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

-./0)%1#&2%3"#%4#)."5.6.&&.%7.2.".8%

96#&,6%:;%

<,.(%=+((%



-2,%>(?#(#&,%.%)+66,(%5+,)&%

@.)%:,,(%.))+A,6%&$%:,B%

C+& %2$1%*.( % &2.& % )&+D,(6$+) % *$A,%

E2#*2%(,F,"%1,(&%.1.;G%

H%9A#/;%=#*0#()$(%

C$/&)%$?%7,/$6;%H%4,1%D$,A)%$?%9A#/;%=#*0#()$(%

I4,1%J$"0K%@."D,"%.(6%L$1M%



!",?.*,%

>(%$(,%1.;%&2,%*$",%$?%3"#%4#)."5.6.&&.%7.2.".8N)%&,.*2#(5%#)%,.);%&$%

5".)DB%.(6%,O&",A,/;%6#??#*+/&%#(%.($&2,"P%>&%#)%,.);%#?%1,%.",%1#//#(5%&$%:,%

*$AD/,&,/;%2$(,)&%1#&2%$+"),/F,)B%&$%/$$0%.&%&2,%*$(*,D&)%$?%$&2,")%1#&2%

12#*2%1,%2.F,%:+#/&%$+"%$1(%D"#)$()P%-$%#(F,)&#5.&,%?$"%$(,N)%),/?%*.(%:,%

,O&",A,/;%6#??#*+/&%:,*.+),%1,%.",%F,";%.&&.*2,6%&$%$+"%*$(*,D&)%H%1,%

6$(N&%1.(&%&$%5#F,%&2,A%+DP%C+&%#?%&2,%6,)#",%&$%Q4RE%#)%.%:+"(#(5%6,)#",B%

&2,(%1,%1#//%),&%?$"&2%$(%$+"%*$+"),P%E,%*.(%$(/;%0($1%12$%$"%12.&%1,%.",%

:;%D,")$(./%,OD,"#,(*,B%($&%?"$A%:$$0)%$"%$&2,")P%

7.2.".8%+"5,6%+)%&$%?#(6%$+&%12.&%&2#)%S>S%#)P%@,%1.)%/#0,%.%)+"5,$(%

1#&2%.%)2."D%)*./D,/B%*+&&#(5%.1.;%.//% #(,)),(&#./%&2#(5)P%@#)%T+,)&#$()%

$?&,(%/,?&%$(,%$+&%#(%S/,?&%?#,/6BS%($&%0($1#(5%12.&%&$%).;P%@#)%.()1,")B%

1,",%(,F,"%12.&%1.)%,OD,*&,6P%@,%1$+/6%($&%.//$1%.(;%T+$&#(5%$?%)*"#DH

&+",)%H%$(/;%D,")$(./%,OD,"#,(*,%H%.(6%2,%*$+/6%5,&%T+#&,%.(5";%.:$+&%

&2#)P %R(*, %12,(%)$A,$(,%T+$&,6 %=.0)2#(.A+"&#B %. %@#(6+%6,#&;B%

7.2.".8%",)D$(6,6K%S@.(5%=.0)2#(.A+"&#U%E2.&%.:$+&%;$+G%E2.&%#)%

;$+"%,OD,"#,(*,GS%

7$)&%$?%+)%#6,(&#?;%$+"),/?%1#&2%&2,%:$6;HA#(6%.(6%)$%2,%#()#)&,6 %

&2.&%1,%?#(6%$+&%12.&%&2#)%:$6;HA#(6%#)P%=#6%#&%($&%*$A,%?"$A%&2,%)D,"A%

$?%&2,%?.&2,"%.(6%&2,%$F+A%$?%&2,%A$&2,"G%-2,%:$6;%&2,(%#)%.%D"$6+*&%$?%

&2,%?$$6%*$()+A,6%.(6%#)%)+)&.#(,6%:;%?$$6B%12#*2%#)%&2,%,)),(*,%$?%&2,%

? %#F,%,/,A,(&)P%'.(%1,%:,%&2#)G%E#&2$+&%*$()*#$+)(,))%&2,%:$6;%#)%6,.6%

A.&,"#./P%E2,(%*$()*#$+)(,))%/,.F,)%&2,%:$6;%&2,",%#)%($%#(6#F#6+./B%($%

1$"/6B%.(6%($%V$6P%'$()*#$+)(,))%*.(%$(/;%:,%*$()*#$+)%$?%#&),/?%12,( %

#&%2.)%A.(#?,)&,6%#(%.%D2;)#*./%?$"AP%'$()*#$+)(,))%#)%/.&,(&%#(%,F,"; %

5".#(%$?%?$$6B%#(%.//%&2,%?#F,%,/,A,(&)%H%#&%#)%+(#F,")./B%($(HD,")$(./B%.//H

D,"F.6#(5P%9F,";&2#(5%#)%*$()*#$+)(,))B %.(6%&2.&%#)%12.&%1,%.",B %

D",),(&/;P %'$()*#$+)(,)) %.*&) % &2"$+52% &2,% ?$"A)%.**$"6#(5% &$% &2,%*$AH

:#(.&#$( % $? % &2, % 5+(.)B% ).&1.% I:,#(5H/#52&HD+"#&;MB% &.A.)% I#(,"&#.H

D.))#F#&;H6."0(,))MB% ".8.)% I.*&#F#&;HD.))#$(H,(,"5;MB % .(6 % &$ % &2, % *$(6#H

&#$(#(5%",*,#F,6P%E2.&%2.DD,()%12,(%$(,%$?%&2,),%?$"A)%S6#,)GS%-2, %

?$"A%.5.#(%:,*$A,)%D."&%$?%&2,%?#F,%,/,A,(&)%.(6%&2,%*$()*#$+)(,)) %

A,"5,)%1#&2%&2,%+(#F,")./%*$()*#$+)(,))P%-2#)%#) %.// %.%D"$*,))%2.DD,(H

#(5B%&2,%D/.;%$?%*$()*#$+)(,))P%

C,?$",%&2#)%?$"A%*.A,%H%12.&%1.)%>G%-2.&%#)%12.&%$(,%&"+/;%#)P%-2.&%

W:)$/+&,% !.".:".2A.(%H% &2,), %.", %$(/;%1$"6)%12#*2%1,%2.F,% #(F,(&,6% &$%

(.A,% &2,%X(A.(#?,)&B %X((.A,.:/,P %-2,%,&,"(./ %S>BS %.:)$/+&,/;%+(H

*$(6#&#$(,6B%&#A,/,))B%)D.*,/,))%C,#(5B%($&%.1.",%$?%:,#(5%I:,*.+),%

F##%



F###%Y%!L>RL%-R%'R43'>RX34933%

&2,",%#)%($%$&2,"MP%>%.A%.)%>%WAB%.)%>%./1.;)%1.)B%.)%>%,F,"%1#//%:,B%,&,"H

(.//;P%

3,,0,")%?"$A%.//%$F,"%&2,%1$"/6%*.A,%&$%3"#%7.2.".8%?$"%2#)%)D#"#&+./ %

5+#6.(*,P%-2,%*$(&,(&)%$?%&2#)%:$$0%.",%&".()*"#:,6%?"$A%&2,%&.D, %

",*$"6#(5)%A.6,%6+"#(5%&2,%T+,)&#$(%.(6%.()1,"%D,"#$6)%$?%Z[\]%.(6 %

Z[\ZB%+(&#/%&2,%6,.&2%$?%3"#%7.2.".8%?"$A%*.(*,"%$?%&2,%&2"$.&%$(%

3,D&,A:,"%\B%Z[\ZB%.&%&2,%.5,%$?%\^P%7.2.".8%)D$0,%$(/;%#(%7.".&2#%.(6%

.&%,.*2%A,,&#(5%&2,",%1.)%.%&".()/.&$"B%($&%./1.;)%&2,%).A,%$(,_%1,%.", %

F,";%5".&,?+/%&$%&2,AP%-2,%A$)&%?",T+,(&%$(,)%1,",%3"#%3P%QP%7+//."D.&H

&.(B%="P%=P%=$$(5.8#B%L.A,)2%3P%C./),0."B%.(6%3P%`P%3.D",%I6,*,.),6MB %

.(6%&2,%,F,(#(5%&".()/.&$"%12$A%>%",A,A:,"%$(/;%.)%7$2.(P%-2,", %

1,",%$&2,")%.&%6#??,",(&%&#A,)B%:+&%5,(,".//;%&2,),%1,",%&2,%6.;H&$H6.;%

&".()/.&$")P%E,%.",%./)$%F,";%5".&,?+/%&$%7#))%4P%`.(.8.%12$%1.)%)$%

?.#&2?+/%#(%",*$"6#(5%&2,),%&./0)P%

=+"#(5%&2,%/.)&%&1$%;,.")%$?%2#)%/#?,%7.2.".8%6#6%($&%,(&,"&.#(%.(;%

T+,)&#$()%D,"&.#(#(5%&$%&2#)%1$"/6/;%/#?,%.(6%#&)%#AD"$F,A,(&P%@,%&.+52&%

$(/;%&2,%2#52,)&%&"+&2B%.(6%6+,%&$%&2,%1,.0,(,6%*$(6#&#$(%$?%2#)%:$6;B%$(%

)$A,%6.;)%&2,",%1.)%F,";%/#&&/,%6#)*+))#$(P%C+&%,F,(%$(,%),(&,(*,%$? %2#)%

1.)%/#0,%.(%XD.(#)2.6P%@,%1.)%F,";%:/+(&%.(6%)2."D%#(%2#)%.()1,")%.(6%6#6%

($&%*.&,"%&$%.(;$(,N)%,5$%H%#(%?.*&B%2#)%)&.&,6%D+"D$),%1.)%&$%6,)&"$;%&2#)%

SD)+,6$H,(&#&;PS % -$ % :, % #( % 2#) % D",),(*, % 1.) % &$ % ?,,/ % &2, % F#:".(& %&"+&2B%

#AD$))#:/, % &$ % 6,)*"#:,P % @, % 1.) % .A.a#(5 % &$ % 1.&*2K % &2.&%

SD,")$(./#&;S%*$+/6%:,%2.DD;B%.(5";B%).6B%5.;B%)."*.)&#*B%$"%5,(&/,B%.(6%.%

F."#,&;%$? %,A$&#$(%D/.;,6%&2"$+52%&2.& %S:+(6/,S%/#0,%)+(/#52&%$(%1.&,"P%

-2,",%1.)%(,F,"%.(;%.&&,AD&%&$%*2.(5,%.(;%$?%#&%PPP%/,&%#&%6$%#&)%&2#(5B%#&%1.)%

($&%2#AP%3+??,"#(5%&2,",%1.)%#(%.:+(6.(*,B%6+,%&$%&2,%*.(*,"B%:+&%#( %&2#)%

2+A.( % D#*&+", % > % 2.F, % (,F," % ),,( % .(;$(, % :".F,"P % 4,F," % 6#6 % .%

12#AD,"%/,.F,%2#)%/#D)P%-2.&%:$6;%*.""#,6%$(%12,(%#&%),,A,6%#AD$))#:/,%&2.&%

#& % *$+/6 % 6$ % )$P %R(, % *$+/6 % $(/; % 5.a, % .& % 2#A % #( % &$&./ % /$F, % .(6 % .1,P%

W/&2$+52%&2,",%1.)%($%6$+:&%&2.&%&2,%?$"A%$?%3"#%7.2.".8%1.)%)+??,"#(5%

?"$A%*.(*,"B%2,%*.""#,6%$(%8+)&%.)%+)+./%1#&2%&2,%6.#/;%"$+&#(,%$?% :2.8.()%

?$+"%&#A,)%.%6.;B%T+,)&#$(%.(6%.()1,"%D,"#$6)%&1#*,%6.#/;B%./&2$+52%.)%&2,%

:$6;%5",1%1,.0,"%&2,),%D,"#$6)%1,",%$?&,(%*+&%)2$"&P%>&%1.)%,($+52%

&$%:,%#(%2#)%D",),(*,P%>&%1.)%$(/;%&$1."6%&2,%,(6%&2.&%2,%".",/;%)D$0,P %

-2,%",D,&#&#$()%#(%&2,%&,O&%.",%(,*,)).";B%.)%7.2.".8%2.AA,",6 %

*$(&#(+$+)/;%.&%$+"%*$(*,D&)B%,.*2%&#A,%:"#(5#(5%+)%:.*0%&$%&2,%"$$&%

12,(%1,%&"#,6%&$%)&".;%&$%&2,%/,.F,)%.(6%:".(*2,)P%E2,(%1,%&"#,6%&$%

2.(5%$(%&$%1$"6)B%,F,(%1$"6)%12#*2%2,%2.6%+),6B%2,%)2$&%&2,A%"#52&%$+&%

?"$A%+(6,"%+)P%W)%)$A,$(,%$(*,%).#6B%S>%.A%&",A,(6$+)/;%5".&,?+/%&$%

7.2.".8P%E2.&%#)%A$)&%6#??,",(&%#)%&2.&B%",5."6/,))%$?%.(;&2#(5B%2,%

.()1,")%12.&%#)%A$)&%2,/D?+/%.(6%"#52&B%:+&%D,$D/,%1.(&%&$%A.0,%&2,%



!L>RL%-R%'R43'>RX34933%Y%#O%

&,.*2#(5)%#(&$%.%);)&,AB%12#*2%+/&#A.&,/;%"+#()%&2,AP%C+&%7.2.".8%

6$,)(N&%1$"";P%@,%8+)&%).;)%$(%E,6(,)6.;%&2.&%",6%#)%:/.*0B%.(6%$(%b"#H

6.;%&2.&%",6%#)%12#&,B%:+&%&2,%.()1,"%#)%*$"",*&%.&%&2,%&#A,B%:,*.+),%#&%

*2.(5,)%&2,%$"#,(&.&#$(%$?%&2,%T+,)&#$(,"P%>&%#)%&",A,(6$+)/;%F./+.:/,%

.(6%+(#T+,PS%-2,%",.6,"%)2$+/6%&.0,%$(/;%.%?,1%D.5,)%.&%.%&#A,%.(6%

D$(6,"%.(6%A,6#&.&,%$F,"%&2,AP%

>?%;$+%",.6%&2#)%:$$0%#&%#)%.))+A,6%&2.&%;$+%2.F,B%.)%7.2.".8%).#6B%

S=$(,%;$+"%2$A,1$"0PS%>?%;$+%.",%",.6;%&$%5#F,%+D%;$+"%#6,(&#&;%1#&2%

&2#)%D),+6$H,(&#&;B%",.6%$(%.(6%2.DD;%8$+"(,;P%

<P=P%



!L>RL%-R%'PP43'>RX34933%Y%>%

WD"#/%^B%Z[\]%

c+,)&#$(,"K%E$+/6%7.2.".8%&./0%.:$+&%&2,%5".*,%$?%&2,%5+"+G%

7.2.".8K%>&%#)%&2,%#(&,()#&;%$?%&2,%?.#&2%;$+%2.F,%#(%&2,%5+"+N)%1$"6)%&2.&%#)%

A$)&%#AD$"&.(&_%$(*,%&2.&%#)%&2,",B%&2,%5".*,%?/$1)%.+&$A.&#*.//;P%-2,%?.#&2%

#(%&2,%5+"+%#)%:.),6%$(%&2,%*$()*#$+)(,))%1#&2#(B%?.#&2%#(%$(,N)%3,/?P%-2,%

/$F,%?$"%&2,%:,#(5(,))%>%.A%&";#(5%&$%6#",*&%&$%.%2#52,"%/,F,/P%E2.&%#)%/.)&#(5%

#)%&2#)%/$F,%?$"%&2,%3,/?B%$(%12#*2%&,AD/,)%2.F,%:,,(%:+#/&P%-2#) %'2"#)&H

*$()*#$+)(,))%#)%,O#)&#(5_%#)%#&%?.#&2%#(%.%A.(G%W)%.%A.(B%'2"#)&%1.)%*"+*#?#,6B%

:+&%&2.&%+(#F,")./%*$()*#$+)(,))%12#*2%1.)%2#)%/#F,)%&$6.;P%

cK%>)%&2,",%.%A,.()%$?%",/,.)#(5%$"%,/,F.&#(5%&2#)%/$F,G%

7K%-2.&%#)%.%F"#&&#% IA,(&./%A$6#?#*.&#$(MB%&2.&%#)%D."&%$?%&2,%D"$*,))P%

-2,",%.",%F."#$+)%.*&#$()B%D".*&#*,)B%,&*P%9F,(%#(%6.#/;%/#?,%;$+%2.F,%*,"H

&.#(%D"$*,6+",)_%.",%&2,;%($&%&2,%D+8.%I1$")2#DM%?$"%&2#)%*$()*#$+)(,))G%

cP%7.2.".8%#)%&./0#(5%.:$+&%&2,%0#(6%$?%/$F,%&2.&%&".()*,(6)%*$()*#$+)(,))%#&),/?G %

7K%-2,%:",,a,%&2.&%*$A,)%$+&%$?%&2,%+(#F,")./%*$()*#$+)(,))%#)%12.& %

0,,D)%$&2,"%0#(6)%$?%/$F,%./#F,P%7$)&%D,$D/,%/#A#&%&2,#"%/$F,%&$%.(%#(H

6#F#6+./P%

c%@$1%6$,)%$(,%,OD.(6%#(&$%+(#F,")./%/$F,G%

7K%X(6,")&.(6%&2,%?./),%.)%?./),B%&2.&N)%.//%;$+%*.(%6$_%;$+%*.(($&%&+"(%

$(,%&2#(5%#(&$%.($&2,"P%

cK%=$,)(N&%/$F,%/$),%#&)%F#&./#&;%12,(%#&%/$),)%#&)%$:8,*&G%

7K%J$+%.",%.)0#(5%?"$A%&2,%:$6;%/,F,/B%;$+%.",%($&%5$#(5%:.*0%&$%;$+"%

)&.&,%:,?$",%&2,%:$6;%*.A,%#(&$%,O#)&,(*,P%C,?$",%&2,%1$"6%S/$F,S%*.A,%

#(&$%,O#)&,(*,B%;$+%.",P%!"#$"%&$%&2#)%#6,(&#?#*.&#$(%1#&2%&2,%:$6;B%;$+%

A+)&%",*,6,%#(&$%-2.&P%

3#(*,%>%2.F,%?$+(6%A;%&"+,%D,"A.(,(&%)&.&,%>%2.F,%($%(,,6%?$"%.(;%$?%

&2#)B%)$%>%.A%8+)&%1.#&#(5%?$"%#&%&$%5$P%>(%&2.&%)&.&,%$?%?+//(,))%&2,",%#)%($%

(,,6%.&%.//P%>%2.F,%2.6%&2#)%)&.&,%$?%?+//(,))%.?&,"%>%A,&%A;%5+"+_%#?%>%

2.6(N&%A,&%A;%5+"+%>%1$+/6%2.F,%/#F,6%.(6%6#,6%.)%.%A.(P%

7;%.))$*#.&#$(%1#&2%A;%V+"+%1.)%)*."*,/;%?$"%&1$%.(6%.%2./?%;,.")P%@,%

1.)%)&.;#(5%)$A,%d]]%0#/$A,&,")%.1.;B%2,%1$+/6%*$A,%2,",%$(*,%,F,";%

?$+"%A$(&2)B%?$"%?#?&,,(%6.;)_%&2#)%#)%&2,%?"+#&%$?%&2.&P%-2,%1$"6)%2,%5.F,%A,%

&$+*2,6%A,%F,";%6,,D/;P%>%.:#6,6%#(%$(,%&2#(5%$(/;K%&2,%1$"6)%$?%A;%V+"+%

.",%&2,%&"+&2B%.(6%2,%).#6B%SJ$+%.",%&2,%!.".:".2A.(P%S4$%A$",%6$+:&)%.(6%

($%A$",%T+,)&#$()%$(%&2.&P%R(*,%A;%V+"+%*$(F,;,6%&$%



d%Y%!L>RL%-R%'R43'>RX34933%

A,%12.&%2,%2.6%&$%).;%>%(,F,"%:$&2,",6%.:$+&%$&2,"%&2#(5)%H%>%2+(5%$(%&$%

&2,%1$"6)%$?%&2,%V+"+P%

>%0($1%,O.*&/;%12.&%&2#)%D",),(&%)&.&,%$?%.??.#")%#)B%2$1%&".()#,(&%#&%#)B%

.(6%>%./)$%0($1%&2.&%,&,"(./%)&.&,P%>%2.F,%($%+),%?$"%&2#)%,D2,A,"./%)&.&,P%

4$1%12,(%;$+%",&+"(%&$%;$+"%*$+(&";%;$+%1#//%5$%1#&2%&2,%T+./#?#*.&#$(%$?%

.8(.(#P%-,//%A,B%12.&%A,.(#(5%6$%;$+%.&&.*2%&$%&2,%1$"6%8(.(#G%

cP%>%&2#(0%)$A,%$?%&2,%>(6#.()%12$%2.F,%:,,(%2,",%/$(5,"%.",%A$",%T+./#?#,6B%&2,;%

A#52&%&./0%$(%#&P%

7P% -2,%D",),(&%*"$D%$?%>(6#.()%.",%?$//$1#(5%&2,%E,)&,"(,")%12$%2.F,%

6,F,/$D,6%)$%A+*2%$(%&2,%A.&,"#./%)#6,P%-2,;%.",%($&%.?&,"%)D#"#&+./#&;%H%

&2,;%1$+/6%/#0,%&$%?$//$1%E,)&,"(%)*#,(&#?#*%6,F,/$DA,(&B%&$%#A#&.&,%;$+P%

C,*.+),%S>%WA%-2.&Sd%#)%*,"&#?#,6%:;%7.+"#*,%b";6A.(%&2,;%1#//%",.6%#&_%

&2,%:$$0)%:;%8,.(%=+((%1#//%2.F,%A$",%)#5(#?#*.(*,%./)$P%>%.A%($&%)2$"&%$?%

.(;%0($1/,65,%",/.&#(5%&$%V$6%$"%)D#"#&+./#&;%:,*.+),%>%2.F,%?+//;%0($1(%

12.& % &2#) % *2#/6HD"#(*#D/, % #)P % E2,( % ;$+ % 5,& % &$ % 0($1 % &2.& % #5H

($".(&%*2#/6HD"#(*#D/,B%:,#(5(,))B%;$+%1#//%($&%?.//%)2$"&%$?%.(;&2#(5%#(%

;$+"%)D#"#&+./%$"%1$"/6/;%D+")+#&)P%

WD"#/%\B%Z[\]%

c+,)&#$(,"K%>)%&2,%1$"/6%.)%1,%),,%#&B%.%&2$+52&G%>&%#)%1"#&&,(%#(%)$A,%D/.*,)%&2.&%

12,(%$(,%),,)%&2,%1$"/6%$(,%6$,)%($&%),,%&2,%3,/?B%.(6%*$(F,"),/;B%12,(%$(,%),,)%&2,%

3,/?B%$(,%6$,)%($&%),,%A.(#?,)&.&#$(P%

7.2.".8K% -2,%1$"/6%#)%($&2#(5%:+&%&2,%D#*&+",%$?%;$+"%$1(%S>S%*$(H

)*#$+)(,))P%W)%#?%;$+%2.6%",*,#F,6%.%D2$(,%*.//%&,//#(5%;$+%&2.&%;$+%.",B%

.(6%#AA,6#.&,/;%&2,%1$"/6%.DD,.")P%E2,(%;$+%.",%#(%6,,D%)/,,D%.(6%

;$+%?,,/%&2.&%;$+%.",%.1.0,B%&2,%6",.A%1$"/6%.DD,.")%)#A+/&.(,$+)/;P%

E#&2%&2,%S>%WABS%&2,%1$"/6%.DD,.")%#(%&2,%1.0#(5%.(6%6",.A%)&.&,)P%

cP%'.(%$(,%),,%&2,%1$"/6%1#&2$+&%&2,%D",),(*,%$?%&2,%,5$G%

7Pe %E2,(% #) % &2,", % .( %,5$G %-2, %,5$ % #) % &2,", %12,( %;$+ %2.F, %*,"&.#(%

",.*&#$()P%J$+%&.0,%6,/#F,";%$?%12.&,F,"%#)%$:),"F,6%)D$(&.(,$+)/;P%J$+%

*/#(5%&$%#&B%",5#)&,"%#&B%&2,(%$(/;%#)%&2,",%.(%,5$P%

J$+%),,%)$A,%:+#/6#(5%A.&,"#./%/;#(5%$(%&2,%"$.6%H%;$+%&2#(0%&2.&%

;$+%.",%.%*."D,(&,"%.(6%;$+%)&."&%?#5+"#(5%2$1%&$%+),%&2.&%A.&,"#./_%&2,%

d>%WA%-2.&PN%-./0)%1#&2%3"#%4#)."5.6.&&.%7.2.".8B% &".()/.&,6%?"$A%&2,%7.".&2#%&.D,",*$"6H

#(5)%:;%7.+"#*,%b";6A.(B%",F#),6%.(6%,6#&,6%:;%3+62.0."%3P%=#0)2#&B%C$A:.;K%

'2,&.(._%Z)&%WA,"#*.(%,6#&#$(B%=+"2.AB%4$"&2%'."$/#(.K%-2,%W*$"(%!",))B%Z[\dP%



!L>RL%-R%'R43'>RX34933Y%f%

&2$+52&%D"$*,))%2.)%)&."&,6B%,5$%)&."&)P%>?%;$+%.",%($:$6;B%;$+%1#//%($&%

:$&2,"%.:$+&%&2,%:+#/6#(5%A.&,"#./%H%;$+%1#//%8+)&%$:),"F,%#&%.(6%5$%;$+"%

1.;P%R(*,%#&%#)%$+&%$?%)#52&%#&%#)%$+&%$?%A#(6_%:+&%12,(%;$+%",*,#F,%&2.&%

6,/#F,";B%;$+%*$5#&.&,%$F,"%#&B%,5$%2.)%)&."&,6P%

cP%3$%12,(%#&%*$A,)%&$%&2,%+&#/#&;%$?%12.&%#)%),,(B%&2.&N)%12,(%&2,%,5$%*$A,)%#(&$%:,H

#(5G%

7P%J,)P%-2.&%#)%#&)%(.&+",P%

c%-$%5,&%:.*0%&$%A;%$&2,"%T+,)&#$(B%12,(%&2,%1$"/6%#)%),,(B%&2,%3,/?%#)%($&_%12,(%

&2,%3,/?%#)%),,(%&2,%1$"/6%#)%($&B%#)%&2.&%)$G%

7P%>&%#)%&2,%$&2,"%1.;P%E2,(%;$+%0($1%&2.&%;$+%.",%H%&2,%1$"/6%#)B%#?%

;$+%.",%($&%H%;$+"%1$"/6%#)%($&P%

cK%>)%S>S%&2,%3,/?G%>%.A%&./0#(5%.:$+&%&2,%6#??,",(*,%:,&1,,(%&2,%g>%WAS%.(6%&2,%

&2$+52&%S>%.A%.%A.(B%S12#*2%#)%&2,%,5$P%>(%&2,%S>WAS*$()*#$+)(,))B%6$,)%&2,%1$"/6%

,O#)&G%'.(%;$+%),,%#&G%

7Pe%E2,(%;$+%1.0,%+D%;$+%2.F,%$(/;%&2,%),(),%$?%:,#(5B%1#&2$+&%

1$"6)B%&2#)%#)%&2,%D"#A.";%D"#(*#D/,B%&2,%D",",T+#)#&,_%/.&,"%$(%;$+%0($1%

?+//;%&2.&%;$+%.",%.(6%&2,%1$"/6%#)B%:+&%&2.&%#)%.(%#//+)#$(B%/#0,%&2,%2$"()%$?%

.%2.",P%-2,%1$"/6%#)%/#0,%&2,%6",.A%1$"/6B%?#(.//;P%X(6,")&.(6%&2#)%D$#(&%

F,"; % &2$"$+52/;_ % ;$+ % .", % 6,./#(5 % &$$ % A+*2 % 1#&2 % &2, % ,5$P % @.F, % ;$+%

+(6,")&$$6%12.&%1.)%).#6%.:$+&%&2,%,5$G%

cK%>%&2#(0%>%2.F,B%#?%>%.)0%.($&2,"%T+,)&#$(%A.;:,%>%*.(%",)$/F,%#&P%X)#(5%&2,%.(./H

$5;%$?%&2,%)(.0,%.(6%&2,%"$D,%I),,#(5%.%"$D,%#(%.%6#A/;%/#&%D/.*,%.(6%A#)&.0#(5%#&%?$"%.%

)(.0,MB%#?%1,%+),%&2,%1$"/6%#(%&2.&%.(./$5;%12,",%#)%&2,%A#)&.0,(%#6,(&#&;%&2,",G%

7Pe%-2,%3,/?%#)%&2,%1$"/6P%J$+%.",%&./0#(5%.:$+&%",A$F#(5%&2,%#6,(&#&;%

:,&1,,(%&2,%3,/?%.(6%&2,%1$"/6B%.",(N&%;$+G%b#")&%$?%.//B%6#)D$),%$?%&2,%

3,/?B%+(6,")&.(6%12.&%&2,%3,/?%#)P%V,&%&$%0($1%&2,%3,/?%?#")&B%&2,(%5,&%&$%

0($1%12.&%&2,%1$"/6%#)P%-2,%",.)$(%&2,%1$"/6%.DD,.",6%#)%&2.&%;$+%*.A,%&$%

0($1%&2.&%;$+%.",P%

cP%@$1%*.(%$(,B%#(%&2,%1.0#(5%)&.&,B%/$),%&2,%),().&#$(%$?%&2,%1$"/6%./&$5,&2,"%.(6%

8+)&%:,%&2,%3,/?G%

7P%J$+%1#//%2.F,%&$%*$()+/&%&2,%)+(P%W)0%2#AB%S@$1%6$%;$+%5,&%"#6B$?%

;$+"%/#52&GS%P%P%P%/#52&%#)%&2,%A.(#?,)&.&#$(%$?%&2,%)+(P%'.(%;$+%),D.".&,%&2,%

/#52&%?"$A%&2,%)+(%$"%&2,%)+(%?"$A%&2,%/#52&G%C,*.+),%$?%&2,%)+(B%&2,%/#52&%

#)_%:,*.+),%;$+%.",%;$+"%1$"/6%#)P%

C,*.+),%&2,%1#&(,))#(5%)&.&,%2.DD,()B%2,(*,%;$+%.",_%:,*.+),%;$+%.",B%

1#&(,))#(5 % #) % D./D.:/; % ?,/&_ %:,*.+), % &2, % )+( % #)B % /#52& % #)P % >? % &2,", % #) % ($%

1#&(,))#(5B%12,",%#)%&2,%1#&(,))G%=1,//%&2,",P%



^%Y%!L>RL%-R%'R43'>RX34933%

cB%-2,%:,#(5%#)%&2,%1#&(,))G%

7P % -2,", % .", % &1$ % 1#&(,))#(5 % )&.5,)_ % :,#(5(,)) % 1#&(,)),) % .// % &2#)%

A.(#?,)&.&#$(P %E#&(,))#(5%$?% &2#) %:,#(5(,))B%*$()*#$+)(,))B%2.DD,()%&$%

&2.&%,&,"(./%D"#(*#D/,B%&2,%W:)$/+&,P%

WD"#/%Z^B%Z[\]%

7.2.".8.%3$%/$(5%.)%;$+%.",%#(&,",)&,6%#(%&2#)%A.(#?,)&%1$"/6%;$+%2.F,%($%

&#A,%&$%5,&%&$%&2,%"$$&P%-2,%"$$&%#)%&2#)%*$()*#$+)(,))%12#*2%.DD,.",6%12,(%

;$+%1,",%.%*2#/6P%-2,%"$$&%$?%12.&,F,"%.*&#F#&#,)%;$+%.",%($1%6$#(5%#)%&2.&%

A$A,(&%12,(%;$+%1,",%.%*2#/6P%>(%&2.&%*2#/6B%&2,%A$)&%#AD$"&.(&%T+./#&;%H%

&2, % *2,A#*./B % &2, % *$()*#$+)(,)) % H % &$$0 % &2, % D2$&$5".D2P %b"$A % &2.&%

A$A,(& % ;$+ % )&."&,6 % 5.&2,"#(5 % 0($1/,65, % .(6 % $( % &2.& % ;$+" %D",),(&%

.*&#F#&#,)%.",%2.DD,(#(5P%

!,$D/,%.",%)$%#(&,",)&,6%#(%A;%1$"6)%&2.&%($%$(,%",.//;%&"#,)%&$%?#(6%$+&%

12.&%&2.&%*2#/6%*$()*#$+)(,))%#)P %R(/;%12,(%;$+%5,&%,)&.:/#)2,6%#(%&2,%

*$()*#$+)(,))%*.(%;$+%0($1%&2.&%*2#/6%*$()*#$+)(,))P%-2.&%#)%&2,%$(/;%

1.;P%

c+,)&#$(,"K%'2#/6%*$()*#$+)(,))%#AD/#,)%.%",&"$5",))#$(B%.)%*$AD.",6%&$%&2,%A.(%

*$()*#$+)(,))P %E2,( % #( % &2.& % )&.&, % &2,", % #) % ($ % *$()#6,".&#$( % $? % *2#/6 % $" %A.(%

*$()*#$+)(,))B%&2,",%#)%8+)&%:,#(5%H&2,",%#)%($%?+"&2,"%5#F,(%6#",*&#$(P%

7P % -2,", % #) % ($ % 6#??,",(*, % #( % &2, % *2#/6 % *$()*#$+)(,)) % .(6 % &2, %A.(%

*$()*#$+)(,))P%

cP%>?%&2,%)D.*,%&2.&%?#//)%&2,%)A.//%D$&%#)%&2,%).A,%.)%&2,%)D.*,%&2.&%?#//)%&2,%:#5%D$&B%

2$1%&$%",*$5(#a,%&2,%)A.//%D$&G%

7P%-2,%),,6%$?%&2,%+(#F,"),%#)%6#A,()#$(/,))%:+&B%:,*.+),%$?%&2,%:$6;B%&2,%

*$()*#$+)(,)) % .DD,.") % .(6 % #6,(&#?#,) % 1#&2 % &2, % :$6; % :+& % .*&+.//;%

,F,";&2#(5% #) %A.(#?,)&B %.//HD,"F.)#F,%*$()*#$+)(,))P %-2.& %S> % /$F,S% #)%

A.(#?,)&P%b$"%&2,%12$/,%+(#F,"),%&2,",%#)%($%T+,)&#$(%$?%D"$?#&%$"%/$))B%

$(/;%12,(%&2,%#6,(&#?#*.&#$(%1#&2%&2,%:$6;%#)%D",),(&%6$,)%&2,%T+,)&#$(%

."#),P%

E2,(%;$+%&.0,%?$$6B%12$%#)%,.&#(5G%-2,%S>%WA(,))PS%-2,%?$$6%./)$%

*$(&.#()%&2,%S>%WA(,))BS%)$%12,(%;$+%*$()+A,%#&B%;$+%",&.#(%;$+"%S>%

WA(,))PS%-2$+52%&2,%S>%WA(,))S%#)%#(%&2,%?$$6B%($:$6;%#6,(&#?#,)%1#&2%&2,%

?$$6%H%&2,;%).;B%S&2#)%#)%A;%/+(*2_%>%.A%($&%&2#)BS%:+&%12,(%#&%#)%*$()+A,6%

:;%&2,A%.(6%:,*$A,)%D."&%$?%&2,%:$6;%&2,;%).;B%S>%.A%&2,%:$6;S %H%&2.&%

A#)&.0,%&2,;%A.0,P%



!L>RL%-R%'R43'>RX34933%Y%f%

cK%>%6,)#",%&$%:,%#(%&2,%)&.&,%$?%.%8(.(#P%

7PH%J$+%2.F,%&$%0($1%&2.&%0($1/,65,%S>%WAPS<(.(#%.(6%0($1/,65,%.", %

$(,P%

cK%<+)&%:;%:,#(5%;$+%2.F,%&2#)%0($1/,65,G%

7K%J$+%.",%./",.6;%&2.&B%:+&%;$+%2.F,%&$%&";% &$%+(6,")&.(6%;$+"),/?P %

c%J$+%+(6,")&.(6%&2.&%:;%&2,%F,";%,)),(*,%$?%;$+"%:,#(5B%)$%&2,",%#)%($%0($1/,65,%

#(F$/F,6P%

7PH%W&%&2,%A$A,(&%;$+%.",%#6,(&#?;#(5%1#&2%&2,%:$6;B%)$%;$+%6$%($&%

0($1%&2.&%),*",&P%J$+%1#//% *$A,%&$%0($1%5".6+.//;B %12,(%;$+% ",.//;%

:,*$A,%&2.&P%

cP%>?%&2,",%#)%$(/;%&2,%),(),%$?%:,#(5%#(%&2,%S>%WAB%S12,",%6$%*$(*,D&)%*$A,%#(G%7K%

C,*.+),%$?%&2,%F#&./%:",.&2B%&2,%A#(6%?/$1%#)%&2,",P%7#(6%A,.()%1$"6)B%

)$%&2$+52&)%.",%&2,",%H%&2,;%.",%&2,%*$(*,D&)P%h$$0%.&%;$+"%"$$&B %&2,%*2#/6%

*$()*#$+)(,))B%.(6%?#(#)2%#&%$??P%

cP%-2,%6#%??"*+/&;%/#,)%#(%&2,%?.*&%&2.&%.//%*$()*#$+)(,))%#)%#6,(&#*./B%)$%2$1%&$%5,&%&$%&2,%

"$$&G%

7P%-2#)%*$()*#$+)(,))%#)%.%&",,B%:+&%&2,",%1.)%.%),,6%H%5$%&$%&2,%),,6P%

-2,%*$()*#$+)(,))%;$+%2.F,%($1%#)% &2,%).A,%.)% &2,%*2#/6%*$()*#$+)(,))_%

2$/6%$(%&$%&2.&B%&2.&%#)%,($+52P%3$%/$(5%.)%&2,%*$()*#$+)(,))%#)%&2,",%

,F,";&2#(5%#)%)$%#AD$"&.(&%&$%;$+B%:+&%#?%&2.&%F.(#)2,)B%&2,(%12.&%#)%&2,%

1$"&2%$?%&2#)%12$/,%1$"/6%&$%;$+G%E2$%#)%&2,%0($1,"%$?%&2,%),,6G%V#F,%

.&&,(&#$(%&$%2$1%&2#)%S>%WA(,))S%2.)%.DD,.",6%H%&2,(%;$+%1#//%0($1P%W*H

*,D&%&2#)%#6,(&#?#*.&#$(%$(/;K%&2.&%;$+%.",%&2#)%A.(#?,)&%D+",%:,#(5(,))B %

&2,%F,";%)$+/%$?%&2,%+(#F,"),B%$?%&2#)%/#?,%&2.&%;$+%$:),"F,B%.(6%D",),(&/;%

;$+%.",%8+)&%1,."#(5%&2#)%:$6#/;%.&&#",P%7.0,%.%($&,%$?%#&_%;$+%2.F,%&.0,(%

6$1(%)$%A.(;%&2#(5)%#(%/#?,B%8+)&%?$"%?+(B%12;%6$(N&%;$+%&.0,%&2#)%6$1(%

./)$%.(6%),,%12.&%2.DD,()G%3,,%12.&%2.DD,()%12,(%;$+%/$$0%.&%&2, %

A$$(%.(6%0($1%&2.&%&2,%A$$(%#)%&2,",%D"$F#6,6%;$+%.",%&2,",_%:,*.+), %

;$+%.",%&2,%A$$(%#)P%-2#)%5".(6%*$(*,D&B%&2#)%8$;B%;$+% 6#",*&/;%,OH

D,"#,(*,%.(6%,(8$;P%

cP%-2,",%A+)&%:,%)$A,%D$1,"%12#*2%#)%",)D$()#:/,%?$"%&2#)%*",.&#$(P%

7Pe%-2,%D$1,"%#)%&2,%3,/?%12#*2%,.*2%$(,%2.)%#(%2#)%:,#(5(,))%H%&2.&%

D$1,"%#)%&#A,H:$+(6P%b"$A%&2,%&#A,%&2.&%:,#(5(,))%*$A,)%#& %*",.&,)%

.+&$A.&#*.//;%+(&#/%&2.&%:,#(5(,))%6#).DD,.")P%9."/#,"%&2,",%1.)%($&2#(5 %H%

.?&,"%&2,",%#)%($&2#(5P%>&%#)%$(/;%6+"#(5%&2,%6+".&#$(%$?%&2,%:,#(5(,))%&2.&%

&2,%1$"/6%.(6%*",.&#$(%#)P%-2#)%D$1,"%#)%&2,%?.#&2%#(%&2,%D"#A$"6#./%*$(*,D&%

S> % WABS% .(6 % &2.& % #) % &2, % *$(*,D& % 12#*2 % 1,.F,) % &2, % 1,: % $? % *",.H

&#$(P%-2,%,(&#",%A.(#?,)&.&#$(%#)%.(%.DD,.".(*,%#(%&2#)%*$(*,D&P%



i%Y!L>RL%-R%'R43'>RX34933%

WD"#/%ZjB%Z[\]%

7.2.".8K%E2,(%*$()*#$+)(,))%A#O,)%1#&2%#&),/?B%&2.&%#)%).A.62#P%E2,(%$(,%

6$,)(N&%0($1%.(;&2#(5%H.(6%6$,)(N&%,F,(%0($1%&2.&%2,%6$,)(N&%0($1%

.(;&2#(5%H%&2.&%#)%).A.62#P%

c+,)&#$(,"K%E#//%&2,%:$6;%:,*$A,%"#5#6G%

7K%-2,%:$6;%:,*$A,)%)&#//P%h.&,"%$(%&2,",%#)%($%",./#a.&#$(%$?%&2,%:$6;P%

E2,(%,F,";&2#(5%#)%.**$+(&,6%?$"B%&2.&%#)%).2.8.%).A.62#P%

cP%-2,%),().&#$(% #)%$?%5/$1#(5B%,??,"F,)*,(*,B%1#&2#(%.(6%1#&2$+&_%#&%D"$F$0,)%.%

/#&&/,%2,.&P%

7K%-2.&%#)%(.&+"./P%E2,(%&2,%?#F,%,/,A,(&)%A#O%1#&2%,.*2%$&2,"B%.// %

0#(6)%$?%&2#(5)%A.;%&.0,%D/.*,P%-2,%?#F,%,/,A,(&)%,OD",))%&2,A),/F,)%#(%

6#??,",(&%?.)2#$()%&2"$+52%&2,%:$6;%.&%&2.&%)&.5,P%-2#)%#)%($&%*$AA$(%&$%

.//B%($&%(,*,))."#/;%+(#?$"A%H%,.*2%:$6;%1#//%.*&%.(6%",.*&%#(%.%6#??,",(& %

1.;P%-2,",?$",%6#??,",(&%3.#(&)%2.F,%6#??,",(&%0#(6)%$?%&,.*2#(5)P%-2, %

*$AA$(%*.D#&./%?$"%.//%#)%&2,%1.0#(5%)&.&,B%)/,,D%)&.&,B%.(6%&2,%*$(H

)*#$+)(,))%S>%WAPS%

cP%>%6#6%.)%7.2.".8%).#6P%>%,O.A#(,6%&2,%*$()*#$+)(,))%$?%.%*2#/6B%./)$%>%D$(6,",6%

.:$+&%&2,%),,6%.(6%&2,%&",,B%.(6%>%2.F,%",)$/F,6%&2.&%,T+.&#$(P%

7P%E2.&%",A.#()%.?&,"%&2$),%T+,)&#$()%2.F,%:,,(%",)$/F,6G%'.(%;$+%6$%

.(;&2#(5%.:$+&%#&G%

cK%4$P%-2,%),,6%6#).DD,.")%#(&$%.%),,6/#(5B%&2,%),,6/#(5%#(&$%.%&",,%.(6%,F,(&+.//;%&2,%

&",,%6#).DD,.")P%-2,%),,6%$?%&2,%*2#/6%6#).DD,.")%#(&$%.%&,,(.5,"B%,&*P%

7Pe% >& % 6$,) % ($& % 6#).DD,."B % #& % #) % &".()?$"A,6P % 4$1 % 12.& % ",A.#() % #)%

!.".:".2A.(P%

cP%-2,",%1.)%&2,%),().&#$(%$?%&2,%)$(%",&+"(#(5%&$%&2,%?.&2,"P%

7P%=#6%&2.&%),().&#$(%2.DD,(%#()#6,%$"%$+&)#6,%&2,%)$+"*,G%-2,%D.",(&)%

.",%$(/;%(.A,)%5#F,(%&$%&2,%)$+"*,%12#*2%$(,%./1.;)%0($1)P%

E2,(%)$A,&2#(5%#)%+(6,")&$$6B%$(,%6$,)%($&%",.//;%5".)D%#&%+(&#/%.%

(.A,%#)%5#F,(%.(6%&2,(%$(,%).;)%&2.&%$(,%2.)%+(6,")&$$6P%-2,%(.A,%#)%

($&%&2,%&2#(5P%b.&2,"B%A$&2,"%.(6%*2#/6%.",%&2",,%#(%(.A,B%:+&%.//%&2",,%

",D",),(&%&2,%).A,%&2#(5P%E2.&%#)%#)%$(,%$(/;B%>&%#)B%.(6%&2,%&2",,%.",%$(/;%

(.A,)%.(6%(+A:,")%5#F,(%&$%12.&%#)%:.)#*.//;%$(,%&2#(5P%-2,%+(#$(%$?%

D".0"#&#%.(6%D+"+)2.%#)%A;),/?_%D".0"#&#%.(6%D+"+)2)%.",%$(/;%(.A,)%H%&2,;%

.",%($&%?$"A)P%-2#)%)+:8,*&%#)%A,.(&%$(/;%?$"%&2$),%12$%.",%),"#$+)/;%#(H

&,",)&,6P%

-2,%<.*0%?"+#&%#)%.%F,";%:#5%?"+#&%1#&2%.%&2#*0%)0#(%.(6%D$#(&,6%)&#*0,")%



!L>RL%-R%'R43'>RX34933%Y%k%

$(%&2,%$+&)#6,P%>()#6,%#)%&2,%?"+#&B%.(6%1#&2#(%&2.&%#)%&2,%),,6P%R(,%+),)%

&2,%?"+#&B%.(6%&2,%),,6%12#*2%#)%*.D.:/,%$?%D"$6+*#(5%A$",%?"+#&%#)%&2,",P%

-2,%2+A.(%:$6;%#)%&2,%).A,B%12.&%#)%$+&)#6,%#)%A,",/;%&2,%)2,//_%12.&%

$(,%+),)%#)%&2,%:,#(5(,))%#()#6,P%-2,%),,6%*.(%:,%+),6%&$%",D"$6+*,B%.(6%

&2,%)1,,&(,))B%32,%&.)&,%$?%S>%WABS%F./+,)%#&),/?%.(6%1.(&)%&$%*$(&#(+,%.&%

.(;%*$)&P%

!"#$"%&$%&.0#(5%&2#)%?$"A%;$+%1,",%?$"A/,))_%)D$(&.(,$+)/;%&2,%?$"A%

*.A,B%.(6%12,(%&2,%?$"A%*.A,%&2,",%1.)%.%(.&+"./%/$(5#(5%&$%",&+"(%&$%

&2,%?$"A/,))%)&.&,P%E2,(%;$+%1.(&%&$%",&+"(%&$%&2,%?$"A/,))B%6,)#",/,))%

)&.&,B%&2,(%$(/;%;$+%*$A,%2,",B%&$%),,0%12.&%;$+%.",P%-2,%*$()*#$+)(,))%

2.)%&$%0($1%&2,%*$()*#$+)(,))P%E2,(%#&%",./#a,)%#&),/?B%&2,(%$(/;%6$%;$+%

",&+"(%&$%($"A./P%

cP%@.)%.(;%$(,%$?%&2$),%D,")$()%*$A#(5%2,",%:,*$A,%.%8(.(#G%

7K%W%(+A:,"%$?%&2$),%12$%2.F,%*$A,%2,",%2.F,%.*T+#",6%&2,%0($1/H

,65,B%:+&%$(/;%)+D,"?#*#.//;P%4$%$(,%2.)%",.//;%)&+6#,6%12.&%&2,%0($1/H

,65,%#)_%($%$(,%2.)%",.//;%5".)D,6%&2,%?+//%A,.(#(5P%E2.&%.",%&2,;%6$#(5%

($1G%-2,;%.",%,(&.(5/,6% #(%1.(&#(5B%6,)#"#(5B %.(6%&2#) %2.)%A.6,%&2,A%

?$"5,&%&2,%0($1/,65,P%`,";%?,1%1#//%5,&%&2#)%0($1/,65,%*$"",*&/;%.(6%.:H

)$":%#&%6,,D/;%#(&$%&2,#"%2,."&)P%R(*,%;$+%2.F,%+(6,")&$$6%&2,%$"#5#(%$?%

&2#)%A$F,A,(&B%&2#)%.*&#F#&;B%.(6%&2,%",.)$(B%&2,%(.&+",%$?%&2#)%6,)#",B%

&2,(%$(/;%*.(%;$+%",&+"(%&$%12.&%;$+%.",P%X(/,))%;$+%.",%?#"A%.:$+&%#&B%

;$+%1#//%($&%+(6,")&.(6P%

WD"#/%Z[B%Z[\]%

7.2.".8K% J$+%2.F,%*$A,%2,",%.(6%;$+%.",%)#&&#(5%2,",B%:+&%&2#)%6$,)(N&%

A,.(%&2.&%;$+%.",%,OD,*&,6%&$%)#&%2,",%?$"%d^%2$+")%*$(&#(+$+)/;%?$"%6.;)%

.(6%6.;)P%J$+%2.F,%*$A,%2,",%?$"%.%)2$"&%12#/,B%&2,(%;$+%1#//%5$B%.5.#(%

;$+%1#//%*$A,P%h#0,%&2.&B%&2#)%:$6;%#)%.%D/.*,%?$"%61,//#(5%?$"%.%)2$"&%12#/,P%

@.F#(5%)&.:#/#a,6%#(%&2,%W:)$/+&,B%&2,%6#)&#(*&#$(%#)%*/,."/;%A.6,%$?%

:,#(5(,))%.(6%D"#$"%&$%:,#(5(,))P%

c+,)&#$(,"K%>(%&2,%$/6%6.;)B%#&%).;)%#(%&2,%XD.(#)2.6)B%.(;%6#)*#D/,%2.6%&$%)&#*0 %

*/$),%&$%&2,%V+"+%?$"%$(,%;,."%1#&2$+&%$D,(#(5%2#)%A$+&2B%.(6%$(/;%&2,(%2,%*$+/6%.)0%

T+,)&#$()P%

7P%E2,(%2,%)#&)%#(%*/$),%D"$O#A#&;%&$%.%V+"+%&2,%*.D.*#&;%$?%2#)%:,#(5H

(,))%&$%",*,#F,%&2#)%&,.*2#(5%:,*$A,)%A.&+",P%@#)%*.D.*#&;%&$%+(6,"H

)&.(6%#(*",.),)P%>&%."#),)%1#&2#(%2#AB%#&%6$,)%($&%*$A,%?"$A%$+&)#6,%2#AP%



\%Y%!L>RL%-R%'R43'>RX34933%

J$+%A+)&%*$A,%&$%.%?#"A%6,*#)#$(P%J$+%A+)&%?$"5,&%&2,%&2$+52&%&2.&%

;$+%.",%.%:$6;%.(6%:,%$(/;%&2,%0($1/,65,%S>%WABS%12#*2%2.)%($%?$"AB%($%

(.A,P%<+)&%:,P%E2,(%;$+%)&.:#/#a,%#(%&2.&%:,#(5(,))%#&%1#//%5#F,%.//%&2,%

0($1/,65,%.(6%.//%&2,%),*",&)%&$%;$+B%.(6%12,(%&2,%),*",&)%.",%5#F,(%&$%

;$+B%;$+%&".()*,(6%&2,%:,#(5(,))B%.(6%;$+B%&2,%W:)$/+&,B%1#//%0($1%&2.&%

;$+%.",%./)$%($&%&2,%*$()*#$+)(,))P%@.F#(5%5.#(,6%.//%&2#)%0($1/,65,B%

2.F#(5%+(6,")&$$6%12.&%#)%12.&B%.%0#(6%$?%T+#,&+6,%D",F.#/)B%.%&".(T+#/H

#&;P%C,#(5(,))%#)%&".()*,(6,6B%:+&%:,#(5(,))%#)%.F.#/.:/,P%

cP%E2.&%#)%&2.&%)&.&,G%

7P%>&%#)%)$A,&2#(5%/#0,%.%6,,"%&.0#(5%",)&%#(%&2,%)2.6$1%$?%.%&",,P%-2,%

*$/$"%$?%&2,%)2.6$1%#)%(,#&2,"%/#52&%($"%F,";%6."0B%&2#)%#)%&2,%:$"6,"/.(6P%

4,#&2,"%8,&%:/.*0%($"%F,";%:"#52&B%2./?1.;%:,&1,,(%&2,AB%&2.&%#)%&2.&%

)2.6$1P%=,,D%:/+,B%/#0,%*/$+6)B%&2.&%#)%&2.&%)&.&,P%-2.&%#)%./)$%&2,%5".*,%$?%

&2,%3.&HV+"+P%9F,";&2#(5%#)%?/$1#(5%$+&%$?%&2.&%)&.&,B%:+&%&2#)%D"#(*#D/,%6$,)%

($&%*/.#A%.(;&2#(5B%#)%($&%#(F$/F,6%#(%.(;&2#(5%&2.&%#)%*$A#(5%$+&%$?%#&B%

:+&%&2#)%:,#(5(,))%#)%.F.#/.:/,P%-2.&%6,,DB%6."0%:/+,%)&.&,B%&2,%5".*,%$?%

&2,%3.&HV+"+P%-2#)%#)%&2,%)&.&,%$?%&2,%8(.(#B%&2#)%#)%.%F,";B%F,";B%".",B%(.&+"./%

).A.62#%)&.&,B%&2,%A$)&%(.&+"./%)&.&,B%&2,%2#52,)&%)&.&,P%

J$+%A+)&%2.F,%.%?#"A%*$(F#*&#$(%.:$+&%&2#)P%R(*,%&2,%6,*#)#$(%#)%

&.0,(B%&2,",%#)%($%A$F#(5%.1.;%?"$A%#&P%-2,%?"+#&#$(%$?%;$+"%)D#"#&+./#&;%#)%

&$%?+//;%+(6,")&.(6%;$+"%$1(%&"+,%(.&+",B%&$%)&.:#/#a,%#(%;$+"%&"+,%

#6,(&#&;P%R(,%A+)&%2.F,%D.&#,(*,B%&2,%*.D.*#&;%&$%1.#&%.(6%),,P%

-2,%6."0(,))%&2.&%;$+%),,%12,(%;$+%*/$),%;$+"%,;,)B%&2.&%#)%&2,%

)2.6$1%$?%&2,%V+"+N)%5".*,_%6$(N&%?$"5,&%#&B%./1.;)%0,,D%#&%#(%A#(6P%-.0,%

",)&%#(%&2,%)2.6$1%$?%&2,%V+"+N)%5".*,P%E2,(,F,"%;$+%",A,A:,"%&2,%

1$"6)%$?%&2,%V+"+B%;$+%.",%#(%&2,%)2.6,%$?%&2,%V+"+N)%5".*,P%

X/&#A.&,/;B%,F,";&2#(5%A,"5,)%#(&$%&2,%3,/?P%J$+%A.;%*$A,%.*"$))%

5",.&%6#??#*+/&#,)B%:+&%;$+"%*$+".5,%.(6%)&.:#/#&;%#(%&2,%3,/?%)2$+/6%:,%?#"AP%

WD"#/%dfB%Z[\]%

7.2.".8K% C, % ?"#,(6/;%1#&2%;$+" %+(6#??,",(&#.&,6 % )&.&,B %;$+" % &"+,%3,/?P%

-2,",%1.)%(,F,"%.(;%6#F#)#$(B%:+&%;$+%.",%+(6,"%&2,%6,/+)#$(%&2.&%;$+%.",%

($&%$(,%1#&2%#&P%

>%2.F,%+(6,")&$$6%A;%&"+,%(.&+",K%#&%#)%./1.;)%./#F,B%:+&%($&%#(%&2,%

1.;%,F,";:$6;%&2#(0)P%>%6$(N&%1#)2%&$%/#F,%#(%&2#)%/#?,%:;%&2,%0($1/,65,%$?%



!L>RL%-R%'R43'>RX34933%Y%[%

&2,%)+:8,*&#F,%1$"/6%$"%&2,%,OD,"#,(*,)%$?%&2,%)+:8,*&#F,%1$"/6P%!,$D/,%

.",%&,//#(5%A,%&2.&%>%A+)&%/#F,_%>%6$(N&%1.(&%&$%/#F,%/#0,%&2.&P%>%.A%./#F,%

:,*.+),%$?%A;%$1(%(.&+",B%>&%#)%&2,",B%&2,%,O#)&,(*,%#)%&2,",B%>%.A%&2,",%

$(/;%:,*.+),%$?%&2.&%,O#)&,(*,P%7;%&"+,%)&.&,B%12#*2%#)%12$/,B%+(H

6#??,",(&#.&,6B%#)%:,;$(6%:#"&2%.(6%6,.&2P%>%.A%(,F,"%:$+(6%:;%A;%:$6;%

.(6%A#(6P%>%.A%/#A#&/,))P%

>B%&2,%W:)$/+&,B%(,F,"%2.6%.(;%,OD,"#,(*,%&2.&%>%1.)%./#F,B%.(6%($1%>%

.A%,OD,"#,(*#(5%&2.&%>%.A%./#F,B%.(6%.//%&2#)%&"$+:/,%>%.A%,OD,"#,(*#(5%

&2"$+52%&2#)%>H.AH./#F,H,OD,"#,(*,P%-2#)%,OD,"#,(*,%#)%/#A#&,6%&$%&#A, %

.(6%)D.*,_%:+&%12,(%>%+(6,")&$$6%&2,%12$/,%&2#(5B%>%+(6,")&$$6%&2.&%> %

(,F,"%2.6%.(;%,OD,"#,(*,%&2.&%>%1.)%./#F,P%-2.&%#)%.%)&.&,%:,;$(6%.(;%,OH

D,"#,(*,P%

E2;%2.)%&2#)%*$A,G%7;%V+"+%2.)%,OD/.#(,6%*$"",*&/;%&$%A,%&2.&%&2,%

S>S%*$()*#$+)(,))%.DD,.",6%.(6%&2,),%,OD,"#,(*,)%)&."&,6B%)$%$(,%*.(%),,%

&2,%&"+,%(.&+",%$?%&2,%S>S%*$()*#$+)(,))B%5$%&$%&2,%)$+"*,B%?#(6%$+&%?"$A%

12,",%&2#)%S>S%*$A,)P%

c+,)&#$(,"K%E2.&%#)%&2,%6#??,",(*,%#?%>%.A%)#*0%.(6%+(*$()*#$+)%.(6%7.2.".8%#)%

)#*0%.(6%+(*$()*#$+)G%

7Pe%>%0($1%A;%&"+,%(.&+",%.(6%>%.A%-2.&B%12#/,%;$+%.",%/#A#&,6%&$%;$+"%

:$6;%.(6%A#(6B%&2,",?$",%;$+%A#52&%?,,/%&2.&%;$+%.",%)#*0%($1B%)$%/,&%&2,%

6$*&$"%*$A,%H%2,%A#52&%6$%)$A,&2#(5P%W//%&2$),%.",%($&#$()%;$+%1#//%

2.F,B%:+&%>%6$(N&%2.F,%&2,AP%>%.A%)/,,D#(5%#(%A;%&"+,%(.&+",B%12,",.)%

;$+%2.F,%&.0,(%.%:/.(0,&%.(6%.",%)/,,D#(5P%

>)%#&%($&%&"+,%&2.&%12,(%;$+%.",%)#*0%;$+%.",%&2#(0#(5%$(/;%$?%;$+"%

)#*0(,))G%E2;%2.F,%;$+%,(&,",6%&2#)%?#,/6G%

E2,(%>%&./0%&$%;$+B%6$(N&%&";%&$%+(6,")&.(6%?"$A%&2,%:$6;HA#(6%

#6,(&#&;P%J$+"%&"+,%)&.&,%#)%./1.;)%&2,",_%#&%2.)%($&%5$(,%.(;12,",P%

W/&2$+52%;$+%6#6%($&%0($1%#&%1.)%&2,",B%.(6%($1%;$+%0($1%#&%#)%&2,",B%;$+%

2.F,%6$(,%($&2#(5P%>&%#)%./1.;)%&2,",P%

R(%A;%&"+,B%12$/,B%2$A$5,(,$+)%)&.&,%8+)&%.%)A.//%"#DD/,%.DD,.",6B%&2,%

(,1)%*.A,B%S>%WAPS%-2.&%(,1)%A.6,%.//%&2,%6#??,",(*,B%.(6%>%)&."&,6%

0($1#(5%&2#)_%:+&%($1%>%2.F,%0($1(%A;%&"+,%)&.&,B%)$%>%+(6,")&.(6%A;%

&"+,%)&.&,%?#")&B%.(6%&2,(%>%+(6,")&.(6%&2.&%&2#)%"#DD/,%#)%*$A#(5%.(6%5$#(5%

$(%A;%&"+,%)&.&,P%E2#/,B%#(%;$+"%*.),B%;$+%&.0,%#(&,",)&%#(%&2,%"#DD/,%.(6%

6$(N&%&.0,%#(&,",)&%#(%;$+"%&"+,%)&.&,P%

R+&%$?%A;%,O#)&,(*,%.)%&2,%4$+A,($(%2.)%*$A,%&2#)%)&.&,%$?%&2,%D2,H

($A,(./P %-2,%2$A$5,(,$+)%+(6,")&.(6)%&2, %D/.;%$? % &2,%.&&"#:+&,)B % &2,%

D"$8,*&#$(%$?%&2,%A#(6B%:+&%&2,%D/.;B%&2,%D"$8,*&#$(%$?%&2,%A#(6B%*.(($&%

+(6,")&.(6%&2,%2$A$5,(,$+)P%-2,%A$A,(&%#& % &"#,)%&$%+(6,")&.(6%>&B % #&%

:,*$A,)%$(,%1#&2%>&P%9F,";:$6;%#)%&";#(5%&$%+(6,")&.(6%&2,%A,.(#(5%$?%



Z]%Y!L>RL%-R%'R43'>RX34933%

.//%&2#)P%J$+%.",%($&%+(6,")&.(6#(5%:,*.+),%;$+%2.F,%.//%&2,%)1.66/#(5%

*/$&2,)%$?%S>H.AH&2#)H$"H&2.&PS%L,A$F,%&2,AP%

-2,%+/&#A.&,%D$#(&%$?%F#,1%#)%&2.&%&2,",%#)%($&2#(5%&$%+(6,")&.(6B%)$ %

12,(%1,%&";%&$%+(6,")&.(6B%1,%.",%$(/;%#(6+/5#(5%#(%.*"$:.&#*)%$?%&2, %

A#(6P%

E2.&,F,"%)D#"#&+./%&2#(5)%;$+%.)D#",%&$%0($1%.",%.//%2.DD,(#(5%#(%

&2#)%$:8,*&#F,%1$"/6B%#(%&2,%#//+)#$(_%.//%;$+"%.*&#F#&#,)B%A.&,"#./%.(6%

)D#"#&+./B%.",%#(%&2#)%#//+)#$(P%W//%&2#)%#)%2.DD,(#(5%#(%&2,%$:8,*&#F,%1$"/6B%.//%

#)%6#)2$(,)&;B%&2,",%#)%($%&"+&2%#(%&2#)%?".+6P%

cP%h.)&%(#52&B%6+"#(5%A,6#&.&#$(B%&2,",%1.)%.%D+",%)&.&,%$?%g>H>P%S>%+(6,")&$$6%#&%&$%:,%

",*$5(#&#$(%$?%&2,%3,/?P%

7Pe%>)%&2.&%&2,%&"+,%A,.(#(5%$?%;$+"%3,/?G%3D#&%#&%$+&P%E2.&,F,"%;$+%

2.F,%+(6,")&$$6B%;$+%.",%($&P%E2;%.",%;$+%5,&&#(5%/$)&%#(%*$(*,D&)G%

J$+%.",%($&%12.&%;$+%0($1B%;$+%.",%&2,%0($1,"P%

WD"#/%f]B%Z[\]%

7.2.".8K%-2#)%*$()*#$+)(,))%&2.&%S>%WAS%2.)%*",.&,6B%.(6%)+)&.#()B%.//%&2,%

1$(6,")%#(%&2,%1$"/6%?$"%12#*2%A,(%&.0,%*",6#&_%$(%&2,%$&2,"%2.(6B %&2#)%

*$()*#$+)(,))%2.)%($%*$(&"$/%$F,"%#&),/?P%

-2,%D"#(*#D/,%$+&%$?%12#*2%;$+%2.F,%)D"$+&,6%2.)%&",A,(6$+) %

D$1,")P%h$"6%Q"#)2(.%2.)%).#6B%SJ$+%1$")2#D%A,B%:,%6,F$&,6%&$%A,PS %

-2#)%A,.()%12.&G%-2,%0($1/,65,%S>%WAS%12#*2%#)%#(61,//#(5%#(%;$+%H

1$")2#D%&2.&%$(/;P%J$+%*2."5,%;$+"%:,#(5(,))%1#&2%&2$),%&",A,(6$+) %

T+./#&#,)%$?%h$"6%Q"#)2(._%;$+"%:,#(5(,))%A,.()%h$"6%Q"#)2(.B%:, %

6,F$&,6%&$%&2.&P%

>(%&2,%#(#&#./%)&.5,)B%;$+"%6,F$&#$(%#)%$?%&2,%)+"",(6,"#(5%&;D,P%J$+%

1$")2#D%)$A,%D"#(*#D/,%.(6%)+"",(6,"%&$%&2.&%D"#(*#D/,P%>(%&2,%?#(./%

)&.5,)%;$+%:,*$A,%&2,%,(&#",%+(#F,"),P%

J$+"%?.#&2%&$1."6%)$A,%D"#(*#D/,%1#//%($&%",A.#(%&2,%).A,_%#&%1#//%:,%

*$(&#(+.//;%*2.(5#(5P%

W//%$?%;$+%.",%/#0,%:,55.")_%;$+%2.F,%5$&%.%:,55#(5%:$1/%.(6%;$+%

1.(&%&$%*$//,*&%V$6%#(%&2.&P%

-.0,%#&%&2.&%&2#)%S>%WA(,))S%$?%;$+")%#)%&2,%+(.6+/&,".&,6%?$"A%$?%

V$6/#2$$6_%&2,%D+",%>)1.".%)&.&,%#)%;$+"%:,#(5(,))P%

>&%#)%T+#&,%D"$D,"%.(6%D".#),1$"&2;%&2.&%;$+%.",%/#)&,(#(5%&$%&2,%&./0)P%

4,F,"&2,/,))B%;$+%.",%($&%5,&&#(5%"#6%$?%&2#)%.&&.*2A,(&%&$%&2,%:$6;H



!L>RL%-R%'R43'>RX34933%ZZZ%

A#(6P % J$+ % .", % *$()&.(&/; % )+""$+(6,6 % :; % ",/.&#$() % $" % #(&#A.*#,)%

*$((,*&,6%1#&2%;$+"%:$6;HA#(6P%@.F,%?+//%?.#&2%#(%;$+"%:,#(5(,))%.(6%

.//$1%#&%&$%5"$1%#(&$%&2,%A.(#?,)&%>)1.".%D"#(*#D/,P%>&%#)%.//%D$1,"?+/%H%

A,6#&.&,%$(%&2.&P%>&%#)%F,";%)#AD/,B%;,&%.&%&2,%).A,%&#A,B%F,";%D"$?$+(6P%

-2, % *$()*#$+)(,)) % #) % &2, % ),,6 % $? % V$6/#(,))P % >? % 1, % 5#F, % #& % #&) % &"+,%

#AD$"&.(*,%.(6%D".;%&$%#&B%&2,(%#&%1#//%?/$1,"%#(&$%V$6/#(,))P%>?%1,%6$(N&%

5#F,%#&%.(;%#AD$"&.(*,B%#&%1#//%($&%?/$1,"%#(&$%V$6/#(,))P%

7.;%^B%Z[\]%

7.2.".8.%J$+%+(6,")&.(6%;$+"),/?%.)%:$6;HA#(6_%&2,",?$",%A;%D"$:/,A%

#)%H%2$1%&$%A.0,%;$+%+(6,")&.(6P%

h$"6%Q"#)2(.%).#6B%SW//%.",%A;%,OD",))#$()PS%-2,%A$+(&.#(%#)%$? %

5$/6%.(6%.%D."&#*/,%$?%&2.&%A$+(&.#(%#)%./)$%5$/6P%>%.A%&2.&%A$+(&.#(%.(6%

,F,";%D."&#*/,%#)%A;),/?P%-2,%,(&#",% :,#(5(,))%A.(#?,)&%#)%A;),/?B%.(6%,.*2 %

:,#(5%#)%.%).AD/,%$?%A;),/?P%-2,%0($1/,65,%S>%WAS%#(%,.*2%)D,*#,)%#) %

A;),/?P %-2,%F,";%/#?, %?$"*,%H % /+A#($+)B%:"#52&B % ".6#.(&B % #(61,//#(5%D"#(H

*#D/,%#)%A;),/?P%

>?%.(;:$6;%+(6,")&.(6)%A,%&$&.//;%.(6%?+//;%.(6%A$)&%.DD"$D"#.&,/;B%

&2.&%$(,%5,&)%&2,%)2,/&,"%#(%&2,%)2.6,%$?%A;%:,(#5(%:,#(5P%

-2,%)&.&,%$?%.8(.(#B%&2,%2#52,)&%)&.&,B%2.)%&".()*,(6,6%&2,%:,#(5(,))B%

:+&%&2,%:,#(5(,))%#)%)&#//%&2,",B%)$%&$5,&2,"%1#&2%&2,%:,#(5(,))%#)%&2,%

W:)$/+&,%H%&2,%6,,D%:/+,B%:,(#5(%)&.&,B%1#&2$+&%,;,)P%

Q($1/,65,%&.0,)%",)&%#(%&2.&%6,,D%:/+,B%T+#,&B%D,.*,?+/B%:,(#5(%

)2.6,P %E2,( % &2.& % )2.6, % #) % )2#?&,6 % .)#6,B % &2,( % 2, % ),,) % &2, % F."#$+)%

A.(#?,)&.&#$()%#(%&2,%?$"A%$?%+(#F,"),)%.(6%1$"/6)P%C+&%12,(%&2,%)2.6,%

#)%&2,",B%#&%#)%&2,%6,,DB%6."0%:/+,%)&.&,B%?+//;%",/.O,6P%

c+,)&#$(,"K%>)%7.2.".8%5$#(5%&$%)&$D%&./0#(5G%

7P%-2,%&./0)%1#//%,A.(.&,%D"$F#6,6%)$A,$(,%1$"&2;%#)%&2,",%&$%D+&%T+,)H

&#$()P%>%.A%(,."#(5%&2,%,(6%$?%A;%&#A,P%>?%.(;%T+,)&#$()%)D"$+&B%.)0%&2,AP%

cK%>%1.(&%&$%)&.;%2,",%1#&2%7.2.".8%.)%/$(5%.)%D$))#:/,P%

7P%W/&2$+52%;$+%A#52&%5$%2$A,B%12.&,F,"%2.)%:,,(%D/.(&,6B%12.&,F,"%;$+%

2.F,%",*,#F,6B%#)%5$#(5%&$%*2.(5,%;$+P%J$+%.",%*$AD/,&,/;%D$)),)),6P%

cP%>%?,,/%&2.&P%>%.A%5".&,?+/%&2.&%.&%&2,%&.5H,(6%$?%A;%/#?,%>%1.)%:"$+52&%2,",P%

7P%J$+"%*$A#(5%2,",%1.)%./)$%)D$(&.(,$+)P%>&%#)%F,";%".",%&2.&%)$A,H

$(,%2.)%&2,%5$$6%?$"&+(,%&$%*$A,%2,",_%2.F#(5%*$A,%2,",B%#?%&2,%D/.(&#(5%



Zd%Y!L>RL%-R%'R43'>RX34933%

#)%6$(,B%&2,%)D"$+&#(5%1#//%6,?#(#&,/;%&.0,%D/.*,P%>&%A.;%&.0,%&#A,B%:+&%#&%

1#//%6,?#(#&,/;%&.0,%D/.*,P%

<+)&%.)%&2,%:,#(5(,))%2.)%.DD,.",6%)D$(&.(,$+)/;B%;$+%6$(N&%0($1%

:,?$",2.(6B%($1%>%.A%5$#(5%&$%:,%H%#&%2.)%*$A,%.:$+&%H%)$%./)$%&2,%&./0)%.",%

*$A#(5%)D$(&.(,$+)/;P%

-2#)%&$+*2%$?%S>%WA(,))S%#)%#(%,.*2%:,#(5_%&2#)%:,#(5(,))%2.)%&2.&%

&$+*2%$?%/$F,%?$"%&2,%W:)$/+&,%.(6%#&%#)%.%",D",),(&.&#$(%$?%&2,%W:)$/+&,P%

E2,(%;$+%5$&%;$+"),/?%),D.".&,6%?"$A%&2,%W:)$/+&,%1#&2%&2#)%#6,(&#&;%S>%

WABS%;$+%?,/&%?".5A,(&,6B%#)$/.&,6B%.(6%&2.&%#)%12;%;$+"%6,A.(6)%

)&."&,6P%>(%&2,%W:)$/+&,%&2,",%.",%($%(,,6)P%R(/;%&2,%W:)$/+&,%D",F.#/)P%

-2,%&"+&2%#)%&$&./%C".2A.(%$(/;B%($&2#(5%,/),%:+&%C".2A.(P%>(%.%

&$&./%C".2A.(%)&.&,%&2,%&$+*2%$?%:,#(5(,))B%S>%WABS%.(6%1#&2%&2.&B%),D.H

".&#$(%)&."&,6B%$&2,"(,))%2.)%*$A,P%C+&%&2#)%S>%WA(,))S%#)%($&%8+)&%.%)A.//%

D"#(*#D/,B%&2.&%#&),/?%#)%&2,%A+/.HA.;.B% &2,%D"#A.";%#//+)#$(P%E2.&%>%.A%

,OD$+(6#(5%#)%($&%A,.(&%?$"%&2,%*$AA$(%D,$D/,B%:,*.+),%&2,;%2.F,%($&%

",.*2,6%&2,%)&.&+",%&$%+(6,")&.(6%12.&%>%.A%).;#(5P%-2,",?$",%>%&,//%

&2,A%&$%6$% :2.8.()B% 8.D.B% A,6#&.&#$(P %W?&,"%6$#(5%&2.&B %12,(%&2,%D+"#?;H

#(5%&.0,)%D/.*,B%&2,;%1#//%:,%1$"&2;%,($+52%&$%",*,#F,%A;%&./0)P%

cP%b"$A%&2,%X(A.(#?,)&B%&2,%A.(#?,)&%#)%2.DD,(#(5G%

7K%E2$%#)%.)0#(5%&2#)%.(6%12;G%

cP%>%1.(&%&$%0($1P%

7P%4$&2#(5%D",F.#/)%:+&%;$+B%,F,";&2#(5%#)%;$+P%E2.&%.()1,"%*.(%>%

5#F,%;$+G%

>?%;$+%1.(&%&$%",A,A:,"%&2#)%F#)#&B%#?%;$+%2.F,%/$F,%?$"%A,B%

",A,A:,"%&2#)%S>%WAS%D"#(*#D/,%.(6%1#&2$+&%&2,%*$AA.(6%$"%6#",*&#$(%$?%

&2#)%D"#(*#D/,B%6$%($&2#(5P%

>(%&2,%1$"/6%&$6.;%&2,",%.",%)$%A.(;%D,$D/,%.(6%&2,;%.",%)$%:+);%

1#&2%&2,#"%.??.#")%&2.&%&2,;%6$(N&%2.F,%&#A,%&$%,.&%H%&2,;%)&.(6%.(6%,.&P%

-2,),%.",%*2.".*&,"#)&#*)%$?%&2,%A.;.P%-2,%5",.&%A.;.% D"#(*#D/,%#)%A.0#(5%

;$+%6$%.//%2,"%&"#*0)B%.(6%;$+%.",%./)$%.:#6#(5%#(%12.&%)2,%).;)B%.(6%?%

#(.//;B% &2.&% /#52&%$?%;$+")B% &2.&%:,#(5(,))B %5,&)%,O&#(5+#)2,6P%-2,(%

12,",%.",%;$+%5$#(5G%

cP%>%.A%5$#(5%&$%),."*2%?$"%.($&2,"%:$6;U%

7K%-2#)%#)%.//%.%*$(*,D&P%C,?$",%.DD,."#(5%#(%&2,%1$"/6B%6$%;$+%",A,A:,"%

;$+"%D",F#$+)%2#)&$";B%6$%;$+%",A,A:,"%.(;&2#(5G%

cP%4$B%:+&%>%2.F,%",.6%PPP%

7P%>%6$(N&%1.(&%&$%2,."%12.&%$&2,")%1"#&,B%>%1.(&%&$%0($1%?"$A%&2,%

2$"),N)%A$+&2B%?"$A%;$+P%>?%;$+%.",%($&B%*.(%$&2,")%:,%&2,",G%>)%&2#)%($&%

5$$6%,($+52%?$"%;$+G%



!L>RL%-R%'R43'>RX34933Y%Zf%

cK%C+&%>%*.(($&%&2#(0%$?%.%)&.&,%12,(%>%2.6%($&%:,,(P%

7Pe% -2.&%1.)%&2,%($(H.&&,(&#$(% !.".:".2A.(% )&.&,P %-2.&%.&&,(&#$(%S>%

WAS%1.)%($&%&2,",P%

cP%=$%1,%*$A,%?"$A%&2,%!.".:".2A.(%)&.&,%.(6%5$%:.*0%.?&,"%:,#(5(,))%5$,)G%7K%

'$A#(5%6$1(%#(&$%&2#)%1$"/6%?"$A%&2,%W:)$/+&,%#)%)$A,&2#(5%/#0, %&2,%

.DD,.".(*, % $? % . % 6",.AP % >( % . % 6",.A % .", % ;$+ % 5$#(5 % )$A,12,",G % -2,%

D"#A.";%#5($".(*,%#)%&2,%+(6,")&.(6#(5%&2.&%;$+%.",%&2,%:$6;P%-$%0($1%&2.&%

;$+%.",%&2,%A.(#?,)& % #) %0($1/,65,B %.(6%&2,%0($1/,65,%A,"5,)% #(&$ %($H

0($1/,65,B%!.".:".2A.(P%

cH%C+&%>%+(6,")&.(6%?"$A%&2,%V#&.%PPP%

7K%-2"$1%#&%.1.;U%E2.&,F,"%;$+%+(6,")&.(6%#)%($&%&2,%&"+&2%.(6%#&%#)%&$%

:,%&2"$1(%$F,":$."6P%J$+%.",%&";#(5%&$%*.&*2%2$/6%$?%)$A,&2#(5%.(6%*/#(5%

&$%#&P %W**,D&B %.)%#& % #)B %12.&%> %.A%&,//#(5%;$+P%=$(N& %:,%*.""#,6%.1.;%:;%

*$(*,D&)P%=$(N&%,AD/$;%.(;%1$"6)B%.(6%/$$0%.&%;$+"),/?%.)%;$+%.",P%

b,1%D,$D/,%+(6,")&.(6%12.&%>%.A%6"#F#(5%.&P%

J$+%.",%($&%D.;#(5%D"$D,"%.&&,(&#$(B%;$+%.",%&./0#(5%$(/;%.?&,"%&2#)%

:,#(5(,))%.DD,.",6P%C,?$",%&2,%:,#(5(,))%1.)%&2,",B%/$$0%.&%&2.&B%:,%#(%

&2.&%)&.&,P%>?%;$+%6.",%*.//%A,%.(%.&2,#)&B%",A,A:,"%&2.&%>%6$%:2.8.()% ?$+"%

&#A,)%.%6.;P%

-2.&%A.;.% #)%)$%D$1,"?+/%&2.&%#&%5,&)%;$+%*$AD/,&,/;%1".DD,6%+D%#(%#&P%

7.;.%A,.()%S>%WABS%S>%/$F,%&$%:,PS%>&%2.)%($%#6,(&#&;%,O*,D&%/$F,P%-2.&%

0($1/,65,%$?%S>%WAS%#)%&2,%5",.&,)&%?$,%.(6%&2,%5",.&,)&%?"#,(6P%W/&2$+52%#&%

A#52& %:,%;$+"%5",.&,)&%,(,A;B% #? %;$+%D"$D#&#.&, % #& %D"$D,"/;B% #& %1#//% &+"(%

."$+(6%.(6%/,.6%;$+%&$%&2,%2#52,)&%)&.&,P%

7.;%\B%Z[\]%

7.2.".8.%W?&,"%&2,%#(?$"A.&#$(%5#F,(%&$%;$+%:;%&2,%A$&2,"B%&2.&%;$+%.",%

.%:$;%$"%.%5#"/B%.//%;$+"%?+"&2,"%.*T+#)#&#$()%.",%&2"$+52%2,.").;P%J$+"%

D"#A.";%*.D#&./%#)%0($1#(5(,))B%1.0#(5%)&.&,%.(6%6,,D%)/,,DP%

L,A,A:,"%8+)&%&2#)K%.%",./%6#)*#D/,%#)%",.6;%&$%5#F,%+D%2#)%:$6;%.(6%&2,%

F#&./%:",.&2%&$%.&&.#(%&2#)P%W:#6,%#(%&2,%1$"6)%$?%&2,%V+"+P%3&.:#/#a,%$(/;%#(%

S>%WA(,))PS%

-2,%?#F,%,/,A,(&)%.(6%&2,%&2",,% 5+(.)%A.0,%+D%;$+"%:$6;%.(6%:,#(5H

(,))P%E2,(%;$+%.:#6,%#(%3.&HV+"+B%3.&HV+"+%#(6#*.&,)%&$%;$+%&2.&%;$+%.",%&2,%

1#&(,))%$?%;$+"%:,#(5(,))%./)$P%@.F,%?.#&2%#(%&2,%3.&HV+"+B%;$+%.",%



Z^%Y%!L>RL%-R%'R43'>RX34933%

-2.&P %3+*2% . %3.&H %V+"+% 2.) %",A.#(,6%+(&$+*2,6%.(6%1#&2$+& %.(;%)&#5A.P%

E2.&,F,"%#)%#)%&2,",%,&,"(.//;B%:+&%1,%.",%$F,"12,/A,6%:;%*$(*,D&)P%>(%&2,%

1$"/6%$?%:,#(5(,))%&2,%*$()*#$+)(,))%&.0,)%*.",%$?%,F,";%1$"AB%:#"6P%2+A.(%

:,#(5B%$?%.// % &2,%)D,*#,)P %-2.&%#) % &2,%D"$:/,A%$?%&2,%:,#(5(,))P %9F,";%

)D,*#,)%0($1)%&2,%."&%$?%/#F#(5P%

4$1%#&%#)%).#6%&2.&%>%2.F,%.%6#),.),B%&2,",?$",%>%2.F,%:,,(%&.0,(%&$%

F."#$+) % ,A#(,(& % *$()+/&.(&) % .(6 % &2,; %2.F, %D",)*"#:,6 %*,"&.#( % &",.&H

A,(&)P%>%2.F,%",?+),6%&$%&.0,%.(;%&",.&A,(&%:,*.+),%&2,%&",.&A,(&%#)%?$" %

&2,%:$6;%.(6%&2,%5+.".(&,,%$?%,&,"(./%/#?,%#)%($&%&2,",P%-2,%D"$A#),%1.) %

&2.&%>%1$+/6%:,%1,//%?$"%)$A,%&#A,P%>%.A%($&%#(&,",)&,6%#(%)+*2%D"$A#),)P%

>%2.F,%)&.:#/#a,6%#(%&2,%9&,"(./%.(6%>%.A%($&%?.)*#(.&,6%:;%&2#)%&;D,%$?%

/#?,B%&2#)%:+"6,(P%>%1$+/6%/#0,%&$%5,&%"#6%$?%&2.&%.)%,."/;%.)%D$))#:/,B%>%.A%

($&%#(&,",)&,6P%

c+,)&#$(,"K%J$+%.",%&2,%!"$&,*&$"P%

7P%>NA%($&%&2,%!"$&,*&$"B%&2,%D"$&,*&#$(%#)%.+&$A.&#*.//;%2.DD,(#(5P%

cP%-2,",%.",%&2$),%1,//%1$"&2;$+"%D"$&,*&#$(_%.&%/,.)&%?$"%&2,A%1$+/6;$+%($&%/#)&,(%&$%

&2,#"%.6F#*,B%&$%5#F,%&2,A%).&#)?.*&#$(G%

7P%-2.&%#)%($&%&2,%1.;%$?%5,&&#(5%).&#)?.*&#$(P%-$%5,&%).&#)?.*&#$(%&2,;%

)2$+/6%5$%#(1."6P%>%.A%".&2,"%)$"";%&2.&%;$+%.",%&";#(5%&$%6$%&2#)%)D#"#&+H

./#&;%#(%)+*2%.%A+(6.(,%A.((,"P%3+DD$),%&2,%)$H*.//,6%6,.&2%2.DD,()%&$%

A,B % .*&+.//; %12.& % #) % 2.DD,(#(5G %-2,", % #) % &2, % ),&&#(5 %$? % &2, % ?#F,%

,/,A,(&)B%:+&%>%)2.//%D",F.#/%./1.;)P%>%2.F,%)&.:#/#a,6%D"#$"%&$%&2#)%:,#(5H

(,))%.(6%&2,%1$"/6P%E2.&,F,"%2.DD,()%&$%&2,%1$"/6B%($&2#(5%2.DD,()%&$%

A,P%

-2,%A#(6%12#*2%1.)%.**,D&#(5%&2.&%>%1.)%:$"(%#)%6,.6%($1P%>%*.(($&%:,%

A,.)+",6%:;%:#"&2%$"%A#(6P%

-2,",%.",%)$%A.(;%)$H*.//,6% 8(.(#)B% :+&%&2,;%.",%&2#")&;%?$"%1$"/6/;%

0($1/,65,P%=$%;$+%+(6,")&.(6%12.&%>%.A%6"#F#(5%.&G%J$+%2.F,%*".F#(5%?$"%

1$"/6/;%0($1/,65,P%

J$+ % 2.F, % &2, % *$()*#$+)(,)) % .(6 % ;$+ % .", % &";#(5 % &$ % +(6,")&.(6%

,F,";&2#(5%#(%&2#)%/#?,P%'.(%;$+%*$(&"$/%&2,%*$()*#$+)(,))G%'.(%;$+%0,,D%

#&%1#&2%;$+%./1.;)G%4$B%#&%*.(%5$%.&%.(;%&#A,B%.(6%;$+%2.F,%($%.+&2$"#&;%

&2.&%;$+%*.(%).;%&2#)%#)%A;%*$()*#$+)(,))%.(6%>%1#//%2$/6%$(%&$%#&%?$"%)+*2%

.(6%)+*2%.%&#A,P%

J$+%.",%F,";%?$(6%$?%;$+"%61,//#(5HD/.*,%#(%&2#)%1$"/6B%&2#)%:$6;P%

J$+%1$+/6%($&%/#0,%&$%5$%&$%.%)&.&,%12#*2%#)%:,;$(6%&2#)B%D"#$"%&$%&2#)P%

J$+%.",%,(.A$+",6%$?%&2#)%:,#(5(,))%)&.&,P%



!L>RL%-R%'R43'>RX34933%Y%Zj%

7.;%ZZB%Z[\]%

7.2.".8.%>(%&2,%:$6;%&2,%*$()*#$+)(,))%6$,)%&2,%1#&(,))#(5_%&2,%:,2.F#$"%#)%

6$(,%:;%&2,%&2",,%5+(.)P%'$()*#$+)(,))%#)%.//HD,"F.6#(5B%)D.*,/#0,B%1#&2$+&%

?$"AP%

>?%$(,%2.)%.(%#//(,))%$"%.%D.#(B%#)%&2,",%.%?$"A%&$%&2.&G%>&%#)%$(/;%.%

A$F,A,(&%#(%*$()*#$+)(,))P%-2,%0($1,"%$?%*$()*#$+)(,))%*.(($&%?,,/%

&2,%D.#(B%.(6%#&%#)%$(/;%:,*.+),%*$()*#$+)(,))%2.)%#6,(&#?#,6%#&),/?%1#&2%

&2,%:$6;%&2.&%&2,%:$6;%?,,/)%D.#(P%E2,(%*$()*#$+)(,))%#)%($&%&2,",B%,F,(%#?%

&2,%:$6;%#)%*+&B%&2,",%#)%($%D.#(P%>&%#)%($&%&2,%:$6;%12#*2%?,,/)%D.#(P%

E2,(%&2,",%#)%.%6#)&+":.(*,%#(%&2,%:./.(*,%$?%&2,%?#F,%,/,A,(&)B%#//(,))%

*$A,)%.(6%&2,%#//(,))%$"%D.#(%#)%?,/&%#(%&2,%*$()*#$+)(,))P%

<+)&%.)%#(%&2,%1#(&,"%&2,%2,.&%5,&)%/,))%.(6%/,))B%.)%&2#)%#6,(&#?#*.&#$(%

1#&2%&2,%:$6;%5,&)%/,))%.(6%/,))%&2,%D.#(%&2.&%#)%?,/&%5,&)%/,))%.(6%/,))B%&$%.%

6,5",,%&2.&B%1#&2%*$AD/,&,%6#)#6,(&#?#*.&#$(%1#&2%&2,%:$6;B%$(,%*.(%D+&%2#)%

2.(6%#(%&2,%?#",%.(6%($&%?,,/%&2,%D.#(P%-2,%,??,*&%$?%&2,%?#",%1#//%:,%&2,",B%

:+&%&2,%D.#(%1#//%($&%:,%?,/&P%

4$1B%).;%&2.&%>%.A%?,,/#(5%.%D.#(%.&%.%D."&#*+/."%A$A,(&B%.(6%)$A,H

&2#(5%2.DD,()%.(6%A;%A#(6%5,&)%6#F,"&,6P%E#&2%&2#)%6#F,")#$(%$?%&2,%(,1%

2.DD,(#(5%>%1$(N&%?,,/%&2,%D.#(%12#*2%>%1.)%?,,/#(5%&2,%D",F#$+)%A$A,(&P%

7.(;%&#A,)%>%?,,/%.(%#&*2%.//%$F,"%&2,%:$6;%.(6%>%)*".&*2B%:+&%12,(%)#&&#(5%#(%

D+:/#* % > %6$(N& % ?,,/ % /#0, %)*".&*2#(5B %)$ % > % 8+)& % &$/,".&, % #&_ % #( % &2.& % &$/,".(*, % #&%

6#).DD,.")P%R&2,"1#),B%)$A,&#A,)%#?%1,%)&."&%)*".&*2#(5B%,F,(%#?%&2,%)0#(%#)%

)*".&*2,6%$??%.(6%:/,,6#(5%)&."&)B%)&#//%&2,%#&*2%1#//%($&%)&$DP%E,%2.F,%.%).;H

#(5%#(%7.".&2#B%S=$(N&%D"$F$0,%#&*2#(5%:;%)*".&*2#(5PS%7$)&%D.#(%.(6%

)+??,"#(5%#)%/#0,%&2#)B%#?%;$+%D.;%.&&,(&#$(B%#&%#)%D"$F$0,6%.(6%;$+%2.F,%&$%

D.AD,"%#&P %=$(N& %D.;%.&&,(&#$(B% #5($",%&2,%);AD&$A)%.(6%&2,;%.",%/$)&P%

J$+%A+)&%2.F,%&2,%*.D.*#&;%&$%&$/,".&,%D.#(P%

-2,%*$()*#$+)(,))%#(%&2,%:$6;%*.(($&%2.F,%.(;%:/,A#)2%.&%.//%H%&2.&%#)%

&2,%T+./#&;P%C+&%12,(%;$+%#6,(&#?;%1#&2%&2,%:$6;B%&2,(B%*$(*,D&+.//;%;$+%

A#52&%D$//+&,%#&B%:+&%:;%(.&+",%#&%#)%F,";%D+",P%`#&./%:",.&2%#)%F,";%D+",B%

.(6%&2#)%:,#(5(,))%#)%D+","%&2.(%&2.&P%>%.A%&./0#(5%.:$+&%W&A.(B%&2,%3,/?P%

-2#)%0($1/,65,%#)%/#0,/;%&$%*",.&,%.%5",.&%),(),%$?%?"+)&".&#$(%#(%$(,%12$%

6$,)(N& %2.F,%&2,%"#52&%D,")D,*&#F,P%-2,%#(&,(&#$(%#)%&$%),,%&2, %)&.&,%$?%

&2#(5)% #(% &2,#"%*$"",*& %D,")D,*&#F,P %@.F#(5%),,(% #&B % /#F,%;$+"% /#?,% #(% &2,%

1$"/6%&$%&2,%:,)&%$?%;$+"%.:#/#&;P%

>AA$"&./#&;%#)%:,;$(6%&#A,%.(6%)D.*,_%#(%&2.&% &#A,/,))B%)D.*,/,))%

,O#)&,(*,%&2,",%#)%($%,(&";%?$"%&2,%?#F,%,/,A,(&)B%?$"%/#52&%$"%6."0(,))B%?$"%&2,%

)+(%$"%&2,%A$$(P%-#A,/,))B%)D.*,/,))%,O#)&,(*,%6$,)(N&%0($1%&2.&%#& %#)P%

-2.&%#)%",./#&;B%-2.&%#)%&2,%&"+&2P%



Zi%Y%!L>RL%-R%'R43'>RX34933%

>(%.(;%.A$+(&%$?%A,6#&.&#$(B%,&*PB%;$+%6$%($&%",A.#(%#(%;$+"%",./%

)&.&,_%#&%#)%$(/;%:;%?#"A%*$(F#*&#$(%&2.&%;$+%.",%&2,%2#52,)&%&2.&%;$+%)&.:#/#a,%

#(%&2,%X/&#A.&,P%

4$"A.//;%.%*$AA$(%)D#"#&+./%),,0," %1#// %($&%+(6,")&.(6%12.&%>%.A%

6"#F#(5%.&%:,*.+),%2,%#)%),,0#(5%)$A,&2#(5%12#*2%2,%*.(%,(8$;P%E2.&%#)%

;$+"%.A:#&#$(%#(%:,#(5%.%)D#"#&+./%),,0,"G%J$+%.",%/$$0#(5%?$"%.6F.(&.5,%#(%

&2,%1$"/6B %&$%&.0,%*.",%$?%;$+"%6.#/;%/#?,%H% &2.& %#)%&2,%A.O#A+A%;$+%,OH

D,*&%$+&%$?%)D#"#&+./#&;P%-2,%)$H*.//,6%).5,)B%12$%.",%?$//$1#(5%.%)D#"#&+./%

D+")+#&B%?$*+)%&2,#"%.A:#&#$(%$(%),,#(5%&2.&%&2,#"%6.#/;%/#?,%5$,)%$(%*$A?$"H

&.:/;P%E2;%#(%2,//%6#6%>%2.DD,(%&$%:,G%4$:$6;%,(T+#",)%.:$+&%&2.&P%

R(/;%&2.&%D,")$(%1#//%F#)#&%&2#)%D/.*,%12$),%F#"&+,%.(6%)#(%2.F,%*$A,%&$%

.(%,(6P%3$%/$(5%.)%&2,",%#)%&2.&%)&#5A.%$?%&2,%A,A$";%&2.&%;$+%.",%.%

:$6;HA#(6%;$+%1#//%($&%+(6,")&.(6P%

-2,%)+A%&$&./%$?%.// % &2#) %&./0%#)%0($1(%.)% 3.&HV+()H!.".:".2A.(P% >(%&2.&%

)&.&,%&2,",%.",%($%",T+#",A,(&)P%7;%)&.&,%#)%&2.&%12#*2%(,F,"%?,/&%&2,%*",.H

&#$(%.(6%6#))$/+&#$(%$?%&2,%+(#F,"),P%>%2.F,%($&%,OD$+(6,6%&2#)%D."&P%>%",H

A.#(%+(&$+*2,6%&2"$+52%&2,%*",.&#$(%.(6%6#))$/+&#$(%$?%&2,%+(#F,"),P%

<+(,%dkB%Z[\]%

7.2.".8.%-2,%1.0#(5%.(6%)/,,D%)&.&,)%.(6%&2,%S>%WAS%*$()*#$+)(,))%&2,),%

&2",,%.",%($&%;$+"%.&&"#:+&,)%:+&%&2,%.&&"#:+&,)%$?%&2.&%*2,A#*./P%-$ %12.&%

6$,)%&2,%1$"6%S:#"&2S%.DD/;G%>)%#&%($&%&2,%:#"&2%$?%&2.&%12#*2%#)%#(%&2,%:$6;%

12#*2%A.0,)%#&%*$()*#$+)G%-2,%*2,A#*./%6,($&,)%&2,%/$F,%&2,%3,/?%2.)%?$"%

>&),/?%.(6%$?%12#*2%#&%1.(&)%&$%*$(&#(+,P%

W//%,OD,"#,(*,)%1#//%:,%.%A,.()%$?%)+??,"#(5%#?%$(,%2.)(N&%",./#a,6%

12.&%&2,;%.",P%W//%,OD,"#,(*,)%.",%6+,%&$%A,A$"#,)%.(6%.",%A,",/;%

A$F,A,(&)%#(%*$()*#$+)(,))%.(6%&2,",?$",%&2,;%*.(($&%/.)&P%@.DD#(,))%.(6%

+(2.DD#(,))%*$A,%.(6%5$P%>?%;$+%2.F,%.%*$"",*&%D,")D,*&#F,B%&2,%1$"/6%

#)%)&#//%5$#(5%$(%1#&2%.%),(),%$?%T+#,&+6,P%

4.&+",%2.)%&2,%#()&#&+&#$(%$?%6,.&2P%>?%6,.&2%6#6%($&%,O#)&B%&2,",%

1$+/6%:,%.(%+(:,.".:/,%.**+A+/.&#$(%$?%A,A$"#,)P%!,$D/,%*$A,%.(6%5$B%

&2,%A,A$"#,)%.",%1#D,6%$+&B%&2,",?$",%&2,",%#)%.%),(),%$?%:./.(*,P%

c+,)&#$(,"K%C+&%12.&% #)%0($1(%&$%:,%&,AD$".";%),,A)%.)%#?%#&%1,",%5$#(5%&$%/.)&%

?$",F,"%12,(%#&%#)%,(8$;,6P%E2.&%#)%&$%:,%6$(,G%

7K%E2.&,F,"%;$+%6$%1#//%,(6%#(%.%*./.A#&;%:+&%;$+%1#//%($&%)&$D%6$#(5%#&%

:,*.+),%&2#)%#)%&2,%(.&+",%$?%&2,%:$6;%*$()*#$+)(,))P%



!L>RL%-R%'R43'>RX34933Y%Zk%

=,.&2%#)%*$()#6,",6%&$%:,%.%&".+A.&#*%,OD,"#,(*,B%:+&%+(6,")&.(6%

12.&%2.DD,()P%-2.&%12#*2%2.)%:,,(%:$"(B%&2,%0($1/,65,%S>%WABS%1#//%

,(6P%-2.&%0($1/,65,%12#*2%1.)%/#A#&,6%:;%&2#)%:$6;%1#//%&2,(%:,*$A,%

+(/#A#&,6B%)$%12.&%#)%&$%:,%?,.",6G%

cP%7;%?,."%#)%($&%:,#(5%.:/,%&$%/$F,%$"%:,%/$F,6P%

7Pe % !/,.), % +(6,")&.(6B % ?,,/#(5 % /$F, % ?$" % $&2,")B % *$()*#$+)/; % .(6%

6,/#:,".&,/;B%*.(($&%:,%6$(,P%-2.&%?,,/#(5%$?%/$F,%A+)&%:,%+(6,")&$$6%.(6%

&2,( %/$F,%1#// %+(?$/6%#&),/?P%h$F,%?$"%&2,%3,/?B % &2#)%*$()*#$+)(,))B%S>%WABS%

&2$), %12$%2.F,%+(6,")&$$6%&2#)%.)%&2,%&"+,%/$F,B%2.F,%&2,A),/F,)%:,*$A,%

/$F,P%W//%2.)%A,"5,6%#(%&2,AP%

-2#)%*2,A#*./%12#*2%A.0,)%&2,%:$6;%?+(*&#$(%#)%&2,%)A.//,)&%$?%&2,%

)A.//B%.(6%&2,%:#55,)&%$?%&2,%:#5P%>&%*$(&.#()%&2,%,(&#",%+(#F,"),B%#&%#)%

#&),/?%/$F,%.(6%V$6P%-2.&%*2,A#*./B%&2,%*$()*#$+)(,))B%D"$F#6,)%&2,%/#52&%

12#*2%,(.:/,)%&2,%1$"/6%&$%5,&%$(P%-2.&%/$F,%#)%($&%#(6#F#6+./%/$F,_%&2,%

#(61,//#(5%D"#(*#D/,%#(%.//%:,#(5)%#)%&2.&%/$F,B%&2,%/#?,%?$"*,P%C,5#(%1#&2%

&2#) %,A$&#$(./ % /$F,%.(6%61,// % #(%;$+" %:,#(5(,))P %E2.&,F," %2.DD,()B%

2.DD,() % #( % &2.& % 12#*2 % 2.) % :,,( % $:8,*&#?#,6 % #( % &#A, % .(6 % )D.*,_ % ?"$A%

*$AD/,&,%.:),(*,%2.)%*$A,%D/,(&;P%-2,%:$6;%#)%:$"(B%&.0,)%#&)%)D.*,B%

.(6 %&2,( % #& % 5$,)B % :+& % &2, %W:)$/+&, % #) % ($& % .??,*&,6P %-2.& % ,&,"(./ % )&.&,%

D",F.#/) %#(%)D#&,%$?%.//%2.DD,(#(5)P%E2.&,F,"%&.(5#:/,%.(6%F#)#:/,%1$"/6%

&2,",%#)%A,"5,)%#(&$%($&2#(5(,))P%@$1,F,"%&2.&%($&2#(5(,))%#)%./)$%.%)&.&,%

H%)$%&2.&%($&2#(5(,))%./)$%5$,)%#(&$%&2,%W:)$/+&,%)&.&,P%

cP%@$1%6#6%>%2.DD,(%&$%#6,(&#?;%A;),/?%1#&2%&2,%:$6;G%

7Pe%E2.&%#)%&2#)%S>S%&$%12$A%;$+%.",%",?,""#(5%12$%2.)%:,*$A,%,(&.(5/,6%#(%

&2,%:$6;%.(6%1.(&)%&$%0($1%&2,%.()1,"G%

cP%>%6$(N&%0($1P%E2;%#)%#&%&2.&%>%*.(($&%0($1%12$%>%.AG%

7K%>%*.(%$(/;%0($1%)$A,&2#(5%6#??,",(&%?"$A%A,P%@$1%*.(%)$A,&2#(5%

0($1%#&),/?%12,(%&2,",%#)%($&2#(5%1#&2%12#*2%&$%*$AD.",G%>&%#)%./$(,B%

1#&2$+&% #6,(&#&;B%1#&2$+&%.&&"#:+&,)P%E,%*.(%$(/;%&./0%.:$+&%#& %.& %&2,%

D2,($A,(./%)&.5,P%

>%2.F,%5$&%&2#)%#//(,))P%E2.&%#)%&2,%#//(,))%.(6%$(%12.&%2.)%#&%*$A,%

.:$+&G%-2,%#//(,))%#)%($&%),D.".&,%?"$A%12.&%,O#)&)%.)%&2,%:$6;B%:",.&2B %

.(6%&2,%0($1/,65,%S>%WAPS%-2#)%#)%$(,%:+(6/,%12#*2%2.)%:,,(%*",.&,6B %

12.&,F,"%2.DD,()%#)%*$(&.#(,6%#(%&2.&%:+(6/,P%>%2.F,%:,,(%),D.".&, %

?"$A%#&%:,?$",%*$(*,D&#$(B%.(6P%>%*$(&#(+,%&$%:,%),D.".&,%?"$A%12.&%2.) %

:,,(%*",.&,6P%>&%2.)%2.DD,(,6B%#&%1#//%*$(&#(+,%?$"%.%12#/,B%&2,(%#&%1#//%5$%

.1.;P %-#A,%2.) %:"$+52& % &2#) %.:$+& %.(6% &#A,%1#// %,(6 % #&P % >) %($& %12.& %

1.)%*$(*,#F,6%.(6%:$"(%&2,%).A,%($1G%-2.&%S>S%2.)%($&%*2.(5,6%?"$A%

&2,%*$(*,D&#$(%&#//%&2,%D",),(&%A$A,(&P%>&%2.)%*$A,%?$"%.%D."&#*+/." %

/,(5&2%$?%&#A,P%



Z\%Y%!L>RL%-R%'R43'>RX34933%

E2.&%1.)%*$(*,#F,6%2.)%5"$1(%D2;)#*.//;B%.(6%)$A,%$?%&2,%,OD",)H

)#$()%$?% &2#) %0($1/,65,%S> %WAS%2.F,%.*2#,F,6%&",A,(6$+)% &2#(5)P %3$A,%

2.F,%:,*.A,% .F.&.")B% )$A,%2.F,%.*2#,F,6%)+**,))%#(%F."#$+)%?#,/6)P%W&%&2,%

,(6%$?%&2,%&#A,%)D.(%&2,%A.5(#?#*,(&%D,")$(./#&#,)B%.(6%12.&,F,"%&2,;%

2.F,%.*2#,F,6%H%:$&2%2.F,%6#).DD,.",6P%>&%A.;%2.F,%:,,(%?$"%A.(;%

;,.")_%&2#)%S>%WA(,))S%A.;%2.F,%",A.#(,6%,O#)&,(&%?$"%2+(6",6)%$?%;,.")%#(%

D."&#*+/."%*.),)_%)&#//B%2$1,F,"%/$(5%&2,%&#A,B%&2,",%#)%.(%,(6%&$%#&P%

3$A,%$?%&2,),%.F.&.")%.(6%8(.(#)%2.F,%+(6,")&$$6%12.&%&2,%S>%WA(,))S%#)B%

&2.&%#&%(,,6)%.%:$6;%:,?$",%#&%*.(%A.(#?,)&%#&),/?B%.(6%&2,%:$6;%*.(%$(/;%*$A,%

$+& % $? % ),O+./ % #(&,"*$+"),P % @.F#(5 % +(6,")&$$6 % #&B % #()&,.6 % $? % ",H

A.#(#(5% #( %&2.& %0($1/,65,%.D."& % ?"$A%A.(#?,)&.&#$(B %.(6%A,",/;%

$:),"F#(5%A.(#?,)&.&#$(B%&2,;%)&."&,6%5#F#(5%.6F#*,%&$%&2.&%12#*2%#)%$(/;%

*$(*,D&+./_%.//%A.(#?,)&.&#$(%#)%*$(*,D&+./P%-2,;%).#6B%Sh,&%&2,",%($&%:,%

),O+./%",/.&#$()PS%7.(;%$?%&2,),%.F.&.")%.(68(.(#)%2.F,%5#F,(%&2#)%.6F#*,P%@.)%

#&%2.DD,(,6G%@.)%&2,%".#(%)&$DD,6G%@.)%&2,%D"$6+*&#$(%$?%D$D+/.H

&#$(%)&$DD,6G%4$P%4.&+",%1#//%&.0,%#&)%*$+"),P%>&%#)%$(/;%&$%:,%+(6,")&$$6B%

($&2#(5%#)%&$%:,%6$(,P%

L,A,A:," % $(/; % $(, % &2#(5K % &2.& % #& % #) % &2#) % S> %WA(,))S %12#*2 % 2.)%

",A.#(,6%+(*2.(5,6%.&%.//%&#A,)B%.(6%12#*2%D,"F.6,)%&2,%,(&#",%+(#F,"),P%

>&%#)%&2,%2#52,)&%V$6%.)%?."%.)%&2#)%A.(#?,)&.&#$(%#)%*$(*,"(,6P%

X/&#A.&,/;%,F,(%&2#)%#)%&,AD$".";B%.(6%12.&%>%.A%#)%D"#$"%&$%&2,%

),(),)B %)D.*,/,))B % &#A,/,))B %1#&2$+&%.&&"#:+&,)B %:+&% #(%&2,%A.(#?,)&.&#$(%

&2#)%S>%WA(,))S%#)%&2,%2#52,)&%V$6%.(6%;$+%A+)&%:,%$(,%1#&2%&2.&P%

cP%E2,(%&2,%:$6;%6#,)%#)%&2,",%.%T+,)&#$(%$?%",:#"&2%#?%>%)&#//%#6,(&#&;%1#&2%&2,%:$6;G%

7P%3$%/$(5%.)%;$+%#6,(&#?;%1#&2%&2,%:$6;B%12.&,F,"%#)%1"#&&,(%#(%&2,%

)*"#D&+",)%;$+%A+)&%?$//$1P%E2,(%;$+%/$),%;$+"%#6,(&#&;%1#&2%&2,%:$6;B%

&2,(%;$+%*.(%6$%12.&,F,"%;$+%/#0,P%

<+(,%d[B%Z[\]%

7.2.".8K%E2.&,F,"%*$(*,D&%;$+%2.F,%.:$+&%;$+"),/?%*.(($&%:,%&"+,P%-2,%

S>%WA(,))S%#)%&2,%D"#A,%*$(*,D&B%.(6%#&%2.)%&$%:,%).&#)?#,6%:;%/,&&#(5%#&%6$%#&)%

($"A./%1$"0%#(%&2,%1$"/6P%-2,%#AD$"&.(&%&2#(5%#)%&2,%",./#a.&#$(%

$?%&2,%?.*&%&2.&%#&%#)%.%*$(*,D&P%

c+,)&#$(,"K%>(%&2,%1$"/6%&2#)%*$(*,D&%#)%./1.;)%&";#(5%&$%:,%.&%&2,%&$DP%9F,(%&$%&2,%

*2#/6",( %1, % ).;B % SJ$+ %A+)& % :, % ?#")& % #( % &2, % ,O.A#(.&#$(P % S>) % #& %1"$(5 % &$D+)2 %;$+"%

D,")$(./#&;%.(6%#(6#F#6+./#&;%$(%$&2,")G%



!L>RL%-R%'R43'>RX34933%Y%Z[%

7P%E2.&%#)%1"$(5%#)%&2.&%;$+%*$()#6,"%;$+"),/?%&$%:,%/#A#&,6%&$%&2#)%

:$6;%.(6%)2.D,P%E2.&%0($1/,65,%>%&";%&$%5#F,%#)%5#F,(%&$%&2,%0($1/,65,%S>%

WAS%#(%,.*2%$?%;$+B%12#*2%#)%&2,%).A,P%>?%;$+%&";%&$%5,&%&2.&%0($1/,65,%.)%.(%

#(6#F#6+./%;$+%1#//%(,F,"%5,&%#&P%

cP%>?%gkWAS#)%.%*$(*,D&%.(6%#&%6#).DD,.")B%2$1%#)%$(,%&$%0($1%&2.&%&2.&%*$(*,D&%

2.)%6#).DD,.",6G%

7P%-2.&%S>%WAS%#)%.%*$(*,D&%#)%&$%:,%+(6,")&$$6%12#/,%&2,%*$(*,D&%#)%

&2,",P%R(*,%#&%A,"5,)%#(%&2,%$"#5#(./%)&.&,B%12$%I$"%12.&M%#)%&2,",%12$%

1.(&)%&$%0($1G%-2,%#//+)$";%,(&#&;%2.)%6#).DD,.",6P%

cP%>%.A%*$(F#(*,6%&2.&%&2#)%gkWAS%#)%.%*$(*,D&%.(6%#&%1#//%,(6B%:+&%12;%)2$+/6%>%

&.0,%#&%&2.&%#&%#)%.%?./),%*$(*,D&G%

7P%@$1%.(6%12,(%6#6%&2#)%F,";%&2$+52&%*$A,G%=#6%&2#)%&2$+52&%($&%

*$A,%A,",/;%.)%.%A$F,A,(&%#(%&2.&%*$(*,D&%#&),/?G%>?%&2,%*$()*#$+)(,))%

1,",%($&%&2,",B%&2,%&2$+52&%1$+/6%($&%:,%&2,",P%

'$()*#$+)(,))% #) %.%&,AD$".";%*$(6#&#$(%12#*2%2.)%*$A,%+D$(%&2,%

&$&./B % &#A,/,))B%)D.*,/,))B%*2.(5,/,))%)&.&,P%>&% #)%.%2.DD,(#(5%12#*2%2.)%

*$A,%.(6%12#*2%1#//%6#).DD,."P%

-2#)%D);*2$)$A.&#*%:+(6/,%12#*2%#)%:$"(%1#//%)+??,"%$"%,(8$;%6+"#(5%

#&)%.//$&,6%)D.(_%)$%/$(5%.)%>%0($1%&2.&%>%.A%($&%&2,%$(,%12$%,OD,"#,(*,)B%

:+&%>%.A%&2,%0($1,"B%2$1%.A%>%*$(*,"(,6G%

>& % #) % D,"?,*&/; % */,."P % > % A,",/; % 1.&*2 % &2, % :$6;B % A#(6B % .(6%

*$()*#$+)(,))%/.+52%$"%)+??,"P%>(%)+??,"#(5%#&%A.;%*";%$+&B%.//%"#52&B%*";%

$+&P%>?%#&%#)%,(8$;#(5B%#&%A.;%/.+52P%>%0($1%#&%#)%.%&,AD$".";%&2#(5B%#?%#&%

1.(&)%&$%5$B%/,&%#&%5$P%E2#/,%>%.A%&./0#(5%&$%;$+B%#AD."&#(5%0($1/,65,B%.&%

&2, %).A,%&#A,%>%.A%?,,/#(5%+(:,.".:/,%D.#(B%#?%#&%:,*$A,)%.%/#&&/,%A$",%

+(:,.".:/,%>%A.;%12#AD,"P%>&%*.(%6$%12.&%#&%/#0,)B%>%.A%($&%*$(*,"(,6P%3$%

/$(5%.)%;$+%2.F,%($&%0($1(%12.&%&2#)%*$()*#$+)(,))%#)B%;$+%1#//%?,."%

6,.&2_%:+&%12,(%;$+%",.//;%+(6,")&.(6%12.&%&2#)%*$()*#$+)(,))%#)B%&2,(%&2,%

?,."%/,.F,)B%&2,%#6,.%$?%6;#(5%./)$%1#//%5$P%

-2#) % *$()*#$+)(,)) % #) % &#A,H:$+(6B % :+& % &2, % 0($1," % $? % &2,%

*$()*#$+)(,))%#)%,&,"(./B%&2,%W:)$/+&,P%

<+/;%ZB%Z[\]%

7.2.".8.% R(*,%&2,%:$6;% #) %5$(,B % &2.& %0($1/,65,%12#*2%,OD,"#,(*,6%

#&),/?%.)%'2"#)&B%Q"#)2(.B%C+662.B%,&*PB %2.)%)+:)#6,6B %2.)%:,*$A,%$(,%

1#&2%&2,%&$&./P%>?%;$+%.:+),%&2,A%:;%1$"6B%&2,;%6$%($&%*$A,%.(6%.)0%12;%



d]%Y%!L>RL%-R%'R43'>RX34933%

;$+%.",%.:+)#(5%&2,AB%:,*.+),%&2.&%0($1/,65,%12#*2%,OD,"#,(*,6%#&),/?%.)%

$(,%$?%&2,),%2.)%)+:)#6,6%#(&$%&2,%&$&./#&;P%3#A#/."/;%($1B%;$+%A#52&%:,%.%

F,"; %5",.& % D,")$( %:+& %12,( %;$+ %5$ % &$ % )/,,D %;$+ % ?$"5,& % ;$+"),/? % .) % .%

),D.".&,%,(&#&;P%

=$(N&%).;%&2.&%;$+%.",%.(%#(6#F#6+./_%8+)&%)&.;%#(%&2,%:,#(5(,))P%-2,%

12$/, % D"$:/,A % #) % &2, % ),(), % $? % :,#(5 % . % ),D.".&, % ,(&#&; % H % $(*, % &2.&%

)+:)#6,)B % &2.& % #) % &"+,%:/#))P %E#&2% &2,%."#)#(5%$? % &2,%S> %WAS%&2,%12$/,%$?%

A.(#?,)&.&#$(%&.0,)%D/.*,_%#(%.(;%.*&#F#&;%&2.&%12#*2%1#&(,)),)%#)%&2,%S>%

WABS %&2.&%12#*2%#)%6$#(5%.//% &2#)% #)% A.;.B% &2,%&,(6,(*#,)B%.&&"#:+&,)P%

-2#) % #) %12.& % > % .A% &";#(5 % &$ % &,// %;$+B %:+& %;$+ %1.(& % )$A,&2#(5 %,/),B%

)$A,&2#(5%&2.&%#)%#(%&2,%A.(#?,)&.&#$(%H%;$+%1.(&%0($1/,65,P%

-2.&%0($1/,65,%S>%WAS%#)%(,1B%#&%#)%($&%&2,%L,./_%&2,%L,./%>%.A%($&%

&,//#(5%;$+B%1$"6)%(,5.&,%-2.&P%E2.&,F,"%>%.A%&,//#(5%;$+%#)%($&%&2, %

&"+&2B%:,*.+),%#&%2.)%*$A,%$+&%$?%&2#)%S>%WAPS%-2,%&"+&2%#)%:,;$(6%,OH

D",))#$(P%

J$+%.",%5$#(5%.// %$F,"B %.A.))#(5%0($1/,65,%?$" %.(%#(6#F#6+./H-2#)%

.A.))#(5%$?%0($1/,65,%#)%($&%5$#(5%&$%2,/D%;$+B%:,*.+),%#&%#)%#(%.%6",.AP%

c+,)&#$(,"K%@$1%6$,)%7.2.".8%?,,/%.:$+&%.//%&2,%D,$D/,%*$A#(5%2,",G%

7K%>%6$(N&%*.",P%J$+%*$A,%.(6%/#)&,(%&$%A,%.(6%5$P%>?%;$+%1.(&%#&B%&.0,%#&P%

>?%($&B%5$%.1.;P%-2,%)D.*,%#(%&2#)%"$$A%#)%(,#&2,"%?$"B%($"%.5.#()&B%($"%#(%

/$F,%1#&2B%&2,%)D.*,%#(%&2.&%"$$A_%#&%#)%$(,P%

h#0,%.%"#F,"%?/$1#(5B%#?%;$+%1.(&%&$%+&#/#a,%#&B%;$+%&.0,%&2,%1.&,"%.(6%

6"#(0%#&B%.))#A#/.&,%#&_%$&2,"1#),B%/,&%#&%?/$1%D.)&P%>%.A%($&%*2."5#(5%;$+B%8+)&%

/#0, % &2, % "#F," % #) %($& %*2."5#(5 % ?$" % &2, %1.&,"P %J$+%.", %)D,(6#(5%. % /$& %$?%

A$(,;%,F,";%6.;_%*$A,%$(B%;$+%D+&%;$+"%A$(,;%.1.;%.(6%&.0,%A;%

1.&,"P%

E2#/,%&./0#(5%.:$+&%#&%>%&.0,%;$+%&$%&2,%)$+"*,%$?%&2,%)D"#(5_%&2,",%

1.&,"%#)%*$A#(5%$+&%#(%.%&"#*0/,P%-2#)%1.&,"%.?&,"1."6)%:,*$A,)%.%"#F,"B%.(%

,)&+.";B % :,*$A,) % &2, % ),.P % > % .A% &.0#(5 %;$+%.5.#( %.(6 %.5.#( % &$ % &2,%

)$+"*,P%R(*,%;$+%5$%&$%&2,%)$+"*,%;$+%1#//%*$A,%&$%0($1%&2,",%#)%($%

1.&,"%.*&+.//;B%1.&,"%#)%&2,%(,1)%$?%S>%WAPS%

-2,",%#)%$(/;%$(,%D"#(*#D/,B% &2,%D"#(*#D/,%S>%WAPS%C,*.+),%;$+%.",B%

,F,";&2#(5%#)P%@$/6%#&%*/$),P%J$+%2.F,%2,."6B%($1%/#F,%.**$"6#(5/;P%

cP%7;%1$"0%.)%.%6$*&$"%0,,D)%A,%*$()&.(&/;%:+);B%2$1%*.(%>%6$%.)%7.2.".8%).;)G%

7Pe%J$+%.",%,(5.5#(5%#(%1$"/6/;%.*&#F#&;%,F,";6.;B%:+&%:,?$",%;$+%5$%&$%

)/,,D%.&%(#52&%?$"5,&%.//%&2.&B%.(6%&2#(0%$?%12.&%>%2.F,%&$/6%;$+P%-.0,%$(,%

),(&,(*,%$?%12.&%>%2.F,%&$/6%;$+%.(6%)&.;%1#&2%#&_%&2.&%1#//%/,.6%;$+%&$%;$+"%

)$+"*,P% l7.2.".8%&,//)%.%)&$";mK%W%D,")$(%A,,&)%.%A.(%.(6%&2,%A.(%5#F,)%2#A%

)$A,&2#(5%&$%6"#(0B%&2,(%2,%&,//)%2#AB%S>%2.F,%D+&%D$#)$(%#(%&2.&%6"#(0B%.(6%

#(%)#O%A$(&2)%;$+%1#//%6#,PS%-2.&%D,")$(%:,*$A,)%F,";%?"#52&,(,6%.(6%



!L>RL%-R%'R43'>RX34933Y%dZ%

:,/#,F,)B%&2.&%2,%1#//%6#,%#(%)#O%A$(&2)P%h.&,"%2,%A,,&)%.%?"#,(6B%.(6%&,//)%

2#A%12.&%2.)%2.DD,(,6%.(6%&2.&%2,%1#//%6#,%#(%)#O%A$(&2)P%@#)%?"#,(6%&,//)%

2#A%($&%&$%1$"";B%.(6%).;)B%S@,",B%6"#(0%&2#)B%.(6%#?%;$+%6"#(0%#&%&2,",%

1#//%:,%($%6,.&2%?$"%;$+PS%3$%&2,%?,//$1%#)%2.DD;%.(6%6"#(0)%#&P%

E#&2%&2,P%?#")&%*$(*,D&%2,%#)%?+//%$?%?"#52&B%.(6%*$(F#(*,6%&2.&%2,%#)%5$#(5%

&$%6#,_%/.&,"%$(B%&2,%?"#,(6%5#F,)%2#A%.($&2,"%*$(*,D&%12#*2%(,5.&,) %&2,%

?#")&%*$(*,D&P%-2#)%#)%$(,%$?%&2,%.&&"#:+&,)%$?%&2,%F#&./%.#"B%5,&&#(5%*$(*,D&)B%

#6,.)B%*",.&#$()B%.5.#(%.(6%.5.#(P%>&%#)%$(/;%12,(%;$+%),."*2%?$" %;$+"%

3,/?%&2.&%;$+%:,*$A,%.1.",%$?%&2#)P%

-2,%F,";%)$+"*,%$?%.//%2.DD#(,))%#)%;$+"%:,#(5(,))B%:,%&2,",P%>?%;$+%5,&%

#(F$/F,6%1#&2 % &2, % ?/$1%$?% A.;.% &2,", %1#// % :, %A#),";P %J$+% &"; % &$ %6,"#F,%

D/,.)+",%?"$A%&2,%.*&#F#&#,)%$?%A.;.B% &2#)%#)%&2,%D"$6+*&%$?%:,#(5(,))P%C,%

)&#//%#(%;$+"%:,#(5(,))P%

E2.&%>%2.F,%&$/6%;$+B%",A,A:,"%#&B%*2,1%#&B%",*$//,*&%#&P%>&%1#//%/,.6%;$+%

&$%&2,%)&#//(,))P%9)&.:/#)2%#(%&2.&%0($1/,65,P%

cK%E2.&%1#//%2.DD,(G%

7Pe%>&%1#//%:,%*/,."%&$%;$+B%8+)&%.)%*/,."%.)%),,#(5%&2,%?#F,%?#(5,")%$(%;$+"%

2.(6P%J$+%$:),"F,B%&2#)%:$6;%#)%A.6,%$?%&2,%?#F,%,/,A,(&)B%.(6%:,*.+),%&2,%

?#F,%,/,A,(&./%:$6;%#)%&2,",B%;$+"%:,#(5(,))B%&2,%*$()*#$+)(,))%2.)%

.DD,.",6P%

J$+"%:,#(5(,))%#)%&2,",%:,*.+),%$?%&2#)%?$$6%:$6;%.(6%&2,%F#&./%

:",.&2B%.(6%;$+%1#//%:,%.:/,%&$%1.&*2%.//%&2,),%,/,A,(&)%H%&2,%:$6;B%;$+"%

F#&./%?$"*,%.(6%;$+"%:,#(5(,))_%:+&%;$+%A+)&%:,%,)&.:/#)2,6%#(%&2.&%

0($1/,65,P%>(%)2$"&B %;$+%/#T+#6.&,% &2.& %;."6)&#*0%$? %:$6;HA#(6%.)%;$+"%

#6,(&#&;P%E2,(%&2#)%#)%6$(,B%;$+%.",%>)1.".B%;$+%.",%C".2A.(P%

cP%-2,(%2$1%6$%>%,/,F.&,%#&%&$%.%2#52,"%/,F,/G%

7P%h,.F,%#&%./$(,U%-2,",%#)%($%T+,)&#$(%$?%,/,F.&#(5%&$%.%2#52,"%/,F,/P%

@,",%#&%#)%$(/;%.%T+,)&#$(%$?%+(6,")&.(6#(5P%

>)1.".%#)%&2,%A.(#?,)&.&#$(%$?%&2,%?#F,%,/,A,(&)%.(6%&2,%+(#F,"),B%&2,%S>%

WA(,))PS%-$%&2,%W:)$/+&,B%&2,%1#&(,))#(5%$?%&2.&%S>%WA(,))S%$**+")P%-2#)%

#) % &2, % W:)$/+&, % )&.(6D$#(&B% )#662.P% -2#) % +(6,")&.(6#(5 % )2$+/6 % ($& %:,%

*/.#A,6%:;%;$+B%12$%.",% .%).62.0.P%3.62.0.%A,.()%&2,%D"$*,))%$?%5,&&#(5%

,)&.:/#)2,6%#(%&2,%>)1.".%D"#(*#D/,B%&2,%*$()*#$+)(,))P%

cP%h.)&%(#52&%S&2,",%1.)%.(%,OD,"#,(*,%$?%F,";%5",.&%F#:".&#$(%#(%&2,%:$6;P%>(%?.*&%

&2,",%1.)%($%:$6;B%8+)&%F#:".&#$(B%($%?$"AB%.(6%F,";%#(&,(),P%

7K%E2.&,F,"%&2.&%F#:".&#$(B%&2.&%#)%&2,%D"$6+*&%$?%&2,%?#F,%,/,A,(&)P%

cP%>&%#)%($&%.%&.)&,%$?%S>%WA(,))SG%

7Pe%>?%;$+%1.(&%&$%,OD",))%#&%&2.&%1.;B%;$+%A.;P%-2,),%.",%&2,%?#F,%,/,H



dd%Y!L>RL%-R%'R43'>RX34933%

A,(&)B % &2",,% 5+(.)B % D".0"#&#% .(6% D+"+)2.B% &,( % ,/,A,(&)P % -2,), % .", % &2,%

,OD",))#$()%$?%;$+"%:,#(5(,))P%

cK%3$%12,(%7.2.".8%).;)%&$%)&.;%?#"A%#(%&2,%*$()*#$+)(,))%$?%($&%:,#(5%&2,%

:$6;HA#(6B%2$1%6$,)%&2.&%",/.&,%&$%&2,),%&,(%,/,A,(&)G%

7K % -2.& % &./0 % H % &$ % &".()*,(6 % &2, % :$6;HA#(6 % .(6 % ,)&.:/#)2 % #( % ;$+"%

:,#(5(,))B%#)%?$"%&2,%0#(6,"5."&,(%)D#"#&+./%),,0,"B%&2,%/$1,)&%/,F,/P%C+&%

($1%>%.A%&./0#(5%&$%.%).62.0.%12$%#)%5,&&#(5%,)&.:/#)2,6%#(%:,#(5(,))_%&2.&%

?#")&%/,))$(%#)%$F,"%($1P%

cK%R2U%

7K%J$+"%1$"/6B%;$+"%+(#F,"),B%#)%&2,%,OD",))#$(%$?%;$+"%:,#(5(,))P%-2,%

),*$(6%)&,DB % &2,% ).62.0.% 5,&)%,)&.:/#)2,6% #(%:,#(5(,))B% >)1.".% D"#(*#D/,B%

A.(#?,)&.&#$(P%W%).62.0.%#)%A.(#?,)&.&#$(P%

4$1B%.?&,"%/#)&,(#(5%&$%.//%&2,),%&./0)B%2,%1#//%/,.F,%&2#)%D/.*,%.(6%&,//%

D,$D/,%&2.&%2,%A,,&)B%S>%2.F,%A,&%.%7.2.".8%12$%1.)%&./0#(5B%.(6%2,%2.)%

.66,6%*$(?+)#$(%1$"),%*$AD$+(6,6PS%

cP%7.2.".8N)%&,.*2#(5%#)%F,";%*/,."P%-2,%$(/;%&2#(5%#)%&2.&%#&%#)%2.DD,(#(5%

)$%?.)&B%.(6%&2.&%#&%#)%*/,."B%)$%?.)&P%

7P%-2#)%A.(#?,)&.&#$(%#)%3,/?H,??+/5,(&B%3,/?H*",.&,6B%:+&%;$+%.",%)&#//%

1.(&#(5%&$%A$6#?;%)$A,&2#(5B%;$+%.",%($&%&2"$+52%1#&2%&2#)P%

cK%-2.&%#)%12.&%Z%.A%).;#(5P%-2,%*$()*#$+)(,))%#)%.1.",%$?%:,#(5%,F,";&2#(5B%&2.&%#&%#)%

>)1.".B% &2,(%:,*.+),%$?%)$A,?#"AH),&%2.:#&%$?%&2,%:$6;HA#(6%)&.&,B%.//%$%?.%)+66,(B%

)D$(&.(,$+)/;B %*$A,)%.%6,)#",%&$%A$6 %B %$" %.68+)& %,F,";&2#(5B %.(6B %.& % &2.& %A$A,(&%

)$A,&2#(5%,/),%2.DD,()%&2.&%).;)B%j$+%*.(N&%.68+)&%#&B%#&%#)%.)%#&%#)P%S%-2.&%#)%12.&%2.)%

:,,(%2.DD,(#(5P%

7P%3,,%&2.&%;$+%.",%($&%#(F$/F,6%#(%&2.&P %cK%

-2.&%#)%12;%#&%#)%)$%2,/D?+/%?$"%A,%&$%:,%2,",P%

7K%-2,%W:)$/+&,%#)%./$$?P%>(%&2,%)/,,D#(5%)&.&,%&2,%S>%WA(,))S%5$,)%#(&$%

$:/#F#$(B%2,%?$"5,&)%2#A),/?P%S>%WA(,))S%#)%)+:8,*&,6%&$%&2,%1.0#(5%.(6%

6,,D%)/,,D%)&.&,)B%:+&%&2,%W:)$/+&,%#)%./)$%&2.&P%J$+%1#//%($&%*$AD",2,(6%

,O.*&/;%12.&%#&%A,.()B%:+&%.)%;$+%5,&%,)&.:/#)2,6%#(%:,#(5(,))%.(6%&".()H

*,(6%&2.&B%;$+%1#//%+(6,")&.(6%2$1%;$+%.",%:,;$(6%6,,D%)/,,D%.(6%1.0H

#(5B%:,*.+),%&2$),%.",%$(/;%&2,%*2.".*&,"#)&#*)%$?%&2,%:,#(5(,))P%

cK%-2.&%W:)$/+&,B%#)%@,%.1.",%12.&%#)%2.DD,(#(5%12,(%&2.&%S>%WA(,))S5$,)
% &$ %

)/,,DG%

7P%S>%WA(,))S%#)%.%)$"&%$?%&$$/B%1#&2%S>%WA(,))S%$(/;%@,%$:),"F,)P%J$+%

,(&,"&.#(%)$A,%*$(*,D&)B%12,(%;$+%/#)&,(%&$%A,P%>?%;$+%2,."%)$A,&2#(5%

&2.&%&.//#,)%1#&2%;$+"%*$(*,D&)%;$+%.",%T+#&,%2.DD;%H%;$+%).;%#&%#)%0($1/H



!L>RL%-R%'R43'>RX34933Y%df%

,65,%H%:+&%>%*$AD/,&,/;%:/.)&%&2.&P%>%1.(&%&$%:/.)&%.//%*$(*,D&)%.(6%,)&.:/#)2%

;$+%#(%.%($H*$(*,D&%)&.&,P%

J$+"%:,#(5(,))%#)%&2,%)+:&/,)&B%.&%&2,%).A,%&#A,%#&%2.)%5"$))%T+./#&#,)%

/.&,(&%#(%#&P%-.0,%&2,%),,6%$?%&2,%:.(;.(%&",,K%#&%#)%F,";%)A.//B%F,";%)+:&/,B %

:+&%.//%&2,%5"$))%A.&&,"%#)%./",.6;%&2,",B%#()#6,P%J$+"%:,#(5(,))%#)%&2,%

)+:&/,)&B%.(6%)&#//%#&%*$(&.#()%&2,%,(&#",%+(#F,"),P%>&%#)%.%*$(&#(+$+)%D"$H

*,))_%&2,%),,6%*$(&.#()%,F,";&2#(5B%",D,.&B%",D,.&B%",D,.&P%-2,%)$H*.//,6 %

)D#"#&+./%),,0,"%1.(&)%C".2A.(B%:+&%2$1G%W)%2,%$"6,")B%&2,%C".2A.( %

)2$+/6%2.DD,(%/#0,%&2.&P%W**$"6#(5%&$%;$+"%*$(*,D&)B%;$+%1.(&%&$%",H

*",.&,%&2,%C".2A.(P%

cP%E2#*2%8+)&%:"#(5)%;$+%?+"&2,"%?"$A%&2,%&"+&2P%

7P%9F,";&2#(5%#)%&2,%&"+&2%H%&2,%W:)$/+&,P%C".2A.(%#)%*",.&,6%$+&%$?%

;$+"%:,#(5(,))P%W//%&2#)%C".2A.(%#)%#//+)#$(B%#5($".(*,P%J$+"%:,#(5(,))%#)%

#5($".(*,%$(/;B%?"$A%&2,%W:)$/+&,%)&.(6D$#(&P%

E2,(%;$+%D+")+,%&2#)%)D#"#&+./%D.&2%$?%+(6,")&.(6#(5%&2,%3,/?B%.//%

;$+"%6,)#",)%8+)&%6"$D%$??%H%,F,(%&2,%D"#A.";%6,)#",B%&$%:,P%E2,(%;$+%

)&.;%D+&%#(%&2.&%:,#(5(,))%?$"%)$A,%&#A,B%&2.&%6,)#",%./)$%1#//%6"$D%$??_%

;$+%.",%#(%&2,%W:)$/+&,P%

cK%-2.&%#)%12.&%1.)%2.DD,(#(5%&$6.;B%.(6%&2,",% #)%.% *,"&.#(%).6(,))B%#(%",./#a#(5%

&2.&B%.(6%;,&B%.%5",.&%+(6,")&.(6#(5%$?%&2,%W:)$/+&,P%

7P%>&%#)%$(/;%&2.&%*$()*#$+)(,))%*$()&.(&/;%",D,.&#(5B%",*,6#(5%?"$A%&2,%

W:)$/+&,B%&2,",%#)%($%A$F,A,(&%?$"%;$+%H%>&%#)%A#(6#(5%&2,%)2$1P%

E2,(%;$+%.",%#(%*$()*#$+)(,))B%;$+%+(6,")&.(6%&2,%(.&+",%$?%*$(H

)*#$+)(,))P%-2#)%*$()*#$+)(,))%#)%,O&#(5+#)2#(5B%0($1#(5(,))%#)%6#)H

.DD,."#(5B%:+&%($&2#(5%.??,*&)%;$+B%&2,%W:)$/+&,%H%&2.&%#)%&2,%A$A,(&%$?%

6,.&2B%:+&%12.&%A.&&,")G%-2,%F#&./%:",.&2%#)%/,.F#(5%&2,%:$6;B%&2,%S>%

WA(,))S%",*,6#(5B%:+&%&2,%S>%WA(,))S%#)%5$#(5%&$%&2,%W:)$/+&,P%-2.&%#)%&2,%

5",.&,)&%A$A,(&B%&2,%5",.&,)&%A$A,(&%$?%#AA$"&./#&;P%-2,%S>%WAH

(,))S%1.)%&2,",B%&2.&%A$F,A,(&%1.)%&2,",B%.(6%>%$:),"F,B%#&%#)%,OH

&#(5+#)2,6P%-2,%#5($".(&%$(,%1#//%5,&%F,";%?"#52&,(,6%.&%&2,%A$A,(&%$?%

6,.&2%H%2,%#)%)&"+55/#(5%H%:+&%?$"%&2,%8(.(#B%#&%#)%&2,%2.DD#,)&%A$A,(&P%

<+/;%iB%Z[\]%

7.2.".8.%E2.&,F,"%5$,)%$(%#(%&2,%1$"/6%#)%:.),6%$(%&2,%/#?,%?$"*,% ID".A%

)2.0&#MB% :+& % &2,% W&A.(B% &2, %1#&(,)),"B % #) % &$&.//; %.D."&_ %($ %.*&#$( %*.(%:,%

.&&"#:+&,6%&$%&2,%W&A.(P%



d^%Y!L>RL%-R%'R43'>RX34933%

3$%/$(5%.)%;$+%2.F,%($&%+(6,")&$$6% D".A%)2.0&#B% &2,%F#&./%:",.&2B%

12$),%/.(5+.5,%#)%&2,%?$+"%&;D,)%$?%)D,,*2%12#*2%?/$1%&2"$+52%&2,%F#&./%

:",.&2%H%)$%/$(5%.)%;$+%6$%($&%",*$5(#a,%#&B%12.&,F,"%&2,%A#(6%&,//)%;$+%

;$+%.",%:$+(6%&$%&.0,%.)%*,"&.#(P%-2$),%*$(*,D&)%12#*2%&2,%A#(6%5#F,)%;$+%

1#//%:,%?#(./%?$"%;$+B%

c+,)&#$(,"K%E2.&%.",%&2,%?$+"%&;D,)%$?%)D,,*2G%

7P%-2,;%.",B%!.".% I)$+"*,H*$()*#$+)(,))MB%&2,(%D.)2;.(&#% I&2,%,A.(.&#$(%

$? % &2$+52&)MB % &2,(% A.62;.A.% I?$"A+/.&#$( % $? % &2$+52&)H1$"6)MB % .(6%

F.#02."# % I/.(5+.5,%,OD/$6,)%$+&MP %-2,%$"6#(.";% #5($".(&%D,")$(% #)%($&%

.1.",% $?%!.".% .(6% D.)2;.(&#B% 12#*2%)&."&)% &2,%12$/,%D"$*,))B% &2,;%.",%&$$%

)+:&/,_%2,%)&."&)%1$"0#(5%$(%A.62;.A.B%12#*2%#)%./)$%#6,(&#?#,6%1#&2%&2,%

A#(6B%.(6%*$A,)%$+&%1#&2%1$"6)%IF.#02."#MP%

-2,%A#(6%&2"$1)%$+&%1$"6)%.(6%&2$+52&)B%.(6%&2"$+52%&2,),%1,%

2.F,%A#)&.0,(%$+"%#6,(&#&;%.)%SA,S%$"%SA#(,BS%12,",.)%12.&,F,"%&.0,)%

D/.*,%#)%#(6,D,(6,(&%$?%&2,%$(,%12$%1#&(,)),)%.(6%#)%:.),6%,(&#",/;%$(%&2,%

/#?,%?$"*,P%-2#)%*$()*#$+)(,))%2.)%A#)&.0,(/;%#6,(&#?#,6%#&),/?%1#&2%&2,%:$6;B%

.(6%1#&2%&2$+52&)%$"%1$"6)P%>&%*$()#6,")%#&),/?%&$%:,%5+#/&;%$?%)$A,&2#(5B%$"%

&2.& % #& %2.) % .*T+#",6 %A,"#& %:; %)$A,%.*&#$(B %12,",.) %,F,";&2#(5 %A,",/;%

&.0,)%D/.*,%&2"$+52%&2,%.*&#$(%$?%&2,%/#?,%?$"*,P%

-2,%$(,%12$%+(6,")&.(6)%&2#)%F#&./%:",.&2B%&2,%/#?,%?$"*,B%#)%:,;$(6%.//%

A,(&./%*$(*,D&)P%-2,%$(,%12$%2.)%($&%+(6,")&$$6%#&%#)%.%)/.F,%&$%2#)%

&2$+52&)P%

c_%W?&,"%D"$/$(5,6%+),%$?%&2,%A.(&".B%1#//%#&%5,&%6#))$/F,6G%

7Pe%C$&2%&2,%A.(&".%.(6%&2,%?.#&2%#(%&2,%A.(&".%1#//%5,&%6#))$/F,6P%-2,",%#)%

. % D+"D$), % #( % &2,% A.(&".P% >( % >(6#. % &2,% A.(&".% 2.) % 5",.& % ,??#*.*;P % C;%

*$(*,(&".&#(5%$(%&2,%A.(&".%&2,%?$"A%:,2#(6%&2,%A.(&".%1#//%.DD,."%$+&%$?%&2,%

,&2,"B%:+&%.//%&2#)%#)%&#A,%:$+(6P%7.(%2.)%,F$/F,6%.//%0#(6)%$?%&2#(5)%?$"%2#)%

$1(%D",),"F.&#$(B%&2,%D",),"F.&#$(%$?%&2,%*$()*#$+)(,))P%

> % .A % ($& % .(; % /$(5," % *$(*,"(,6 %1#&2B % .(6 % ($ % /$(5," %1.(&B % &2,%

*$(&#(+.&#$(%$?%,#&2,"%&2,%:$6;%$"%&2,%F#&./%:",.&2P%

-2.&%:+(6/,%$?%&2",,%)&.&,)%.(6%&2",,%.&&"#:+&,)f%2.)%:,,(%:$"(B%.(6%

12.&,F,"%2.DD,()B%2.DD,()%&$%&2.&%:+(6/,B%.(6%>%.A%($&%*$(*,"(,6%

1#&2 % #&P %-2.& % #) %12; % > % .A% &$&.//; % ?,."/,))B %1#&2$+& % .(; % ",.*&#$( % &$ %.%

6#),.),%12#*2%1$+/6%:,%&".+A.&#*%&$%$&2,")P%

@.F#(5%0($1(%&2.&%>%.A%($&%&2.&%12#*2%2.)%:,,(%:$"(B%;,&%&2,",%#)%

)$A,%/#&&/,%.&&.*2A,(&%&$%&2.&%1#&2%12#*2%>%2.F,%:,,(%.))$*#.&,6%?$"%.%

/$(5%&#A,%H%#&%#)%.%)D,*0%$?%.&&.*2A,(&%:,*.+),%$?%,#52&;H?$+"%;,.")N%.))$H

*#.&#$(P%3.;%>%A,,&%)$A,$(,%?"$A%A;%2$A,&$1(%12$A%>%2.F,%0($1(%

f%E.0#(5B%)/,,D%.(6%N>%WAN%*$()*#$+)(,))%H%&2,%f%5+(."%H%).X1.B%"58.B%&.A,"P%



!L>RL%-R%'R43'>RX34933%Y%dj%

?$"%.%/$(5%&#A,B%2,%*$A,)%.(6%2,%5$,)%.1.;B%)$%>%:#6%2#A%5$$6:;,B%.(6%

&2,",%#)%&2.&%/#&&/,%)D,*0%$?%.&&.*2A,(&B%:,*.+),%>%2.F,%0($1(%2#A%?$"%.%

/$(5%&#A,P%

-2,%*$()*#$+)(,))%12#*2%#)%:$"(%&2#(0)%&2.&%#&%#)%&2,%:$6;%.(6%1$"0)%

&2"$+52%&2,%&2",,% 5+(.)B% :+&%>%2.F,%($&2#(5%&$%6$%1#&2%&2#)B%&2,%12$/,%

&2#(5%#)%.(%#//+)#$(P%

cP%E#//%&2,",%:,%($%*$(&#(+.&#$(%$?%A,A$"#,)%.?&,"%6,.&2G%

7K%R(/;%#?%&2,",%#)%)+5."%*.(,B%$"%)+5."B%1#//%&2,",%:,%)1,,&(,))P%>?%&2,%

:$6;%#)%($&%&2,",B%2$1%*.(%&2,",%:,%A,A$"#,)B%&2,%:,#(5(,))%#&),/?%#) %

5$(,P%

cP%@$1%6$,)%$(,%0($1%12.&%",A.#()G%

7P%-2,",%.",%&1,(&;%D,$D/,%#(%&2#)%"$$AB%.//%&1,(&;%D,$D/,%/,.F,B%&2,(%

12.&%",A.#()%#)%&2,",B%:+&%)$A,$(,%12$%2.)%/,?& %*.(($&%+(6,")&.(6%

12.&%#& % #)P%3$%#(%&2.&% !.".:".2A.(% 12#*2%#)%1#&2$+&%.&&"#:+&,)B%1#&2$+&%

#6,(&#&;B%+(*$(6#&#$(,6B%12$%#)%&2,",%&$%.)0G%

-2#)%#)%&$%:,%+(6,")&$$6B%:+&%($&%:;%)$A,$(,K%&2,%,OD,"#,(*,%.(6%&2,%

,OD,"#,(*,"%A+)&%:,%$(,B%;$+%A+)&%:,*$A,%&2,%,OD,"#,(*,P%E2.&%#)%&2#)%

!.".:".2A.(% /#0,G%-2,%.()1,"% #)B %12.&% #)%C$A:.;G%=$(N&%5#F,%A,%&2,%

5,$5".D2;%$" %&2,%.&A$)D2,",%$? %C$A:.;B%5#F,%A,%.%2.(6?+/%$?%C$A:.;P%

E2.&%#)%C$A:.;G%>&%#)%#AD$))#:/,%&$%).;B%)$%./)$%1#&2%!.".:".2A.(P%-2,",%#)%

($%5#F#(5%$"%&.0#(5%$?%!.".:".2A.(B%;$+%*.(%$(/;%:,%-2.&P%

cK%E,%1.(&%&2,%)&.&,%12#*2%7.2.".8%,(8$;)P%

7P%-2,%,&,"(./%-"+&2%#)%&2,",B%:+&%?$"%1#&(,))#(5%#&%#)%$?%($%+),P%J$+%

5#F,%+D%&2#)%)&+6;%#(%&2,%(.A,%$?%",/#5#$(%$"%)D#"#&+./#&;B%$"%12.&,F,"%;$+%

.",%&";#(5%&$%)&+6;P%=$%$(/;%$(,%&2#(5B%&2.&%S>%WA(,))S%$"%*$()*#$+)(,))%#)%

&2,%V$6/#,)&%D"#(*#D/,_%#&%#)%&2,",%$(/;%)$%/$(5%.)%&2,%F#&./%:",.&2%#)%&2,",%H%#&%#)%

D",),(&/; % ;$+" % (.&+",P % J$+ % 1$")2#D % &2.& % $(/;P % -2.& % S> % WA(,))N % #)%

)$A,&2#(5%/#0,%&2,%)1,,&(,))%$?%&2,%)+5."%*.(,B%.:#6,%#(%&2,%)1,,&(,))%$?%

;$+"%:,#(5(,))B%&2,(%$(/;%;$+%1#//%",.*2%.(6%.:#6,%#(%,&,"(./%D,.*,P%

cP%>%?,,/%&2,%/#?,%?$"*,%,(,"5;%D$/."#a,6%.(6%#(&,()#?#,6%#(%A;%:$6;%#(%&2,%D",),(*,%$?%

7.2.".8P%

7P%>(%D".*&#*#(5%A,6#&.&#$(%&2,%/#?,%?$"*,%5,&)%D+"#?#,6B%.(6%12,(%#&%#)%

D+"#?#,6%&2,%/#52&%$?%&2,%3,/?%)2#(,)%?$"&2B%:+&%&2,B%1$"0#(5%D"#(*#D/,%#)%&2,%

/#?,%?$"*,P%E2,(%&2#)%D+"#?#,6%/#?,%?$"*,%.(6%&2,%/#52&%$?%&2,%W&A.(%I3,/?M%

A,"5,B%&2,(%&2,%*$(*,D&B % &2,%A#(6B%&2,%#A.5#(.&#$(B%,F,";&2#(5%#)%&.0,(%

.1.;P%-2,%/#?,%?$"*,%#)%&2,%.*&#(5%D"#(*#D/,%.(6%&2.&%12#*2%5#F,)%),(&#,(*,%&$%

&2,%D,")$(%#)%&2,%*$()*#$+)(,))P%

cP%-2#)%#)%12.&%&2,%&".6#&#$(%$?%)2#F.%.(6%)2.0&#%)#5(#?#,)G%



di%Y%!L>RL%-R%'R43'>RX34933%

7K%32#F.%A,.()%&2,%*$()*#$+)(,))%.(6%)2.0&#%#)%&2,%/#?,%?$"*,P%!,$D/,%5$%

:;%F."#$+)%(.A,)%12#*2%2.F,%:,,(%5#F,(B%.(6%?$"5,&%&2,%:.)#*%D"#(*#D/,P%

7,",/;%)#&%#(%*$(&,AD/.&#$(%.(6%/,&%&2,%*$()*#$+)(,))%+(?$/6%#&),/?P%

E2.&%2.F,%;$+%+(6,")&$$6G%

cB%-2#)% *$()*#$+)(,))%)&."&)%&$%5,&%.%5",.&,"%),(),%$?%#&),/?B%.(6%&2,% D".(5% .(6%&2,%

:$6;N)%,(,"5;%:,*$A,)%#(&,()#?#,6%.(6%D$/."#a,6B%#&%),,A)%&$%:,%D."&%$?%&2,%D+"#?#*.&#$(P%

7P%E2,(%&2#)%*$()*#$+)(,))%.(6%&2,% D".A%)2.0&#% I/#?,%?$"*,M%A,"5,B%&2,;%

&,(6%&$%5$%.(6%:,*$A,%)&,.6;%#(%&2,% C".2A.H".(6".B% .(6%&2,(%.// %&2$+52&)%

*,.),P%-2#)%#)%&2,%)&."&%$?%).A.62#B%-2,(%$(,%*$A,)%:.*0%.5.#(%.(6%&2,%/#?,%

?$"*,%)&."&)%#&)%($"A./%.*&#F#&#,)P%

<+/;%[B%Z[\]%

7.2.".8.% X(6,")&.(6 % &2.& % #& % #) % ($& % &2, % #(6#F#6+./ % 12#*2 % 2.)%

*$()*#$+)(,))B%#&%#)%&2,%*$()*#$+)(,))%12#*2%.))+A,)%#((+A,".:/,%?$"A)P%

-2.&%)$A,&2#(5%12#*2%#)%:$"(%$"%12#*2%1#//%6#,%#)%D+",/;%#A.5#(.";P%>&%#)%

&2,%*2#/6%$?%.%:."",(%1$A.(P%

>(%&2,%.:),(*,%$?%&2#)%:.)#*%*$(*,D&%S>%WAS%&2,",%#)%($%&2$+52&B%&2,",%#)%

($%*$()*#$+)(,))P%

c+,)&#$(,"K%7.2.".8%2.)%).#6%&2.&%#?;$+%)&.;%#(%&2,%*$()*#$+)(,))B%&2,%:,#(5(,))B %#&%

1#//%.+&$A.&#*.//;%2.DD,(B%&2.&%;$+%1#//%&".()*,(6%&2,%*$()*#$+)(,))P%>)%&2#)%&"+,B%&2,",%

#)%($&2#(5%A$",%&$%:,%6$(,G%

7P%3+DD$),%>%.A%)#&&#(5%2,",%.(6%;$+%*$A,B%>%*$A,%&$%0($1%&2.&%;$+%

.",B % &2, %1#&(,))#(5%2.DD,()%.+&$A.&#*.//;P %@.) %.(;&2#(5%:,,(%6$(,G%

4$P%>&%#)%/#0,%&2.&P%>&%#)%)#AD/,P%J$+%)2$+/6%+(6,")&.(6P%<+)&%/#0,%.%".1%

A.(5$%:,*$A,)%.%"#D,%A.(5$B%#&%2.DD,()P%7.(;%D,$D/,%5,&%).&#)?#,6%#(%&2,%

*$()*#$+)(,))%)&.&,P%

cK%>%.A%($&%5$#(5%&$%:,%).&#)?#,6%+(&#/%>%.A%#(%7.2.".8%)%)&.&,P%

7P%E2.&,F,"%;$+%*$()#6,"%;$+"),/?%&$%:,%.&%&2,%A$A,(&B%12,(%;$+%5,&%"#6%

$?%&2.&B%12.&,F,"%;$+"%&"+,%(.&+",B%#&%#)%)D$(&.(,$+)P%W:#6,%#(%&2,%1$"6)%

$?%&2,%V+"+P%

c%E2,(%;$+%",.6%7.2.".8N)%&,.*2#(5)%;$+%1.(&%F,";%A+*2%&$%:,%#(%2#)%*$AD.(;P%

-2,",%#)%)$A,&2#(5%F,";%,(/#F,(#(5%.:$+&%&2.&P%>)%#&%#AD$"&.(&%$"%,)),(&#./G%

7P%>&%#)%F,";%.6F.(&.5,$+)%&$%5,&%"#6%$?%.//%;$+"%6$+:&)P%-2.&N)%12;%&2,%

T+,)&#$()%.(6%.()1,")%.",%",T+#",6P%-2#)%#)%&2,%D/.*,%12,",%;$+%5,&%"#6%



!L>RL%-R%'R43'>RX34933%Y%dk%

$?%.//%*$(*,D&)P%-2,%&",,)%12#*2%.",%(,."%&2,%).(6./1$$6%&",,%./)$%2.F,%

&2,%).A,%)A,//B%:,*.+),%$?%D"$O#A#&;P%

E2.& % #) % &2, % 3,/?G % >? % ;$+ % 1.(& % &$ % ,OD.(6B % &2, % ,(&#", % 1$"/6 % #) % &2,%

A.(#?,)&.&#$(P%W&%&2,%).A,%&#A,%#&%#)%F,";%&#(;%H%&2,%),,6%:,#(5(,))%H%/#0,%

.(%.&$AB%.%D#(D"#*0%$?%S>%WA(,))PS%

-2.& % #) % &2, % F,"; % )$+"*, % $? % /$F,P % 3+*2 % . %D$&,(&#./ % #) % &2,",B % 2.F#(5%

D"$F#6,6%&2.&%/$F,%&$%&2,%,(&#",%1$"/6_%#&%",A.#()%#(%&2.&%),,6%S>%WABS%&2,%

/,?&$F," % #) % &2.& % S> %WAPS % -2.& % D#(D"#*0 % $" % &$+*2 % $? % S> %WA(,))S % #) % &2,%

T+#(&,)),(*,%$?%.//%,)),(*,P%

R(,%A+)&%2.F,%?#"A%.:#6.(*,%$"%?.#&2%#(%&2,%1$"6)%$?%&2,%V+"+P%@,",%>%

6$%($&%",D,.&%$"%#A#&.&,%12.&%$&2,"%).5,)%6$P%>%.A%($&%*2.AD#$(#(5%.(;%

",/#5#$(P%>%2.F,%($%D$),%$"%)&.(*,%?$"%.(;&2#(5B%($&%,F,(%&2.&%>%.A%.%A.(%$"%

.%1$A.(P%-2,%A$A,(&%;$+%.**,D&%.(;%D$),%$"%)&.(*,%;$+%2.F,%&$%&.0,%*.",%

$?%&2.&%:;%?$//$1#(5%*,"&.#(%6#)*#D/#(,)%",/.&#(5%&$%&2.&%D$),P%> %.:#6,%#(%&2,%

3,/?%$(/;P%

>%6$%($&%:,/#,F,%&2.&%.(;:$6;%6#6%,O#)&%D"#$"%&$%A,P%E2,(%A;%:,#(5H

(,))%.DD,.",6B%&2,(%,F,";&2#(5%.DD,.",6P%!"#$"%&$%A;%:,#(5(,))B %

($&2#(5%1.)P%R"#5#(.//;%>%.A%1#&2$+&%.(;%)&#5A.B%+(*$F,",6%:;%.(;H

&2#(5P%

-2,%!.".A.&A.(%#)%&2,%*$",%3,/?B%&2,%2#52,)&%3,/?P%>&)%#6,(&#&;%#)%1#&2$+&%

.(;%)&#5A.B%#&%#)%)+:&/,"%&2.(%)D.*,P%

E2; % .", % ;$+ % 6;#(5G % X(6,")&.(6 % &2, % ?#")& % A$A,(&B % 12,( % ;$+%

+(6,")&$$6%&2.&%;$+%.",P%=+,%&$%12.&G%@$1G%

R(*,%;$+%+(6,")&.(6%&2#)B%;$+%.",%&2,%2#52,)&%$?%&2,%V$6)%H&2,%

D$#(&%.&%12#*2%,F,";&2#(5%"#),)_%&2,%)$+"*,%.(6%&2,%,(6%#)%&2,%).A,%D$#(&P%

R(*,%;$+%+(6,")&.(6%&2.&%D$#(&B%;$+%.",%",/,.),6%?"$A%&2.&%D$#(&P%

4$:$6; % &"#,) % &$ % +(6,")&.(6 % &2#) % 2.DD,(#(5 % $? % &2, % S> %WA(,))PS % >B % &2,%

W:)$/+&,%.A%($&%&2#)%S>%WA(,))PS%

>(%A,6#&.&#$(%;$+"%:,#(5(,))%)2$+/6%A,"5,%#(%#&),/?B%.%($(H6+./%

)&.&,P %L,A.#( % )&#//P %=$ % ($& % )&"+55/, % &$ % *$A, %$+& % $? % &2, %A+6 %$? % ;$+"%

*$(*,D&)B%;$+%1#//%$(/;%5$%6,,D,"P%L,A.#(%)&#//P%

<+/;%ZjB%Z[\]%

7.2.".8.%E2.&%#)%&2,%,??,*&%$?%12.&%>%2.F,%)D$0,(%$(%;$+G%

c+,)&#$(,"K%E2.&,F,"%7.2.".8%2.)% )D$0,(%#)%&2,%&"+&2B%:+&%>%./)$%",T+,)&%2#A%&$%

)2$1%A,%.%1.;P%7.2.".8%).;)%&2.&%).62.(.%#)%($&%&2,%1.;B%:+&%&2,%6,&,"A#(.&#$(%



d\%Y%!L>RL%-R%'R43'>RX34933%

&2.&%>%.A%&2,%*$()*#$+)(,))%#)%.%F,";%6#??#*+/&%&2#(5P%>%.A%D".*&#*#(5P%

7K%E2$%#)%D".*&#*#(5G%>&%2.)%($%?$"AB%#&%#)%61,//#(5%#(%&2#)%:$6;P%@$1%

/$(5%1#//%#&%*$(&#(+,%.(6%12.&%#)%&2,%5.#(G%W:#6,%#(%&2,%3,/?%$(/;P%X(&#/%

&2,( % #& %1#// % *$(&#(+, % &2,% ).62.(._% $(*, % #& % #) % ,)&.:/#)2,6 % #( % &2, % 3,/?B % &2,%

$:8,*&#F,B%&2,%D,")$(%12$%#)%D".*&#*#(5B%.(6%&2,%D"$*,))%$?%D".*&#*#(5%#)%

5$(,P%W%).(0./D.%#(6#*.&,)%.%(,,6B%.(%$:8,*&#F,P%

cP%E2.&%#)%.%).(0./D.G%

7K%J$+%1.(&%.%A,6#*./%6,5",,B%&2.&%#)%&2,% ).(0./D.P%3.62.(.% #)%&2,%)&+6;B%

D".*&#*,B%2$A,1$"0P%J$+%1.(&,6%&$%A,,&%A,%&$6.;B%&2.&%#)%.%).(0./D.P%J$+%

1./0,6%2,",%.(6%*/#A:,6%&2,%)&.#")B%&2.&%#)%&2,%).62.(.P%-2.&%).(0./D.%2.)%

($%?$"AB%&2,%$(,%12$%A.0,)%&2,%).(0./D.%./)$%2.)%($%?$"AP%3$%/$(5%.)%;$+%

.",%#6,(&#?;#(5%1#&2%&2,%?$"A%&2,%D".*&#*,%1#//%5$%$(P%R(*,%;$+%",.*2%&2,%

$:8,*&#F,B %12#*2 % #) % &2.& %;$+ % .", % ($& % &2, % :$6;HA#(6B % &2,( % &2,", % #) % ($%

D".*&#*,P%

J$+%2.F,%5",.&%?.#&2%#(%&2,%C2.5.F.6%V#&.K%#)%&2#)%*$"",*&G%

cP%J,)P%

7Pe%V#&.%#)%.%)$(5%)+(5%:;%h$"6%Q"#)2(.P%@,%).(5%&2,%)$(5%8+)&%.)%>%.A%

)#(5#(5%&2#)%&./0%&$%;$+%($1_%&2#)%#)%L5%V#&.P%J$+%2.F,%",.6%&2,%C2.5.F.6%

V#&.B% ",*#&,6%#&B%",A,A:,",6%#&_%:+&%12.&%#)%#AD$"&.(&G%J$+%A+)&%5,&%&$ %

0($1%&2.&%Q"#)2(.%12$%).(5%&2.&%V#&.P%J$+%A+)&%5,&%2#)%0($1/,65,B %

12.&%2,%#)P%

>)%#&%($&%.(%#(*."(.&#$(G%>(%)2$"&B%?"$A%($&2#(5(,))%&2,%?$"A%#)%

&.0,(_%&2,%($&2#(5(,))%6,)*,(6)%#(&$%?$"AB%&2.&%#)%WF.&."P%4$"A.//;%1,%).;%

?"$A%($&2#(5(,))%.%D,")$(%#)%&2,",B%:+&%?$"%&2,),%5",.&%D,")$(./#&#,)B%5",.&%

).5,)B%;$+%1#//%).;%WF.&."P%W",%;$+%&";#(5%&$%+(6,")&.(6%&2.&%Q"#)2(.G%

4$B%;$+%.",%*",.&#(5%*,"&.#(%*$(*,D&)%.(6% &";#(5%&$%+(6,")&.(6%2#AP%

-2.&%#)%($&%*$"",*&P%b"$A%($&2#(5(,))%2,%1.)%H%2$1%6#6%#&%2.DD,(G%-2#)%

#(*."(.&#$(%;$+%A+)&%+(6,")&.(6B%&2,%6,)*,(6#(5%#(&$ %WF.&."B% $"%?$"A_%

12.&%#)%&2#)G%!"#$"%&$%#(*."(.&#$(%&2.&%D,")$(./#&;%2.6%($%0($1/,65,%.:$+&%

2#A),/?B % .?&," % 6,)*,(6#(5 % #(&$ % H&2#) % #(*."(.&#$( % 2, %)&."&,6 % 0($1#(5%

2#A),/?P%E2.&%.",%;$+"%*$AA,(&)G%

cK%C,?$",%WF.&."%2,%2.6%($%0($1/,65,%$?%2#A),/?G%

7P%C,?$",%6,)*,(6#(5%#(&$%&2#)%WF.&."% &2#)%0($1/,65,%T+./#&;%#)%($&%

&2,",P%

cP%C+&%!.".:".2A.(%PPP%

7P%-2,),%.",%.//%*$(*,D&+./%&#&/,)%.(6%(.A,)_%&2,;%.",%)2.*0/,)%$(%;$+P%>(%

;$+"%*$",%3,/?%&2,",%#)%($%#AD$)#&#$(%$?%.(;%&#&/,%$"%(.A,B%,O&,"(.//;%;$+%

2.F,%.**,D&,6%&2,AP%

W(;%,A:$6#,6%D,")$(%1#&2%&2,%0($1/,65,%S>%WAS%*.""#,)%$(%2#)%.*&#F#H



!L>RL%-R%'R43'>RX34933%Y%d[%

&#,)%#(%&2,%1$"/6%1#&2%&2,%(.A,%$(/;P%-2.&%#((,"%*$",B%&2,%S>%WAS%2.)%($%

)2.*0/,)P%R(*,%#&%#)%+(6,")&$$6%&2.&%>%.A%&2.&%S>%WAS%$(/;B%.(6%($&%&2#)%

)2.*0/,6%?$"AB%&2,(%($%/#:,".&#$(%#)%*.//,6%?$"_%&2.&%#&),/?%#)%/#:,".&#$(P%

J$+%0($1%&2,%2#)&$"#*./%?.*&)%.:$+&%3"#%Q"#)2(.%:;%2,."&B%:+&%;$+%

A+)&%0($1%12.&%&2#) %#(*."(.&#$(%#)P %4.A,)%.",%&2,%2.(6*+??)B%&2,%:$(6H

.5,P%9F,";%D,")$(%#)%)2.*0/,6%:,*.+),%$?%2#)%#6,(&#?#*.&#$(%1#&2%&2,%:$6;P%

E#&2$+&%&2.&%(.A,%.(6%?$"AB%D/,.),%D"$*,,6%&$%&./0%.(6%T+,)&#$(P%

cK%-2,%$(/;%1$"6)%>%2.F,%.",%F,";%A+*2%1$"6)%1#&2%(.A,%.(6%?$"AP%-2,;%.",%

1$"6)%$?%5".&#&+6,P%V".&#&+6,%?$"%12.&%7.2.".8%2.)%:/,)),6%A,%1#&2%)#(*,%>%2.F,%:,,(%

2,",P%-$%,F,(%),,%.%).5,%#(%$(,N)%/#?,&#A,%1$+/6%:,%.(%#(*$AD.".:/,%5".*,B%.(6%&$%2.F,%2.6%

N)$%A+*2%5".*,%?"$A%2#A%#(%&2,%?$"A%$?%2#)%#()&"+*&#$()%8+)&%$F,"12,/A)%A,B%.(6%&2,",%#)%

.:)$/+&,/;%($%1.;%>%*.(%,F,"%&2.(0%2#AP%

7P%E2.&%6$%;$+%A,.(%:;%5".*,G%V".*,%A,.()%&2.&%;$+%2.F,%*$A,%&$%

A,P%>%.(6%&2.&%;$+%.",%$(/;%$(,P%-2.&%;$+%+(6,")&.(6%&2.&%1,%.",%$(,%#)%

5".*,P%

cP%W&%&#A,)%/#0,%&2,),%&2.&%#)%&2,%2."6,)&%&2#(5%&$%+(6,")&.(6P%

7K%V".*,%A,.()%&$&./#&;B%12$/,(,))B%&2,",%#)%($%?".5A,(&.&#$(P%

cP% l.($&2,"m%E2;%>%.A%$)&".*#a,6G%E2;%*.(N&%>%),,%&2,%&"+&2G%

7P%J$+%.",%$)&".*#a,6%:,*.+),%;$+%.",%#6,(&#?;#(5%1#&2%&2,%:$6;HA#(6%

.(6%&2,%A,A$";%&2.&%;$+%.",%.%:$6;P%V#F,%+D%&2.&%#6,(&#&;B%.(6%&2.&%

A,A$";B%.(6%&2,(%12.&,F,"%;$+%),,%1#//%:,%&2,%&"+&2P%

-2#)%#)%.%F,";%".",B%.%F,";%D",*#$+)%$DD$"&+(#&;B%12,",#(%;$+%5,&%&2#)%

*$(?/+O%$?%&2",,%,(&#&#,)K%:$6;B%F#&./%?$"*,%.(6%&2,%&$+*2%$?%S>%WA(,))BS%

.(6%1#&2%&2#)%./$(,%;$+%*.(%",.*2%"#52&%+D%&$%&2,%W:)$/+&,%H%;$+%*.(%

.:#6,%#(%&2,%W:)$/+&,P%

>(%&2,%(.A,%$?%)D#"#&+./#&;%D,$D/,%*."";%$+&%F."#$+)%&;D,)%$?%.*&#(5B%

/#0,8.D.B%D,(.(*,)B%,&*P%R(*,%;$+%.**,D&%&2.&%.*&$")%D$),B%;$+%+(6,"5$%&2,%

6#)*#D/#(,)%.(6%&2,",?$",%.//%&2,%)+??,"#(5)%.",%",/.&,6%&$%&2.&P%-2#)%#) %($&%

5$#(5%&$%/,.6%;$+%&$%&2,%X/&#A.&,B%&2,%W:)$/+&,P%

b$"%;$+B%&2,%?#")&%)&,D%#)%1$")2#D%&2.&%F#&./%:",.&2_%2,",%;$+%A+)&%

?$*+)%;$+"%.&&,(&#$(%$(%&2.&%F#&./%:",.&2%D+/).&#$(%H%.(6%&$5,&2,"%1#&2%

&2.&B%*."";%$+&%&2,%(.A,H8.D.P%E2,(%;$+%6$%&2.&B%&2,%F#&./%:",.&2%1#//%:,%

D+"#?#,6B%.(6%#(%&2,%D"$*,))%$?%D+"#?#*.&#$(%&2#)%:,#(5(,))%1#//%$D,(%+DP%

<+)&%",*#&#(5%&2,%(.A,%$?%V$6%#)%*$(*,(&".&#(5%&2,%F#&./%:",.&2P%-2,%

A,.(#(5%$?%&2,%A.(&".%#)%&2.&%;$+%.",%($&%&2,%(.A,%$"%?$"AP%

W// % &2, % d^ % 2$+") % &2#) % F#&./ % :",.&2B % $" % F#&./ % ?$"*,B % &2"$+52 % F."#$+)%

D,"*,D&#$()B % #) % ",*$"6#(5 % &2, % D#*&+",) % $? % .// % ;$+" % ,OD,"#,(*,) % .(6%

A,A$"#a#(5%12.&,F,"%#)%",/,F.(&P%'.(%;$+%6$%&2.&%1#&2%;$+"%#(&,//,*&G%



f]%Y%!L>RL%-R%'R43'>RX34933%

cK%l(,1*$A,"m%>%).1%&2,%."&#*/,%#(%&2,%7$+(&.#(%!.&2^%.:$+&%7.2.".8%.(6%>%2.F,%

*$A,%&$%.)0%2#)%:/,))#(5)P%

7K%J$+"%)D#"#&+./%.*T+#)#&#$()B%,F,";&2#(5%#)%F,";%5$$6B%:+&%12,(%;$+%?%

#(.//;%",./#a,%;$+"),/?%;$+%1#//%*$A,%&$%&2,%*$(*/+)#$(%&2.&%.//%#)%+),/,))B%

",6+(6.(&B%)+D,"?/+$+)P%

cP%-2.&%#)%12;%>%.A%.)0#(5%?$"%&2,%:/,))#(5%$?%7.2.".8%H%&$%2.F,%&2.&%,OD,"#,(*,P%7K%

>(%&2.&%2#52,)&%)&.&,%&2,",%#)%($%,OD,"#,(*,P%9OD,"#,(*,B%,OD,"#,(*#(5B%

,OD,"#,(*,"%H%,F,";&2#(5%#)%$(/;%$(,P%

cK%'.(%7.2.".8%5#F,%.%D+)2%&$%",.*2%&2.&%)&.&,G%

7P%3$A,:$6;%2.)%./",.6;%5#F,(%.%D+)2%&$%;$+%.(6%&2.&%#)%12;%;$+%2.F,%

*$A,%2,",P%b"$A%&2,%?"$(&%;$+%.",%D+)2,6%:.*01."6P%L,*,6,%#(&$%&2,%

)$+"*,P%l-$%.($&2,"m%@.)%;$+"%&./0#(5%A.*2#(,%5$(,%$+&%$?%$"6,"G%

cK%C,?$",%>%.*T+#",6%&2#)%:$6;B%6#6%>%0($1%,F,";&2#(5G%

7P%J$+%1,",%D,"?,*&B%&$&./P%

cP%<+)&%:,*.+),%>%.A%,(*.),6%#(%&2#)%:$6;%>%.A%)+??,"#(5P%

7P%@$1%6#6%;$+%",.*2%;$+"%D.",(&)G%=,/#:,".&,%$(%&2.&P%

cP%>%2.6%&2,%6,)#",G%

7P%b$"%&2,%&#A,%:,#(5%/,&%+)%.))+A,%&2.&%;$+%2.6%&2,%6,)#",B%:+&%8+)&%&,/#%

A,B%2$1%6#6%;$+%",.*2%&2$),%D.",(&)G%

ce%>%6$%($&%0($1P%

7P% E2.&,F," % ;$+ % 6$% ($&% 0($1% #) % D,"?,*&P %E2.&,F," % ;$+% 0($1% #)%

#AD,"?,*&B%?".+6+/,(&P%

cP%<+)&%:,*.+),%>%.A%,(*.),6%#(%&2,%:$6;%>%.A%#(%.5$(;%&$%:,%D,"?,*&B%12#*2%>%.A%($&P%

7K%E2;%6$%;$+%1$"";%.:$+&%&2#)%,(*.),A,(&%#(%.%:$6;G%

cK%E2$%#)%1$"";#(5G%-2.&%*.(($&%:,%A,P%

7K%-2,%1$""#,"%#)%($&%;$+B%#&%#)%&2,%.??.#"%$?%&2,%#(&,//#5,(*,P%l>(%9(5/#)2%

7.2.".8%).#6B%SJ$+%PPP%4$USm%4$1%>%.A%&./0#(5%#(%9(5/#)2P%

cPe%-2,%9(5/#)2%/.(5+.5,%#)%:/,)),6P%

7K%7;%&,.*2#(5%#)%)D",.6%.A$(5%.//%&2,%?$",#5(,")%&2"$+52%&2,%9(5/#)2%

/.(5+.5,P %`,";% #(&,//#5,(& %D,$D/,B %F,";%.6F.(*,6B % &2$+).(6)%$? % &2,AP%

-2,%:,.+&;%/#,)%#(%&2,%?.*&%&2.&%A;%0($1/,65,%1#//%:,%#(%*$(?/.5".&#$(%#(%

?$",#5(%*$+(&"#,)P%>&%1#//%:,%)D",.6%#(%WA,"#*.%.(6%?"$A%&2,",%#&%1#//%:,%

)D",.6%:.*0%&$%&2,%>(6#.()P%E2,(%&2,%>(6#.()%",*,#F,%#&%&2,;%1#//%).;B%S>&%

^7$+(&.#(%!.&2%I-#"+F.((.A./.#B%3P%>(6#.K%3"#%L.A.(.)".AM%



!L>RL%-R%'R43'>RX34933%Y%fZ%

2.)%&2,%.DD"$F./%$?%&2,%?$",#5(,")B%&2,",?$",%1,%1#//%.**,D&%#&PS_%&2.&%#)%

&2,%(.&+",%$?%&2,%>(6#.()P%>(6#.()%.",%/#0,%&2#)P%>?%)$A,:$6;%5$,)%&$%

WA,"#*.%$"%9(5/.(6%.(6%1$"0)B%,F,(%1.)2#(5%6#)2,)B%12,(%2,%",&+"()%

A.(;%D,$D/,%1#//%5$%&$%),,%2#A%.(6%D",),(&%5."/.(6)_%&2.&%#)%$+"%(.&+",P%

cP%L.A.(.%7.2.")2#%1.)%.%5",.&%).5,B%2,%1.)%+(0($1(%#(%>(6#.P%E2,(%!.+/%

C"+(&$(%1"$&,%&2,%:$$0%#(%9(5/#)2%.:$+&%2#AB%,F,";:$6;%1,(&%&$%),,%2#A%.(6%2,%

:,*.A,%1,//%0($1(P%

7%>%.5",,%1#&2%&2.&P%L.A.(.%7.2.")2#%1.)%6#)*$F,",6%:;%!.+/%C"+(&$(%

.(6%>%1.)%6#)*$F,",6%:;%7.+"#*,%b";6A.(P%

<+/;%Z[B%Z[\]%

7.2.".8K% >(%&2#)%)D#"#&+./%2#,"."*2;B%?"$A%&2,%5"$)),)&%&$%&2,B%)+:&/,)&B%

;$+%.",%&2,%)+:&/,)&P%@$1%*.(%&2#)%:,%",./#a,6G%-2,%F,";%:.),%#)%&2.&%;$+%

6$(N&%0($1%;$+%.",B%.(6%)+66,(/;%&2,%?,,/#(5%$?%S>%WA(,))S%.DD,.")P%

-2,%A$A,(&%#&%.DD,.")%;$+%),,%)D.*,B%A,(&./%)D.*,_%&2.&%)+:&/,B%)0;/#0,%

)D.*,B % )&.:#/#a, % ;$+ % &2,",P %J$+ % .", % &2.&P %E2,( % ;$+ % .", % .:/, % &$%

)&.:#/#a,%#(%&2.&%)&.&,B%;$+%.",%&2,%)D.*,%$(/;P%

E2,(%&2#)%)D.*,H/#0,%#6,(&#&;%S>%WAS%6#).DD,.")B%&2,%)D.*,%./)$%1#//%

6#).DD,."B%&2,",%#)%($%)D.*,P%

E2,(%&2.&%)D.*,H/#0,%S>%WAS%5$,)%#(&$%$:/#F#$(B%&2.&%#)%&2,%,&,"(./%

)&.&,B% (#"5+(.B% ($%?$"AB%($%:,#(5(,))P%W*&+.//;B%12.&%6#6%2.DD,(%&2,",G%

-2#)%A,)).5,%S>%WAS%1.)%($%A,)).5,P%=,./#(5%1#&2%&2#)%.)D,*&B%>%*.(($&%

&./0%A+*2%:,*.+),%&2,",%#)%($%)*$D,%&$%D+&%#&%#(&$%1$"6)P%

c+,)&#$(,"K%=$,)%7.2.".8%5$%#(&$%).A.62#G%

7P% >%.A%)&.:#/#a,6%#(%&2,%@#52,)&P%-2,",%#)%($%5$#(5%#(&$%).A.62#B%$"%

*$A#(5%6$1(%?"$A%).A.62#_%&2.&%#)%$F,"P%

cP%32$+/6%1,%*$(&#(+,%$+"%A,6#&.&#$(G%

7Pe%>&%6$,)(N&%A,.(%&2#)%#)%.(%,O*+),%?$"%;$+%&$%5#F,%+D%A,6#&.&#$(B%;$+%

A+)&%D,")#)&%#(%A,6#&.&#$(%+(&#/%;$+%*$A,%&$%.%)&.5,%12,(%;$+%?,,/%&2,",%#)%

($%A,6#&.&#$(P%E2,(%&2,%D+"D$),%$?%A,6#&.&#$(%#)%5.#(,6%#&%1#//%6"$D%$??%

(.&+".//;P%

c%E2#*2%#)%&2,%1.;%&$%&2,%3+D",A,%)&.&,G%

7P%-2,",%#)%($%T+,)&#$(%$?%5$#(5%#(&$%&2.&%)&.&,P%J$+% .",% &2,%3+D",A,%

)&.&,B%:+&%12.&,F,"%#5($".(*,%;$+%2.F,%1#//%6"$D%$??P%



fd%Y!L>RL%-R%'R43'>RX34933%

>NF,%:,,(%.6F#),6%:;%6$*&$")%($&%&$%&./0B%&2,",?$",%>%.A%($&%&./0#(5P%

cP%>)%&2,",%.%6,)#",%($&%&$%6#,%.(6%/$),%;$+"%:$6;G%

7P%-2,%).5,%#)%($&%*$(*,"(,6%1#&2%&2.&P%

cP%>)%&2,",%.%6,)#",%$?%&2,%:$6;B%($&%$?%&2,%3,/?G%

7K%J$+%A.;%).;%)$A,&2#(5%/#0,%&2.&_%&2#)%#)%&2,%.6A#(#)&".&#F,%.*&#$(%$?%

&2.&%:,#(5(,))P%

>&%#)%.%F,";%*$AD/#*.&,6%"#66/,P%J$+%2.F,%&$%6#)*."6%12.&,F,"%;$+%

0($1B%12.&,F,"%;$+%2.F,%",.6B%.(6%2.F,%.%?#"A%*$(F#*&#$(%.:$+&%-2.& %

.:$+&%12#*2%($:$6;%0($1)%.(;&2#(5P%J$+%*.(N&%5,&%.(;%#(?$"A.&#$( %

.:$+&%-2.&B%.(6%.:$+&%-2.&%;$+%A+)&%2.F,%?#"A%*$(F#*&#$(P%@$1%6#??#H

*+/&%#&%#)P%

7$)&%D,$D/,%",.*2%&2.&%)&.&,%12#*2%#)B%:+&%($:$6;%",.*2,)%&2.&%)&.&,%

12#*2%#)%($&P%>&%#)%F,";%".",/;%&2.&%$(,%*.(%",.*2%&2.&%)&.&,P%>&%&".()*,(6)%.//%

0($1/,65,P%

7$)&%,)),(&#./%#)%&2.&%0($1/,65,%S>%WAPS%'/.#A%#&B%.DD"$D"#.&,%#&%.)%

;$+%$1(P%>?%&2.&%#)%($&%&2,",B%($&2#(5%#)P%Q($1/,65,%$?%.//%&2,%)&.5,)%1#//%:,%

$:&.#(,6%$(/;%1#&2%&2,%.#6%$?%&2#)%0($1/,65,%S>%WAPS%

b"$A%&2,%W:)$/+&,%($H0($1#(5%)&.&,B %)D$(&.(,$+)/;B % &2#)%*$(H

)*#$+)(,))%S>%WAS%2.)%.DD,.",6%H&2,",%#)%($%",.)$(B%($%*.+),P%3D$(H

&.(,$+)/;%#&%2.)%*$A,B%1#&2%&2,%1.0#(5%)&.&,B%6,,D%)/,,DB%&2,%?#F,%,/,H

A,(&./%D/.;B%&2",,%V+(.)B% .(6%!".0"#&#% .(6%!+"+)2.P%-2,(%#&%,A:".*,)%&2, %

:$6;%.)%#&)%),/?%.(6%&2,",?$",%#6,(&#?#,)%.)%.%A./,%$"%.%?,A./,P%-2#)%S>%WAH

(,))S%2.)%#&)%$1(%/$F,%&$%:,K% #&%1.(&)%&$%",A.#(B%&$%D,"D,&+.&,%#&),/?B%:+&%#& %

#)%($&%,&,"(./P%

-2#)%D.))#(5%)2$1%A.;%:,%/#0,(,6%&$%&2,%?$//$1#(5%)#&+.&#$(K%)+DD$), %

>%1.)%1,//%.//%./$(5B%&2,(%)+66,(/;%>%1.)%)#*0%.(6%&2,%6$*&$"%5.F,%A,%

A,6#*#(,P%W?&,"%&2",,%6.;)%A;%?,F,"%1.)%5$(,P%3$%&2#)%)&.5,%$?%?,F,"%?$"%

&2",,%6.;)%#)%&2,%S>%WAS%*$()*#$+)(,))P%9O.*&/;%/#0,%&2.&%H.%D.))#(5%

)2$1B%.%&#A,H:$+(6%)&.&,P%-2#)%D"#(*#D/,%/$F,)%&$%:,B%.(6%$(,%A+)&%($& %

:,/#&&/,%#&%H%#&%#)%.%F,";%V$6/;%D"#(*#D/,P%-2#)%S>%WA(,))S%*$(&.#()%&2,%,(H

&#",%*$)A$)P%

>&%#)%).#6%&2.&%.//%&2#)%#)%+(",./P%E2,(%#)%#&%*,"&#?#,6%.)%+(",./G%R(/;%

12,(%$(,%+(6,")&.(6)%&2#)%&,AD$".";%D2.),P%W(6%#(%&2,%D"$*,))%$?%

+(6,")&.(6#(5%$(,%#)%#(%&2,%W:)$/+&,%.(6%?"$A%&2,",%",*$5(#a,)%&2#)%.)%.%

&,AD$".";B%+(",./%)&.&,P%

>(%A;%D",),(&%)&.&,%>%.A%($&%.:/,%&$%&./0%A+*2P%-2,%6#??#*+/&;%#)%&2.&%

;$+%2.F,%:,,(%.**,D&#(5%&2#)%.)%",./%.(6%>%2.F,%&$%6#)D"$F,%&2#)%.(6%.%/$&%$?%

&./0#(5%#)%&$%:,%6$(,%:;%A,B%12#*2%>%.A%($&%#(%.%D$)#&#$(%&$%6$%($1P%3$B%

;$+%5$%($1B%6$%:2.8.()P%



!L>RL%-R%'R43'>RX34933%Y%ff%

<+/;%d]B%Z[\]%

7.2.".8K% J$+%.",%2.F#(5%,OD,"#,(*,)%#(%&2,%1$"/6%1#&2%:$6;%.(6%

A#(6B%:+&%12.&%6$%;$+%0($1%.:$+&%;$+"%#6,(&#&;G%J$+%2.F,%.(%#A.5,%$?%

;$+"),/?B%:+&%&2.&%#6,(&#&;%#)%$(/;%.%&,AD$".";%&2#(5P%

c+,)&#$(,"K%E2.&%#)%A#(6G%

7K%7#(6%#)%&2,%/.(5+.5,%$?%&2,%F#&./%:",.&2P%-2.&%A#(6H/.(5+.5,%1#//%

&./0%$(/;%.:$+&%&2,%#AD",))#$()%#&%2.)%*$//,*&,6P%-2,%0($1/,65,%S>%WAS%#)%($&%

.%&2$+52&%:+&%$:),"F,)%&2,B%&2$+52&)P%

R+&%$?%D".(.B%&2,%D".(.F.B%&2,%:,5#((#(5%$?%)$+(6B%#(%&2,%)$+(6%#)%&2,%/$F,%

&$%:,P%-2,%#((,"A$)&B%)+:&/,)&%D"#(*#D/,%#)%&2.&%5(.1#(5%D"#(*#D/,%S>%WAB%>%

WABS%1#&2$+&%1$"6)B%:;%12#*2%;$+%0($1%;$+%.",P%>&%2.)%($%?$"A%$"%#A.5,B%

#&%#)%$(/;%:,#(5(,))B%&2,%/$F,%&$%:,P%

!.".%)2.0&#% #)%&2,%:,#(5(,))%$"%/$F,%&$%:,P%-2,%(,O&%)&.5,%$?%&2,%!.". %

)2.0&#% #)% !.".%)2+(&#B% &2,%?$"A.&#$(%:+&%($&%;,&%D,"*,D&#:/,P%-2,%(,O&%)&.5, %

#)%A#(6%?$"A.&#$(K%&2,%/.(5+.5,%#)%?$"A,6%#(%&2,%A#(6B%(,O&%#)%&2,%,OD/$H

)#$(%$?%1$"6)B%F$*./%1$"6)P%>(%&2#)%12,",%.",%;$+G%-2#)%#)%.%D"$*,))%2.DH

D,(#(5P%

b$"%;$+%>%.A%,OD$+(6#(5%F,";%),*",&%0($1/,65,%.:$+&%;$+"%$1(%

:,#(5(,))B%2$1%#&%*.A,%.:$+&%H%&2.&%#)%12.&%>%.A%&./0#(5%.:$+&P%

-2#)%D/.;%#)%8+)&%2.DD,(#(5_%;$+%.",%($&%D/.;#(5%.%D."&P%E2,(%;$+%

.",%#5($".(&B%;$+%&2#(0%;$+%.",%D/.;#(5%.%D."&%#(%&2#)%A.(#?,)&%1$"/6P%

-2,",%#)%($%$(,%1$"0#(5%6,/#:,".&,/;%H%#&%#)%2.DD,(#(5%)D$(&.(,$+)/;P%

J$+%*.(($&%*/.#A%.(;&2#(5%#(%&2#)%D"$*,))P%E2,(%;$+%.",%&2$"$+52/;%

0($1/,65,.:/,%;$+%1#//%*$A,%&$%&2,%*$(*/+)#$(%&2.&%&2#)%:,#(5(,))%#)%./)$%

.(%#//+)#$(P%

cP%E2$%",*$5(#a,)%&2.&%#&%#)%#//+)#$(%$"%#5($".(*,G%

7P%R(/;%&2.&%$(,%",*$5(#a,)%$"%1#&(,)),)%.//%&2.&%.)%#5($".(*,P%-2.&%

$(,%*.(($&%+(6,")&.(6%-2.&%$(,B%2,%*.(%1#&(,))%.(6%+(6,")&.(6%$(/;%&2,%

#5($".(*,P % -2, % $(, %12$ % ",*$5(#a,) % .// % &2#) % .) % #5($".(*,B % &2.& % $(, % #)%

0($1/,65,.:/,P %E2;%.",%;$+%*.//#(5%A,8(.(#%.(6%/#)&,(#(5%&$%A;%&./0)G%

C,*.+),%> %2.F,%",*$5(#a,6%.(6%+(6,")&$$6%&2.& %*2#/6% #5($".(*,B% &2,%S>%

WA(,))BS%.(6%2.F,%&".()*,(6,6%&2.&P%

b#(.//;%;$+%2.F,%&$%+(6,")&.(6%&2.&%&2,%D"#(*#D/,%12#*2%;$+%.",%+)#(5%&$%

&./0B%&$%A$F,%.:$+&B%.(6%$D,".&,%#(%&2#)%1$"/6B%#)%($&%;$+P%

cH%>%2.F,%",.6%.(6%/#)&,(,6%&$%)$%A.(;%)&$"#,)%.:$+&%&2,%6#??,",(&%).5,)%.(6%D,")$(./#&#,)%

$?%&2,%D.)&B%.(6%&2,;%1,",%.//%6#,",(&B%&2,;%?$+(6,6%6#??,",(&%),*&)B%,&*P_%12;%#)%&2#)%)$G%



f^%Y!L>RL%-R%'R43'>RX34933%

7K % W**$"6#(5 % &$ % &2, % &#A, % .(6 % &2, % )#&+.&#$( % &2,; % 2.F, % &.+52& % &2,#"%

*$(*,D&)B%:+&%&2,;%.",%*$(*,D&)%A,.(&%$(/;%?$"%&2.&%D,"#$6B%&2.&%)#&+.&#$(B%

.(6%&2,(%&2,#"%*$(*,D&)%2.F,%6,F,/$D,6%#(&$%",/#5#$()P%

W// %$? %;$+%D",)+A,%&2.& %;$+%.",%F,";%0($1/,65,.:/,%)D#"#&+.//;P%

C,?$",%;$+%&2#(0%$?%6,"#F#(5%.(;%:,(,?#&%$+&%$?%.(;&2#(5B%?#")&%$?%.//B%?#(6%

$+&%12.&%#)%;$+"%#6,(&#&;P%

<+/;%dZB%Z[\]%

c+,)&#$(,"K%E2;%6#6%>%&.0,%&2#)%?$"AG%

7.2.".8K%C,*.+),%;$+%1,",%.%?$$/P%>?%;$+%2.6%0($1(%.(;&2#(5%.:$+&%#&B%;$+%

1$+/6%($&%2.F,%*$A,%#(&$%&2#)%1$"/6P%

cK%b#")&%>%2.6(N&%.(;%?$"AB%#)(N&%&2.&%)$G%

7Pe%J,)B%,F,(%($1%;$+%6$(N&%2.F,%.(;%?$"AP%>&%#)%($&%;$+"%)2.D,B%#&%#)%&2,%

)2.D,%$?%&2,%),,6P%

c%>)(N&%#&%&2,%(.&+",%$?%&2,%),,6%&2.&%#&%5"$1)B%/#0,%.%&",,%5"$1)%$+&%$?%.%),,6G%

7P%>&%#)%#&)%(.&+",P%

cK%3$B%>%.A%($&%&$%:/.A,P%-2,%),,6%A+)&%:,%?$$/#)2P%

7P%C,*.+),%&2,%),,6%#)%?$$/#)2%#&%2.)%*$A,%/#0,%&2#)P%-2,%),,6%#)%&2,%$"#5#(./%

?$$/#)2 %)&.&,B %;,& %12.& %:#5 % &#&/,) %.", %5#F,( % &$ % &2.& % ),,6P %-2, %),,6 % #)%

&".()#,(&B%.(6%&2,%12$/,%1$"/6%#)%?+//%$?%&2,%),,6)P%W//%&2,%?#F,%,/,A,(&)B%.//%

&2,%$:8,*&#F,%1$"/6B%#)%#(%&2.&%),,6P%J$+%.",%($&%&2,%),,6%H%;$+%.",%&2,%

$:),"F,"%$?%&2,%),,6P%

b$"%A.(;%*,(&+"#,)%&2,%E,)&,"(%D,$D/,%1,",%($&%#(&,",)&,6%#(%)D#"#&+./%

A.&&,")B%:+&%($1%&2,;%2.F,%",./#a,6%&2.&B%#(%)D#&,%$?%.//%&2,#"%"#*2,)B %&2,;%

*.(($&%5,&%",./%D,.*,B%)$%&2,;%.",%),."*2#(5%?$"%&2,%&"+&2%($1P%-2,%(,.","%

;$+%5,&%&$%&2,%&"+&2B%&2,%A$",%;$+%/$),%#(&,",)&%#(%1$"/6/;%.??.#")P %3+*2%.%

$(,%1#//%($&%2.F,%.(;%D."&#*+/."%#(&,",)&%#(%&2,%1$"/6B%:+&%1#//%.*& %/#0,%.(%

$"6#(.";%D,")$(P%

-2,%)+A%.(6%)+:)&.(*,%$?%)D#"#&+./#&;%#)%($&2#(5%:+&%&$%*$A,%&$%.%

6,*#)#$(B%A.0,%.%8+65A,(&B%.:$+&%&2,%3,/?B%V$6%.(6%&2,%1$"/6%H%12.&%#)%#&G%

J$+%A+)&%?#")&%6#)D$),%$?%&2#)%T+,)&#$(P%

-2#)%1$"/6%#)%?#//,6%+DP%1#&2%),/?#)2(,))%6+,%&$%;$+"%.))$*#.&#$(%1#&2%&2,%

:$6;P%R(*,%;$+%0($1%12.&%&2,),%D"#(*#D/,)%.",B%&2,(%;$+%6#))$/F, %&2,%

D,")$(./#&;B%.(6%#(%&2,%D"$*,))%&2.&%),/?#)2(,))%F.(#)2,)%:,*.+),%;$+ %.",%

($%A$",%.(%#(6#F#6+./P%



!L>RL%-R%'R43'>RX34933Y%fj%

cP%@$1%*.(%>%:,%#(%A;%&"+,%)&.&,%.(6%/$),%A;%?,."G%

7P%J$+%.",%./",.6;%#(%;$+"%&"+,%)&.&,P%C,*.+),%$?%&2,%A#(6B%6+./#&;%

*$A,)%#(%.(6%&2,",?$",%;$+%.",%.?".#6P%-2,%.))$*#.&#$(%1#&2%&2,%:$6;%.(6%

A#(6 % #) % :,*.+), %$? % /$F, % ?$" % &2, %:$6;HA#(6_ % &2.& % #) %5$#(5 % &$ %5$ %.1.;B%

&2,",?$",%,F,";$(,%#)%.?".#6%$?%6,.&2P%

cP% -2,%1$"/6 % #) %5#F,(% &$A,% :; %A;%),(),)P %E2,(%;$+ %5$%:,;$(6% &2.& % )&.&, %$? %S>%

WA(,))S%6$%;$+%,OD,"#,(*,%&2,%1$"/6G%

7Pe%-2,",%#)%($%T+,)&#$(%$?%5$#(5%:,;$(6P%>%1.)%(,F,"%:$"(B%1#//%(,F,"%6#,P%

E2.&,F," % #) % H % #) % .// % &2, % &#A,P %V$#(5 %:,;$(6% #) %$(/; %.( % #6,. %A,.(& % &$%

",A$F,%.//%$&2,"%#6,.)%;$+%2.F,%.**+A+/.&,6P%J$+%&2#(0%.:$+&%:#"&2P%=$%;$+%

0($1%.(;&2#(5%.:$+&%;$+"%:#"&2G%

cK%4$B%>%6$%($&%0($1%&2.&%Z%.A%:$"(P%>%?,,/%&2.&%>%.A%",.//;%($&%:$"(B%.(6%;,&%&2,%

1$"/6%),,A)%)$%",./P%

7P%=$%($&%1$"";%.:$+&%&2,%1$"/6P%b#")&%)&."&%?"$A%2,",K%&2,%S>%WABS%.(6%

&2,(%?#(6%$+&%12.&%#)%&2,%1$"/6P%b#(6%$+&%&2,%(.&+",%$?%&2#)%S>PS%

ce%E2;%?#(6%$+&%.:$+&%&2,%SZS%12#*2%#)%($&%",./G%

7Pe%>&%#)%&2,%),,6%?"$A%12#*2%,F,";&2#(5%*$A,)%$+&P%>?%&2,%),,6%#)%($&%

&2,",B%&2,%+(#F,"),%#)%($&P%@$1%2.F,%;$+%*$A,%#(&$%&2#)%)$H*.//,6%$:8,*&#F,%

1$"/6G %@,", % ,F,";&2#(5 %1#// % :, %1#D,6 % $+&P % > % #(F#&, % ;$+B % #( % ;$+" % $1(%

#(&,",)&B%&$%5$%2$A,P%

<+/;%ddB%Z[\]%

7.2.".8.% W//%&2,),%6#)*+))#$()%.",%.(%,O*2.(5,%$?%#6,.)%.(6%A,(&./%

,(&,"&.#(A,(&B%A,.(&%&$%12#/,%.1.;%&2,%&#A,P%

c+,)&#$(,"K%>?%;$+%6$(N&%A.0,%)$A,%0#(6%$?%,??$"&B%;$+%5,&%($12,",P%

7P%=$(N&%&2#(0%&2.&%)$A,%D"$5",))%2.)%&$%:,%A.6,P%J$+%1#//%*$(&#(+,%&$%6$%

)$A,&2#(5B%,F,(%#?%#&%#)%*$(*,D&+./B%:+&%&2,%$(,%12$%+(6,")&.(6)%&2.&%2,%#)%

./",.6;%&2,",B%12.&%1#//%2,%6$G%

cP%R0.;B%:+&%#)(N&%&2,",%&",A,(6$+)%)*$D,%?$"%),/?%6,*,D&#$(%2,",G%

7P%E2$%#)%&2#)%12$%#)%5$#(5%&$%:,%),/?H6,*,#F,6G%cK%

-2,%,AD#"#*./%,5$P%

7P%-2,",%#)%($%,(&#&;P%>&%#)%($&%D$))#:/,%?$"%.%D2,($A,(./%$:8,*&%&$%

.*2#,F,%)$A,&2#(5B%.(6%&2#)%#)%$(/;%.%D2,($A,(./%$:8,*&P%



fi%Y%!L>RL%-R%'R43'>RX34933%

cP%=$(N&%;$+%2.F,%&$%A.0,%&2.&%,??$"&%&$%)&.(6%:.*0G%

7Pe%4$&%6$#(5%.(;&2#(5%A,.()%12.&%0#(6%$?%6$#(5G%

cP%R+"%($"A./%1.;%$?%/#F#(5%#)% #6,(&#?;#(5P% >?%1,%)&.(6%:.*0B%#)%&2,",%.%T+./#&.&#F,%

6#??,",(*,G%

7K%'."";%$(%;$+"%,(&,"&.#(A,(&B%:+&%6$(N&%:,%+(6,"%&2,%A#).DD",2,()#$(%

&2.&%;$+%.",%6$#(5%.(;&2#(5P%

cK%E2,(%>%).;%&2.&%Z%.A%V$6B%2$1%*$A,%D,$D/,%6$(N&%*$A,%.(6%D"$)&.&,%:,?$",%A,G%

7P%>?%;$+%2.F,%&"+/;%+(6,")&$$6%&2.&%;$+%.",%V$6B%:,?$",%&2.&%*$(F#*&#$(%

*$A,)%;$+%1#//%2.F,%/$)&%;$+"%#6,(&#&;B%;$+%1#//%2.F,%A,"5,6%1#&2%&2,%&$&./%

A.(#?,)&.&#$(B%&2,",?$",%12$%1#//%,OD,*&%12$A%&$%*$A,%.(6%6$%D".(.A)G%

cK%>)%&2,",%)+*2%.%&2#(5%.)%+)#(5%$(,N)%1#//%&$%6$%)$A,&2#(5G%>?%$(,%#)%&";#(5%&$%)&.;%

.1.0,BB%).;#(5%.%A.(&".B%$"%A,6#&.&#(5B%.(6%0,,D)%D+//#(5%2#A),/?%:.*0%?"$A%)/,,DB %#)%

2,%($&%6$#(5%)$A,&2#(5G%

7P%W&%&2,%)&.5,%$?%.%),,0,"%12.&%2,%#)%6$#(5%A.;%:,%"#52&B%:+&%2,%1#//%

)$$(%?#(6%$+&%&2.&%&2,%),,0,"%6#).DD,.")%#(%&2,%),,0#(5P%E2,(%&2,%),,0," %

6#).DD,.")%&2,",%#)%($%T+,)&#$(%$?%6$#(5P%h.&,"%&2,%),,0,"%1#//%+(6,"H

)&.(6%&2.&%#&%1.)%($&%2#)%&"+,%(.&+",%12#*2%1.)%6$#(5%.//%&2#)B%:+&%&2.&%&$%

12#*2%&2,%/.:,/%S:$"(S%1.)%.&&.*2,6%H%&2.&%#)%&2,%*$()*#$+)(,))%12#*2 %

2.)%#6,(&#?#,6%#&),/?%1#&2%&2,%:$6;%.(6%&2,%)&.&,)%$?%1.0#(5%.(6%)/,,D#(5P %

-2.&%12$/,%:+(6/,%#)%12.&%1.)%6$#(5%.(6%2,%#)%($&%&2.&P%-2#)%:$6;%#) %

D,"*,D&#:/,B%:+&%A;%&"+,%(.&+",%#)%-2.&%12#*2%1.)%:,?$",% &2,%:$6;%.(6%&2, %

*$()*#$+)(,))%*.A,%#(&$%:,#(5P%W(;&2#(5%&2.&%#)%),()$"#.//;%),,(%.(6%#(H

&,"D",&,6%:;%&2,%A#(6%#)%.(%.DD,.".(*,%#(%*$()*#$+)(,))B%.(6%#)%($&%&"+,P %

>%.A%($&%&,//#(5%;$+%.(;&2#(5%12#*2%#)%?$",#5(%&$%A;%,OD,"#,(*,B%>%.A%

&,//#(5%;$+%12.&%>%2.F,%+(6,")&$$6%.(6%,OD,"#,(*,6P%>&%#)%F,";%)#AD/,K %

&2#)%#)%&#A,H:$+(6%.(6%.(;&2#(5%12#*2%#)%&#A,H:$+(6%#)%+(&"+,B%:,*.+), %

&#A,%#&),/?%#)%.%*$(*,D&P%

E2.&%>%.A%&,//#(5%;$+%#)%:.),6%$(%&2#)%)#AD/,%?.*&B%.)%#&%#)%:.),6%$(%A;%

,OD,"#,(*,P % >? % #& % .DD,./) % &$ % ;$+ % .) % . % *$(*,D& % .& % &2, %A$A,(&B % .**,D& % #&P%

R&2,"1#),%($&P%

>?%.&%.//%;$+%1.(&%&$%6$%)$A,&2#(5B%6$%&2.&%12#*2%;$+%*.(($&%6$%.&%.//P%

-2.&%#)%&2,%)&.&,%$?%($H:,#(5P%

cP%-2,",%#)%.%*$()&.(&%",)&/,))(,))%#(%&2,%A#(6B%1.(&#(5%&$%",./#a,%)$A,&2#(5_%&2.&%#(%

#&),/?%),,A)%&$%:,%.(%$:)&.*/,P%

7K%W",%;$+%D"#$"%&$%&2,%A#(6%$"%.?&,"G%

cP%!"#$"%&$%&2,%A#(6P%

7P%3$%6$(N&%1$"";%.:$+&%&2,%A#(6P%9AD/$;%;$+"%A#(6%&$%&2,%,O&,(&%&2.&%#)%

+),?+/%?$"%;$+"%($"A./%6.#/;%*2$",)B%($&%:,;$(6%&2.&P%



!L>RL%-R%'R43'>RX34933Y%fk%

7PH % -2, % 0($1/,65,.:/, % $(, % 8+)& % 1#&(,)),) % $" % *.(*,/) % 12.&,F,"%

,OD,"#,(*,)%.",%$:&.#(.:/,%&2"$+52%&2,%A#(6%.)%2.F#(5%($%)+:)&.(*,P%W//%

&2#) %1$"/6%D/.;%#)%#(%&2,%",./A%$?%&2,%A#(6_%$(*,%;$+%+(6,")&.(6%&2.&%;$+%

.",%($&%&2,%A#(6%#(%12.&%1.;%.",%;$+%*$(*,"(,6G%-2#)%#)%.%&,AD$".";%D2.),BP%

#AD,"?,*&B%#(.6,T+.&,P%

cP%9F,(%:,#(5(,))%#)%.(%#AD,"?,*&%&,AD$".";%D2.),G%

7P%-2.&%*$()*#$+)(,))%#)%.%D"$6+*&%$?%&2,%?$$6%,)),(*,%:$6;_%&2,%:$6; %

#)%&2,%?+,/%$(%12#*2%S>%WA(,))S%#)%)+)&.#(,6P%=$%;$+%($&%$:),"F,%12.& %

&2,%:$6;%#)G%>)%#&%($&%.%A$"),/%$?%?$$6%.(6%1.&,"G%!",),(&/;%;$+%.",%,AH

:"$#/,6%#(%&2#)%S>%WA(,))BS%:+&%;$+%H%&2,%W:)$/+&,%H%.",%($&%&2#)%S>%

WA(,))PS%

c%E2.&%;$+%.",%).;#(5%#)B%,F,(%&2,%S>%WA(,))B%S%&2,%1.;%;$+%",*$5(#a,%#&%#(%&2,%

A#(6B%&2.&%#)%($&%&2,%1.;%#&%#)%.*&+.//;G%

7P%-.0,%#&%/#0,%&2#)K%&2#)%#)%.)%5$$6%$"%.)%:.6%.(%,OD,"#,(*,%.)%2.F#(5%.%

&+AA;%.*2,%$"%.%D.#(%#(%&2,%(,*0P%>(%A;%D,"?,*&%)&.&,%l(,F,"%2.6%.%D.#(B%

:+&%12,(%&2,%S>%WA(,))S%1.)%&2,",B%)+66,(/;%>%?,/&%&2,%D.#(P%-2.&%S>%

WA(,))S%1#//%A,"5,B%1#//%6#).DD,."B%>%.A%&2,%D,"?,*&%)&.&,%12,(%S>%

WA(,))S%1.)%($&P%>%6,?#(#&,/;%0($1%&2.&%S>%WA(,))S%1.)%($&P%<+)&%.)%>%

2.F,%&$%)+??,"%.%*2"$(#*%.#/A,(&%>%)+??,"%&2#)%:,#(5(,))P%<+)&%+(6,")&.(6%.&%

12.&%/,F,/%>%.A%&./0#(5B%&$%12.&%/,F,/%>%.A%/,.6#(5%;$+P%

<+)&%#A.5#(,%&2,%?/#52&%&$%12#*2%&2#)%)D#"#&+./%&./0%2.)%5$(,P%-2,%($"A./%

)D#"#&+./ %.DD"$.*2%,F,";12,", % #) % &$%1$")2#D% &2#) %*$()*#$+)(,)) %1#&2 %)$%

A.(;%&#&/,)B%:+&%&$%A,%#&%#)%.%D.#(%.(6%>%1.(&%&$%5,&%"#6%$?%&2.&P%

<+/;%dfB%Z[\]%

c+,)&#$(,"K%7.2.".8 %).;)%.//%&2.&%#)%(,*,)).";%#)%&$%:,%.1.",P %-2,%A#(6%0,,D)%$(%

*.)&#(5%6$+:&)B%.(6%D."&#*+/."/;%0,,D)%$(%).;#(5%&2.&%&2,",%A+)&%:,%A$",%D".*&#*,)%$"B%

)$A,&2#(5%A$",%&$%:,%6$(,P%

7.2.".8K%W//%&2,%.*&#F#&#,)%.",%#(%&2,%?#,/6%$?%*$()*#$+)(,))B%&2,%A#(6B%

.(6%F#&./ % ?$"*,P %-2,%0($1," %$? % &2,%A#(6% #) % 8+)& %.%1#&(,))P % >& %6$,) %($&%

#(&,"?,",%#(%.(;&2#(5P%

V+"+N)%5".*,%A,.()%&2,%0($1/,65,%;$+%.",P%E2,(%;$+%)&.:#/#a,%#(%

&2#)%*$(F#*&#$(B%&2.&%1#//%$D,(%+D%.(6%5#F,%;$+%.//%&2,%0($1/,65,%.(6%

&2.&%#)%&2,%5".*,P%

>?%;$+%.",%&2,",B%&2,(%,F,";&2#(5%#)%#AA,.)+".:/;%&2,",P%J$+%5#F,%($%



f\%Y%!L>RL%-R%'R43'>RX34933%

)#5(#?#*.(*,%&$%&2,%?.*&%&2.&%;$+%.",%H%;$+%.",%*.""#,6%.1.;%:;%.//%&2,%

A.(#?,)&.&#$(%12#*2%#)%&2,%,OD",))#$(%$?%;$+"%:,#(5(,))P%

cK%7;%&,(6,(*;%#)%&$%/$$0%$+&1."6B%".&2,"%&2.(%#(1."6P%

7P%-2.&%#)%&2,%T+./#&;%$?%;$+"%S>%WA(,))BS%($&%$?%;$+B%&2,%W:)$/+&,P%

J$+%2.F,%,A:".*,6%&2,%:$6;%.)%;$+"%3,/?P%-2.&%./)$%#)%)+D,"?#*#./B%;$+%

6$(N&%0($1%12.&%#)%2.DD,(#(5%#()#6,%&2,%:$6;%,#&2,"P%

cP%'$"",*&P%>%6$(N&%0($1%12.&N)%2.DD,(#(5%#(%A;%$"5.()%$"%2$1%&2,;%.*&P%

7P%W//%&2,%.*&#$()%2.DD,(#(5%#(%&2#)%1#6,%1$"/6B%&2,%).AD/,)%$?%.//%

&2$),B%.",%./)$%2.DD,(#(5%#(%&2,%:$6;P%

cP%-2.&%12#*2%#)B%6$,)%($&%0($1%>&),n!%

7P%>(%&2.&%)&.&,%;$+%6$%($&%0($1%;$+%.",P%E#&2%&2,%&$$/B%$"%.#6B%$?%

:,#(5(,))%;$+%0($1%;$+%.",P%

cP%E#&2%&2,%&$$/%1,%&";%&$%5$%:,;$(6G%

7P %=$(N& % &"; % &$ %5$%:,;$(6%*$()*#$+)(,))B %$(/; % ",*$5(#a,B %+(6,")&.(6B%

12.&%&2,%:,#(5(,))%#)B%&2.&%6$,)%&2,%&"#*0P%-2,%D"$$?%&2.&%*$()*#$+)(,))%

1.)%($&%/#,)%1#&2%;$+%$(/;P%J$+B%&2,%W:)$/+&,B%.",%&2,%D"$$?%$?%&2.&P%

3D$(&.(,$+)/;B%+(*.//,6%?$"B%&2#)%:,#(5(,))%2.)%*$A,%.(6%&2#)%:,#(5(,))%#)%

:,#(5%1#&(,)),6%:;%;$+B%&2,%W:)$/+&,P%W)0%T+,)&#$()%H%;$+%1#//%($&%2.F,%

)+*2%.(%$DD$"&+(#&;%.5.#(P%

cK%-2,%+"5,%#)%($&%)$%A+*2%&$%.)0%T+,)&#$()B%.)%&$%8+)&%:,%1#&2%7.2.".8P%

7K%-2.&%#)%T+#&,%D"$D,"P%<+)&%:;%)#&&#(5%2,",%T+#,&/;%.(6%/#)&,(#(5%&$%&2,%

&./0)%;$+%A#(6%1#//%:,%.((#2#/.&,6P%>(%*.),%&2,%A#(6%)D"$+&)%.5.#(%;$+%

?$",)&.//%#&%:;%.)0#(5%T+,)&#$()P%

-2,%A#(6%#) %)D"$+&#(5B %,OD",))#(5% #&),/? %1#&2%F."#$+)%*$(*,D&)P %=$(N&%

#6,(&#?;%1#&2%&2.&B%/,&%#&%5$P%=$(N&%:,%.%*+)&$A,"%&$%;$+"%A#(6%*$(*,D&)P%

cK%-2#(5)%/#0,%5,&&#(5%?$$6B%,.&#(5%.&%",5+/."%&#A,)B%,."(#(5%A$(,;B%.//%&2,),%.",%

*$(*,D&)%$?%&2,%A#(6%.(6%.",%",)D$(6,6%&$%:;%&2,%A#(6P%>?%$(,%6$,)%($&%",)D$(6%&$%

&2,),%&2#(5)B%&2,(%2$1%6$,)%$(,%/#F,G%

7P %C; % .// %A,.() % ,AD/$; % &2, %A#(6B % :+& % 6$(N& % 5,& % /$)& % #( % &2, %A#(6P%

R:),"F,%&2,%A#(6B%:,%.%1#&(,))%&$%&2,%A#(6%?/$1P%

<+/;%diB%Z[\]%

c+,)&#$(,"K%>%2.F,%*$A,%&$%7.2.".8%#(%&2,%2$D,%&2.&%2,%A.;%2,/D%A,%D+&%.(%,(6%&$%&2#)%

),."*2P%



!L>RL%-R%'R43'>RX34933%Y%f[%

7.2.".8.%'.(%;$+%*$AA+(#*.&,%&$%A,%12.&%;$+%2.F,%+(6,")&$$6G%c%>&%

#)%.//%*$(*,D&)B%.//%#//+)#$(P%

7P%J,)P%

c%>%6$(N&%:,/#,F,%#(%D"$*,)),)%&2.&%&.0,%&#A,%.(6%6#)*#D/#(,)B%>NF,%6$(,%.//%&2.&P%>%

1.(&%#&%&$%,(6P%

7Pe%-2,%:.)#*%?.*&%H%&2.&%;$+%.",%($&%&2,%:$6;%H%A+)&%:,%*/,."%&$%;$+%:;%

($1P%J$+%.",%1$"0#(5%#(%&2,%1$"/6%.(6%;$+%&2#(0%&2.&%;$+%.",%6$#(5%&2.&%

1$"0B%:+&%12.&%#)%",.//;%2.DD,(#(5%#)%&2#)K%&2,%/#?,%?$"*,B%12,(%#&%*$A,)%$+&%

#(%&2$+52&)%.(6%1$"6)B%#)%&2,%A#(6B%)$%#&%#)%&2#)%D".A%A#(6B%/#?,%?$"*,%A#(6B%

12#*2%#)%&2,%.*&#(5%D"#(*#D/,P%-2,%:,#(5(,))B%&2,%*$()*#$+)(,))B%#)%&2,%V$6%

12#*2%1#&(,)),)%&2,%/#?,%?$"*,%.(6%A#(6%1$"0#(5P%>&%6$,)%($&%#(&,"?,",_%#&%

A,",/;%1#&(,)),)P%-2,%",.)$(%?$"%;$+"%+(2.DD#(,))%#)%&2.&%;$+%&2#(0%#&%#)%

;$+%.",%1$"0#(5P%

cP%>%",./#a,%&2.&%.(;&2#(5%>%).;%#)%.%*$(*,D&%."#)#(5%$+&%$?%A;%*$()*#$+)(,))P%

7K%-2.&%;$+%.",B%.(6%&2,%1$"/6%#)B%.",%:$&2%*$(*,D&)P%J$+%A+)&%0($1%

&2.&P%

cP%@$1%6$,)%&2#)%0($1/,65,%1$"0G%>%A,.(K%;$+%&,//%A,%1$"6)%.(6%&2,",%*$A,)%.%

),(),%$?%+(6,")&.(6#(5P%>)%#&%.%A,(&./%D"$*,))G%>)%&2,",%)&#//%.%?.*+/&;%1#&(,))#(5%.// %

&2#)G%

7K%-2,%A#(6%+(6,")&.(6)%:,*.+),%$?%&2,%*$()*#$+)(,))P%

c%-2,(%#&%#)%.//%.(%.+&$A.&#*%2.DD,(#(5G%

7P%-2.&%#)%&"+,P%-2,%A#(6%#(&,"D",&)%12.&,F,"%&2,%*$(*,D&%#)B%&2,%:.),%#)%

*$()*#$+)(,))%$(%12#*2%&2,%*$(*,D&%."#),)%.&%&2,%A$A,(&P%

c%3$%12.&%#)%&2,",%.*&+.//;%&$%.&&.#(%#?;$+%*.(($&%*2.(5,%&2#)%*$()*#$+)(,))%.(6%

;$+%*.(($&%&$+*2B%*.(($&%",.*2%:;%1$"6)G%>&%#)%&2,",%.//%&2,%&#A,B%"#52&%($1P%3$%?$"%

12.&%.",%1,%2,",G%=$#(5%:,/$(5)%&$%&2,%A#(6%H%&2.&%#)%*/,."%H%#&%#)%5$#(5%$(%/#0,%.(%

.+&$A.&$(P%>%),,%*/,."/;%($1P%>%1.(&%&2#)%A#(6%&$%)+"",(6,"%&$%&2,%*$()*#$+)(,))P%=$%;$+%

+(6,")&.(6G%

7K%W//%&2#)%*$(*,D&+./#a#(5B%.//%&2#)%."&#*+/.&#$(B%2.)%:,,(%&.0#(5%D/.*, %

$(/;%.?&,"%&2,%$"#5#(./%*$(*,D&%."$),%&2.&%;$+%.",%P%E2.&%1.)%&2,%D$)#&#$(%

:,?$",%&2#)%*$(*,D&%."$),G%W&%&2.&%&#A,%6#6%;$+%2.F,%.(;%*$(*,D&)B%.(; %

(,,6)G%

c%h#0,%6,,D%)/,,DG%

7Pe%-2#)%*$(*,D&%&2.&%#&%#)%/#0,%6,,D%)/,,D%#)%($&%#(*$"",*&B%:+&%#&%#)%)&#//%.%

*$(*,D&B%.(6%&2,%$"#5#(./%)&.&,%#)%:,;$(6%*$(*,D&)P%

c%E2.&%#)%&2,%?.*&%($1G%



^]%Y%!L>RL%-R%'R43'>RX34933%

7K%-2.&%;$+%.",%.1.0,%#)%#&),/?%.%*$(*,D&%.&%&2#)%A$A,(&P%h,&%&2#)%)#(0%#(P%

cP%>&N)%.%A$F#,P%

7P%V$%:.*0%&$%&2,%)$+"*,K%:,?$",%&2#)%*$(*,D&%$?%:,#(5(,))B%S>%WABS%

."$),B%12.&%1.)%;$+"%)&.&,G%

cB%>%6$(N&%0($1P%

7K%-2.&%12#*2%;$+%6$(N&%0($1B%&2.&%#)%&2,%"#52&%)&.&,P%9F,";&2#(5%&2.&%

*$A,)%.?&,"%&2#)%*$()*#$+)(,))%#)%.&&.#(,6B%#)%/#0,%.%6$),%$?%)./&)%H%#&%#)%

+),/,))B%*$()*#$+)(,))%#)%+),/,))P%

cP%3$%&2,%),."*2B%.//%.)D,*&)%$?%#&B%:,/$(5)%&$%&2,%).A,G%

7P%-2"$1%.1.;%,F,";%&2$+52&B%,F,";%,OD,"#,(*,B%,F,";&2#(5%&2.&%2.DD,()%

.?&,"%&2#)%*$()*#$+)(,))%2.)%*$A,P%R&2,"%&2.(%&2"$1#(5%#&%.1.;%.)%+),/,))B%

&2,",%#)%($&2#(5%&$%:,%6$(,%:,;$(6%&2#)%?#"A%+(6,")&.(6#(5%#(%12#*2%;$+%

:,*$A,%A$",%.(6%A$",%.:)$":,6P%

W+5+)&%ZB%Z[\]%

7.2.".8.% W// % ;$+" %1$"/6/; % .(6 % +(1$"/6/; % .*&#F#&#,) % .", % :.),6 % $( % &2,%

#(6#F#6+./%#6,(&#?#*.&#$(P%J$+B%.)%.(%#(6#F#6+./B%1.(&%&$%2.F,%/#:,".&#$(P%

J$+%",A.#(%.)%.(%#(6#F#6+./B%&2.&%#)%&2,%6#??#*+/&;P%

@$1,F,"%A+*2%;$+%A.;%&2#(0%;$+%2.F,%+(6,")&$$6%&2#)%0($1/,65,B%)$%

/$(5 %.) %;$+ % &2#(0 % &2.& %;$+B % .) %.( % #(6#F#6+./B %2.F, %.*T+#",6 % &2.&%

0($1/,65,B%&2,%#(6#F#6+./%#6,(&#&;%#)%)&#//%&2,",P%

R(,%12$%2.)%A.6,%*,"&.#(%D"$5",))%12#*2%5#F,)%2#A%)$A,%&.(5#:/,%

",)+/&)%#)%.%J$5#B%:+&%:,*.+),%2#)%),/?%#6,(&#&;%#)%&2,",%2,%",)&)%*$(&,(&%

1#&2%12.&%2,%2.)%.*2#,F,6%.)%.(%#(6#F#6+./P%

J$+%A+)&%+(6,")&.(6%:$&2%&2,%.)D,*&)%$?%&2#)%:,#(5(,))B% &2#)%/$1/;%

D2;)#*./%(.&+",%?"$A%12#*2%#&%2.)%.""#F,6B%.(6%&2.&%.&%&2,%).A,%&#A,%

&2,",%#)%($%,(6%&$%12.&%&2#)%*$()*#$+)(,))%*.(%6$%./&2$+52%&2#)%)&.&,%#)%:;%

(.&+",%/#A#&,6P%@$1%*.(%2,%12$%#)%.1.",%$?%2#)%&"+,%(.&+",%.(6%&2,%&$&./%

D$&,(&#./%:,%).&#)?#,6%1#&2%.(;&2#(5%&2.&%&2#)%/#A#&,6%)&.&,%*.(%5#F,%2#AG%

b+"&2,"B%&2,%D$&,(&#./%$?%2#)%.:#6#(5%#(%&2,%W:)$/+&,%#)%)$%5",.&%&2.&%

D,$D/,%.",%($&%.:/,%&$%#A.5#(,%2$1%#&%*$+/6%:,%#(%&2,%W:)$/+&,B%12.&%#&%#)%

/#0,%H%&2,",?$",%&2,;%*.(%$(/;%&2#(0%$?%2#A%#(%2#)%*$()*#$+)(,))%)&.&,P%

c+,)&#$(,"K%@$1%*.(%$(,%+(6,")&.(6%&2.&%1,%.:#6,%#(%*$()*#$+)(,))G%

7Pe%L#52&%($1%;$+%.",%#(%&2.&%)&.&,B%:+&%;$+%./1.;)%&";%&$%8+65,%&2"$+52%

:$6;HA#(6P%J$+%.",%)&#//%.&&.*2,6%&$%&2,%:$6;HA#(6P%9F,(%#?%;$+%A#52&%



!L>RL%-R%'R43'>RX34933%Y%^Z%

/#F,%?$"%.%2+(6",6%;,.")B%;$+%1$+/6%)&#//%/#0,%.(%,O&,()#$(%$?%?#F,%;,.")P%>(%&2,%

W:)$/+&,%&2,",%#)%($%(,,6%$?%.(;%0#(6B%,F,(%&2,%(,,6%&$%0($1%$(,),/?P%

cK%-2,",%A+)&%:,%)$A,%*.+),%?$"%&2#)%&,AD$".";%)&.&,%."#)#(5%$+&%$?%&2,%W:)$/+&,G%

7P%C,*.+),%$?%&2,%?"#*&#$(%$"%#(&,".*&#$(%$?%&2,%?#F,%,/,A,(&)%&2#)%&,AD$H

".";%D2.),%2.)%$**+"",6P%b$"%,O.AD/,B% &2,",%1,",% &1$% #(&#A.&,% ?"#,(6)B%

12$),%?"#,(6)2#D%2.6%,(6+",6%?$"%.%F,";%/$(5%&#A,B%:+&%)+66,(/;%&2,",%1.)%

)$A,%?"#*&#$(B%)$A,%6#).5",,A,(&B%.(6%#AA,6#.&,/;%&2,;%2.6%.%?#52&P%

cP%W&%&2,%&#A,%$?%6,.&2%&2,",%A#52&%:,%.%F,";%&".+A.&#*%,OD,"#,(*,B%D2;)#*./%.(6%

A,(&./P%

7P % >& % #) %($& %./1.;) %)$P %b$" % &2, %$(, %12$%2.) %D+"#?#,6 % &2, %A#(6%$? %.//%

*$(*,D&)B%&$%&2.&%$(,%6,.&2%1#//%:,%F,";%:/#))?+/P%

J$+%2.F,%2.6%.%/$&%$?%/,."(#(5%.(6%)D#"#&+./%1#)6$A%.(6%)&#//%1#&2%.//%

&2#)B%.&%&2,%A$A,(&%$?%6,.&2%;$+%1#//%$D,(%;$+"%6#.";B%12,",#(%;$+%2.F,%

($&,6%.//%;$+"%",/.&#F,)P%

cP%E#&2%;$+"%:/,))#(5)%>%1#//%2.F,%.%D,.*,?+/%6,.&2B%>%1#//%($&%",A,A:,"%.(;:$6;P%

7P%W:#6,%#(%&2,%2#52%)&.&,P%J$+%2.F,%&$%6$%($&2#(5B%$(/;%&2,%/#)&,(#(5P%>?%

;$+%/#)&,(%*$"",*&/;B%,F,";&2#(5%1#//%2.DD,(P%4$1%>%2.F,%&$/6%;$+%12.&%&2#)%

:,#(5(,))%#)B%#&%#)%&2,%$+&*$A,%$?%&2,%?#F,%,/,A,(&./%D/.;_%&2.&%0($1#(5(,))%

#)%&2,%",)+/&%$?%&2#)%?$$6%:$6;B%.(6%;$+%.",%($&%&2.&P%3$%12;%1$"";%.:$+&%

&2,%6,D."&+",%$?%&2,%0($1#(5(,))G%

@.F,%;$+%+(6,")&$$6%&2.&%;$+%.",%&2,%1#&(,))%$? %&2,%*$()*#$+)(,))%

&2.&%.DD,.")%$(%;$+G%J$+%.",%($&%&2,%*$()*#$+)(,))B%;$+%.",%($&%&2,%

0($1/,65,B%).&H5+"+%#)%;$+"%&"+,%(.&+",P%

'$()*#$+)(,))%*.(($&%:,%),D.".&,%?"$A%&2,%1$"/6%.(6%&2,%+(#F,"),B %

#&%#)%&2,%).A,P%-2#)%#)%A;%A.;.B%#&%2.)%*$A,%$+&%$?%A,B%.(6B%>%0($1%&2.&%>%

.A%($&%&2,%A.;.P%>%.A%&2,%1#&(,))%$?%&2#)B%#&%#)%8+)&%A;%D/.;B%:+&%>%.A%($&%

&2,%D/.;P%

-2,%?#(./%A,.(#(5%$?%.//%&2#)% ).62.(.% #)%;$+P%E2.&,F,"%#)B%;$+%.",P %

4$:$6;%2.)%1"#&&,(%&2,),%&2#(5)%#(%&2,%:$$0)%)$%?."B%)$A,%D,$D/,%A.;%

1"#&,%2,",.?&,"P%R(,%12$%1$+/6%1"#&,%$(%&2#)%)2$+/6%2.F,%.%)*#,(&#?#* %

$+&/$$0P%

-2.&%0($1/,65,%12#*2%.DD,.",6%$(%A,B%>%D.AD,",6%,O*,))#F,/;B%.(6%

12.& % #) % &2, % ?#(./ % ?"+#& % $? % )+*2 % 0($1/,65,G % -2.& % 0($1/,65, % 2.) % :,,(%

:".(6,6%($1B%SJ$+%2.F,%.%6#),.),%.(6%($1%;$+%.",%5$#(5%&$%5$%.1.;BS%)$%>%

0($1%&2,%(.&+",%$?%&2#)%0($1/,65,%12#*2%.DD,.",6%$(%A,P%J$+%?#(6%$+&%?$"%

;$+"),/?P % > % 6.(*,6%1#&2 % &2.& % 0($1/,65,B % > % *.//,6 % #& %V$6B % .(6 %($1% &2#)%

0($1/,65,%2.)%:,,(%:".(6,6%.)%)#*0%H%:+&%>%0($1%12.&%>%.AB%>%.A%D"#$"%&$%

&2#)P%>%*$AD/.#(,6%&$%A;%$1(%(.&+",B%.(6%A;%$1(%(.&+",%).;)%#&%#)%.//%/#/.%

ID/.;MB%;$+%2.F,%($&2#(5%&$%6$%1#&2%#&P%-2,%F,";%*$()*#$+)(,))%#)%6#)H



^d%Y!L>RL%-R%'R43'>RX34933%

2$(,)&B%12.&%2.F,%>%6$%1#&2%#&G%>%.A%&2,%)+DD$"&%H%D,$D/,%&2#(0%>%.A%&2,%

*.+),%:+&%>%.A%($&%&2,%*.+),B%>%.A%&2,%)+DD$"&P%

cP % >( % &2,% 8(.(#% :,#(5(,)) % 2.) % ",.*2,6 % &2, % )&.&, % $? % ($H:,#(5(,))B % )&#// % &2,%

.DD,.".(*,)%1#//%2.DD,(B%2$1%1#//%$(,%.*&G%

7P%>&%#)%)$A,&2#(5%/#0,%.*&#(5%#(%.%6",.A%1$"/6B%#(%&2,%6",.A%1$"/6%

,F,";&2#(5%#)%2.DD,(#(5B%;$+%.",%($&%6$#(5%.(;&2#(5P%b"$A%&2.&%2#52,)& %

)&.&,%$(/;%1#&(,))#(5%$?%&2,%:,#(5(,))%.(6%&2,%.*&#F#&#,)%$?%&2,%:,#(5(,))%

2.DD,(P%

W+5+)&%\B%Z[\]%

c+,)&#$(,"K%32$+/6%1,%2.F,%.%?#"A%*$(F#*&#$(%&2.&%&2,",%#)%.%)&.&,%:,;$(6%&2,%*$(H

)*#$+)(,))G%

7.2.".8.%-2,%W:)$/+&,%#)%&2,",%#)%.(;%*.),B%)$%&2,",%#)%($%T+,)&#$(%$?%

;$+"%2.F#(5%?.#&2%H%#&%#)%&2,",P%

cP%E$+/6%.%?#"A%*$(F#*&#$(%*2.(5,%&2,%*$()*#$+)(,))%#(&$%&2,%W:)$/+&,G%

7K%-2,",%#)%$(/;%$(,%)&.&,B%($&%&1$P%E2,(%&2,%S>%WA(,))S%#)%&2,",B%#(%

&2.&%*$()*#$+)(,))%;$+%1#//%2.F,%A.(;%,OD,"#,(*,)B%:+&%&2,%S>%WAS%.(6%&2,%

W:)$/+&,%.",%($&%&1$P%>(%&2,%W:)$/+&,%&2,%S>%WA(,))S%*$A,)%.(6%&2,( %&2,%

,OD,"#,(*,%&.0,)%D/.*,P%

>(%&2,%W:)$/+&,%&2,",%#)%($%#(6#F#6+./#&;B%($%A,A$";%&2.&%>%.A%&2#)%$"%

&2.&B%:+&%&2,",%#)%*$(&#(+./%)&#""#(5P%

>%2.F,%($&2#(5%&$%).;%12#*2%*.(%:,%&,"A,6B%.)%2,.").;B%$"%12#*2%2.)%

:,,(%",.6B%$"%2.)%.+&2$"#&;%?"$A%&2,%)*"#D&+",)P%E2.&%>%2.F,%&$%).;P#)%

*$A#(5%$+&%$?%A;%$1(%3,/?P%

E2.&,F,"%#)%2.DD,(#(5B%?"$A%&2,%W:)$/+&,%)&.(6D$#(&B%1#&2$+&%&2,%

0($1/,65,%S>%WABS%#)%F,";%D"$?$+(6B%+(/#A#&,6B%,OD.()#F,P%

>(%&2,%",./A%$?%:,#(5(,))%&2,%?".5A,(&.&#$(%:,5#()_%#&%#)%/#A#&,6B%*$(H

6#&#$(,6B%:,*.+),%#(%&2#)%:,#(5(,))%1,%&";%&$%*/.#A%.//%&2,%.*&#$()%.)%$+")P%

>(%&2,%W:)$/+&,%>%2.F,%($%$**.)#$(%&$%).;%&2.&%>%,O#)&B%:,*.+),%>&%#)%#(%

,&,"(#&;P%>%6$%($&%2.F,%&$%A.0,%.(;%*$AA,(&)%.:$+&%A;%,O#)&,(*,P%

C,*.+),%$?%&2,%,O#)&,(*,%$?%&2,%W:)$/+&,%!.".:".2A.(%)&.&,%.%/$&%$?%

#(*."(.&#$()%2.F,%*$A,%.(6%5$(,B%:+&%&2,%W:)$/+&,%",A.#()%+(&.#(&,6%:;%

&2,%A$F,A,(&%$?%.//%&2,),%#(*."(.&#$()P%

cP%E2.&%#)%&2,%D+"D$),%$?%&2,%*",.&#$(G%

7K%-2#)%#)%&2,%/.(5+.5,%$?%&2,%,."(,)&%),,0,"B%($&%$(,%12$%#)%,)&.:/#)2,6%



!L>RL%-R%'R43'>RX34933%Y%^f%

#(%&2,%&"+&2P%R+&%$?%.(%#(?#(#&,)#A./%),,6%.%A.5(#?#*,(&%&",,%2.)%5"$1(_%

1#//%&2,%),,6%",8,*&%&2,%&",,B%&2,%:".(*2,)B%&2,%/,.F,)B%,&*PB%.)),"&#(5%&2.&%

&2#)%#)%($&%A,B%($&%A#(,G%3D$(&.(,$+)/;B%#&%#)%5$#(5%$(P%h,&%#&%5$%$(P%

cP%>)%&2#)%S>%WA(,))S%.%(,*,)).";%&2",)2$/6%&$%$:&.#(%&2.&%W:)$/+&,%)&.&,G%

7P%-2,%W:)$/+&,%)&.&,%*.(($&%:,%$:&.#(,6P%-2.&%#)%;$+"%)&.&,P%-$%&2,%

W:)$/+&,%)&.&,%&2,%1#&(,))#(5%$?%&2,%*$()*#$+)(,))%2.DD,()P%

cP%@$1%/$(5%A+)&%$(,%D".*&#*,G%

7Pe%@$1%/$(5%6#6%;$+%D".*&#*,%&$%:,*$A,%.%1$A.(G%

-2,%?#")&%)&.5,%#)%&$%&".()*,(6%&2#)%:$6;HA#(6%),(),B%#&%#)%,.);B%:+&%&$%

&".()*,(6%*$()*#$+)(,))%#)%F,";%6#??#*+/&P %C,#(5(,))%#)%.%F,";%D$1,"?+/%

D$&,(&#./ %0($1/,65,B %:,*.+),%$? % &2.& %;$+%2.F,%.// %$&2," %0($1/,65,B%

&2,",?$",%#&%#)%6#??#*+/&%&$%5,&%"#6%$?%&2#)%0($1/,65,P%

cP%>)%#&%),D.".&,%?"$A%&2,%X(A.(#?,)&G%

7P%b"$A%;$+"%D$#(&%$?%F#,1%#&%#)%),D.".&,_%?"$A%A;%)&.(6D$#(&%#&%#)%($&%

),D.".&,P%3"#%Q"#)2(.%).#6%&2.&%12.&,F,"%#)B%#)%A;),/?%$(/;P% 3.5+(.% .(6%

(#"5+(.B% :$&2%A;),/?%$(/;P%-2#)%&$+*2%$?%:,#(5(,))%#)%.%&,AD$".";%D2.),P%

9(T+#",%.&%&2.&%D$#(&P%@$1%6#6%&2#)%:,#(5(,))%2.DD,(%&$%:,G%

W+5+)&%dZB%Z[\]%

7.2.".8K%>%.A%($&%F,";%0,,(%$(%2.F#(5%D,$D/,%)&.;%/$(5,"%&2.(%,#52&%$"%&,(%

6.;)B %12.&,F," % &2,; %2.F,%+(6,")&$$6B % &2,; %2.F,% &$ %6#5,)&B %.(;%?+"&2,"%

&./0)%1#//%($&%",.*2%&2,AP%

!",)+A#(5%&2.& %$(,%#) %0($1/,65,.:/,B%2.F#(5% /,?& %2,",%.(6%5$(,%

,/),12,",B%2,%1#//%($&%:,%.:/,%&$%",A.#(%./$(,%H%2,%1#//%*".F,%

)$A,:$6;N)%*$AD.(;%)$%&2.&%2,%*.(%6,/#F,"%&2,%5$$6)%$?%)D#"#&+./#&;P%@,%

1#//%1.(&%&2,%*$AD.(;%$?%$&2,")%1#&2%12$A%2,%*.(%6#)*+))%)D#"#&+./#&; %H%

$&2,"1#),%2,%1#//%?,,/%F,";%+(2.DD;P%E#//%;$+%?,,/%2.DD;%.(6%).&#)?#,6 %#?%

;$+%6$%($&%,(*$+(&,"%$&2,"%).62.0.)G%

c+,)&#$(,"K%R2%;,)P%>)%&2#)%.%(,*,)).";%&2",)2$/6%?$"%.%),"#$+)%),,0,"%H%&$%5$%

&2"$+52%&2,%)&.5,%12,",%2,%1$+/6%/#0,%&$%)2.",%2#)%0($1/,65,%1#&2%$&2,")G%

7K%-2.&%#)%D."&%$?%#&B%:+&%&2.&%A+)&%./)$%*$A,%&$%.(%,(6P%-2,%2#52,)&%)&.&,%



^^%Y%!L>RL%-R%'R43'>RX34933%

#)%&2,%+(:$"(%)&.&,%#(%12#*2%&2,",%#)%($%,OD,"#,(*,%$?%A#(6P%>(F,)&#5.&,%

&2.&%*$(*,D&%S>%WAPS%>(%&2,%D"$*,))%$?%&";#(5%&$%?#(6%;$+"%&"+,%#6,(&#&;%;$+%

A#52&%,F,(%5#F,%+D%&2,%3,/?B%.(6%#(%5#F#(5%+D%&2,%3,/?B%;$+%.",%-2.&P%

l7.2.".8%#)%1.&*2#(5%)$A,%)D.""$1)%$(%&2,%1#(6$1)#//Pm%-2,%*$()*#$+)(,))%

#(61,//#(5%&2,%)D.""$1%.(6%&2,%*$()*#$+)(,))%#(61,//#(5%&2#)%:$6;%#)%&2,%

).A,P % @,", % &2, % #()&"+A,(& % #) % :#5B % &2,", % #& % #) % )A.//,"P % -2,; % l&2,%

)D.""$1)m%.",%D/.((#(5%?$"%?$$6B%&2,#"%&+AA#,)%.",%($&%?+//P%W//%&2,%)D,*#,)%

.",%)+??,"#(5_%*",.&#$(%#&),/?%#)%)+??,"#(5P%W//%&2,),%*$(*,D&)%.:$+&%",:#"&2B%

,&*PB % 2.) % &2, % ".#( % ",:#"&2G % &2, % ?#",G % &2, % .#"G % >( % )2$"&B % #& % #) % . %A,",%

&".()?$"A.&#$(%$?%&2,%?#F,%,/,A,(&)P%J$+%A.;%*.//%#&%",:#"&2P%

>(%&2,%D"$*,))%$?%&2#)%)D#"#&+./%),."*2B%.//%1#//%2.DD,(%#(%&2,%",./A%$?%

&2#)%*$()*#$+)(,))P%J$+%?#(.//;%)&+A:/,%$(B%$"%*+/A#(.&,B%#(&$%&2,%W:)$/+&,%

!.".:".2A.(%)&.&,B%12#*2%#)%6,)#",/,))P%

> %2.F,%+(6,")&$$6%.(6%&".()*,(6,6%:,#(5(,))P %3+DD$),%>%/#F,%?$"%Z]]%

;,.")%A$",B%1.0#(5%)&.&,B%)/,,D%.(6%S>%WA(,))SH%12.&%#)%&2,%+),%$?%&2.&G%>%

.A%?,6%+D%1#&2%&2.&P%

>%6$(N&%2.F,%.(;%,O*/+)#F,%#6,(&#&;%?$"%A;),/?P%E2.&,F,"%#6,(&#&;%>%

2.F,%#)%&2,%D/.;%$?%&2,%?#F,%,/,A,(&)B%.(6%#&%#)%+(#F,")./P%3#(*,%&2,",%#)%($&%

A+*2%&2.&%*.(%:,%).#6%?"$A%A;%)&.&,B%>%1#//%($&%:,%0,,D#(5%D,$D/,%/$(5P%>%

1#// % 8+)& % 6$/, % $+& % )$A, % 0($1/,65, % .(6 % &,// % &2,A % &$ % 5$P %E#&2 % &2#)%

D"$?$+(6%0($1/,65,B%.&%&2#)%/,F,/B%&2,;%.",%($&%.:/,%&$%+(6,")&.(6P%E2.&%

:,(,?#&%*.(%&2,;%6,"#F,G%

W+5+)&%dfB%Z[\]%

7.2.".8.%3$A,%D,$D/,%>%1#//%",T+,)&%&$%)&.;%:+&%>%*.(N&%,OD/.#(%12;B %

.(6%)$A,%D,$D/,B%./&2$+52%&2,;%1$+/6%/#0,%&$%)&.;B%>%).;B%S;$+%5$PS%-2,", %

.",%F."#$+)%&;D,)%$?%),,0,")K%)$A,%*$A,%,O*/+)#F,/;%?$"%0($1/,65,%.(6 %

.",%($&%#(&,",)&,6%#(%&2,%D,")$(%12$%6,/#F,")B%D,"2.D)%/,.)&%#(&,",)&,6%#( %

2#AP%3$A,%D,$D/,%1.(&%0($1/,65,B%:+&%?$"%&2,A%&2,%D"#$"%",T+#)#&,%#) %

5+"+:2.0&#B% 6,F$&#$(%&$%&2,%5+"+%*$A,)%?#")&_%.?&,"%&2.&% &2,;%*$//,*&%0($1H

/,65,P%-2,",%.",%)$A,%5",.&%).5,)%12$B%#(%&2,#"%),,0#(5%)&.5,B%+),6%&$%6$%

6,F$&#$(%$"%1$")2#D%$?%.%V$6%$(/;%?$"%(.A,B%P)%).0,B%:+&%&2,%#(&,()#&;%1.)%

6,F$&#$(%&$%&2,%5+"+%.(6%:,*.+),%$?%&2,%#(&,(),%5+"+:2.0&#% &2,;%",.*2,6%

)+*2%.%2#52%)&.&,P%

4$1B%?$"%&2#)%/.6;B%6,F$&#$(%&$%&2,%5+"+%#)%D",6$A#(.(&B%.(6%)2,%5,&B%



!L>RL%-R%'R43'>RX34933%Y%^j%

0($1/,65,%#(*#6,(&.//;B%:+&%)&."&#(5%1#&2% 5+"+%:2.0&#B% &$%)+*2%.%D,")$(%

,F,(%&2,%V$6%#)%6,F$&,6P%

E2.&,F,"%(.&+"./%,OD,"#,(*,)%;$+%,(*$+(&,"B%8+)&%.**,D&%&2,AB%

6$(N&%&";%&$%./&,"%&2,AB%8+)&%.**,D&%&2,A%.)%&2,;%*$A,P%

-2,%)+A%&$&./%$?%.//%&2#)%#)%#//+)#$(%.(6%($:$6;%#)%",)D$()#:/,%?$"%*",.H

&#$(%H%#&%2.)%*$A,%)D$(&.(,$+)/;%.(6%&2,",%#)%($%T+,)&#$(%$?%#AD"$F,A,(&%

#(%&2.&%H%#&%1#//%5$%$(%#(%#&)%$1(%1.;P%

>%2.F,%*$A,%&$%&2,%*$(*/+)#$(%&2.&%&2,%1$"/6%#)%&2,",%)D$(&.(,$+)/;%

1#&2$+&%.(;%),,6B%&2.&%*",.&#$(%#)%),,6/,))%:+&%&2,%1$"/6%#)%?+//%$?%),,6)%

.(6%D"$*",.&#$(%#)%5$#(5%$(%6.#/;P%

c+,)&#$(,"K%@.F#(5%0($1/,65,B%2$1%#)%#&%&2.&%;$+%2.F,%:,,(%.:/,%&$%6,./%1#&2%.//%

&2,),%6#??,",(&%D,")$()G%

7P%E2$%#)%&$%6,./G%>%2.F,%($%D$),%$"%)&.(*,B%($%),&%?$"A%$?%A;%$1(P%>?%>%

2.6%.%),&%?$"AB%#&%1$+/6%2.F,%:,,(%6#??#*+/&%&$%.**,D&%$"%*$./,)*,%1#&2%

.(;:$6;B%:+&%A;%($&2#(5(,))%#)%&2,%)+:&/,)&B%)$%>%*.(%?#&%#(&$%.(;&2#(5B%

.(;%)#&+.&#$(P%

3+DD$),%.%"#*2%A.(B%1,."#(5%.%/$&%$?%,OD,()#F,P%$"(.A,(&)%A$F,)%#(%&2,%

)&",,&B %2, %1#// %:, %.?".#6B %2, %1#// %:, % #( %6.(5,"P %C+& %. %(.0,6% ?.0#" %2.)%

($&2#(5%&$%/$),B%)$%2,%A$F,)%#(%&2,%)&",,&)%1#&2$+&%?,."P%

3$B%2.F#(5%/$)&%,F,";&2#(5B%>%2.F,%($&2#(5%?+"&2,"%&$%/$),B%>%*.(%,(H

*$+(&,"%.(6%?#&%#(&$%.(;%)#&+.&#$(P%3$%/$(5%.)%;$+%1,."%.%(.A,%.(6%?$"AB%.//%

&2,),%D"$:/,A)%1#//%:,%&2,",P%>(%&2#)%)D#"#&+./%D+")+#&%;$+%5".6+.//;%/$),%

;$+"%?$"A%.(6%.)%&2,%?$"A%#)%)2,6%$??B%&2,%(.A,%./)$%6#).DD,.")P%

-2,",%.",%A.(;%*+)&$A,")%&$%5.#(%.(6%D$)),))%)$A,&2#(5%#(%&2,%

(.A,%$?%)D#"#&+./%0($1/,65,B%:+&%($:$6;%#)%.%*+)&$A,"%?$"%&2,%",./B%&"+,%

3,/?%0($1/,65,P%

-2,",%1.)%.%A.(%12$%1$"0,6%2."6%.(6%5.&2,",6%D$)),))#$()%?$"%

A.(;%;,.")%.(6%($1%2,%#)%$(%2#)%6,.&2%:,6%#(%2#)%F#//.5,%2$+),P%R(%2#)%

6,.&2%:,6%2,%1.)%/$$0#(5%#(&$%&2,%*.&&/,%)2,6B%2,%1.)%($&%&2#(0#(5%($:/,%

&2$+52&)B%2,%1.)%/$$0#(5%.&%&2,%*./?%12$%1.)%*2,1#(5%.%:"$$A)&#*0B%.(6%2,%

1.)%1$""#,6%.:$+&%&2,%6.A.5,%&$%&2,%:"$$A)&#*0P%3$B%,F,(%12,(%2,%1.)%

6;#(5B%2,%1.)%)2$+&#(5B%S-2,%:"$$A)&#*0B%&2,%:"$$A)&#*0US%

cP%E2.&%#)%&2,%;."6)&#*0%&$%A,.)+",%&2,%D"$5",))%$?%.%),,0,"G%

7PH%-2,",%1.)%.%F,";%1,.0%A.(%12$%1.)%($&%.:/,%&$%1./0P%V".6+.//;%2,%

.*T+#",6%)&",(5&2%.(6%)&."&,6%1./0#(5B%)$%2,%0($1)%&2.&%2,%2.)%&2,%

)&",(5&2B%#)(N&%&2.&%)$G%

-2,%#(6#*.&#$(%$?%;$+"%D"$5",))%#)%;$+"%6#)#(*/#(.&#$(%&$%.))$*#.&,%

1#&2%($"A./%D,$D/,_%;$+"%6,)#",)%.(6%,OD,*&.&#$()%5,&% /,))%.(6%/,))P%

E2,(%$+&%$?%#(&,(),%2+(5,"%?$"%3,/?%0($1/,65,B%&2,%6$$"B%$"%&2,%?/$$6H



^i%Y%!L>RL%-R%'R43'>RX34933%

5.&,%#)%$D,(,6B%&2,(%;$+%)&."&%",8,*&#(5%,F,";&2#(5B%"#52&%?"$A%&2,%5"$))%

)&.&,%&$%>)1.".%)&.&,B%;$+"%$1(%*$()*#$+)(,))B%;$+%",8,*&%,F,";&2#(5P%

>(%1$"/6/;%/#?,B%:;%&2,%D$1,"%$?%A$(,;%;$+%*.(%D+"*2.),%.(;&2#(5B%

:;%6$(.&#(5%A$(,;%;$+%5,&%,F,";&2#(5P%3#A#/."/;B%:;%6$(.&#(5%&2,%3,/?%

;$+%5,&%&2,%C".2A.(%.(6%12,(%;$+%6$(.&,%&2,%C".2A.(%;$+%5,&%

!.".:".2A.(P%J$+%A+)&%2.F,%.%6,,DB%#(&,(),%6,)#",%?$"%3,/?%0($1/,65,P%

W+5+)&%d^B%Z[\]%

c+,)&#$(,"K % >?% *2.#&.(;.% I*$()*#$+)(,))M % #) %.// %D,"F.6#(5%.(6%*$()#)&) %$? %.//%

&2,),%D$1,")%$?%F."#$+)%0#(6)%.(6;,&B%&2,%#(6#F#6+./%*$()*#$+)(,))%#)%*$((,*&,6%1#&2%&2,%

:$6;B % ?$" % &2#) %+(#F,")./ %*$()*#$+)(,)) % #) % &2,", %. %:$6;G %W%+(#F,")./ %:$6;% H %$" %.%

*$A:#(.&#$(%$?%:$6#,)%?$"%&2,%+(#F,")./%*$()*#$+)(,))G%

7.2.".8.% X(#F,")./ %*$()*#$+)(,)) %6$,) %($& %2.F,%. %:$6;P %-2,%+(#F,")./%

*$()*#$+)(,))%:,*$A,)%A.(#?,)&%12,(,F,"%.%:$6;%*$A,)%#(&$%&2,%D#*&+",P%

-2, % ,)),(*, % $? % &2, % ?#F, % ,/,A,(&) % *$()&#&+&, % &2, % )+)&,(.(*, % $? % &2,%

+(#F,")./%*$()*#$+)(,))P%

cP%-2,%+(#F,")./%*$()*#$+)(,))%.(6%&2,%*$()*#$+)(,))%#(%&2,%:$6;B%6$,)%#&%2.F,%.(;%

*$((,*&#$(G%

7K%>&%#)%.(%#(&#A.&,%*$((,*&#$(P%>&%#)%.%*$(&#(++A%?"$A%&2,%#(6#F#6+./%

*$()*#$+)(,)) % &$ % &2, %A.(#?,)& %*$()*#$+)(,))P %b$" %,O.AD/,B %;$+%2.F,% &2,%

F#&./%:",.&2K%$+&)#6,%#&%#)%*.//,6%+(#F,")./%.#"%.(6%12,(%;$+%:",.&2,B%#&%#)%

;$+"%D".AP%

cP%E2.&%#)%&2,%6#??,",(*,%:,&1,,(%!.".A.&A.(%.(6%<#F.&A.(G%

7P%E2,(%;$+%&2#(0%#(%&,"A)%$?%D."&)B%;$+%&2#(0%$?% <#F.B% .(6%$?%&2,%

12$/,%.)%!.".A.&A.(B%:+&%&2,",%#)%($%6#??,",(*,P%E2,(%#&%#)%,(&",(*2,6%#(%&2,%

:$6;%#&%.))+A,)%.%&,AD$"./#&;B%.%&#A,%+(#&B%&2,8#F._%.&%&2,%,(6%$?%&2,%&#A,%

)D.(%#&%A,"5,)%#(&$%&2,%!.".A.&A.(P%

cK%E2;%6$,)%!.".A.&A.(B%12#*2%#)%12$/,B%/#A#&%#&),/?%&$%&2,%:$6;%.)%.%D."&G%

7P%-2,",%#)%($%",.)$(%?$"%#&B%#&%8+)&%2.DD,()P%C+&%#(%&2,%!.".A.&A.(%

&2,",%#)%($%.1.",(,))%$?%,O#)&,(*,B%&2,",%#)%.1.",(,))%$?%.1.",(,))%$(/;P%W)%

)$$(%.)%.1.",(,))%$?%,O#)&,(*,%*$A,)B%&2,",%#)%.%6+./#&;%.(6%&2,%A.(#H

?,)&.&#$(%*$A,)P%

cK%9."/#,"%)$A,$(,%).#6%&2.&%A.(%./$(,%*.(%",./#a,P%>%?,,/%&2.&%,F,";%/#F#(5%*,//%#)%.%

A.(#?,)&.&#$(%$?%V$6%.(6%&2,",?$",%&2.&%&2#)%#)%.%1"$(5%#6,.P%



!L>RL%-R%'R43'>RX34933Y%^k%

7P%-2,%*$()*#$+)(,))%#)%&2,%).A,B%:+&%&2,%A#(6%*.(%$(/;%1$"0%.**$"6#(5%

&$%12.&%#)%0($1(%&$%#&P%E2.&%#)%0($1(%&$%&2,%/$1,"%*",.&+",)%#)%$(/;%&2,%

:.)#*%D2;)#*./%",T+#",A,(&)P%>&%#)%$(/;%A.(B%12$%?"$A%.(%,."/;%.5,B %2.)%

:,,(%&2#(0#(5%$?B%.(6%2.)%:,,(%?,6B%2#52,"%#6,.)B%$&2,"%&2.(%A,",/; %&2,%

D2;)#*./ %.)D,*&)P %7.(% #) % .:/, % &$ % ?/; % .(6 %5$ % &$ % &2, %A$$(P %4$ %$&2,"%

)D,*#,)%*.(%6$%&2#)_%&2,%A#(6%$?%&2,%/,)),"%)D,*#,)%#)%/#A#&,6P%

-2,",%.",%\^%/.02)%$?%6#??,",(&%)D,*#,)B%.)%)$$(%.)%.(;%*$(*,D&#$(%

&.0,)%D/.*,%#(%.(;%$?%&2,),%)D,*#,)B%&2,",%#)%.%)$"&%$?%.%*.+)./%:$6;%$(%

12#*2%&2,%D"#(&%2.)%:,,(%A.6,%.&%&2,%&#A,%$?%*$(*,D&#$(%.:$+&%&2,%

(.&+",%$?%&2,%?$"A%.(6%#&)%1$"0#(5P%4$:$6;%&,//)%.%:#"6%&$%?/;B%.%?#)2%&$%

)1#AB%$"%.%1$"A%&$%*".1/B%#&%#)%.//%#(%&2,%*$(*,D&#$(%#&),/?P%-2.&%12#*2%

*.(($&%6#,%#)%($1%?#"A/;%*$(F#(*,6%&2.&%#&%#)%5$#(5%&$%6#,P%@$1%2.)%&2#)%

?,."%$?%6,.&2%*",D&%#(G%>&%#)%:.),6%$(%&2,%*$(*,D&%&2.&%$(,%#)%:$"(B%$(%

A,",%1$"6)_%&2#)%#)%&2,%:$(6.5,P%

W// % &2.& % $(, % 2.) % &$ % 6$ % #) % ?#(6 % $+& % $(,N) % )$+"*, % .(6 % &.0, % +D%

2,.6T+."&,")%&2,",P%

W+5+)&%d[B%Z[\]%

c+,)&#$(,"K%W?&,"%0($1#(5%&2.&%$(,%#)%($&%&2,%:,#(5(,))B%&2,%:,#(5(,))%)&#//%1.(&)%&$%

:,%H%#&%D"$&,*&)%#&),/?P%>)%#&%:+#/&%#(&$%&2.&%+(#&G%

7.2.".8.%J,)B%&2.&%#)%#&)%(.&+",P%

cP%>)%#&%&2.&%&2,),%+(#&)%$?%:,#(5(,))%.",%$?%($%A$",%F./+,%&2.(%.%D#*&+",B%&2,;%.",8+)&%

/#0,%.%D#*&+",%$(%.%-`%)*",,(%H%#)%&2.&%"#52&G%

7P%J,)B%;$+%A.;%&.0,%#&%&2.&%&2,;%.",%8+)&%D#*&+",)P%4,F,"&2,/,))%#&%#)%.%

A$)&%.A.a#(5%#()&"+A,(&%:,*.+),%#()#6,%#&%2.)%.%*,"&.#(%D"#(*#D/,%12#*2%

*$(&.#()%&2,%+(#F,"),P%=$(N&%8+)&%6#)A#))%#&%.)%.%D#*&+",P%

-2,%3,/?%*.(($&%,OD,"#,(*,%#&)%0($1#(5(,))%1#&2$+&%&2,%2,/D%$?%&2, %

:$6;P%>&%#)%.%(,*,)).";%#()&"+A,(&P%3$+"%?$$6%.(6%D+/).&#$(%IF#&./ %

:",.&2M%H%1#&2$+&%&2,),%&2,%5"$1&2%#)%($&%&2,",%.(6%:,#(5(,))%1#//%($&%:,%

&2,",P%

-2#)%:$6;%#)%.%:.5%$?%($+"#)2A,(&%:+&%&2.&%0($1/,65,%S>%WAS%#)%($&%

#(6#F#6+./#)&#*B%#&%#)%+(#F,")./P%

cP%>)%#&%&2,%*$()*#$+)(,))%,(8$;#(5%#&),/?%&2"$+52%.//%&2,),%+(#&)%$?%:,#(5(,))G%

7P%J,)P%-2#)%:,#(5(,))%5$,)%#(&$%#(6#F#6+./#&;%:,*.+),%$?%&2,%?$"A%$?%&2,%

?$$6%D.*0.5,B%&2,%:$6;P%b"$A%A;%)&.(6D$#(&%#&%#)%6;(.A#*B%A.(#?,)&%

:,#(5(,))%$(/;%H%($%#(6#F#6+./#&;P%



^\%Y!L>RL%-R%'R43'>RX34933%

R(*,%;$+%&.0,%&$%&2#)%+(6,")&.(6#(5%&2,",%#)%($%T+,)&#$(%$?%,(8$;#(5%

;$+"),/?%.)%.(%#(6#F#6+./P%J$+%.",%($%A$",%.(%#(6#F#6+./B%&2,%#(6#F#6+./%#)%

6#))$/F,6P%W%".",%$(,%1#//%6$%&2#)P%

-2,%$(,%12$%2.)%+(6,")&$$6%.//%&2,%?#F,%,/,A,(&)%.(6%#&)%D/.;%#)%($& %

1$""#,6%.:$+&%&2,%,)),(*,%$?%&2,),%?#F,%,/,A,(&)B%&2,%:,#(5(,))%H%&2#) %

)&.&,%#)%&".()*,(6,6%./)$P%-2.&%$(,%2.)%&2,%?".5".(*,%$?%2+A.(#&;K%2, %

",A,A:,")%2+A.(#&;B%:+&%0($1)%&2.&%2,%2.)%($&2#(5%&$%6$%1#&2 %

2+A.(#&;P%

@.F#(5%+(6,")&$$6%&2#)%.(6%&".()*,(6,6%#&B%&2,%1$"6)%.",%$?%($%+),P%

-2,%:,#(5(,))%?,,/)%&2.&%#&%)2$+/6%($&%6#,B%:+&%#?%&2,%)$H*.//,6%6,.&2%

2.)%$**+"",6B%&2,",%#)%($%/$))%&$%#&P%

b"$A%A;%)&.(6D$#(&B%12.&,F,"%:,#(5(,))%#(%&2,%?$"A%$?%.%2+A.(%:,#(5%

1.) % &2,", % #) % .// % 5$(,_ % :,*.+), % $? % &2.& % 6#))$/+&#$( % #& % 2.) % :,*$A,%

A.(#?,)&P%

W+5+)&%f]B%Z[\]%

c+,)&#$(,"K%=$,)%&2,%*$()*#$+)(,))%",A.#(%?$",F,"G%

7.2.".8K% 4$B%&2,%*$()*#$+)(,))%#)%&2,",%$(/;%)$%/$(5%.)%&2,%:$6;%#)%

&2,",P%

c_%9F,(%12,(%$(,%+(6,")&.(6)B%1#//%&2,",%:,%:$6#,)%*$A#(5%#(&$%,O#)&,(*,%.(6%6;#(5G%7K%

J,)P %-2, % ?#F, %,/,A,(&)B % &2",,% 5+(.)B %D".0"#&#% .(6% D+"+)2.B% &$5,&2," %.", %&2,%

A,.()%$?%6,A$()&".&#(5%&2,%S>%WA(,))PS%

>(%&2,%$"#5#(./%)&.&,%&2,",%#)%($%),(),%$?%*$()*#$+)(,))B%($%.1.",(,))%$?%

:,#(5B%:+&%.)%)$$(%.)%&2,%S>%WA(,))S%*$A,)%&2,%,(&#",%A.(#?,)&.&#$(%#)%),,(%

.&%$(*,B%&2#)%#)%&2,%,OD",))#$(%$?%&2,%*$()*#$+)(,))P%>(%&2,%W:)$/+&, %&2,%S>%

W#"#(,))S%#)%12$/,%:+&%&2,%,OD",))#$(%#)%#(%A.(;P%>%A.(#?,)&%7;),/?%#(%A.(;P%

@+A.( % :,#(5) % .", % $(, % &;D, % $? % ?$"A % .(6 % ,.*2 % &;D, % $? % ?$"A %1#// %.*&%

.**$"6#(5%&$%#&)%(.&+",B%.**$"6#(5%&$%&2,%*$A:#(.&#$(%$?%&2,%&2",,%5+()P%

@$1%*.(%.(%#(6#F#6+./%*$A,%#(G%

-2,%$(/;%1.;%&$%+(6,")&.(6%&2#)%A;)&,";%#)%&$%",./#a,%;$+"%#6,(&#&;%

1#&2%&2,%+(#F,")./%*$()*#$+)(,))B%12#*2%#)%,OD",)),6%#(%&2,%&$&./%)D.*,P%3$%

/$(5%.)%;$+%#6,(&#?;%;$+"),/?%1#&2%&2,%2+A.(%?$"A%#&%#)%#AD$))#:/,%?$"%&2,%

A;)&,";%&$%:,%)$/F,6P%

E2;%6$%;$+%*$A,%2,",%.(6%1.)&,%;$+"%&#A,%?$"%.(%2$+"%$"%)$G%>?%;$+%

6$ % )$A, % D2;)#*./ % $" % A,(&./ % 1$"0 % ?$" % &1$ % 2$+") % ;$+ % 1$+/6 % 2.F,%

)$A,&2#(5%&$%)2$1%?$"%#&P%



!L>RL%-R%'R43'>RX34933Y%^[%

cP%-2,),%.",%&2,%2$+")%&2.&%.",%+),?+/_%.//%&2,%$&2,")%.",%+),/,))P%

7P%@$1%*.(%&2,;%:,%+),?+/G%>%.A%6,)&"$;#(5%&2.&%?$"%12#*2%;$+%).;%

&2,),%&1$%2$+")%.",%+),?+/P%>%.A%6,)&"$;#(5%&2,%#6,(&#&;P%

>)(N&%#&%.A+)#(5%&2.&%&2,%&,.*2#(5%12#*2%6,)&"$;)%&2,%#(6#F#6+./%#)%,OH

.*&/;%12.&%&2,%#(6#F#6+./%1.(&)G%-2,%.()1,"%#)%&2.&%&2,",%(,F,"%1.)%.(%

#(6#F#6+./P%-2,%0($1/,65,%*$A,)%&2.&%&2,%#(6#F#6+./%1.)%(,F,"%&2,",P%

cP%E2.&%#)%&2,%",./#a.&#$(G%

7K%C,?$",%&2,%#6,.%S>%WAS%)D"$+&,6B%;$+%.",B%:+&%;$+%6$(N&%0($1%;$+%

.",P%3+:),T+,(&%&$%&2.&%&2,",%2.F,%:,,(%A.(;%2.DD,(#(5)%1#&2%12#*2%;$+%

2.F, % )&."&,6 % 6,*$".&#(5 % ;$+"),/?P % J$+ % &"; % &$ % 6,"#F, % &2, % A,.(#(5 % $?%

;$+"),/?%$+&%$?%)+:),T+,(&%1$"6)B%2.DD,(#(5)B%.(6%&2,%A,.(#(5%$?%

1$"6)%PPP%&2.&%#)%($&%;$+%PPP%5#F,%#&%+DP%J$+%.",%D"#$"%&$%&2,%#6,.%S>%WAPS%

'.AD%;$+"),/?%&2,",B%D"#$"%&$%&2,%1$"6)%S>%WAPS%

3,D&,A:,"%ZZB%Z[\]%

7.2.".8K%E2,&2,"%$(,%:,% .%8(.(#% $"%.(%#5($".(&%D,")$(%2#)%:$6#/;%

($+"#)2A,(&B % )+)&,(.(*,B %A.#(&,(.(*,B % ,&*PB %5$,) %$( % &2"$+52 % &2,%

A,.(#(5%$?%&2,%1$"6)%$?%2#)%A#(6P%@#)%&2$+52&)%1#//%./)$%?/$1%.**$"6#(5%&$%

&2,%#AD",))#$()%2,%2.)%",*,#F,6%)#(*,%*2#/62$$6P%-2,%.*&#F#&#,)%*.A,%$+&%

?"$AP%&2,%F#&./%:",.&2B%&2,%1$"6)B%.(6%&2,%0($1#(5(,))%S>%WAPS%

>?%;$+%1.(&%&$%#(F$0,%;$+"%=,#&;%;$+%1#//%2.F,%&$%1$")2#D%&2,%F#&./%

:",.&2_%&2"$+52%&2,%F#&./%:",.&2%;$+%.DD"$.*2%;$+"%=,#&;P%-2,%#A.5,%$?%

.(;%V$6%#)%5#F,(%&2"$+52%&2,%F#&./%:",.&2P%&2,%/.(5+.5,%$?%&2,%F#&./%

:",.&2%A,.()%1$"6)P%E2,(%.//%.)D,*&)%$?%&2,%F#&./%:",.&2%.",%D+"#?#,6%

&2,",%#)%($%)*$D,%?$"%6,)#",)B%&2,",%.",%($%D2;)#*./%$"%A,(&./%)+??,"#(5)P%W)%

D,"%&2,%*$AA.(6%$?%&2,%V+"+%2$/6%$(%&$%&2,%S>%WA(,))S%H%&2,%W&A.(%D",,(%

H%>%/$F,PS%W//%$+"%.*&#F#&#,)B%D2;)#*./%$"%)D#"#&+./B%.",%:.),6%$(%,A$&#$(P%

W//%&2,),%6,&.#/)%>%.**,D&B%:+&%>%0($1%&2.&%&2,%)+A%&$&./%#)%a,"$P%

7;B,."/#," % &./0)%.(;:$6;%*$+/6%+(6,")&.(6B % &$%)$A,%,O&,(&B %:+& %A;%

D",),(&%&./0)%.",%F,";%6#??#*+/&%&$%+(6,")&.(6P%-$%:,*$A,%T+./#?#,6%&$%

+(6,")&.(6B%)&.;%D+&%.&%&2.&%)$+"*,%$?%;$+"%:#"&2P%

-?#,%&./0)%.",%)D$(&.(,$+)/;%?/$1#(5%$+&P%>%.A%($&%?".A#(5%&2,AP%>%

A;),/?%.A%$?&,(%.A.a,6%.)%&$%12;%&2,),%&;D,)%$?%D"$?$+(6%,OD",))#$()%.",%

,A,"5#(5B % .(6 % D,$D/, %12$ % /#)&,( % &$ %A; % &./0) % .", % ./)$ % ($(D/+)),6%

:,*.+),%&2,;%.",%($&%.:/,%&$%?".A,%.(;%T+,)&#$()%:.),6%$(%A;%&./0)P%

9F,";&2#(5%#)%)D$(&.(,$+)B%&2,%)&.5,%$?%1#&(,))%./)$%2.)%*$A,%)D$(H



j]%Y!L>RL%-R%'R43'>RX34933%

&.(,$+)/;P%W//%A;%.*&#F#&#,)%*$A,%$+&%)D$(&.(,$+)/;B%&2,",%#)%($%)*$D,%?$"%

&2#(0#(5P%

3#(*,%>%0($1%A;%)&.&,%D"#$"%&$%:#"&2B%>%./)$%0($1%&2.&%:#"&2%D$#(&B%.(6%

)#(*,%&2,%:#"&2B%12.&,F,"%>%.A%H%A;%:,#(5(,))%H%>%./)$%0($1P%-2.&N)%

12;%>%&./0%/#0,%&2#)P%-2,%,OD,"#,(*,"%.(6%&2,%,OD,"#,(*,)B%:$&2%.",%&$%:,%

6#))$/F,6P%-2,%A$A,(&%&2,%&".()/.&$")%*$A,%.(6%>%&.0,%A;%),.&%?$"%&./0#(5B%

>%.A%,(,"5#a,6B%A;%:.&&,";%#)%*2."5,6%H%$&2,"1#),%>%.A%6$1(%.(6%$+&%.(6%

2.F,%&$%+),%&2#)%*.(,P%>%.A%/,.)&%#(*/#(,6%&$%*$//,*&%.(;%)D#"#&+./%),,0,")%$?%

.(;%5".6,P%

c+,)&#$(,"K%E,%*.(%+(6,")&.(6%1#&2%$+"%A#(6%:+&%:,;$(6%A#(6%1,%*.(($&%

+(6,")&.(6P%

7P%b"$A%6,,D%)/,,D%&$%1.0#(5%)&.&,B%12.&%#)%#&G%>&%#)%&2,%S>%WAS%)&.&,%

1#&2%($%1$"6)B%/.&,"%&2,%1$"6)%)&."&%?/$1#(5%.(6%;$+%5,&%#(F$/F,6%1#&2%&2,%

A,.(#(5%$?%&2,%1$"6)%.(6%*."";%$+&%;$+"%1$"/6/;%/#?,%1#&2%&2,%A,.(#(5%$?%

&2$),%1$"6)%H%&2.&%#)%A#(6P%C+&%:,?$",%&2#)%S>%WAS%.(6%1.0#(5%)&.&,B%&2.&%

:$"6,"/#(,B%&2,",%;$+%2.F,%&$%:,P%

>&%#)%$(/;%.%".",%$(,%12$%+(6,")&.(6)%12.&%>%.A%6"#F#(5%.&P%-$%.%($"H

A./%)D#"#&+./%D,")$(%1,%2.F,%&$%).;B%SJ$+%6$%&2#)%$"%&2.&%.(6%;$+%1#//%5,&%

&2#)%:,(,?#&PS%-2,(%?$"%&2,%&#A,%:,#(5%2,%?,,/)%2.DD;%.(6%",/#,F,6B%:+&%

&2#)%#)%($&%?#(./_%2,%.5.#(%*$A,)%:.*0%&$%&2,%).A,%*;*/,P%C+&%1,%*.(N&%2,/D%

:,*.+),%2,%2.)%($%*.D.*#&;%&$%+(6,")&.(6%&2,%)+:&/,)&%.)D,*&%$?%&2#) %

)D#"#&+./#&;P%

W&%&2,%A$)&B%>%1$+/6%).;B%SJ$+%0($1%;$+%.",_%;$+%1$")2#D%&2.&%g> %

WAN%D"#(*#D/,P%J$+%1$")2#D%&2.&B%:,%$(,%1#&2%&2.&%$(/;B%.(6%&2.&%g> %

WA(,))N%1#//%6#)*/$),%.//%&2,%0($1/,65,PS%-2.&N)%.//%>%1#//%).;B%:+&%&2,%

)+:&/,)&%D."&%#)%&2#)B%?"$A%6,,D%)/,,D%&$%1.0#(5%)&.&,P%-$%.:#6,%#(%&2.&%

;$+%A+)&%2.F,%.(%#(&,(),/;%D,.*,?+/%)&.&,P%>(%&2.&%)&.&,B%1#&(,))#(5%$?%

&2,%1.0#(5%)&.&,%2.DD,()P%J$+%A+)&%5$%&$%&2.&%/#A#&B%:+&%#&%#)%F,";%

6#??#*+/&P%b$"%.%($"A./%D,")$(B%1#&2%&2,%.""#F./%$?%&2,%S>%WAS%.(6%&2,%

1$"6%?/$1B%2,%1#//%5$%1#&2%&2,%1$"6%?/$1P%-2,%$(,%12$%2.)%6#)*"#A#(.H

&#$(B%12$%#)%#(&,//#5,(&B%.(6%#)%#(&,(),/;%)D#"#&+./B%1,%A+)&%:"#(5%2,",%

D"#$"%&$%&2.&%S>%WA(,))PS%

>?%;$+%2.F,%",5."6%?$"%A,B%",A,A:,"%A;%1$"6)P%-2,%0($1/,65,%S>%WAS%#)%

&2,%5",.&,)&%V$6B%&2,%V+"+_%:,%$(,%1#&2%&2.&B%:,%#(&#A.&,%1#&2%#&P%-2.&%#&),/?%

1#// % :/,)) % ;$+ %1#&2 % .// % &2, % 0($1/,65, % ",/,F.(& % ?$" % ;$+ % .(6 % #( % &2, % D"$H

/#?,".&#$(%$?%&2.&%0($1/,65,%#&%1#//%/,.6%;$+%&$%&2,%)&.&,%12#*2%#)%,&,"(./P%

J$+%1#//%:,*$A,%A.&+",%,($+52%&$%:,%#(%&2,%D"$F#(*,%$?%&2.&% (#"5+(.%

I1#&2$+&%.&&"#:+&,)M%)&.&,P%J$+%*.(($&%*$(F,"&%.%".1%A.(5$%#(&$%.%"#D,%

A.(5$B%?+//%$?%8+#*,B%$F,"(#52&P%>&%A+)&%D.))%&2"$+52%&2,%*$+"),%$?%&#A,%&$%

A.&+"#&;P%>)%&2#)%*/,."%&$%;$+%$"%($&G%



!L>RL%-R%'R43'>RX34933%Y%fZ%

3,D&,A:,"%ZjB%Z[\]%

c+,)&#$(,"K%>(%A,6#&.&#$(%12,(%>%&";%&$%)&.:#/#a,%.&%&2,%D$#(&%:,2#(6%&2,%A#(6B%

&2,",%#)%6."0(,))B%($&2#(5B%:/.(0(,))P%>%6$(N&%/#0,%&2,%)&.&,P%

7.2.".8K%=$(N&%;$+%),,%H%J$+%.",%)&#//%&2,",P%!"#$"%&$%)&.:#/#a#(5%#(%&2,%

3,/?B%&".*,)%$?%&2,%A#(6%.",%)&#//%&2,",P%

-2#)%A.*2#(,%#)%.%),/?H5,(,".&#(5%A.*2#(,_%12,(%;$+%5$%#(&$%&2.&%&2, %

A$A,(&+A%2,/D)%*/,."%.//%6$+:&)%#(%;$+"%A#(6P%-2#)%#)%,O*/+)#F,/;%;$+" %

0($1/,65,%12#*2%;$+%1#//%,(8$;%A$)&B%.(6%&2,(%.//%&".*,)%$?%&2,%A#(6%.", %

*$AD/,&,/;%+D"$$&,6P%-2#)%#)%&2,%)&.5,%12,",%;$+%.",%H%;$+%.",%($&B%&2.& %

#)%&2,%:$"6,"/#(,P%-2,%A$A,(&%;$+%0($1%;$+%.",%6+./#&;%#)%&2,",B%12,(%

;$+%6$%($&%0($1%;$+%.",B%;$+%.",%D,"?,*&B%:+&%;$+%A+)&%5$%&2"$+52%&2#) %

D"$*,))P%>(%6,,D%)/,,D%;$+%6$%($&%0($1%;$+%.",B%:+&%&2.&%#)%.%5"$)),"%

)&.&,P%>(%&2#)%./#F,%)&.&,%;$+%A+)&%",*,6,%#(&$%&2,%)&.&,%$?%($H

0($1#(5(,))P%

E2.&%#)%&2#)%0($1#(5(,))G%>&%#)%&2,%)&.AD%$"%",5#)&".&#$(%$?%&2,%:$$0#(5%

S>%WAPS%J$+%.",%:$$0#(5%.%?/.&%12#*2%#)%+(6,"%*$()&"+*&#$(%:+&%12,",%

#)%&2.&%?/.&G%>&%#)%$(/;%&2,%:$$0#(5P%3#A#/."/;%&2#)%S>%WAS%#)%$(/;%:$$0#(5B%

#&%",D",),(&)%;$+"%W:)$/+&,%)&.&,P%

cK%E2.&%5#F,)%;$+%&2,%*$+".5,%&$%&".()*,(6%#(%&2,%($&2#(5(,))%12#*2%;$+%0($1%#)%

&2,",G%

7P%J$+"%6,,D%+"5,%&$%+(6,")&.(6%&2,%3,/?P%L,*,6#(5%$(/;%A,.()%&$%5$%

1#&2#(B%;$+"%($"A./%#(*/#(.&#$(%#)%&$%*$A,%$+&%&2"$+52%&2,%?#F,%),(),)%

.(6%),,%&2,%1$"/6P%4$1%",F,"),_%>%.A%($&%&2,%:$6;B%>%.A%($&%&2,%A#(6B%>%

.A % ($& % &2, % ),(),)_ % ($1 % ;$+ % .", % )&.:#/#a,6 % #( % *$()*#$+)(,))P % W?&,"%

)&.:#/#a#(5% #(%*$()*#$+)(,))%.// %?+"&2,"% &2#(5)%1#// %2.DD,(%.+&$A.&#*.//;P%

J$+%,OD.(6%#(&$%&2,%A.(#?,)&P%

>%1.)B%>%.AB%>%)2.//%:,%#(%&2.&%$"#5#(./%)&.&,%:,?$",%&2,%S>%WA(,))S%

*.A,P%

E2;%#)%#&%&2.&%&2,%&,""#:/,%(.A,%$?%&2#)%6#),.),%2.)%($%,??,*&%$(%A,G%b$"%

&2,%)#AD/,%",.)$(%&2.&%12.&%>%.A%2.)%($&2#(5%&$%6$%1#&2%&2.&%$?%12#*2%

&2,%6#),.),%#)%8+)&%.%(.A,P%

cK%E2.&%6$,)%7.2.".8%&2#(0%.:$+&%.//%&2,%6#??,",(&%",/#5#$()G%

7P%W)%?."%.)%>%.A%*$(*,"(,6%.//%",/#5#$()%.",%:.),6%$(%*$(*,D&)%.(6%

,A$&#$()P %-2$),%,A$&#$()%.",%)$%F#$/,(& %.(6%.:)$":#(5%&2.& %D,$D/, %2.F,%

#AA$/.&,6%&2,A),/F,)P%

C,#(5%$(,%1#&2%)$A,%$&2,"%D,")$(./#&;%,A$&#$(.//;%*.(%:,%)$%,??,*H

&#F,%&2.&%&2$),%12$%2.F,%#6,(&#?#,6%&2,A),/F,)%1#&2%<,)+)%'2"#)&%2.F,%



jd%Y%!L>RL%-R%'R43'>RX34933%

2.6 % &2, %A."0) % $? % *"+*#?#O#$( % .DD,." % $( % &2,#" % $1( % :$6#,)P %W// % &2,),%

,OD,"#,(*,)%.",%&$&.//;%+),/,))P%R(,%#(6#F#6+./%2.)%#6,(&#?#,6%1#&2%.($&2,"%

#(6#F#6+./B%.(6%+(/,))%#(6#F#6+./#&;%#)%5#F,(%+D%&2,%L,./#&;%*.(%(,F,"%

A.(#?,)&%#&),/?P%=$%($&%",D,.&%12.&%;$+%2.F,%2,."6B%D.""$&H1#),B%+(/,))%

;$+%2.F,%#&%1#&2%&2,%*$(F#*&#$(%&2.&%>%2.F,P%

>%0($1%A;%)&.&,%:,?$",%&2,%:$6;%.(6%*$()*#$+)(,))%*.A,B%>%2.F,%&2,%

0($1/,65,%$?%#&B%>%2.F,%&2,%.1.",(,))%$?%#&P%

7,",/;%/#)&,(#(5%&$%&2,),%1$"6)%1#//%($&%6$%H%;$+%A+)&%:,%$(,%1#&2%&2,%

*$()*#$+)(,))P%=$(N&%&",.&%&2.&%0($1/,65,%S>%WAS%.)%#()#5(#?#*.(&B%:,*.+),%

#&%#)%&2,%)&#A+/.&#(5%?$"*,%?$"%;$+"%,(&#",%+(#F,"),P%

-2,%,OD",))#$()%$?%*$()*#$+)(,))%.",%/#A#&/,))_% #?%;$+%,(&,"%#(&$%&2,%

,OD",))#$() % ;$+ %1#// % :, % /$)&P % 3+"",(6," % &$ % .(6 % :, % $(, %1#&2 % ;$+"%

*$()*#$+)(,))%.(6%;$+"%*$()*#$+)(,))%./$(,%1#//%)2$1%;$+%&2,%D"$*,))%$?%

2$1%#&%*.(%:,%6#))$/F,6P%

3,D&,A:,"%dZB%Z[\]%

7.2.".8K%W//%&2.&%$(,%6$,)%#)%?$"%&2,%*$(&#(+.(*,%$?%&2,%*$()*#$+)(,))B%

:+&%?$"%A,%&2,",%#)%($&2#(5%.&%.//%&2.&%>%1$+/6%/#0,%&$%*$(&#(+,P%

J$+%*$A,%2,",%.)%#(6#F#6+./)%,OD,*&#(5%&$%5,&%)$A,&2#(5%?"$A%A,B%

&2.&%#)%12,",%&2,%A#)&.0,%.&#),)P%-2,",%#)%($%#(6#F#6+./B%)$%2$1%*.(%>%6$%

)$A,&2#(5%?$"%.%($(H,O#)&#(5%#(6#F#6+./G%J$+"%&"+,%(.&+",%#)%#(%($%1.;%

6#??,",(&%?"$A%A#(,P%-2#)%2.DD,(#(5%#)%8+)&%.%2.DD,(#(5%12#*2%2.)%*$A,%

.(6%12#*2%1#//%5$P%

>? % $(, % ?,,/) % 2, % 2.) % &$ % +"#(.&,B % 2, % 8+)& % 2.) % &$ % +"#(.&,B % #& % #) % ($&%

)$A,&2#(5%6#??,",(&%?$"%,.*2%$(,B%#&%#)%.%D"$*,))%$?%+"#(.&#$(%12#*2%2.DD,()%

&$%,F,";:$6;%:+&%;$+%*$()#6,"%,F,";&2#(5%.)%)$A,&2#(5%2.DD,(#(5%&$%;$+%

.)%.(%#(6#F#6+./P%

c+,)&#$(,"K%@$1%*.(%>%+(6,")&.(6%12.&%7.2.".8%#)%).;#(5G%

7K%=#)*"#A#(.&#$(%#)%F,";%(,*,)).";%&$%+(6,")&.(6%12.&%>%.A%).;#(5P%>& %

#)%$(/;%.?&,"%&2,%.""#F./%$?%*$()*#$+)(,))%&2.&%1,%&";%&$%+(6,"H

)&.(6%$+"),/F,)P%'$()*#$+)(,))%#)%&2,%)$H*.//,6%:#"&2_%:#"&2%A,.()%&2, %

&2",,%.)D,*&)K%1.0#(5%)&.&,B%6,,D%)/,,D%.(6%&2,%0($1/,65,%S>%WAPS%R(*, %

>%+(6,")&.(6%12.&%&2#)%:#"&2%#)B%&2,(%&2,%12$/,%A;)&,";%#)%)$/F,6P%3#(*,%>%

2.F,%&2$"$+52/;%0($1(%12.&%&2#)%:#"&2%D"#(*#D/,%#)B%>%1#//%0($1%F,";%1,// %

.&%&2.&%2.DD,(#(5%$?%&2,%)$H*.//,6%6,.&2B%>%)2.//%$:),"F,%&2,%6,D."&+",%$? %

&2,%F#&./%:",.&2B%&2,%/.(5+.5,%.(6%&2,%S>%WA(,))S_%&2,",%#)%($%T+,)&#$(%$?%

6,.&2P%



!L>RL%-R%'R43'>RX34933%Y%ff%

>?%>%+(6,")&.(6%"#52&%($1%&2.&%A;%F#&./%:",.&2%#)%T+#&&#(5B%>%.A%($&%

5$#(5%&$%."",)&%#&B%>%.A%($&%5$#(5%&$%).;%SJ$+%)&$D%($1B%1.#&%?$"%)$A,%

&#A,BS%:,*.+),%>%0($1%F,";%1,//%#&%#)%$?%($%+),%",&.#(#(5%&2#)%F#&./%:",.&2%

.(6%/#?,%?$"*,P%

W(;%(+A:,"%$?%6#))$/+&#$()%2.F,%*$A,%.(6%5$(,B%:+&%#(%A;%&"+,B%

,&,"(./%)&.&,%>%.A%+(&$+*2,6%:;%&2,AP%!"#$"%&$%&2#)%,OD,"#,(&#./%)&.&,%>%

1.)%D,"?,*&%#(%,F,";%",)D,*&B%1#&2%&2,%.""#F./%$?%&2#)%:,#(5(,))%&2#)%#AD,"?,*&%

)&.&,%2.)%)&."&,6B%.(6%>%.A%?,6%+D%1#&2%&2.&P%

>?%;$+%",.//;%1.(&%,&,"(./%D,.*,B%6$(N&%:$&2,"%.:$+&%.(;:$6;%,/),B%

1$"";%.:$+&%;$+"%$1(%),/?B%#(F,)&#5.&,%$(/;%;$+"%$1(%),/?P%

E2$%#)%5$#(5%&$%5#F,%;$+%,&,"(./%D,.*,G%>&%#)%$(/;%&2.&%)+(B%&2.&%S>%

WAPS%>?%;$+%,A:".*,%&2.&%3,/?H,??+/5,(&%)+(%,F,";&2#(5%,/),%1#//%5$B%:+&%

;$+%1#//%D",F.#/%,&,"(.//;P%

>(F,)&#5.&,% ?+//;P %E#&2%12.&%.+&2$"#&;%*.(%;$+%)+)&.#(%;$+"),/?G %-$%

12.&%,O&,(&%*.(%;$+%D"$/$(5%;$+"%/#?,G%J$+%)2$+/6%",./#a,%&2.&%:,#(5(,))%#)%

($&%#(6,D,(6,(&%H%#&%6,D,(6)%$(%)$A,&2#(5P%E2,(%;$+%#(F,)&#5.&,%;$+%

1#//%*$A,%&$%&2,%*$(*/+)#$(%&2.&%;$+B%&2,%W:)$/+&,B%6$%($&%6,D,(6%$(%&2.&%

:,#(5(,))P%

c % >?% W&A.( % #) % ).&H*2#&H.(.(6.% I:,#(5H*$()*#$+)(,))H:/#))MB% 12.& % #)%

!.".A.&A.(G%

7P % 3.&H*2#&H.(.(6.% 1#//B % #( % 6+, % *$+"),B % :,*$A, % &2,% !.".A.&A.(P % 3.&H

*2#&.(.(6.%#)%S>%WA(,))S%.(6%#)%#&),/?%.%)&.&,%$?%:/#))B%.%)&.&,%$?%/$F,B%:+&%#&%#)%.(%

,OD,"#,(&#./ %)&.&,B %)$%/$(5%.)%*$()*#$+)(,))%#)%&2,",B %.(6%*$()*#$+)(,))%#)%

&2,",%)$%/$(5%.)%&2,%:$6;%#)%.F.#/.:/,%H%#&%#)%.%&#A,H:$+(6%)&.&,P%J$+%

A+)&%&".()*,(6%&2,%).&H*2#&H.(.(6.%)&.&,P%

cP%32$+/6%>%)&.:#/#a,%#(%:,#(5(,))%$"%)2$+/6%>B%?/$1%1#&2%&2,%&2$+52&)G%

7P%>?%;$+%)&.;%D+&%#(%:,#(5(,))%&2,%&2$+52&)%1#//%5,&%/,))%.(6%/,))P%>?%;$+%

5,&%A#O,6%+D%1#&2%&2,%&2$+52&)%&2,;%1#//%A+/&#D/;P%3&.;%D+&%#(%:,#(5(,))%

$(/;P%

3,D&,A:,"%d^B%Z[\]%

7.2.".8.% @$1%A.(;%;,.") %:.*0%6#6%;$+%&.0,%&2,% A.(&".% ?"$A%A,G%

c+,)&#$(,"K%-2",,%;,.")%.5$P%

7P%-2,%0($1/,65,%;$+%.",%#)%V$6P%J$+%1$")2#D%&2.&%.(6%$(,%6.;%;$+%1#//%

",./#a,%&2.&%;$+%.",%($&%.(%#(6#F#6+./P%J$+%1#//%",./#a,%&2.&%;$+%.",%



j^%Y%!L>RL%-R%'R43'>RX34933%

&2,%+(#F,")./%*$()*#$+)(,))%12#*2%*.(($&N)+??,"_ % &2,",% #) %($%D.#(%$"%

D/,.)+", % ?$" % &2.& % *$()*#$+)(,))P % 4$& % &2"$+52 % #(&,//,*&B % :+& % &2"$+52%

#(&,(),%A,6#&.&#$(%;$+%1#//%0($1%#&P%

-2,%A,6#&.&#$(%1#//%:,%6$(,%:;%&2.&%*$()*#$+)(,))%#&),/?P%-$%A,6#&.&,%

$(%)$A,&2#(5%#)%&$%:,*$A,%&2.&P%

>%.A%?+//;%,)&.:/#)2,6%#(%&2.&%+(:$"(%)&.&,%:+&%)&#//%>%.A%,OD,"#,(*#(5%

&2#)%)&.&,%$?%A+/&#D/#*#&;B%:+&%#&%2.)%($%,??,*&%$(%A,P%

cP%E2.&%#)%&2,%,??,*&%$?%:,#(5%1#&2%&2,%7.2.".8G%

7K%!",),(&/;%&2,%,??,*&%$(%&2,%),,0,"%#)%A$",P%>?%;$+%2.F,%&2,%D+"#&;%#&%#)%

?.)&,"B%?$"%&2,%#AD+",%.(6%6+//%#&%#)%)/$1P%

>%6#6(N&%0($1%>%1.)B%D",),(&/;%>%0($1%>%.AB%&2#)%#)%&2,%).A,%S>S%1#&2%&2,%

0($1#(5(,)) %A.(&/, % $F," % #&P % -2#) % #) % &2, %1.; % &2, % F,"; %W:)$/+&, % &".()H

?$"A,6%>&),/?%#(&$%&2#)%5"$)),"%*$()*#$+)(,))%)&.&,B %&2,%)&.&,%$?%.DH

D,.".(*,P%>%.A%&2,%V$6B%>%.A%&2,%6,F$&,,B%.(6%>%.A%&2,%1$")2#DD#(5_%.//%

&2,%).A,B%$(,%*$AA$(%D"#(*#D/,P%

cP%E.)%&2,%).#(&%1,%1,",%)D,.0#(5%$?B%12$%1.)%)$%#""#&.:/,B%.%8(.(#G%

7Pe%J,)P%<(.(#%A,.()%0($1,"%$?%&2,%0($1/,65,P%

cP%@$1%*$+/6%2,%:,%)$%#""#&.:/,%#?%2,%1.)%.%8(.(#G%

7K % >( % &2, % A.(#?,)& % *$()*#$+)(,)) % .// % &2, % .*&#F#&#,) % .", % 2.DD,(#(5B%

)$*.//,6 %5$$6%.(6 %:.6P % >( % &2, %A.(#?,)& %*$()*#$+)(,)) % &2#) %T+./#&; %1.)%

,OD",)),6P%J$+%*.(($&%.&&"#:+&,%&2#)%&.A.)#*%T+./#&;%&$%.%8(.(#%:,*.+),%2,%

2.)%&".()*,(6,6%&2,%#(6#F#6+./%*$()*#$+)(,))P%

cK%>)%#&%.//%"#52&%&$%,.&%($(HF,5,&."#.(%?$$6G%

7P%3$%/$(5%.)%;$+%?,,/%&2.&%;$+%.",%.(%#(6#F#6+./%;$+%2.F,%&$%.:#6,%:;%&2,%

*$6, % $? % *$(6+*& % 5#F,( % &$ % ;$+P % R(*, % ;$+ % .", % &2, % A.(#?,)&%

*$()*#$+)(,))%&2,",%#)%($%T+,)&#$(%$?%6$N)%$"%6$(N&)P%

>(%&2,%+(#F,")./%A.(#?,)& %*$()*#$+)(,))% #)% &2,",%.(;&2#(5%5$$6%$"%

:.6G%4$&2#(5%$?%&2,%)$"&P%-2,%?".5".(*,%$?%?/$1,")%1#//%:,%&2,",B%5.":.5,%

1#// %:,% &2,",_ % #& % #) %.// % &2,%D/.;%$? % &2#) %*$()*#$+)(,))P %-2,%1#&(,)) %$?%

&2*$()*#$+)(,))%*.(($&%*$A,%#(%&2,%",./A%$?%&2,%*$()*#$+)(,))P%

cK%3+DD$),%&2,%1#&(,))#(5%)&$D)B%#)%#&%).A.62#G%

7P%3+DD$),%;$+%.//%5$%.1.;B%&2,",%#)%($%A$",%1#&(,))#(5B%>%.A%)&#//%

2,",B%:+&%>%2.F,%($&2#(5%&$%1#&(,))P%>(%&2.&%:,#(5(,))%&2,%$&2,"/#(,))%#)%

&2,", % .(6 % 1#&(,))#(5 % &.0,) % D/.*,P % >? % *$()*#$+)(,)) % #) % ($& % &2,", % &2,%

W:)$/+&,%*.(($&%0($1%>&),/?%H%&2,",%#)%($&2#(5%:+&%&2,%W:)$/+&,%H%&2,",?$",%

($%1#&(,))#(5P%

cK%3+DD$),%>%.A%8+)& %1.&*2#(5%&2.&%.// %.*&#$()%.",%2.DD,(#(5%&2"$+52%A,%.(6% >%.A%

6$#(5%($&2#(5B%#)%A,6#&.&#$(%(,*,)).";G%



!L>RL%-R%'R43'>RX34933%Y%jj%

7P%-2.&%#)%.%)$"&%$?%A,6#&.&#$(B%:+&%&2,%"#52&%A,6#&.&#$(%#)%12,(%;$+%

A,6#&.&,%$(%;$+"%3,/?P%J$+%*$A,%&$%&2.&%)&.&,%12,(%;$+%1$0,%+D%#(%&2,%

A$"(#(5%.(6%;$+%1.&*2%&2,%*$()*#$+)(,))_%&2.&%#)%&2,%)&.&,%12,(%;$+%

A,6#&.&,%$(%;$+"%3,/?P%

!",),(&/;%;$+%&2#(0%&2.&%*$()*#$+)(,))%#)%1.&*2#(5%*$()*#$+)(,))B%:+&%

*$()*#$+)(,))%#)%:,#(5%1.&*2,6%?"$A%&2,%W:)$/+&,%D/.&?$"A%$(/;P%

3,D&,A:,"%dkB%Z[\]%

7.2.".8.% W// % &2#) %)D#"#&+./#&; % #) %$(/; %?$" %+(6,")&.(6#(5%;$+" % &"+,%

(.&+",P%-$%.*2#,F,%&2#)%12.&%#)%S:,#(5%./#F,S%#)%&2,%12$/,%T+,)&#$(P%R(*,%

;$+%0($1%;$+"%&"+,%(.&+",%&2,(%:,#(5%./#F,%#)%($&%.)%.(%#(6#F#6+./%:+&%

:,#(5%./#F,%#)%)#AD/;%:,#(5%.%D."&%$?%&2.&%)D$(&.(,$+)%A.(#?,)&.&#$(P%

-2,",%#)%($&2#(5%&$%:,%)$+52&B%&2,%),,0,"%#)%12.&%#)%&$%:,%),,(P%7,",/;%),,%&2,%

D#*&+",%.)%#&%#)P%

W//%$?%;$+%.",%),,0,")K%/,&%A,%0($1%12.&%#&%#)%&2.&%;$+%.",%),,0#(5P%

c+,)&#$(,"K%'.(%;$+%",.*2%&2.&B%($&%8+)&%:;%A,6#&.&#$(B%:+&%:;%/#F#(5%1#&2%$&2,")%#(%

&2,%1$"/6G%

7P%X(/,))H%;$+%.",%D."&%$?%&2,%A.(#?,)&.&#$(%*.(%;$+%/#F,G%Q($1%&2#)U%

E2,(%;$+%.",%($&%*$()*#$+)B%;$+"%1$"/6%6$,)%($&%,O#)&P%J$+%.",%*$(H

)*#$+)%$?%;$+"%D",),(*,%.(6%&2,%1$"/6%$+&)#6,B%&2,;%.",%($&%&1$%&2#(5)P%

X(6,")&.(6%&2#)P %-2,%1$"/6%*.(%,O#)&%$(/;%#? % &2#)%D);*2$)$A.&#*%.DD."H

.&+)%#)%&2,",P%>?%;$+%*$()#6,"%&2#)%.DD.".&+)%.)%;$+"),/?B%;$+%.**,D&%6,.&2%

.(6%6#,P%-2,8(.(#%0($1)%&2#)%&$%:,%8+)&%.(%.DD.".&+)%.(6%#)%.D."&%?"$A%#&P%

@.F#(5%+(6,")&$$6%&2#)B%;$+%6$%;$+"%8$:%2.DD#/;P%E2.&%#)%2.DD,(#(5%

#)%)D$(&.(,$+)%.(6%.//%.*&#F#&;%#)%D."&%$?%&2,%&$&./%A.(#?,)&.&#$(P%

cP%>?%A.(#?,)&.&#$(%#)%)D$(&.(,$+)B%#)%&2,",%.(;%",.)$(B%$"%*.+),B%$?%.//%.*&#$()G%7K%

>(%6",.A)%;$+%/#F,%?$"%Z]]%;,.")%:+&%12,(%;$+%1.0,%+D%&2.&%6",.A%/.)&,6%

?$"%8+)&%?#F,%A#(+&,)P%@$1%6#6%&2.&%2.DD,(G%

cP%=$,)%7.2.".8%",/.&,%&2,%*.+),/,))%2.DD,(#(5%&$%&2.&%6",.AG%

7P%-2,%:.)#*%",.)$(%?$"%.//%&2#)%5",.&%*.+),%#)%&2.&%;$+%,O#)&B%)$%?#(6%&2,%

(.&+",%$?%&2.&P%W//%&2,),%.*&)%.",%6$(,%:;%&2,%*2#/6%$?%.%:."",(%1$A.(P%W//%

&2,),%.",%D"$:/,A)%$?%&2,%*$()*#$+)(,))_%?#(6%$+&%&2,%"$$&%$?%&2,%*$(H

)*#$+)(,))P%

cP%@$1G%



ji%Y!L>RL%-R%'R43'>RX34933%

7P%'.&*2%&2.&%*$()*#$+)(,))%:;%&2,%&2"$.&P%'$(*,D&+./%*$()*#$+)(,))%:;%

*$(*,D&+./%&2"$.&P%!.AD,"%.(6%1$$%&2#)%:.)#*%*$()*#$+)(,))B%#&%./$(,%*.(%

).&#)?; % ;$+" % T+,)&B % ($& % ;$+" % #(&,//,*&P % X(/,)) % &2.& % 0($1/,65, % #)%

D/,.),6B%;$+%*.(($&%2.F,%0($1/,65,P%

>%(,F,"%0(,1_%#?%>%2.6%&2,%)/#52&,)&%0($1/,65,%1$+/6%>%2.F,%6,)*,(6,6%

#(&$%&2,%D"#)$(%$?%A;%A$&2,"N)%1$A:G%E2.&,F,"%2.DD,()B%2.DD,()%:;%

#&),/?P%E2$%*.(%2.F,%0($1/,65,%$?%&2.&%12#*2%,O#)&,6%:,?$",%*$(*,D&#$(G%

-2,",%#)%($&2#(5%&$%:,%.*T+#",6P%J$+%.",%-2.&P%

3,D&,A:,"%d\B%Z[\]%

c+,)&#$(,"K%E2;%)$%A+*2%.&&".*&#$(%$?%&2,%S>%WA(,))S?$"%&2,%:$6;G%

7.2.".8K%E2,(%#&%,OD",)),)%#&),/?%.)%S>%WAS%#&%#)%./",.6;%?+//;%*2."5,6%

1#&2%&2.&%/$F,%&$%:,P%E2;B%#(%&2,%#(),*&B%1$"AB%.(#A./B%$"%2+A.(%:,#(5B%

&2#)%#()&#(*&%&$%0,,D%#&),/?%./#F,G%C,*.+),%1#&2%&2,%)D"$+&#(5%$?%&2,%/#?,%

?$"*,B%&2#)%S>%WA(,))BS%&2.&%#)%#&),/?%&2,%F,";%#()&#(*&%&$%/#F,B%&$%/$F,%&$%/#F,P%

-2.&%/$F,%&$%:,%#)%&2,%D"#A,%A$&#F,%?$"*,%?$"%.//%/#?,N)%.*&#F#&#,)P%

J$+%1#//%?#(6B%12,(%;$+%.",%&2,%A.(#?,)&%*$()*#$+)(,))B%;$+%./$(,%.",%

&2,%A+/&#D/#*#&;_%;$+%,OD",))%;$+"),/?%#(%.//%&2#)%.AD/,B%A.(#?,)&%1$"/6P%

-2#)%)&.&,%1#//%#&),/?%:,%&".()*,(6,6B%.(6%;$+%1#//%:,%#(%&2,%(#"5+(.%)&.&,_%:+&%

&2,),%.",%.//%;$+"%,OD",))#$()B%$(/;%;$+%.)%S>%WA(,))PS%

E2.&%>%.A%&./0#(5%.:$+&%($1%#)%A$",%)+:&/,%.(6%A$",%D"$?$+(6%.(6%

F,";%6#??#*+/&%&$%+(6,")&.(6B%:+&%#?%;$+%+(6,")&.(6%&2,%8$:%#)%6$(,P%

'$()*#$+)(,))%#)%.(%.#6%&$%0($1P%!",),(&/;%&2.&%*$()*#$+)(,))%0($1)%

#&),/?%.)%&2,%:$6;B%#&%)2$+/6%($&%:,%)$B%*$()*#$+)(,))%)2$+/6%0($1%

*$()*#$+)(,))%:,",?&%$?%:$6;%),(),P%

X(6,")&.(6%/$5#*.//;%12.&%>%2.F,%:,,(%&,//#(5%;$+%.5.#(%.(6%.5.#(P%

-2#)%S>%WA(,))S%#)%&2,%$+&*$A,%$?%&2,%?$$6%12#*2%>%,.&P%WA%>%&2,%?$$6G%

4$B%>%.A%($&_%&2,%$+&*$A,%$?%&2,%?$$6%>%./)$%.A%($&P%

W//%1#//%",./#a,%&2#)%0($1/,65,B%:+&%D",),(&/;%;$+%.",%*.+52&%+D%1#&2%

&2#)%#(&#A.*;%1#&2%&2,%:$6;P%

S>%WA(,))S%2.)%($%.+&2$"#&;%$?%#&)%$1(_%#&%#)%.%D+DD,&%#(%&2,%D/.;%$?%&2,%

?#F,%,/,A,(&)_%#&%#)%.(%$+&*$A,%$?%&2,%?#F,%,/,A,(&)P%

-2,%$(,%12$%,OD",)),)%S>%1.)%($&BS%>&)%D$)#&#$(%#)%),*+",%.(6%)&.:/,%

.(6%,&,"(./P%

E2.&,F,"%;$+%1#&(,))%1#//%($&%",A.#(%1#&2%;$+P%>&%#)%#AD,"?,*&P%-2,%

R(,%12$%",*$5(#a,)%&2,%#AD,"?,*&%#)%D,"?,*&B%>&%#)%&$&./B%>&%2.)%($&%&$%6$%

.(;&2#(5%?$"%>&),/?%:,*.+),%#&%#)%D,"?,*&%.(6%*$AD/,&,%#(%>&),/?P%



!L>RL%-R%'R43'>RX34933Y%jkB%

E2;%*.(%&2,%!.".:".2A.(%.??$"6%&$%2.F,%&2#)%/+O+";%$"%)+??,"#(5%$?%&2#)%

A.(#?,)&%1$"/6G%C,*.+),%&$%&2,%!.".:".2A.(B%&2#)%6$,)%($&%,O#)&P%

3,D&,A:,"%f]B%Z[\]%

c+,)&#$(,"K%R2B%12,(%1#//%>%+(6,")&.(6%12.&%7.2.".8%#)%&,//#(5%+)G%

7.2.".8K%>&%1#//%*$A,%5".6+.//;B%:,*.+),%$?%.//%&2,%*$(*,D&)P%J$+%2.F,%&$%

5,&%"#6%$?%&2$),P%.(6%&2.&%&.0,)%&#A,P%

3$A,%D,$D/,%.",%#(%),."*2%$?%0($1/,65,%12#*2%#)%.**,D&.:/,%&$%&2,#"%

A#(6%.(6%#(&,//,*&B%:+&%&2,%)D2,",%$?%&2,%A#(6%.(6%#(&,//,*&%#)%$?%($%+),%&$%

",*,#F,%&2#)%0($1/,65,P%W//%;$+"%,OD,"#,(*,)%.(6%F#)#$()%6,D,(6%$(%;$+"%

0($1/,65,%S>%WAS%.(6%&2#)%#&),/?%#)%5$#(5%&$%6#))$/F,P%

b$"%&2#)%0($1/,65,%&2,",%.",%($%*+)&$A,")B%($%6,F$&,,)B%:,*.+),%

&2,;%1.(&%)$A,&2#(5%*$(*",&,%#(%&2,#"%2.(6B%:+&%12,(%;$+"%0($1#(5H

(,))%#&),/?%#)%5$#(5%&$%6#))$/F,B%#)%#&%D$))#:/,%&$%2$/6%$(%&$%)$A,&2#(5G%

J$+"%5+"+%&,//)%;$+%&2.&%;$+%2.F,%.%&"+,%#6,(&#&;B%:+&%#&%#)%($&%&2#)P%>&%

#) % ?$"A/,))B% !.".:".2A.(P% -2.&% !.".:".2A.(% #) %1#&2$+& %.(;%6$+:&)P % >& % #) %($& %

*$(6#&#$(,6% :;%A.;)B% :,*.+), %1#&2% ",?,",(*,% &$% !.".:".2A.(B %A.;)% 6$,) %

($&%,O#)&P%

E2,(%;$+%/#)&,(%&$%&2#)%;$+%?,,/%).&#)?.*&#$(%.(6%1#&2%&2.&%&2,%A.&&,"%

,(6)%?$"%A$)&%D,$D/,_%&2,;%6$(N&%A,6#&.&,%$(%&2#)%.5.#(%.(6%.5.#(%.(6%&";%

&$%?#(6%$+&%&2.&%D"#(*#D/,%:,2#(6%,F,";&2#(5P%

E2,(%1#//%>%:,%D"$($+(*,6%6,.6G%E2,(%&2,%W&A.(%2.)%/,?&%&2,%:$6;B%:+&%

>%.A%($&%&2.&%W&A.(B%12,",%#)%A;%6,.&2%&2,",G%>%.A%($&%.??,*&,6%:;%*.(*,"%

:,*.+),%12.&,F,"%2.DD,()B%12.&,F,"%&2,%,OD,"#,(*,B%>%)+"",(6,"%.//%&2$),%

&$%&2,%W&A.(P%W//%&2,%.*&#$()%.(6%?"+#&)%$?%&2,%.*&#$()%.",%)+"",(6,",6%&$%

&2,%W&A.(%:;%&2,%!.".:".2A.(B%&2,%W:)$/+&,P%

J$+%*.( %(,F," %2.F, %0($1/,65,%.:$+& %;$+" %3,/? %:,*.+),% !.".:".2A.(%

*.(($&%:,%1#&(,)),6P%J$+%0($1%12.&%;$+%.",%($&%H%12.&%;$+%.",%;$+%*.(($&%

0($1P%

R*&$:,"%ZB%Z[\]%

7.2.".8K%-2,%3,/?%#)%)+:&/,"%&2.(%&2,%)D.*,P%-2,",%#)%($%:#"&2%$"%6,.&2%?$"%

&2,%3,/?P%



j\%Y%!L>RL%-R%'R43'>RX34933%

=$(N&%.**,D& %12.&%> % &,// %;$+%:/#(6/;_ %.)0%A,%T+,)&#$()P %-2$"$+52/;%

)*"+&#(#a,%.(6%,O.A#(,%&2,%0($1/,65,%12#*2%>%,OD$+(6%.(6%$(/;%&2,(%

.**,D&%#&P%

J$+%/#F,%#(%&2,%2$+),%:+&%&2,%2$+),%#)%($&%;$+"),/?P%3#A#/."/;B%&2,%

0($1/,65,%S>%WAS%#)%#(%&2,%:$6;%:+&%#&%#)%($&%&2,%:$6;P%

c+,)&#$(,"K%>%6$%($&B%?+//;%+(6,")&.(6%#&P%

7P%E#&2%&2,%A#(6%;$+%1#//%(,F,"%+(6,")&.(6P%J$+%.",%($&%&2,%A#(6B%($"%

&2,%1$"6)B%($"%&2,%A,.(#(5%$?%&2,%1$"6)P%>%,OD$+(6%&2,%0($1/,65,%$?%&2,%

3,/?%&$%&2,%3,/?%:+&%;$+%.**,D&%#&%.)%&2,%0($1/,65,%$?%;$+"%:$6;P%

>%.A%*$AD/,&,/;%6,&.*2,6%?"$A%&2,%:$6;%.(6%&2,%*$()*#$+)(,))%

12#*2 % #) % 1#&2#( % &2, % :$6;P %4,F,"&2,/,))B % :,*.+), % $? % &2, % 6#),.),B % &2,%

+(:,.".:/, % )+??,"#(5 % $? % &2, % :$6; % #) % :,#(5 % ,OD,"#,(*,6 % &2"$+52 % &2,%

*$()*#$+)(,))P%>&%#)%+(:,.".:/,%:+&%)#(*,%>%.A%6,&.*2,6%:$&2%?"$A%&2,%:$6;%

.(6%&2,%*$()*#$+)(,))B%>%.A%.:/,%&$%)D,.0%&$%;$+P%>&%#)%)$A,&2#(5%/#0,%&2,%

?.(%H%&2,%:",,a,%#)P&2,",%.(6%&2,%)$+(6%#)%./)$%&2,",P%>(%&2,%).A,%1.;%&2,%

F#&./%:",.&2%#)%&2,",%.(6%&2,%)$+(6%#)%./)$%,A.(.&#(5B%:+&%.//%&2#)%2.DD,(#(5%

#)%+(:,.".:/,PPP%&2,%)+??,"#(5%2.)%&$%:,%,(6+",6P%

E2,(%&2,%0($1/,65,%S>%WAS%#)%($&%&2,",%6$%;$+%D,"*,#F,%$"%$:),"F,%

.(;&2#(5G%Q($1#(5(,))% #) %0($1/,65,%.(6%($H0($1#(5(,))% #) %./)$%

0($1/,65,B%:+&%#&%2.)%($%?$"AP%>?%;$+%,T+.&,%#&%1#&2%&2,%:$6;B%$(/;%&2,(%

;$+%).;%&2.&%;$+%.",%.%A./,%$"%.%?,A./,P%

>(%&2,%.:),(*,%$?%0($1/,65,B%&2,%T+,)&#$(%$?%>%0($1%$"%>%6$%($&%0($1%

6$,)%($&%."#),P%E2,(%;$+%+(6,")&.(6%12.&%>%2.F,%).#6%.:$+&%0($1/,65,%;$+%

1#//%?+//;%#6,(&#?;%1#&2%&2.&P%

3D$(&.(,$+)/;%>%2.F,%",./#a,6%&2.&%>%.A%1"#&&,(%$??%?"$A%&2,%:$$0%$?%

*$()*#$+)(,))P%J$+%1#//%($&%?,,/%2.DD;%+(/,))%;$+%&.)&,%;$+"),/?%&2"$+52%

;$+"%:$6;P%-2,%:$6;%2.)%#AD$"&.(*,%$(/;%:,*.+),% &2,%S> %WA(,))BS%&2,%

*$()*#$+)(,))B%#)%61,//#(5%&2,",#(P%>?%&2,%S>%WA(,))S%$"%*$()*#$+)(,))%#)%

($&%&2,",%&2,%:$6;%1#//%:,%6#)D$),6%$?%.)%",?+),P%

'.//%&2.&%0($1/,65,%S>%WAS%.)%;$+"%3,/?B%6$(N&%*.//%&2,%:$6;%.)%

0($1/,65,P%

4$"A.//;%&2,%V+"+)%1#//%($&%#(&"$6+*,%&$%;$+%&2,%3,/?%)$%6,,D/;P%-2,;%1#//%

$(/;%#(&"$6+*,%&$%;$+%.//%&2,%"#&+./)P%

-2,%0($1/,65,%S>%WAS%#)%&2,%D"#A.";%V$6_%A,6#&.&,%$(%&2.&%$(/;P%

!",),(&/;B%$(,%A.;%.)0%12;%A.(%2.)%*",.&,6%.%V$6P%-2,%*$(*,D&%$?%

%.%V$6%#)B%#?%;$+%D".;%&$%)+*2%.%V$6B%&2.&%V$6%1#//%5#F,%;$+%12.&,F,"%;$+%

1.(&P%3+*2%.%V$6%#)%5",.&P%E,%2.F,%.(%#6,.%&2.&%#?%1,%6,A.(6%

)$A,&2#(5%$?%@#A%2,%1#//%5#F,%#&P%



!L>RL%-R%'R43'>RX34933%Y%j[%

R*&$:,"%dB%Z[\]%

c+,)&#$(,"K%>%1.(&%&$%5#F,%+D%&2#)%,5$B%:+&%>%6$(N&%0($1%2$1P%

7.2.".8K%E2.&%#)%&2,%A,.)+",A,(&%.(6%&2,%*$/$"%$?%&2#)%N,5$%&2.&%;$+%

1.(&%&$%5#F,%+DG%E2.&%2.F,%;$+%+(6,")&$$6%.:$+&%&2#)%,5$G%

cP%>&%#)%.%?./),%*$(F#*&#$(%$?%&2,%A#(6P%

7P%>&%#)%.%D#(*2%#(%A;%?#(5,")B%&2#)%S>%WA(,))BS%:+&%.//%&2,%)*"#D&+",)B%&2,%

)#O&,,(% ).)&".)B% ,#52&,,(% D+".(.)% .(6%?$+"% `,6.)% 2.F,%:,,(%)*",.A#(5%.(6%

)2$+&#(5B%&";#(5%&$%6,)*"#:,%&2#)%C".2A.(P%W//%&2$),%D".#),)%.",%$(/;%?$"%

&2.&%&#(;%/#&&/,%D#(*2%S>%WAPS%-2,%A$A,(&%;$+%)&."&%A.0#(5%.%6,)#5(%$?%&2.&%

S>%WA(,))S%;$+%.",%5,&&#(5%#(&$%6,,D%1.&,")P%

-2#)%#(*,(),%2$/6,"%#)%)#/F,"B%;$+%2.F,%&2,%0($1/,65,%&2.&%#&%#)%)#/F,"P%

E2.&%#)%&2,%)2.D,B%*$/$"B%$"%6,)#5(%$?%&2.&%0($1/,65,G%>?%.//%0($1/,65,%#)%

?$"A/,))B%*$+/6%&2,",%:,%.%?$"AB%6,)#5(%$"%*$/$"%&$%&2,%0($1/,65,%S>%

WASG%'$+/6%#&%:,%)+:8,*&%&$%)#(%$"%A,"#&G%

>(%&2#)%&#A,/,))%,&2,"%&2,%&$+*2%$?%S>PWA(,))S%#)%($&%&2,",P%

cK%>)%#&%($&%&"+,%&2.&%$+&%$?%*$AD.))#$(%?$"%&2,%#5($".(&%&2,8(.(#%,OD$+(6)%0($1/H

,65,G%

7Pe%J$+%*.(%).;%12.&,F,"%;$+%/#0,P%-2,",%#)%($%)+*2%&2#(5%.)%*$AD.))#$(%

#(%&2.&%)&.&,P%>%2.F,%,/,F.&,6%;$+%&$%&2.&%)&.&,%12,",%;$+%)2$+/6%0($1%

&2.&%;$+%.",%&2,%F,";%#//+A#(.(&%$?%,F,";&2#(5B%.(6%&2,%/$F,%&$%:,%#) %./)$%

&2,",#(P%E2,(%>%/,.6%;$+%&2,",%12;%6$%;$+%.)0%A,%)+*2%T+,)&#$()G%@$1%6$%

;$+%0($1%.(;&2#(5G%

cP%-2"$+52%&2,%A#(6P%

7K%4$P%-2,%0($1#(5(,))%",*$5(#a,)%&2,%A#(6B%&2,%A#(6%*.(($&%",*$5H

(#a,%*$()*#$+)(,))P%

J$+%.",%$F,"D$1,",6%:;%)/,,DB%;$+%1.0,%+D%H%12$%",*$5(#a,)%&2#)G%

!"#$"%&$%A#(6B%&2,%0($1#(5(,))%D"#(*#D/,%#)%&2,",P%!"#$"%&$%0($1#(5(,))B%

&2,",%#)%&2,%D"#$"A$)&%D"#(*#D/,%12#*2%0($1)%&2,%*$()*#$+)(,))P%

>(%&2,%?#(./%.(./;)#)%$+&%$?%&2,%.:),(*,%$?%0($1/,65,B%0($1/,65,%1.)%

:$"(%.(6%0($1/,65,%6,/#F,",6%&2,%1$"/6B%.//%:,#(5)%.(6%.//%&2#(5)P%

-2,%$(,%12$%,(&,")%)D#"#&+./#&;%#)%/#0,%*$/6%1.&,"%12#*2%#)%D+&%$(%&2,%

?%#",P%E2,(%;$+%D+&%#&%$(%&2,%?#",%&2,%:+::/,)%)&."&%"#)#(5%.(6%#(%6+,%

*$+"),%#&%)&."&)%:$#/#(5P%-2.&%:$#/#(5%)&.5,%#)%)$A,&2#(5%/#0,%&2,% ).62.0.%

,(&,"#(5%&2,%2#52,)&%*/.))%$?%)D#"#&+./#&;_%.&%&2,%:$#/#(5%D$#(&%2,%/#0,)%&$%

&./0%.%/$&B%D+&%.%/$&%$?%T+,)&#$()P%E2,(%&2,%?#",%#)%.DD/#,6%*$(&#(+$+)/;%&2,%

:$#/#(5 % )&$D) % .(6 % )#AA,"#(5 % &.0,) % D/.*,P % -2.& % #) % &2, % )&.5, %12,", % $(,%

.*T+#",)%0($1/,65,%#(%)D#"#&+./#&;P%W?&,"%/#)&,(#(5%&$%&2,),%&./0)%1#//%;$+%



i]%Y%!L>RL%-R%'R43'>RX34933%

:,%.:/,%&$%5$%#(&$%T+#,&+6,G%>%2.F,%A;%6$+:&)%.:$+&%&2.&B%:,*.+),%;$+%)&#//%

/#0,%&$%D/,.),%;$+"%D.AD,",6%A#(6P%>?%;$+%2.F,%",.//;%+(6,")&$$6%12.&%>%

).;%6$,)%#&%A.&&,"%#?%;$+%D/,.),%;$+"%A#(6%$"%($&G%

>%2.F,%&$/6%;$+%&2.&%D",),(&/;%;$+%.",%/#0,%&2.&%1."A&2%#(%&2,%:$6;P %

E2.&% #) % &2,% !.".:".2A.(% /#0,G%-2,% !.".:".2A.(% 6$,) %($& %,OD,"#,(*,% &2#) %

1."A&2B$?S>%WA(,))S%.&%.//P%>?%;$+%+(6,")&.(6B%&2#)%D+aa/,%1#//%:,%)$/F,6 %

?$"%;$+P%

W?&," %+(6,")&.(6#(5%&2#)B % #? %$(,%:,*$A,)% . % 8(.(#B% &2.& %*$()*#$+)(,))%

D"#(*#D/, % .(6 % :$6; % #) % .F.#/.:/,B % .(6 % &2,; % 1#// % :, % #(F$/F,6 % #( % &2,%

,A$&#$(./%?#,/6%./)$P %>& %1#// %5#F,%?+//%F,(&% &$%*";#(5%.(6%#& %1#// %./)$%

,(8$;%12.&,F,"%)#&+.&#$(%#)%&2,",P%3+*2%.8(.(#%#)%($&%5$#(5%&$%)+DD",))%.(;%

,OD",))#$() % $? % ,A$&#$() % 12#*2 % )D$(&.(,$+)/; % *$A, % $+& % $? % &2#)%

*$()*#$+)(,))%.(6%:$6;%.DD.".&+)P%

4$"A.//; % D,$D/, % )+DD$), % &2.& % .8(.(# % )2$+/6 % )+DD",)) % .// % &2,%

,A$&#$(./%$+&:+")&)P%-2.&P%#)%($&%*$"",*&P%E#&2%;$+"%)&.(6D$#(&%#(%&2,%

W:)$/+&,B%;$+%.",%($&%*$(*,"(,6%1#&2%&2,%?,,/#(5)%.(6%#()&#(*&#F,%$+&:+")&)%

$?%&2,%.DD.".&+)P%

W8(.(#%6$,)%($&%F$/#&#$(.//;%D."&#*#D.&,B%#&%#)%)D$(&.(,$+)/;%2.DD,(#(5_%

12#/, % .( % #5($".(& % D,")$( % #) % 6,,D/; % #(F$/F,6 % #( % &2.&B % 2, % .))+A,)%

,F,";&2#(5%#)%",./P%b$"%&2,% 8(.(#B% &2,%1."A&2%#)%./)$%+(",./B%)$%12.&,F,"%

2.DD,()%#(%&2,%",./A%$?%1."A&2%#)%+(",./P%

W//%6,F$&#$(B%/#0#(5B%.(6%/$F,B%#)%6#))$/F,6%?$"%.%8(.(#B%:+&%12.&,F,"%2,%

6$,)%#)%?$"%$&2,")P%

R*&$:,"%^B%Z[\]%

c+,)&#$(,"K%NE2.&%#)%&2,%6#?,",(*,%:,&1,,(%A;%)&.&,%.(6%7.2.".8N)%)&.&,G%

7.2.".8K%b$"%&2,%8(.(#%&2,",%#)%($%6#??,",(*,P%-2,%6#??,",(*,%."#),)%#(%&2,%

*.),%$?%&2,%#5($".(&%:,*.+),%2,%#)%)&#//%#6,(&#?;#(5%1#&2%&2,%:$6;P%V#F,%+D%&2,%

#6,(&#?#*.&#$(%1#&2%&2,%:$6;%.(6%),,%12.&%2.DD,()P%

cK%@$1G%

7K%>%*.(%$(/;%&,//%;$+B%S&2#)%#)%#&S%H%2$1%&$%.**,D&%#&%#)%:,;$(6%A,%.(6%>%

2.F,%($%",A,6;%?$"%&2.&P%>%&,//%;$+%:+&%;$+%A+)&%+(6,")&.(6%#&P%

cP%R(*,%.(6%?$"%.//K%#?%1,%&.0,%2#)%1$"6)%/#&,".//;%#)%&2#)%.//%&2.&%#)%(,*,)).";G%

7P%J,)P%-2.&%#)%&2,%$(,%&$%:,%*.+52&%2$/6%$?B%:+&%12.&%#)%&2,%#()&"+A,(&%



!L>RL%-R%'R43'>RX34933%Y%iZ%

1#&2%12#*2%;$+%1#// %*.&*2%2$/6%$? % #&G %>& % #) %($& % &2,%:$6;B %A#(6B %.(6%

#(&,//#5,(*,P%

cK%-2,%1#//G%

7K%W(;%,??$"&%;$+%A.0,%1#//%/.(6%;$+%#(%?+"&2,"%&"$+:/,P%-2,",?$",%#&%#)%?$"%

&2#) % 0($1/,65, % &2.& % ;$+ % ,O#)& % H&$ % .**,D& % &2#) % 0($1/,65,B % ($& % &2,%

D),+6$H#6,(&#&;P%<+)&%0,,D%12.&%;$+%2.F,%2,."6%?"$A%A,%#(%A#(6%.)%

&"+,B%.(6%&2,(%.*&%#(%12.&,F,"%1.;%."#),)%)D$(&.(,$+)/;P%

7;%V+"+%&$/6%A,%&2.&%>%.A%&#A,/,))B%)D.*,/,))B %1#&2$+&%.&&"#:+&,)P%

-2,(%>%6,*#6,6%&2.&%#?%&2.&%#)%&2,%*.),%12;%)2$+/6%>%2.F,%.(;%A$",%?,."G%

E2$%#)%&$%2.F,%?,."G%3+DD$),%;$+%A,,&%.%&#5,"K%&2,%&#5,"%#)%5$#(5%&$%,.&%;$+%#(%

.(;%*.),B%&2,",?$",%&2,",%#)%)$A,%*2.(*,%&2.&%#?%;$+%.&&.*0%&2,%&#5,"%#&%A.;%

"+(%.1.;B%)$%12;%($&%&.0,%&2.&%*2.(*,G%E2;%($&%&";%.(6%6#)#6,(&#?;%;$+"),/?%

?"$A%&2,%:$6;G%E2.&,F,"%+(2.DD#(,))%;$+%2.F,B%12.&,F,"%?,."%;$+%2.F,B%#)%

:.),6%,(&#",/;%$(%#6,(&#?#*.&#$(%1#&2%&2,%:$6;P%7.0,%.(%,??$"& %5".6+.//;%&$%

6#)#6,(&#?;%;$+"),/?%?"$A%&2,%:$6;P%

>&%#)%.%)#AD/,%&2#(5P%=,.&2%#)%#(,F#&.:/,B%)$%12;%6$(N&%;$+%.**,D&%12.&%

&2,%V+"+%2.)%&$/6%;$+B%&2.&%6,.&2%#)%)$A,&2#(5%12#*2%*.(($&%.??,*&%-2.&%

12#*2%;$+%.",P%-2#)%#6,(&#?#*.&#$(%1#&2%&2,%:$6;%#)%&#A,H:$+(6_%12;%($&%

6#).))$*#.&,%;$+"),/?%($1G%

@$1%A.(;%$?%;$+%1#//%",A,A:,"%.(6%+(6,")&.(6%12.&%>%&,//%;$+G%

E2.&,F,"%?,."%;$+%2.F,%#)%:.),6%$(/;%$(%A,A$";B%*$(*,D&)B%.(6%2,."H

).;P%3$%/$(5%.)%;$+%*/#(5%&$%.(;%*$(*,D&%$"%A,A$";%&2#)%?,."%1#//%($&%

/,.F,%;$+P%=$(N&%D"$&,*&%&2#)%?,."H5#F,%#&%+DB%/,&%#&%5$P%'.(%;$+%6$%#&G%

J$+%2.F,%:,,(%.**+A+/.&#(5%12.&%;$+%2.F,%2,."6%?"$A%A,B%:+&%

+/&#A.&,/;B % 12.&,F," % #) % .**+A+/.&,6 % 2.) % &$ % :, % 5#F,( % +DP % >& % #) % &$ % :,%

+(6,")&$$6B%+),6B%.(6%&2,(%5#F,(%+DP%

cP%7.2.".8%).;)%&2.&%,F,";&2#(5%2.)%2.DD,(,6%)D$(&.(,$+)/;%:+&%1,%.",%.**+)&$A,6%&$%

&2#(0#(5 % &2.& %,F,";&2#(5 %A+)& %2.F, %)$A,$(,% &$ %)&."& %)$A,&2#(5B % )$A,$(,% &$ %*$(&"$/P%

E#&2$+&%&2#)%*$(&"$//#(5%.+&2$"#&;%#&%#)%6#??#*+/&%&$%#A.5#(,%.(;&2#(5%?+(*&#$(#(5P%

7P%>(%&2,%)&.&,%$?%6+./#&;%&2#)%#6,.%2.)%&$%:,%&2,",B%$&2,"1#),%&2,",%*.(N&%:,%

.(;%*$(*,D&%$"%.(;%?+(*&#$(#(5B%&2#)%#)%&2,%:.)#)%$?%A.(#?,)&.&#$(P%E2,(%

+/&#A.&,/;%&2,%0($1/,65,%A,"5,)%#(%0($1/,65,B%&2,%),,0,"%6#)H

.DD,.")%.(6%&2,",%#)%($%$(,%&$%.)0%T+,)&#$()P%

E2.&%#)%:,#(5%).#6%.(6%12.&%#)%:,#(5%2,."6%#)%&#A,H:$+(6%H%?"$A%.%

D."&#*+/."%&#A,%+(&#/%&$6.;%H%:+&%-2.&%12#*2%1,%.",%#)%&$&.//;%),D.".&,%

?"$A%&2.&%12#*2%#)%&#A,H:$+(6P%

>%*.(%+(6,")&.(6%.(6%A,.)+",%&2#)%&#A,%6+".&#$(B%)$%>%A+)&%$:F#$+)/;%

:,%),D.".&,%?"$A%&2#)%6+".&#$(P%



id%Y%!L>RL%-R%'R43'>RX34933%

R*&$:,"%\B%Z[\]%IA$"(#(5M%

7.2.".8K%W//%0($1/,65,%#)%.F.#/.:/,%&2"$+52%&2,%:$6;B%:+&%&2#)%0($1/,65,%

12#*2%;$+%.",B%12#*2%#)%.(%$+&*$A,%$?%&2,%?$$6%:$6;B%#)%($&%;$+P%

-2#)%:,#(5(,))%#&),/?%#)%&2,%/$F,P%>&%#)%A$)&%(.&+"./%.(6%&2,",?$",%>%

/$F,%.//%$&2,")%:,*.+),%>%/$F,%A;),/?P%-2,%?$+(&.#(%$?%A;%/$F,%?$"%$&2,")%

)D"#(5)%?"$A%&2,%/$F,%&$%:,P%

-2,%X(A.(#?,)&%#)%A.(#?,)&%&2"$+52%&2.&%1.0#(5B%6;(.A#*B%A.(#?,)&%

)D#"#&_ % &2.& % #) % &2,%)&.&, %$? % /$F,% &$ %:,P %-2,%1#?,% #) %($& %6,F$&,6% &$% &2,%

2+):.(6B%)2,%#)%6,F$&,6%&$%&2.&%/$F,%&$%:,P%

J$+%2.F,%.(%,."(,)&%6,)#",%&$%:,%/#F#(5%#(%&2,%:$6;%:+&%;$+%2.F,%&$%

6#)D$),%$?%&2#)%:$6;P%<+)&%.)%;$+%,.&%6,/#*.*#,)%.(6%&2,%(,O&%6.;%;$+%2.F,%&$%

,F.*+.&,%#&%.)%?,*./%A.&&,"B%#(%&2,%).A,%A.((,"%;$+%2.F,%&$%6#)D$),%$?%&2#)%

:$6;P % 7; % $1( % *$(6#&#$( % #) % *$AD/,&, % A.(#?,)& % *$()*#$+)(,)) % .(6 % &2,%

,OD",))#$(%$?%&2,%:$6;%#)%$(/;%&2,%)+A%.(6%)+:)&.(*,%$?%&2,%F#&./%:",.&2B%&2,%

/.(5+.5,%$?%&2,%F#&./%:",.&2%I&2,%1$"6)M%.(6%&2,%/$F,%$?%3,/?P%

-2,",%#) %($%$&2,"%&2#(5%/#0,% !.".A.&A.(% ,O*,D&%S>%h$F,PS%>(%&2.&%

,*)&.);%12$%#)%5$#(5%&$%/$$0%.&%&2,%:$6;G%C$6;%:,*$A,)%#"",/,F.(&P%@$1%

A.(;%&#&/,)%2.F,%:,,(%5#F,(%&$%#&B%:+&%12.&%#)%#&%PPP%$(/;%&2.&%/$F,%?$"%3,/?P%

W/1.;)B% ?$",F,"B %;$+"%0($1#(5(,))%2.)%:,,(%A$F#(5%.:$+&B %:+&%;$+%

2.F, % /#A#&,6 % #& % &$ % ;$+" % $1( % :$6;B % .(6 % &2,",?$", % ;$+ % .", % 0#//#(5 % #&P%

!.".A.&A.(%#)%($&%A.;.B%#&%#)%;$+"%",./%(.&+",P%

c+,)&#$(,"K%E2.&%)2$+/6%$(,%6$%.:$+&%$(,N)%6.#/;%6+&#,)G%

7P%J$+%)2$+/6%.&&,(6%&$%;$+"%6+&#,)%H%&2,;%.",%($&%D,")$(./B%&2,;%.",%$?%

&2,%A.(#?,)&%*$()*#$+)(,))B%&2,;%:,/$(5%&$%.//P%

-";% &$%,OD.(6%;$+"),/? % &$%>(?#(#&; %.)%&2,%A.(#?,)&,6%*$()*#$+)(,))P%

-2,",%#)%($%$&2,"%V$6%:+&%;$+P%

R(,%6.;%&2#)%:$6;%1#//%6"$D%6,.6_%D,$D/,%&2#(0%&2.&%6,.&2%A,.()%

*$AD/,&,/;%+(A.(#?,)&B%:+&%#&%#)%($&%)$B%#&%#)%($&%/#0,%&2.&P%E2,(%)$A,H

&2#(5%#)%*$()+A,6%$"%,O2.+)&,6B%#&%:,*$A,)%A$",B%#&%:,*$A,)%A.(#?,)&P%

3"#%Q"#)2(.%).#6B%S>%",#(*."(.&,%A;),/?%.&% ,F,";;+5.% I,$(MBPS%:+&%>%).;B%

,F,";%A$A,(&%>%,OD.(6B%,F,"%A$",%>%.A%*",.&,6B%>%D"$/#?,".&,%A$",%.(6%

A$",%,F,";%A$A,(&P%

>%(,F,"%),,0%.(;&2#(5%?"$A%.(;:$6;%,/),P%E2.&,F,"%>%1.(&%&$%5,&B%> %

1.(&%&$%5,&%$+&%$?%A;%$1(%:,#(5P%>%1$")2#D%&2.&%F,";%D"#(*#D/,%S>%WAS%

.(6%6,A.(6%12.&%>%1.(&%$+&%$?%&2.&_%:,*.+),%$?%&2.&B%.//%&2,),%&2#(5)%.",%

*$A#(5P%

@#)%7.8,)&;%&2,%9AD,"$"%2.)%5$(,%&$%)/,,D%H%#&%6$,)(N&%A,.(%2,%#)%

6,.6P%J$+%.",%($&%.:/,%&$%",./#a,%&2#)%0($1/,65,%:,*.+),%;$+%2.(5%$(%&$%

&2,%:$6;P%R(/;%.%3,/?HL,./#a,6%V+"+%*.(%6#",*&%;$+P%



!L>RL%-R%'R43'>RX34933%Y%if%

E#&2$+&%&2#)%:$6;%),(),%>%.A%D,"?,*&B%&$&./B%*$AD/,&,P%J$+%1#//%($&%:,%

.:/,%&$%*$AD",2,(6%A;%&./0P%

R*&$:,"%\B%Z[\]%I,F,(#(5M%

7.2.".8K%E2.&%#)%&2,%*.+),%$?%&2,%1.0#(5%)&.&,B%)/,,D%.(6%S>%WA(,))SG%

c+,)&#$(,"K%-2,%*2,A#*./P%

7P%E2,(%;$+%+&&,"%&2.&%1$"6%HS*2,A#*./SH%6$%;$+%*$()#6,"%;$+"),/?%&$%

:,%&2.&G%

cP % > % 2.F, % )&+6#,6 % &2.& % *2,A#*./ % &2$"$+52/; % .(6 % > % .A %($& % &2.&P %9F,";&2#(5% #)%

*$(&.#(,6%#(%#&%:+&%#&%#)%($&%A,P%

7P%<+)&%.)%&2#)%?/.A,%#)%&2,%T+./#&;%$?%&2,%:+"(#(5%$?%&2,%5.)B%)#A#/."/;B%

:,*.+),%$?%&2#)%*2,A#*./B%&2,",%#)%&2,%,OD,"#,(*,%$?%&2,%1.0#(5%)&.&,B%

6,,D%)/,,D%.(6%0($1#(5(,))_%&2,;%.",%($&%;$+"%T+./#&#,)P%

`."#$+)%(.A,)%.",%5#F,(%&$%&2,%*2,A#*./B%A+/.HA.;)B%)+&".%D".6.AB%

,&*P%>&%#)%.//%#//+)#$(P%-2,",%#)%($%V$6B%($%#(6#F#6+./%)$+/B%($&2#(5P%

-2,%D"#A.";%#//+)#$(%,OD",)),)%#&),/?%&2"$+52%3,/?H/$F,B%/$F,%?$"%

:,#(5(,))P%b"$A%6,,D%)/,,D%;$+%1.0,%+D_%)#A#/."/;%&2,%6#)*#D/,%12$%*$(H

)#6,")%&2,%1$"6)%$?%&2,%V+"+%.)%?#(./B%.(6%?$//$1)%2#)%1$"6)%.(6%6$,)%.*H

*$"6#(5/;B%",A.#()%/#0,%&2.&P%X/&#A.&,/;%2,%5,&)%&2,%0($1/,65,%$?%&2,%

3,/?P%<+)&%.)%;$+%1.0,%+D%?"$A%6,,D%)/,,DB%;$+%5,&%&2.&%0($1/,65,%S>%

/$F,S_%3,/?%/$F,B%#&%A,"5,)%#(&$%&2,%!.".:".2A.(%+(0($1#(5/;P%E2,(%;$+%

A,6#&.&,%;$+%.(6%&2.&%3,/?%/$F,%)2$+/6%:,%$(,%H%&2,",%)2$+/6%($&%:,%.(;%

6+./#&;P%

-2,%A.#(%D"$:/,A%1#&2%8(.(#)B%&2$),%12$%#(&,//,*&+.//;%2.F,%&2#)%

0($1/,65,B%#)%&2,#"%.&&.*2A,(&%&$%&2,#"%",/.&#$()%.(6%&2,#"%:,/$(5#(5)P%

4$:$6;%6#,)B%6,.&2%A,.()%?#(#)2,6_%?$"%,O.AD/,B%.%6"$D%$?%1.&,"%12,(%

#&%,F.D$".&,)%2.)%:,*$A,%#(?#(#&,P%-2,",%#)%($%6,.&2%?$"%.(;&2#(5B%

,F,";&2#(5%?#(#)2,)%&$%:,*$A,%#(?#(#&,P%

-2,% D+"+)2.% #) % &2.& %D"#(*#D/,%?"$A%12#*2%,F,";&2#(5%?/$1)B%.// % &2,%

A.(#?,)&.&#$(_ % #& % #) % &2, % )+DD$"& % ?$" % ,F,";&2#(5P % E2,( % ;$+ % 0($1%

)$A,&2#(5B%;$+%2.F,%&$%:,*$A,%&2.&_%#(%$"6,"%&$%0($1%&2,%V$6%;$+%2.F,%

&$%:,*$A,%&2.&P%>(%$"6,"%&$%0($1%&2.&%D+"+)2.%;$+%2.F,%&$%:,%&2.&P%

cK%7.2.".8 %1.)%)D,.0#(5%,."/#," %$?%.&&.*2A,(&)B%12.&%.:$+&%.&&.*2A,(&%&$%&2,%

V+"+G%>%?#(6%.//%$&2,"%.&&.*2A,(&)%.",%5$(,%:+&%&2#)%",A.#()P%

7K%E2.&%6$%;$+%A,.(B%.&&.*2A,(&%&$%&2,%V+"+G%J$+%.(6%V+"+%.",%

$(,B%($&%&1$P%



i^%Y%!L>RL%-R%'R43'>RX34933%

cK%@$1%.A%>%&$%?$//$1%12.&%7.2.".8%).;)%12,(%>%2.F,%)$%A.(;%&2#(5)%&$%*.",%?$"%

?.A#/;B%,&*P%G%

7K%J$+"%*$()*#$+)(,))%./$(,%#)%&.0#(5%*.",%$?%,F,";&2#(5_%/$$0%.&%;$+"%

*$()*#$+)(,))%.)%V$6P%-2,%?#")&%&2#(5%;$+%6$%.?&,"%1.0#(5%+D%#)%&$%

A,6#&.&, % $( % &2.& % *$()*#$+)(,))B % &2.& % S> % WA(,))S_ % 1$")2#D % &2.&%

*$()*#$+)(,)) % ?$" % )$A, % &#A, % :,?$", % ;$+ % )&."& % ;$+" % 6.#/; % .*&#F#&#,)P%

C,?$", %;$+ % ?.// % .)/,,D %.& %(#52&B % .5.#( %.:#6, % #( % &2.& % *$()*#$+)(,))B % S>%

WA(,))PS%C,%6,F$&,6%&$%&2.&B%.(6%#(%)+*2%.%A$$6%5$%#(&$%)/,,DP%

-2.&%*$()*#$+)(,))%12#*2%A,6#&.&,)%$(%&2,%3,/?B %&2.&%3,/?%1#//%:,%

",F,./,6%&$%;$+P%

!,$D/,%1$")2#D%)$%A.(;%V$6)B%:+&%&2,),%V$6)%.",%$(/;%*$(*,D&)%

12#*2%2.F,%$**+"",6%&$%&2,%A#(6P%

!,$D/,%).;%&2,;%1.(&%&$%).F,%&2,A),/F,)_%).F,%12.&G%E2.&%.",%;$+%

&";#(5%&$%).F,G%

W//%;$+"%0($1/,65,%#)%6#))$/F,6%2,",B%)$%;$+%*.(%2.F,%($%D"#6,%$?%:,#(5%

.8(.(#%12,(%;$+%/,.F,%2,",P%

R*&$:,"%Z^B%Z[\]%

c+,)&#$(,"K%>(%&2,%D",),(*,%$?%&2,%7.2.".8 %>%?,,/%&2,",%.",%($%A$",%T+,)&#$()P %

7.2.".8K%J$+%?,,/%&2.&%&2,%6$+:&)%.",%6#)D,//,6B%)&#//%&2,%6.;%#)%?."%$??B%

8+)&%1.#&P%

cK%'.(%31.A#8#%)+55,)&%$(,%&2#(5%)$%&2.&%1,%A.;%,(8$;%,&,"(./%:/#))G%

7P%>%2.F,%.%F,";%)#AD/,%",A,6;B%.(6%&2.&%#)%&2.&%>%.A%($&%&2,%:$6;P%@.6%&2,%

1$"/6%:,,(%",./B%&2,",%*$+/6%2.F,%:,,(%)$A,%&",.&A,(&%H%:+&%#&%#)%($&%",./P%

E2.&,F,"%;$+%6$%#)%$?%($%+),P%9F,";12,",%;$+%),,%.//%&2#)%*2.$)B%#(%)D#&,%$?%

.//%,??$"&)P%J$+%*.(($&%)&$D%#&%H%#&%#)%#(%.%*$(&#(+./%)&.&,%$?%?/+OB%.(6%#&%#)%.//%

+(",./P%

W?&,"%/#)&,(#(5%&$%A;%&./0)%6$%;$+%.*T+#",%.(6%)&$",%0($1/,65,B%$"%#)%

12.&,F,"%0($1/,65,%;$+%2.6%:,#(5%6#))$/F,6G%

c%C,*$A#(5%6#))$/F,6P%'.(%>%*."";%7.2.".8%&$%A;%2$A,G%

7P%>%.A%8+)&%/#0,%&2,%*#&;%$?%C$A:.;_%*.(%;$+%*."";%C$A:.;%2$A,%1#&2%

;$+G%-2#)%,OD,"#,(*,%$?%&2,%1$"/6%#)%2.DD,(#(5%&$%;$+%)D$(&.(,$+)/;B%($&%

$+& % $? % ;$+" % ,??$"&)P % 9F,( % ;$+" % +(6,")&.(6#(5 % $? % &2, % V+"+ %A+)& % *$A,%

)D$(&.(,$+)/;P%4$&2#(5%1#//%)&$D%H%.//%&2,%D"$*,))%#)%5$#(5%$(%1#&2$+&%

;$+"%,??$"&%H%)$%A.(;%:$6#,)%.",%:,#(5%*",.&,6%.(6%6;#(5P%W//%.*&#$()%?$"%



!L>RL%-R%'R43'>RX34933%Y%ij%

&2,%"+((#(5%$?%&2,%1$"/6%.",%./",.6;%2.DD,(#(5P%-2,%D"$*,))%$?%*",.&#$(%

$?%A#//#$()%$?%:$6#,)%#)%./",.6;%5$#(5%$(%#(%&2,%)D.*,P%R+&%$?%&2,%1,,6)B%

&2,%5".#()%2.F,%*$A,B%#(%&2$),%5".#()%&2,%S>%WA(,))S%#)%/.&,(&/;%D",),(&P%

-2.&%D2$(,%A,)).5,B%S@,//$B%>%WAB%@,//$B%>%WABS%#)%./",.6;%&2,",%#(%

&2.&%5".#(%$?%?$$6P%>?%;$+%*",.&,%)$A,&2#(5%$+&%$?%;$+"%$1(%,??$"&)B%$(/;%

&2,(%*.(%;$+%6,)&"$;%#&%H%:+&%&2#)%*",.&#$(%#)%($&%;$+"%,??$"&P%

R*&$:,"%ZjB%Z[\]%

c+,)&#$(,"K%-2,",%.",%A.(;%A$A,(&)%#(%A;%/#?,%12,(%>%6$(N&%/#0,%&2,%)#&+.&#$(%

.(6%>%1.(&%&$%*2.(5,%#&P%

7.2.".8K%J$+%A.;%?#52&%1#&2%&2,%)#&+.&#$(%:+&%;$+%.",%($&%&2,%)#&+.&#$(P%cK%

E2,(%;$+%)&."&%1.&*2#(5%&2,%A#(6%;$+%0($1%&2.&%;$+%.",%.D."&%?"$A%&2,%A#(6%.(6%

;$+%1$+/6%($&%/#0,%&$%5,&%#(F$/F,6%1#&2%&2,%?#52&%$?%&2,%A#(6B%)$%(.&+".//;%&2,%?"#*&#$(%

1#//%:,*$A,%/,))P%

7P%>(%&2#)%D"$*,))%;$+B%.)%.(%#(6#F#6+./B%.",%($&%/,?&%.&%.//P%-";%&$%+(6,"H

)&.(6%&2.&%S>%WAS%#)%.%D"$6+*&%$?%&2,%)./#F.%5+(.B%?$$6%,)),(*,%D"$6+*&P%

-2,%?"#*&#$(%#)%&2,%?#52&%:,&1,,(%&2.&%T+#,&%1#&(,))%.(6%&2,%1$"/6P%

-2,%?#52&%:,5.(%12,(%&2,%1$"6)%:,5.(%,A.(.&#(5%?"$A%&2,%*$()*#$+)H

(,))P%E$"6)%2.F,%*$A,%$+&%$?%;$+%.(6%;$+%,A:".*,%&2$),%1$"6)_%;$+%

:,*$A,%&2,%*2.AD#$(%$?%&2,%A,.(#(5%$?%&2$),%1$"6)%12#*2%2.F,%*$A,%

$+&%$?%;$+P%

J$+%2.F,%.%A$+(&.#(%$?%*$(*,D&)%.(6%1$"6)P%-$%5,&%"#6%$?%&2,),%;$+%+),%

$&2," % *$(*,D&)P %E2,( % ;$+ % &2"$1 % $+& % .// % &2, % *$(*,D&)B % #(*/+6#(5 % ;$+"%

D"#A.";%*$(*,D&B%&2,(%12.&,F,"%#)B%#)P%3&.;%D+&%#(%T+#,&+6,P%

cP%W",%1$"6)%(,*,)).";%$"%#)%#&%8+)&%&2,%D",),(*,%$?%7.2.".8G%

7K % 4$ % 6$+:& % .))$*#.&#$( % 1#&2 % . % ).5, % #) % *$(6+*#F, % &$ % ",./#a.&#$(B%

(,F,"&2,/,))%#&%A+)&%:,%?$//$1,6%+D%:;%T+,)&#$()%.(6%.()1,")P%-2,",%

.",%./1.;)%)$A,%6$+:&)%."#)#(5%?"$A%A#(6B%)$%+(&#/%.//%&".*,)%$?%A#(6%.",%

",A$F,6%;$+%A+)&%*/,."%&2,A%$+&%:;%1$"6)P%

cPe%-2,),%6.;)B%12,(%&2$+52&)%*$A,B%>%8+)&%&+"(%.1.;B%>%?,,/%>%)&$D%&2,A%($1P%

7P%>?%;$+%*.(%6$%&2#)%#&%#)%.//%"#52&B%:+&%#?%&2,;%.",%?/$1#(5B%/,&%&2,A%?/$1P%

cP%4$&%:,#(5%#(F$/F,6%#(%;$+"%&2$+52&)%H%#)%&2.&%,($+52G%

7P%J,)B%&2.&%#)%&2,%$(/;%&2#(5B%.(6%12.&,F,"%2.)%&$%2.DD,(%1#//%2.DD,(_%

&2,%F,";%6$#(5%;$+%2.F,%5#F,(%+DP%



ii%Y!L>RL%-R%'R43'>RX34933%

cP%3$B%#&%#)%($%A$",%(,*,)).";%&$%&";%&$%*2.(5,%;$+"),/?B%&$%&";%&$%6$%:,&&,"%&2#(5)G%

7P%E2,(%;$+%6$(N&%2.(5%$(&$%&2$+52&)B%;$+%.",%($%A$",%.%D,")$(P%

c%>&%A.0,)%A,%.%/#&&/,%)*.",6P%9F,";&2#(5%*.(%2.DD,(%H%>%*.(%6$%*".a;%&2#(5)P%

7K%-2#)%#)%.%*$AA$(%)&.5,B%.//%D,$D/,%5$%&2"$+52%&2#)P%b,."%#)%.%T+./#&;%$?%

A#(6%.(6%A#(6%6$,)%($&%1.(&%&$%/$),%#&),/?P%

L,*#&,%&2,% (.A.HA.(&".B% 2.(5%$(%&$%&2,%A.(&".B% :,*.+),%&2#)%#)%.%)&.5,%

12,",%&2,%A#(6%#)%/$)#(5%.//%)+DD$"&B%&2,",?$",%;$+%5#F,%#&%&2,%)+DD$"&%$?%

&2,%A.(&".P%

cP%-2,%&2#(5)%&2.&%>%6$(N&%/#0,%#(%A;),/?B%&2,;%6,"#F,%?"$A%.%&2$+52&%.)%1,//B%)$%>%

*.(%/,&%5$%$?%&2,A%./)$G%

7P%J,)P%=$(N&%).;%A;),/?B%&2.&%#)%./)$%.%&2$+52&P%

cP%3$%#(%&2,%,(6%#&%#)%.)%)#AD/,%.)%&2.&K%#&N)%8+)&%5,&&#(5%"#6%$?%&2$+52&)%H%#&N)%&"+,P%7K%

>& % #) % ($& % . % )A.// % .*2#,F,A,(&P %J$+ %A.; % ?,,/ % &2.& % ;$+ % .", % &2$+52&H

?",,%:+&%.& %)$A,%)&.5,% &2$+52&%1#//%D$+(*,%$(%;$+%)+66,(/;P %7.(;%)$H

B*.//,6%).5,)B%./&2$+52%&2,;%.&&.#(,6%&2.&%&2$+52&H?",,%)&.&,B%)&#//%2.6%

&2,#"%?.//P%

R*&$:,"%ZkB%Z[\]%

7.2.".8.% <+)&%:,%.)%;$+%.",B%6$(N&%#A.5#(,%$"%D#*&+"#a,P%J$+"%:$6;%.(6%

;$+"%#A.5,%2.F,%*2.(5,6%*$(&#(+$+)/;%.//%6+"#(5%;$+"%/#?,%.(6%($(,%$?%

&2,),%#A.5,)%2.)%",A.#(,6%*$()&.(&P%

W?&,"%&1,(&;H?#F,%;,.")%;$+"%:$6;%1#//%5#F,%+D%&2#)%#A.5,%.(6%1#//%

2.F, %.( %$/6 %D,")$(N) % #A.5,_ % /.&," %$( % &2.& % #A.5,%./)$ %1#// %5$P % >? % &2,),%

#A.5,)%2.6%:,,(%",./%&2,;%1$+/6%2.F,%",A.#(,6_%&2,;%.",%+(",./P%-2,%S>%

WAS%D"#(*#D/,%2.)%($%?$"AB%($%*$/$"B%($%6,)#5(P%-2"$+52%&2,),%6,)#5()%1,%

,(8$; %$" % )+??,"B %:+& %($&2#(5 % #) % ",./_ % .(;%,OD,"#,(*, %;$+%5,& % #) %($& % ",./P%

E2,&2,"%;$+%.",%*";#(5%$"%/.+52#(5B%&2#)%#)%&2,%#A.5,%?$"%&2.&%A$A,(&%

$(/;%H%&2,%(,O&%A$A,(&%#&%1#//%:,%*2.(5#(5PP%3$A,%D,$D/,%.",%F,";%5$$6%.&%

1,,D#(5B%*";#(5B%/.A,(&.&#$(B%$(/;%?$"%&2.&%A$A,(&P%

3$%/$(5%.)%&2,%:$6;%#)%&2,",%&2#)%D.))#(5%)2$1%1#//%:,%&2,",B%*$(H

&#($+)/;%*2.(5#(5B%.(6%?#(.//;B %&2.&%F,";%*$()*#$+)(,))%&2"$+52%12#*2 %

;$+%),,%&2,%1$"/6%1#//%T+#&P%-2,%6.;)%.",%(+A:,",6%$?%&2#)%:$6;%.(6%*$(H

)*#$+)(,))P%

c+,)&#$(,"K%>?%>%2.F,%($&%?+//;%.&&.#(,6%12,(%>%6#,B%1#//%>%2.F,%.($&2,"%:#"&2G%



!L>RL%-R%'R43'>RX34933Y%ik%

7P% >?%;$+%5$%1#&2%&2.&%*$(*,D&B%&2.&%*$(*,D&%1#//%2.F,%.($&2,"%:#"&2P%

J$+%6$(N&%0($1%12.&%?$"A%&2.&%*$(*,D&%1#//%&.0,P%

R(/; % &2.& % D,")$( %1#// % :, % F#)#&#(5 %A, %12$), % 6,)&#(; % #) % :,#(5 % ?+//;%

,O2.+)&,6P%4$&2#(5%$?%2#)%6,)&#(;%1#//%:,%/,?&P%

J$+%.",%.%/.6;%?"$A%)$A,%?."%$??%*$+(&";B%12;%)2$+/6%;$+%:,%F#)#&#(5%&2#)%

D/.*,G%C,*.+),%;$+"%6,)&#(;%#)%:,#(5%.((#2#/.&,6P%

4$F,A:,"%kB%Z[\]%

c+,)&#$(,"K % '$()*#$+)(,)) % #) % &#A,H:$+(6B % )$ % 12.&,F," % > % .AB % #) % #& % ./)$%

&#A,:$+(6B%$"%#)%&2,",%($&%)$A,&2#(5%12#*2%#)%,&,"(./G%

7.2.".8K% 3$%/$(5%.)%&2,%:$6;%#)%&2,",%;$+%.",%&2#)%*$()*#$+)(,))B %:+&%

$(*,%&2,%:$6;%.(6%&2,%*$()*#$+)(,))%5$%;$+%.",%&2.&%$"#5#(./%)&.&,%+D$(%

12#*2%.//%&2#)%2.)%*$A,%.)%.%&,AD$".";%)&.&,P%J$+"%$"#5#(./%)&.&,%#)%

*2.(5,/,))%.(6%D,"A.(,(&P%

-2,%6#??#*+/&;%*$A,)%:,*.+),%;$+%.",%.//%),."*2#(5%?$"%-2.&B%?$"5,&&#(5%

&2.&%-2.&%#)%12.&%;$+%.",P%J$+B%.)%&2,%)+:8,*&B%.",%),,0#(5%;$+%.)%.(%$:8,*&P%

J$+%.",%12.&%;$+%.",%),,0#(5P%

-2,%A$A,(&%&2,",%#)%.%D$),B%&2,",%#)%?,."P%W(;$(,%12$%2.)%.))+A,6%

&2,%D$),%$?%.%),,0,"%1#//%:,%:$+(6%&$%?$//$1%&2,%&".6#&#$(./%D".*&#*,)%$?%.%

),,0,"B%.(6%&2,%/#A#&.&#$()P%

E2.&%#)%&2,%D+"D$),%$?%.//%&2.&%>%.A%).;#(5G%>&%#)%.%6#",*&%.&&.*0%$(%

#6,(&#?#*.&#$(%1#&2%&2,%:$6;HA#(6P%3$%/$(5%.)%&2.&%#6,(&#?#*.&#$(%#)%&2,",%

A;%6#",*&%.&&.*0)%1#//%*$(&#(+,P%

R(*,%6#)H#6,(&#?#*.&#$( %1#&2% &2, %:$6;HA#(6% &.0,) %D/.*,B %C".2A.(%

1#//%*$A,%1#&2%?$/6,6%2.(6)%&$%;$+"%?,,&P%

cP%=$,)%&2#)%6#)H#6,(&#?#*.&#$(%&.0,%D/.*,%)+66,(/;%$"%5".6+.//;G%

7K%>&%6,D,(6)%$(%2$1%;$+%/$$0%.&%#&P%>?%;$+%.",%1.#&#(5%?$"%#&B%#&%1#//%:,%

5".6+./_%12,(%&2,%/.)&%)&,D%#)%&.0,(%#&%#)%)+66,(P%E2,(%#&%6$,)%2.DD,(%;$+%

1#//%",./#a,%&2,%#6,(&#&;%$?% &2,%($(HA.(#?,)&%.(6%&2,%A.(#?,)&_%&2,;%.",%

$(,B%&2,",%#)%($%6#??,",(*,P%

-2,%&"+,%0($1/,65,%*.(%$(/;%*$A,%12,(%.//%D$))#:/,%*$(*,D&)%2.F,%

:,,(%5#F,(%+DB%.(6%*.(%$(/;%*$A,%?"$A%1#&2#(P%

!.".:".2A.(%2.)%($%:,5#((#(5%.(6%($%,(6B%>&%#)%,&,"(./B%12,",.)%&2#)%

*$()*#$+)(,))%#)%&#A,H:$+(6%H%#&%2.)%.%:,5#((#(5%.(6%.(%,(6P%

<+)&%.)%;$+%1.0,%+D%#(%&2,%A$"(#(5%.(6%*$A,%&$%0($1%&2.&%;$+%.",B%

)#A#/."/;%&2#)%2.)%2.DD,(,6P%C,*.+),%>%.AB%>%1$0,%+DB%#?%>%1.)%($&B%2$1%

*$+/6%>%2.F,%1$0,(%+DG%



i\%Y%!L>RL%-R%'R43'>RX34933%

!.".:".2A.(% *$A,) % &$ %0($1% &2.& % >& % #)B % &2, % *$()*#$+)(,)) % #) %2$1% !.".H

:".2A.(% 0($1)%&2.& %>& % #)P% !.".:".2A.(% #)%;$+"%,&,"(./%)&.&,B %;$+%*.(($&%

",A,A:,"%#&%:,*.+),%;$+%2.F,%($&%?$"5$&&,(%#&P%>&%#)%;$+"%6.#/K%,OD,"#,(*,B%

;$+%0($1%#&P%-2,",%#)%*$()*#$+)(,))B%&2,",%#)%($%T+,)&#$(%$?%>S_%>&%#)P%

-2,%/#?,%?$"*,%#)%#(%&2,%5".#(%#(%.%6$"A.(&%*$(6#&#$(P%X(6,")&.(6%&2.& %

/#?,%?$"*,%.(6%6$%($&%*$(6#&#$(%#&%&$%.(;%?$"AP%-2#)%:,#(5(,))%#)%($&%)$A,H

&2#(5%12#*2%;$+%*.(%*.D&+",%.%2.(6?+/%$?B%#&%#)%A.(#?,)&%H%/#0,%)D.*,B%#&%#)%

.//%$F,"P%

W//%&2#)%D"$?$+(6%&./0%#)%($&2#(5%:+&%A,(&./%,(&,"&.#(A,(&P%W)%;$+%5$%

?+"&2,"%#(&$%)D#"#&+./#&;%;$+%1#//%",./#a,%&2.&%S>%WAS%#)%&2,%F,";%V$6%$"%)$+/%

$?%.(%#(?#(#&,%(+A:,"%$?%+(#F,"),)B%:+&%&2.&%S>%WAS%#)%.5.#(%,(&,"&.#(A,(&P%

W//%A;%&./0)%.",%*$(*,D&+./%,(&,"&.#(A,(&P%

4$F,A:,"%Z]B%Z[\]%

7.2.".8K%XD%&$%12.&%D$#(&%#(%&2,%D.)&%*.(%A;%A,A$";%5$G%>%1.)%.%

)A.//%*2#/6%.(6%>%",A,A:,"%"#6#(5%$(%&2,%)2$+/6,"%$?%)$A,$(,B%.(%,/6,"/;%

D,")$(_%2,%1.)%&.0#(5%A,%$(%)$A,%2#//%.(6%>%*$+/6%),,%&2,%)+(%"#),%H%&2.&%#)%

A;%?#")&%#AD",))#$(P%

@.F,%;$+%,F,(%5#F,(%.%&2$+52&%&$%&2#)G%W&%12.&%.5,%6#6%;$+%5,&%&2,%

0($1/,65,%$?%;$+"%$1(%:$6;G%3+DD$),%;$+%)&."&,6%0($1#(5%;$+"),/?%.&%&2,%

.5,%$?%?$+"%H%12.&,F,"%.*&#$()%&$$0%D/.*,%D"#$"%&$%&2,%.5,%$?%?$+"%2.DD,(,6%

1#&2$+&%;$+"%0($1#(5%.(6%&2,",%#)%($%",*$"6%#(%;$+"%A,A$";%$?%&2.&P%J$+%

2.F,%2,."6%?"$A%$&2,")%$?%&2#(5)%&2.&%2.DD,(,6B%:+&%;$+%6#",*&/;%6$%

($&%0($1P%-2,",%#)%.%)*."%.(6%#&%#)%).#6%&2.&%>%1.)%:#&&,(%:;%)$A,:$6;B%

:+&%&2,",%#)%($%A,A$";%$?%&2.&P%3$%A.(;%&2#(5)%2.DD,(,6%:,?$",%&2,%*2#/6%

0(,1%#&),/?P%

>(%&2,%?#")&%?,1%;,.")%&2,%D"#A.";%*$(*,D&%S>%WAS%1.)%&2,",B%:+&%#(%.%

6$"A.(&%*$(6#&#$(P%h.&,"%$(%#&%)&."&,6%0($1#(5%#&),/?P%

-2,8(.(#%)&.&,%#)%/#0,%&2,%*2#/6%)&.&,B%12,(%&2,%*2#/6%1.)%($&%0($1#(5%

#&),/?P%-2,%.DD.".&+)%&2"$+52%12#*2%&2.&%0($1#(5(,))%,OD",)),)%#&),/?%#)%

($1%T+#&,%6#??,",(&B%:+&%&2,%D"#(*#D/,%#)%&2,H).A,P%

-2,8(.(#) %1#// %2.F,%6#??,",(&%1.;)%$? %,OD",))#(5P %L.A.(.%7.2.")2#%

+),6%&$%1,."%$(/;%.%/$#(%*/$&2B%8+)&%1.)2,6B%($&%#"$(,6%H%:+&%2,",B%>%

1$+/6%/#0,%&$%),,%&2.&%&2,",%.",%($%1"#(0/,)B%F,";%(,.&"H

-2,",%1.)%.($&2,"%5",.&%3.5,%12$%1.)%($&%*$()*#$+)%$?%2#)%:$6;_%2,%

+),6%&$%A$F,%.:$+&%(.0,6P%h$"6%Q"#)2(.%1.)%./)$%+DH&$H6.&,B%/#0,%A,B%

.(6%F,";%1,//%6",)),6P%!,$D/,%5,&%/$)&%#(%&2,%,O&,"(./%,OD",))#$()%$?%.%



!L>RL%-R%'R43'>RX34933%Y%i[%

8(.(#%.(6%&";%&$%#A#&.&,%&2.&%#()&,.6%$?%5$#(5%&$%&2,%D",)#6#(5%D"#(*#D/,P %

4$1%>%&2$"$+52/;%0($1%&2.&%F,";%?#")&%A$A,(&B%>%0($1%12.&%#)%:#"&2B %

,F,";&2#(5%> %0($1B%(,F,"&2,/,))B %*$+/6% > %F$/#&#$(.//;%,(&," % #(&$% &2.&%

:#"&2G%E2.&%6$,")2#D%$"%.+&2$")2#D%6#6%>%2.F,B%&$%,(&,"%$"%($&%&$%,(&,"B%$"%

&$%6,*#6,%.(;&2#(5G%E2,(%>%).;%&2.&%>%5$&%&2,%0($1/,65,%$?%A;%:#"&2B%6$%>%

",.//; % 0($1 % 6#",*&/; %12.& % 2.DD,(,6 % .& % &2.& %A$A,(&G % -2#) % #) % .// % *$(H

*,D&+./%0($1/,65,_%./)$%.//%0($1/,65,%)#(*,%&2,(%#)%*$(*,D&+./P%

4$F,A:,"%ZZB%Z[\]%

7.2.".8.%-2,",%.",%3.5,)%$"%3.#(&)%.:$+(6#(5%.//%$F,"B%:+&%&2,;%)&#//%

.)D#",%&$%:,B%&2,;%1$+/6%/#0,%&$%*$(&#(+,%&2,#"%:,#(5(,))P%

@$1%/$(5%)2$+/6%>%*$(&#(+,%&2#)%1.0#(5%)&.&,%.(6%6,,D%)/,,DB%1.0H

#(5%)&.&,B%6,,D%)/,,DG%3$%/$(5%.)%&2#)%*;*/,%*$(&#(+,)%&2,%0($1#(5(,))%./)$%

1#//%D",F.#/%&2,",P%@.F,%;$+%,(*$+(&,",6%.(;$(,%12$%1.)%&#",6%$?%&2#)%

1.0#(5%)&.&,%.(6%6,,D%)/,,D%)&.&,G%>(%&2,%1.0#(5%)&.&,%;$+%*."";%$+&%.%/$&%$?%

.*&#F#&#,)B%.(6%12,(%;$+%.",%&#",6%;$+%?.//%#(&$%)/,,DP%>(%&2#)%*$(&#(+$+)%

*;*/,%12.&%#)%&2,%.6F.(&.5,G%

c+,)&#$(,"K%>&%#)%).#6%SL.",/;%)$A,:$6;%.DD",*#.&,)%&2,%)0#//%$?%V$6P%S%E2.&%#)%&2.&%

)0#//%$?%V$6P%

7P%E2,",%#)%&2.&%V$6G%>?%;$+%1.(&%&$%#(T+#",%.:$+&%)$A,%)0#//B%#(T+#",%

.:$+&%&2,%)0#//%$?%;$+"%D.",(&)P%

J$+%2.F,%*",.&,6%.%V$6%:,*.+),%;$+%1.(&%&$%:,5%?"$A%)$A,:$6;%

.(6%&2.&%#)%12.&%;$+%*.//%)D#"#&+./#&;P%

cP%>%6$(N&%:,/#,F,%#(%&2.&%0#(6%$?%V$6P%>%:,/#,F,%&2.&%V$6%#)%&2.&%&$+*2%$?%g>%

WA(,))B%S.)%7.2.".8%).;)P%

7Pe%>?%;$+%",.//;%+(6,")&$$6%.(6%6#5,)&,6%12.&%>%2.F,%).#6H%;$+%1$+/6%($&%

),&%?$$&%#(%&2#)%D/.*,P%

cP%>?%>%2.F,%+(6,")&$$6%12.&;$+%2.F,%).#6%&2,",%#)%($%(,,6%?$"%A,%&$%*$A,%H%#&N)%.//%

"#52&%H%:+&%/,&%A,%.)0%;$+B%?.*&+.//;%#&%#)%/#0,%P%P%

7P%E2.&%6$%;$+%A,.(%:;%?.*&)G%

cP%9F,(%&$%+(6,")&.(6%&2.&%12.&%)2$+/6%>%6$G%7K%

=$%&2.&%&2#(5%12#*2%;$+%*.(N&%6$P%

-2#)%1$"/6%$?%A.;)% #)%:+#/&%+D%$?%*$(*,D&)%$(/;P%>%*.(($&%*2."5,%&2,%

1$"/6%1#&2%5#F#(5%A,%&2,%D.#(_%&2,B%12$/,%*.+),%$?%&2,%D.#(%#)%&2#)%0($1H



k]%Y!L>RL%-R%'R43'>RX34933%

#(5(,))%S>%WAPS%E2,(%&2#)%0($1#(5(,))%1.)%($&%&2,",B%1.)%&2,",%.(;%

D.#(%$"%D/,.)+",G%

>?%;$+%1.(&%&$%,(*$+(&,"%V$6B%6#F,%6,,D%#(&$%;$+"%$1(%3,/?_%&2.&%#)%&2,%

F,";%)&$",2$+),%$?%,F,";&2#(5P%

cP%@$1%6$,)%&2,%6",.A%H)&.&,%2.DD,(G%

7K%>(%6,,D%)/,,D%&2,",%#)%.(%.DD.",(&%1.0#(5%)&.&,%#(%12#*2%&2.&%S>%

WA(,))N%?,,/)%#&),/?%1.0#(5%+D%.(6%*",.&,)%.%6",.A%1$"/6P%

J$+%0($1%F,";%1,//%2$1%;$+%D"$*,,6,6%#(&$%&2#)%A,))P%J$+%#(T+#",%

#(&$%&2#)%.(6%0,,D%T+#,&P%

W?&,"%/#)&,(#(5%&$%A;%1#/6/;%F#"+/,(&%&./0)%;$+%A.;%($&%*$A,%&$A$"H

"$1B%#&%6$,)(N&%A.&&,"P%>%&,//%;$+%.5.#(%.(6%.5.#(B%;$+%A#52&%"+(%."$+(6%

.(6%."$+(6%&2,%1$"/6B%:+&%($:$6;%#)%5$#(5%&$%5#F,%;$+%&2,%0($1/,65,P%

L,*,6,%#(&$%;$+"%$1(%3,/?P%3+"",(6,"%&$%;$+"%$1(%:,#(5(,))%.(6%&2.&%

./$(,%1#//%5#F,%;$+%.//%&2,%0($1/,65,%(,*,)).";%?$"%;$+%H%($%$(,%,/),%1#//P%

J$+%6$(N&%#(T+#",%#(&$%&2#)B%;$+%:/#(6/;%?$//$1%&2,%"#&+./)%$?%)D#"#&+./#&;P%

J$+%A.;:,%.(;12,",B%:+&%:,%2$(,)&B%:,%6,F$&,6%$(/;%&$%;$+"%:,#(5P%

4$F,A:,"%dfB%Z[\]%

c+,)&#$(,"K%>)%&2,%1#&(,))#(5%6$(,%:;%-2.&%12#*2P%#)%D"#$"%&$%*$()*#$+)(,))B%$"%

6$,)%*$()*#$+)(,))%1#&(,))%#&),/?P%

7.2.".8.% '"$))%&2.&%:"#65,%12,(%;$+%*$A,%&$%#&P %=$(N&%1$"";%.:$+&%&2,%

D"#(*#D/,%D"#$"%&$%*$()*#$+)(,))B%;$+%8+)&%:,%&2,%*$()*#$+)(,))P%

cP%W",%V$6)%$(/;%*$(*,D&)G%

7P%V$6)%A,.()%*$()*#$+)(,))%$(/;P%'$//,*&%12.&,F,"%;$+%*.(%#(%&2,%

.:),(*,%$?%*$()*#$+)(,))P%

cK%E,%.",%($&%.:/,%&$%+(6,")&.(6%&2,%)&.&,%$?%.%8(.(#P%>?%&2,%8(.(#%2.)%:,*$A,%$(,%

1#&2%&2,%W:)$/+&,B%12,",%#)%&2,%)*$D,%?$"%&2,%6#)D/.;%$?%*$()*#$+)(,))G%E,%6$(N&%

+(6,")&.(6%2$1%.%8(.(#%*.(%:,%!.".:".2A.(%.(6%:,%2,",%./)$P%

-".()/.&$"K %W8(.(#% *.(% &".()*,(6%*$()*#$+)(,))%.(6%:, % &2, %W:)$/+&,%$(%

6,A.(6_%2,%*.(%*$A,%#(&$%*$()*#$+)(,))%:,*.+),%&2.&%D."&#*+/."%:$6;%#)%

)&#// %.F.#/.:/,%H % &2"$+52%&2.& %:$6;%*$AA+(#*.&#$(%&.0,)%D/.*,%1#&2%&2,%

:,#(5)%#(%*$()*#$+)(,))P%

-2,%,O.AD/,%5#F,(%#(%$+"%)*"#D&+",)%#)%/#0,%&2#)K%J$+%2.F,%.(%$*,.(%

.(6%&2,%1.&,"%?"$A%&2,%$*,.(%#(%.%D$&B%($1%&2.&%D$&%#)%6#DD,6%#(&$%&2,%



!L>RL%-R%'R43'>RX34933%Y%kZ%

$*,.(B%&2,%D$&%#)%)&#//%&2,",B%:+&%&2,%1.&,"%#(%&2,%D$&%A,"5,)%1#&2%&2,%$*,.(%

1.&,"B%)$%&2.&%1.&,"%6$,)%($&%?,,/%.(;%6#??,",(*,B%:+&%&2,%1.&,"%#(%&2,%D$&%

*.( % ./)$ %1#&(,)) % &2, % D$&P % >& % 2.) % &2, % .6F.(&.5, % $? % :,#(5 % $(, %1#&2 % &2,%

W:)$/+&, % .(6 % &$ % +), % &2, % :$6; % ./)$P %E#&2 % &2#) % ,O.AD/, % > % .A % .:/, % &$%

+(6,")&.(6%12.&%&2,%)&.&,%$?%.8(.(#%*$+/6%:,P%

7PH%X(6,")&.(6%:,#(5(,))%.(6%.//%1#//%:,%)$/F,6P%>&%#3%.//%;$+"%)D,*+/.&#$(%

.:$+& % &2.& %W:)$/+&, % )&.&, % ?"$A%;$+" %5"$))," % )&.&,P %!",),(&/; % #& % #) % /#0, %.%

)#5(:$."6 % #(6#*.&#F, % $? % &2,% !.".:".2A.(P% -2, % 1$"6% !.".:".2A.(% #) % ($&%

!.".:".2A.(P%

J$+"%2.:#&%#)%&$%.)0%T+,)&#$()P%W%?,1%1$"6)%.",%?/+(5%.&%;$+B%)$A,%

*$(*,D&)%.",%5#F,(%&$%;$+B%.(6%;$+%).;%&2.&%;$+%+(6,")&.(6P%

-2,%$(/;%&2,A,%$?%A;%&./0)%#)%;$+%H%;$+%0($1%;$+%.",P%@$1%.(6%

12;%6$%;$+%0($1%;$+%.",G%>&%#)%$(/;%.:$+&%&2.&%12#*2%>%&./0P%

J$+%2.F,%($%.+&2$"#&;%$F,"%&2#)%*$()*#$+)(,))B%#&%2.)%*$A,%:;%#&),/?%

.(6%#&%1#//%5$%:;%#&),/?P%J$+%*.(N&%6$%.(;&2#(5%1#&2%#&P%

cK%-2,%12$/,%#6,.%$?%*$(&"$/%#)%A,.(#(5/,))%&2,(G%

7P%J,)P%J$+%2.F,%.:)$/+&,/;%($%.+&2$"#&;%$F,"%#&P%

cP%-2,%F,";%?$+(6.&#$(%#)%&.0,(%$+&%?"$A%+(6,"%+)P%

7PH%W//%;$+"%A$A,(&)%$?%)D#"#&+./#&;%.",%:.),6%$(%&2,%S>%.A%&2,%:$6;S%

#6,.P%-2#)%0($1/,65,%S>%WAS%#)%5$#(5%&$%",A.#(%?$"%.%)2$"&%D,"#$6P%

cK%E2.&%.:$+&%&2$),%12$%).;%&2,;%.",%&2,%#(*."(.&#$()%$?%&2#)%$(,%$"%&2.&%$(,G%W",%

&2,;%8+)&%#6,.)G%

7K%-2#)%1#//%:,%F,";%*/,."%&$%;$+%12,(%;$+%",A.#(%#(%;$+"%",./%D$)#&#$(P%

X(&#/%&2,(B%.**,D&%#&%#?%;$+%/#0,P%X(&#/%;$+%0($1%;$+"%&"+,%)&.&,%;$+%1#//%

.**,D&%.//%&2,),%2,.").;)%:,*.+),%;$+%6$(N&%0($1%&2,%&"+&2P%

J$+%(,,6%($&%5$%&$%&2.&%D"#$"%)&.&,P%!",),(&/;B%12.&%;$+%.",%H%&2#)%

D"#A.";%*$(*,D&%H%&2".)2%#&%$+&P%E2,(%;$+%&2".)2%#&%$+&B%12.&%;$+%.",%

D"#$"%&$%&2,%*$(*,D&%#)%$D,(P%4$"A.//;B%.8(.(#%1#//%($&%,OD/.#(%#(%)+*2%

6,&.#/%&$%.%),,0,"P%

J$+%2.F,%&2$"$+52/;%)&+6#,6%&2,%&,.*2#(5)%$?%L.A.(.%7.2.")2#P%>(%2#)%

&,.*2#(5)%6#6%;$+%*$A,%.*"$))%&2#)%.)D,*&G%

cP%-2,%A$",%>%/#)&,(%&$%7.2.".8B%&2,%A$",%>%+(6,")&.(6%&2,%&,.*2#(5)%$?%L.A.(.%

7.2.")2#P%

7Pe%@.F,%;$+%+(6,")&$$6%L.A.(.%7.2.")2#G%

cP%>%*.(%(,F,"%+(6,")&.(6B%:,*.+),%2,%#)%&2,%W:)$/+&,B%($&%.(%$:8,*&%&$%:,%

+(6,")&$$6P%>%.A%($&%.(%$:8,*&%,#&2,"P%

7Pe%J,)P%L.A.(.%7.2.")2#%#)%&2,%W:)$/+&,B%;$+%.",%./)$%-2.&P%-2,%W:H



kd%Y!L>RL%-R%'R43'>RX34933%

)$/+&, % *.(($& % :, % *.+52& % #( % &2, % 6$A.#( % $? % ;$+" % ,OD,"#,(*,P % W", % ;$+%

*$(F#(*,6G%

cP%J,)P%

7P%E2;%6#6%&2#)%:,#(5(,))%$?%A#(,%2.DD,(G%E2.&%1.)%&2,%*.+),G%J$+%

A+)&%5,&%&$%0($1%12.&%&2#)%#)%&2$"$+52/;P%

cP% E2.&% #) % &2,%D$#(& %$? % &";#(5 %&$ %?#(6%$+&%.()1,") %&$% &2,),%T+,)&#$()G%>) % #& %($&%

)+??#*#,(&%?$"%A,%&$%0($1%&2.&%>%.AB%&2.&%A;%:,#(5(,))%2.)%.DD,.",6%.(6%1#//%6#).DD,."G%

E2;%6$%>%(,,6%&$%0($1%.//%&2#)G%

7P%J$+%A+)&%0($1U%-2,%0($1#(5(,))%#)%&2,%$+&*$A,%$?%12.&G%-2,%

T+./#&;%$?%12.&G%

cK%>&N)%.%T+./#&;%$?%?$$6P%

7P%R2%;,)B%:+&%12,(%6$%;$+%*$A,%&$%0($1%$?%#&G%

cP%>&%#)%($&%A;%,OD,"#,(*,P%

4$F,A:,"%d[B%Z[\]%

c+,)&#$(,"K%-2#)%&2.&%>%.A%H%.(6%&2,%*$()*#$+)(,))%12#*2%#)%&#A,H:$+(6%H%12.&%#)%

&2,%",/.&#$()2#DG%

7.2.".8K%E2.&%#)%&2,%*$(*,D&%$?%S>S%1#&2%12#*2%;$+%.",%&";#(5%&$%?#(6%.%

",/.&#$()2#DG%-2#)%#)%,O.*&/;%12,",%&2,%A#)*$(*,D&#$(%."#),)P%

>(%&2#)%*$(*,D&%$?%)D.*,%.(6%&#A,%&2,",%#)%&$&./%A.(#?,)&.&#$(B%#(%&2.&%

;$+%*$()#6,"%&2.&%;$+%.",%)$A,&2#(5%),D.".&,P%-2,",%#)%($&2#(5%),D.H

".&,B%;$+%.",%D."&%$?%&2,%?+(*&#$(%$?%&2,%&$&./%A.(#?,)&.&#$(P%

W)%W:)$/+&,B%>%.A%&#A,/,))B%#(?#(#&,B%.(6%>%.A%.1.",(,))B%1#&2$+&%

:,#(5%.1.",%$?%.1.",(,))P%W)%#(?#(#&;%>%,OD",))%A;),/?%.)%)D.*,B%.)%&#A,H

/,))%>%,OD",))%A;),/?%.)%&#A,P%X(/,))%&2,",%#)%)D.*,%.(6%6+".&#$(%>%*.(($&%

:,%*$()*#$+)%$?%A;),/?P%E2,(%)D.*,%.(6%&#A,%.",%D",),(&%&2,",%#)%*$(H

)*#$+)(,))B%#(%&2.&%&2,%&$&./%A.(#?,)&.&#$(%&.0,)%D/.*,%.(6%F."#$+)%D2,H

($A,(.%*$A,%#(&$%:,#(5P%

>B %:;%7;),/?B %W1.",(,))B%6,)*,(6%#(&$%&2#)%*$()*#$+)(,))B%.(6%#(%&2#)%

*$()*#$+)(,))% > %,OD",))%7;),/? % #( %A.(#?$/6%1.;)B % #( % #((+A,".:/,%

?$"A)P%-2#)%#)%&2,%*"+OB%&2,%?".A,1$"0%$?%A.(#?,)&.&#$(_%&2,",%#)%($%

T+,)&#$(%$?%.(;%#(6#F#6+./#&;P%

E2.& % #) % &2#)G % l@$/6#(5 % +D % . %:.5 % $? % .DD/,)m %-2,", % #) % ($ % 6#??,",(*,%

:,&1,,(%&2#)%?"+#&B%.%5$.&B%$"%.%2+A.(%:,#(5P%-2,;%.",%.//%?$$6%D"$6+*&)B%

.//%&2",,%.",%?$$6P%



!L>RL%-R%'R43'>RX34933%Y%kf%

W//%*",.&#$(B%,F,";%*",.&+",B%#)%A.6,%+D%$?%&2,%?#F,%,/,A,(&)B%.(6%&2,%

:,2.F#$"%$?%,.*2%*",.&+",%6,D,(6)%$(%&2,%*$A:#(.&#$(%$?%&2,%&2",,% 5+()_%

).&$.B%".8.)B%&.A.)P%-2,",%#)%($%T+,)&#$(%$?%:,#(5%",)D$()#:/,%?$"%.(;&2#(5%&2.&%

2.DD,()%#(%&2,%1$"/6P%>&%#)%$(/;%:;%&.0#(5%6,/#F,";%$?%",)D$()#:#/#&; %&2.&%

$(,%)+??,")P%

-2,%*$()*#$+)(,))%$?%:,#(5%D",),(&B%&2,%?#F,%,/,A,(&)%.(6%&2,%&2",,%

5+(.)B%&2.&%#)%&2,%&$&./%$?%&2,%+(#F,")./%A.(#?,)&.&#$(P%

>(%;$+"%$"#5#(./%)&.&,%&2,",%#)%($%.1.",(,))%$?%.1.",(,))B%&2,",?$",%

($%T+,)&#$(%$?%0($1/,65,P%-2,%0($1/,65,%*$A,)%$(/;%1#&2%&2,%.DH

D,.".(*,%$?%&2,%:$6;%.(6%*$()*#$+)(,))P%-2#)%0($1/,65,%#)%",.//;%#5H

($".(*,B%.(6%12.&,F,"%0($1/,65,%#)%:.),6%$(%&2.&%#)%./)$%#5($".(*,P%

J$+%2.F,%:,,(%D".*&#*#(5%)D#"#&+./#&;%?$"%A.(;%;,.")B%12.&%6$%;$+%

2.F,%#(%2.(6G%

cP%>%.A%*$()*#$+)(,))B%&2.&%#)%A;%D"$?#&P%

7K%>)%&2#)%D"$?#&%D,"A.(,(&G%>)%&2.&%;$+"%&"+,%(.&+",G%

cP%>%#6,(&#?;%A;),/?%1#&2%&2,%&$&./%A.(#?,)&.&#$(P%

7P%W//%&2.&B%#)%#&%($&%$(/;%.?&,"%;$+%5$&%;$+"%*$()*#$+)(,))G%V$%:.*0%&$%

;$+"%)&.&,%:,?$",%&2#)%*$()*#$+)(,))%*.A,%+D$(%;$+P%

b#")& % ;$+ % #6,(&#?; % 1#&2 % &2, % :$6;B % &2,( % ;$+ % #6,(&#?; % 1#&2 % &2,%

*$()*#$+)(,))B%.?&,"%.12#/,%;$+%*$(&#(+,%&$%:,%&2,%*$()*#$+)(,))B%:+&%&2,%

&".D % #) % &2.& % ;$+ %1#// % &2#(0 % ;$+ % 2.F, % :,*$A, % .8(.(#P % 9F,( % :,#(5 % #(%

*$()*#$+)(,))%#)%&#A,%:$+(6P%-2,%$"#5#(./%)&.&,%#)%:,?$",%&2,%*$()*#$+)(,))%

*.A, % +D$( % ;$+P % >( % $(, % *.), % &2, % 0($1/,65, % 1.) % 5#F,(B % #& % 1.)%

+(6,")&$$6B % .(6 % &2, % D,")$( % :,*.A, %-2.& % #( % $(, % 6.;_ % .($&2," % &$$0 % .%

&2$+).(6%;,.")B%.(6%./)$%",.*2,6%&2.&%)&.&,P%>)%&2,",%.(;%6#??,",(*,G%

E2.&%1.)%$"#5#(.//;%)$A,&2#(5%12#*2%>%/$F,6B%($1%>%($%/$(5,"%1.(&%#&%

:,*.+), % > % .A % .1.",B % $? % A; % &"+, % (.&+",P % > % ($ % /$(5," % (,,6 % &2#)%

*$()*#$+)(,))B%,F,(%?$"%?#F,%A#(+&,)P%

W&%&2,%,(6%$?%;$+"%/#?,%;$+%1#//%:,%D",D.",6%&$%D.;%?#F,%/.02)%$?%"+D,,)%?$"%

.(%,O&,()#$(%$?%,F,(%?#F,%A#(+&,)P%>%.A%($&%D",D.",6%&$%5#F,%,F,(%$(,%"+D,,P%

>%2.F,%/$)&%.//%/$F,%?$"%&2#)%A.(#?,)&,6%1$"/6P%

7Pe%J$+%A+)&%A.#(&.#(%&2#)%0($1/,65,%S>%WAS%#(%D"$D,"%$"6,"P%>%T+."",/%

1#&2%A;%D,$D/,%#?%&2,;%6$(N&%0,,D%&2,),%+&,()#/)%#(%D"$D,"%.(6%*/,.(%$"6,"P%

3+DD$),%&2#)%&$1,/%#)%/,?&%+(1.)2,6%H%&2,(%>%1#//%D/.;%2,//%1#&2%12$,F,"%#)%

",)D$()#:/,P%W//%&2,%6#"&%12#*2%#)%($&%&2,%&$1,/%)2$+/6%:,%",A$F,6P%

3#A#/."/;B%S>%WAS%#)%&2,%&$$/%&2"$+52%12#*2%;$+%5,&%.//%&2,%0($1/,65,P%J$+%

1$")2#D%&2.&%S>%WABS%",A$F,%.//%&2,%.6+/&,".&#$()B%&2,%6#"&P%

cK%@$1%&$%1$")2#D%&2,%S>%WA(,))SBk%

7P%-2.&%0($1#(5(,))%./$(,%D$#(&)%$+&%.//%&2,%6#"&%12#*2%#)%#AD$),6%$(%



k^%Y%!L>RL%-R%'R43'>RX34933%

#&P%9F,(%&2,%)D.*,%#)%($&%.)%D+",%.)%&2,%0($1/,65,%S>%WAPS%>((.&,/;%&2,%

1$"/6%#)%F,";%D+",_%#&%#)%",(6,",6%6#"&;%:,*.+),%;$+%#6,(&#?;%1#&2%&2,%

:$6;P%3#(*,%;$+%6$%($&%",*$5(#a,%;$+"%S>%WA(,))S%#(%#&)%D+"#&;B%;$+%",?,"%&$%

F."#$+)%:$$0)%.(6%3.5,)%&$%5,&%.(%#6,(&#&;P%

cP%I.($&2,"M%>%.A%.?".#6%$?%/$)#(5%A;%:,#(5(,))B%A;%,O#)&,(*,P%

7P%E2,",%#)% &2,%T+,)&#$(%$?%1$"";G%9F,(%&2,% !.".:".2A.(% 6$,)%($&%

0($1%>&),/?P%E2,(%1,%*$A,%&$%&2,%*$(*/+)#$(%&2.&%;$+%.",%($&B%>%.A%($&B%

12.&% #)% /,?&%#) %).#6%&$%:,% !.".:".2A.(B% :+&%12.&%#)% !.".:".2A.(G% J$+%*.(N&%

6,)*"#:,%#&B%)$%;$+%.",%)#/,(&P%>%.A%./)$%)#/,(&P% !.".:".2A.(% *.(($&%:,%

*$AD.",6%1#&2%.(;&2#(5P%

cP%>)%4.A.%<.D.%+),?+/G%

7P%C;%.//%A,.()%6$%#&%.(6%#&)%1$"&2%1#//%:,%D"$F,6%#(%6+,%*$+"),P%J$+%

2.F,%&$%.:#6,%#(% &2.&%<.D._% #&%#)%($%+),%*$(*,D&+./#a#(5%12.&%:,(,?#&)%;$+ %

.",%5$#(5%&$%6,"#F,%?"$A%#&P%b$//$1%#&%.(6%",./#a,%&2,%:,(,?#&)P%9F,(%#?%&2,%

$(,%?$//$1#(5%4.A.H<.D.%#)%/#0,%.%6$(0,;%$"%6+6B%2,%1#//%:,*$A,%.%5",.& %

3.5,%H%&2.&%D$1,"%#)%&2,",%#(%&2,%",*#&.&#$(%$?%.8.D.P%E2,(%&2.&%D,")$(%

*$A,)%.*"$))%.%3.&HV+"+B%&2,%3.5,%&,//)%2#AB%SJ$+%(,,6%($&%&.0,%*.",%$?%

;$+"),/?%:,*.+),%;$+%.",%&2.&%#AA.(,(&%D"#(*#D/,%S>%WAPS%J$+%(,,6%($& %

&.0,%*.",%$?%.(;&2#(5P%J$+%8+)&%:,%.(6%,F,";&2#(5%1#//%:,%&.0,(%*.",%$?%

?$"%;$+PS%

>&%#)%.%D#&;%&2.&%;$+%6,D,(6%)$%A+*2%$(%2,.").;%.(6%;$+%6$(N&%&";%&$%

#(F,)&#5.&,%?$" %;$+"),/?P %J$+"%0($1/,65,% #)%*$(?#(,6% &$%;$+"%:$6;%.(6%

:$""$1,6%0($1/,65,P%

W//%&2,%.*&#F#&#,)%$?%&2,%1$"/6%.",%5$#(5%$(%:,*.+),%$?%&2#)%S>%WA(,))PS%>&%

#)%&2,%)$+"*,%12#*2%*",.&,)%&2,%1$"/6P%X(6,")&.(6%&2.&%S>%WA(,))N%?#")& %HH

$(/;%&2,(%*.(%;$+%&".()*,(6%#&P%b#")&%$?%.//B%:,%&2.&%S>%WA(,))PS%

4$F,A:,"%f]B%Z[\]%

7.2.".8K%-2#)%S>%WA(,))S%#)%.%?+(*&#$(%$?%(.&+",B%.%D"$6+*&%$?%&2,%?#F,%

,/,A,(&./%?$$6%:$6;P%>&%0($1)%#&),/?B%#&%/$F,)%&$%:,P%E#&2%&2,%.#6%$?%&2#)%

0($1#(5(,))B%5,&%&$%0($1%;$+"%3,/?P%

7.(;%,$()%2.F,%*$A,%.(6%5$(,B%:+&%($%D,")$(%*$+/6%",&.#(%2#)%#6,(H

&#&;%$"%2#)%A,A$";%D,"D,&+.//;%H%#&%#)%5$(,%1#&2%&2,%6,D."&+",%$?%&2,%

:$6;P%-2,%?#F,%,/,A,(&%,)),(*,)B%D/+)%&2,%&2",,% 5+(.)B%A,.()%.%D,")$(_%

1#&2%&2.&%&2#)%0($1#(5(,))%*$A,)B%&2,%A,A$";%S>%WAPS%-2#)%D,")$(./#&;%



!L>RL%-R%'R43'>RX34933%Y%kj%

#)%)+)&.#(,6%:;%&2,%D"$F#)#$()%)+DD/#,6%:;%&2,%?#F,%,/,A,(&)P%3$%/$(5%.)%&2,%

D"$F#)#$()%.",%)+DD/#,6%#(%D"$D,"%$"6,"%&2,%:$6;%.(6%S>%WA(,))S%1#// %:,%

&2,",P%R(*,%&2,%)+DD/;%#)%)&$DD,6%&2,%&$+*2%$?%S>%WA(,))S%#)%5$(,P%

-2.&%12#*2%2.)%*$A,%&$%),,%7.2.".8B%6$%;$+%",*$5(#a,%&2.&G%>)%#&%&2,%

:$6;B%$"%)$A,&2#(5%$+&)#6,%&2,%:$6;G%

c+,)&#$(,"K%>()#6,%$"%$+&)#6,B%>%6$(N&%0($1P%

7K%`,";%5$$6%",D/;P%Q,,D%.)#6,%&2,%:$6;%.(6%6,)*"#:,%&2.&P%

cP%>%*.(N&%6,)*"#:,%#&P%

7K%3#(*,%;$+%*.(N&%6,)*"#:,%&2.&B%12.&%#)%&2,%+),%$?%&2.&G%

cP%4$%+),P%

7P%R(*,%;$+%+(6,")&.(6%&2#)B%;$+%1#//%5,&%&2,%&"+&2P%-2,%$(,%12#*2%#)%

/#)&,(#(5B%12#*2%;$+%6$%($&%0($1B%#)%;$+B%.(6%&2,%$(,%12#*2%;$+%0($1%.)%

;$+B%;$+%.",%($&P%

-2, % 2#52,)& % D+"D$), % $? % )D#"#&+./#&; % #) % &2,% !.".A.&A.(% H % &2.&%

0($1/,65, % &2.& % #(61,//) % &2, % :$6;B % S> % WABS % .(6 % &2.& % *.(($& % :,%

6,)*"#:,6P%E2,(%;$+%?#"A/;%.5",,%&2.&%&2#)%#)%"#52&B%6$,)%#&%($&%A,.(%&2.&%

;$+%2.F,%&2,%)D#"#&+./%1#)6$AG%

cP%E2$%*.(%5,&%)D#"#&+./%1#)6$AG%

7P%9O*,D&%;$+B%12$%*$+/6%&2.&%:,G%J$+%.(6%;$+%./$(,P%E2$%*$+/6%.)0%

S12$%.A%>S%:+&%;$+G%>?%&2,%T+,)&#$(,"%S>S%#)%($&%&2,",B%12$%#)%5$#(5%&$%.)0%

T+,)&#$()G%-2#) % #) % &2,%*+/A#(.&#$(%$? %)D#"#&+./ %0($1/,65,% ?$" %;$+_ %;$+%

(,,6%($&%*$A,%.5.#(P%

cP%>%/#0,%&$%:,%1#&2%7.2.".8P%

7Pe%J$+%*.(%)#&%2,",P%4$1%12,&2,"%;$+%/#F,%$(,%;,."%$"%.%&2$+).(6B%&2,%

",)+/&%1#//%:,%&2#)%$(/;P%

cK%7.2.".8%.()1,")%A;%T+,)&#$()%:,?$",%>%.)0%&2,AP%

7P%>(#&#.//;%;$+%.**,D&%12.&%$&2,"%D,$D/,%).;%:+&%#(%6+,%*$+"),B%

12.&,F,"%#)%.**,D&,6%#)%&2"$1(%$F,":$."6P%

cP%>%*.(($&%2.F,%.(;%,OD,"#,(*,%$?%2$1%:,#(5(,))%*.A,%#(&$%:,#(5%:,*.+),%>%2.F,%($%

0($1/,65,%$?%12.&%,O#)&,6%:,?$",%:,#(5P%

7P%-2#)%0($1/,65,%#)%F,";%)#AD/,%.(6B%.&%&2,%).A,%&#A,B%F,";%D"$H

?$+(6P%E2$%1#//%0($1%.//%&2#)%D"$*,))B%&2,%.DD,.".(*,%$?%&2,%0($1#(5H

(,))B%.(6%?#(.//;%#&)%6#).DD,.".(*,G%-2,%$(,%12$%+(6,")&.(6)%&2#)%

",.*2,)%&2,%)&.&,%$?% 3.&HV+"+B% :+&%.(%$"6#(.";%D,")$(%*.(($&%+(6,")&.(6%

&2#)P%3.&HV+"+%#)%($&%&2,%*2#/6%$?%2+A.(%D.",(&)P%

-$%0($1%&2,),%),*",&)B%&$%+(6,")&.(6%&2,),%),*",&)B%J$+%)+"",(6,"%&$%



ki%Y%!L>RL%-R%'R43'>RX34933%

&2.&%F,";%D"#(*#D/,%S>%WABS%.(6%&2.&%*$()*#$+)(,))%./$(,%1#//%/,.6%;$+%&$%

&2#)P%!",),(&/;B%)&.:#/#a,%#(%&2,%*$()*#$+)(,))P%>?%;$+%6$(N&%6$%&2.&B%;$+"%

F,";%*$(*,D&)%1#//%:,%F,";%6.(5,"$+)%&$%;$+%H%&2,;%1#//%&2"$&&/,%;$+%&$%

6,.&2P%-2,%0($1/,65,%;$+%.",%#)%&2,%)$+"*,%$?%.//%,(,"5;B%&2,%)$+"*,%$?%.//%

V$6)B%$?%.//%&;D,)%$?%0($1/,65,P%

@.F#(5%2,."6%&2,),%&./0)B%;$+%(,,6%($&%*$A,%.5.#(B%;$+%2.F,%$(/;%&$%

.:#6,%#(%&2.&%*$()*#$+))(,))%;$+%.",B%&2.&%F,";%6;(.A#*%D"#(*#D/,%

:,*.+),%$?%12#*2%,F,";&2#(5%#)P%3&.:#/#a,%;$+"),/?%&2,",#(P%'$(?#"A%;$+"%

)&.:#/#&;%&2,",P%J$+%.",%$(/;%&2.&P%-2#)%#)%&2,%)#AD/,)&%A,&2$6K%;$+%0($1%

;$+%.",B%8+)&%:,%&2,",P%

=,*,A:,"%kB%Z[\]%

c+,)&#$(,"K%>%1.(&%6#",*&%,OD,"#,(*,%$?%&2,%X/&#A.&,P%

7.2.".8.% -2,%W:)$/+&,%*.(($&%:,%,OD,"#,(*,6P%>&%#)%($&%.(%$:8,*&#F, %

.??.#"P%E2,(%>%.A%+(#*#&;%&2,(%&2.&%#)%D+",%.1.",(,))%12#*2%#)%($&%.1.", %

$?%#&)%.1.",(,))B%.(6%&2,",%*.(%:,%($%)+:8,*&%.(6%$:8,*&%H%&2,",?$",%

&2,",%*.(%:,%($%1#&(,))#(5P%W(;%A.(#?,)&.&#$(B%.(;%?+(*&#$(#(5B%.(; %

1#&(,))#(5B%*.(%$(/;%&.0,%D/.*,%#(%6+./#&;P%-2,",%2.)%&$%:,%.%)+:8,*&%.(6%

.(%$:8,*&B%&2,;%.",%&1$B%:+&%&2,;%.",%($&%&1$B%&2,;%.",%&1$%,(6)%$?%&2,%

).A,%&2#(5P%E2,(%*$()*#$+)(,))%)&#")B%6+./#&;%."#),)P%-2,",%.",%A#//#$() %

$?%$:8,*&)B%:+&%,.*2%$:8,*&B%12,(%#&%),,)%.($&2,"B%.))+A,)%&2,%)+:8,*&#F#&; %

$?%&2,%W:)$/+&,B%./&2$+52%#&%#)%.(%$:8,*&P%>B%.)%.(%$:8,*&B%D,"*,#F,%.(6%

#(&,"D",&%.//%&2,%$&2,"%$:8,*&)B%.(6%>%.))+A,%&2.&%>%.A%&2,%)+:8,*&B%.(6%

&2,%1#&(,))#(5%&.0,)%D/.*,P%

cP%E2;%6$,)%*$()*#$+)(,))%)&#"G%E2.&%#)%&2,%*.+),G%

7P% E#&2$+& %.(;%*.+),B % )D$(&.(,$+)/;B % #& %2.DD,()_ % &2,",% #) %($% ",.)$(P%

-2.&%*$()*#$+)(,))%#)%+(#F,")./%H%&2,",%#)%($%#(6#F#6+./#&;P%C+&%12,(%&2,%

*$()*#$+)(,)) % )&#") % #( % . % D."&#*+/." % ?$"A % 12#*2 % 2.) % ./)$ % ."#),(%

)D$(&.(,$+)/;B%.(6%)&."&)%?+(*&#$(#(5%#(%&2.&%?$"AB%&2.&%?$"A%.))+A,)%&2.&%

#&%#)%.(%#(6#F#6+./%.(6%12.&%#)%+(/#A#&,6%/#A#&)%#&),/?%&$%.%D."&#*+/."%?$"A%

.(6%&2,%&"$+:/,%)&."&)P%

h,&%+)%).;%&2.&%)$A,$(,%2.)%:,*$A,%.8(.(#B% :+&%12.&%1.)%#&%&$%:,5#(%

1#&2G%>&%1.)%&2.&%)$+"B%:#&&,"B%D"#(*#D/,B%&2.&%),*",&#$(%:,*.+),%$?%12#*2%&2,%

*$()*#$+)(,))%2.)%&.0,(%D/.*,P%-2.&%F,";%D"#(*#D/,B%&2,%0($1/,65,%S>%WABS%

2.) % 6,F,/$D,6B % 5"$1(B % .(6 % :,*$A, % )1,,&_ % #& %A.&+",) % .(6 % :,*$A,) %&2,%

A.(#?,)&8(.(#%)&.&,_%:+&%12.&%#)%&2.&G%>&%#)%&2,%D"$6+*&%$?%&2,%?#F,%,/,H



!L>RL%-R%'R43'>RX34933Y%kk%

A,(&./%?$$6%,)),(*,P%E2,(%&2.&%5$,)B%12.&%",A.#()G%-2,%W:)$/+&,%

12#*2%6$,)%($&%0($1%>&),/?P%

c_%-2,%6,)#",%?$"%/#:,".&#$(%#)%./)$%.%6,)#",B%#)(N&%#&G%

7P%=$(N& %&./0%.:$+&%/#:,".&#$(B%&./0%.:$+&%;$+"),/?B %12.&%;$+%.",P%

E2,(%;$+%+(6,")&.(6% &2.&B %:$&2 %0($1/,65,%.(6% #5($".(*,%6#).DD,."B%

J$+%$(/;%",T+#",%0($1/,65,%)$%/$(5%.)%&2,%#5($".(*,%#)%&2,",P%

W%0($1/,65,.:/,%D,")$(%*.(%&,//%.(;&2#(5%&$%.(%#5($".(&%D,")$(%&$ %

",A$F,%2#)%#5($".(*,P%b$"%&2.&%D+"D$),%2,%&.0,)%&2,%.#6%$?%&2,%)$H*.//,6 %

1$"/6/; %0($1/,65,B % *$(*,D&)B % .(6 %:$&2 % &2, %1$"/6/; %*$(*,D&+./ %0($1/H

,65,%.(6%&2,%#5($".(*,%5$%)#A+/&.(,$+)/;P%W8(.(#%1#//%5#F,%;$+%.(;%*$(H

*,D&)%&$%",A$F,%;$+"%#5($".(*,P%-2#)%S>%WA(,))S%#)%&2,%0($1/,65,%.(6P %

;$+%.",%,A:".*#(5%&2.&P%-$%",A$F,%&2.&%2,%5#F,)%;$+%.//%&2,),%*$(*,D&)_ %

&$%+(6,")&.(6%&2.&%;$+%.",%($&%&2#)%S>%WA(,))S%12#*2%#)%.(%$+&*$A,%$? %

&2,%?$$6%,)),(*,%D"$6+*&P%R(*,%;$+%",./#a,%&2.&B%12.&,F,"%*$(*,D&)%2, %

2.)%5#F,(%;$+B%&$5,&2,"%1#&2%&2#)%S>%WA(,))BS%.",%&$%:,%&2"$1(%$+&P%E2.& %

",A.#()%#)%&2,%W:)$/+&,P%

-2#)%#)%&2,%.*&+./%)&.&,%$?%.??.#")P%J$+%*.(%(,F,"%).;%>%.A%/#0,%&2#)%$"%

&2.&%H%;$+%.",%1#&2$+&%0($1/,65,P%L.",/;%1#//%$(,%+5?/,")&.(6%&2#)%.(6B%

&".()*,(6%&2,%6$A.#(%$?%*$()*#$+)(,))P%

W?&,"%/#)&,(#(5%&$%A;%&./0)B%;$+%&2#(0%#&%#)%.//%F,";%)#AD/,B%:+&%#&%#)%($&%

&2.&%,.);P%

=,*,A:,"%[B%Z[\]%

7.2.".8.%@,",%;$+%1#//%5,&%&$%0($1%12.&%#)B%($&%12.&%;$+%,OD,*&%&$%

2,."P%=+./#&;%."#),)%12,(%*$()*#$+)(,))%."#),)P%>%.A%D",),(&%.(6%>%0($1%

&2.&%>%.A%D",),(&%H%&2.&%#)%6+./#&;P%>%.A%.(6%>%.A%($&%*$()*#$+)%$?%:,#(5%

D",),(&%H%&2.&%#)%+(#*#&;P%-2,",%#)%$(/;%$(,B% N:+&%12,(%&2#)%*$()*#$+)%

D",),(*,%#)%&2,",B%&2,(%&2,",%#)%.%),(),%$?%6+./#&;P%

c+,)&#$(,"K%>)%.%L,./#a,6%D,")$(%.1.",%$?%,F,";&2#(5G%

7P%W*&+.//;%($%$(,%#)%",./#a,6B%&2,",%#)%$(/;%D+",%0($1/,65,P%>&%#)%$(/;%?$"%

",.)$() % $? % *$AA+(#*.&#$( % &2.& % 1, % ).; % . % D,")$( % #) % ",./#a,6P % -2,%

0($1/,65,%2.)%",./#a,6%&2.&%#&%#)%0($1/,65,_%&2.&%#)%.//%&2.&%2.)%2.DD,(,6P%>%

.A%($&%&2,%:$6;B%>%.A%($&%&2,%1$"6)_%12,(%0($1/,65,%",*$5(#a,)%&2#)%#&%#)%

*.//,6%3,/?HL,./#a.&#$(P%

cB%-2,%0($1/,65,7.2.".8%#)%5#F#(5%#)?$"8(.(#)P%E2.&%2.DD,()%&$%&2,%F,";%)#AD/,%

A.(%12$%#)%($&%.:/,%&$%*$AD",2,(6%&2#)G%



k\%Y%!L>RL%-R%'R43'>RX34933%

7K % C2.8.()% .(6 % A,6#&.&#$(P % C; % A,6#&.&#$( % &2, % 0($1/,65, % 12#*2 % #)%

#AA.&+",%1#//%5".6+.//;%5"$1%#(&$%A.&+"#&;P%

cP%W%&2$+).(6%;,.")%.5$%D,$D/,%1,",%D"#A#&#F,P%-2,;%*$+/6%($&%2.F,%+(6,")&$$6%

&2#)P%>&%#)%$(/;%?$"%6,F,/$D,6%A#(6)P%

7P%E2,&2,"%D"#A#&#F,%$" %*#F#/#a,6B%D,$D/,%*.(%+(6,")&.(6%&2#)P %9F,(%#(%

&2$),%6.;)%&2,",%A+)&%2.F,%:,,(%)$A,%&$%12$A%&2#)%0($1/,65,%6#6%.DD,."%

.(6%&2,;%#()&#(*&#F,/;%+(6,")&$$6P%

-2#)%0($1/,65,%#)%($&%(,1_%#&%2.)%./1.;)%:,,(%#(%,O#)&,(*,P%!,$D/,%

*.A,%&$%0($1%#()&#(*&#F,/;P%

cP%E2;%#)%#&%&2.&%>(6#.%),,A)%&$%:,%&2,%*".6/,%$?%&2#)%0($1/,65,G%4$%$&2,"%*$+(&";%

),,A)%&$%2.F,%&2#)%0($1/,65,P%

7K%-2.&%#)%($&%)$P%-2#)%A.(#?,)&.&#$(%#)%&2,%,OD",))#$(%$?%&2,%W:)$/+&,B%

.(6% &2,%A.(#?,)&.&#$(%A.;% &.0,%F."#$+)% ?$"A)% #( %F."#$+)%*$+(&"#,)P%

E2,",%#&%&.0,)%12.&%0#(6%$?%,OD",))#$(%#)%#AA.&,"#./_%:.)#*.//;%.//%#)%&2,%

A.(#?,)&.&#$(%$?%&2,%W:)$/+&,P%-2,",%#)%($%*.+),%.(6%,??,*&B %($%",.)$(%

12;%$(,%&2#(5%)2$+/6%:,%#(%$(,%D/.*,%.(6%)$A,&2#(5%,/),%#(%.($&2,"P%

E2.&%#)%&$%:,%?$+(6%$+&%#)%12.&%$(,%#)B%:;%$(,),/?P%

cP%'.(%&2,%V+"+%5#F,%.%D+)2%&$1."6%&2.&%0($1/,65,G%

7P %J$+% &2#(0 % &2.& %;$+%.", %$(, % #(6#F#6+./ % .(6% &2, %V+"+% #) % .($&2,"%

#(6#F#6+./%:+&%&2.&%#)%($&%)$P%V+"+%#)%&2,%0($1,"%$?%&2#)%*$()*#$+)(,))B%

12#*2%#)%&,AD$".";P%

X(6,")&.(6%&2#)%*+"#$+)%)#&+.&#$(K%12#/,%>%.A%&./0#(5%&$%;$+%&2,",%#)%

+(:,.".:/,%D.#(%#(%&2,%:$6;P%

>%2.F,%+(6,")&$$6%?#"A/;%&2.&%&2,",%.",%($%#(6#F#6+./)%),D.".&,%?"$A%

$(,%.($&2,"B %($%0($1/,65,%),D.".&, %.) %1$"/6/;%0($1/,65,%.(6%)D#"#&+./%

0($1/,65,P%-2,",%#)%($%V+"+%.(6%($%6#)*#D/,B%&2,",%#)%($%V$6%.(6%($%

6,F$&,,P%-2,",%.",%($%$DD$)#&,)%H%&2,;%.",%.%D$/."#)&#*%6+./#&;B%($&%&1$%

),D.".&,%D."&)B%:+&%&1$%D."&)%$?%&2,%).A,%$(,P%>%.A%*$(F#(*,6%$?%&2.&%.(6%;,&%

> % .A% &./0#(5 % &$ %;$+P %J$+%.**,D& % #& % .) %0($1/,65,%.(6 % > %5#F, % #& % .)%

0($1/,65,P%X(6,")&.(6%&2#)%.A+)#(5%?.*&$"P%

-2,%&./0)%,A.(.&,%)D$(&.(,$+)/;%$+&%$?%A,_%D"#$"%&$%&2,%,A.(.&#$(%$?%

&2, %1$"6) % &2,", % #) % ($ %A,.(#(5 % ?.:"#*.&,6 % #()#6,P %-2,", % #) % ($ %D."&%

D/.;,6%:;%&2,%A#(6P%>&%#)%6#",*&%)D$(&.(,#&;P%

c%E2.&%#)%&2,%6,?#(#&#$(%$?%*$()*#$+)(,))%.)%+),6%:;%7.2.".8G%

7P%'$()*#$+)(,))B%.)%#&%#)%+),6%2,",B%#)%&2#)%),(),%$?%:,#(5%./#F,B%$?%:,#(5%

D",),(&B%&2,%),(),%$?%,O#)&,(*,P%>&%#)%&2,%/$F,%$?%:,#(5%&2.&%#)%&2,%)$+"*,%

.(6%*.+),%$?%.//%6,)#",)P%



!L>RL%-R%'R43'>RX34933%Y%k[%

=,*,A:,"%ZfB%Z[\]%

7.2.".8K% -2,%W:)$/+&,%#)%+(#*#&;B%:;%>&),/?B%:+&%#&%#)%,OD",)),6%#(%A.(#H

?$/6%1.;)%.(6%?$"A)P%W)%W:)$/+&,%>%2.F,%($%,OD,"#,(*,%$?%A;),/?P%-2, %

6,F$&#$(%1#&2$+&%.($&2,"%#)%6,F$&#$(%&$%&2,%3,/?B%12,",%&2,",%#)%($%6+./H

#&;P%R(*,%&2,%6+./#&;%*$A,)B%&2,%6,F$&#$(%#)%6#F#6,6%:,&1,,(%)+:8,*&%.(6 %

$:8,*&P%C,?$",%:#"&2%1,%1,",%($&%*$()*#$+)%$?%$+"),/?_%$(/;%12,(%.%?$"H

,#5(%,/,A,(&B%&2,%:#"&2B%1.)%#(&"$6+*,6B%6#6%1,%:,*$A,%*$()*#$+)%$? %

$+"),/?P%

WDD",2,(6#(5 % &2#) % #) % .1.0,(#(5 % .(6 % ?$" % &2#) % &2,", % #) % ($ % D.&2 % $"%

&,*2(#T+,P%-2#)%#)%)$%)+:&/,%&2.&%>%1$+/6%/#0,%&$%)D,.0%A$",%.:$+&%#&B%:+&%#&%

#)%D2;)#*.//;%#AD$))#:/,%?$"%A,%&$%)D,.0%A$",%&2.(%.%?,1%1$"6)P%

E2.&%>%)D,.0%.:$+&%$D,(/;B%$&2,")%1#//%($&P%-2,%.A$+(&%$?%",*,D&#F#&;%

,.*2%$(,%2.)%6,D,(6)%$(%2#)%$1(%/+*0P%X(6,")&.(6%./)$%&2.&%12.&%;$+%

2,."%?"$A%A,%;$+%*.(($&%+&#/#a,P%E2.&,F,"%;$+%2,."%1#//%)D$(&.(,$+)/;%6$%

12.&%#&%/#0,)P%

c+,)&#$(,"K%3#&&#(5%2,",%.(6%/#)&,(#(5%&$%7.2.".8%#)%D+",%8$;P%9F,(%&2$+52%#&%.DD,.")%

&$%:,%#(%6+./#&;B%#&%)&"#0,)%)$A,&2#(5%6,,D%#()#6,P%

7K%3$%/$(5%.)%&2,",%#)%&2.&%),(),%$?%6+./#&;%.A$(5)&%;$+%12.&%;$+%2,."%

*.(($&%",.*2%&2,%&."5,&P%

X(6,")&.(6 % 12.& % > % .A % ).;#(5P % -2, % *$()*#$+)(,)) % ."#),)%

)D$(&.(,$+)/;P%R(*,%>%.A%*$()*#$+)%$?%A;),/?%>%0($1%>%,O#)&B%.(6%>%/$F,%

&2#) %:,#(5(,))_%>%6$%($&%1.(&%&2#)%:,#(5(,))%&$%6,D."&%?"$A%A,%.(6%#&%#)%

&2#) %&2.& %A.0,) %A, % )&"#F, % .// % &2, % 6.; % &#// % )/,,D %$F,"*$A,) %A,B % #( % $"6,"%

&$00,,D%&2#)%/$F,%$?%:,#(5(,))%).&#)?#,6P%

-2,( % &2, %V+"+ % &,//) %A, % &2, % &"+, % )&.&, % $? % .??.#")B % &2.& % &2#)%

*$()*#$+)(,))%12#*2%>%/$F,%)$%A+*2%#)%$(/;%.(%#//+)#$(P%>&%#)%&2,%:.)#*%*.+),%$?%

.// %+(2.DD#(,))%.(6%A;%&"+,%)&.&,% #) %:,?$", % &2#) %*$()*#$+)(,))%."$),P%

-2.&%#)%:,;$(6%.//%*$(*,D&)%.(6%.(;%(.A,%5#F,(%#)%.%*$(*,D&P%

X(6,")&.(6% #& % &2$"$+52/;B % #(&+#&#F,/;B %:,;$(6%1$"6)B %:+& %./)$%

+(6,")&.(6%&2.&%&2.&%+(6,")&.(6#(5%*.(%:,%$?%($%+),%&$%;$+B%:,*.+),%#&%#)%.&%

&2,%/,F,/%$?%*$()*#$+)(,))B%.(6%*$()*#$+)(,))%#)%#//+)$";P%

E2.&%#)%:,#(5%",*$"6,6%.(6%&".()*"#:,6%2,",%1#//%:,%$?%+(#A.5#(.:/,%

F./+,%#(%*$+"),%$?%&#A,%12,(%&2,%:.)#)%$?%+(6,")&.(6#(5%1#//%:,%:"$.6,(,6%

.(6%D,$D/,%1#//%1.(&%&$%0($1%12.&%&2,%)&.&,%$?%.??.#")%#)P%W&%&2.&%&#A,B%

12,(%&2#)%#)%,OD$),6%$(%.%1#6,"%)*./,B%&2,",%1#//%:,%1$(6,"A,(&P%-2,),%

1$"6)%1#//%:,%?,1B%:+&%&2$),%12$%.&%.%*,"&.#(%&#A,%1#//%:,%D"$+6%$?%&2,#"%

$1(%.*2#,F,A,(&)B%12,(%&2,;%2,."%&2,),%?,1%1$"6)%&2,#"%$1(%0($1/,65,%

1#//%,F.D$".&,%)$%)+66,(/;%&2,;%1#//%:,%1$(6,")&"+*0P%



\]%Y%!L>RL%-R%'R43'>RX34933%

cP % > % 6$(N& % +(6,")&.(6 % &2, %1.;% &2, %1$"6 %*$()*#$+)(,)) % #) % +),6 %2,",P % > % &2$+52&%

*$()*#$+)(,))%1.)%D+",%.1.",(,))B%&2,%X/&#A.&,%",./#&;P%

7P%-2#)%*$()*#$+)(,))B%12#*2%6,D,(6)%$(%&2,%?$$6%:$6;%12#*2%#)%:$"(B%#)%

&#A,H:$+(6P%-2.&%12#*2%#)%D"#$"%&$%*$()*#$+)(,))%#)%&2,%W:)$/+&,B%.(6%12,(%

*$()*#$+)(,))%#)%1#&2$+&%.%?$"A%.(6%($&%.1.",%$?%#&),/?B%#&%#)%&2,%W:)$/+&,P%E,%

.",%($&2#(5%:+&%&2#)%*$()*#$+)(,))P%

J$+%*$A,%2,",%.(6%>%&./0%&$%;$+%:+&%>%.A%($&%*$(*,"(,6%12,&2,"%;$+%

*$A,%$"%5$P%>%.A%&$&.//;%#(6,D,(6,(&P%>B%.)%&2,%W:)$/+&,B%6$%($&%(,,6%&2,%

*$()*#$+)(,)P % -$&./ % #(6,D,(6,(*, % #) % A,",/; % &$ % .DD",2,(6 % .(6%

+(6,")&.(6P%7;%.DD.",(&%6,D,(6,(*,%#)%$(%&2#)%*$()*#$+)(,))%12#*2%).;)%

S>%WAPS%>&%#)%&2#)%),(&#,(*,%12#*2%,(.:/,)%A,%&$%D,"*,#F,%;$+P%-2#)%*$(*,D&%

> % 6#6 % ($& % 2.F, % :+& % ,F,( % &2,( % > % ,O#)&,6P % > %1.) % &2,", % :,?$", % &2#)%

*$()*#$+)(,))%.DD,.",6P%

E2.&,F,"%;$+%1.(&B%6,)#",%$"%1$")2#DB%*.(%$(/;%:,%*$(*,D&)P%@.F,%;$+%

2,."6%12.&%#)%*$(*,D&+./%,O#)&,(*,%.(6%12.&%#)%,O#)&,(*,%D"#$"%&$%*$(*,D&)G%

7.(;%D,$D/,%2.F,%*$A,%2,",%D+",/;%?$"%)D#"#&+./%D+"D$),)%.(6%&2,;%2.F,%

D"$?,)),6%5",.&%/$F,%?$"%A,P%3+:),T+,(&/;%)$A,%5$$6%?$"&+(, %2.DD,()%&$%

&2,A%.(6%&2,;%D"$)D,"%.(6%#(%&2,#"%D"$)D,"#&;%&2,;%2.F,%($%&#A,%&$%*$A,%

2,",P%W//%&2,%,."/#,"%/$F,%#)%12,",G%-2#)%#)%&2,%D"$F#(*,%$?%A.;)P%W%D,")$(%

*$A,)%1#&2%&2,%)#(*,",%#(&,(&#$(%$?%)D#"#&+./%),."*2B%&2,(%&2#)%A.;)%)2$1)%

2#A%.%/#&&/,%:#&%$?%&,AD&.&#$(%.(6%$??%2,%5$,)P%

-2#)%A.;)% 6$,)%($&%$D,".&,%#(6,D,(6,(&/;%H%1,%.",%D."&(,")P%E#//%2,%

6.",%6#F$"*,%2#A),/?%?"$A%&2#)%A.;.G%4$B%2,%1#//%.**,D&%&2.&%A.;.P%-2.&%

,5$%I&2.&%>%.A%)$%.(6%)$M%#)%F,";%6#??#*+/&%&$%5,&%"#6%$?B%:+&%&2,%,5$%*.(($&%

&$+*2%$(,%12$%",.//;%+(6,")&.(6)%12.&%>%).;P%

J$+%1#//%*$(&#(+,%*$A#(5%2,",%.)%/$(5%.)%&2,%*$(*,D&)%",A.#(_%$(*,%

;$+%5$%:,;$(6%*$(*,D&)%&2,",%1#//%:,%($%(,,6%&$%*$A,%2,",P%

3#(*,%12,(%.(6%:,*.+),%$?%12.&B%#)%12.&%;$+%&2#(0%;$+%.",G%

=,*,A:,"%dfB%Z[\]%

c+,)&#$(,"K%E2,(%;$+%$:),"F,%.%D"$:/,AB%.(;%D"$:/,A%#(%&2,%2+A.(%A#(6B%#?;$+%

$:),"F,%#&%F,";%)&"$(5%.(6%D+",B%&2,%D"$:/,A%6#))$/F,)%.(6%&2,",%#)%$(/;%$:),"F.&#$(P%

E2.& % #) % &2.& % $:),"F.&#$(B %12$% #)% &2.& % $:),"F.&#$(B %12.& % #) % &2, % ,)),(*, % $? % &2.&%

$:),"F.&#$(G%@$1%&$%5$%?+"&2,"G%

7.2.".8K%o%-2#)%#)%.%&".6#&#$(./%1.;%$?%+(6,")&.(6#(5P%>&%#)%.%&".6#&#$(./%



!L>RL%-R%'R43'>RX34933%Y%\Z%

A$$6%$?%&2,%1$"/6%$:),"F.&#$(B%($&2#(5%:,;$(6%&2.&P%<+)&%.%A$$6B%&2.&N)%

.//P%E2,(%6#6%&2#)%D"$*,))%$?%$:),"F#(5%)&."&G%>&%)&."&,6%1#&2%&2,%.""#F./%$?%

&2,%1.0#(5%)&.&,B%6,,D%)/,,D%)&.&,B%.(6%&2,%0($1/,5,%S>%WABS%.//%"$//,6%#(&$%

$(,%S>%WAPS%-2#)%#)%0($1(%.)%:#"&2P%E#&2%&2,%)$H*.//,6%:#"&2%&2#) %&"#.6%

2.)%*$A,B%.(6%1#&2%#&)%.""#F./%$:),"F.&#$(%)&."&,6P%9F,";%6.;%#&%#) %5$#(5%

$(P % -2, % A$A,(& % &2, % S> % WA(,))S % *$A,) % #& % #) % :,#(5 % +),6 % ?$"%

,OD,"#,(*#(5B%$:),"F#(5B%,&*P%

!"#$"%&$%&2,%2.DD,(#(5%$?%&2#)%:#"&2B%12,",%1.)%&2.&%S>%WA(,))SG%>&%

1.)%($&%&2,",P%

cP%V$#(5%$(%?+"&2,"B%$(,%#)%#(%$:),"F.&#$(B%$(,%#)%8+)&%$:),"F#(5B%#)%&2,",%.(;%?+"&2,"%

T+,)&#$(%&2,(G%E2.&%)2$+/6%:,%&2,%T+,)&#$(G%

7P%E2,(%6$,)%&2,%$:),"F.&#$(%$**+"%.(6%$?%12.&G%J$+%2.F,%*$//,*&,6%.%

D"$?$+(6%F$*.:+/.";B%:+&%&2,%3,/?H0($1/,65,%2.)%($&%6.1(,6P%

c%J$+%),,B%&2.&%#)%12.&%>%1.)%$:),"F#(5P%@$1%&$%,(T+#",%#(&$%&2.&G%

7K % J$+ % 0($1 % ;$+ % .",P % C,*.+), % ;$+ % 0($1 % ;$+ % .",B % ,F,";&2#(5 % #)%

2.DD,(#(5P%V,&%&$%0($1%&2.&%0($1/,65,%S>%WAPS%E2,(%;$+%+(6,")&.(6%

12.&%&2.&%S>%WA(,))S%#)B%&2,(%&2,%)2,//%$?%&2,%A;)&,";%#)%:"$0,(P%

cK%E2.&%#)%&2,%D"$*,6+",%&$%5,&%.&%&2.&G%

7Pe%p$+%5$%&$%&2,%)$+"*,%$+&%$?%12#*2%&2#)%T+,)&#$(%."$),P%-2.&%)$+"*,%

1#//%)$/F,%&2#)%T+,)&#$(P%

cP%>)%&2,",%.(;%,(T+#";%#(%&2.&G%

7P%R2%;,)P%>?%.(;:$6;B%.(;%D"#(*#D/,B%1.(&)%&$%D$),%&2,%T+,)&#$(%2,%

)2$+/6%($&%,A:".*,%&2,%:$6;%.)%2#A),/?P%!$),%&2,%T+,)&#$(%?"$A%&2,%

)&.(6D$#(&%&2.&%;$+%.",%$(/;%&2,%0($1/,65,%S>%WAPS%

cP%J$+%D+&%&2,%T+,)&#$(%:,*.+),%;$+%6$(N&%0($1P%

7P%J,)B%:+&%&2,%D"#A.";%#5($".(*,%#)%.:$+&%$+"%S>%WA(,))PS%E,%2.F,%

&.0,(%#&%.)%&2,%X/&#A.&,B%&2.&%#)%#5($".(*,P%E,%D",)+A,%&2.&%&2#)%*$(H

)*#$+)(,))%#)%&2,%,&,"(./B%&2,%X/&#A.&,B%&2.&%#)%&2,%A#)&.0,P%-2#)%S>%WAS%

D"#(*#D/,%#)%&2,",%D"$F#6,6%&2,%1.0#(5%)&.&,%.(6%6,,D%)/,,D%.",%&2,",P%>%.A%

($& % &2, %1.0#(5%)&.&,B % > %.A%($& % &2, %6,,D%)/,,D % H % &2,",?$", % >B % &2, %W:H

)$/+&,B%.A%($&%&2.&%S>%WAPS%h,.F,%.)#6,%&2#)%&"#.6_%12.&%.",%;$+G%

cP%>&%*$A,)%.5.#(%&$%&2,%T+,)&#$(%SE2$%.A%>GS%

7P%X(6,")&.(6%*/,."/;P%E2,(%;$+%0,,D%.)#6,%&2,%F,";%#()&"+A,(&%$?%

T+,)&#$(#(5B%12,",%#)%&2,%T+,)&#$(G%

cK%>?%;$+%6$(N&%T+,)&#$(PPP%

7P%E2#*2%;$+G%J$+%2.F,%",A$F,6%&2.&%S;$+PS%



\d%Y%!L>RL%-R%'R43'>RX34933%

cP%>%6$(N&%0($1P%@$1%*.(%;$+%.()1,"G%

7P%E2.&%T+,)&#$()%*.(%;$+%2.F,%1#&2$+&%&2#)%&"#.6G%h,&%+)%D",)+A,%&2.&%

;$+%.",%?#?&;%;,.")%$/6P%J$+%2.F,%2.6%&2,%.))$*#.&#$(%$?%&2.&%&"#.6%?$"%?%#?&;%

;,.")_%5$%:,2#(6%($1B%?#F,%;,.")%,."/#,"%12.&%1.)%;$+"%,OD,"#,(*,G%E2.&%

1,",%;$+%/#0,G%

cP%>%6$(N&%0($1P%

7P%-2.&%#)%*$"",*&P%>&%1.)%.%($H0($1#(5%)&.&,P%>(%&2.&%($H0($1#(5%

)&.&,B % )+66,(/; % 0($1#(5(,)) % 2.) % .DD,.",6P % >& % 2.) % *",.&,6 % .// % &2#)%

A#)*2#,?P%3#(*,%12,(%.",%;$+%.(6%2$1%/$(5%1#//%;$+%*$(&#(+,%&$%:,G%

cP%E,//B%>%1$+/6%).;B%)#(*,%>%2.F,%:,,(%,OD,"#,(*#(5%.(6%?$"%.)%/$(5%.)%>%.A%

,OD,"#,(*#(5P%

7P%L#52&P%4$1B%1#&2$+&%&2,%,OD,"#,(*,%$?%S>%WA(,))BS%&./0%)$A,&2#(5%

.:$+&%&2.&P%

cP%>%*.(N&P%

7P%-2,%.))$*#.&#$(%1#&2%&2#)%&"#.6%)&.&,B%&2#)%:+(6/,%$?%A#)*2#,?B%6+,%&$%

12.&G%

b$"%,O.AD/,B%.%:+#/6#(5%#)%$(%?#",B%#&%#)%).#6%:,*.+),%$?%.%)2$"&%*#"*+#&%#(%

&2,%,/,*&"#*#&;K%-2,%.""#F./%$?%&2#)%&"#.6B%6+,%&$%12.&%)2$"&%*#"*+#&#(5G%-2,",%

1.)%)$A,%?"#*&#$(P%

E2,(%;$+%D",))%2,",%$(%&2,%*#5.",&&,%/#52&,"%&2,%?/.A,%#)%&2,",_%

:,*.+),%$?%&2,%?"#*&#$(%$"%)2$"&%*#"*+#&#(5B%.//%&2,%&2",,%)&.&,)%.",%.?/.A,P%

cP%W(6%&2,%?/.A,%#)G%

7K%S>%WAPS%

cP%>%2.F,%:,,(%:$"(%#(&$%&2#)P%

7P%C,*.+),%$?%&2.&%&"#.6%;$+%.",%,OD,"#,(*#(5%/#?,%.(6%6$#(5%)D#"#&+./#&; %

./)$P%

cP%W&%&2,%,(6%&2,",%#)%($%T+,)&#$(%.&%.//B%($%12$%.A%>%$"%12.&%.A%>%#?%>%D+&%.)#6,%&2#)%

&"#.6%&2,",%*.(%$(/;%:,%)#/,(*,P%

7P%3#/,(*,%$"%D,.*,%#)%",/.&,6%&$%*2.$)%$"%&+":+/,(*,P%

cP% >&%2.)%($&2#(5%&$%6$%1#&2%D,.*,%.(6%&+":+/,(*,P%>%A,.(B% #?;$+%8+)&%)#&%T+#,&%#(%

;$+"%3,/?B%/,.F#(5%.)#6,%&2,),%&2",,%)&.&,)B%0($1#(5%&2.&%>%6$(N&%0($1%A;),/?B%;$+%*.(%

$(/;%:,%)#/,(&P%

7P%E2.&%;$+%).;%#)%#AD$))#:/,P%-2,%0($1#(5(,))%1#//%:,%&2,",%D"$F#6,6%

1.0#(5%)&.&,%.(6%6,,D%)/,,D%.",%&2,",P%>?%&2,;%1,",%($&%.F.#/.:/,%;$+%

1$+/6%($&%2.F,%:,,(%2,",%#(%&2#)%?$"AP%

>?%;$+%2.6%&2,%*.D.*#&;%&$%0($1%:,?$",%:#"&2%&2.&%;$+%1,",%:,#(5%

:$"(B%;$+%1$+/6%($&%2.F,%*.",6%&$%8+AD%#(&$%&2#)%D#&%$?%:#"&2P%



!L>RL%-R%'R43'>RX34933%Y%\f%

=,*,A:,"%d^B%Z[\]%

7.2.".8.%-2,",%#)%.%5",.&%6#??,",(*,%#(%A;%D",),(&%)&.&,_%,."/#,"%12,(%>%

/#)&,(,6%&$%:2.8.()%>%1.)%*$()*#$+)%$?%&2,%1$"6)%.(6%&2,%6,,D,"%A,.(#(5%$?%

&2,%1$"6)B%.(6%>%1.)%&$&.//;%#(F$/F,6%#(%&2,%:2.8.()P%4$1%A;%*$(H

)*#$+)(,))%",.*&)%$(/;%&$%&2,%,O&,(&%&2.&%&2,",%#)%*$()*#$+)(,))%$?%&2,%:2.8.()%

&.0#(5%D/.*,B%:+&%($%#(F$/F,A,(&P%

>%.A%($%/$(5,"%*$(*,"(,6%1#&2%.(;&2#(5%&$%6$%1#&2%SA,S%$"%SA#(,PS%

-2#)%),(),%$?%SA,S%.(6%SA#(,S%#)%)$%)&"$(5%&2.&%&2,",%*.(%:,%T+."",/)%$F,"%

($&2#(5%A$",%&2.(%.%/#&&/,%D#,*,%$?%*/$&2%1#&2%($%#(&"#()#*%F./+,B%)#AD/;%

:,*.+),%$?%&2,%#6,(&#?#*.&#$(%$?%SA#(,PS%

-2#)%*$()*#$+)(,))%#)%($&2#(5%:+&%,(,"5;P%E2,(%&2,%:$6;%,)),(*,%

5"$1)%1,.0,"B % &2,%*$()*#$+)(,))%5"$1)%1,.0,"B %.(6%+/&#A.&,/;%1#//%

/,.F,_%($&2#(5%#)%6,.6P%

b$$6%#)%$(,%#&,A%&2.&%0,,D)%&2#)%,(,"5;%#(%5$$6%$"6,"P%>%&.0,%2."6/;%

.(;%&",.&A,(&)B%:+&%>%6$%2.F,%A;%:$6;%A.)).5,6P%-2#)%A.)).5,%",F#F,)%&2,%

1."A&2%#(%&2,%:$6;%I12#*2%#)%&2,%,(,"5%
;M%)$%&2,%,(,"5;%#(%&2,%:$6;B%

12#*2%&,(6)%&$%:,%/.O%.(6%*$/6B%#)%1."A,6%+D%.5.#(%:;%&2,%A.)).5,P%

E2.&%#)%:$"(%#)%&2,%1.0#(5%.(6%)/,,D%)&.&,)%.(6%&2,%*$(*,D&%$?%&#A,%

.(6%*$()*#$+)(,))P%R(*,%&2#)%*$()*#$+)(,))%#)%*$()*#$+)%$?%#&),/?%#&%&.0,)%

$(%*,"&.#(%#&,A)%.)%#&)%$1(B%:,*.+),%$?%*$(6#&#$(#(5B%.(6%$&2,")%.)%($&%#&)%

$1(B%.(6%#&%1#//%?#52&%?$"%.(6%&";%&$%D"$&,*&%&2$),%12#*2%#&%*$()#6,")%#&)%

$1(P%E2,(%*$()*#$+)(,))%",./#a,)%#&)%D$&,(&#./%D$1,"B%#&)%+(#F,")./#&;B%&2,%

SA,S%.(6%SA#(,S%*$(*,D&%#)%/$)&P%

-2#)%+(#F,")./%*$()*#$+)(,))%#)%0($1(%.)%V$6B%12#*2%#)%&2,%

W/A#52&;B % &2, % RA(#D$&,(&B % RA(#)*#,(&B % .(6 % RA(#D",),(&B % .// % &2,%

.&&"#:+&,)P%-2,),%.&&"#:+&,)%.",%5#F,(%&$%V$6%#(%*$()*#$+)(,))B%($&%&$%&2,%

W:)$/+&,P%-2,%W:)$/+&,%#)%1#&2$+&%.&&"#:+&,)P%

=,*,A:,"%dkB%Z[\]%

7.2.".8.%-2,%&"$+:/,%#)B%,F,";:$6;%1.(&)%&$%2.F,%&2,%0($1/,65,%$?%&2,%3,/?%

1#&2$+& % 5#F#(5 % +D % &2, % #6,(&#?#*.&#$( % 1#&2 % &2, % :$6;B % &2,; % .", % *$(&".H

6#*&$";P%V#F,%+D%&2#)%#6,(&#?#*.&#$(%.(6%,F,";&2#(5%:,*$A,)%)#AD/,P%>%.A%



\^%Y!L>RL%-R%'R43'>RX34933%

&2,",%:,?$",%.(;&2#(5%*.(%2.DD,(P%>?%.(;$(,%#)%.)0,6%12,&2,"%2,%0($1)%

12,(%&2,%)0;%*.A,%#(&$%,O#)&,(*,B%2,%1#//%).;%2,%6$,)%($&%0($1P%@,%6$,)%($&%

0($1%:,*.+),%2,%*$()#6,")%2#)%D",),(*,%$(/;%.)%.%D2,($A,($(%12,( %&2,%

:$6;%1.)%&2,",P%

-2.&%&2,%)0;%1.)%($&%&2,",%>%0($1B%.(6%12$%#)%&2#)G%>&%#)%&2,%R(,%12$%#)%

D"#$"%&$%,F,";&2#(5P%7;%&"+,%(.&+",%#)%($&%*#"*+A)*"#:,6%:;%&2,%*$(*,D&%$?%

&#A,%.(6%)D.*,P%

E2,(%;$+%2,."%&2#)%;$+%D"$AD&/;%5,&%*$(?+),6%.(6%).;B%S>(%&2.&%

*.),B%2$1%*.(%>%*."";%$(%A;%($"A./%:+)#(,))GS%X(6,")&.(6%;$+"%&"+,%

(.&+",%.(6%&2,(%6$%.(;%.A$+(&%$?%:+)#(,))%;$+%/#0,P%

>%).;%.//%&2#)%1#&2%5",.&%)#(*,"#&;%.(6%5",.&%+"5,(*;P%!,$D/,%2,."%#&%:+&%

6$%($&%5#F,%+D%&2,%#6,(&#?#*.&#$(%1#&2%&2,%:$6;P%-2,;%2.(5%$(%&$%#&%1#&2%

5",.&%6,&,"A#(.&#$(P%

9F,(%&2,%)&.&,A,(&%&2.&%;$+%,O#)&,6%:,?$",%&2,%)0;%,O#)&,6%1#//%($&%:,%

.**,D&.:/,%&$%;$+P%

W%*2#/6%A.;%:,%D/.;#(5%1#&2%&2,%)A.//,)&%*$#(B%.(6%#?%#&%#)%",A$F,6%1#//%

:, % 5",.&/; % .5#&.&,6P % J$+ % .**,D& % ;$+" % #6,(&#?#*.&#$( % 1#&2 % &2, % ).A,%

6,&,"A#(.&#$(B%&2,%).A,%.(O#,&;B%#(%)D#&,%$?%&2,%0($1/,65,%12#*2%;$+%.",%

:,#(5%5#F,(P %9F,(% #? %;$+%5#F,% &2, %*2#/6 %. % &$;%A.6,%$? %5$/6B %2, %1#// % ",H

8,*&%#&%:,*.+),%2,%2.)%2#)%2,."&%),&%$(%&2.&%)A.//%*$#(P%9F,(%#?%>%5#F,%;$+%

&2#)%0($1/,65,B%12#*2%#)%D"#*,/,))B%#&%1#//%($&%:,%.**,D&.:/,P%-2,%)$+(6%

12#*2%?#")&%*$A,)%&$%6,($&,%&2,%D",),(*,%>%.A%($&_%>%.A%(,#&2,"%&2,%D",)H

,(*,%($"%&2,%)$+(6%6,($&#(5%&2,%D",),(*,P%E2.&,F,"%$(,%),,)%$"%D,"H

*,#F,)B%&2.&%$(,%A+)&%:,%D"#$"%&$%12.&%#)%),,(%$"%D,"*,#F,6P%>&%#)%)#AD/,P%

E2,(%&2#)%0($1/,65,%$?%&2,%3,/?%5,&)%?#"A,"%.(6%?#"A,"%1,%.",%($%

/$(5,"%.&&".*&,6%&$%&2$),%&2#(5)%12#*2%2.6%D",F#$+)/;%.&&".*&,6%+)%)$%

A+*2P%J$+%),,%A,%&./0#(5B%.DD.",(&/;%.&%,.),B%:+&%&2,",%#)%*$(&#(+./%

)+??,"#(5B % D."&#*+/."/; % :,&1,,( % d % .(6 % ^ % DPAP % &2, % ,O#)&,(*, % $? % &2#)%

*$()*#$+)(,))%#&),/?%:,*$A,)%+(:,.".:/,P%-2#)%#)%($%$(,%,/),N)%,OD,"#,(*,%

>%,OD,"#,(*,%#&%A;),/?P%

E2.&%#)%:,#(5%",*$"6,6%($1B%12,(%#&%#)%&;D,6%.(6%D+&%#(&$%:$$0%?$"A%

.(6%)$A,$(,%",.6)%#&B%12.&%1#//%2,%A.0,%$?%#&G%@,%1#//%).;%&2.&%2,%*.(($&%

#A.5#(,%.(;$(,%2.F#(5%/#F,6%12$%*$+/6%).;%&2#)P%-2,%.*&+./H?.*&%($1%#) %

&2.&%>%2.F,%",.*2,6%.%)&.5,%12,",%#&%1$+/6%",T+#",%5$$6%?$"&+(,%?$"%.(;H

$(,%&$%2.F,%,F,(%.%)#52&%$?%&2.&%D"#(*#D/,P%-2,%1$"6)%.",%)$%D"$?$+(6B %

&2,",%#)%6,,D,"%A,.(#(5%:,2#(6%#&P%!",),(&/;%$(/;%?$"&+(.&,%D,$D/,%1#// %

/#)&,(%&$%A;%&./0)P%

>%",D,.&,6/;%&,//%;$+%&2.&%&2,",%#)%($&2#(5%).F,%&2#)%*$()*#$+)(,))B%&2,%

0($1/,65,%S>%WAS%H#? %;$+%?,,/%/#0,%1$")2#DD#(5%)$A,&2#(5B%1$")2#D%

&2.&P % > % .A % 5#F#(5 % :/,))#(5)P % C/,))#(5) % A,.( % 12.&G % > % .A % 5#F#(5%

*$(?#6,(*,%.(6%*$+".5,P%



!L>RL%-R%'R43'>RX34933%Y%\j%

=,*,A:,"%d\B%Z[\]%

7.2.".8.%'.(%.(;%c?%;$+"%*$(*,D&)%5".)D%&2,%&$&./B%&2,%X/&#A.&,G%@.F,%;$+%

+(6,")&$$6%&2.&%0($1/,65,%#&),/?%#)%#5($".(*,G%>?%#&%1,",%",./%#&%1$+/6%2.F,%

:,,(%&2,",%,&,"(.//;%H%#&%1$+/6%($&%2.F,%2.6%.%:,5#((#(5%.(6%.(%,(6P%

4$1%&2,%,OD,"#,(*,%S>%WAS%#)%?,/&B%,."/#,"%&2.&%,OD,"#,(*,%1.)%($&P %

E2,(%#&%1.)%($&B%($%D"$$?%1.)%*.//,6%?$"B%:+&%$(*,%#&%#)B%/$&)%$?%D"$$?%#)%",H

T+#",6P%

@$1%6#6%;$+%1.0,%+D%#(%&2,%A$"(#(5G%E2;%6#6%;$+%1.0,%+D%.&%.//G%>&%

#)%($&%&2,%A#(6%12#*2%0($1)%H%)$A,:$6;%0($1)%:,*.+),%$?%&2,%A#(6P%4$1%

A;%2.(6%2.)%/#?&,6B%12$%0($1)G%-2,%$(,%12$%2.)%/#?&,6%A;%2.(6%0($1)%#&%

2.)%/#?&,6%#&P%J$+%.",%:,?$",%&2,%A#(6_%:,*.+),%;$+%.",%&2,",%&2, %A#(6%#)%

1$"0#(5P%

E2,(%1#//%;$+%1.0,%+DG%!"$F#6,6%;$+%.",B%;$+%1.0,%+DP%

-2"$+52%&2,%*$(*,D&)%$?%$&2,")%;$+%2.F,%:+#/&%+D%)$%A.(;%&2#(5)%

."$+(6%;$+%&2.&%;$+%.",%/$)&P%SJ$+S%#)%6,*$".&,6%.(6%,A:,//#)2,6%:;%&2,%

*$(*,D&)%$?%$&2,")P%!"#$"%&$%",*,#F#(5%.(;%2,.").;)%?"$A%$+&)#6,B%2.)%

.(;$(,%.(;%#(?$"A.&#$(%.:$+&%2#A),/?G%

-2,%D+"D$),%$?%3.&HV+"+%#)%&$%&,//%;$+%12.&%;$+%.",%/#0,%D"#$"%&$%&2,%

:+#/6#(5%+D%$?%.//%&2$),%*$(*,D&)%$?%$&2,")P%J$+"%D",),(&%)D#"#&+./%)&$",H

2$+),%#)%?#//,6%+D%1#&2N&2,%1$"6)%$?%$&2,")%H%6,A$/#)2%&2$),%*$(*,D&)P %

3.&H%V+"+%A,.()%&2,%,&,"(./%)&.&,%12#*2%1#//%(,F,"%:,%*2.(5,6K%12.&%;$+%

.",P%J$+%.",%&2.&%#AA+&.:/,B%,&,"(./B%+(*2.(5,.:/,%W:)$/+&,P% 3.&H%V+"+ %

&,//)%;$+%&$%5,&%"#6%$?%.//%&2,),%1.//)%:+#/&%."$+(6%;$+%:;%&2,%2,.").;)%.(6%

*$(*,D&)%$?%$&2,")P%

J$+%2.F,%($%?$"AB%($%6,)#5(P%-2,%(.A,)%.(6%?$"A)%;$+%),,%.",%;$+"%

*$()*#$+)(,))%$(/;%H%&2,%3,/?%#)%*$/$"/,))%:+&%#&%#)%.:/,%&$%8+65,%*$/$")B%,&*P%

-2,%$(,%12$%#)%6#",*&,6%:;%.%3.&HV+"+%2.)%($%A$",%:#"&2P%J$+"%).6H

2.(.%#)%$F,"B%;$+%2.F,%",.*2,6%&2#)%D/.*,P%

-$%;$+%12$%),."*2%?$"%&2,%3,/?B%>%,OD/.#(%&2#)%&;D,%$?%0($1/,65,B%>%

/,.6%;$+%&$%.%)&.&,%12,",%&2,",%#)%($%2+(5,"B%($%6,)#",P%

E2,(%;$+%2.F,%0($1/,65,%;$+%),,%&2,%S>S%.)%.//HD,"F.)#F,B%.)%/$(5%.)%

&2,%*$()*#$+)(,))%#)%&2,",B%:+&%&2,%1#&(,))%$?%&2,%*$()*#$+)(,))%2.)%($%S>%

WABS%&2.&%#)%;$+"%&"+,%,&,"(./%(.&+",P%

V#F#(5%+D%&2,%:$6;%#)%.%5",.&%?,)&#F./%?$"%A,P%



\i%Y%!L>RL%-R%'R43'>RX34933%

=,*,A:,"%d[B%Z[\]%

7.2.".8K% 3#&&#(5% #( %A,6#&.&#$(%2,/D) % &2, %*$()*#$+)(,))% &$%:/$))$AP% >&%

*.+),) %6,,D," % +(6,")&.(6#(5 %.(6 % )D$(&.(,$+) % *2.(5, % #( % :,2.F#$"P%

-2,),%*2.(5,)%.",%:"$+52&%.:$+&%#(%&2,%*$()*#$+)(,))%#&),/?B%($&%#(%&2,%

D),+6$HD,")$(./#&;P%b$"*,6%*2.(5,)%.",%.&%&2,%/,F,/%$?%&2,%A#(6P%7,(&./%

.(6% #(&,//,*&+./ %*2.(5,)%.", % &$&.//; %+((.&+"./ %.(6%6#??,",(& % ?"$A%&2,%

$(,)%&2.&%&.0,%D/.*,%#(%&2,%:#"&2%D"#(*#D/,P%-2,),%&.0,%D/.*,%(.&+".//;B%

.+&$A.&#*.//;B%:;%&2,A),/F,)B%6+,%&$%A,6#&.&#$(P%

7$)&%$?%&2,%D,$D/,%),,%&2,%&",,%$?%0($1/,65,%.(6%.6A#",%#&B%:+&%12.&%#)%

&$%:,%+(6,")&$$6%#) %#&) %)$+"*,%H% &2,%),,6B% &2,%/.&,(&%?$"*,%?"$A%12#*2%#&%

)D"$+&)P%7.(;%D,$D/,%&./0%.:$+&%#&%:+&%$(/;%#(&,//,*&+.//;_%>%&./0%.:$+&%#&%

?"$A%6#",*&%0($1/,65,P%

W%)A.//%)D,*0%$?%*$()*#$+)(,))B%12#*2%#)%/#0,%.%),,6B%2.)%.//%&2, %

1$"/6)%*$(&.#(,6%#(%#&P%-2,%D2;)#*./%?".A,%#)%(,*,)).";%?$"%#&%&$%A.(#?,)&%

#&),/?P%

W//%&2,%.A:#&#$()B%2$D,)%.(6%6,)#",)%.",%*$((,*&,6%1#&2%.(%#6,(&#&;B%

.(6%)$%/$(5%.)%&2,",%#)%.(%#6,(&#&;B%($%&"+&2%*.(%:,%.DD,"*,#F,6P%

c+,)&#$(,"K%>)%&2,",%.(;%6,)&#(;%?$"%&2,%&$&./%A.(#?,)&.&#$(%$"%&2,%D2,($A,(.%.)%.%

12$/,G%

7P%W)%&2,",%#)%($%)#(5/,%#6,(&#&;B%12,",%1#//%#&%5$G%-2,%?+,/%#)%&2,%6,)&#(;%$?%

&2, % ?/.A,_ % )$ % ./)$B % &2, % ?$$6 % ,)),(*, % :$6; % #) % &2, % 6,)&#(; % $? % &2,%

*$()*#$+)(,))P % '$()*#$+)(,)) % ./$(, % $??,") % 6,)&#(; % .(6 % 6,)&#(; % $??,")%

)+??,"#(5P %C,*.+),%$?% &2,%A#)&.0,(% #6,(&#&;%1,% &2#(0%$?%D,")$(./#a,6%

*$()*#$+)(,))B%:+&%.*&+.//;%#&%#)%F.)&%.(6%/#A#&/,))P%

-2,%)$+"*,%$?%*$()*#$+)(,))%#)%D"#$"%&$%&#A,%.(6%)D.*,P%7.(#?,)&.&#$(%

(,,6)%&#A,%.(6%)D.*,_%:+&%&2,%)$+"*,%$?%*$()*#$+)(,))%1.)%&2,",%:,?$",%

A.(#?,)&.&#$(%&$$0%D/.*,P%-2,%A.(#?,)&.&#$(%2.)%?#F,%,/,A,(&)B%&2",,%5+(.)%

.(6B%.:$F,%.//B%*$()*#$+)(,))B%&2,%S>%WA(,))PS%4$1%2$1%*.( %.(;&2#(5%:,%

1#&2$+&%A;%*$()*#$+)%D",),(*,G%9F,(%&2,%,/,A,(&)%*.(($& %,O#)&%1#&2$+&%

A,%H%>%6$%($&%6$%.(;&2#(5B%>%6$%($&%*",.&,%.(;&2#(5%H%&2,;%2.DD,(%:,*.+),%

$?%A;%*$()*#$+)%D",),(*,P%7;%D",),(*,B%#)%&2"$+52$+&%.(6%>%).;%&2#)%1#&2%

*$(F#*&#$(P%

3$A,%A.;%",.6%&2,),%1$"6)B%)$A,%A.;%2.F,%2,."6%&2,),%1$"6)B%

)$A,%A.;%2,."%&2,%&.D,%",*$"6#(5)B%)$A,%A.;%1.(&%&$%2,."B%:+&%1#//%:,%

&2"$1(%)$%?."%.1.;%?"$A%&2,%&.D,)B%6+,%&$% *#"*+A)&.(*,)B% &2.&%#&%1$(N&%:,%

D$))#:/,P%-2,",%.",%A#//#$()%$?%F."#,&#,)%$?%?$"A)%#(%&2,%&$&./%A.(#?,)&.H

&#$(B % :+& % &2, % )$+"*, % $? % .// % #) % &2, % *$()*#$+)(,))P %E2.& % #) % &2#)%

*$()*#$+)(,))G%=$,)%.(;$(,%&2#(0%./$(5%&2,),%/#(,)G%



!L>RL%-R%'R43'>RX34933Y%\k%

>(%6",.A)%$(,%),,)%A$$()B%)&.")B%,&*PB%:+&%&2,%#6,(&#&;%#)%($&%&2,",P %

-2,%*$()*#$+)(,))%2.)%&$%:,%+(6,")&$$6%6+"#(5%&2,%1.0#(5%)&.&,P%!,$D/, %

*$A,%.(6%5$B%)#52&)%*$A,%.(6%5$B%,/,A,(&)%*$A,%.(6%5$B%:+&%>%",A.#(P%> %

.A%*$()*#$+)%$?%A;%*$()*#$+)(,))B%.(6%&2,(%./$(,%&2,%12$/,%)2$1%#) %

&2,",P%

3+DD$),%.%F,";%#AD$"&.(&%D,")$(%#)%*$A#(5%&$%F#)#&%#(%&1$%A$(&2)P%

-2, % 2$+),) % .", % 6,*$".&,6B % &2, % )&.(6) % .", % D+& % +DB % &2, % )&",,&) % .",%

6,*$".&,6B%.%/$&%$?%)2$1%#)%&2,",P%E2;G%>&%#)%6+,%&$%&2.&%`P>P!P%

3$A,%D,$D/,%?.)&%?$"%.%A$(&2B%.(6%&.0,%.%/$&%$?%2."6)2#D)%$(%

&2,A),/F,)B%:+&%&2,;%,OD,*&%&$%5,&%:.*0%A$",%&2.(%&2,;%5#F,%.1.;P%

!,$D/,%/$$0%,F,";12,",%:+&%&$%&2,%)$+"*,P%9O*/+6,%&2#)%:#"&2%,(,"5;%

.(6%),,%#?%.(;&2#(5%*.(%:,%6$(,%:;%.(;$(,P%E,B%/#A#&%&2#)%/#A#&/,))%,(,"5;%

&$%&2,%)#AD/,%D2,($A,($(%12#*2%#)%$(,%:$6;P%>(&,(&/;%,O.A#(,%&2,%

1$"6)K%#?%A;%*$()*#$+)%D",),(*,%#)%($&%&2,",B%12.&%1#//%>%:,G%>%,(8$;%&2,%

1$"6) % &2.& % *$A, % +D % )D$(&.(,$+)/; % .(6 % 1.&*2 % 2$1 % &"+, % .(6%

+(*$(6#&#$(./%&2,;%.",P%

W % A+"6,"," % #) % /$$),_ % 2, % 2.) % *$AA#&&,6 % A.(; % A+"6,") % .(6 % &2,%

#(&,"(.&#$(./%D$/#*,%.",%.?&,"%2#A%:+&%+(.:/,%&$%*.&*2%2#AP%-2.&%#)%/#0,%

&2,%&".6#&#$(./%)*"#D&+",)%($&%:,#(5%.:/,%&$%/$*.&,%$"%?#(6%&2,%W:)$/+&,P%>&%#)%

:,;$(6%&2,%5".)D%$?%&2,% `,6.)B%!+".(.)B% ,&*PB %:,*.+),%#& % #)%($&%*$(*,D&+./P%

-2#)%A+"6,","%#)%F,";%D"$+6%&$%,)*.D,%.//%&2,%,??$"&)%$?%&2,%D$/#*,%?$"*,_%2,%

#)%)$%?,."/,))%&2.&%2,%)#&)%12,",%&2,%D/.()%&$%*.&*2%2#A%.",%6#)*+)),6%.(6%

2,(*,%2,%*.(($&%:,%*.+52&P%

9F,";$(,%2.)%&$%6#,B%)$%6#,%.)%;$+"%&"+,%(.&+",P%E2;%6#,%.)%.%:$6;G%

4,F,"%?$"5,&%;$+"%&"+,%(.&+",P%>&%A.;%($&%:,%.**,D&.:/,%&$%A.(;B%:+&%#&%

#)%.%?.*&P%>?%;$+%A+)&%2.F,%.(%.A:#&#$(B%2.F,%&2,%2#52,)&B%)$%&2.&%.&%/,.)&%

12#/, % 6;#(5B % ;$+ %1#// % :, % &2, %W:)$/+&,P %=,*#6, % &2.& % ($1B % ?#"A/;B %1#&2%

*,"&.#(&;%.(6%*$(F#*&#$(P%

W%&#5,"%#)%*$A#(5%.&%;$+K%;$+%0($1%&2.&%12,(%2,%.&&.*0)%;$+B%6,.&2%#)%

*,"&.#(P%3$B%12;%6#,%/#0,%.%*$1."6G%W&&.*0%2#A%.(6%A.;:,%2,%1#//%"+(%

.1.;P%C+&%#?%&2,%&#5,"%#)%D.))#(5%:;B%6$%($&%+((,*,))."#/;%.&&.*0%2#AU%R(/;%

12,(%.:)$/+&,/;%(,*,)).";B%8+AD%$(%2#AP%

V$6%#)%5",.&%.(6%A.;.% #)%F.)&B%:+&%12.&%.",%;$+%#(%&2,%,(6G%-2,%A,(&./ %

A$6#?#*.&#$()%&.0,%;$+%.1.;%?"$A%&2,%3,/?P%4$:$6;%1.(&)%&$%,(T+#", %

.:$+&%&2,%3,/?%6,,D/;%.(6%&2$"$+52/;_%,F,";:$6;%,(T+#",)%$(%.%)+D,"?#*#./ %

/,F,/P%

cP%7;%A#(6%6$,)%($&%)&.;%T+#,&B%#&%5$,)%2,",%.(6%&2,",P%

7Pe%E#&2%.//%&2,),%".A:/#(5)%;$+%1#//%:,%,(&,"&.#(,6B%:+&%;$+%1#//%($&%

$:&.#(%0($1/,65,P%-2#)%#)%.//%)D#"#&+./%,(&,"&.#(A,(&B%:,*.+),%&2,%?.*H

&+./%)&.&,%$?%.??.#")%#)%&2.&%12.&%;$+%.",B%;$+%.",B%1#&2$+&%A$6#?#*.&#$()P%



\\%Y!L>RL%-R%'R43'>RX34933%

c%-2,%6,)#",)%.",%&2,",_%&2,;%1#//%0,,D%$(%6,A.(6#(5P%

7K%b#(.//;B%12.&%.",%;$+G%

cP%>%.A%($&2#(5_%A#(6B%,&*PB%0,,D)%$(%5$#(5P%

7P%-2,(%12;%.",%;$+%/,."(#(5%.//%&2#)G%cK%

-$%),"F,%&2,%D,$D/,P%

7P%3$%A.(;%5",.&%D,$D/,%2.F,%",(6,",6%)$%A.(;%5",.&%),"F#*,)B%:+&%

12,",%.",%&2,;%($1G%

cK%3$%A.(;%1.F,)%*$A,%.(6%5$P%>%1.(&%&$%D.))%A;%&#A,%:;%2.F#(5%($%6,)#",)%.(6%

),"F#(5%$&2,")P%

7P%=$%12.&%;$+%/#0,P%L.#(%?.//)%.(6%",(6,")%),"F#*,%&$%&2,%:,#(5)P%>&%

6$,)%($&%)+??,"%12#/,%",(6,"#(5%),"F#*,)P%W//%&2,%:,#(5)%&2.&%*$A,%.:$+&%

.",%)+)&.#(,6%6+,%&$%".#(B%.",%&2,;%2.DD;G%

cP%-2,;%.",%.//%)+??,"#(5P%>%&$$%6$%($&%2.F,%D,.*,P%@$1%6$,)%7.2.".8%),,%+)G%

7P%>%),,%,F,";$(,%.)%>%.AP%-2#)%:,#(5%#)%&2,%*$A:#(.&#$(%$?%&2,%D.",(&)P%

W//%.",%,(5"$)),6%#(%*$(*,D&)B%&2,;%,(8$;%&2,AP%

cP%E2,(%/.A%$(,%1#&2%A+)#*B%,&*PB%#&%#)%.//%8$;B%:+&%12,(%/.A%#(%*$(?/#*&B%#&%#)%.//%

A#),";P%3$A,&#A,)%>%?,,/%.(5";P%E2;G%

7P%7#(6%.(6%:$6;%.(6%&2,#"%.*&#$()%.(6%",.*&#$()%#)%($&%A;%)+:8,*&P%>%6$%

($&%6,./%1#&2%&2,),%D"$:/,A)P%-2,",%.",%(+A,"$+)%$&2,"%D,$D/,%12$%*.(%

6,./%1#&2%)+*2%D"$:/,A)P%

c%C+&%./A$)&%.//%D,$D/,%.",%$(%&2,%)#6,%$?%:$6;HA#(6P%R(,%#(%$(,%A#//#$(%#)%$D,(%&$%

;$+P%

7K%W)0%.:$+&%;$+"),/?B%6$%($&%:$&2,"%.:$+&%$&2,")P%

cP%R(%$(,%)#6,%>%?,,/%.&&".*&,6%&$1."6)%)#/,(*,%.(6%;,&%>%?,,/%&2.&%A#//#$()%)+??,"%.(6%

3.5,)%6$%($&%6$%.(;&2#(5%.:$+&%&2,AP%

7P%C,*.+),%&2,#"%)+??,"#(5%#)%#//+)$";P%

cK%>%0($1%&2.&%&2,",%.",%?$+"%)&.&,)B%1.0#(5B%6",.A#(5B%6,,D%)/,,DB%.(6%.%)&.&,%

:,;$(6%.//%&2",,P%>%*.(%+(6,")&.(6%#(&,//,*&+.//;B%:+&%)&#//%)+??,"#(5%#)%&2,",P%

7P%V,&%"#6%$?%.//%&2,%?$+"%)&.&,)%.(6%./)$%"#6%&2,%D,$D/,%$?%&2,#"%)+??,"#(5P%

h,&%&2,%#//+)$";%1$"/6%&.0,%*.",%$?%#&),/?B%;$+%A+)&%?#(6%$+&%12$%;$+%.",P%

cP%>%1.(&%&$%D".*&#*,%4.&+"$D.&2;%.(6%&,.*2%$&2,")%.(6%/,."(%1#)6$A%A;),/?P%

7P%C;%6,F,/$D#(5%&2,),%*$(*,D&)%;$+%1#//%($&%*$A,%$+&%$?%#&%.&%.//P%b#")&%

+(6,")&.(6%12.&%#)%*#"*+A)&.(&#./%.(6%12.&%#)%",./P%J$+%.",%&2,%D"$6+*&%$?%

&2,%*$(*,D&)%$?%;$+"%D.",(&)B%.",%;$+%($&G%

cP%J,)B%.&%.%*$(*,D&+./%/,F,/P%



>N>XRL%-R%'R43'>RX34933%Y%\[%

7P%7#(6%.(6%.//%&2,%*$(*,D&)%.",%6+,%&$%;$+"%D"#A.";%*$(*,D&%S>%WAPS%

J$+"%D.",(&)%.(6%;$+%.",%)#A+/&.(,$+)%*$(*,D&)P%4$1B%1#&2$+&%&";#(5%&$%

,OD,"#,(*,B%12.&%,OD,"#,(*,%.",%;$+%2.F#(5G%

cP%>%WAP%

7K%>)%#&%($&%.%*$(*,D&G%-2,",%.",%*$(*,D&)%?$"A,6%?"$A%*$(*,D&)B%#&%#)%.%

F.)&%1$"/6%$?%*$(*,D&)P%

cP%>%1$+/6%/#0,%&$%:,%?",,%?"$A%&2,AP%

7P%-2#)%#)%&$%:,%",./#a,6%:;%$(,N)%),/?_%#&%#)%($&%&$%:,%D.)),6%$(%:;%1$"6%$?%

A$+&2P %E2$% #) %$:&.#(#(5% &2, %3,/?H0($1/,65,%6#",*&/;G %E2,(%6#6 %> %2.DH

D,(%&$%:,G%>%A+)&%0($1%.:$+&%#&%A;),/?B%?#")&H2.(6B%($&%?"$A%$&2,")P%

J$+%.",B%;$+%0($1%;$+%.",%H%&2#)%#)%&2,%5",.&%h$"6B%&2,%)+66,(B%,OH

D/$)#F,%,??+/5,(*,P%3+"",(6,"%&$%#&B%.(6%;$+%1#//%0($1%.//P%>&%#)%1#&2$+&%

?$"A%$"%(.A,P%>&%#)%&$%:,%.:#6,6%#(%:;%?#"A%*$(F#*&#$(P%

J$+%*$+/6%($&%),,%.(6%8+65,%&2,%T+./#&;%$?%/#52&%#?%;$+%1,",%($&%/#52&%

;$+"),/?P%J$+%.",%&2.&%)+:&/,%0($1/,65,B%.(6%#?%&2.&%#)%&2,",B%&2,(%$(/;%

,F,";&2#(5%,/),%#)%D$))#:/,P%

=,*,A:,"%fZB%Z[\]%

c+,)&#$(,"K%E2,(%;$+%:,*$A,%$(,%1#&2%,F,";:$6;N)%*$()*#$+)(,))%&2,",%#)%.(%,A$H

&#$(./%6".#(%:,*.+),%;$+%?,,/%&2,#"%)$""$1%.(6%,F,";&2#(5P%>)%&2.&%.%"#52&%)&.&,%#(%

12#*2%&$%:,G%

7.2.".8K% >&%#)%$(,%$?%&2,%D",/#A#(.";%)&.5,)B%:+&%#&%#)%,O*,//,(&P%-2,",%#)%

)&#//%),D.".&,(,))%:+&%5".6+.//;%#&%1#//%"#D,(%#(&$%*$AD/,&,%$(,(,))P%

cPe%>%6$(N&%?,,/%.(;%6,)#",%.(;A$",%&$%)&"#F,%?$"%.(;&2#(5%#(%&2,%1$"/6P%

7K%-2,",%#)%($&2#(5%1"$(5%#(%&2.&P%J$+"%2+(5,"%.(6%&2#")&%?$"%:/#))%$"%8$;%

#)%.:)$/+&,/;%?+/?#//,6%.(6%&2,",?$",%;$+%)&$D%5$#(5%.?&,"%&2#(5)P%

cP%>)%&2,",%)&#//%)$A,%#(6#F#6+./#&;%/,?&%&$%*$(&#(+,%$(,N)%6+&#,)G%

7P%-2.&%#(6#F#6+./#&;%6$,)%($&%*",.&,%.(;%0#(6%$?%6#)*$(&,(&%$"%?,."P%>&%)$%

2.DD,()%&2.& %&2,",%#)%($%A,A$";%.&%.// %$?% &2.& %#(6#F#6+./%S>BS%#& %5$,)%$(%

.*&#(5 % $( % #&) % $1( % ,(,"5;P % -2,", % #) % . %A,A$"; % &2.& % &2#) % #) % &2, % &$&./%

A.(#?,)&.&#$(%:+&%($%A,A$";%$?%.(%#(6#F#6+./%.*&#(5P%

cK%>%?,,/%&2.&%>%.A%$(,%1#&2%*$()*#$+)(,))%:+&%#&%1.F,")P%

7K%J$+%.",%($&%;,&%)&.:#/#a,6%#(%*$()*#$+)(,))_%;$+%.",%5,&&#(5%)$A,%



[]%Y%!L>RL%-R%'R43'>RX34933%

5/#AD),)P%C,#(5%$(,%1#&2%*$()*#$+)(,))%#)%5$#(5%:,;$(6%&2,),%)&.&,)%$?%

1.0#(5%.(6%)/,,D#(5P%J$+%0($1%&2,%)0;B%;$+%0($1%&2,%)D.*,B%:+&%*.(%;$+%

:,*$A,%$(,%1#&2%&2,%)D.*,G%4$&%;,&B%#&%#)%($&%D$))#:/,P%E2,(%;$+%:,*$A,%

$(,%1#&2%*$()*#$+)(,))%;$+%:,*$A,%$(,%1#&2%)D.*,P%

cP%>)%&2,",%)$A,&2#(5%12#*2%>%*.(%6$%&$%2,/D%A,%&$%5"$1B%&$%D"$5",))G%

7K%'$()*#$+)(,))%6$,)%($&%+(6,"5$%.(;%D"$5",))P%9F,(%&2,%)D.*,%*.(H

($&%2.F,%.(;%D"$5",))%.(6%&2,%)D.*,%#)%(+A:,"%&2",,P%

R(,%#)%&2,%W:)$/+&,B%&1$%#)%*$()*#$+)(,))B%&2",,%#)%)D.*,P%E2,",%

&2,",%1.)%($%0($1/,65,%S>%WABS%&2.&%#)%(+A:,"%$(,_%/.&,"%$(%&2,",%#)%&2,%

),(),%S>%WABS%&2.&%#)%(+A:,"%&1$_%&2,(%&2,",%#)%)D.*,%H%(+A:,"%&2",,P%

!.))#(5%&2,%,O.A#(.&#$(%$?%&2,%XD.(#)2.6)B%6$,)%#&%5#F,%;$+%0($1/,65,%$?%

&2,%3,/?G%

cP%4$P%@$1,F,"%#&%6$,)%)$A,&2#(5P%

7P% >(%A;%*.),B%,F,";&2#(5%#)%)D$(&.(,$+)%H%&2.&%#)%A;%62."A.P% >?%&2,%

0($1/,65,.:/,%D,$D/,%*$A,%.(6%&,// %A,%>%.A%?$$/#)2B%> %1#//%).;B%S-2#)%

?$$/#)2(,))% #) %A;%"#*2(,))B %A;% ?",,6$AP%-2.& %0($1#(5(,))%12#*2%2.)%

*$A,%$F,"%A,B%&2.&%#&),/?%#)%?$$/#)2(,))PS%

J$+%.",%.%F,";%5,(&/,%1$A.(_%#?%)$A,$(,%*$A,)%.(6%.:+),)%;$+B%

&2#(0#(5%;$+%.",%.%A.(B%;$+%1#//%5,&%F,";%.(5";%.&%&2#)%A#)+(6,")&.(6H

#(5P%-$%#6,(&#?;%1#&2%.(;&2#(5B%S>%.A%/#0,%&2#)BS%#)%.:+),%$?%;$+"%(.&+",P%

cP%@$1%&$%/$),%&2#)%#6,(&#?#*.&#$(%1#&2%&2,%:$6;G%

7Pe%>(*",.),%&2,%*$(F#*&#$(%&2.&%;$+%.",%&2,%?$"A/,))%*$()*#$+)(,))P%

J$+%6,F,/$D%;$+" % ?#"A%*$(F#*&#$(% &2.& %;$+%.", % &2,% &$&./ %A.(#?,)&.&#$(B%

+(#F,")./%*$()*#$+)(,))P%-2,",%#)%($:$6;%12$%*.(%2.F,%&2,%0($1/,65,%$?%

&2,%-"+&2B% &2,%9&,"(./P %>& % #) %$(,N)%,&,"(./ %&"+,%)&.&,B %:+&%#& % #) %($&%.%

0($1/,65,.:/, % )&.&,H;$+%*.(($& %0($1%>&P %3$H*.//,6 %0($1/,65,% #)%

:$+(6/,))%.(6%D/,(&;%#(%&2,%)&.&,%$?%.&&"#:+&,)B%S>%WAPS%

>(%&2#)%:$6;%#)%&2,%0($1/,65,%S>%WAPS%E2,(%&2,%:$6;%6"$D)%6$1(%&2,%

0($1/,65,%S>%WAS%1#//%)+:)#6,%&2,",%$(/;%H%12.&%",A.#()%#)%&2,%W:)$/+&,P%

<.(+.";%ZB%Z[\Z%

c+,)&#$(,"K%=$,)%&2,%+(#F,"),%,O#)&%1#&2$+&%A,G%

7.2.".8.%E2,(%;$+%6#6%($&%2.F,%&2,%*$()*#$+)(,))%1,",%;$+%*$(*,"(,6%

1#&2%&2,%1$"/6G%-2,%1$"/6%1#//%,O#)&%.)%/$(5%.)%*$()*#$+)(,))%#)%&2,",P%

=$(N&%5,&%#(F$/F,6%#(%&$$%A.(;%T+,)&#$()%.(6%.()1,")P%=$%A,6#&.H



9O&,(6#(5%#(*,(),%&$%D",D.",%&2,%./&."%)+"A$+(&,6%:;%.%D#*&+",%$?%2#)%$1(%5+"+B%

7.2.".8%:"#(5)%.%),(),%$?%,OD,*&.&#$(%.(6%D#,&;%#(&$%&2,%2$/;%5.&2,"#(5%.)%&2,%D".;," %

"#&+./%:,5#()P%



-2,%&2$+52&?+/%.(6%D#,"*#(5%,;,)% $?%7.2.".8B%12#*2%&".()?#O,6%.(6%#()D#",6%)$%A.(;%

12$%*.A,%&$%)#&%:,?$",%2#AB%6$A#(.&,%2#)%F#).5,%#(%&2#)%."",)&#(5%D2$&$5".D2%&.0,(%6+"#(5%.%

6#./$5+,%1#&2%)+DD/#.(&)P%



=+"#(5%.%A$A,(&%$?%*$AD/,&,%.&&,(&#$(%&$%.%T+,)&#$(,"B%&2,%5",.&%)&",(5&2%$?%

7.2.2".8N)%*2.".*&,"%#)%",F,./,6%:;%&2,%)&"$(5%/#(,)%$?%2#)%?,.&+",)%#(%&2#)%)&"#0#(5%

D2$&$5".D2%:;%V$"6$(%!.&,")$(P%



>(%&2#)%)A.//B%2+A:/,%"$$A%12,",%7.2.".8%",*,#F,6%6,F$&,,)%?"$A%.//%$F,"%&2,%1$"/6B%

8,.(%=+((%I*,(&,"MB%&2,%,6#&$"%$?%&2#)%F$/+A,B%12$%1.)%2#)%/$(5H&#A,%6,F$&,,%.(6%

?.#&2?+/%",*$"6,"B%8$#()%$&2,"%?$//$1,")%#(%6,F$&#$()P%

-2#)%.&&,(&#F,%5.&2,"#(5%$?%)D#"#&+./%),,0,")B%5.&2,",6%&$%2,."%7.2.".8%#AD."&%1#)6$A%

.(6%6#",*&#$(%&$%&2,#"%/#F,)B%#(*/+6,)%L.A,)2%3P%C./),0."%I/,?&%?$",5"$+(6MB%*$()#6,",6 %

&$%:,%7.2.".8N)%A$)&%.+&2,(&#*%#(&,"D",&,"%.(6%.+&2$"%$?%!$#(&,")%?"$A%4#)."5.6.&&.%

7.2.".8_%.(6%V$"6$(%!.&,")$(B %&2,%),()#&#F,%D2$&$5".D2,"%$?%7.2.".8 %I"#52& %

?$",5"$+(6MP%



!L>RL%-R%'R43'>RX34933Y%[j%

:#"&2%6"$DP%b$*+)%;$+"%.&&,(&#$(%$(%&2.&%.(6%,F,";&2#(5%1#//%:,%",F,./,6%&$%

;$+P%>?%;$+B%.)%.(%,(&#&;B%1.(&%&$%A.0,%.(%#(&,//,*&+./%)&+6;%$?%&2#)%)+:8,*&B%

6$(N&%*$A,%&$%),,%A,P%@,",%#&%#)%;$+%$(/;_%5,&%#(%&2,%&,)&%&+:,P%

E2;%6$%;$+%5,&%,(&.(5/,6%#(%&2,%:".(*2,)%.(6%/,.F,)_%12;%6$(N&%;$+%5$%

&$%&2,%),,6G%E#&2$+&%&2,%),,6%&2,%&",,%1$+/6%($&%:,%&2,",P%b#(6%$+&%12,",%

&2,%),,6%*$A,)%?"$AP%-2#)%#)%12.&%>%.A%&.0#(5%;$+%:.*0%&$%.5.#( %.(6%

.5.#(P%E2.&,F,"%>%2.F,%&$%)+??,"B%D2;)#*./%$"%$&2,"1#),B%#)%6+,%&$%

12.&G%>&%:,5#()%1#&2%),/?H/$F,B%&2,%(,,6%&$%:,%D",),(&P%-2#)%*$(H

)*#$+)(,))%#)%&2,%*.+),%$?%.//%)+??,"#(5P%-2#)%/$F,%$?%:,#(5B%/$F,%$?%),/?B%

/$F,%$?%*$()*#$+)(,))B%#)%&2,%(.&+",%$?%12.&G%>&%#)%&2,%(.&+",%$?%&2,%),,6B%&2,%

)D,"AP%-2,%*$()*#$+)(,))%1.)%/.&,(&%#(%&2.&%&$%12#*2%&2,%(.A,%:#"&2%

#)%5#F,(P%E2,",%#)%&2,%$(,%12$%+(6,")&.(6)%&2#)G%

@.F#(5%5$&%&2,%)D#"#&+./%0($1/,65,B%12;%6$%;$+%1.(&%&$%",6+*,%#&%&$%

D,(%.(6%D.D,"G%

!,$D/,%1#//%2,."%12.&%>%).;B%:+&%2."6/;%.(;$(,%1#//%D+&%#&%#(&$%D".*H

&#*,P%>%6#6%($&%2.F,%.%/$(5%.))$*#.&#$(%1#&2%A;%V+"+P%7;%V+"+%A,",/;%

&$/6%A,B%SJ$+%.",%($&%&2#)B%;$+%.",%-2#)PS%-2.&%#)%.//P%>%.**,D&,6%#&%1#&2%

)+*2%*$(F#*&#$(%&2.&%&2,%0($1/,65,%2.)%?/$1,",6%#(&$%12.&%2.)%*$A,P%

R+&%$?%?$$6%,)),(*,B%&2,%&.)&,%S>%WAPS%-2,%W:)$/+&,%2.)%($%&.)&,B%($%

*$/$"B%($%6,)#5(P%J$+%*.(($&%:,%1#&(,)),6%:;%;$+_%$(/;%12.&%#)%$&2,"%

&2.(%;$+%*.(%:,%1#&(,)),6%:;%;$+P%

<.(+.";%iB%Z[\Z%

c+,)&#$(,"K%W?&,"%6,.&2%*.(%>%2,/D%$&2,"%D,$D/,%&$%",.*2%&2,%/#52&G%

7.2.".8K% W?&,"%6,.&2%;$+%1#//% ($&%",A,A:,"%&2.&%;$+%.",P%J$+%A+)&%

0($1%12.&%6,.&2%#)P%J$+%.",%&./0#(5%.:$+&%,O#)&,(*,%.?&,"%&2#)%/#?,_%6$%

;$+%",A,A:,"%.(;%D.)&%/#F,)G%

ce%>%1.)%$(%.(%#)/.(6B%2,/D#(5%$&2,"%D,$D/,%#(%A;%/.)&%/#?,P%

7P%=$%;$+%",A,A:,"%;$+"%D.",(&)G%

cP%4$P%

7K%E2.&%#)%&2,%D"$$?%&2.&%;$+%1,",%:$"(%&2,",G%

cP%>%6$(N&%0($1P%

7K%-2#)%#)%$(/;%#A.5#(.&#$(B%.%D2.(&.);B%.%*$(*,D&%$**+""#(5%&$%;$+P%>?B%.&%

&2,%&#A,%$?%6,.&2%&2,%*$()*#$+)(,))%,(&,"&.#()%.%F,";%)&"$(5%*$(*,D&B%&2,%

*$()*#$+)(,))%*.(%*",.&,%&2.&%D."&#*+/."%*$(*,D&P%3+DD$),%&2.&%.&%&2,%



[i%Y%!L>RL%-R%'R43'>RX34933%

&#A, % $? % 6,.&2 % &2, % D,")$( % #A.5#(,) % 2.F#(5 % . % /#?, % )$A,12,", % H % &2,%

*$()*#$+)(,))%1#//%*",.&,%.%)#A#/."%)#&+.&#$(P%-2,%",./A%$?%*$()*#$+)(,))%

#)%($&%,&,"(./P%-2,%*$()*#$+)(,))%#)%.%?".+6P%W//%$?%&2,),%&2#(5)%.",%#//+)#$()%

#(%&2,%",./A%$?%*$()*#$+)(,))P%

cK%'$()*#$+)(,))%#)%./1.;)%A.(#?,)&,6B%#)(N&%#&G%

7K%'$()*#$+)(,))%1#//%:,%&2,",%.)%/$(5%.)%.%D."&#*/,%$?%)D.*,%1#//%:,%

.F.#/.:/,P%

cP% >)%#&%2,/D?+/%&$%5$%#(&$%),*/+)#$(%&$%",./#a,%&2.&G%

7K%J,)P%

cK%-$%5$%$+&%$?%&2,%$"6#(.";%/#?,G%

7P%4$&%/#0,%&2.&P%J$+%(,,6%($&%5$%$+&%$?%;$+"%?.A#/;%/#?,P%c%

E2.&%0#(6%$?%),*/+)#$(G%

7P%9F,(%.A$(5%&2#)%*"$16%:,%./$(,B%.:#6,%#(%;$+"%$1(%3,/?P%b$*+)%

;$+"%.&&,(&#$(%$(%;$+"%3,/?P%

cK%=$,)%#&%A.&&,"%#?%$(,%6$,)%($&%+(6,")&.(6%#(&,//,*&+.//;%:+&%)#AD/;%2.)%6,F$&#$(G%

7K%>?%;$+%2.F,%&2.&%6,F$&#$(B%0($1/,65,%1#//%D"$/#?,".&,%$+&%$?%#&P%E2,(%#&%

#) % ).#6 % &2.& % $+& % $? % 6,F$&#$( % )$A,:$6; %A,,&) % . % V$6B % #& % #) % ($& % .%

D,")$(./#&;%V$6B%:+&%&2,%6,F$&,,%2#A),/?%D"$/#?,".&,)%#(&$%&2,%0($1/,65,B%

#(&$%D"$?+(6#&;%H%2,%:,*$A,)%V$6/;P%-2.&%V$6%1#//%:,%)$%/$(5%.)%&2,%

6,F$&,, %0($1)%2#A),/?_ %12,(% &2, %6,F$&,, %)+:)#6,) % #(&$ %($&2#(5(,))B % &2,%

V$6%./)$%)+:)#6,)%#(&$%($&2#(5(,))P%J$+%2.F,%&$%*$A,%&$%&2,%*$(*/+)#$(%&2.&%

#(%&2,%?#(./%.(./;)#)%;$+"%:./.(*,%)2,,&%#)%(#/P%

R+&%$?%&2,%,)),(*,%$?%&2,%6#5,)&,6%?$$6%#(%&2,%:$6;%&2,%S>%WA(,))S%#)%

&2,",P%E2.&%;$+%.",%D",),(&/;%#)%&2,%$+&*$A,%$?%&2#)%?$$6%A.&,"#./P%>?%&2,%

?$$6%#)(N&%.F.#/.:/,B%12,",%.",%;$+G%E2.&%.:$+&%.//%&2#)%D"$?$+(6%0($1/H

,65,%12#*2%;$+%2.F,%*$//,*&,6G%

=$(N&%.""$5.&,%&$%;$+"),/?%&2,%6$,")2#D%$?%.(;&2#(5%H%#&%#)%.//%2.DD,(H

#(5P%>?%;$+%.",%($&B%12.&%#)%&2,%(,,6%?$"%.//%&2,%6#)*#D/#(,)B%#(*/+6#(5%

V$6G%9F,(%#?%;$+%.",%?+//;%*$(F#(*,6%.:$+&%&2#)B%;$+%.",%",6+*,6%&$%

($&2#(5_%(,F,"&2,/,))B%$(%&2,%6,.&2%:,6%;$+%1#//%&.0,%&2,%/.)&%6"$D%$?%

A,6#*#(,%&$%)+"F#F,P%

-2#)%#)%",./%/#:,".&#$(K%&$%0($1%&2.&%;$+%.",%($&2#(5P%W//%;$+"%

0($1/,65,B%#(*/+6#(5%;$+"),/?B%#)%/#T+#6.&,6%H%&2,(%;$+%.",%/#:,".&,6P%

>?%;$+%&2#(0%&2.&%;$+%2.F,%6$(,%)$A,%5",.&%6,,6B%&2,(%;$+%1#//%:,%

D/.((#(5%&$%5$%&$%2,.F,(B%;$+%.",%$:),)),6%:;%*$(*,D&)B%;$+%.",%($&%

/#:,".&,6P%-2#)%0($1/,65,%#)%?#&%?$"%&2.&%$(,%12$%2.)%6,F$&#$(%&$%&2,%

V+"+_%$(/;%&2.&%D,")$(%#)%?#&%&$%",*,#F,%&2#)%0($1/,65,P%



!L>RL%-R%'R43'>RX34933%Y%[k%

cK %W/&2$+52 %1,%2.F, %:,,( % /#)&,(#(5 % &$ % &2,), % &./0) % ?$" %A.(;%;,.")B %1,%(,F," % ?,,/%

,O2.+)&,6P%

7K%-2,",%#)%&2.&%?.)*#(.&#$(%&$%/#)&,(%&$%&2#)%.5.#(%.(6%.5.#(P%J$+%.",%

($&%*$//,*&#(5%1$"6)%.(6%)&$"#(5%&2,AB%;$+%.",%5,&&#(5%&2,%#AD.*&%$?%&2,%

1$"6)%.(6%&2,(%/,&&#(5%&2,A%5$P%

<.(+.";%Z]B%Z[\Z%

c+,)&#$(,"K%=$,)%*$()*#$+)(,))%1$"0%&2"$+52%&2,%A#(6G%

7.2.".8.% 9F,";&2#(5% &.0,)%D/.*,% #(%*$()*#$+)(,))P% > %2.F,%/$(5%.5$%

5#F,(%+D%A;%#(6,D,(6,(&%#6,(&#&;B%&2,",%#)%($%T+,)&#$(%$?%.(%#(6,D,(6,(&%

,(&#&;B%,F,";&2#(5%#)%.(%.DD,.".(*,%#(%*$()*#$+)(,))%$(/;P%

W) % #( %.(;%D#,*, %$? %*/$&2 % &2, %A.#( %,/,A,(& % #) % &2, % &2",.6B %)$ % #( %.(;%

.DD,.".(*, % &2, %,)),(*, % #) % &2, %*$()*#$+)(,))P %-2#) %A+)& %:, %6,,D/;%

.DD,"*,#F,6%.(6%&2#)%*.(($&%2.DD,(%.)%/$(5%.)%&2,",%#)%#6,(&#?#*.&#$(%1#&2%

&2,%:$6;P%W)%/$(5%.)%#6,(&#?#*.&#$(%#)%&2,",%;$+%1#//%&2#(0%$?%:,(,?#&#(5%

$(/;%&2#)%D),+6$HD,")$(./#&;P%

-2,%12$/,%+(#F,"),%#)%./#F,%.)%/$(5%.)%;$+%2.F,%&2#)%*$()*#$+)(,))B%

$(*,%5$(,%?"$A%;$+B%($&2#(5%#)%&2,",P%X(6,")&.(6B%&2,",%#)%.%6#??,",(*,%

:,&1,,(%)$A,$(,%12$%)D,.0)%?"$A%:$$0%/,."(#(5%.(6%)$A,$(,%12$%

)D,.0)%?"$A%,OD,"#,(*,P%

W/%P%(.(a%#6,(&#?#,)%1#&2%&2,%+(#F,")./%*$()*#$+)(,))%.(6%)$%&2,",%#)%.%

D,"?,*&%.6.D&.&#$(%&$%,F,";&2#(5%.(6%,F,";% D/.*,P %R(/;%1#&(,))#(5%#)%

&.0#(5%D/.*,P%-2#)%D);*2$)$A.&#*%.DD.".&+)%#)%&2,",%:$&2%?$"%&2,% 8(.(#%

.(6%&2,%#5($".(&B%:+&%&2,%#5($".(&%$(,%12$%#6,(&#?#,)%1#&2%&2,%:$6;B%#)%

2.DD;%$"%+(2.DD;B%.)%&2,%)#&+.&#$(%*2.(5,)P%-2,%8(.(#%$(/;%1#&(,)),)B%2,%#)%

($&%#(6#F#6+.//;%*$(*,"(,6%1#&2%12.&%2.DD,()P%

>%",D,.&%.5.#(%.(6%.5.#(B%D/,.),%/#)&,(_%+(6,")&.(6%12.&%#&%#)%:,*.+),%$?%

12#*2%1,%?,,/%./#F,B%+(6,")&.(6%&2,%(.&+",%$?%#&B%+(6,")&.(6%&2,%&.)&,%$?%#&B%

&2,(%&2,%:$6;%#6,(&#?#*.&#$(%1#//%5$P%

-2#)% W&A.(%!",A% I3,/?%/$F,MB%&2#)%:,#(5(,))B%2.)%*$A,%.:$+&%1#&2%($%

,??$"&%$(%;$+"%D."&P%E2.&%#)%#&)%(.&+",B%#&)%&.)&,B%12.&%#)%#&G%-2.&%;$+%

A+)&%?#(6%$+&P%

b#O%;$+"%#6,(&#&;%?#"A/;%#(%&2#)%:,#(5(,))B%6$%($&%5#F,%#&%/#A:)B%)2.D,%$"%

?$"AB%?$"%$(*,%;$+%5#F,%#&%?$"A%;$+%2.F,%/#A#&,6%#&P%

X(6,")&.(6%&2#)%,(,"5;%12#*2%#)%:,2#(6%&2,%,(&#",%A.(#?,)&.&#$(%$?%

&2,%+(#F,"),P%



[\%Y%!L>RL%-R%'R43'>RX34933%

J$+%.)0%A.(;%T+,)&#$()B%;$+%/$$0%?$"%&2,%.()1,")%#(%:$$0)%.(6%

1$"6)B%($&%#(%#(&+#&#F,%,OD,"#,(*,P%-2#)%#)%($&%0($1/,65,P%Q($1/,65,%

)D"#(5)%?"$A%&2,%*$()*#$+)(,))%1#&2$+&%,??$"&B%$?%#&)%$1(%.**$"6P%

`."#$+)%(.A,)%2.F,%:,,(%5#F,(%&$%&2#)%,(,"5;%12#*2%#)%&2,%)$+"*,%$?%.//%

A.(#?,)&.&#$(P%!,$D/,%D".;%&$%&2,),%(.A,)%.(6%?$"A)B%&2,;%6$%($&%D".;%

&$%&2.&%:,#(5(,))B%&2.&%)+:)&.(*,B%12#*2%&2,),%(.A,)%",D",),(&P%!".;%&$%

&2.&%:,#(5(,))%$(/;P%

W)%&2,",%#)%($%),D.".&,(,))%:,&1,,(%&1$%5,(+#(,%?"#,(6)B%.)%.%5,(+H

#(,%?"#,(6%0($1)%&2,%(,,6)%$?%&2,%$&2,"%1#&2$+&%)D,.0#(5B%12$%*.",)%?$"%

2#A%.(6%6$,)%#&%)D$(&.(,$+)/;B%)$%;$+%)2$+/6%6,F,/$D%)+*2%.%6,,D%

?"#,(6)2#D%1#&2%&2.&%)+:)&.(*,B%($&%#(%&2,%.&&#&+6,%$?%D".;#(5%?$"%?.F$")B%

:+&%.)%.%?"#,(6%),,0#(5%.%?"#,(6P%C,%$(,%1#&2%&2,%0($1/,65,%S>%WABS%&2,%

)$+"*,%$?%),(&#,(*,B%&2,%:,#(5(,))%#&),/?P%

!,$D/,%&2#(0%.(6%&./0%.:$+&%,F,";&2#(5%,/),%,O*,D&%&2#)%:.)#*%&2#(5%

12#*2%>%2.F,%&$/6%&2,AP%-2,;%.",%#(&,",)&,6%#(%)*#,(&#?#*%A#".*/,)B%&2,;%

A.0,%)*#,(*,%.%V$6B%&2,;%*$(*,"(%&2,A),/F,)%1#&2%&2,),%)2.D,)%12#*2%.",%

./",.6;%A.(#?,)&P%-2,;%.",%($&%#(&,",)&,6%#(%&2,%$"#5#(./%A#".*/,B %&2#)%

:$6;%.(6%#&)%/#?,%?$"*,P%

E,%#5($",%&2#)%A#".*/,P%>?%&2,",%#)%($%*$()*#$+)(,))%&2,",%#)%($%V$6P%

-2,%,O#)&,(*,%.(6%,)),(*,%$?%V$6%.",%:$&2%#(%&2#)%*$()*#$+)(,))B%.(6%

&2,",?$",%#(%&2#)%:$6;P%

@$1 % 6#6 % &2,), % &,AD/,) % .(6 % *2+"*2,) % *$A, % .:$+&G % C,*.+), % $? % &2,%

#()D#".&#$(%$?%&2,%*$()*#$+)(,))%1#&2#(%&2,%:$6;P%-2,%*$()*#$+)(,))%#)%&2,%

),,6%$?%C".2A.(B%V$6B%$?%,F,";&2#(5B%,F,(&)%$(/;%2.DD,(%.(6%A.(#?,)&%

12,(%*$()*#$+)(,))%#)%&2,",B%.(6%#(%&2,%:$6;%#)%&2,%*$()*#$+)(,))P%

4$&2#(5%>%).;%1#//%:,(,?#&%;$+%#(%&2#)%1$"/6B%>%$(/;%&,//%;$+%12.&%;$+%

.",P%>?%;$+%.",%),,0#(5%&2.&%0#(6%$?%D,.*,%12#*2%#)%D"#*,/,))B%#&%*.(%$(/;%:,%#(%

,)&.:/#)2#(5%;$+"),/?%#(%&2,%*$()*#$+)(,))%1#&2%)&,.6?.)&%*$(F#*&#$(P %C;%

*$(F#*&#$(%>%A,.(%(,F,"%6$+:&,6B%?#"AB%+()2.0,.:/,B%(,F,"%1.F,"#(5%H%2.F,%

&2.&%0#(6%$?%*$(F#*&#$(%#(%;$+"%:,#(5(,))P%-2#(0%$?%($&2#(5%,/),B %D".;%&$%

($&2#(5%,/),P%W&A.(%!",AB%:,*.+),%$?%#&%,F,";&2#(5%#)P%

W&%&2,%A$A,(&%$?%12.&%#)%*.//,6%6,.&2B%12.&%2.DD,()G%W//%#&%A,.()%#)%&2.&%

.%)D,*0%$?%*$()*#$+)(,))%#)%5#F,(%+DP%-2#)%)D,*0%#)%5#F,(%+D%&$%.%*$(*,D&%

;$+%2.F,%.**,D&,6%.)%&#A,B%;$+%",/+*&.(&/;%2.(6%#&%$F,"%&$%&#A,P %-2,%

8(.(#%5#F,)%#&%+D%&$%2#)%$1(%&"+,%(.&+",P%

-2#)%W&A.(%L,AB% &2#)%,O#)&,(*,%12#*2%1,%2.F,%D"$&,*&,6%?$"%)$%A.(;%

;,.")B%&$%12$A%)2.//%1,%5#F,%#&%+DG%>?%#5($".(&B%&$%$+"%*$(*,D&%$?%&#A,P%>?%

#5($".(&%:2.0&#% I6,F$&,,MB%&$%.%*$(*,D&%$?%V$6P%>?% 8(.(#B% &$%2#)%$1(%&"+, %

(.&+",P%

E2.&,F,"%;$+%&2#(0%;$+%2.F,%5$&%.)%.(%#6,(&#&;B%2.F,%;$+%.*T+#",6%#&%:;%

,??$"&%$"%#(&,(&#$(G%>)%&2,",%.(;&2#(5%;$+%2.F,%",.//;%5$&G%4$P%-2#)%



!L>RL%-R%'R43'>RX34933%Y%[[%

:$6;B%&2#)%*$()*#$+)(,))B%2.)%*$A,%)D$(&.(,$+)/;B%)$%)/,,D%*$A,)%12,(%#&%

/#0,)B%,F,(%1.0#(5%.(6%)/,,D%.",%($&%#(%;$+"%*$(&"$/P%E2.&%#)%;$+")G%E2$%

2.)%&2#)%0($1/,65,%$?%&2,%3,/?%:;%2#)%$1(%,??$"&G%

-2#)%D),+6$%,(&#&;%&2#(0)%&2.&%#&%#)%2,%12$%#)%.*&#F,%.(6%6$#(5P%>%.A%

&./0#(5 % &$ %;$+ %($1%.) %*$()*#$+)(,))P %'.( %.(; %$(, %$? %;$+ %5#F, %A, %.(%

#(6#*.&#$(%$?%&2.&%0($1/,65,B%&2.&%:,#(5(,))%&2.&%;$+%.",G%

cP%'$()*#$+)(,))%&2.(0)%*$()*#$+)(,))%$F,"%.(6%$F,"%.5.#(P%

7P%-2.&%.:$+&%12#*2%($&2#(5%*.(%:,%).#6B%>%2.F,%).#6P%W**,D&%&2.&%

6"$DB%&.)&,%#&%.(6%)1.//$1%#&P%

@,."%&2#)K%V$6%*.(%$(/;%,O#)&%#(%&2,%2,."&%$?%A.(B%($&%,/),12,",P%

J$+%#6,(&#?;%1#&2%&2,%:$6;%.(6%/#A#&%;$+"),/?B%.(6%;,&B%",A,A:,"B%6$%($&%

(,5/,*&%&2#)%:$6;B%&2#)%#)%&2,%2$+),%$?%V$6B%&.0,%*.",%$?%#&P%R(/;%#(%&2#)%:$6;%

*.(%V$6%:,%",./#a,6P%

>&%#)%$(/;%?$"%.(%.(./;&#*%+(6,")&.(6#(5%&2.&%V$6B%;$+"%:$6;B%;$+"%

3,/?B%2.F,%:,,(%6#F#6,6B%:+&%#&%#)%$(,%3,/?B%,.*2%#)%#(&#A.&,/;%",/.&,6P%

<.(+.";%Z[B%Z[\Z%

7.2.".8.%-2#)%),(),%$?%D",),(*,B%#)%#&%($&%&2,%A$)&%.**,D&.:/,%&2#(5B%.)%?."%

.)%;$+%.",%*$(*,"(,6%H%6$%;$+%($&%/$F,%#&%&2,%A$)&G%

E2;%.",%;$+%)#&&#(5%2,",G%J$+%.",%)#&&#(5%2,",%?$"%;$+"),/?B%:,*.+),%

;$+%1.(&%)$A,&2#(5%?$"%;$+"),/?P%E2.&%#)%#&%&2.&%;$+%.",G%V$%#(&$%&2.&P%

J$+%2.F,%($%6$+:&%&2.&%;$+%.",%D",),(&B%)$%12.&%#)%#&%&2.&%A.0,)%;$+%

1.(&%&$%*$(&#(+,%.//%&2,%&#A,G%

W,$()%$?%&#A,%2.F,%*$A,%.(6%5$(,P%=+"#(5%&2#)%&#A,%A#//#$()%$?%

?$"A)%2.F,%:,,(%*",.&,6%.(6%6,)&"$;,6P%=$%&2,;%2.F,%.%),(),%$?%:,#(5%

D",),(&G%W",%&2,;%1$""#,6%.:$+&%&2,A),/F,)G%-2,",%#)%($&2#(5%;$+%*.(%6$%

1#&2$+&%&2#)%),(),%$?%D",),(*,%.(6%&2,",%#)%($&2#(5%;$+%*.(%6$%&$%*$(H

&#(+,%#&P%

c+,)&#$(,"K%E2;%6$,)%#&%/$F,%&$%*$(&#(+,G%

7P%-2.&%#)%#&)%(.&+",P%'$()*#$+)(,))%.(6%/$F,%.",%&2,%).A,%&2#(5P%W)0%

;$+"),/?B%12.&%#)%#&%&2.&%;$+%1.(&B%12.&%.",%;$+%.?&,"G%J$+%*$()#6,"%

;$+"),/?%.(%,(&#&;%.(6%1.(&%)$A,&2#(5P%>? %*$()*#$+)(,))%1,",%($&% &2,",%

1$+/6%;$+%(,,6%.(;&2#(5G%

E2.&%;$+%2,."%#)%&$&.//;%6#??,",(&%?"$A%12.&%;$+%,OD,*&,6%&$%2,."P%

cP%WA%>%&$%#6,(&#?;%A;),/?%1#&2%*$()*#$+)(,))G%



Z]]%Y!L>RL%-R%'R43'>RX34933%

7P%E2.&%#)%&2#)%S;$+S%$&2,"%&2.(%*$()*#$+)(,))G%W",%&2,;%&1$G%-2,",%#)%($%

,(&#&;%12$%*.(%6$%.(;&2#(5%#(%&2,%1$"/6_%&2,",%#)%($%,(&#&;%12$%*.(%6$%

.(;%)D#"#&+./%),."*2P%>?%&2,",%#)%($%,(&#&;%&2,",%#)%($%:$(6.5,%.(6%($%

/#:,".&#$(P%<+)&%+(6,")&.(6%&2#)K%&2,",%#)%($&2#(5%&$%:,%6$(,P%E2.&,F,"%>%

.A%&,//#(5%;$+B%2,."%#&%.(6%6#)*."6%#&P%C,?$",%;$+%.*T+#",6%&2#)%:$6;%.(6%

2.6%&2#)%),(),%$?%D",),(*,B%&,//%A,%12.&%2.6%;$+%6$(,G%W?&,"%&2#)%),(),%$?%

D",),(*,B%&2,%0($1/,65,%S>%WABS%&2,(%;$+%2.F,%:,,(%)2$1(%.%)$"&%$?%-`%?%

#/AK%S-2#)%#)%;$+"%?.A#/;B%&2,),%.",%;$+"%D.",(&)PS%=$%;$+%D,")$(.//;%

2.F,%.(;%,OD,"#,(*,%$?%.(;%$?%&2#)G%

X(6,")&.(6 % 12.& % 2.) % :,,( % *",.&,6 % .(6 % 1#// % :, % 6,)&"$;,6_%

+(6,")&.(6%12.&%;$+%.",%&2.&%*.(($&%)+??,"%.(;&2#(5P%

>%2.F,%*$A,%&$%&2,%*$(*/+)#$(%&2.&%*$()*#$+)(,))%.(6%12.&,F,"%.DH

D,.")%#(%*$()*#$+)(,))%#)%($&2#(5%:+&%.%5#5.(&#*%?".+6P%-2,",%#)%($%$(,%

12$%2.)%*$AA#&&,6%&2#)%?".+6%H%#&%#)%.%)D$(&.(,$+)%2.DD,(#(5P%-2,",%#)%($%

D,"D,&".&$"%$?%&2#)%?".+6P%

-2#)%)D,*0%$?%*$()*#$+)(,))%*",.&,)%V$6)%$?%A+6%.(6%,."&2%12#*2B%

2.F#(5%:,,(%.**,D&,6B%5#F,%+)%12.&,F,"%1,%D".;%?$"P%@.F#(5%+(6,")&$$6%

&2#)%?".+6B%./)$%+(6,")&.(6%&2.&%&2,",%#)%($&2#(5%&2.&%*.(%:,%6$(,%.:$+&%#&B%

&2,",?$",%.//%&2.&%*.(%2.DD,(%#)%?$"%&2,%+(6,")&.(6#(5%&$%&.0,%D/.*,P%

-2#)%:$6;%.(6%&2,%&.)&,%$?%&2,%:$6;%H%&2.&%#)%&2,%+(6,")&.(6#(5P%>)%

($&%&2,%:$6;%&2,%,)),(*,%$?%?$$6%.(6%#)%($&%*$()*#$+)(,))%&2,%(.&+",%$?%&2,%

,)),(*,%$?%?$$6G%-2,",%#)%.%F,";%)#AD/,%T+,)&#$(%$(,%A+)&%0,,D%#(%A#(6_%

12.&%.+&2$"#&;%$"%*$(&"$/%6$%>%2.F,%$F,"%A;%$1(%,O#)&,(*,G%-2,",?$",%

12.&%*.(%$(,%6$%:;%$(,N)%$1(%,??$"&)G%

X(6,")&.(6%&2.&%&2,%&$&./%A.(#?,)&.&#$(%#)%&2,%*2#/6%$?%.%:."",(%

1$A.(B%:+&B%2.F#(5%+(6,")&$$6%#&B%5#F,%?+//%.&&,(&#$(%&$%;$+"%1$"0%.(6%

/,&%&2.&%1$"0%:,%6$(,%.)%,??#*#,(&/;%.)%D$))#:/,P%-.0,%5$$6%*.",%$?%&2#)%

1$"0%&2.&%;$+%6$%#(%&2,%1$"/6%:,*.+),%#&%#)%.(%$"D2.(P%

<.(+.";%d]B%Z[\Z%

7%.%2%.%"%.%8%K%-2,%W:)$/+&,%#)%PPP%&$%5#F,%;$+%.(%#6,.B%&2,",%#)%.%D/.*,%#(%>(H

6#.%12,",%;$+%2.F,%(,F,"%:,,(_%#?%.%6,)*"#D&#$(%1,",%5#F,(%#&%1$+/6%)&#//%

",A.#(%.%6,)*"#D&#$(%?$" %;$+P%-2,%+(#F,")./ %*$()*#$+)(,))B % &2,%:,#(5H

(,))B%#)%.(;&2#(5%&2.&%#)%),,(P%E2,(%&2,%+(#F,")./%*$()*#$+)(,))%A.(#H

?,)&)%#&),/?%.)%.%D2,($A,($(B%&2,%D2,($A,($(%#)%&2.&%/#A#&,6%?$"A%12#*2%

&2#(0)%&2.&%#&%#)%#(6,D,(6,(&%:+&%#)%($&P%-2,%D2,($A,($(%#)%&2,%A.(#?,)H

&.&#$(%$?%*$()*#$+)(,))_%12,(%#&%#)%($&%A.(#?,)&,6%#&%#)%#AA.(,(&%#(%



!L>RL%-R%'R43'>RX34933Y%Z]Z%

,F,";&2#(5P%>?%;$+%&2#(0%;$+%2.F,%+(6,")&$$6B%#&%#)%($&%)$P%W(;&2#(5%&2.&%

;$+%0($1%#)%($&%&2,%&"+&2P%

-2,%:$6;%#)%A.6,%+D%$?%&2,%?#F,%,/,A,(&)%.(6%,.*2%:$6;%:,2.F,)%.*H

*$"6#(5%&$%&2,%D"$D$"&#$(%$?%&2,%*$A:#(.&#$(%$?%&2,%?#F,%,/,A,(&)P%3$%/$(5%

.)%$(,%#)%#6,(&#?#,6%1#&2%&2,%,)),(*,%$?%&2,%?#F,%,/,A,(&)%#&%#)%#AD$))#:/,%&$%

+(6,")&.(6B%:,*.+),%&2.&%12#*2%#)%&";#(5%&$%+(6,")&.(6%#)%.%D),+6$%,(&#&;P%

-2,%:#55,)&%6".1:.*0%&$%+(6,")&.(6#(5%#)%&2,%*$(*,D&%&2.&%>%.A%.(%,(&#&;%

.(6B%),*$(6/;B%&2.&%.(;%*$(*,D&%>%2.F,%#)%&2,%&"+&2P%

>&%#)%$(/;%12,(%#&%#)%+(6,")&$$6%1#&2%&2,%5",.&,)&%*$(F#*&#$(%&2.&%&2,",%#)%

($ %,(&#&;B % .(6 %12.& % #) %2.DD,(#(5% #) %A,",/; % &2, %D"$5".A%$? % &2, % ?+(*H

&#$(#(5%$?%*$()*#$+)(,))%H%&2,",%#)%A,",/;%&2,%?+(*&#$(#(5B%&2,",%#)%($%

,(&#&;%12$%#)%*.+)#(5%#&%.(6%&2,",%#)%($%,(&#&;%12$%#)%)+??,"#(5%H%$(/;%&2,(%

*.( % &2, % 6#)#6,(&#?#*.&#$( % &.0, % D/.*,P % R&2,"1#), % .// % 0#(6) % $?%

A#)*$(*,D&#$()%$**+"P%

J$+%2.F,%($&%+(6,")&$$6%+(&#/%;$+%2.F,%)$/F,6%&2,%"#66/,%$?%&2,%$(,%

12$%&2#(0)%2,%2.)%+(6,")&$$6P%

=$%>%#6,(&#?;%A;),/?%1#&2%&2,%6#"&%12#*2%>%:/$1%?"$A%A;%($),G%-2,%

)&+??%$?%12#*2%&2#)%:$6;%2.)%:,,(%*",.&,6B%#)%#&%.(;%6#??,",(&G%

>%.A%(,#&2,"%&2,%A.&,"#./%?"$A%12#*2%&2,%:$6;%2.)%:,,(%*",.&,6%($"%

&2,%*$()*#$+)(,))%12#*2%#)%#AA.(,(&%#(%&2.&%A.&,"#./P%

<.(+.";%dkB%Z[\Z%

7.2.".8K%E2,",%.",%;$+%?"$A%.(6%12$%6#",*&,6%;$+%2,",G%

c+,)&#$(,"K % > % 2.F, % :,,( % )&+6;#(5 % #( % . %A$(.)&,"; % #( % -2.#/.(6 % .(6 % &2, %W::$&%

)+55,)&,6%>%",.6%&2,%:$$0)%$?%7.2.".8N)%&,.*2#(5)P%E2,(%>%6,*#6,6%&$%*$A,%&$%>(6#.%

),F,"./%?"#,(6)B%12$%2.6%:,,(%&$%),,%7.2.".8B%&$/6%A,%&$%*$A,%2,",P%

7Pe%=$%;$+%2.F,%T+,)&#$()G%

cP%E#//%7.2.".8%,OD/.#(%12.&%#)%&2,%A,&2$6%$?%D".*&#*,%2,%",*$AA,(6)G%

7?%K%-2,",%#)%($%D".*&#*,%$"%6#)*#D/#(,%&$%:,%?$//$1,6P%7,",/;%/#)&,(%&$%A,%

.(6%.**,D&%12.&%>%&,//%;$+%1#&2%?#"A%*$(F#*&#$(P%

cK%E2.&%.:$+&%&2,%#AD$"&.(*,%$?%A,6#&.&#$(G%

7K%-2,%$(/;%&2#(5%12#*2%.(;$(,%2.)%#)%&2,%*$(F#*&#$(%&2.&%$(,%,O#)&)B%

&2,%*$()*#$+)%D",),(*,P%7,6#&.&#$(%#)%$(/;%$(%&2.& %),(),%$?%D",),(*,B%

($&2#(5%,/),P%

cP%=+"#(5%&2,%A,6#&.&#$(%D,"#$6%$(,%8+)&%)#&)%.(6%&2#(0)%$?%$(,N)%D",),(*,P%



Z]d%Y%!L>RL%-R%'R43'>RX34933%

7P%4$&%.)%.(%#(6#F#6+./%)#&&#(5B%:+&%&2,%),(),%$?%D",),(*,%1#&2$+&%

1$"6)P%7,6#&.&,%$(%&2.&%12#*2%0($1)%;$+%.",%)#&&#(5%2,",P%J$+"%?,,/#(5%

&2.&%;$+"%:$6;%#)%2,",%#)%#6,(&#?#*.&#$(%1#&2%&2,%:$6;B%:+&%&2.&%12#*2%

0($1)%&2.&%&2#)%:$6;%#)%)#&&#(5%2,",%#)%&2,%,OD",))#$(%$?%&2,%W:)$/+&,P%

cP%>)%&2#)%0($1(%1#&2%&2,%A#(6G%

7Pe%7#(6%#)%&2,%(.&+",%$?%&2,%A.&,"#./_%;$+%.",%($&%&2,%A.&,"#./B%;$+%.",%

&2.&%12#*2%+(6,")&.(6)%&2,%A.&,"#./P%-2.&%),(),%$?%D",),(*,%1#//%,OD/.#(%

.(;&2#(5%&2.&%#)%(,*,)).";%?$"%;$+%&$%+(6,")&.(6P%J$+"%,??$"&%1#//%($&%6$%#&B%

:+&%&2.&%),(),%$?%D",),(*,B%1#&2%12#*2%;$+%:,*$A,%$(,B%1#//%6$%#&P%

cP%32$+/6%>%6,F,/$D%&2#)%),(),%$?%D",),(*,%&2"$+52$+&%&2,%6.;B%#(%.//%A;%.*&#F#&#,)G%

7P%>&%#)%($&%(,*,)).";%?$"%;$+%&$%*$(*,(&".&,%$(%#&B%#&%#)%./1.;)%&2,",P%

E2.&,F,"%;$+%6$B%&2,%,)),(*,%$?%#&%#)%&2,%:$6;HA#(6P%h,&%&2,%:$6;HA#(6%6$%

#&)%1$"0%:+&%+(6,")&.(6%&2.&%12.&%#)%6$#(5%&2,%1$"0%#)%($&%;$+B%;$+%.",%&2,%

),(),%$?%D",),(*,P%

E2.&,F,"%,??$"&)%;$+%A.0,B%,#&2,"%D2;)#*.//;%$"%#(&,//,*&+.//;B%1#//%:,%

,)),(&#.//; % &2, %,??$"& %$? % &2, %:$6;HA#(6P %-2,", % #) % ($&2#(5 % ?$" % ;$+ % &$ %6$P%

E2.&,F,"%2.DD,()%1#//%2.DD,(%:;%#&),/?B%1#&2%;$+"%*$(F#*&#$(%&2.&%;$+%.",%

&$&.//;%.D."&%?"$A%:$6;%.(6%A#(6P%

cP%-2.&%)$+(6)%,.);B%:+&%#&%A+)&%:,%F,";%2."6P%

7P%E2.&,F,"%;$+%&2#(0B%,.);%$"%2."6B%;$+%)&#*0%&$%$(,%*$(F#*&#$(B%&2.&%;$+%

.",%&2.&%),(),%$?%D",),(*,%.(6%($&%&2,%:$6;HA#(6P%-2.&%12#*2%;$+%.",%2.)%

($%)2.D,%$"%*$/$"P%

cP%=$,)%&2.&%),(),%$?%D",),(*,%*$(&#(+,%.?&,"%&2,%:$6;%.(6%A#(6%5$G%

7K %E2,( % &2, % :$6; % 5$,) % &2.& % ),(), % $? % D",),(*, %1#// % 5$ % .(6%

*$()*#$+)(,))%1#//%($%/$(5,"%:,%*$()*#$+)%$?%#&),/?P%

cK%E2,(%&2,%:$6;%5$,)B%,F,";&2#(5%5$,)G%

7P%'$"",*&P %-2,",%#) %($%,OD,"#,(*,%$? %,#&2,"%2.DD#(,))%$" %+(2.DD#(,))B%

&2,",%#)%($%(,,6%$?%,OD,"#,(*,%,#&2,"P%

cP%>)%&2,",%($&2#(5%&2.&%*$(&#(+,)%H%($&2#(5G%

7P%J$+%.",%&2#(0#(5%.&%.%*$(*,D&+./%/,F,/P%W&%&2.&%/,F,/B%12$%#)%&2,",%

12$%1.(&)%&$%0($1G%b$"5,&%.:$+&%-2.&%)&.&,P%

cP%>%1$+/6%/#0,%&$%+(6,")&.(6%-2.&P%

7P%E2.&,F,"%*.(%:,%+(6,")&$$6%$"%D,"*,#F,6%*.(%(,F,"%:,%&2,%,&,"(./%

-"+&2P%-2,%X(0($1(%#)%&2,%-"+&2P%

>%2.F,%($%(,,6%$?%.(;%,OD,"#,(*,B%&2,",?$",%>%2.F,%($%(,,6%&$%T+."",/%

1#&2%.(;:$6;P%-2,%:$6;%.(6%A#(6%1#//%5$%$(%6$#(5%12.&,F,"%&2,;%/#0,%

6+"#(5%&2,#"%(.&+"./%*$+"),%$?%6+".&#$(P%



!L>RL%-R%'R43'>RX34933%Y%Z]f%

cP% >)%#&%:,&&,"%&$%6$%$(,%&2#(5%&2.(%.($&2,"G%b$"%#()&.(*,B%1#&2%&2#)%A#(6%.(6%:$6;%Z%

*$+/6%8+)&%)#&%.(6%6$%($&2#(5B%$"%>%*$+/6%5$%."$+(6%2,/D#(5%D,$D/,B%6$#(5%5$$.%

&2#(5)P%E2#*2%1$+/6%:,%:,&&,"%&$%6$G%

7P%-2,%:$6;%.(6%A#(6%1#//%6$%12.&,F,"%#)%(.&+"./%?$"%&2.&%*$A:#(.&#$(P%cK%

J$+%*.(%*$(&"$/%&2#(5)%H?$"%,O.AD/,%;$+%*.(%,.&%&$$%A+*2%$"%6"#(0%&$$%A+*2B%&2#(5)%

/#0,%&2.&%H%$"%,/),%;$+%*.(%6$%5$$6%&2#(5)B%2,/D#(5%D,$D/,B%,&*P%

7P%-2,),%.",%&2,%6$N)%.(6%6$(N&)%",5."6#(5%&2,%:$6;HA#(6B%12#*2%;$+%

.",%($&_%&2.&%#)%&2,%D",A#),%?"$A%12,",%;$+%2.F,%)&."&,6P%X(6,")&.(6%

&2.&%12,(%&2,",%#)%($%:$6;B%*$()*#$+)(,))%#)%($&%*$()*#$+)%$?%#&),/?P%3$%

/$(5%.)%&2,%:$6;%#)%&2,",B%&2,%:$6;%A+)&%6$%#&)%(.&+"./%?+(*&#$(#(5P%

cP%-2,(%>%8+)&%/,&%#&%6$%12.&N)%(.&+"./G%

7P%-2,",%#)%($%T+,)&#$(%$?%;$+"%.//$1#(5%#&%&$%2.DD,(B%#&%1#//%2.DD,(B%

;$+%2.F,%($%*$(&"$/%$F,"%#&P%

cP%C+&%)$A,%&2#(5)%>%*.(%*$(&"$/P%>?%>%*$A,%2,",%$"%>%)&.;%$+&)#6,%H%>H*.(%*$(&"$/%

&2.&P%

7P%-2.&%#)%.%A#)*$(*,D&#$(P%E2.&,F,"%2.DD,()B%2.DD,()%:;%#&),/?P %W//%

&2#)%#)%&2,%)2$1B%$"%&2,%,OD",))#$(B%$?%*$()*#$+)(,))%H%&2,%(.&+",%$?%#&%#)%

*2.(5,P%>&%#)%&2,%6.(*,%$?%&2,%*$()*#$+)%D",),(*,P%-2,",%.",%)$%A.(;%

1.;)%#(%12#*2%*$()*#$+)(,))%,(&,"&.#()% #&),/?B %A.(;%6#??,",(&%?$"A)B%

.:#/#&#,)B%*.D.*#&#,)%.",%?+(*&#$(#(5B%:+&%&2,%?+(*&#$(#(5%#)%A,",/;%&$%

,(&,"&.#(%#&),/?P%E2,(%#&%#)%&#",6B%#&%",)&)%#(%)/,,DB%12,(%.1.0,%#&%(,,6)%

)$A,%0#(6%$?%,(&,"&.#(A,(&B%)$A,%A$F,A,(&B%)$A,%6$#(5P%

-2,;%.",%.//%.DD,.".(*,)%#(%*$()*#$+)(,))_%,.*2%1#//%/.)&%.**$"6#(5%&$%

#&)%$1(%6+".&#$(B%:+&%:.)#*.//;B%($&2#(5%&2.&%2.DD,()%2.)%.(;%F./#6#&; %$"%

#AD$"&.(*,P%X(&#/%&2,%.1.0,(#(5B%$"%+(6,")&.(6#(5B%;$+%&2#(0%&2.& %;$+%

.",%&2,%6$,"B%:+&%$(*,%&2#)%.DD,"*,D&#$(%&.0,)%D/.*,%;$+%0($1%&2,",%

#)%($%,(&#&;%&2.&%#)%1$"0#(5P%

cP%>%8+)&%&2#(0%#&%1$+/6%:,%:,)&%&$%6$%5$$6%&2#(5)%#()&,.6%$?%:.6%&2#(5)P%

7K%E2.&%6$%;$+%A,.(%:;%5$$6%.(6%:.6%&2#(5)G%V$$6%&2#(5)%#(%$(,%),&%$?%

*#"*+A)&.(*,)%*.(%:,%:.6%&2#(5)%#(%.($&2,"%),&%$?%*#"*+A)&.(*,)P%9F,(%&2,%

&2#(5)%;$+%*$()#6,"%5$$6%*.(%:,%)$%$(/;%.)%/$(5%.)%&2,%:$6;%/.)&)P%R(/;%.%

".",%$(,%1#//%",./#a,%&2,",%#)%($&2#(5%&$%6$%H2,%#)%./",.6;%-2.&P%

cK%7.2.".8%#)%2,/D#(5%+)B%#)%&2.&%.%F$/#&#$(./%)&.&,G%

7P%>&%#)%D."&%$?%&2,%&$&./%?+(*&#$(#(5P%E2.&%#)%&.0#(5%D/.*,%#)%)$"&%$?%.P%

6",.A%)&.&, %.(6%12.&,F," %2.DD,()%1#// %:,%D."& %$? % &2,%6",.AP%E2.&,F,"%

2.DD,()%$+&%$?%A,B%,#&2,"%)D#"#&+./%$"%1$"/6/;B%1#//%($&%A+/&#D/;%#(&$%A#(6%

A$6#?#*.&#$()B %:,*.+), %.(; %.*&#$() %.", %+(#F,")./ % .(6 % )D#"#&+./P %-2,%

)D#"#&+./#&;%#)%D,"?,*&%:,*.+),%$?%)&.:#/#a.&#$(%#(%&2,%X(0($1(P%



Z]^%Y!L>RL%-R%'R43'>RX34933%

7.(;%&#A,)%&2,%1#&(,))#(5%$?%D2;)#*./%D.#(%2.DD,()%&$%A,B%:,*.+),%&2,%

:$6; % .(6 % &2, % *$()*#$+)(,)) % .", % )&#// % &2,",B % .( % #()&"+A,(& % &$ % ",5#)&,"%

D/,.)+",%.(6%D.#(_%:,*.+),%$?%A;%2,./&2%&2,%D.#(%#)%",5#)&,",6%A$",P%>%

1.)%1#&(,))#(5%&2.&%D.#(%,."/#,"B%:+&%)#(*,%;$+%2.F,%*$A,%#&%#)%5$(,P%

E2,(%;$+%.",%,)&.:/#)2,6%#(%*$()*#$+)(,))%#&%#)%?+//%$?%8$;%$(/;P%>%1.)%

,)&.:/#)2,6%#(%&2.&%*$()*#$+)(,))%.(6%?+//%$?%8$;B%:+&%)+66,(/;%&2,%6#),.),%2.)%

.DD,.",6%.(6%&2,%D.#(%2.)%*$A,P%3$%/$(5%.)%;$+%.",%,)&.:/#)2,6%#(%

*$()*#$+)(,))%.(6%6$%($&%2.F,%.(;%D2;)#*./%6#)$"6,"B%;$+%1#//%($&%2.F,%

.(;%,OD,"#,(*,%$?%D.#(P%-2.&%#)%&2,%T+./#&;%$?%&2.&%*$()*#$+)(,))%#&),/?P%

J$+%.",%D"#$"%&$%&2,%*$()*#$+)(,))P%>(%&2.&%)&.&,%&2,",%#)%($%D/,.)+",%

$"%D.#(P%

-2,%.))$*#.&#$(%$?%&2,%:$6;%.(6%*$()*#$+)(,))%#)%)$A,&2#(5%/#0,%&2#)K%

;$+%.",%.%:.*2,/$"%.(6%;$+%.",%2.F#(5%.%2.DD;%?",,%/#?,_%1#&2%&2,%.))$*#.H

&#$(%1#&2%.%1#?,B%&2,%D/,.)+",%.(6%D.#(%",)+/&)%:,5#(P%>&%#)%8+)&%/#0,%&2.&P%

cP%@$1%*.(%>%.*T+#",%&2.&%)&.&,G%

7P% >&%./1.;)%D",F.#/)%:+&%>&%#)%:,;$(6%0($1#(5P%-2.&%)&.&,%*.(($&%:,%

,/+*#6.&,6B%&2,),%.",%A,",/;%D$#(&,")B%S-2,",%>&%#)S%H%1$"6)%*.(($&%,(&,"%

&2.&%)&.&,P H

b,:"+.";%ZB%Z[\Z%

c+,)&#$(,"KN%7.2.".8%).;)%&2.&%&2,%1$"/6%,O#)&)%$(/;%12,(%&2,%*$()*#$+)(,))%."#),)%#(%

A,B%=$,)%.&%A,.(%&2.&%&2,%1$"/6%,O#)&)%$(/;%)$%/$(5%.)%&2,%*$()*#$+)(,))%,O#)&)B%.)%

?."%.)%>%.A%*$(*,"(,6G%

7.2.".8.%-2,%1$"/6%,O#)&)%)$%/$(5%.)%&2#)%),(),%$?%D",),(*,%#)%&2,",P%-2,%

),(),%$?%D",),(*,%#)%#(%*$()*#$+)(,))%H%($&%A;%*$()*#$+)(,))%$"%;$+"%*$(H

)*#$+)(,))%:+&%+(#F,")./%*$()*#$+)(,))P%-2,%&$&./%A.(#?,)&.&#$(%$?%&2,%

+(#F,"),%6,D,(6)%+D$(%&2#)%),(),%$?%D",),(*,B%&2,%5,(,"./%),(),%$?%D",)H

,(*,P%E2,(%&2#)%),(),%$?%D",),(*,%6#).DD,.")B%12,",%#)%;$+"%+(#F,"),G%

R&2,"%&2.(%&2,%&2",,%)&.&,)K%1.0#(5B%)/,,D%.(6%S>%WA(,))BS%>%2.F,%($%

,OD,"#,(*,B%:+&%(,#&2,"%*.(%>%5#F,%+D%&2,),%&2",,%)&.&,)P%>%.A%/$.6,6%1#&2%

&2,AB%>%*.(($&%5,&%"#6%$?%&2,AP%-2,;%2.F,%*$A,%1#&2$+&%A;%0($1/,65,P%

4$:$6;%.)0,6%A,%#?%>%1.(&,6%&2,),%&2",,%)&.&,)P%

>%6$%($&%*$()#6,"%.(;%$?%;$+%&$%:,%6#??,",(&%?"$A%A,_%.&%&2,%).A,%

&#A,B%.)%?."%.)%>%.A%*$(*,"(,6B%>%2.F,%1#D,6%$+&%&2,%&$&./%,O#)&,(*,%.(6%

&2,",?$",B%)#(*,%&2,",%#)%($%#(6#F#6+./#&;B%&2,",%.",%($%:#(6#(5)%$(%&2,%



!L>RL%-R%'R43'>RX34933%Y%Z]j%

1$"6)%&2.&%*$A,%$+&%$?%A,P%E#&2%&2,%5#F#(5%+D%$?%#(6#F#6+./#&;B%.//%&2,%

D$),)%5$%H%&2.&%$(,%#)% .%).((;.)#B%.%8(.(#B% $"%)$A,&2#(5%,/),P%W/$(5%1#&2%.%

D$),%.",%",)&"#*&#$()B%S>%.A%)$%.(6%)$B%>%A+)&%($&%).;%)+*2%.(6%)+*2PS%-2,%

12$/,%&2#(5%#)%.(%#//+)#$(B%A,",/;%,(&,"&.#(A,(&P%

'$()#6,"%?"$A%;$+"%$1(%,OD,"#,(*,B%#)%&2,",%.(;&2#(5%*$()&.(&G%

9F,(%;$+"%$1(%#A.5,%$?%;$+"),/?%#)%./1.;)%*2.(5#(5P%

7;%$1(%,OD,"#,(*,%#)%&2.&%($&2#(5%2.)%",.//;%2.DD,(,6%#(%&2#)%

1$"/6P%-2,%),,0,"B%&2,%),,0#(5%.(6%&2,%)$+52&%H%($(,%$?%&2,),%&2",,%#)%

&"+,P%4$&2#(5%#)%2.DD,(#(5%H%,F,";&2#(5%&2.&%5$,)%$(%#(%&2,%1$"/6%#)%.%

?".+6P%E2,(%1#//%;$+%*$A,%&$%.(%+(6,")&.(6#(5%$"%&$%D,.*,G%R(/;%12,(%

;$+%+(6,")&.(6%&2#)%?.*&%.(6%+(6,")&.(6%&2,%)D#"#&+./%&"+&2B%$(/;%&2,(%

1#//%D,.*,%6,)*,(6P%

cK%E2.&%#)%&2,%+/&#A.&,%&"+&2G%

7P%J$+P%J$+%*.(%5,&%.)%?"+)&".&,6%.(6%.(5";%.)%;$+%/#0,B%#&%6$,)%($&%6#)H

&+":%A,%.&%.//P%7;%)&.&,%#)%+(*2.(5#(5P%

cP%W",%A;%,OD,"#,(*,)%#(%A,6#&.&#$(%&2,%&"+&2G%

7P%W//%,OD,"#,(*,)%.",%#(%&#A,B%&#A,H:$+(6P%-"+&2%#)%($&%&#A,H:$+(6P%

b,:"+.";%dB%Z[\Z%

c+,)&#$(,"K%@$1%*.(%>%A.0,%&2,%)+"",(6,"%&$%&2,%V+"+%D,"A.(,(&G%

7.2.".8K%@.F,%;$+%($&%:,,(%&$/6%&2.&%&2,",%#)%($&2#(5%D,"A.(,(&%#(%&2#)%

1$"/6G%-2.&%#)%&2,%),."*2%#&),/?%H%12.&%.A%>%12,(%&2#)%&,AD$".";%)&.&,%#)%

5$(,%.(6%:,?$",%#&%*.A,G%

J$+%2.F,%.%*/$*0%12#*2%#)%A.6,%&$%/.)&%?$"%Z]]%;,.")P%W&%&2,%,(6%$?%

&2.&%Z]]%;,.")%&2,%*/$*0%)&$D)%H%#&%2.)%),"F,6%#&)%D+"D$),P%E2,(%&2,%*/$*0%$?%

&2,%:$6;%)&$D)B%&2,%).A,%&2#(5%2.)%2.DD,(,6%H%&2.&%:$6;%2.)%),"F,6 %&2,%

D+"D$),%$?%*$()*#$+)(,))P%

cK%-$&./%)+"",(6,"%A,.()%&1$B%)$A,&2#(5%8$#(#(5B%$(,%)+"",(6,"#(5%&$%.($&2,"P%

7P%=+"#(5%&2.&%&,AD$".";%)&.&,%#(%*$()*#$+)(,))B%,F,";&2#(5%#)%*$"",*&P%

E2.&,F,"%&2,%D/$&%$?%&2,%)&$";B%#&%#)%*$"",*&B%:+&%&2,%)&$";%#)%?#*&#$(P%

E2.&%>%.A%&,//#(5%;$+%#)%.:)$/+&,/;%$D,(%H%.(%$D,(%),*",&P%-2,",%#)%

($&2#(5%&2.&%>%0,,D%2#66,(%?"$A%;$+P%-";%.(6%+(6,")&.(6P%>&%#)%A,",/;%.%

T+,)&#$(%$?%+(6,")&.(6#(5P%

c%V+"+N)%5".*,%#)%./1.;)%&2,",P%



Z]i%Y%!L>RL%-R%'R43'>RX34933%

7K%V+"+%#)%($&%.(%#(6#F#6+./P%J$+%.",%&2#(0#(5%#(%&,"A)%$?%.%?$"AP%-2,%

*$()*#$+)(,))%#)%.//%D,"F.6#(5P%J$+%?#(6%$+&%12.&%#)%&2#)%S;$+S%&2.&%#)%

),,0#(5%5".*,P%>(%&2.&%:$6;%&2,%S>%WAS%#)%&#*0#(5%H%&2.&%#)%&2,%V+"+P%J$+%

1$")2#D%&2.&%S>%WAS%D"#(*#D/,%.(6%)+"",(6,"%&$%&2.&%V+"+%.(6%&2.&%V+"+%

1#//%5#F,%;$+%.//%&2,%5".*,P%

>( %*$()*#$+)(,))% &2,",%*.(%,O#)& %($&2#(5%1#&2$+&% #&) % #(&,"",/.&,6%

*$+(&,"D."&P%-2,%A$A,(&%;$+%).;%0($1/,65,B%0($1/,65,%*.(%$(/;%:,%#(%

#5($".(*,B%)$% &2#)%0($1/,65,%$(,%2.)%.:$+&%V+"+%#) %./)$% #5($".(*,P%

E2,( %1#// % &2, % 0($1/,65, % :, %V+"+G %E2,( % &2.& % 0($1/,65, % .(6 % &2,%

#5($".(*, % :$&2 % 6#).DD,." % #(&$% F;(.(.P % <(.(.% #) % 0($1/,65,B% .8(.(.% #)%

#5($".(*,B%:$&2%6#).DD,."%#(&$%F;(.(.P%

cK%>%.A%*.+52&%#(%&2.&%D"$*,))%$?%1.&*2#(5%&2,%:$6;HA#(6P%

7K % =",.A % $**+") % #( % $:8,*&#F,B % A.&,"#./B % A.(#?,)&.&#$(B % #( % &2,%

*$()*#$+)(,))P%>&%#)%($&%;$+B%#&%#)%)$A,&2#(5%$&2,"H$:8,*&#F,B%A.&,"#./P%

E2.&%;$+%*.//%S>%WAS%.(6%:#"&2B%;$+%.",%($&%&2.&B%#&%#)%A.&,"#./P%3+DD$),%

&2.&%&2,",%#)%.%7+)/#A%:$;%&2.&%>%2.F,%.6$D&,6_%>%2.F,%($&%)#",6%&2.&%:$;B%:+&%

>%($1%*/.#A%2#A%.)%SA;S%:$;P%h#0,%&2.&B%&2#)%S>%WA(,))S%#)%($&%6#",*&/;%A,B%#&%

#)%)$A,&2#(5%$&2,"B%)$A,&2#(5%A.&,"#./B%)$A,&2#(5%7+)/#AB%>%.A%($&%&2.&P%

>B%&2,%W:)$/+&,B%2.F,%($&2#(5%&$%6$%1#&2%&2.&P%

!,$D/,%.",%)$A,&#A,)%*$(?+),6%:,*.+),%&2,;%,OD,*&%.(%.()1,"%12#*2%#)%

:.),6 %$( % &2,#" % *$(*,D&)P %J$+%.)0 % )$A,$(,% &$ %:"#(5 %;$+%. % )D$$(B % .(6%

#()&,.6%2,%:"#(5)%;$+%.%(,,6/,P%C$&2%.",%1$"6)B%:$&2%.",%0($1/,65,B%:+&%

&2.&%#)%($&%12.&%;$+%1.(&P%E2.&%;$+%1#//%",*,#F,%#)%&2,%&"+,%0($1/,65,B%

,F,(%#?%12.&%;$+%.",%.)0#(5%?$"%#)%($&%&2,%&"+,%0($1/,65,P%

cK%>%A+)&%",.*2%&2.&%/,F,/%&$%:,%.:/,%&$%+(6,")&.(6P%

7P%-2,",%.",%A#//#$()%$?%5".#()B%A.6,%#(&$%A#//#$()%$?%?$"A)B%:+&%&2,%

),,6%#)%$(/;%$(,P%W//%&2,),%A#//#$()%$?%?$"A)%.",%:,*.+),%$?%)$A,%D."H

&#*+/."%),,6B%:+&%>%.A%($&%&2.&%),,6P%

-2, % X/&#A.&, % 0($1/,65, % 6$,) % ($& % 2.F, % .(; % 0($1/,65,P % -2#)%

0($1/,65,%S>%WAS%2.)%.DD,.",6%)D$(&.(,$+)/;B%.)%.%",)+/&%$?%&2,%:$6;P%

3,,%#&%.)%#&%#)B%+(6,")&.(6%#&%.)%#&%#)P%

E2,(%&2,%1.0#(5%)&.&,%#)%5$(,B%)/,,D%:,5#()B%12,(%)/,,D%#)%5$(,B%&2,%

1.0#(5%)&.&,%:,5#()P%E2,(%:$&2%.",%5$(,B%>%.A%.&%2$A,P%E2;%6#6%&2,;%

/,.F,%A,G%C,*.+),%#&%1.)%.//%?$",#5(B%#&%1.)%($&%A,P%

-.0,%&2#)%.6F#*,K%:,&&,"%($&%&$%:,%&".DD,6%#(%&2,%)D#"#&+./%0($1/,65,%

:+)#(,))_%2.F,%.%(#*,%&#A,B%.%5$$6%/#?,B%:,%$?%),"F#*,%&$%$&2,")B%.(6%#(%6+,%

*$+"),B%12,(%&2,%&#A,%#)%"#D,B%;$+%1#//%6#,P%

cK%E#&2$+&%;$+"%.6F#*,B%A#//#$()%$?%D,$D/,%.",.%&",.6;%?$//$1#(5%;$+"%.6F#*,P%



!L>RL%-R%'R43'>RX34933Y%Z]k%

b,:"+.";%fB%Z[\Z%

7.2.".8K% -2,%0($1/,65,% &2.&%> %.A%,OD$+(6#(5%1#// %6#))$/F,%;$+"%#6,(H

&#&;%.)%.%D,")$(./#&;%.(6%1#//%&".()?$"A%;$+%#(&$%A.(#?,)&%0($1/,65,P%-2,%

A.(#?,)&%0($1/,65,B%&2,%*$()*#$+)(,))B%#)%?",,%.(6%+(*$(6#&#$(,6P%

>&%#)%($&%D$))#:/,%&$%,#&2,"%*.&*2%2$/6%$?%$"%5#F,%+D%&2.&%0($1/,65,%

:,*.+),%;$+%.",%&2.&%0($1/,65,B%)+:&/,"%&2.(%)D.*,P%

-2#)%0($1/,65,%&2.&%;$+%.",%&2,%A.(#?,)&%A+)&%:,%$D,(,6%&2"$+52%

A,6#&.&#$(_%;$+%6$%($&%5,&%#&%:;%/#)&,(#(5%&$%1$"6)P%

>)%($&%&2#)%*$()*#$+)(,))%D"#$"%&$%.(;%$&2,"%,OD,"#,(*,%.(6%#)%&2,",%

($&%)$A,&2#(5%$(%12#*2%&2#)%*$()*#$+)(,))%2.)%*$A,%.:$+&G%-2.&%1.0H

#(5%)&.&,B%6,,D%)/,,D%.(6%&2,%),(),%$?%D",),(*,B%12$%2.)%&2,),%,OH

D,"#,(*,)%$&2,"%&2.(%-2.&%12#*2%1.)%D"#$"%&$%&2,),%,OD,"#,(*,)G%

-2.&%12#*2%#)%&./0#(5%&$%;$+%#)%&2.&%)&.&,%12#*2%#)%&#A,H:$+(6B%12#*2%

2.)%*$A,%&,AD$"."#/;%+D$(%A;%$"#5#(./%)&.&,P%-2,",?$",%;$+%.(6%>%*.(%

2.F,%($%),(),%$?%?,."_%#&%#)%$(/;%&2#)%*2.(5#(5%)&.&,%12#*2%2.)%#6,(&#?#,6%

1#&2%&2,%:$6;%12#*2%2.)%?,."P%

-2,%?,."%$?%6,.&2%#)%&2,%?#(,%?$"%.**,D&#(5%&2,%#6,(&#&;%$?%&2,%:$6;%.)%.%

),D.".&,%,(&#&;%#(%&2,%&$&./%?+(*&#$(#(5P%>&%#)%$(/;%:#"&2%12#*2%?,.")%6,.&2P%

!",),(*,%.(6%.:),(*,%.",%#(&,"",/.&,6%6+./#&#,)B%&2#)%1.)%+(6,")&$$6%

$(/;%.?&,"%&2,%),(),%$?%D",),(*,%."$),B%,."/#,"%&2,",%1.)%($%),(),%$?%,#&2,"%

.:),(*,%$"%D",),(*,P%

c+,)&#$(,"K%E2.&%#?%1,%+(6,")&.(6%$(/;%#(&,//,*&+.//;%.(6%1,%2.F,%($&%;,&%",./#a,6G%

7K%-2,%:#5%.6F.(&.5,%$?%,F,(%#(&,//,*&+.//;%+(6,")&.(6#(5%#)%&2.&%;$+%

1#//%($&%:,%:$+(6%:;%?,."%$?%6,.&2P%C#"&2%6#6%($&%5#F,%;$+%.(;&2#(5%.(6%

6,.&2%*.(%&.0,%($&2#(5%?"$A%;$+P%

W**$"6#(5%&$%&2,%1$"/6%>%2.F,%&2#)%&,""#:/,%6#),.),_%>%0,,D%$(%&./0#(5%

,O.*&/;%.)%>%&./0,6%,."/#,"B%#&%2.)%($%,??,*&%$(%A,P%R(/;%&2.&%12#*2%2.)%

&.0,(%:#"&2%1#//%6#).DD,."B%2$1%.A%>%.??,*&,6G%

J$+%.",%?$"&+(.&,%&$%2,."%12.&%>%).;P%h#)&,(B%:+&%6$%($&%A.0,%.(;%

,??$"&%&$%+(6,")&.(6%#&B%:,*.+),%$(/;%;$+"%#(&,//,*&%*.(%&";%&$%+(6,")&.(6%

.(6%#(&,//,*&%6$,)%($&%",.*2%-2.&P%E2.&%;$+%2.F,%2,."6%1#//%2.F,%#&)%

$1(%",)+/&)_%6$%($&%#(&,"?,",P%

9F,(%#?%;$+%2.F,%*,"&.#(%,A$&#$()%$?%?,."B%,&*PB%+(6,")&.(6%&2.&%&2,;%

.",%$?%&2.&%*2,A#*./%$?%12#*2%&2,%:$6;%.(6%A#(6%.",%A.6,P%J$+%2.F,%

($&2#(5%&$%6$%1#&2%&2.&%&,AD$".";%)&.&,P%

>(%&2,%(.A,%$?%)D#"#&+./#&;%A.(;%D,$D/,%*$AA#&%.%/$&%$?%.&"$*#&#,)%$(%&2,%

:$6;B%&2#(0#(5%&2,;%1#//%5,&%)+D,"#$"%0($1/,65,P%b"$A%12,",%.(6%

12.&G%E2.&%.",%&2,;%5$#(5%&$%5.#(G%

-2#)%0($1/,65,%#)%H%D"$F#6,6%>%.AP%



Z]\%Y!L>RL%-R%'R43'>RX34933%

b,:"+.";%ZkB%Z[\Z%

7.2.".8K%>%.A%(,#&2,"%.%V+"+%($"%.%6#)*#D/,P%-2#)%#)%.//%&2,%D/.;%$?%&2,%?%

#F,%,/,A,(&)P%C$6;%#) %8+)& %.%:#$/$5#*./%6,F,/$DA,(&B%.%F,5,&.&#$(%

5"$1&2B%.(6%1,%&.0,%D"#6,%#(%#&B%.)),"&#(5%&2.&% >%.A%)$A,:$6;P%C+&%&2#)%#)%

8+)&%.%(.&+"./%5"$1&2B%8+)&%/#0,%D/.(&)P%

c+,)&#$(,"K%>)%&2,%,OD,"#,(*,"%,&,"(./G%

7PH % >? % &2, % ,OD,"#,(*," % 2.6 % :,,( % ,&,"(./ % 2, %1$+/6 % 2.F, % ($& %A.6,%

,(T+#"#,)B%.)0#(5%12.&%#)%&2#)B%12.&%#)%&2.&P%@.6%2,%:,,(%,&,"(./%2,%1$+/6%

./",.6;%2.F,%2.6%.//%&2,%0($1/,65,%$?%&2#)%$:8,*&#F,%1$"/6P%

cP%@$1%*.(%1,%?#(6%&2,%1.;%&2.&%#)%A,.(&%?$"%+)G%

7P%>?%;$+"%+"5,%&$%",./#a,%&2,%3,/?%#)%F,";%#(&,(),B%;$+"%+"5,%.(6%&2,%

*$()*#$+)(,))%1#//%6#",*&%;$+%#(%&2,%*$"",*&%*$+"),P%

cP%3$A,&#A,)%12,(%>%+(6,")&.(6B%)$A,&2#(5%2.DD,()%&$%A,P%>%,#&2,"%5,&%&,(),%$"%>%

:,5#(%)2.0#(5%#(%A;%2,.6%$"%(,*0%.(6%)$A,&#A,)%&2,",%.",%($#),)%5$#(5%$(%#(%A;%

2,.6P%>%6$(N&%+(6,")&.(6%#&P%32$+/6%>%#5($",%#&%$"%12.&G%

7P%<+)&%#5($",%#&P%-2$),%.",%5$$6%)#5()P%

cP%!2;)#*./%)#*0(,))%#)%&2,",%)$A,&#A,)P%

7P%>&%#)%($&%)#*0(,))B%#&%#)%&2,%,OD",))#$(%$?%&2,%?#F,%,/,A,(&./%:$6;P%

cP%'.(%$(,%",./#a,%&2"$+52%(.A.HA.(&".G%

7K%3$%A.(;%).5,)%2.F,%6,F,/$D,6%#(&$%&2,%2#52,)&%)&.&,%$(/;%&2"$+52%

(.A.HA.(&".P%E2.&,F,"%;$+%",*#&,%)2$+/6%A,"5,%#(&$%;$+B%D"#$"%&$%A#(6P%

cK%3$A,%D,$D/,%&,//%.:$+&%V+"+)%5#F#(5%D$1,"%.(6%,(,"5;P%

7P%>&%#)%D$))#:/,P%>%2.F,%6,/#:,".&,6%$(/;%$(%A;%3,/?P%

cK%-".(*,)B%F#)#$()B%).A.62#%H%6#6%7.2.".8%5$%&2"$+52%.//%&2$),%,OD,"#,(*,)G%

7P%W(;%(+A:,"%$?%&2,AP%>%6#6%($&%&.0,%6,/#F,";%$?%.//%&2$),%,OD,"#,(*,)P%

cP%E2;%6$%)$A,%D,$D/,%5$%&2"$+52%#&%.(6%$&2,")%6$(N&G%

7P%-2,%6,)#5(%$?%,.*2%),,0,"%#)%6#??,",(&P%W**$"6#(5%&$%&2,%),,0,"N)%T+./H

#&;B%2,%1#// %,(*$+(&,"%,OD,"#,(*,)P%-2,",%2.F,%:,,(%)$%A.(;%3,/?H",./#a,6%

3.5,)B%:+&%,.*2%$(,N)%,OD,"#,(*,%2.)%:,,(%6#??,",(&%:,*.+),%&2,%T+./#&#,)%

2.F,%:,,(%6#??,",(&P %-2,%,OD,"#,(*,)%$?%L.A.%.(6%Q"#)2(.%1,",%

6#??,",(&P%W(;% 8(.(#% 6#)*."6)%&2,%,OD,"#,(*,)_%2,%6$,)%($&%5,&%.))$*#.&,6%

1#&2%&2,AP%@,%6$,)%($&%h.(5%$(%&$%&2,A%$"%&";%&$%#(F$0,%&2,A%.5.#(P%



!L>RL%-R%'R43'>RX34933%Y%Z][

b,:"+.";%Z\B%Z[\Z

c+,)&#$(,"K%-2#)%#6,(&#&;%1#&2%.%:$6;B%.)%.(%,(&#&;B%#)%D",),(&P%'$+/6%.(;$(,B%.&%.(;%

)&.5,B%2.F,%6$(,%.(;&2#(5%12#*2%*$+/6%2.F,%D",F,(&,6%&2#)%#6,(&#?#*.&#$(G%

7.2.".8K% >&%#)%&2,%(.&+",%$?%&2#)%:,#(5(,))%&$%.))$*#.&,%#&),/?%1#&2%.%

?$"AP%@$1%*.(%.(%#A.5#(,6%,(&#&;%),D.".&,%#&),/?G%

cK%>)%&2#)%1.(&#(5%&$%:,%),D.".&,%./)$%(.&+"./B%.%D."&%$?%(.&+",G%

7P%J,)P%>&%#)%.//%D."&%$?%(.&+"./%?+(*&#$(#(5%H%D."&%$?%&2,%)2$1P%-2,%,(&#",%

&2#(5%#)%.%*$(*,D&P%W//%&2.&%*.(%:,%6$(,%#)%&$%+(6,")&.(6P%

h$$0%.&%&2,%.DD.",(&%*$(&".6#*&#$(K%A;%$1(%?$"A%#)%)+??,"#(5B%12,(%

&2.&%#)%0($1(%A$",%D,$D/,%*$A,%2,",B%A$",%D,$D/,%",*,#F,%.6F.(&.5,)P%

-2$),%.6F.(&.5,)%2.DD,(%.+&$A.&#*.//;B%)D$(&.(,$+)/;%H%>%.A%($&%

1$"0#(5%?$"%&2$),%.6F.(&.5,)%12#*2%;$+%5,&P%

-2,%&./0#(5%12#*2%>%6$B%.(6%;$+"%/#)&,(#(5B%#)%D."&%$?%&2,%&$&./%?+(*H

&#$(#(5P%J$+%*$()#6,"%#&%.)%$(,%#(6#F#6+./%/#)&,(#(5%&$%.($&2,"%#(H

6#F#6+./B%&2.&%#)%($&%)$P%E2.&%;$+%2,."%#)%+(#F,")./%*$()*#$+)(,))P%-2#)%

0($1/,65,%#)%($&%&$%:,%*$(F,;,6%&$%.%2+A.(%:,#(5%12$%#)%.%)D#"#&+./%#(H

?.(&P%-2,%2+A.(%:,#(5%#)%&";#(5%&$%*$//,*&%:,(,?#&)%?$"%.(%#(6#F#6+./P%

E2,(%&2#)%#6,(&#?#*.&#$(%#)%5#F,(%+DB%&2,%",*,D&#F#&;%?$"%&2,%&./0)%1#//%:,%

*",.&,6P%b"$A%.(%,($"A$+)%&.(0%$?%1.&,"%;$+%6#D%.%&#(;%&+A:/,"%?+//%.(6%

).;B%S-2#)%#)%A,PS%

E2.&,F,"%)&.&+)%.(6%.*2#,F,A,(&)%$(,%2.)%.&&.#(,6%1#//%",A.#(%$(/;%)$%

/$(5%.)%&2,%(.A,%.(6%?$"A%",A.#(_%$(*,%&2,;%2.F,%5$(,%12,",%#)%&2,%,(&#&;%

12$%&2#(0)%2,%2.)%.*2#,F,6%)$A,&2#(5G%>?%&2#)%#)%6,,D/;%.DD,"*,#F,6%2$1%*.(%

.(;&2#(5%#(%&2,%1$"/6%:$&2,"%;$+G%

E2.&%>%.A%&./0#(5%.:$+&%#)%&2#)%$"#5#(./%*$(*,D&B%&2,%*$()*#$+)(,))B%

:,?$",%12#*2%&2,",%1.)%($&2#(5P%E2.&,F,"%#)%#(%&2#)%$"#5#(./%*$(*,D&%1#//%

",A.#(%$(/;%)$%/$(5%.)%&2,%*$()*#$+)(,))%#)%&2,",%HH%&2,(%1,%5$%:.*0%&$%$+"%

$"#5#(./%(.&+",P%E2,(%*$()*#$+)(,))%,OD$),)%#&),/?%&$%;$+%.(6%)2$1) %;$+%

;$+"%&"+,%(.&+",B%&2,(%;$+%1#//%2.F,%($%?$"AP%E#&2$+&%.%?$"A%*.(%&2,",%

:,%.(%#A.5,G%

-2,%,(&#",%A.(#?,)&.&#$(%#)%.%2.//+*#(.&#$(B%&2,%(.&+",%$?%12#*2%#)%&$%:,%

#(*$()&.(&P%

b,:"+.";%ddB%Z[\Z%

c+,)&#$(,"K%E2.&%)2$+/6%>%6$%6+"#(5%&2,%6.;G%E2.&%0#(6)%$?%&2$+52&)%$"%.*&#$()%



ZZ]%Y%!L>RL%-R%'R43'>RX34933%

)2$+/6%>%2.F,%#(%$"6,"%&$%?#(6%$+&%A;%&"+,%(.&+",%.(6%2.F,%!,.*,%$?%A#(6G%

7.2.".8.%W(;%&2$+52&)%$"%.*&#$()%1#//%:,%:.),6%$(%:$6;HA#(6%#6,(&#&;%.(6%

#(%$"6,"%&$%),,%;$+"%&"+,%(.&+",%&2,",%A+)&%:,%.:.(6$(A,(&%$?%&2#)%#6,(&#&;%

1#&2%&2,%D2,($A,(./%*,(&,"P%-2#)%*.(($&%*$A,%:;%.(;%F$/#&#$(./%.*&#$(%H%

#& % 2.DD,() %1#&2$+& % .(; % )D,*#./ % ,??$"&)P %-2,", % #) %($ %T+,)&#$( %$?% 6$#(5%

.(;&2#(5%:,*.+),%&2,",%#)%($%$(,%&$%6$%.(;&2#(5P%

-2,%A#(6%*.(%$(/;%1$"0%1#&2%)$A,%(.A,%$"%?$"A%$"%#A.5,P%>?%;$+%

5#F,%&2#)%+DB%&2,%A#(6%1#//%:,%2,/D/,))P%E2.&%>%.A%).;#(5%.:$+&%;$+"%&"+,%

(.&+",%#5%)$%)#AD/,%&2.&%&2,%A#(6%*.(($&%5".)D%#&P%

E2.&%#)%2.)%./1.;)%:,,(%&2,",P%V#F,%+D%*$(*,D&+./#a#(5%.(6%12.&%#) %

",A.#()P%!,$D/,%1#//%)&$D%$(/;%.&%),,#(5%&2,%A.(#?,)&P%E2$%1#//%5$%:,2#(6%

&2,%A.(#?,)&%.(6%),,%&2.&%&2,%A.(#?,)&%.(6%+(A.(#?,)&%.",%($&%&1$%H%&2,;%

.",%$(,G%

-2,%A.(#?,)&%#)%),,(%.)%/#52&B%&2,%+(A.(#?,)&%.)%6."0B%:+&%12.&%#)%#)%&2,%

).A,%&2#(5H-2.&%12#*2%D,"*,#F,)%:$&2P%

b$"%&2,%$(,%12$%2.)%.:.(6$(,6%&2,%#6,(&#?#*.&#$(%#&%#)%)#AD/,P%E$"6)%*.(%

$(/;%D$#(&%.&%)$A,&2#(5P%-2.&%12#*2%#)%#)%(,#&2,"%/#0,%A,%$"%/#0,%;$+B%#&%#)%

($&%,F,(%.1.",%$?%12.&%#& %#)P %R(/;%12,(%*$()*#$+)(,))%#)%*$()*#$+) %$?%

#&),/? % *.(% &2,", %:, %0($1/,65, %$? %.(;&2#(5P % >& % #) %D"#$" % &$ %.(;%0($1/H

,65,P%>&%#)%F,";%)#AD/,P%!,$D/,%12$%.",%*$()#6,",6%&$%:,%F,";%/,."(,6%

*$A,%2,",B%2$1%6$%>%),,%&2,AG%>%),,%&2,A%.)%:,#(5%#(%&$&./%#5($".(*,P%

c%E2;%#)%&2,",%.%?,."%$?%6."0(,))G%

7K%J$+"%T+,)&#$(%#)%&$&.//;%#"",/,F.(&P%V$%&$%&2,%)$+"*,%1#&2$+&%12#*2%

(,#&2,"%/#52&%$"%6."0(,))%*$+/6%:,%*$5(#a,6P%E2.&%#)%&2,%+),%$?%&./0#(5%

.:$+&%12.&%#)%$:8,*&#F,%12,(%>%2.F,%&$/6%;$+%&$%5$%&$%&2,%)+:8,*&G%

cP%>%*$()#6,"%A;),/?%&$%:,%5$$6%$"%:.6%.&%6#??,",(&%&#A,)P%

7Pe%-2#)%*.(%$(/;%:,%1#&2%#6,(&#?#*.&#$(%1#&2%&2,%:$6;_%.:.(6$(%&2#)P%

b"$A%($1%$(%>%1#//%$(/;%).;%12.&%&2,%D$)#&#$(%#)B%&2,",.?&,"%;$+%A+)&%

D,"*,#F,P%>%2.F,%($%D2;)#*./%",)$+"*,)%?$"%.%6#./$5+,P%E2.&,F,"%;$+%

2,."%*.(($&%.(6%1#//%($&%5$%&$%1.)&,P%

b,:"+.";%dfB%Z[\Z%

7.2.".8K% >?%;$+%2.F,%",.//;%+(6,")&$$6%&2,%*$",%$?%&2,%A.&&,"%($%T+,)H

&#$()%*.(%."#),P%c+,)&#$()%."#),%$(/;%&$%.(%,(&#&;P%-2,%T+,)&#$(%#)%

+)+.//;%H%SE2.&%*.(%>%6$GSP%E2,",%&2,%S>S%#&),/?%#)%($&B%12$%1#//%1.(&%&$%



!L>RL%-R%'R43'>RX34933Y%ZZZ%

0($1%.(;&2#(5G%9F,";%A.(#?,)&.&#$(%#) %.(%.DD,.".(*,% #(%*$()*#$+)(,))B%

D,"*,#F,6%.(6%*$5(#a,6%:;%*$()*#$+)(,))P%-2,",%#)%$(/;%A.(#?,)&.&#$(%

?+(*&#$(#(5%.(6%D,"*,#F#(5P%

c+,)&#$(,"K%7;%A#(6%#)%&$$%.5#&.&,6%?$"%*$()*#$+)(,))%&$%:,%#(%*$()*#$+)(,))P%

7P%J$+%2.F,%($&%:,,(%/#)&,(#(5%*.",?+//;%&$%12.&%>%2.F,%).#6P%-2,%

1$"6)%2.F,%($&%",.*2,6%;$+P%>%2.F,%&$/6%;$+%&2.&%*$()*#$+)(,))%#)%./1.;)%

&2,",%.(6%.(;&2#(5%&2.&%2.DD,()%#)%#(%*$()*#$+)(,))B%)$%/,&%*$(H

)*#$+)(,))%",A.#(%#(%*$()*#$+)(,))P%

E2;%6$%;$+B%*$()#6,"#(5%;$+"),/?%.)%.%),D.".&,%,(&#&;B%&";%&$%A,66/,%#(%

#&G%W//%&2.&%#)%#)%*$()*#$+)(,))P%

cP%'.(%>%.)0%.:$+&%&2,%A,.(#(5%$?%)+??,"#(5G%

7K%4$1%;$+%.",%6,F,/$D#(5%.%(,1%*$(*,D&%H%&2.&%&2,",%#)%)$A,&2#(5%

A,.(#(5?+/%$"%D"$?$+(6%:,2#(6%)+??,"#(5P%-2#)%*$(*,D&%#&),/?%#)%5$#(5%&$%

)&".(5+/.&,%;$+P%W(;%*$(*,D&%,"+D&#(5%$+&%$?%;$+%H%2$1%*.(%#&%5#F,%;$+%

0($1/,65,G%J$+%A+)&%5,&%"#6%$?%.//%*$(*,D&)P%J$+%.",%&2,%F,";%:.)#)B%&2,%

?$+(6.&#$(B%$+&%$?%12#*2%*$(*,D&)%,"+D&P%J$+%.",%($&%&2,%*$(*,D&)B%;$+%.",%

D"#$"%&$%*$(*,D&)P%J$+%A+)&%:,%?#"A/;%*$(F#(*,6%.:$+&%&2#)P%

cP%=$%>%)+DD",))%&2,%*$(*,D&)G%

7P%h,.F,%&2,A%./$(,P%J$+%1.&*2%&2,%*$(*,D&)%,"+D&#(5%.(6%6#).DD,."#(5P%

J$+%.",%.D."&%?"$A%*$(*,D&)B%6$%($&%#6,(&#?;%1#&2%&2,AP%

cP%>%6$(N&%2.F,%&2,%.:#/#&;%&$%6$%&2.&P%

7P % >? %;$+ %.", %($&B %12,", %.", % &2, % *$(*,D&)G %E2,", % #) % &2, %T+,)&#$( %$?%

#5($".(*,%$"%0($1/,65,%#?%;$+%.",%($&%&2,",G%-2.&%D"#A.";%*$(*,D&%S>%WAS%

2.(5)%$(%&$%&2,%:$6;%.)%#&)%#6,(&#&;B%2,(*,%.//%&2,%&"$+:/,P%E#//%;$+%,F,"%

*$A,%&$%&2,%*$(*/+)#$(%&2.&%;$+%.",%($&%&2,%*$(*,D&G%

b,:"+.";%d\B%Z[\Z%

7.2.".8.%E2,(%&2,%:$6;%1.)%?$"A,6%;$+%6#6%($&%:"#(5%.(;%#(?$"A.H

&#$(%1#&2%;$+P%h.&,"%$(%;$+H%*$//,*&,6%#(?$"A.&#$(%,O&,"(.//;B%.(6%$(%

&2.&%:.)#)%;$+%.",%?+//%$?%D"#6,%.(6%*$(6+*&%;$+"%6,./#(5)P%=#6%;$+%:"#(5%

.(;%#(?$"A.&#$(%1#&2%;$+B%"#52&%?"$A%&2,%:,5#((#(5G%

c+,)&#$(,"K%4$B%>%2.6%($%#(?$"A.&#$(P%

7K%>?%;$+%2.6%($%#(?$"A.&#$(B%12$%#)%&2,%*+)&$A,"%?$"%.//%&2#)%($1G%J$+%

2.F,%&2,%D"#A.";%#(?$"A.&#$(%&2.&%;$+%.",%12#*2%)D"$+&,6%)D$(&.(,$+)/;%



ZZd%Y!L>RL%-R%'R43'>RX34933%

#(%;$+%H%&2.&%1.)%;$+"%D"#A.";%*.D#&./%.(6%.//%&2#)%?+"&2,"%A#)*2#,?%#)%

:,*.+),%$?%&2.&%D"#A.";%#(?$"A.&#$(P%>)%#&%($&%)$G%

cP%-2.&%#)%&"+,B%;,)P%

7P%=$%;$+%+(6,")&.(6%12.&%#&%#)B%&$%2.F,%;$+"%$1(%:,#(5B%&$%:,G%

cP%>%6$%($&%*/,."/;%+(6,")&.(6P%

7P% >&%#)%($&%&$%:,%+(6,")&$$6%&2"$+52%1$"6)P%E2.&,F,"%0($1/,65,%;$+%

6,"#F,%$+&%$?%1$"6)%#)%#5($".(*,%$(/;P%-$%:,%#)%($&%&$%:,%+(6,")&$$6B%#&%#)P%

cP%>&%#)%8+)&%.%?,,/#(5P%

7P%E2$%0($1)%&2,%*$()*#$+)(,))G%

cPe%'$()*#$+)(,))%0($1)%#&),/?%

7K%'$()*#$+)(,))%+(6,")&.(6#(5%*$()*#$+)(,)) % H %:;% &2#) %A,&2$6%;$+%

1#// %($&%2.F,%,A.(*#D.&#$(P%J$+%2.F,%&$".)0%;$+"),/?B %SE2$%0($1)%&2#)%

:,#(5(,))GS%>?%>%0($1%&2.&%>%.AB%.&%.%D."&#*+/."%D$#(&B%&2,(%#&%A,.()%&2.&%

D"#$"%&$%&2.&%D$#(&%>%6#6%($&%0($1%&2.&%>%.AP%-2.&%12#*2%1.)%($&%.1.",%$?%

>&) %,O#)&,(*,%:,*.A,%.1.", %$? % >&) %,O#)&,(*,%12,(% &2,%*$()*#$+)(,))%

*.A,B%.(6%&2#)%*$()*#$+)(,))%#)%$(/;%&2,%(.&+",%$?%&2,%D2;)#*./%:$6;%H%#&%#)%

A.6,%$?%A.&,"#./%.(6%#)%&2,",?$",%&,AD$".";P%

cP%-2,",%#)%($%0($1/,65,%#(%&2,%W:)$/+&,G%

7K%W//%0($1/,65,%#)%$(/;%#(%&2,%5".)D%$?%&2,%?#F,%),(),)%.(6%1$"6)P%3+DH

D$),%&2,),%&2",,B%&2,%1.0#(5%)&.&,B%6,,D%)/,,DB%.(6%&2,%0($1/,65,%S>%WAS%

.",%($&%&2,",%H%12.&%.",%;$+G%

cP%<+)&%0($1#(5(,))B%*$()*#$+)(,))G%

7P% >)%&2#)%0($1#(5(,))B%*$()*#$+)(,))B%#(%;$+"%.))$*#.&#$(%*$(&#(+$+)/;B%

?$",F,"G%

cP%4$P%

7P%-2,(%5#F,%#&%+DP%E2;%6$%;$+%/,.(%$(%&2.&%12#*2%1#//%($&%:,%#(%;$+"%

.))$*#.&#$(%,&,"(.//;G%

W//%$+"%)*"#D&+",)%).;%&2.&%$(/;%&2,%!.".:".2A.(%#)%&2,%&"+&2B%($&2#(5%,/),%

#)B%.(6%;$+%.",%-2.&%,&,"(.//;P%

cP%E2;%6#6%>%),D.".&,%A;),/?%?"$A%-2.&G%

7K%E2,(%($&2#(5%,/),%:+&%-2.&%D",F.#/)B%2$1%*.(%;$+%:,%),D.".&,%?"$A%

>&G%

cP%-2,",%#)%.%D$,A%1"#&&,(%:;%<(.(.)1.".%&$%&2.&%Z^]]%;,."%$/6%3.5,_%$(,%/#(, %

).;)B%S-2,%F#)#$(%$?%0($1/,65,%:,*$A,)%1,.0,"%.(6%1,.0,"P%S%E2.&%#)%&2,%A,.(#(5%

$?%&2.&G%



!L>RL%-R%'R43'>RX34933%Y%ZZf%

7K%-2,%F#)#$(%$?%*$()*#$+)(,))%1#//%./)$%6"$D%$??%#(%&2,%+/&#A.&,%.(./;H

)#)B%:,*.+),%0($1/,65,%.(6%#5($".(*,%.",%#(%&2,%",./A%$?%*$()*#$+)(,))P%

cP%>%6$%($&%1.(&%&$%/,&%5$%$?%.%)#(5/,%1$"6%$?;$+")P%

7Pe%@$1%/$(5%.",%;$+%5$#(5%&$%2.(5%$(%&$%1$"6)%.(6%&2,%A,.(#(5%$?%

1$"6)G%@$1%/$(5G%

cP%-2,;%.",%+),?+/%)$%/$(5%.)%&2,%S>%WAS%#)%&2,",P%

7Pe%-2#)%S>%WAS%#)%.%*$(*,D&%./)$B%#)%#&%($&G%W(6%;$+%1.(&%&$%2.(5%$(%&$%

&2#)%*$(*,D&%./)$P%-2#)%S>%WA(,))S%#)%($&%5$#(5%&$%",A.#(%#(%;$+"%.))$*#.&#$(B%

.(6%12,(%#&%5$,)B%,F,";&2#(5%",/.&#(5%&$%&2.&%S>%WA(,))S%5$,)P %E2,(%

&2#)%#)%&2,%)&.&,%$?%.??.#")B%12.&%#)%&2,%+),%$?%&";#(5%&$%5.#(%$"%.))#A#/.&,%

0($1/,65,G%

E$"6)%.",%($&%,O.*&/;%.DD/#*.:/,_%>%2.F,%),,(%,O.*&/;%2$1%>%.A%($&P%>(%

&2,%.:),(*,%$?%S>%WABS%12.&%&2.&%)&.&,%#)B%> %2.F,%),,(B%$"%.A%),,#(5B%

&2,",?$",%>%6$(N&%/$),%.(;&2#(5P%>(%&2.&%)&.&,%&2,",%#)%($%T+,)&#$(%$?%),,#(5%$"%

,OD,"#,(*#(5B%:+&%?$"%&2,%).0,%$?%*$AA+(#*.&#$(%1,%2.F,%&$%:$""$1%

&2,),%1$"6)P%

-2,),%.",%5",.&%A,(B%?+//%$?%1#)6$AB%D"$?$+(6_%:+&%2$1%6$%>%/$$0%.&%

&2,AG%-2,;%.",%8+)&%/#0,%A,P%-2#)%$(,%#)%.%/,5./%/+A#(.";%.(6%.%3.()0"#&%

)*2$/."_%1#&2%&2,%*$A:#(,6%,??,*&%2,%#)%&";#(5%&$%*.D&+",%!.".:".2A.(%#(%2#)%

1$"6)P%@,%#)%F,";%5$$6%.&%#&B%:+&%12.&%#)%&2,%5.#(G%

cP%-$%",./#a,%&2.&%A;%)&.&,%#)%1#&2$+&%*$(*,D&)B%&2.&%#&),/?%#)%&2,%5.#(P%

7e%J$+%.",%)&.(6#(5%$(%.%*$(*,D&%S>%WABS%.(6%&";#(5%&$%D.#(&%&2.&%1#&2%

.($&2,"%*$(*,D&P%

cPe%-2#)%#)%.%6#??,",(&%0#(6%$?%*$+"&B%&2,%/.1;,"%#)%2.+/,6%#(&$%&2,%6$*0P%

7."*2%ZB%Z[\Z%

c+,)&#$(,"K%>)%&2#)%S>%WA(,))S%12#*2%,F,";:$6;%2.)%&2,%).A,%&2#(5%.)%*$(H

)*#$+)(,))G%

7.2.".8K% R&2,"%&2.(%&2#) %*$()*#$+)(,))%.(6%S>%WA(,))BS%12.&%#) %&2,",%

&2.&%*.(%*/.#A%S>%WAGS%

X(6,")&.(6 % &2.& % &2#) % S>S % #) % ($& % 6#??,",(& % .& % 6#??,",(& % /,F,/)P % W) % &2,%

W:)$/+&,%#&%#)%&2,%S>S%12#*2%#(%A.(#?,)&#(5%(,,6)%.%?$"AP%-2,%).A,%W:)$/+&,%

S>S % :,*$A,) % &2, %A.(#?,)&,6 % S>S % .(6 % #( % &2, %A.(#?,)&,6 % S>S % #& % #) % &2,%

*$()*#$+)(,))%12#*2%#)%&2,%)$+"*,%$?%,F,";&2#(5P%>(H&2,%A.(#?,)&,6%)&.&,%#&%

#)%&2,%W:)$/+&,%1#&2%*$()*#$+)(,))P%



ZZ^%Y!L>RL%-R%'R43'>RX34933%

J$+%A.;%&2#(0%&2.&%;$+%*$()#6,"%;$+"),/?%&$%:,%&2,%*$()*#$+)(,))B%:+&%

;$+ %5,(,".//; %0,,D %$( %1.(&#(5% )$A,&2#(5 %.) % .( %,(&#&;B % ,F,( % #? % #& % #)%

)D#"#&+./%0($1/,65,P%-2,%:$6;%#)%$(/;%.(%#()&"+A,(&%:;%12#*2%*$(H

)*#$+)(,))%A.(#?,)&)%#&),/?_%#&%2.)%($%),D.".&,B%.+&$($A$+)%#6,(&#&;P%

-2#)%:$6;B%12#*2%;$+%/$F,%)$%A+*2B%#)%&#A,H:$+(6%.(6%&2#)%

*$()*#$+)(,))B%12#*2%6,D,(6)%$(%&2,%A.&,"#./%:$6;B%#)%./)$%&#A,H:$+(6P%

-2,%F#&./%:",.&2%#)%&2,%.*&#F,%,/,A,(&%12#*2%0,,D)%&2,%:$6;%#(%.*&#$(P%

'$()*#$+)(,))%#)%&2,%D.))#F,%,/,A,(&P%-2,%F#&./%:",.&2%1#//%/,.F,%&2,%

:$6;%.?&,"%.%*,"&.#(%)D.(%$?%&#A,%.(6%/,.F,%6,.6%A.&,"#./_%&2,%

*$()*#$+)(,))%1#//%./)$%/,.F,%&2,%:$6;%.(6%A,"5,%1#&2%&2,%+(#F,")./%

*$()*#$+)(,))P%-2#)%#)%&2,%($"A./%D"$*,))%H%1#&2#(%&2#)%12.&%#)%#&%;$+%

*$()#6,"%;$+"),/?%&$%:,G%-2#)%#)%A,",/;%.%?+(*&#$(#(5B%&2,",%#)%($%

),D.".&,%,(&#&;P%W*&+.//;%$+"%&"+,%#6,(&#&;%#)%0($1(%&$%,F,";$(,B%&2,",%#)%($%

6$+:&%.:$+&%#&P%C+&%:,*.+),%$?%#6,(&#?#*.&#$(%1#&2%&2,%:$6;%.)%.(%,(&#&;%

12.&%#)%6,?#(#&,/;%0($1(%&$%+)%#)%:,#(5%?$"5$&&,(P%

h#)&,(#(5%&$%12.&%>%).;%A.;%5#F,%;$+%.%&,AD$".";%),(),%$?%D,.*,%.(6%

D/,.)+",B%:+&%)$%/$(5%.)%;$+%*$()#6,"%;$+"),/?%.%),D.".&,%,(&#&;%1.(&#(5%

)D#"#&+./%)./F.&#$(B%.//%&2#)%#)%+),/,))P%

-2,",%#)%($%,(&#&;%&2.&%*.(%:,(,?#&%?"$A%&2,%/#)&,(#(5%&2.&%&.0,)%D/.*,P%

E2.&%#)%:#"&2%.?&,"%.//G%C#"&2%#)%$(/;%&2,%1.0#(5%)&.&,B%6,,D%)/,,D%.(6%),O_%

)+DD$),%&2,%),O%#)%",A$F,6B%&2,(%&2,",%1#//%:,%($%#(&,",)&P%-2,%),O%*.(($&%

?#//%;$+"%)&$A.*2B%*.(($&%D"$F#6,%;$+%1#&2%?$$6B%:+&%&2.&%#)%(,*,)).";P%>&%

#)%,.)#,"%&$%+(6,")&.(6%&2.&%&2,%,(&#",%A.(#?,)&.&#$(%#)%$?%&2,%(.&+",%$?%.%

6",.AB%$"%.%A#".5,B%:+&%;$+%#(&,"D",&%&2,%",)&%$?%&2,%A.(#?,)&.&#$(%.)%:,#(5%

.%A#".5,%.(6%1$(N&%/,&%5$%$?%&2,%),,"%$?%&2,%D2,($A,($(P%-2,%),,"%#)%./)$%

D."&%$?%&2,%A#".5,P%

7."*2%iB%Z[\Z%

7.2.".8K% >?%;$+%2.F,%.(;%T+,)&#$()%>%1#//%&";%&$%.()1,"%&2,AP%-2#)%A$H

A,(&%($1B%$?%&2#)%D."&#*+/."%)#&+.&#$(B%#)%.%F,";%D,*+/#."%$(,P%J$+%(,,6%($&%

&./0%#?%;$+%6$(N&%1.(&%&$B%;$+%A.;%A,",/;%)#&P%7,",/;%)#&&#(5%2,",B%.& %&2#)%

D."&#*+/." % &#A,B %1#// % :, % $? % 5",.& % :,(,?#&P % -2, %A$A,(& % PPP % &2, % .+)D#H

*#$+)%);AD&$AB%.(6%#&%1#//%5#F,%&2,%A$)&%.A.a#(5%",)+/&)%PPP%#(*",6#:/,%PPP%

&2#)%A$A,(&%#&),/?B%&2#)%&$+*2%$?S>%WA(,))S%#)%8+)&%.%D#(D"#*0B%8+)&%.%&$+*2P%

>?%;$+%.DD,"*,#F,%12.&%>%2.F,%).#6B%&2,",%#)%($%",.)$(%&$%F#)#&%A,%

.5.#(P%E2.&%>%2.F,%&$/6%;$+%#)%($&%)$A,&2#(5%&$%:,%1$(6,",6%$F,"%$"%D$(H



!L>RL%-R%'R43'>RX34933%Y%ZZj%

6,",6 %$F," % ?$" % . %D,"#$6 %$? % &#A, % H % #& % #) % . %A.&&," % &$ %:, %.DD,"*,#F,6%

#AA,6#.&,/;P%

@.F,%;$+%2.6%&2#)%1.;%$?%,OD$+(6#(5%0($1/,65,%.(;12,",%,/),B%#(%

T+#,&+6,G%

c+,)&#$(,"K%W&%L.A.(.)".AP%9F,";:$6;%1.)%)#/,(&%&2,",%&$$P%

7P%@$1%/$(5%1,",%;$+%1#&2%L.A.(.G%

cP%R(/;%.%)2$"&%12#/,P%@$1%#)%#&%&2.&%>%2.F,%:,,(%)$%?$"&+(.&,%.)%&$%?#(6%7.2.".8%

($1G%

7P%3$A,&2#(5%5$$6%;$+%2.F,%6$(,%#(%;$+"%D.)&%/#?,P%>?%;$+%2.6%($&%6$(,%

;$+"%2$A,1$"0%;$+%1$+/6%($&%2.F,%F#)#&,6%&2#)%D/.*,B%-2,%".",B%/+*0;%

$(,)%1#//%F#)#&%&2#)%D/.*,%.(6%/#)&,(%&$%&2,%&./0)P%

cP%>%.A%2.F#(5%6#??,",(&%,OD,"#,(*,)%$?%1."A&2B%),,#(5%/#52&B%.(6%>%.A%.?".#6P%

7P%=$(N&%1$"";%.:$+&%.(;%,OD,"#,(*,)B%&";%&$%.:#6,%#(%&2,%,OD,"#,(*,"P%

-2,%,OD,"#,(*,)%.",%5$$6%#(6#*.&#$()%$? %;$+"%6,F,/$DA,(&B %:+& %6$(N&%

)&.5(.&,%.&%&2,%/,F,/%$?%,OD,"#,(*,P%

cK%>%+)+.//;%?,,/%&2.&%>%.A%&2#)%$"%&2.&B%:+&%>%.A%/$)#(5%&2#)P%>%.A%?,,/#(5%A$",%

6,&.*2,6B%($&%#(&,",)&,6%#(%&2,%1$"/6P%=+"#(5%&2,%,OD,"#,(*,%$?%&2,%)2,66#(5%.1.;%$?%

&2,),%*$(*,D&)%>%?,,/%.%),(),%$?%6,.&2%.(6%?,."P%

7Pe%J,)B%#&%1#//%5$%$(%/#0,%&2.&P%3$%/$(5%.)%;$+%.",B%)+*2%&2#(5)%.",%:$+(6%&$%

2.DD,(P%J$+%2.F,%&$%&".()*,(6%&2,%S>%WAPS%>?%;$+%.",%./,"&B%?$*+)#(5%;$+"%

.&&,(&#$( % $( % &2, % A$A,(&B % &2, % S> % WAS % #) % . % *$(&#(+$+) %A$A,(&B % ;$+%

&".()*,(6%&2,%S>%WAPS%

7."*2%\B%Z[\Z%

c+,)&#$(,"K%'.(%1,%+(6,")&.(6%$+"%",./%(.&+",%&2"$+52%*$()*#$+)(,))G%'.(%1,%

5".)D%#&G%

7.2.".8.% >) % &2,", %.(;%$&2," % #()&"+A,(& % &2"$+52%12#*2%;$+%*.(%+(6,"H

)&.(6%;$+"%&"+,%(.&+",G%E2.&,F,"%#)o*.(%:,%D,"*,#F,6%:;%.//B%#)%D,"*,#F,6 %

:;%.//P%E2$%1.(&)%&$%5".)D%#&G%J$+B%.)%.%),D.".&,%,(&#&;B%1.(&%&$%0($1%

-2.&%12#*2%#)B%.)%&2,%W:)$/+&,P%>&%*.(N&%:,%6$(,B%:,*.+),%;$+%.",%&2,%W:H

)$/+&,P%

E2,",%6$,)%&2,%$(,%12$%2.)%.&&.#(,6%).A.62#%5$G%-2,%),,0,"%2#A),/?%2.)%

6#).DD,.",6P%

c%>?%&2,%),,0,"%#)%.%*$(*,D&B%&2,(%&2,%V+"+%#)%./)$%.%*$(*,D&P%



ZZi%Y!L>RL%-R%'R43'>RX34933%

7P%J,)B%:+&%&2.&%V+"+%#)%&2,%)+DD$"&%?$"%.//%),,0#(5P%3$%/$(5%.)%&2,",%#)%

1$"6%&2,",%#)%),,0,"_%12,(%&2,%1$"6%F.(#)2,)B%&2,",%#)%($&2#(5P%

>%2.F,%,OD,"#,(*,6%.//%?$+"%0#(6)%$?%)D,,*2%.(6%&".()*,(6,6%&2,AP%

L.",/;%1#//%.(;:$6;%?$//$1%&2#)%2#,"."*2;%&$%)&.:#/#a,%#(%&2,%

*$()*#$+)(,))%.(6%&".()*,(6%*$()*#$+)(,))P%3&."&#(5%?"$A%F.#02.".%I1$"6MB%

($"A.//;%1,%/#)&,(%&$%1$"6)_%?"$A%F.#02."#%1,%5$%&$%A.62;.A.%

IA#(6&2$+52&M_%#(%1.&*2#(5%&2,%A#(6%1,%.",%#(%D.)2.;.(&#%12,",%&2,%

*$(*,D&%?$"A.&#$(%&.0,)%D/.*,%.(6%?"$A%&2,",%&$%!.".%I>%WA%H%1#&2$+&%

1$"6)MB%.(6%?#(.//;%?"$A%!.".%&$%D"#$"%&$%*$()*#$+)(,))P%-2#)%#)%&2,%/#(,%&$%

?$//$1B%:+&%$(/;%.%".",%$(,%?$//$1)%#&%H%",*,6#(5B%",F,")#(5P%

cP%>)%6,,D%)/,,D%.(6%&2,%)&.&,%D"#$"%&$%&2,%S>%WAS%$(,%.(6%&2,%).A,G%

7K%W)%.%*$(*,D&%#&%#)%&2,%).A,%&2#(5_%+(&#/%;$+%:,*$A,%-2.&B%&2,(%&2,",%

1#// %:,%($%$(,%&$%0($1P%4$&%$(/;%&2.&B%:+&%12.&,F,"%.*&#$()%.",%6$(,%H

12,&2,"%&2"$+52%;$+%$"%A,%H%.",%$"#5#(.//;%6$(,%1#&2#(%&2.&%)&.&,%$?%

6,,D%)/,,DP%>(%)/,,D%;$+%6",.A_%&2#)%:,#(5H.1.0,%)&.&,%#)%&2,%D"#A.";%

6",.A_%&2,%6",.A%#(%&2,%)/,,D#(5%)&.&,%#)%&2,%),*$(6.";%6",.A%H%#&%#)%&2,%

&".()?$"A.&#$(%$?%&2,%D"#A.";%6",.AP%>(%&2#)%)&.&,%$?%*$()*#$+)(,))B%#(%&2,%

D"#A.";%6",.AB%&2,%,(&#",%+(#F,"),%#)%*",.&,6%.(6%12,(%#&%#)%",./#a,6%&2.&%#&%

#)%.%6",.A%H%&2,(%;$+%.",%.1.0,P%C$&2%6",.A)%.",%*$()*#$+)(,))P%

cP%-2,(%&2,%.*&$"%*.(($&%0($1%&2.&%2,%#)%6",.A#(5G%

7K%-2.&%#)%,O.*&/;%&2,%:,.+&;%$?%A.;.B% &2,%12$/,%2,."&%$?%#&P%X(6,")&.(6%

&2.&%&2,%:.)#)%$?%12.&,F,"%6",.A%#&%#)B%#)%*$()*#$+)(,))P%

7."*2%[B%Z[\Z%

7.2.".8.%-2#)%),(),%$?%,(&#&;%&2.&%$(,%2.)B%12#*2%2.)%:,,(%*",.&,6%:;%&2,%

A#(6B%12,(%&2,%*$()*#$+)(,))%#&),/?%6#).DD,.")B%12.&%2.DD,()%&$%

&2.&%),(),%$?%,(&#&;G%>)%&2,",%.(;$(,%12$%0($1)%&2.&%2,%#)%6,.6G%>&%#)%$(/;%&2,%

$&2,")%12$%).;%&2.&%2,%#)%6,.6P%

>?%&2,%*$()*#$+)(,))%.(6%&2,%A#(6%1,",%&2,%+/&#A.&,%&"+&2B%&2,(%.//%

&2$),%A#//#$()%$?%?$"A)%12#*2%2.F,%:,,(%*",.&,6%.(6%6,)&"$;,6%1$+/6%

2.F,%&2,%0($1/,65,%$?%&2,#"%,O#)&,(*,P%

>(%&2#)%*$+(&";B%#(%&2#)%/#?,B%;$+%.*T+#",%)$A,&2#(5B%:+&%&2,%"+/,%$?%&2,%

/.(6%#)%&2.&%12.&,F,"%2.)%:,,(%.*T+#",6%*.(($&%:,%&.0,(%$+&%$?%&2,%*$+(&";P%

E2.&,F,"%;$+%.*T+#",%#)%:,*.+),%$?%*$()*#$+)(,))B%:+&%&2,%/.1%$?%&2,%/.(6%

$? % &2#) % /#?, % #) % &2.& % ($&2#(5 % *.( % :, % &.0,( % .1.;B % $(*, % *$()*#$+)(,))%

6#).DD,.")B%,F,";&2#(5%#)%5$(,P%



!L>RL%-R%'R43'>RX34933Y%ZZk%

@$1%6$,)%A.(%:,2.F,%#(%&2,%1$"/6G%@,%?$"5,&)%12.&%#&%#)%&2.&%#)%",.//;%

?+(*&#$(#(5P%@,%?$"5,&)%&2.&%&2,%?$"A)%.",%$(/;%#()&"+A,(&)%?$"%&2,%?+(*H

&#$(#(5%$?%*$()*#$+)(,))P%@,%*$()#6,")%2#A),/?%.(%,(&#&;%.(6%)D,(6)%2#)%

12$/,%/#?,%1$"0#(5%2."6B%&";#(5%&$%.*2#,F,%)$A,&2#(5P%-2,%A$&#F.&#$(%?$"%

.// % &2#) % #) % &2, %),(),%$? %A,%.(6%A#(,P %W// %0#(6) %$? % ?$"A)%.", %:,#(5%

*",.&,6%.(6%6,)&"$;,6%*$(&#(+$+)/;%HN&2.&%#)%D."&%$?%&2,%?+(*&#$(#(5P%

c+,)&#$(,"_%>?%&2,",%#)%($&2#(5%&$%:,%.*2#,F,6%:;%.(%,(&#&;B%&2,(%12.&%#)%&2,%D+"D$),%$?%

&2#)%)D#"#&+./%),,0#(5G%

7P % E2.& % #) % &$ % :, % +(6,")&$$6 % #) % H % .// % &2.& % #) % ?+(*&#$(#(5 % #) % &2,%

*$()*#$+)(,))%H%($%,(&#&;%#)%#(F$/F,6P%

cP%-2,(%12.&%#)%&2,%+),%$?%+(6,")&.(6#(5G%

7P%-2,",%#)%($%:,(,?#&%?$"%.(;%)+DD$),6%,(&#&;P%-2,",%)2$+/6%:,%($%

),(), % $? % ,F,( % . % :,(,?#& % $+& % $? % &2#) % +(6,")&.(6#(5P % J$+ % .", % &2,%

+(6,")&.(6#(5P%E2$%#)%&$%5,&%&2,%:,(,?#&G%-2.&%12#*2%.DD",2,(6)%&2#)%2.)%

($%)2.D,%$"%?$"AP%

-2,%?$"A)%.",%*",.&,6%?"$A%&2,%?#F,%,/,A,(&)%H%.&%&2,%,(6%$?%&2,#"%

)D.(%$?%&#A,%&2,;%.",%6,)&"$;,6P%>?%;$+%/#F,%?$"%2+(6",6)%$?%;,.")B%

($&2#(5%1#//%:,%$?%.(;%:,(,?#&%&$%;$+P%

>%2.F,%$:F#$+)/;%+(6,")&$$6%.//%$?%&2#)%.(6%;,&%>%2.F,%A.6,%)+??#*#,(&%

D"$F#)#$(%?$"%A;%(,1%?/.&%&$%:,%*$()&"+*&,6P%X(6,")&.(6%12.&%A#52&%

.DD,."%.)%*$(&".6#*&#$(B%:+&%&2,",%#)%($%*$(&".6#*&#$(%)$%/$(5%.)%$(,%),,)%.//%

&2#)%.)%D."&%$?%&$&./%?+(*&#$(#(5P%E#//%&2#)%.DD,."%&$%.(;%($"A./%D,")$(%.)%

)$A,&2#(5%",.)$(.:/,G%

cK%'.(%7.2.".8%H&,//%+)%2$1%&2,%6#?,",(&%&".D)%*.(%:,%),D.".&,6%.(6%.F$#6,6P%

7P%J$+%2.6%:,&&,"%5,&%)$A,%2,?&;%D,$D/,%&$%*+&%+D%&2,%?#F,%,/,A,(&)%#(&$%

/#&&/, % :#&) % H % &2,( % ;$+ %1#// % 2.F, % &2#) % ),D.".&#$(P % >& % #) % 8+)& % $(,P%

'$()*#$+)(,))%#&),/?%#)%&2,%&".DP%

b$"5,&%.// %;$+"%$&2,"%T+,)&#$()B%A,",/;%*$(*,(&".&,%$(%&2,%)$+"*,%$?%

&2#)%*$()*#$+)(,))%:,*.+),%$?%12#*2%,F,";&2#(5%,/),%#)P %@$1%6#6%&2#)%

:$6;%.""#F,B%.(6%1#&2#(%#&%&2#)%*$()*#$+)(,))%12#*2%#)%/.&,(&G%b#(6%$+&%&2,%

)$+"*,%$?%&2#)P%

cP%7.2.".8%2.)%:"$+52&%+)%:.*0%&$%&2,%"$$&P%

7H%>%&2",1%;$+%.&%&2,%"$$&%.(6%:+"#,6%;$+B%.(6%#(%&2.&%)&.&,%#(%12#*2%>%

2.F,%:+"#,6%;$+B%&2,",%#)%($&2#(5%&$%:,%0($1(B%:,*.+),%#(%&2.&%)&.&,B%

*$()*#$+)(,))%#)%($&P%R(*,%&2#)%#)%*/,."/;%.DD,"*,#F,6B%)$%/$(5%.)%&2,%

:$6;%#)%&2,",%/#?,%A+)&%5$%$(B%:+&%/#?,%.DD,.")%A,",/;%.)%.%),"#,)%$?%,(&,"H

&.#(A,(&)P%

J$+%)2$+/6%+(6,")&.(6%?"$A%12.&%)&.(6D$#(&%>%.A%&./0#(5_%#?%;$+%

+(6,")&.(6%;$+%&.0,%#&B%$&2,"1#),%;$+%/,.F,%#&P%4$:$6;%#(%&2,%1$"/6%1#//%



ZZ\%Y%!L>RL%-R%'R43'>RX34933%

&,//%;$+%)$%:/+(&/;P%E2,(%;$+%",.//;B%#(&+#&#F,/;B%+(6,")&.(6%12.&%>%

A,.(B%&2,(%;$+%1#//%*$A,%&$%&2,%,(6%$?%)D#"#&+./#&;P%

7."*2%Z]B%Z[\Z%

c+,)&#$(,"K%E2;%6$,)%&2,%#6,(&#?#*.&#$(%),,A%&$%*2.(5,%*$()&.(&/;G%

7.2.".8K% >( %*$()*#$+)(,)) % &2, % #6,(&#?#*.&#$( %1#&2 %.( % #(6#F#6+./ %1#//%

0,,D%$(%*2.(5#(5B%:+&%$(*,%&2,%#6,(&#&;%#)%/$)&%#&%#)%D$))#:/,%&$%",A.#(%#(%

&$&./%A.(#?,)&.&#$(P%

cP%'.(%>%",.*2%&2,%W:)$/+&,%)&.&,%12#/,%*$()*#$+)(,))%#)%&2,",G%

7P%>(%&2.&%)&.&,%&2,",%#)%($%$(,%&$%:,%*$()*#$+)%)$%&2,",%#)%($%T+,)&#$(%$?%

",.*2#(5%&2.&%)&.&,%.)%/$(5%.)%*$()*#$+)(,))%#)%D",),(&P%

cK%C+&%>%&2$+52&%7.2.".8%).#6%PP%

7P%-2.&%)&.&,%#)%12,",%0($1/,65,%#)%.:)$":,6%#(%0($1/,65,B%.(6%

0($1/,65, % #) % ($& % .1.", % $? % #&),/?P % -2, % #()&"+A,(& % 2.) % &$ % :, % &2,", % .(6%

*$()*#$+)(,)) % #) % &2, % #()&"+A,(&P % >( % *$()*#$+)(,))B % *$()*#$+)(,)) % #)%

*$()*#$+)%$?%#&),/?B %:+&%#(%&2,%)&.&,%D"#$"%&$%&2,%."#)#(5%$?%*$()*#$+)(,))B%

12$%#)%&2,",%.(6%1#&2%12.&%#()&"+A,(&%*.(%$(,%:,%*$()*#$+)G%

>(%&2.&%)&.&,%12#*2%#)%($&%&.#(&,6%:;%.(;&2#(5%&2,",%#)%($%*$(6#&#$(#(5P%

-.0,%&2,%,O.AD/,%$?%)D.*,P%>(%)D.*,%&2,",%#)%6."0(,))%.(6%/#52&B%&2,%)D.*,%

#)%&2,",%12,&2,"%6."0(,))%$"%/#52&%#)%&2,",_%#(%&2,%).A,%1.;%&2,%)&.&,%D"#$"%

&$%*$()*#$+)(,))%#)%./1.;)%&2,",P%L#52&%($1%#&%#)%&2,",P%>&%#)%&2,%)+:)&".&+A%

$?%,F,";&2#(5P%W8(.(#%#)%$(,%12$%.:#6,)%#(%&2.&%)&.&,%$?%)D.*, %#(%)D#&,%$?%

:$6;%.(6%A#(6P%

cP%E2.&%#)%&2,%D".*&#*,B%#)%#&%A,6#&.&#$(%$(/;G%

7P%J$+%A+)&%D$)),))%&2.&%*$(?#"A.&#$(%&2.&%;$+%.",%?$"A/,))B%6,)#5(/,))_%

($&%$(/;%",/;%$(%A,6#&.&#$(P%W/1.;)%#()#)&%&2.&%;$+%.",%?$"A/,))B %?",,B%

.(6%.",%($&%*$(6#&#$(,6P%J$+%A+)&%2.AA,"%$(%&2#)%*$()&.(&/;B%&2.&%#)%&2,%

D".*&#*,P%

cK % > % 2.F, % /$(5," % &#A,) %12,( % > % .A % 6#).))$*#.&,6 % ?"$A % &2, % :$6;HA#(6P % > % 6$(N&%

+(6,")&.(6%12.&%#)%2.DD,(#(5%&$%A,%12,(%>%),,%&2,%:$6;%.*&%.(6%?,,/%$+&)#6,%$?%#&P%

7P%E2.&%#)%1"$(5%1#&2%&2.&G%J$+%A+)&%2.F,%.%)&"$(5%*$(F#*&#$(_%&2.&%

*$(F#*&#$(%A,.()%D".*&#*#(5P%-2.&%*$(F#*&#$(%A,.()%($&%$(/;%S>%WABS%:+&%

#&%A,.()%>%.A%?",,%?"$A%S>%WAS%./)$P%

J$+%0($1%;$+%.",B%1#&2$+&%1$"6)P%<+)&%:,%&2.&P%J$+%.",%($&%&$%&2#(0%



!L>RL%-R%'R43'>RX34933Y%ZZ[%

$"%#A.5#(,%.(;&2#(5P%C,?$",%#&%$**+")%&$%;$+%&2.&%)$A,&2#(5%#)B%;$+%A+)&%

:,P%J$+%A+)&%:,%&2,",%#(%$"6,"%&$%A,6#&.&,P%E2,(%;$+%1.0,%+D%&2,%?#")&%

&2#(5%#(%&2,%A$"(#(5B%.&%&2.&%A$A,(&%;$+%0($1%$(/;% ;$+%.",B% ,A,"5#(5%

?"$A%6,,D%)/,,D%&$%.%1.0#(5%)&.&,P%h.&,"%$(%;$+%&2#(0%>%.A%)$%.(6%)$B%,&*P%

cK%>(%A,6#&.&#$(%>%2,."%)$+(6)%.(6%),,%F#)#$()P%

7P%-$%2,."%)$A,&2#(5%;$+%A+)&%:,%&2,",P%-2.&%)&.&,%#)%.%A$)&%V$6/;%

)&.&,%:+&%#&%#)%A$",%#AD$"&.(&%&$%:,%;$+"%3,/?P%

cK%-2,",%#)%./1.;)%?,."P%

7P%-2,%?,."%#)%:,*.+),%$?%#5($".(*,P%>&%#)%($&%,O&,"(./%)$+(6B%#&%#)%&2,%

A.(#?,)&.&#$(%$? %;$+" %*$()*#$+)(,))P %-2,%V$6/;% #//+A#(.&#$(%#)% &2,",%

D"$F#6,6%&2,%3,/?H,??+/5,(*,%#)%&2,",P%-$%),,%&2,%V$6B%;$+%A+)&%:,%&2,",P%-$%

5,& % &$ %0($1% &2, %0($1," % #) % 6#??#*+/&_ % #& % #) % )$A,&2#(5 % /#0, %0($1#(5 % .%

&$1()2#D_%#&%#)%($&%#(6#F#6+./#)&#*B%#&%#)%A.(#?,)&.&#$(P%

E2,(%;$+%.",%&2.&%A.(#?,)&%*$()*#$+)(,))%)&.&,B%#&%#)%)$A,&2#(5%/#0,P%P %.%

6,,D%6."0%:/+,%)&.&,_ %;$+%.", % #( % &2.& %2$A$5,($+)B %6,,D%6."0%:/+,%

)&.&,P % -2.& % #) % &2, % ?#")& % )&,D % $? % :,#(5(,))P % b"$A % &2.& % 6,,D % 6."0 % :/+,%

3,/?,??+/5,(&%2$A$5,($+)%)&.&,%#(&$%($H0($1#(5(,))%)&.&,%H%&2.&%#)%;$+"%

&"+,%#6,(&#&;P%>&%#)%.%($H0($1#(5(,))%)&.&,B%.%&$&./B%*$AD/,&,B%D,"?,*&%

)&.&,P % >( % &2.& % 0($1#(5(,)) % )&.&, % ,F,";&2#(5 % #) % #AD,"?,*&B % #) % #) % (,F,"%

*$AD/,&,%H%&2.&%#)%12;%;$+%1.(&%A$",%.(6%A$",P%>(%)D#&,%$?%D/,(&,$+)(,))B%

&2,%0($1#(5(,))%)&.&,%#)%#(*$AD/,&,P%

cP%E2.&%#)%&2,%,??,*&%.&%6,.&2G%

7P%-2,%,??,*&%#)%+D$(%&2$),%12$%0($1%&2.&%&2,%D,")$(%#)%6,.6%.(6%5$(,P%

-2,",%#)%($%,??,*&%$(%&2,%$(,%12$%#)%6,.6%.(6%5$(,%H%2,%6$,)(N&%0($1%2,%#)%

6,.6%.(6%5$(,P%-2,%:$6;%#)%A.6,%$?%?$$6B%&2,%&"+,%;$+%#)%($&%#(%&2#)%:$6;P%

W % /$& % *.( %:, %).#6B %:+& %;$+ %1#// %($& %:, % .:/, % &$ % ",*,#F, %12.& % > % ).;P%

3+DD$), % > % ).; % &2.& % #? % ;$+ % .", % ($&B % &2, % C".2A.( % #) % ($& % H % 1#// % ;$+%

+(6,")&.(6G % J$+ % .", % )$ % A+*2 % $:),)),6 % :; % 6,.&2 % :,*.+), % $? % ;$+"%

#6,(&#?#*.&#$(%1#&2%&2,%:$6;P%C,*.+),%;$+%.",%&2#(0#(5%$?%6,.&2B%6,.&2%#)%

)+",%?$"%;$+B%:+&%#?%;$+%.",%&2,%3,/?%&2,",%#)%($%T+,)&#$(%$?%6,.&2%?$"%;$+P%

7."*2%ZZB%Z[\Z%

c+,)&#$(,"K%C;%",.6#(5%&2,%:$$0%$?%7.2.".8N)%&./0)B%>%?,,/%5",.&%?",,6$A%.(6%8$;B%>%

&2#(0%>%.A%,OD,"#,(*#(5%&2,%/#F#(5%1$"6P%



Zd]%Y%!L>RL%-R%'R43'>RX34933%

7.2.".8K%E2.&%#)%#&%12#*2%1.)%,OD,"#,(*#(5%&2#)G%>&%1.)%&2,%),(),%$?%

D",),(*,P%

c%>%2.F,%",.6%)$%A.(;%:$$0)B%:+&%&2#)%1.)%.%(,1%",F,/.&#$(B%.%(,1%,OD,"#,(*,P%

E2;%6$(N&%>%5,&%&2,%).A,%,OD,"#,(*,%?"$A%$&2,"%:$$0)G%

7P% >%.A%($&%5$#(5%&$%.**,D&%.(;%$?%;$+"%*$AD/#A,(&)P%J$+"%T+,)&#$()%

.",%?"$A%&2,P%:$6;HA#(6%/,F,/%.(6%;$+%1#//%.**,D&%&2,%.()1,")%$(%&2,%

).A,%/,F,/P%J$+%.",%"#6#(5%&2,%2$"),%$?%:$6;H#6,(&#?#*.&#$(P%

cK%>%1.(&,6%&$%0($1%12;%>%5$&%)+*2%,OD,"#,(*,)%?"$A%",.6#(5%;$+"%:$$0%.(6%($&%

?"$A%$&2,")P%

7P%>%.A%($&%#(&,",)&,6%#(%;$+"%,OD,"#,(*,)_%>%.A%#(&,",)&,6%$(/;%#(%;$+P %

-2,%&./0,"%.(6%&2,%/#)&,(,"%.",%$(,P%7$)&%$?%&2,%$&2,")%12$%*$A,%2,",%

A.;%:,%).#6%&$%:,%#(%.%)&.&,%)#A#/."%&$%&2.&%$?%2.F#(5%2.6%.%",.//;%5$$6%

6#((,"_%&2,;%2.F,%2.6%&2,#"%?#//B%.(6%($1%&2,;%.",%*2,1#(5%&2,%*+6B%/#0,%.%

*$1%H%&2,;%.",%($&%#(&,",)&,6%#(%?+"&2,"%?$$6P%-2.&%#)%12;%&2,",%.",%($%

T+,)&#$()P%>?%)$A,$(,%/#0,%;$+%6$,)(N&%.""#F,%.(6%.)0%T+,)&#$()B%&2,", %

1#//%:,%($%T+,)&#$()P%J$+%2.F,%*$A,%&$%),,0%0($1/,65,%.(6%;$+%.", %

0($1/,65,P%

cK%=.0)2#(.A+"&#%&.+52&%2#)%6#)*#D/,)%#(%)#/,(*,P%

7P%@.(5%=.0)2#(.A+"&#U%-2.&%#)%2,.").;B%)$A,&2#(5%;$+%2.F,%",.6%$" %

2,."6P%E2.&%#)%;$+"%,OD,"#,(*,G%>%H.A%2,",%.(6%;$+%.",%2,",K%.)0%T+,)H

&#$()P%

cP%E2;%#)%#&%&2.&%)$A,%6#,%;$+(5%.(6%$&2,")%/#F,%.%/$(5%/#?,G%

7K%E#//%&2,",%:,%:#"&2%$"%6,.&2%1#&2$+&%&2,%*$()*#$+)(,))%$"%),/?G%E2,(%

;$+%).;%&2,;%6#,%;$+(5%$"%/#F,%/$(5B%&2$),%&2.&%.",%:$"(B%.*&+.//;%12.&%

/$5#*%6$,)%&2,%3,/?%0($1G%=$,)%&2,%)+(%0($1%12,(%#&%),&)%$"%"#),)G%b#")&%

+(6,")&.(6%12.&%#&%#)%&2.&%#)%:$"(%.(6%&2,(%&2#)%A;)&,";%1#//%:,%)$/F,6P%

cP%-2,%:$6;%#)%:$"(B%&2,%3,/?%#)%($&%:$"(P%

7K % >? % &2, % 3,/? % #) % ($& % &2,",B % *.( % &2, % :$6; % :, % :$"(G %E2.& % 6$ % ;$+%

+(6,")&.(6%:;%&2,%1$"6%:#"&2G%W",%;$+%:$"(G%

cP%W)%/$(5%.)%1,%#6,(&#?;%1#&2%&2,%:$6;%1,%.",%:$"(P%

7P%>%&./0%$(/;%&$%&2,%*$()*#$+)(,))%.:$+&%&2,%*$()*#$+)(,))B%&2,%*$AA$(%

A.(%1#//%($&%+(6,")&.(6P%

cP%E2.&%#)%&2,%1.;%&$%+(6,")&.(6G%E2.&%#)%&2,",%&$%6$G%-2,%T+#*0,)&%1.;G%

7K%X(6,")&.(6#(5%.(6%:,#(5%#(%&2.&%&"+,%(.&+",%#)%&2,%&.)0P%-2,",%#)%($%

$&2,"%V$6%&2.(%&2#)%),(),%$?%D",),(*,%.(6%>%.A%&2#)%),(),%$?%D",),(*,P%

X(6,")&.(6#(5%&2#)%1#&2%*$(F#*&#$(%#)%&2,%T+#*0,)&%1.;P%X(6,")&.(6%&2.&%

$"#5#(./%)&.&,%12,(%&2,",%1.)%($(,%$&2,"P%-2.&%#)%&"+,%0($1/,65,B%



!L>RL%-R%'R43'>RX34933%Y%ZdZ%

A;%&"+,%(.&+",P%!/,(&;%$?% .F.&.")%2.F,%*$A,%.(6%5$(,B%:+&%&2.&%)D.*,%#)%

&2,",%.//%&2,%&#A,P%

cK%@$1%6$,)%$(,%$F,"*$A,%:.)#*%#5($".(*,G%

7P%E2.&%#)%#&%&2.&%+(6,")&.(6)%&2,",%#)%)$A,&2#(5%/#0,%#5($".(*,G%

cK%Q($1/,65,%+(6,")&.(6)P%

7K%X(6,")&.(6%&2.&%;$+%.",%&2.&%0($1/,65,%.(6%?$"5,&%.:$+&%#5($"H

.(*,P%W(;%:,.+&#?+/%A+)#*B%12,(%#&%#)%2,."6B%.(;%6.(*#(5%5#"/B%12,(%)2,%

6.(*,)%H%#?%:;%.//%&2#)%($:$6;%#)%A$F,6B%2,%#)%,#&2,"%.8(.(#%$"%.%6$(0,;P%

@,",%#)%.%"$$A?+/%$?%)+*2%D,$D/,%12$%1#//%($&%:,%A$F,6%:;%&2,%:,.+&;%$?%

.(;&2#(5P%>%.A%#(%&2.&%)&.&,%12,",%&2,",%#)%&$&./%.:),(*,%$?%.(;%*$(*,D&%$?%

D",),(*,%$"%.:),(*,P%J$+%.",%./)$%#(%&2.&%)&.&,B%:+&%;$+%6$(N&%0($1%#&P%

7;%*$()*#$+)(,))%#)%($&%F,";%,??,*&#F,_%&2,",%#)%($%",*$5(#&#$(%($1%$?%

.(;:$6;%.)%.(%#(6#F#6+./B%.%D,")$(P%>?%;$+%?,,/%/#0,%)#&&#(5%;$+%.",%1,/H

*$A,_%12,(,F,"%;$+%?,,/%/#0,%5$#(5%;$+%*.(%5$P%

7."*2%Z^B%Z[\Z%

c+,)&#$(,"K%C;%&2,%5".*,%$?7.2.".8%>?#(6%&2.&%($1%A;%,;,)%.",%.:/,%&$%),,%.(6%A;%,.")%

.",%.:/,%&$%2,."P%

7.2.".8K%E2.&%&2,%,;,)%),,%.(6%&2,%,.")%2,."%#)%$(/;%&2,%?./),P%C$&2%1#//%

6#).DD,."P%J$+%.",%-2.&%12#*2%1#&(,)),)P%

E2.&%#)%+(6,")&$$6%.(6%D".*&#*,6%:;%&2,%*$AA$(%@#(6+%A.(%.)%

)D#"#&+./#&;%#)%&2.&%1.&,"%?"$A%&2,%"#F,"%#)%*.""#,6%#(%.%F,)),/%.(6%D$+",6%

$F,"%.(%#A.5,%$?%V$6P%3$A,%$?%&2,),%#A.5,)%2.F,%:,,(%D/.*,6%)$%&2.&%$(,%

2.)%&$%*/#A:%j]]%)&,D)%&$%",.*2%&2,AP%-2#)%#)%*$()#6,",6%&$%:"#(5%5",.&%

A,"#&P%-2,;%*$//,*&%1.&,"%#(%:".))%F,)),/)%#(%C,(.",)%?"$A%&2,%V.(5,)P%

-2,; % *.""; % &2.& % 1.&,"B % 1./0#(5 % .// % &2, % 1.;B % &$ % 3$+&2 % >(6#.B % &$%

L.A,)21.".B%.(6%D$+"%#&%$F,"%&2,%#6$/B%.(6%&2,;%1#//%&.0,%&2,e),.%1.&,"%

?"$A%L.A,)21.".%:.*0%&$%C,(.",)%.(6%D$+"%#&%$F,"%&2,%2,.6%$?%&2,%#6$/%

&2,",P%-2#)%#)%&2,#"%*$(*,D&%$?%/#:,".&#$(%H%1.&,"%#)%&.0,(%?"$A%$(,%D/.*,%

.(6%*.""#,6%&$%.($&2,"H12.&%.%)&",(+$+)%*$(*,D&U%

c%E2.&%1,%2,."%.&%&2,%?,,&%$?%7.2.".8%#)%)$A,&2#(5%&2.&%#)%,F,"%(,1P%

7K%E2.&% > %.A%&,//#(5 %;$+%.:$+& %*.(%(,F," %:,%(,1%$"%$/6% H % #& % #)%

+(*2.(5#(5B%,F,"/.)&#(5P%

-2#)%*$()*#$+)(,))%#(%12#*2%*$(*,D&)%."#),%#)%#&),/?%.%*$(*,D&B%.(6%)$%

/$(5%.)%*$()*#$+)(,))%",A.#()%.//%$&2,"%*$(*,D&)%1#//%*$(&#(+,%&$%."#),P%



Zdd%Y%!L>RL%-R%'R43'>RX34933%

-2, % W:)$/+&, % +(A.(#?,)& % #) % 12.& % >)P %E2.&,F," % 1, % &2#(0 % .:$+& % &2.&%

W:)$/+&,%)&.&,%*.(%$(/;%:,%.%*$(*,D&B%+(&#/%&2,%*$()*#$+)(,))%,(6)%.(6%1,%

.",%#(%&2.&%W:)$/+&,%)&.&,P%

R(,%.*2#,F,)%)$A,&2#(5%.(6%$(,%5+."6)%#&B%:+&%2$1%/$(5%*.(%;$+%

5+."6%#&G%R(/;%+(&#/%;$+%.",%#(%6,,D%)/,,DP%J$+%2.F,%.%?$(6%*$(*,D&%.(6%

;$+%2.(5%$(%&$%#&%.//%6.;_%#(%6,,D%)/,,D%12,",%#)%&2.&%*$(*,D&G%

c"%@$1%6$,)%7.2.".8%&./0%&$%+)%#?%2,%6$,)%($&%.**,D&%#(6#F#6+./#&;G%

7P%-2,%)+(%6$,)%($&%)2#(,%?$"%#(6#F#6+./)P%-2,%1$"6)%*$A,%$+&%$?%&2,%

*$()*#$+)(,))B%)D$(&.(,$+)/;B%.)%D."&%$?%&2,%&$&./%?+(*&#$(#(5P%-2,",%.", %

.(;%(+A:,"%$?%,OD,"#,(*,)B%)$A,%$?%&2,A%;$+%/#0,%.(6%;$+%0,,D%&2,A%#( %

;$+"%A,A$";%.(6%D.AD,"%&2,A%H%&2.&%#&),/?%#)%)+??,"#(5P%W//%;$+"%,OH

D,"#,(*,)%)2$+/6%:,%8+)&%D."&%$?%&2,%&$&./%?+(*&#$(#(5B%2.DD,(#(5%)D$(H

&.(,$+)/;P%

7."*2%ZjB%Z[\Z%

7.2.".8K%>%.A%($&%#(*/#(,6%&$%*$//,*&%A$",%D,$D/,%.(6%,OD$+(6%0($1/,65,%

:,*.+),%>%.A%($&%.:/,%&$%6,/#F,"%A;),/?%.)%)$A,&2#(5%&.(5#:/,%&$ %;$+P%

Q"#)2(.A+"&#%#)%&./0#(5B%>%.A%./)$%&./0#(5%H%&2,",%#)%($%)+:)&.(*,%#(%&2.&P%

J$+%.",%",*$"6#(5%&2,%&./0)%.(6%1"#&#(5%#&%6$1(%H%#(%&2,%?#(./%.(./;)#)B%

&2,",%#)%($%)+:)&.(*,%#(%&2.&P%

R(*,%#&%#)%",./#a,6%&2.&%#&%#)%$(/;%.%&$&./%?+(*&#$(#(5%$?%&2,%A.(#?,)&%

*$()*#$+)(,))%.(6%&2,",%#)%($%#(6#F#6+./%,(&#&;B%&2,",%1#//%:,%($%T+,)&#$(%$?%

/#:,".&#$(B%$?%:#"&2%$"%6,.&2B%$"%$?%.%6$,"%6$#(5%.(;&2#(5P%

4$"A.//;B % #( % &2, %(.A,%$? % )D#"#&+./#&;B %0($1/,65,% #) %,OD$+(6,6P%

Q($1/,65,%#)%#(%&2,%",./A%$?%&2,%?#F,%,/,A,(&)%.6%#&%#)%&./0,6%.:$+&%.)%

",./%$"%+(",./%.)%/$(5%.)%&2,%0($1/,65,%S>%WAS%#)%&2,",_%#&%#)%.%D"$6+*&%$?%&2,%

0($1/,65,%S>%WAPS%

W8(.(#%#)%&2.&%)&.&,%?"$A%12#*2%1#&(,))#(5%$?%&2,%0($1/,65,%S>%WAN%

&.0,)%D/.*,P%>(%&2.&% 8(.(#%)&.&,%&2,",%#)%($%&$+*2%$?%S>%WA(,))S%I#&%#)%.%

T+./#&;H/,))%)&.&,M%.(6%#&%#)%($&%0($1/,65,%H%0($1/,65,%A,.()%S>%WAH

(,))PS%3+DD$),%&2,",%.",%($%&2$+52&)B%&#A,%2.)%)&$DD,6B%:+&%)D.*,%1#//%:,%

&2,",P%W%&2$+52&H?",,%)&.&,%#)%)$A,&2#(5%/#0,%)D.*,B%)D.*,H/#0,P%>%.A%&2,%

1#&(,))%&2.&%&2,%&2$+52&H?",,%)&.&,%#)%&2,",B%&2.&%#)%&2,%3,/?B%S>%WABS%&2,%

:,#(5P % C,*.+), % &2, % :,#(5 % #) % &2,",B % 2.F#(5 % ",A$F,6 % .// % &2, % D$//+&#$(B%

#(*/+6#(5%&2$+52&B % &#A,%#) %./)$%5$(,%.(6%)D.*,%.(6%:,#(5(,))% #) % &2,",P%

E2,(%&2.&%)&.&,%,(6)B%#&%#)%&2,%W:)$/+&,%)&.&,B%.%)$A,&2#(5%)1,,&H/#0,%

)&.&,P%J$+%.",%8+)&%D/.;#(5%1#&2%1$"6)%.(6%&2,%A,.(#(5%$?%1$"6)%H%;$+%



!L>RL%-R%'R43'>RX34933%Y%Zdf%

6$(N&%5$%&$%&2,%"$$&%?"$A%12,",%&2,%1$"6)%,A.(.&,P%4$:$6;%5$,)%&$%&2,%

"$$&_ % &2,; % .", % ?.)*#(.&,6 % :; % &2, % 6#)D/.;P %E2,( % &2, % )+DD$"& % $? % &2,%

:$6;A#(6%#)%($&%.F.#/.:/,B%12.&%.",%;$+%&2,(%/#0,G%

>%.A%#(%&2,%)&.&,%:,;$(6%)+??,"#(5%.(6%,(8$;A,(&P%>&%#)%).#6%&2.&%

12,(%0($1/,65,%#)%",./#a,6B%&2,%6,F$&#$(%D,")#)&)%)&#//%:+&%.*&+.//;%&2,",%#)%

($ % D,")$(./#&; % /,?&P % -2,", % #) % ($ % T+,)&#$( % $? % 6,F$&#$(_ % 6,F$&#$( % &$%

12$AG%@$1,F,"B%&2,;%).;%&2.&%6,F$&#$(%#)%&2,",%H%#&%A#52&%:,%?$"%&2,%

5+#6.(*,%$?%$&2,"%),,0,")P%

7."*2%ZiB%Z[\Z%

7.2.".8K%9F,(%#(%&2,%2#52,)&%3.#(&)%&2,",%#)%./1.;)%)$A,%6$+:&%.:$+&%&2,%

*/."#&;%$?%S>%WABS%.(6%&2#)%,(T+#";%$?%12.&%>%.A%A+)&%:,%5$(,%#(&$%.&%.(;%

.(6%.//%/,F,/)P%-2,%#AD$"&.(*,%.(6%)#5(#?#*.(*,%$?%&2,%,(T+#";%#)%&2.&%($%$(,%

*.(%5#F,%;$+%.(%.()1,"%&$%&2#)%,(T+#";%,O*,D&%;$+"),/?P%9.*2%$(,B%.)%S>BS%2.)%

&$%?#(6%$+&%12.&%&2#)%S>S%#)P%-2,%A,",)&%6,)*"#D&#$(%&2.&%*.(%:,%5#F,(%&$%&2#)%

*$()*#$+)(,))%#)%&2.&%#&%#)%.)%?#(,B%.)%)+:&/,B%.)%)D.*,P%>(%A.&+"#&;%;$+"%

*$()*#$+)(,))%#)%V$6P%

-2.&%$"#5#(./%)&.&,B %D"#$"%&$%&2,%."#)#(5%$?%*$()*#$+)(,))B%*.(($&%:,%

6,)*"#:,6B%$(,%*.(%$(/;%:,%-2.&P%

>%0,,D%$(%",D,.&#(5%&2.&%12.&,F,"%$(,%/#)&,()%&$%+/&#A.&,/;%A,.()%

($&2#(5%H%:,*.+),%12.&,F,"%>%.AB%&2.&%#)%,O.*&/;%12.&%;$+%.",P%

W(;%.*&#$(%&2.&%$(,%&.0,)%6,D,(6)%$(%.%*,"&.#(%#A.5,%&2.&%$(,%2.)%

.:$+&%$(,),/?B%.(6%&2.&%#A.5,%",A.#()%$(/;%)$%/$(5%.)%*$()*#$+)(,))%#)%

&2,",P%>)%&2#)%*/,."/;%+(6,")&$$6G%

!,$D/,%*$A,%2,",%1#&2%.%*,"&.#(%),&%$?%*$(*,D&)_%>%2$/6%&2,%A#""$"%

:,?$",%&2,A%$?%12.&%&2,;%.",%.)%D2,($A,(.%.(6%+/&#A.&,/;%&2,;%",./#a,%

&2.&%.)%D2,($A,(.%&2,;%.",%($&2#(5%.(6%12,(%*$()*#$+)(,))%6,D."&)%

&2,;%1#//%",.*2%&2,#"%$"#5#(./%)&.&,%H%12#*2%1.)%&2,",%:,?$",%&2,%:$6;H

*+AH*$()*#$+)(,))%."$),P%>(%&2.&%$"#5#(./%)&.&,%&2,",%1.)%($%,OD,"#,(*,B%

,F,(%($1%.(;%,OD,"#,(*,%&2.&%$(,%&2#(0)%$(,%2.)%#)%$(/;%.%*$(*,D&P%

>(%&2.&%)&.&,B%:,?$",%*$()*#$+)(,))%."$),B%&2,",%1.)%($%T+,";%$?%

SE2$%.A%>GS%:,*.+),%&2,",%1.)%($%$(,%12$%1.(&,6%&$%0($1%&2.&%.()1,"P%-2#)%

T+,)&#$(%."#),)%$(/;%#(%*$()*#$+)(,))_%.(;&2#(5%#(%*$()*#$+)(,))%#)%$(/;%.%

*$(*,D&%.(6%&2,",?$",%#&%2.)N%&$%:,%1"$(5P%

R+&%$?%A#//#$()%$?%D,$D/,B%12;%6$%$(/;%)$A,%*$A,%2,",G%R:F#$+)/;%#&%#)%

12,( % *$()*#$+)(,)) % 2.) % &2#) % ,(T+#"; % #( % *$()*#$+)(,)) % &2.& % #& % :"#(5)%

D,$D/,%2,",P%

c+,)&#$(,"K%>)%&2,%S>%WAS%.%*$(*,D&%$"%&2,%$(/;%",./#&;G%



Zd^%Y!L>RL%-R%'R43'>RX34933%

7K%S>%WAS%#)%$(/;%.%?,1%/,&&,")P%@.)%.(;$(,%:,,(%.:/,%&$%0,,D%&2#)%S>%

WAS%#(%2#)%D$*0,&%?$"%.//%&#A,G%

c"%Z%.A%H%:+&%1#&2$+&%1$"6)G%

7K%J,)P%>?%12$,F,"%?,,/)%&2#)%S>%WAS%2.6%0($1/,65,B%1$+/6%2,%2.F,%

*.",6%&$%:,*$A,%&2#)%S>%WASG%4$B%2,%1$+/6%2.F,%).#6B%S>%6$(N&%1.(&%&2#)%

*$()*#$+)(,))PS%

cP%>%+(6,")&.(6P%

7K%J$+%.",%+(",./%H%;$+%0($1%&2.&%;$+%.",%H%&2.&%#)%./)$%+(",./P%-2#)%

),(),%$?%D",),(*,%#)%.(%+(&"+&2_%#&%#)%/#0,%.%6",.AP%

cP%@$1%*.(%&2#)%S>%WA(,))S%:,%&2,%)$+"*,%$?%A#),";G%

7P%-";%&$%?#(6%$+&%12,(%&2#)%*$(*,D&%$?%2.DD#(,))%.(6%+(2.DD#(,))%

."$),P%>&%1.)%($&%&2,",%+(&#/%>%2.6%&2#)%*$()*#$+)(,))P%

9F,";:$6;%/$F,)%&2#)%),(),%$?%D",),(*,%.(6%1.(&)%#&%&$%*$(&#(+,%?$"%

.//%&#A,%:+&%&2,;%6$(N&%5$%?+"&2,"%#(&$%&2,%D.)&%.(6%?#(6%$+&%12$),%,*)&.);%

*",.&,6%&2#)%),(),%$?%D",),(*,P%C,*.+),%$?%)$A,%D2;)#*./%,*)&.);B%/.)&#(5%

$(/;%?$"%.(%#()&.(&B%&2#)%)D,*0%$?%*$()*#$+)(,))%#(%12#*2%&2,%,(&#",%

+(#F,"),%#)%*$(&.#(,6%2.)%*$A,%#(&$%,O#)&,(*,P%

cK%>%6$(N&?,,/%&2,%A#),";%$?%S>WA(,))SBe%>?,,/%&2.&%,F,";&2#(5%#)%"#52&P%=$,)%#&%A,.(%

&2.&%>%6$(N&%1.(&%&$%/$$0%.&%&2,%A#),";G%

7P%J$+%*.(($&%6$%.(;&2#(5%H%;$+%2.F,%&$%,(8$;%12.&%#)%H%#)%#&%($&%)$G%-$%

)+??,"%$"%&$%,(8$;B%;$+%2.F,%($%*2$#*,P%

4,F,"&2,/,))B%,OD,"#,(*,)%1#//%:,%&2,",P%J$+%A.;%($&%:,%#(F$/F,6%#(%&2,%

,OD,"#,(*,)B%:+&%)$%/$(5%.)%&2,%S>%WAS%#)%&2,",B%,OD,"#,(*,)%1#//%:,%&2,",P%

-2,%A.5#*B%&2,%."&B%$?%&2#)%*$()*#$+)(,))%#)%&2.&%#&%2.)%($&%$(/;%2#66,(%

&2,%?.*&%&2.&%#&%#)%&2,%)$+"*,%$?%.//%A#),";B%:+&%2.)%A.6,%#&),/?%&2,%)$+"*,%$?%

.//%.DD.",(&%2.DD#(,))P%

7."*2%ZkB%Z[\Z%

c+,)&#$(,"K%E2.&%6$,)%7.2.".8%A,.(%:;%h#(5.H6,2.G%

7.2.".8K% >&%#)%&2,%),,6B%&2,%*2,A#*./B%&2,%D"$6+*&%$?%&2,%?#F,%,/,A,(&./%

,)),(*,)%12#*2%5#F,%"#),%&$%.(6%)+)&.#(%&2,%*$()*#$+)(,))%S>%WAPS%<+)&%/#0,%

&2, % ),,6 % $? % . % &",,B % &2.& % ),,6 % /.&,(&/; % *$(&.#() % .// % ?+&+", %A.(#?,)&.H

&#$()%.(6%,OD",))#$()%$?%&2,%&",,%&2.&%1#//%)D"$+&%$+&%$?%&2.&%),,6P%J$+%

&.0,%.%?$+(&.#(%D,(%.(6%$(%&2,%D.D,"%;$+%D+&%.%6"$D%$?%#(0B%)$%&2.&%6"$D%#)%

&2,%h#(5.H6,2.P%-2.&%6"$D%#)%&2,%A$A,(&%$?%*$(*,D&#$(_%#&)%,OD",))#$(%



!L>RL%-R%'R43'>RX34933%Y%Zdj%

#)%&2,%&2$+52&H?",,%)&.&,B%/#0,%)D.*,B%#(%&2,%0($1#(5(,))%)&.&,P%-2.&%#)%&2,%

T+./#&;%$?%0($1#(5(,))B%)D.*,H/#0,_%&2,",%#)%($%*$(*,D&B%:+&%#&)%,OD",)H

)#$( % #) % &2, % D2;)#*./B % &.(5#:/,P % <+)& % #A.5#(, % #& % #) % #(?#(#&,)#A./B % :+& % #&)%

,OD",))#$(%#)%A.(#?,)&%#(?#(#&;P%

b$",#5(,")%+(6,")&.(6B%:+&%12,(%&2,%>(6#.()%*$A,B%&2,;%/#)&,(%&$%&2,%

&./0)B%:+&%&2,;%.",%)&#//%.&&.*2,6%&$%.//%&2,#"%:$6#/;%",/.&#F,)P%

W&%h#(5.H6,2.%/,F,/B%12,(%;$+%1$")2#D%;$+"%V+"+B%;$+%.",%&2,%,OH

D",))#$(%$?%V+"+B%#(%)$%A.(;%1.;)P%J$+%1#//%:,%,OD,"#,(*#(5%)$%A.(;%

&2#(5)%.&%)+*2%.%/,F,/B%:+&%.//%&2.&%2.)%,A.(.&,6%$+&%$?%;$+%$(/;B%$+&%$?%

;$+"%/$F,%.(6%6,F$&#$(%?$"%V+"+B%.(6%?#(.//;B%.)%;$+%,F$/F,B%.//%&2$),%

,OD",))#$()%A,"5,%#(&$%;$+P%-2#)%#)%F,";%#AD$"&.(&B%&2#)%#)%&2,%

*$()+AA.&#$(%$?%6,F$&#$(%$"%3.5+(.%C2.0&#P%

-2.&% h#(5.H6,2.B% &2.&%/#&&/,%6"$DB%.(6%&2,%0($1/,65,%S>%WAS%#)%&2,%

).A,P%E2.&%1,%),,%#)%&2,%A.(#?,)&%1$"/6%12#*2%.DD,.")%#(%&2.&%)D,*0%$?%

*$()*#$+)(,))P % W) % )1,,&(,)) % #) % &2, % (.&+", % $? % )+5."B % )$ % &2#) % )D,*0 % $?%

*$()*#$+)(,))%#)%&2,%(.&+",%$?%&2.&%6"$D%$?%h#(5.H6,2.P%-2,%D.",(&)B%&2,%

)$+"*,%$?%&2,% h#(5.H6,2.B% .",%A,",/;%.(%,O*+),%?$"%D",D."#(5%&2.&%12#*2%

1.) % *$(*,#F,6P % J$+" % &"+, % )&.&, % 1.) % &2,", % :,?$", % &2, % :$6; % .(6%

*$()*#$+)(,))%."$),B % #) % &2,",%($1%.(6%1#//%:,%&2,",%.?&,"% &2,%:$6;%.(6%

*$()*#$+)(,))%5$P%3$A,:$6;%A.;%*2.//,(5,%12.&%>%.A%).;#(5P%

>%2.F,%(,F,"%2.6%.(;%6$+:&%.:$+&%12.&%;$+%.",%$"%12$%;$+%.",B%

:,*.+),%>%2.F,%+(6,")&$$6%A;%&"+,%)&.&,%H%12.&%>%.AB%>%0($1%;$+%.",P%

3$A,%D,$D/,%1#//%)D",.6%&2#)%#//+A#(.&#$(B%:+&%#&%1#//%:,%&2,%?$",#5(H

,")B%($&%&2,%>(6#.()P%W&%.%/.&,"%6.&,%D,$D/,%1#//%T+,)&#$(B%SE.)%&2,",%

",.//;%)+*2%.%D,")$(%12$%,OD$+(6,6%0($1/,65,%#(%&2#)%1.;GS%

7."*2%Z\B%Z[\Z%

7.2.".8.% -2,",%#)%($%6+./#&;%:,&1,,(%&2,%V+"+%.(6%&2,%C2.0&.P% >(%-2.&%

12#*2%>)%&2,",%#)%($%6+./#&;B%2.)%(,F,"%:,,(%.(;%6+./#&;P%-2,%1$"6%

C2.0&.% A,.()%6,F$&#$(B %:+&% #(%.*&+./#&;% #& % #(6#*.&,)% &$5,&2,"(,))B%$(,%

$(/;B%+(#&;P%

c+,)&#$(,"K%-2,%?/.A,%$?%6,F$&#$(%/#52&)%A;%1.;P%

7P%E2$%)D,.0)%.:$+&%&2.&%?/.A,G%E2,(%1,%&./0%1,%6$(N&%&./0%.:$+&%.%

D,")$(B%:+&%.:$+&%&2.&%6;(.A#*B%A.(#?,)&%?/.A,%S>%WAPS%

cP%-2.&%#)%($&%,O&#(5+#)2.:/,P%

7P%E2$%).;)%&2.&G%



Zdi%Y%!L>RL%-R%'R43'>RX34933%

cK%>%:,/#,F,%&2.&P%

7P%C,*.+),%#&%#)%;$+"%:,/#,?B%#)%#&%"#52&G%

cK%>%2.F,%($%D"$$?P%

7P%J$+%.",%"+((#(5P%E2$%&./0)%.:$+&%&2,%D"$$?G%E#&2%;$+"%?.#&2B%

12.&,F,"%;$+%.",%1$")2#DD#(5%.(6%6,F$&,6%&$B%&2.&%;$+%1#//
%5,&P%

-2,%&"$+:/,%.:$+&%;$+"%)D#"#&+./#&;%#)%&2.&%;$+%.",%/#)&,(#(5%$(/;%&$%

&2.&%0($1/,65,%.:$+&%>)1.".%12#*2%#)%+),?+/%&$%.(%,(&#

&;
B%;$+%.",%*$//,*&H

#(5%$(/;%&2.&%0($1/,65,P%W)%.%A.(B%.(%,(&#&;B%&2#)%#)%.%&,AD$".

";
%D2.),%

$?%;$+"%,A$&#$()B%$"%),(&#A,(&)P%4$%D,")$(%1#//%:,%.:/,%&$%*$(),"F,%2#)%

D,")$(./#&;%$"%2#)%#6,(&#&;%?$",F,"P%-2.&%5+#6#(5%D"#(*#D/,%#)%($&%.%D,"H

)$(P%4$1.6.;)%>%6$(N&%,OD$+(6%.(;%&2,A,%$?%)D#"#&+./#&;P%>%6$(N&%,F,(%

&./0B%:+&%)&#//B%12;%&2,%.&&".*&#$(%12#*2%:"#(5)%;$+%2,

",
G%E#&2%&2#)%>%

6,F,/$D%A;%,(*+A:"

.(*,)P%>%2.F,%($&2#(5%&$%5.#(%#(%&2#)%:."5.#(%,O*,D&%

&2,),%,(*+A:".(*,)P%

=$%;$+N0($1%&2,%#(5",6#,(&)%$?%&2.&%D,")$(./#&;
G%X(/,))%;$+%5,&%&$%0($1%

&2.&%?+//;B%;$+%1#//%($&%5$%:,;$(6P%

cK%E2.&%.:$+&%A;%6,)#",)B%A;%(,,6)G%

7P%J$+%.",%#(%(,,6%$?%;$+"%3,/?P%

cK%>)%&2,",%.(;%#(F$/F,A,(&%:,&1,,(%A;%6,)#",)%.(6%&2,%".1%A.&,"#./G%

7P%!/,(&;%$?%#(F$/F,A,(&P%R+&%$?%&2,%#(&,".*&#$(%.(6%D/.;%$?%&2,%?#F,%

,/,A,(&)%&2#)%?$$6%:$6;%#)%.F.#/.:/,B%#(%&2.&%&2,%?".5".(*,%.(6%&.)&,%#)%&2,%

0($1/,65,%S>%WAPS%4$1%;$+%?#(6%$+&%12.&%#)%&2,%#(6#*.&#$(%&2.&%;$+%.",%#(%

&2#)%?$$6%:$6;P%

cP%E$+/6%?.)&#(5%2,/D%A,%&$%?#(6%A;%3,/?G%

7K%4$&%.&%.//P%-2.&%S>%W"&#(,))S%#)%&2,%F,";%,OD",))#$(%$?%&2,%?$$6P%3+DD$),%

;$+%1.(&%&$%?#(6%)1,,&(,))B%)1,,&(,))%#)%&2,%T+./#&;%$?%)+5."B%#?%;$+%",8,*&%

)+5."%12,",%#)%&2,%)1,,&(,))G%

cP%-2,(%>%./1.;)%2.F,%&$%5$%$+&)#6,%A;),/?%&$%?$$6B%&$%5,&%&2#)%&.)&,G%

7K%'.(%;$+%5,&%&2,%?$$6%?"$A%#()#6,G%-2,%)+DD/;%*$A,)%?"$A%$+&)#6,P%

cP%>%2.F,%./1.;)%:,,(%/,6%&$%:,/#,F,%&2.&%&2#)%),(),%$?%D",),(*,%6#6%($&%6,D,(6%$(%

:$6;B%&2.&%#)%&2,%,)),(*,%$?%)D#"#&+./#&;B%.(6%($1%;$+%&,//%A,%&2,%$DD$)#&,U%

7P%-2,",?$",%+(6,")&.(6%&2#)%A;)&,";%#&),/?P%E2,",%6$,)%&2,%1$"/6%,OH

#)&G%>&%,O#)&)%#(%&2#)%)D,*0%$?%*$()*#$+)(,))B%.(6%&2#)%*$()*#$+)(,))%*.(%

,O#)&%$(/;%#?%&2,",%#)%?$$6P%

E2.&,F,"%/#?,%;$+%.",%/#F#(5B%;$+%.",%$(/;%,(&,"&.#(#(5%.%*$(*,D&P%

b#(6%$+&%#)%&2,",%)+*2%.%&2#(5%.)%.(%#(6#F#6+./P%-2#(0%$F,"%#&P%

>?%&2,%,(&,"&.#(A,(&%$?%&2,%,OD,"#,(*,%#)%,.);B%#?%#&%D/,.),)%;$+B%;$+%



!L>RL%-R%'R43'>RX34933Y%Zdk%

*.//%#&%2.DD#(,))B%#?%($&%;$+%*.//%#&%+(2.DD#(,))P%

-2,%?,,/#(5%&2.&%;$+%.",%H%&2,%),(),%$?%D",),(*,%H%12.&%2.)%*.+),6%#&%&$%

*$A,%.:$+&G%-2#(0%$(%#&P%

cK%9F,";&2#(5%#)%2.DD,(#(5%:,*.+),%>%.AP%

7P%E#//%;$+%:,%.:/,%&$%",&.#(%&2#)%+(6,")&.(6#(5%./1.;)G%cK%

<+)&%?$"%.%A$A,(&%.(6%&2,(%&2,%#6,(&#?#*.&#$(%*$A,)%:.*0P%

7P%>&N)%.%/$(5%1.;%&$%5,&%&2,%+(6,")&.(6#(5%)&.:#/#a,6%&2.&%,F,";&2#(5%#)%

2.DD,(#(5%:,*.+),%>%WAP%4$1B%?$"%2$1%A.(;%6.;)%1#//%;$+%:,%#(%>(6#.G%

cP%>%2.F,%$(/;%.%?,1%A$",%6.;)%2,",P%

7K%>&%#)%($&%#AD$"&.(&%12,",%;$+%.",B%$(*,%;$+%.",%,)&.:/#)2,6%#(%&2,%S>%

WAPS%>&%#)%/#0,%)D.*,%H%#&%(,#&2,"%*$A,)%($"%5$,)_%8+)&%.)%12,(%;$+%

6,A$/#)2%&2,%1.//)%$?%.%:+#/6#(5%$(/;%)D.*,%",A.#()P%

7."*2%d]B%Z[\Z%

7.2.".8K%7;%D,")$(./#&;B%$"%#(6#F#6+./#&;B%#)%&2"$1(%&$%&2,%1#(6)B%#&%#)%($%

A$",%&2,",P%E2.&%;$+%.",%F#)#&#(5%#)%$(/;%&2.&%=+202.%C2.5.F.(B%&2,%V$6%

$? %3$""$1P %C2.5.F.(% #) % &2#) %A.(#?,)&.&#$(B %:+& %)$""$1%$(/;P % >& % #) %($&%

#(F$/F,6%#(%&2$+52&%$"%.*&#F#&#,)%H%#&%#)%8+)&%&2,%A.(#?,)&.&#$(P%>%.A%&2,%

&$&./ %?+(*&#$(#(5%.(6%12.&,F,"% #(%&2,%?+(*&#$(#(5B %.& % &2,%A$A,(&B %2.)%

*,"&.#(%)#5(#?#*.(*,B%&2.&%>%.AP%

>&%#)%$(/;%:;%&.0#(5%&2,%.#6%$?%&2#)%*$()*#$+)(,))B%12#*2%#)%)+??,"#(5B%

&2.&%>%.A%&./0#(5P%-2#)%0#(6%$?%,OD,"#,(*,%2.DD,()%$(/;%&$%.%F,";%".",%

$(,P%=$(N&%.)0%.(;&2#(5B%8+)&%/#)&,(P%

-2#) %*$()*#$+)(,))B % &2#) %A.(#?,)&.&#$(B % &2#) % ?+(*&#$(#(5B %2.) %($%

)2.D,B%?$"A%$"%*$/$"P%

c+,)&#$(,"K%E$+/6%7.2.".8%,OD/.#(%A$",%.:$+&%=+202.%C2.5.F.(G%

7P%=+20.%A,.()%D.#(B%)+??,"#(5B%.5$(;P%C2.5.F.(%A,.()%($&%$(/;%V$6B%#&%#)%

#(6#*.&#F, % $? % ,OD/$)#F,(,))B % . % ?/.)2 % PPP % .( % ,OD/$)#F, % ?/.)2 % PPP % 1$"/6%

D,"*,D&#$(%H%1#&2%&2,%.DD,.".(*,%$?%S>%WA(,))PS%

E2,(%&2,",%#)%.(%,OD/$)#$(%$?%?#",1$"0)%&2,",%#)%.%*".)2#(5%)$+(6B%.%?%

/.)2%$?%/#52&B%.(6%/#52&#(5%+D%$?%&2,%)+""$+(6#(5%.",.P%3#A#/."/;%&2,%S>%

WAS%,OD/$6,)%#(&$%:,#(5%.(6%&2,%12$/,%D,"*,D&#:/,%+(#F,"),%#)%*$(8+",6%+DB%

:+& % *$()*#$+)(,))B % &2, % S> % WA(,))BS % 5#F,) % "#), % &$ % #(.6,T+.*;B % #AD,"H

?,*&#$(B%.(6%&2,",?$",%&2,%:,5#((#(5%$?%)$""$1B%A#),";B%,&*PB%.(6%&2,%),&H



Zd\%>%!L>RL%-R%'R43'>RX34933%

'/#(5%#(&$%:$6;HA#(6%),(),P%b"$A%D,"?,*&%&$%#AD,"?,*&%H%?"$A%($H:,#(5%&$%

:,#(5P%>(%&2,%",F,"),%6#",*&#$(%H%?"$A%:$6;HA#(6%&$%:,#(5(,))%&$%W:)$/+&,%

H%&2,(%&2,%*$()*#$+)(,))%)&.&,%#)%.%V$6/;%)&.&,P%

c%E2;%#)%&2,",%)$%A+*2%D.#(%.(6%+(2.DD#(,))%#(%&2#)%1$"/6G%

7P % C,*.+), % ;$+ % .", % ./1.;) % #( % ),."*2 % $? % 2.DD#(,))P % @.DD#(,)) % .(6%

+(2.DD#(,))%.",%#(&,"",/.&,6P%>?%;$+%6#6%($&%2.F,%+(2.DD#(,))B%2$1%1$+/6%

;$+%",*$5(#a,%2.DD#(,))G%

7."*2%dfB%Z[\Z%

7.2.".8K%>%.A%-2.&%12#*2%",D",),(&)%&2,%.:),(*,%$?%12.&%#)%),,(P%>?%;$+%

&";%&$%.**$AA$6.&,%12.&%>%).;%1#&2#(%&2#)%*$(*,D&%&2.&%;$+%.",%.%2+A.(%

:,#(5B%#&%*.(($&%:,%6$(,P%>(%)D#&,%$?%/#)&,(#(5%&$%.//%>%2.F,%).#6B %A$)&%$?%

;$+%1#//%*$(&#(+,%&$%#6,(&#?;%;$+"),/?%.)%.%:$6;B%.(6%;$+%1#//%/$$0%$(%A,%.)%

.(%#(6#F#6+./B%:+&%>%.A%($&%&2.&P%7;%",./%D",),(*,%#)%&2,%.:),(*,%$?%&2,%

D2,($A,(.%&2.&%;$+%),,P%

7;%)/,,D%#)%($&%&2,%0#(6%;$+%2.F,B%#&%#)%D+",%*$()*#$+)(,))P%E2,(%>%

)/,,D%&2,",%#)%.1.",(,))%$?%&$&./%A.(#?,)&.&#$(%.(6%./)$%&2,%X(A.(#?,)&P%

-2,",%#)%($%6#)&#(*&#$(%:,&1,,(%.(%#(6#F#6+./%.(6%&2,%&$&./%+(#F,"),P%

J$+%&2#(0%&2.&%>%.A%#//%:+&%&2.&%#)%:,*.+),%;$+%#6,(&#?;%A,%1#&2%&2,%

:$6;P%>%*$()#6,"%&2#)%#//(,))%.)%.(%,O&".$"6#(.";%)&.&,%12#*2%*$A,)%&$%&2,%/$&%

$?%.%".",%$(,%)$%/$(5%.)%&2,%#(6#F#6+./#&;%,O#)&)%#(%&2,%?$"A%$?%.%:$6;%H%:+&%

&2, % #AD$"&.(*, % $? % &2.& % #) % #AD$))#:/, % &$ % 6,)*"#:,P % -2.& % )&.&, % #) % ?+// % $?%

)+??,"#(5_%(,F,"&2,/,))B%#&%#)%?+//%$?%)#5(#?#*.(*,%.(6%#&%*$A,)%&$%.%".",%$(,P%

-2,%T+,)&#$(%$?%12.&%$(,%#)%*$A,)%$(/;%#(%A.(#?,)&.&#$(B% #(%*$AH

D."#)$(%1#&2%$&2,"%D2,($A,(.P%>(%A;%)&.&,%&2,",%#)%($%D2,($A,($(_%A; %

,O#)&,(*,%#)%D"#$"%&$%.(;%A.(#?,)&.&#$(P%-2,",%#)%($%T+,)&#$(%$?%12$%$"%

12.&%>%.AP%

c+,)&#$(,"K%E$+/6%7.2.".8%",D,.&%12.&%1.)%).#6%,."/#,"%.:$+&%&2.&%)&.&,%12,",%&2,",%

#)%($%D2,($A,($(G%

7P % R(*, % #& % #) % ).#6 % #& % #) % 5$(,P % -2, % *$"",*& % 1.; % $? % /#)&,(#(5 % #) % &$%

*$(*,(&".&,%$(%&2,%1$"6)%12#*2%",F,./%;$+"%$1(%#6,(&#&;B%?$"5,&%.//%

$&2,"%&2#(5)P%J$+%.""#F,%.&%;$+"%#6,(&#&;%.)%&2.&%)&.&,%12#*2%1.)%D"#$"%

&$%1$"6)P%E$"6)%*.(($&%).&#)?;%-2.&P%

-2#)%*$()*#$+)(,))B %:,*.+),%$? %12#*2%,F,";&2#(5%,/),%#)B % #) % #&),/?%

A,",/;%&2,%/#52&%$?%-2.&%12#*2%#)B%.%",?/,*&#$(%$?%-2.&%12#*2%#)P%-2,%.F,"H



!L>RL%-R%'R43'>RX34933Y%Zd[%

.5, % D,")$( % 12$ % *$()#6,") % 2#A),/? % . % ),,0," % 1$")2#D) % &2, % F."#$+)%

*$(*,D&)B%($&%2#)%&"+,%:,#(5P%

cP%E$+/6%7.2.".8%&./0%)$A,%A$",%.:$+&%&2,%)&.&,%12#*2%1.)%D"#$"%&$%*$(H

)*#$+)(,))G%

7P%E2.&%#)%&2,%D$#(&G%W(;&2#(5%;$+%*.(%&2#(0%$?%&2.&%)&.&,%#)%$(/;%.%*$(*,D&%

.(6%&2.&%*$(*,D&%1#//%/.)&%$(/;%)$%/$(5%.)%&2,%*$()*#$+)(,))%#)%&2,",P%

R(/;%&2,%,OD,"#,(*,"%",A.#()%H%+()A,.",6%:;%.(;%,OD,"#,(*,)%H

,F,(%&2,%,OD,"#,(*,%$?%",A.#(#(5P%

>%.A%($&2#(5%:+&%2$1%6.",%>%&./0%/#0,%&2#)G%C,*.+),%>%0($1%($(,%$?%&2,%

,OD,"#,(*,)%2.F,%",A.#(,6%1#&2%A,P%

J$+%1#// %($&%?#(6%.(;$(,%)$%:/+(&%.)%>P %9F,";$(,%#)%*$(*,"(,6%1#&2%

&2,),%,OD,"#,(*,)%?"$A%:#"&2%&$%6,.&2%:+&%($%$(,%5#F,)%.(;%&2$+52&%&$%&2.&%

)&.&,%:,?$",%,OD,"#,(*#(5%:,5.(P%R(,%12$%2.)%.%*/,."%+(6,")&.(6#(5%$?%&2#)%

*$()*#$+)(,))%*.(($&%.&&.*2%.(;%#AD$"&.(*,%&$%.(;%,OD,"#,(*,P%

cP%>%1.(&%&$%5#F,%+D%&2#)%#6,(&#&;%1#&2%&2,%:$6;B%>%1.(&%&$%?#(6%$+&%12$%/.AP%@$1%

6$%>5$%.:$+&%#&G%

7K%>?%;$+%6$%($&%2.F,%&2,%0($1/,65,%S>%WAS%12$%#)%5$#(5%&$%),,0G%J$+%

A+)&%:,B%$(/;%&2,(%*.(%&2,%),."*2%:,5#(P%L,A,A:,"%&2,%0($1/,65,%S>%

WAS%H%&2.&%./$(,%D,"F.6,)%,F,";&2#(5%H%:,%$(/;%&2.&B%5#F,%+D%&2,%",)&P%

cK%E2,(%>%&2#(0%S>WAB%S&2,(%#AA,6#.&,/;%*$A,%&2$+52&)%$?%&2,%&2#(5)%&2.&%/.AP%>%

0($1%&2.&%*$A,)%?"$A%&2,%A#(6P%

7Pe%C,?$",%;$+%&2#(0%H%;$+%.",P%>(%&2,%)D.*,%.//%A$F,A,(&%2.DD,()B%?$"%

.(;%.DD,.".(*,%$"%.(;%A$F,A,(&B%&2,%)D.*,%A+)&%:,%&2,",P%

b$"%&2,%T+,)&#$(%SE2$%.A%>S%&2,",%#)%($%",D/;B%:+&%;$+%A.;%",D/;%.(;%

1.;%;$+%/#0,B%;$+%*.(%5#F,%#&%.(;%(.A,%$"%&#&/,%;$+%/#0,P%

!,$D/,%6$%($&%5$%&$%&2,%"$$&HA,.(#(5%$?%12.&,F,"%#)%2,."6%$"%",.6B%

&2,;%8+)&%",D,.&B%D.""$&H/#0,P%>%&.0,%.%),"#$+)B%$:8,*&#$(%&$%D,$D/,%8+)&%

",*#&#(5%&2,%:2.8.()B%D.""$&H/#0,P%

@$1%A.(;%D,$D/,%2.F,%+(6,")&$$6%&2,%A,.(#(5%$?%*,"&.#(%*$+D/,&)%

)+(5%.&% :2.8.()G% -2,%)+(%.(6%&2,%A$$(%.",%&2,%",?/,*&#$()%$?%&2.&%F,";%

D"#(*#D/,%S>%WAPS%

3D#"#&+./#&;%#)%$D,(%.(6%.&%&2,%).A,%&#A,%#&%#)%.%A;)&,";P%C,*.+),%;$+%.",B%

.//%&2,%1$"/6)B%&2,%+(#F,"),%#)_%&2#)%#)%;$+"%",?/,*&#$(P%

>?%;$+%1.(&%&$%0($1%12.&%;$+%.",B%&2.&%#)%.//%5#F,(%#(%&2,%:2.8.()P%>?%

;$+%*/$),%;$+"%,;,)%.(6%./A$)&%?$"5,&%;$+"),/?B%2./?H)/,,DB%&2.&%#)%,O.*&/;%

12.&%;$+%.",P%C+&%#?%;$+%1.(&%&$ .%5/#AD),B%&2,%?#")&%F#)#$(%&2.&%;$+

5,&%#)%&2.&%6,,D%:/+,%)D.*,B%&2.& F,";%#6$/%$?%:,.+&;B%&2,%#A.5,%$?

:,.+&;P%`,";%$?&,(%>%2.F,%,/+*#6.&,6%&2#)%D$#(&%:+&%".",/;%2.)%.(;:$6;%

:,,(%.:/,%&$%*.&*2%12.&%>%.A%6"#F#(5%.&P%



Zf]%Y%!L>RL%-R%'R43'>RX34933%

W&% :2.8.()%>% +),6%&$%)&",))%*,"&.#(%*$+D/,&)%:;%)2$+&#(5%/$+6/;%:+&%

($:$6;%+(6,")&$$6%12.&%>%1.)%6$#(5P%>%1.)%)&",))#(5%*,"&.#(%*$+D/,&)%)$P%

&2.&%D,$D/,%1$+/6%5$%6,,D,"%#(&$%&2,%A,.(#(5%$?%#&B%:+&%&2,;%1,",%$(/;%

)2$+&#(5%/$+6,"U%4$&%$(/;%1.)%>%/$+6/;%)&",))#(5%&2.&%D."&#*+/."%/#(,%:+&%>%

+),6%&$%",D,.&%#&P%>%1.)%#()D#",6%&$%)2$+&%&2$),%/#(,)%.&%&2,%&$D%$?%A;%

F$#*,B%SJ$+%.",%&2.&%)D,*0%$?%*$()*#$+)(,))%.(6%$+&%$?%&2.&%&2,%,(&#",%*$)H

A$)%#)%*",.&,6PS%>%1.)%6,,D/;%6,F$&,6%&$%&2,%)#(5#(5%$?% :2.8.()% :,*.+),%#&%

1.)%D"$F#6#(5%.//%&2,%)D#"#&+./%($+"#)2A,(&P%E2,(,F,"%>%+),6%&$%)&"#0,%&2,%

D"$?$+(6%A,.(#(5%$?%.%D."&#*+/."%:2.8.(%>%+),6%&$%6.(*,%#(%&2,%"$$AP%>%2.F,%

.//%&2,%,O+:,".(*,%&$%6.(*,%.(6%)#(5%($1B%:+&%&2,",%#)%($%,(,"5;P%

W?&,"%&2.&%>%(,F,"%1,(&%&$%.(;%3.5,%$"%3.#(&P%@$1,F,"B%A.(;%3.5,)%

.(6%3.#(&)%F#)#&,6%A,B%:+&%+(?$"&+(.&,/;%>%6#6%($&%A,,&%.(;:$6;%12$%

*$()#6,",6%&2,%)+(%.(6%&2,%A$$(%.(6%&2,%+(#F,"),%.)%&2,#"%,OD",))#$(%)+*2%

.%3.5,%>%6#6%($&%*$A,%.*"$))P%

c_%W/&2$+52%>%6$%($&%0($1%7.".&#B%>%2.F,%?,/&%&2,%6,,D,"%A,.(#(5%$?%&2,%:2.8.()%

#(&+#&#F,/;P%

7K%7.(;%D,$D/,%6$% :2.8.()% 2,",B%:+&%&2,;%.",%($&%.:/,%&$%5".)D%&2,%

6,,D,"%A,.(#(5P%7.(;%$?%&2,%?$",#5(,")%.",%.:/,%&$%*.&*2%&2,%6,,D,"%

A,.(#(5P%J$+%I&2,%?$",#5(,")M%2.F,%&2.&%.6F.(&.5,%:,*.+),%.// %$?%;$+%

12$%.",%#(&,",)&,6%#(%&2#)%1,",%#(%;$+"%D",F#$+)%#(*."(.&#$(%&2,%."A;%$?%

&2.&%5",.& %#(*."(.&#$(%L.A.B%?$//$1,")%$?%L.A.B%)$%;$+%1,",%./",.6;%

:/,)),6%.&%&2.&%&#A,P%>(%?+"&2,"%#(*."(.&#$()%;$+%A#5".&,6%&$%&2,%9.)&_%

;$+%.",%A$",%.&%2$A,%#(%&2#)%D/.*,%&2.(%&2,%>(6#.()%.",P%

b$",#5(,")%",*$5(#a,%A,B%:+&%D,$D/,%#(%&2,%)&",,&%6$(N&%0($1%A,B %

:,*.+),%&2.&%5",.&%L.A.%:/,)),6%.//%2#)%."A;B%.//%2#)%?$//$1,")B%.&%&2.&%

&#A,P%

>%.6A#",%&2,%?$",#5(,")%H%($&%$(/;%6$%&2,;%*$A,%&2$+).(6)%$?%A#/,)%&$%

:,%2,",%:+&%&2,;%)D,(6%)$%A+*2%A$(,;%&$%)&.;%#(%C$A:.;P%

cK%X(/,))%&2,",%1,",%&2.&%6,,D%+"5,B%1,%1$+/6%($&%*$A,P%

7K%-2.&%#)%;$+"%F,";%6,)&#(;P%>(%&2.&%*2,A#*./%12#*2%;$+%.",B%&2.&%+"5,%#)%

./",.6;%D/.(&,6%&2,",#(P%

J$+%D,$D/,%*$A,%2,",%.(6%)#&B%1#&2%6,&,"A#(.&#$(%&$%5,&%12.&%;$+%

1.(&P%-2,",?$",%>%2.F,%5",.&%",)D,*&%.(6%5",.&%",5."6%?$"%;$+P%

7."*2%djB%Z[\Z%

7.2.".8K%-",.&%&2,%:$6;%/#0,%.%F#)#&$"B%$"%5+,)&B%12#*2%2.)%*$A,%.(6%1#//%

5$P%J$.%A+)&%0($1%;$+"%D$)#&#$(%.)%.%2$)&%F,";%*/,."/;%12#/,%&2,%



!L>RL%-R%'R43'>RX34933%Y%ZfZ%

5+,)&%#)%)&#//%&2,",P%E2.&%#)%&2,%,O.*&%(.&+",%$?%&2,%2$)&%.?&,"%&2,%5+,)&%

/,.F,) % A+)& % :, % ",./#a,6 % 12#/, % &2, % 5+,)& % #) % D",),(&P % @.F, % ;$+%

+(6,")&$$6G%V#F,%A,%)$A,% #6,.%$? % &2.& %D$)#&#$(% #( %12#*2%;$+%1#// % ?#(6%

;$+"),/?%12,(%&2#)%:$6;%5+,)&%/,.F,)P%

c+,)&#$(,"K%-2,",%#)%($%#6,(&#&;P%

7P%V$$6P%>)%&2#)%.%?#"A%*$(F#*&#$(G%

cP%J,)B%#(%&2,%A,6#&.&#$(P%

7P%E2.&%#)%&2,%)#5(#?#*.(*,%$?%&2,%5+,)&B%&2,%)#5(G%

cP%W)%)$$(%.)%&2,%5+,)&%*$A,)%&2,",%#)%&2,%),(),%$?%#6,(&#&;%.)%.%2$)&P%

7K%-2,%),(),%$?%D",),(*,B%S>%WA(,))BS%#)%&2,%)#5(%$?%&2,%5+,)&P%W",%;$+"%

.()1,")%$+&%$?%6,,D%*$(F#*&#$(G%

c%J,)P%

7P%-2,(%&2,",%#)%($%(,,6%&$%*$A,%&$A$""$1P%

cP%>&%#)%$(/;%#(%6,,D%A,6#&.&#$(%&2.&%>%0($1%#&P%

7P%=$%;$+%.**,D&%*$AD/,&,/;%&2,%0($1/,65,%&2.&%;$+%6$%($&%,O#)&G%

cP%-2,",%.",%A$A,(&)%#(%A,6#&.&#$(%12,(%>%",.//;%?,,/%&2,%*$(F#*&#$(P%

7Pe%>&%#)%($&%.%?#"A%*$(F#*&#$(%#?%#&%#)%($&%&2,",%.//%&2,%&#A,P%E2,(%$(,%#)%

F,";%)/,,D;%H8+)&%.&%&2,%D$#(&%$?%5$#(5%#(&$%6,,D%)/,,D%H%.&%&2.&%D$#(&%2,%

1.(&)%($&2#(5%,/),%,O*,D&%&$%5$%&$%)/,,DP%3#A#/."/;B%.&%&2,%/.)&%A$A,(&B%

12,(%&2,%:",.&2%#)%/,.F#(5B%&2,",%#)%./)$%.%A$A,(&%$?%,*)&.);P%W&%&2.&%

D$#(&B%12,(%&2,%/#?,%?$"*,%.(6%*$()*#$+)(,))%/,.F,B%&2,",%#)%&2.&%A$A,(&%$?%

,*)&.);B % &2.& % /.)& %A$A,(& % $? % 0($1#(5P %R(, %12$ % 2.) % &2$"$+52/; % .DD",H

2,(6,6%&2#)%#)%.8(.(#%&$%12$A%&2,",%#)%($%T+,)&#$(%$?%:#"&2%$"%6,.&2P%

9F,(%#?%;$+%2,."%&2#)%.(6%&2#(0%#&%#)%&"+,B%&2,%*$(*,D&+./#a#(5P1#//%($&%

)&$DP%W/",.6;%)$A,%*$(*,D&%2.)%:,5+(%#(%;$+P%E2.&,F,"%>%2.F,%&$/6%;$+%

($1%#)%$(/;%.:$+&%&2.&%)D,*0%$?%S>%WA(,))PS%

cP%E$+/6%7.2.".8%&,//%+)%A$",%.:$+&%&2.&%A$A,(&%$?%6,.&2G%

7P%4$&2#(5%A$",%*.(%:,%).#6%.:$+&%#&P%>&%#)%&2,%*+/A#(.&#$(%$"%&,"A#(.&#$(%

$?%&2,%3,/?%,OD,"#,(*,B%S>%WAPS%W?&,"%&2,%&,"A#(.&#$(%$?%S>%WA(,))S%&2,",%#)%

($%,OD,"#,(*,%$?%0($1#(5(,))%$"%($&%0($1#(5(,))_%&2,%0($1#(5(,))%#)%&2,%

T+./#&;% $? % &2, %A.&,"#./ % )&+??P %E2.& % 6#6 % ;$+ % 0($1 %D"#$" % &$ % ;$+" %:#"&2G%

3#A#/."/;B%.?&,"%6,.&2%&2#)%#()&"+A,(&%#)%A#))#(5_%1#&2$+&%&2,%:$6;%&2,",%#)%

($%,OD,"#,(*,P%9&,"(#&;%2.)%($%:#"&2%.(6%($%6,.&2B%:+&%.%&,AD$".";%)&.&,%

2.)%.%:,5#((#(5%.(6%.(%,(6P%

9F,(%12,(%&2,%*$()*#$+)(,))%5$,)B%;$+%D",F.#/%H%;$+%./1.;)%.",% H

.)%&2,%W:)$/+&,P%W)%&2,%*$()*#$+)(,))%;$+%.",%,F,";&2#(5_%12.&,F,"%#)B%#)%



Zfd%Y%!L>RL%-R%'R43'>RX34933%

;$+P%W//%&2#)%0($1/,65,%2.)%6.1(,6%$(%A,B%>%.A%($&%&2.&%0($1/,65,P%

-2,%0($1/,65,%S>%WABS%.(6%.//%#&)%A.(#?,)&.&#$()B%.",%+(6,")&$$6P%>(%

+(6,")&.(6#(5B%>%.A%($&%-2.&P%

7."*2%diB%Z[\Z%

7.2.".8.%-2,%$(/;%0($1/,65,%;$+%1#//%5,&%2,",%#)%0($1/,65,%$?%&2, %

3,/?_%#&%1#//%($&%2,/D%;$+%&$%A.0,%.%/#F#(5%#(%&2,%1$"/6P%=$%;$+%2.F,%.(;%

#6,.%$?%12.&%;$+"%&"+,%(.&+",%#)G%3#(*,%;$+%2.F,%+(6,")&$$6%12.&%;$+ %

.",%($&B%;$+%)2$+/6%($%/$(5,"%:,%*$(*,"(,6%1#&2%12.&%;$+%.",%($&P%>) %

&2.&%*/,."G%

c+,)&#$(,"K%J,)P%

7P%J$+%)&#//%2.F,%.(%#6,.%$?%12.&%;$+%.",%:+&%,F,(%&2.&%#A.5,%A+)&%:,%&$H

&.//;%,".),6B%)$%&2.&%&2,",%#)%($%#6,.%$?%.(;%,(&#&;B%.(;%#6,(&#?#*.&#$(P%4$1%

&2.&%;$+%&2#(0%;$+%2.F,%+(6,")&$$6%12.&%;$+%.",B%12.&%+),%1#//%;$+%A.0,%$?%

&2,%*$()*#$+)(,))G%W(;%+),%$?%&2,%*$()*#$+)(,))%1#//%:,%?$"%$&2,")P%

cK%-2,%5".*,%$?%&2,%V+"+%#)%(,*,)).";%#(%$"6,"%&$%+(6,")&.(6P%

7P%-2,%5".*,%#)%./1.;)%&2,",%:+&%&2,%",*,D&#F#&;%A+)&%:,%&2,",%&$%.**,D&%

&2.&%5".*,P%R(,%A+)&%2.F,%&2,%?#"A%*$(F#*&#$(%&2.&%12.&%#)%2,."6%2,",%#)%&2,%

.:)$/+&,%&"+&2P%

>()&,.6%$?%:,*$A#(5%#AD",5(.&,6%1#&2%12.&%>%5#F,%;$+B%&$%&2,%,O&,(&%

&2.&%;$+%.",%$(,%1#&2%#&B%;$+%A,",/;%.**,D&%#&B%D+&%#&%#(%;$+"%D$*0,&%.(6%

0,,D%$(%+)#(5%*$(*,D&)%12#*2%;$+%2.F,%.**+A+/.&,6%./",.6;P%4$(,%$?%;$+%

1#//%",.//;%+(6,")&.(6%12.&%>%.AB%;$+%2.F,%;$+"%$1(%*$(*,D&)%$?%A,P%

cK%>%2.F,%+(6,")&$$6%1#&2%&2,%#(&,//,*&P%E2.&%*.(%>%6$%&$%",./#a,%#&G%

7P%-2,",%#)%($&2#(5%;$+B%.)%.(%,(&#&;B%*.(%6$P%-2.&%12#*2%2.)%&.0,(%

"$$&%1#//%:;%#&),/?%?/$1,"%#(&$%#(&+#&#F,%+(6,")&.(6#(5P%

cP%-2#)%+(6,")&.(6#(5%1#//%&.0,%)$A,%&#A,P%

7K%>)%&2#)%($&%.%*$(*,D&G%-2,%F,";%*$(*,D&%#)%.%2.a."6P%E2,(%A;%V+"+%&$/6%

A,%12.&%&2,%D$)#&#$(%#)B%>%/#)&,(,6%.(6%).#6B%SR2B%&2#)%#)%2$1%#&%#)PS %W(6%

&2.&%1.)%&2.&%H%&2,%,(6%$?%#&P%

>?%&2,",%.",%($%A$",%T+,)&#$()%>%1#//%*/$),%&2,%),))#$(P%>%.A%($&%2,",%&$%

0,,D%.%1.&*2%$F,"%;$+P%>?%;$+%",.//;%+(6,")&.(6%12.&%2.)%:,,(%).#6%



!L>RL%-R%'R43'>RX34933%Y%Zff%

&2,",%#)%($%",.)$(%&$%*$A,%.5.#(B%.(6%#?%;$+%*.(N&%+(6,")&.(6B%&2,(%12.&%#)%

&2,%+),%$?%*$(&#(+#(5G%

cK%R(%$**.)#$(%&2,",%#)%.%)D$(&.(,$+)%?,,/#(5%$?%+(#F,")./%/$F,_%#)%&2#)%:.),6%$(%

:$6;HA#(6B%$"%#)%#&%)$A,&2#(5%,/),G%

7K%-$&./%/$F,%#)%&2,%F,";%(.&+",%$?%*$()*#$+)(,))P%E2,(%&2#)%?,,/#(5%."#),)%

&2,",%#)%($&2#(5%;$+%*.(%6$%H%2$1%*.(%$(,%,A:".*,%&2,%,(&#",%$*,.(G%

7."*2%d\B%Z[\Z%

c+,)&#$(,"K%E2.&%#)%&2,%",/.&#$(%:,&1,,(%*$()*#$+)(,))%.(6%&2,%#(&,//,*&G %

7.2.".8K%>(&,//,*&%#)%&2,%,OD",))#$(%$?%*$()*#$+)%
(,))P%

cP%E,%+(6,")&.(6%.(6%.DD,"*,#F,%,F,";&2#(5%&2"$+52%&2,%#(&,//,*&%$(/;P%

7P%-2#(5)%&$%:,%6$(,%A+)&%:,%6$(,B%&2#(5)%&$%:,%+(6,")&$$6%A+)&%:,%

+(6,")&$$6P%-2#(5)%&$%:,%6$(,%.",%($"A.//;%;$+"%D",),(&%1$"/6/;%/#?,%

.(6%&2,),%;$+%A+)&%*."";%$+&P % >(%)D#"#&+./#&;%;$+%2.F,%&$% +(6,")&.(6B%

&2,",%#)%($%T+,)&#$(%$?%6$#(5P% >(%)D#"#&+./#&;%&2,",%#)%($%(.A,%.(6%?$"AP%

4.A,%.(6%?$"A%.",%(,*,)).";%?$"%;$+"%D".*&#*./%1$"/6/;%/#?,P%-2,%$(,%12$%

+(6,")&.(6)%&2.&%(.A,%.(6%?$"A%.",%($&%2#)%#6,(&#&;%#)%#(%)D#"#&+./#&;P%

!",),(&/;%;$+%.",%)&#//%6".1(%&$1."6)%(.A,%.(6%?$"AP%J$+"%#6,(&#&;%#(%&2,%

D2,($A,(./%1$"/6%.)%(.A,%.(6%?$"A%#)%&,AD$".";B%.%D.))#(5%)2$1B%

.(6%.(;&2#(5%",/.&#(5%&$%(.A,%.(6%?$"A%#)%($&%5$#(5%&$%",A.#(P%

R(,%12$%+(6,")&.(6) % )D#"#&+./#&; % &2"$+52%F."#$+) %*$(*,D&) %1#// %2,%

*.+52&%+D%#(%.%F#*#$+)%*#"*/,P%

>?%;$+%.",%*.+52&%+D%#(%*$(*,D&)B%;$+%1#//%:,%*.+52&%+D%#(%&2,%*#"*/,%$?%

*$(*,D&)%P% P%",:#"&2B%",#(*."(.&#$(B%&2,),%.",%.//%*$(*,D&)P%>?%;$+%.",%

*.+52&%+D%#(%&2,),%*$(*,D&)%;$+%.",%:$+(6%&$%2.F,%&2,AP%R+&%$?%*$(H

*,D&)%&2,%?$"A)%.",%*",.&,6B%)+*2%.)%:+#/6#(5)B%,&*P%R"#5#(.//;%;$+%A.0,%

.%D/.(B%;$+%2.F,%.%*$(*,D&B%&2,%*$(*,D&%#)%:$"(%$+&%$?%;$+B%.(6%;$+%5#F,%

#&%.%*$(*",&,%)2.D,B%:+&%#&%",A.#()%.%*$(*,D&P%

E#&2%&2,%,OD,"#,(*,%$?%)$H*.//,6%:#"&2%;$+%.",%*.+52&%+D%#(%&2,%*;*/,%

/#0,%&2,%D#*&+",%$(%&2,%-`%)*",,(P%W//%&2#)%/#?,H2.DD,(#(5%#)%)$A,&2#(5%

/#0,%.%*#(,A.P%

J$+%A+)&%2.F,%$:),"F,6%6.#/;%&2.&%)#&+.&#$()%.",%*$()&.(&/;%*2.(5#(5%

H%&2.&%#)%&2,%T+./#&;%$"%,OD",))#$(%$?%;$+"%#6,(&#&;%1#&2%&2,%:$6;HA#(6P%



Zf^%Y%!L>RL%-R%'R43'>RX34933%

>& % #) % &2, % *$()*#$+)(,)) % &2.& % #) % D/.;#(5 % .:$+&B % .(6 % #( % &2.& %A.(#?,)&%

*$()*#$+)(,))%.//%&2,),%F."#$+)%?.*,)%.(6%:$6#,)%.",%D/.;#(5%.:$+&P%J$+%

.",%($&%&2,),%?.*,)%.(6%:$6#,)B%;$+%.",%&2,%*$()*#$+)(,))%$+&%$?%12#*2%&2,%

1$"6)%.",%($1%?/$1#(5P%

8+)&H%.)%&2,%D/.;%;$+%),,%$(%&2,%-`%$"%*#(,A.%)*",,(%#)%($&%",./B%

)#A#/."/;%&2#)%D/.;%#)%./)$%($&%",./P%b$"%.8(.(#%.//%&2,%D/.;%#)%+(",./P%

>%.A%($&%5$#(5%&$%5#F,%;$+%)$/+&#$()%&$%;$+"%?.A#/;%D"$:/,A)B%>%.A%

&,//#(5%;$+%2$1%&2#)%1$"/6/;%/#?,%#)%($&P%W?&,"%/#)&,(#(5%&$%&2,),%&./0)%;$+%

)&#//%1.(&%&$%5.#(%)$A,%D"$?#&%?$"%;$+"),/?_%&2.&%#)%.%D#&;P%@$1%.)&$(#)2#(5%#&%#)%

P%P%#(%)D#&,%$?%A;%6#)*$+".5#(5%;$+%?"$A%*$A#(5%2,",B%)&#//%;$+%*$A,%2,",B%

2$1%6$,)%#&%2.DD,(G%

E#&2$+&%A.0#(5%6,A.(6)%1,%),,%&2,%6",.AP%E2;%6$%1,%),,%&2,%

6",.AG%C,*.+),%#(%6,,D%)/,,D%&2,%*$()*#$+)(,))%1.0,)%+DB %)D$(&.(,$+)/;B%

.(6%:,*.+),%#&%1$0,%+DB%#&%A.(#?,)&)%#&),/?%#(%*,"&.#(%F#)#$()P%

<+)&%/#0,%&2.&B%&2#)%./)$B%;$+"%F#)#&#(5%&2#)%D/.*,P%

>%.A%($&%&./0#(5%&$%;$+%?$"%A;%.6F.(&.5,B%($"%.",%;$+%/#)&,(#(5%?$"%

;$+"%.6F.(&.5,%H%.//%&2#)%/.(5+.5,%#)%)D"$+&#(5%)D$(&.(,$+)/;%#(%.%

6",.A/#0,%)&.&,P%

>%./1.;)%&";%&$%6#",*&%;$+%&$1."6)%&2,%&"+&2%:+&%;$+%*$A,%2,",%1#&2%.%

:+(6/,%$?%*$(*,D&+./%)&#*0)%.(6%)&$(,)B%.(6%#()&,.6%$?%/#)&,(#(5%&$%12.&%>%

).;B%;$+%D/.;%1#&2%&2,%)&#*0)%.(6%)&$(,)%H%$(%A,P%

L#52&%($1B%&2#(0%$?%&2.&%/.)&%A$A,(&%12,(%&2,%:$6;%1#//%5$%H%.&%&2.&%

&#A,%1#&2%12.&%#6,(&#&;%.",%;$+%5$#(5%&$%T+#&G%

-2#)%#)%.%?".+6B%,F,";&2#(5%#)%?".+6+/,(&B%8+)&%/#0,%.%6",.A%1$"/6P%

cP%E2.&%#)%&2,%D"#A.";%*.+),G%E2.&%1.)%&2,%*"#A,G%

W/P%-2,%*"#A,%1.)%&2.&%&2#)%*$()*#$+)(,))%)&."&,6%?,,/#(5%*$()*#$+)B%&2,%

A#)*2#,?%)&."&,6P%

E2,&2,"%;$+%/#0,%#&%$"%6$(N&%/#0,%#&B%>%.A%5$#(5%&$%D/.*,%:,?$",%;$+%&2,%

?.*&+./%)&.&,%$?%.??.#")P%J$+%0($1%;$+%.",%H%:+&%#&%#)%.//%#A.5#(.";P%J$+%

&2#(0%;$+%.",%H%:+&%#&%#)%.%?".+6P%E2.&,F,"%&2,%(.&+",%$?%&2,%:,#(5(,))%

.(6%#&)%:,2.F#$"B%#&%#)%($&%;$+"%:,2.F#$"P%

E2,(%;$+B%.:#6,%#(%;$+"%&"+,%#6,(&#&;%;$+%.",%$+&%$?%&2#)%A#*2#,F$+)%

6",.A%1$"/6P%>%2.F,%D/.*,6%:,?$",%;$+%12.&%;$+%.",P%

W//%$?%;$+%2.F,%&2,%?,."%&2.&%;$+%.",%5$#(5%&$%6#,B%&2.&%&2#)%*$(H

)*#$+)(,))%#)%5$#(5%&$%6,D."&%H%.//%&2,%,OD",))#$()%.",%&2,%,OD",))#$()%$?%&2,%

?$$6%,)),(*,%:$6;B%($&%;$+P%31,,&(,))%$"%D+(5,(*;%.",%&2,%,OD",))#$()%$?%

&2,%?$$6B%;$+%*.(($&%*$(),"F,%$"%D",),"F,%&2,AP%>(%&2,%).A,%1.;%&2#)%S>%

WA(,))S%#)%.%T+./#&;%$"%,OD",))#$(%$?%&2,%?$$6%,)),(*,%:$6;B%.(6%;$+%

*.(($&%",&.#(%#&%?$",F,"P%



!L>RL%-R%'R43'>RX34933Y%Zfj%

7."*2%f]B%Z[\Z%

7.2.".8K%>%.A%.A.a,6%.(6%.)&$(#)2,6%&2.&%;$+%.",%)#&&#(5%2,",P%-2,%&./0%

#)%,A.(.&#(5%?"$A%.%)&.&,%12,",%&2,",%.",%($%1$"6)P%E2.&%#6,(&#&;%6$%;$+%

&2#(0%;$+%2.F,G%

c+,)&#$(,"K%@$1%&$%,)&.:/#)2%$(,),/??#"A/;%#(%&2,%.1.",(,))%$?%S/WASG%=$,)%$(,%

&2#(0%S>WAB%S%S>%WASPG%

7P%>)%#&%(,*,)).";%&$%&2#(0%&2.&%;$+%.",%)#&&#(5%2,",G%J$+%0($1%&2.&%;$+%.",%

)#&&#(5%2,",P%@$1,F,"%/$+6/;%.(6%$?&,(%>%+"5,%;$+%($&%&$%&2#(0%.(6%.*&%#(%

&,"A) % $? % .( % ,(&#&;B % #6,(&#?#,6 % 1#&2 % . % :$6;B % ;$+ % 0,,D % $( % 6$#(5 % )$P%

E2.&,F,"%(.A,%.(6%?$"A%&2,",%#)%:,/$(5)%&$%&2.&%A.&,"#./B%.(6%&2.&%

A.&,"#./%#)%($&%;$+P%=$%;$+%.(./;a,%&2,%D"$:/,A%.(6%1#&2%.%?#"A%*$(F#*H

&#$(%6,*#6,%&2.&%;$+%.",H%($&%&2,%A.&,"#./G%E2,(%&2,%A.&,"#./%6#)H

#(&,5".&,)B%12.&%6$,)%&2,%(.A,%",?,"%&$G%=$,)%#)%2.F,%.(;%)#5(#?#*.(*,G%

R(/;%$(,%#(%&,(%A#//#$(%5$,)%&$%&2,%*"+O%$?%&2,%A.&&,"B%.(./;a,)%12.&%#&%

#)B%*$A,)%&$%.%*$(*/+)#$(B%.(6%5,&)%/#:,".&,6B%.//%:;%2#A),/?P%-2,%$(,%12$%

5,&)%/#:,".&,6%#)%&2,%*$()*#$+)(,))B%&2,",%#)%($%,(&#&;P%

-2,%+/&#A.&,%+(6,")&.(6#(5%#)%&2.&%12#*2%,(.:/,)%&2,%+(6,")&.(6#(5%&$%

&.0,%D/.*,%.(6%#&),/?%:,*$A,)%)$%)+:&/,B%)$%?#(,B%&2.&%#&%6#).DD,.")P%W(6%12,(%

&2#) % *$()*#$+)(,)) % ."#),) % .5.#(B % &2,( % &2,% 3.A.62#% #) % :"$0,( % .(6 % &2#) %S>%

WA(,))S%)&."&)%.5.#(P%

-2,%1$"6)%*$A,%?"$A%&2,%*$()*#$+)(,))B%.(6%&2,%*$()*#$+)(,))%

(,,6)%&2,%)&",(5&2%$?%&2,%:$6;P%-2,%)&",(5&2%$?%&2,%:$6;%#)%5".6+.//;%

1,.0,(#(5B%.(6%&2,",?$",%&2,%1$"6)%6$%($&%*$A,%$+&%.)%?",,/;%.)%>%1$+/6%

/#0,P%3D,(6#(5%5",.&%,(,"5;B%>%",D,.&%.(6%",D,.&%H%:+&%2$1%A.(;%2.F,%

+(6,")&$$6G%C.)#*.//;%&2,%&2#(5%#)%)$%)#AD/,%&2.&%>%5,&%?"+)&".&,6%12,(%

;$+%0,,D%$(%*$A#(5%2,",B%/#)&,(%&$%12.&%>%).;B%.(6%)2$1%($%#(6#*.&#$(%&2.&%

&2,%1$"6)%2.F,%",.*2,6%2$A,P%

E2.&%#)%&2,%:#"&2%D"#(*#D/,G%J$+%2.F,%+(6,")&$$6%$"%;$+%2.F,%($&%

+(6,")&$$6P%>? %;$+%2.F,%+(6,")&$$6B%12;%6$%;$+%0,,D%$(%*$A#(5G%>?%;$+%

2.F,%($&%+(6,")&$$6B%12;%6$%;$+%0,,D%*$A#(5G%

cK%7.2.".8B%>%8+)&%/#0,%:,#(5%2,",1#&2%;$+P%

7K%-2.&%#)%.%6#??,",(&%&2#(5%H%:+&%2.F,%;$+%",.//;%#A:#:,6%12.&%>%1.(&%

;$+%&$%+(6,")&.(6G%

cK%E,%*$A,%2,",1#&2%)$%A.(;%*$(*,D&)%.(6%12.&%;$+%.",%&,.*2#(5%#)%)$%.)&$+(6#(5%

&2.&%#&%#)%/#0,%.%)2$*0%&",.&A,(&P%3$%2$1%6$;$+%,OD,*&%+)%&$%.)0%T+,)&#$()G%h,&%+)%.:H

)$":%&2,%)2$*0%?$"%)$A,%&#A,B%&2,(%&2,%T+,)&#$()%1#//%*$A,P%E,%.",%)&+((,6%#(&$%

)#/,(*,P%



Zfi%Y!L>RL%-R%'R43'>RX34933%

7K%-2$),%12$%*$A,%2,",%.(6%/#)&,(%&$%A;%&./0)%.(6%+(6,")&.(6%1#//%

:,*$A,%&2,%V+"+)%12,(%&2,;%",&+"(%&$%&2,#"%$1(%*$+(&"#,)P%

>&%#)%)$%,.);%&$%+(6,")&.(6B%12;%6$(N&%;$+%+(6,")&.(6G%W&%&2,%D",)H

,(&%&#A,B%#(%A.(#?,)&.&#$(B%12.&%;$+%.",%#)%&2,%*$()*#$+)(,))B%.(6%&2,%

*$()*#$+)(,))%*.(($&%",A.#(%+(/,))%&2,%?$$6%:$6;%#)%&2,",_%&2,",?$",%

*$()*#$+)(,))%6,D,(6)%$(%&2,%?$$6%:$6;%H%12#*2%#)%,)),(&#.//;%$?%.(%

,D(,A,"./%(.&+",H.(6%>%*.(($&%:,%&2.&P%>&N)%.)%)#AD/,%.)%&2.&_%12;%

6$(N&%;$+%+(6,")&.(6G%

>&%A+)&%2.DD,(%&2.&%&2,%*$()*#$+)(,))%#)%($%/$(5,"%*$()*#$+)%$?%#&),/?P%

-2,%)1,,&(,))%#)%#(%&2,%)+5."%.(6%>%.A%&2,%$(,%12$%+(6,")&.(6)%.(6%

&.)&,) % &2, % )1,,&(,))P % W// % &2,), % )D#"#&+./ % *$(*,D&) % 2.F, % *$A, % #(%

*$(F,(&#$(.//;P%-2,%/.)&%)&,D%#)%H%0($1#(5(,))%#(%#&)%+/&#A.&,%)&.&,%#)%

($%0($1#(5(,))P%-".()*,(6#(5%*$()*#$+)(,))%#)%12,(%&2,%*$()*#$+)(,))%

0($1)%.(6%+(6,")&.(6)%&2,%*$()*#$+)(,))P%

cP%-2#)%A$"(#(5B%:,&1,,(%6,,D%)/,,D%.(6%.1.0,(#(5B%&2,",%1.)%&2#)%T+#,&B%?$"%&2,%

?".*&#$(%$?%.%A$A,(&B%12,(%&2,",%1.)%.%*$AD/,&,%0($1#(5%.%)&#//(,))B%8+)&%:,#(5H

(,))P%

7P%>&%#)%T+#&,%.(%,/,F.&,6%)&.&,B%:+&%6$(N&%5,&%*.+52&%+D%$(/;%#(%&2.&P%

=,,D%)/,,D%#)%)$A,&2#(5%/#0,%.%:/$*0%$?%#*,_%($&2#(5%#)%&2,",B%($1%#&%#)%

.5.#(%",)2.D#(5B%&2,%1."A&2%#)%&.0#(5%D/.*,B%.(6%1#&2%&2.&%1."A&2%;$+%?,,/%

&2.&%;$+%.",P%

>( % &2, % D/.;#(5 % $? % &2, % ?/+&,B % &2, % 12$/, % 1$"/6 % #) % ?.)*#(.&,6P % -2,%

*$()*#$+)(,))%2.)%0,D&%;$+%,(&".(*,6%#(%&2,%D/.;%$?%&2,%1$"/6P%9(T+#",%

.:$+&%&2.&%?/+&,%.(6%12$%#)%D/.;#(5%#&P%V$%&$%&2,%)$+"*,P%

cP %E2,(%;$+%.",%/#F#(5%&2#)% /#?,%. %(+A:,"%$? %T+,)&#$()%."#),%.(6%1,%2.F,%&$%:,%

*$()&.(&/;%.1.",%$?%&2,%*$()*#$+)(,))B%:+&%&2,%A#(6%1$(N&%/,&%+)P%

7K % -2, % A#(6 % #) % .( % #()&"+A,(& % ?$" % *$AA+(#*.&#$(B % ?$" % D".*&#*./%

D+"D$),)P%-2,%A#(6%*.(($&%5".)D%&2,%&"+&2P%-2,%3,/?%1#&(,)),)%&2,%A#(6B%

:+&%&2,%A#(6%*.(($&%*.&*2%2$/6%$?%&2,%3,/?P%

7."*2%fZB%Z[\Z%

7.2.".8K%E2,(%.%*/,."%+(6,")&.(6#(5%&.0,)%D/.*,%$?% &2,%(.&+",%.(6%

?+(*&#$(%$? %*$()*#$+)(,))B % &2.& %+(6,")&.(6#(5%($% /$(5,"%(,,6)%*$(H

)*#$+)(,))B%:,*.+),%&2.&%+(6,")&.(6#(5%:,*$A,)%&2,%0($1,"%$?%*$(H

)*#$+)(,))P%

c+,)&#$(,"K%>)%#&%D$))#:/,%&$%?+(*&#$(%.)%&2,%&$&./%A.(#?,)&.&#$(B%($&%.)%.(%#(H

6#F#6+./G%



!L>RL%-R%'R43'>RX34933Y%Zfk%

7P%E2.&%6$%;$+%+(6,")&.(6%&$%:,%&2,%&$&./%A.(#?,)&.&#$(%.(6%#(H

6#F#6+./G%

cK%E2.&%#)%A.(#?,)&.&#$(G%

7P%>%.A%&2,%A.(#?,)&.&#$(P%>B%&2,%W:)$/+&,%+(A.(#?,)&,6B%.A%&2,%).A,%S>S%

A.(#?,)&,6P%'$()*#$+)(,))%#)%&2,%,OD",))#$(%$?%&2,%W:)$/+&,B%&2,",%

.",%($&%&1$P%

cK%>?%A;%/#?,%5#F,)%A,%5",.&%).&#)?.*&#$(%.(6%2.DD#(,))B%12;%)2$+/6%>%:$&2,"%.:$+&%

12.&%$"%12$%>%.AG%

7P%-2#)%*$()*#$+)(,))%1#//%($&%",)&%+(&#/%#&%5,&)%&2,%.()1,"P%-2#)%*$(H

)*#$+)(,))%*.(($&%:,."%#&)%$1(%,O#)&,(*,B%*.(($&%:,."%#&)%$1(%*$(H

)*#$+)(,))P%

cP%>&%1.(&)%&$%5$%:.*0P%&$%#&)%$1(%D/.*,%$?%",)&P%

7PH%>%.A%($&%#(*/#(,6%&$%6#)*+))%1#&2%1$"6)P%

J$+%D,$D/,%*$A,%2,",%1#&2%)&,.6?.)&(,))B%6#/#5,(&/;%;$+%*$A,%2,",%

.(6%)#&P%>?%;$+%2.F,%)+*2%.%/#0#(5B%;$+%.",%1,/*$A,P%

7;%&,.*2#(5%#)%F,";%)#AD/,_%&2,%,OD,"#,(*,"%.(6%&2,%,OD,"#,(*,)%.",%

.//%?.(*#,)P%

E2,(%;$+%.",%.%;$+(5%D,")$(%;$+%/#0,%.//%&2,%.*&#F#&#,)%$?%.%;$+(5%

D,")$(%F,";%A+*2B%;$+%5,&%F,";%#(F$/F,6%#(%&2,A_%$(*,%;$+&2%5$,)%;$+%.",%

6#)#(&,",)&,6%#(%&2,%.*&#F#&#,)%$?%.%;$+(5%D,")$(P%3#A#/."/;B%.)%/$(5%.) %;$+%

.", %1,."#(5 % &2#) % *$(*,D& % S> %WAS % ;$+ %1#// % :, % #(F$/F,6 %1#&2 % .// % &2,%

*$(*,D&)P%E2,(%&2#)%*$(*,D&%S>%WAS%6,D."&)%&2,",%1#//%:,%($%A,A$";%/,?&%&2.&%

>%1.)%.(6%>%2.6%&2$),%,OD,"#,(*,)K%&2,%F,";%A,A$";%1#//%:,%,".),6P%C,?$",%

;$+%.",%*$AD/,&,/;%/#T+#6.&,6B%12#/,%&2,",%.",%)$A,%&".*,)%/,?&%$? %;$+B%#&%

1$+/6%:,%:,&&,"%&$%T+#&%&2#)%D/.*,P%

J$+%A.;%($&%*$A,%.*"$))%&2,),%&,.*2#(5)%#(%)+*2%5",.&%6,&.#/B%.(6%.&%&2#)%

/,F,/P%

-2#)%/.6;%2.)%D#/,6%+D%.%/$&%$?%0($1/,65,B%)2,%D$)),)),)%)&.*0)%$?%#&B%:+&%

#(%6+,%*$+"),%)2,%1#//%($&%$(/;%?$"5,&%12.&,F,"%)2,%2.)%D#/,6%+DB%:+&%)2,%

1#//%?$"5,&%2,"),/?B%&2.&%)2,%1.)P%

WD"#/%^B%Z[\Z%

c+,)&#$(,"K%>)%.%3,/?H",./#a,6%D,")$(%./1.;)%#(%.%)&.&,%$?%:/#))G%

7.2.".8.%R(,%12$%2.)%&".()*,(6,6%&2,%:$6;%#6,.%6$,)%($&%(,,6%&2,%

.(.(6.%I:/#))MP%E2,(%;$+%6#6(N&%2.F,%,OD,"#,(*,%$?%&2,%:$6;B%;$+%1,",%#(%



Zf\%Y%!L>RL%-R%'R43'>RX34933%

&2.&%:/#))?+/%)&.&,P%-2.&%)&.&,%12#*2%#)%D"#$"%&$%;$+"%:#"&2%*.(($&%:,%

6,)*"#:,6%.)%6,,D%)/,,DB%#&%#)%:,;$(6%&2.&P%-2,%,OD,"#,(*,%$?%&2,% 8(.(#% #)%

&2,%).A,%.)%;$+"%)&.&,%D"#$"%&$%:#"&2B%#&%#)%.%*$AD/,&,%)&.&,P%

cB%@$1%*.(%Z%:,%-2.&G%

7P%J$+%.",%#(%&2.&%)&.&,%.//%&2,%&#A,B%D"#$"%&$%2.F#(5%&2,%:$6;B%:+&%;$+%

.",%*$(?+),6%:,*.+),%$?%&2,%:$6;%*$()*#$+)(,))P%

cK%-2,%:$6;%#)%&2,",P%

7P%=$(N&%.)0%T+,)&#$()B%8+)&%/#)&,(P%J$+%(,,6%&2,%*$AD.(;%$?%&2,%3.5,)%&$%

+(6,")&.(6%12.&%>%.A%).;#(5P%-2#)%0($1/,65,%*.(($&%:,%+(6,")&$$6%:;%&2,%

#(&,//,*&P%

cK%>)%&2,",%).&H*2#&H.(.(6.%#(%&2,%,&,"(./%)&.&,G%

7P%-2,%?$$6%,)),(*,%#)% ).&&1.B% .(6%&2,%T+./#&;%$?%&2.&%#)%*$()*#$+)(,))B%

.(6 % #()#6, % &2.& % #) % &2,% ).&H*2#&H.(.(6.% I:,#(5H*$()*#$+)(,))H:/#))MP % -2,%

,&,"(./%)&.&,%#)%D"#$"%&$%&2.&P%

cK%>%2.F,%",.6%#(%&2,%:$$0)%&2.&%&2,%A.#(%",.)$(%&$%:,%:$"(%#)%;$+"%$1(%6,)#",%&$%:,%

:$"(_%2$1%*.(%#&%?#&%#(%1#&2%&2,%)&.&,%:,?$",%:#"&2G%

7KP%J$+"%:#"&2%#)%&2,%",)+/&%$?%&2,%6,)#",%$?%;$+"%D.",(&)P%c_%

@$1%*.(%>%:,%",/,.),6%?"$A%:$(6.5,G%

7P%-2,",%#)%($%:$(6.5,%.&%.//B%:$(6.5,%#)%#A.5#(.";P%>?%;$+%.",%

$"#,(&,6%&$1."6)%&2,%*$()*#$+)(,))%.//%;$+"%T+,)&#$()%1#//%:,%6#))$/F,6%

:;%;$+"%3,/?P%

cK%E2.&%#)%&2,%$:)&.*/,%&$%A;%",./#a#(5%&2#)G%

7P%-2,%$(/;%:$(6.5,%#)%;$+"%*$()&.(&%A,A$";%&2.&%;$+%.",%&2,%:$6;P %

cK%E#&2$+&%+(6,")&.(6#(5%?+//;%12.&%7.2.".8%#)B%)&#//%D,$D/,%*$A,%2,",P%E2;%#) %

&2.&G%

7P%-2.&%#)% &2,%+(#$(%$?%0($1/,65,%.(6%&2.&%D"#(*#D/,%12#*2%&".()*,(6)%

0($1/,65,P %-2,",%#) %.&&".*&#$(%:,&1,,(%&2,),% &1$P%-2.&% #) %12;%D,$D/,%

?"$A%.//%$F,"%&2,%1$"/6%*$A,%2,",P%

>%.A%#(&.(5#:/,B%;$+%*.(($&%.66%&$%A,%$"%&.0,%.1.;%?"$A%A,P%>%.A%

?+//B%*$AD/,&,%#(%.//%",)D,*&)P%E2.&,F,"%;$+%6$B%&$%A,B%;$+%1#//%2.F,%&$%

)+??,"%;$+"),/?P%>?%;$+%.",%.(5";%1#&2%A,B%;$+%2.F,%&$%)+??,"P%>?%;$+%6$%

.(;&2#(5%&$%A,B%#&%1#//%",:$+(6%+D$(%;$+P%>?%;$+%)D#&%.&%&2,%)0;B%&2,%)D#&%

1#//%?.//%$(%;$+%$(/;P%

cK%E2.&%#)%&2,%A.&,"#./%1$"/6%*",.&,6%?"$AG%

7P%R+&%$?%&2,%A.(#?,)&%*$()*#$+)(,))B%&2,%A.&,"#./%1$"/6%#)%*",.&,6%H%

&2,%,&,"(./%!.".:".2A.(B%&2,%,&,"(./%C".2A.(B%#(%12#*2%&2#)%D/.;%#)%



!L>RL%-R%'R43'>RX34933%Y%Zf[%

./1.;)%5$#(5%$(P%>(%&2.&%D/.;%;$+%.",%&2,%&$&./B%($%),D.".&,%#6,(&#&;%

."#),)P%>(%&2,%:$6;%#)%&2,%&.)&,%$?%S>%WABS%H%12,(%&2,%:$6;%#)%5$(,B%&2,%

&.)&,%#)%5$(,P%E2,(%;$+%2.F,%)$A,%D"$:/,A%;$+%",?,"%&$%.%:$$0P%E2;%

6$(N&%;$+%#(F,)&#5.&,%;$+"),/?%H%?#(6%$+&%12.&%;$+%.",P%

>(%&2#)%D/.;%$?%&2,%?#F,%,/,A,(&)B%12.&,F,"%#)%),,(%$"%,OD,"#,(*,6%#)%

A,",/;%,(8$;A,(&B %.(6%?$" %&2#) %,(8$;A,(&B %$" %,(&,"&.#(A,(&B %A#(6%#)%

F,";%(,*,)).";P%

cP%E2.&%.",%C".2A.B%`#)2(+B%.(6%&2,%$&2,"%V$6)G%

7K%-2,;%.",%A,",/;%.DD,.".(*,)%#(%*$()*#$+)(,))P %9.*2%.DD,.".(*,%

2.)%#&)%$1(%6+".&#$(P%-2.&%6+".&#$(%A.;%:,%?$"%A#//#$()%$?%;,.")B%:+&%

&2,;%.",%.//%.DD,.".(*,)%.(6%2.F,%.(%.//$&,6%)D.(%$?%,O#)&,(*,P%

-2, % 0($1," % $? % &2, % 0($1/,65, % #) % ($& % .??,*&,6 % #( % .(; % 1.; % :; % &2,%

#(6#F#6+./%2$D,)B%?,.")B%,&*P%

WD"#/%Z]B%Z[\Z%

7.2.".8K% -2, %X(A.(#?,)& %,F," %,O#)&) %:+& % &2#) %A.(#?,)& % 0($1#(5(,))%

."#),)%.(6%6,D."&)P%!",),(&/;%>%6$%($&%2.F,%.(;%#(6#F#6+./#&;%H%12.&%#)%

.F.#/.:/,%#)%$(/;%&2,%*$()*#$+)(,))%?$"%&2,%,OD",))#$(%$?%12#*2%&2#)%A.&,"#./%

#()&"+A,(&%#)%.F.#/.:/,P%-2#)%*$()*#$+)(,))%#)%($&%.%F,";%6,)#".:/,%&2#(5B%

#&%#)%.(%#AD,"?,*&%)&.&,P%

-2,",%#)%($%",.)$(%$"%/.1%$?%*.+),%.(6%,??,*&%?$"%&2,%?+(*&#$(#(5%$?%&2#)%

+(#F,")./%*$()*#$+)(,))P %E2;%)$A,&2#(5%2.DD,()%.&%.%D."&#*+/." %&#A,%

*.(($& % :, % ,OD/.#(,6 % #( % &2#) % 6+./#)&#* % )&.&,P %E, % *.( % $(/; % 1.&*2 % &2,%

?+(*&#$(#(5%.(6%*.(($&%.)0%?$"%.(;%",.)$(%?$"%.(;%?+(*&#$(#(5%12#*2%

&.0,) % D/.*,P % >? % 1, % 2.6 % &2, % *2$#*, % $? % &.0#(5 % $( % &2#) % :$6;H

*+A*$()*#$+)(,))B %12$%1$+/6%:,%?$$/#)2%,($+52% &$ %.**,D& % #&G % >& % #)%

$(/; %:,*.+), % &2,", % 2.) % :,,( % ($ % *2$#*,B % ,F,";&2#(5 % 2.) % :,,(%

)D$(&.(,$+)P%-2,%)+??,"#(5%./)$%2.)%&$%:,%&.0,(%$(%:,*.+),%#&%#)%D."&%$?%&2,%

&$&./%?+(*&#$(#(5B%.(6%&2,",%#)%($%,(&#&;%12$%*.(%D#*0%.(6%*2$$),P%

-2,",%#)%($%#(6#F#6+./#&;%/,?&_%(,F,"&2,/,))B%)$%/$(5%.)%&2#)%:$6;%#)%

D."&%$?%&2,%&$&./%?+(*&#$(#(5B%12.&,F,"%*$A,)%#(%&2,%&$&./%?+(*&#$(#(5%2.)%&$%

:,%)+??,",6P%-2,",%#)%.(;%.A$+(&%$?%)+??,"#(5%#(%&2,%&$&./%?+(*&#$(#(5%H%&2#)%

:$6;%#)%$(,%$?%&2,%A#//#$()%$?%?$"A)%.(6%&2,%)2.",%$?%&2#)%:$6;%?"$A%&2,%

&$&./%)+??,"#(5%2.)%&$%:,%,OD,"#,(*,6P%

(+,)&#$(,"K%>%.A%&";#(5%&$%+(6,")&.(6%&2#)P%



Z^]%Y!L>RL%-R%'R43'>RX34933%

7P%J$+%.",%2.(5#(5%$(&$%.(%,(&#&;%&2.&%#)%&";#(5%&$%+(6,")&.(6P%W//%$?%

&2#)%#)%)#AD/;%?$"%&2,%).0,%$?%*$AA+(#*.&#$(P%E2$%#)%.(%,(&#&;%&";#(5%&$%

+(6,")&.(6%12.&G%

J$+%.",%*."";#(5%$(%.%/$&%$?%.*&#F#&#,)%:,*.+),%$?%*,"&.#(%*$(*,D&)%;$+%

,(&,"&.#(B%&$%).&#)?;%&2,%*$(*,D&)%&2.&%2.F,%."#),(%)D$(&.(,$+)/;%#(%;$+P%W//%

&2#)%D"$*,))%$?%*$AA+(#*.&#$(B%,OD$+(6#(5B%,&*PB%1#//%5$%$(%)$%/$(5%.) %&2#)%

*$()*#$+) % D",),(*, % #) % .F.#/.:/,B % .(6 % .// % &2#) %A,",/; % &$ % ).&#?; % &2, % *$(H

*,D&%S>%WABS%.(6%;$+B%&2,%W:)$/+&,B%.",%($&%&2,%D"#A.";%*$(*,D&%S>%WAPS%

>%.A%&,//#(5%;$+%.//%&2#)%.(6%D"$:.:/;%;$+%/#0,%#&B%;$+%,(8$;%#&%H%:+&%#&%#)%

./A$)&%#AD$))#:/,%?$"%;$+%&$%.))#A#/.&,%$"%D,"*,#F,%12.&%>%.A%).;#(5P%>%.A%

)+",%;$+%2.F,%($&%+(6,")&$$6%,O.*&/;%12.&%>%.A%).;#(5P%-2,),%.", %&1$%

5",.&%D,")$(./#&#,)B%/,5./%D+(6#&)P%C;%*$A#(5%2,",%.(6%/#)&,(#(5%&$ %A;%

&./0)%2$1%*.(%&2,;%D+&%&$%+),%&2,#"%/,5./%0($1/,65,G%

WD"#/%ZfB%Z[\Z%

c+,)&#$(,"K%-2,%6#)*#D/,%#)%6,F$&,6%&$%&2,%V+"+_%#)%&2#)%($&%6+./#&;G%

7.2.".8.% >(%&2,%1$"/6%6+./#&;%./1.;)%,O#)&)P %7.(#?,)&.&#$(%*.(%$(/;%

&.0,%D/.*,%#(%6+./#&;%:,*.+),%$?%&2,%#6,(&#?#*.&#$(%1#&2%&2,%:$6;HA#(6P%>?%&2,%

V+"+%.(6%&2,%6#)*#D/,%.",%($&%#6,(&#?#,6%1#&2%&2,%:$6;B%12,",%6$,) %&2,%

T+,)&#$(%$?%6+./#&;%."#),G%-2,%D+D#/%.(6%&2,%V+"+%.",%$(/;%0($1/,65,%.(6%

&2,",%#)%($%?$"A%$"%6,)#5(%&$%0($1/,65,P%

cP%E,%2.F,%.**,D&,6%&2.&%1,%.",%($&%&2,%:$6;B%&2.&%1,%1,",%(,F,"%:$"(%.(6%*.(($&%6#,B%

:+&%#&%),,A)%&2.&%)$A,&2#(5%#)%A#))#(5_%12.&%#)%#&G%

7K%V#F,%A,%.%).AD/,%$?%&2,%$(,%12$%2.)%2,."6%.(6%.**,D&,6P%>%.))+A,%

&2.&%&2$),%12$%/#)&,(%&$%A,%.",%0($1/,65,P%

W(%.(#A./%,O#)&)%$(/;%&$%.DD,.),%&2,%2+(5,"_%#)%&2.&%.//%;$+%.",%2,",%

?$"G%-2,",%A+)&%:,%.%*2.(5,%#(%;$+%.?&,"%/#)&,(#(5%&$%A,%.//%&2,),%6.;)P%

R(,%2.)%&$%0($1%&2.&%$(,%#)%($&%&2,% ?$"A%:+&%&2,%*$()*#$+)(,))%12#*2%5#F,)%

),(&#,(*,%&$%&2,%?$"AP%@.)%&2#)%*2.(5,%",.//;%$**+"",6G%

cP%-2,%V+"+%,OD/.#()%&2.&%&2,%.&&.*2A,(&%&$%&2,%V+"+%#)%./)$%.%*$(*,D&_%2$1%&$%5,&%"#6%

$?%#&G%-2,%).62.0.%1.(&)%&$%D.;%2#)%",)D,*&)%&$%&2,%V+"+%.//%&2,%&#A,P%

7K%-2#)%#)%#(#&#./%)&.5,%&./0%H%6+./#&;%#)%&2,",P%-2,% ).62.0.% *$()#6,")%

V+"+%.)%)$A,&2#(5%$&2,"%&2.(%2#A),/?B%)$%2,%1.(&)%&$%D.;%2#)%",)D,*&)P%-2,%

).62.0.%#)%./)$%.%V+"+B%.8(.(#B%&2,",%#)%($%6#??,",(*,P%

>%.A%)&#//%6$#(5%&2#)%D+8.%?$"%A;%V+"+P%>&%2.)%&$%:,%A.#(&.#(,6%?$"%&2,%



!L>RL%-R%'R43'>RX34933%Y%Z^Z%

5+#6.(*,%$?%$&2,")_%+(/,))%;$+%2.F,%",)D,*&%.(6%/$F,%?$"%.%V+"+%&2,%D"$*,))%

$? %;$+"%:,*$A#(5%*$(*,D&H?",,%1#//%($&%:,%2.)&,(,6P%>? %;$+%+(6,")&.(6%

12.&%>%).;B%$(/;%&2,(%6$%;$+%*$A,%2,",P%>?%($:$6;%*$A,)B%>%1#//%($&%:,%

+(2.DD;_%12.&,F,"%A+)&%2.DD,(%2.)%./",.6;%2.DD,(,6P%

WD"#/%ZjB%Z[\Z%

c+,)&#$(,"K%E$+/6%",./#a.&#$(%:,%D$))#:/,%:;%2,."#(5%&2,%&"+&2%?"$A%&2,%V+"+%$"%#)%

&2,",%.(;%$&2,"%1.;G%

7.2.".8K%4$B%$(/;%1#&2%&2,%V".*,%.(6%5+#6.(*,%$?%&2,%V+"+P%-2,%

V+"+ % #) % &2, % $(, % 12$ % 0($1) % &$&.//; % 12.& % #) % T+./#&.&#F, % C".2A.( % .(6%

($(T+./#&.&#F,B%12.&%#)%A+(6.(,%A.&&,"%.(6%12.&%#)%)D#"#&+./%A.&&,"P%J$+%

.",%2$/6#(5%$(%&$%.//%&2,),%&2#(5)%;$+%2.F,%2,."6%2,",%.)%*$(*,D&)P%J$+%

6$(N&%&";%&$%:,%&2.&P%J$+%/#0,%0($1/,65,%.)%.%*$(*,D&P%

cK%7.2.".8%2.)%).#6%&2.&%&2,%#((,"%V+"+%#)%A$",%#AD$"&.(&%&2.(%&2,%$+&,"%V+"+P%7K%

>(%&2,%#(#&#./%)&.5,)%;$+%A+)&%2.F,%.(%,O&,"(./%V+"+P%-2.&%V+"+%#(#&#.&,)%

;$+%1#&2%&2,%#((,"%V+"+P%

cK%E2.&%.",%A.(&".)%?$"G%

7P%W%A.(&".%#)%#(6#*.&#F,%$?%&2,%.#A%$"%$:8,*&%#(%;$+P%

cK%>%.A%.%D2;)#*#.(%.(6%>%)$A,&#A,)%5,&%.&&.*2,6%&$%A;%D.&#,(&)%.(6%#(F$/F,6%#(%

&2,#"%D"$:/,A)P%3$A,&#A,)%>%*.(%:,%6,&.*2,6%.(6%($&%?,,/%#(F$/F,6B%:+&%A;%D.&#,(&)%.",%

/#0,%1.""#$")%1#&2%&2,#"%D"$:/,A)%.(6%&";%&$%5,&%A,%#(F$/F,6P%3$A,&#A,)%>%?,,/%/#0,%"+((#(5%

.1.;P%

7K%-2#)%#)%&2,%0($1/,65,%$?%;$+"%*$(*,D&)B%&2#)%#)%($&%;$+"%0($1/,65,P%-$%

?,,/%&2.&%;$+%.",%#(F$/F,6%#(%&2,%1$"/6%#)%.%*$(*,D&B%&$%?,,/%/#0,%"+((#(5%

.1.;%#)%.%*$(*,D&P%

cP%>?%.%D,")$(%#)%F,";%)#(*,",%.(6%1.(&)%3,/?H",./#a.&#$(%A$",%&2.(%.(;&2#(5%,/),%#(%

&2,%1$"/6B%#)%#&%,.)#,"%?$"%2#A%#?%2,%5$,)%.1.;%:;%2#A),/?%.(6%&2#(0)%$?%($&2#(5%:+&%

&2.&G%

7P%4$&%.&%.//P%>&%#)%($&%&2.&%;$+%.",%5$#(5%&$%.*T+#",%)$A,&2#(5%,O&,"(.//;B%

&2,%0($1/,65,%&2.&%;$+%.",%#)%./",.6;%&2,",B%$(/;%+(6,")&.(6%&2.&P%

-2#)%#)%.//%&2,%D/.;%$?%*$(*,D&)P%9F,(%&$%&2#(0%&2.&%>%.A%5$#(5%&$%5,&%

&2,%0($1/,65,B%$"%>%2.F,%5$&%&2,%0($1/,65,B%#)%)&#//%.%*$(*,D&P%!"#$"%&$%

5,&&#(5%&2,%0($1/,65,B%12.&,F,"%>)B%-2.&%#)%&2,%&"+&2P%



Z^d%Y%!L>RL%-R%'R43'>RX34933%

cP%E2,(%)$A,$(,% .)0)%7.2.".8%.%F,";%6#??#*+/&%T+,)&#$(B%12,",%6$,)%&2,%.()1,"%

*$A,%?"$AG%

7K%R+&%$?%&2,%T+,)&#$(%&2,%.()1,"%*$A,)_%1#&2%,F,";%T+,)&#$(%&2,%

",D/#,)%.",%.&&.*2,6P%

7.;%[B%Z[\Z%

c+,)&#$(,"K%>?%&2,",%#)%.%D.#(?+/%#//(,))B%6$,)%&2,%8(.(#%)+??,"%#&%/#0,%.(;$(,%,/),G%

7.2.".8K% >(%&2,%*.),%$?%.8(.(#%&2,%A#(6%.(6%#(&,//,*&%6$%($&%?+(*&#$(P %

-2,;%6$%($&%",5#)&,"%12.&%#)%:,#(5%)+??,",6B%:+&%&2,%)+??,"#(5%#)%,F,(%

A$",%#(&,(),%:,*.+),%#(%&2,%*.),%$?%.(%#(6#F#6+./%#&%#)%&2,%:$6;%12#*2%

)+??,")P%>(%&2,%*.),%$?%.8(.(#%#&%#)%&2,%*$()*#$+)(,))%&2.&%)+??,")B%)$%.(;H

&2#(5%&2.& %#) %,OD,"#,(*,6%#(%*$()*#$+)(,))%:,*$A,)%,O.55,".&,6%A.(; %

&#A,)%A$",P%C+&%;$+%(,,6%($&%:$&2,"%1#&2%&2#)%)&.5,B%:,*.+),%#&%#)%.%".",%

*.),P%>(%&2,%*.),%$?%.8(.(#%&2,%)&.&,%#)%&2.&%$?%&$&./%6#).))$*#.&#$(%?"$A%&2,%

:$6;HA#(6P%

W)%.(%,(&#&;B%.%*,"&.#(%.A$+(&%$?%6#).))$*#.&#$(%1#&2%&2,%:$6;%#)%.%

D/,.)#(5%)&.&,%H%.%)&.&,%&$%12#*2%D,$D/,%/$$0%?$"1."6%.(6%.**,D&P%>(%&2,%

*.),%$?%.8(.(#B%&2,%6#).))$*#.&#$(%#)%?+"&2,"%.(6%&$&./B%&2,",?$",%&2,",%#)%($%

T+,)&#$(%$?%.(;%,??,*&%$?%)+*2%.%)&.&,B%D/,.)#(5%$"%$&2,"1#),P%-2,%",)+/&%

#)%&2.&%&2,",%.",%($%1.(&)%$"%6,)#",)P%-2#)%#)%&2,%1.;%#(%12#*2%>%,OD,"#,(*,%H%

>%6$(N&%0($1%.:$+&%$&2,")P%

cP%'.(%7.2.".8%5#F,%A,%0($1/,65,G%

7P%X(6,")&.(6%&2#)K%.8(.(#%*.(($&%5#F,%0($1/,65,%&$%.(;$(,P%W//%2,%

*.(%6$%#)%D$#(&%&$%&2.&%12#*2%#)%;$+"%&"+,%(.&+",P%E#&2%)+*2%.%*$(6#&#$(%

$??,",6%2,",B%>%6$(N&%0($1%12;%D,$D/,%.",%.&&".*&,6%&$%&2#)%D/.*,P%-2,",%#)%

($&2#(5%>%*.(%5#F,%.(;:$6;%12$%*$A,)%2,",P%-2,%.&&".*&#$(%&$%&2#)%D/.*,%

#)%)D$(&.(,$+)%.(6%($&%+(6,")&.(6.:/,%#(&,//,*&+.//;P%

>?%12.&%>%2.F,%:,,(%).;#(5%#)%*/,."/;%+(6,")&$$6%:;%.(;$(,%&2,%,??,*H

&#F,%",)+/&%1#//%:,%&2.&%,F,(%#(%&2,%6.#/;%1$"0#(5%$?%&2,%#(6#F#6+./N)%/#?, %

&2,",%1#//%($&%:,%.(;%)D,*#?#*%#(&,(&#$(P%-2#(5)%1#//%*$(&#(+,%#(%.%)$"&%$?%

:.//:,."#(5%?.)2#$(%H%1#&2$+&%.(;%6,/#:,".&,%#(&,(&#$(%$"%6,/#:,".&,%.*H

&#$(P%>(%A;%$1(%*.),B%&2"$+52$+&%&2,%6.;%&2,%:$6;%*.""#,)%$+&%#&)%($"A./%

?+(*&#$()_%&2#(5)%5$%$(%#(%.%($"A./%1.;%.(6%($&2#(5%#)%",)#)&,6P %

-2"$+52$+&%&2,%12$/,%6.;%&2,",%#)%($%#(&,",)&%#(%+(6,")&.(6#(5%12.&%#) %

2.DD,(#(5P%



!L>RL%-R%'R43'>RX34933Y%Z^f%

XD%+(&#/%,#52&%$N*/$*0%&2,%#(&,//,*&%6#6%($&%?+(*&#$(_%($1%>%.A%.1.",%$?%

.%/#&&/,%D,"*,D&#$(%$?%A;%#(&,//,*&P%

>(%&2,%/#?,%$?%.8(.(#B%($8(.(#%1#//%,OD$),%&2#)%),*",&P%4$&%$(/;%1#//%2,%

2.F,%($%6,)#",)%$"%,OD,*&.&#$()B%:+&%(,#&2,"%1#//%2,%2.F,%&2,%.&&".*&#$(%S&$%

:,PS%-2,%.&&".*&#$(%$?%&2,%*$()*#$+)(,))%&$%:,%#)%($&%&2,",P%-$%2.F,%.(;%

2$D,)B%,OD,*&.&#$()B%,&*PB%$(,%A+)&%2.F,%.(%#A.5,B%.(%#6,(&#&;P%

7.;%Z]B%Z[\Z%

7.2.".8K%-2.&%12#*2%;$+%/#0,%A$)&%H%&2.&%#&),/?%#)%S>%WABS%&2,%*$()*#$+)%

D",),(*,%H%:+&%&2.&%#)%($&%5$#(5%&$%/.)&%?$",F,"P%

E2,(%&2#)%?/.A,%#)%,O&#(5+#)2,6B%12.&%#)%&2,%D"$?#&%$"%/$))%&$%&2,%?%

/.A,G%E2.&%6$,)%&2,%?/.A,%",D",),(&G%

c+,)&#$(,"K%-2,%0($1/,65,B%&2,%*$()*#$+)(,))P%

7P%E2.&%#)%5$#(5%&$%2.DD,(%&$%&2.&%*$()*#$+)(,))G%R(/;%#(%$"6,"%&$ %

",./#a,%#&B%&$%+(6,")&.(6%#&B%6$%1,%2.F,%.//%&2#)%)D#"#&+./#&;P%E2,(%&2,%

? %/.A,%#)%,O&#(5+#)2,6%#&%(,,6)%6$%($&2#(5%.:$+&%#&),/?P%3#A#/."/;B%+(6,"H

)&.(6B%12,(%&2,%:$6;%6"$D)%$??%.(6%&2,%*$()*#$+)(,))%#)%,O&#(5+#)2,6P %

;$+%(,,6%6$%($&2#(5P%E#&2%&2#)%+(6,")&.(6#(5B%6$%12.&%;$+%/#0,%#(%&2, %

1$"/6P%

!",),(&/;%;$+%.",%&#,6%6$1(%&$%&2,%:$(6.5,%$?%&2,%:$6;B%.(6%&2.&%#)%

*$(*,D&+./P % -2, % F,"; % &2$+52& % $? % .(; % .6F.(&.5, % $" % 6#).6F.(&.5, % #)%

6#))$/F,6%12,(%$(,%",./#a,)%&2#)%0($1/,65,P%

b$" % &2, % ).0, % $? % &2.& % D"#(*#D/, % ;$+ % .", % #(F$/F#(5 % ;$+"),/? % #( %A.(;%

.*&#F#&#,)P%E2,(%&2.&%F,";%D"#(*#D/,%#)%6#))$/F,6%#(&$%($&2#(5(,))B%12.&%.",%

;$+%5$#(5%&$%6$G%

=$(N&%&";%&$%D#*0%.(6%*2$$),B%.(6%).;%S&2#)%>%A+)&%6$%.(6%&2.&%>%A+)&%

($&%6$PS%=$(N&%#AD$),%)+*2%*$(6#&#$()%$(%;$+"),/?P%

W(%.(&%*".1/)%$(%;$+"%:$6;%.(6%)&#(5)%;$+_%:;%&2.&%:#&,%$"%)&#(5%;$+%

0($1%&2,%.(&%#)%&2,",P%<+)&%)$B%&2,%?,,/#(5%$?%&2#)%*$()*#$+)%D",),(*,%S>%

WAS%#)%6+,%&$%&2,%A.&,"#./%:$6;P%

@.F#(5%+(6,")&$$6%&2#)B%12,",%#)%&2,%D,")$(%12$%)2$+/6%2$/6%$(%&$%&2,%

1$"/6/;%/#?,%$"%)2$+/6%5#F,%#&%+DG%-2,%T+,)&#$(%6$,)%($&%."#),P%

>?%;$+%.",%?+//;%*2."5,6%1#&2%&2#)%0($1/,65,B%#(%)D#&,%$?%&2,%1$"/6/;%

6#??#*+/&#,)%($%6#??#*+/&#,)%1#//%&$+*2%;$+P%

-2#)%*";D&#*%:/+(&%&./0%1#//%($&%:,%.F.#/.:/,%,/),12,",P%W&%$&2,"%

D/.*,)%;$+%1#//%:,%5#F,(%*,"&.#(%*$(*,D&)%."#)#(5%$+&%$?%*$()*#$+)(,))%.(6%

$+&%$?%&2$),%*$(*,D&)%A$",%*$(*,D&)%.",%6,F,/$D,6B%.(6%;$+%.",%A#)H



Z^^%Y!L>RL%-R%'R43'>RX34933%

/,6P%W(;%&;D,%$?%*$(*,D&%#(%&2,%",./A%$?%*$()*#$+)(,))%#)%+(",./P%E#//%&2,%

1$"/6%/#)&,(%&$%)+*2%&./0)G%

E2.&%.",%;$+G%W",%;$+%&2.&%:#"&2%D"#(*#D/,B%&2.&%:$6;B%12#*2%#)%:$"(%$?%

&2,%),*",&#$(%$?%&2,%D.",(&)G%

-2,%$(,%12$%5,&)%&2#)%0($1/,65,%#)%?",,%?"$A%1$"/6/;%$"%?.A#/;%D"$:H

/,A)P%

<+(,%iB%Z[\Z%

7.2.".8K% -2,%A.&,"#./%$?%12#*2%&2,%:$6;%#)%*$()&#&+&,6%#)%5,&&#(5%1,.";%

.(6%1,.0B%.(6%./$(5%1#&2%#&B%&2#)%0($1/,65,%#)%./)$%5,&&#(5%1,.0P%-2,%

),(),%$?%D",),(*,%#)%)&#//%1#&2%A,%:,*.+),%&2.&%A.&,"#./%$?%12#*2%&2,%:$6;%#)%

A.6,%)&#//%2.)%.%/#&&/,%)&",(5&2P%E2,(%&2.&%/#&&/,%)&",(5&2%5$,)%.1.;B%&2,(%

&2, % *$()*#$+)(,)) % 1#// % ./)$ % 6#).DD,."B % &2,( % &2,", % 1#// % :, % ($ % ),(), % $?%

D",),(*,%H%:+&%>%)2.//%F,";%A+*2%:,B%1#&2$+&%&2,%),(),%$?%D",),(*,P%

9.*2%$?%;$+%#)%&";#(5%&$%D"$&,*&%;$+"),/?P%E2.&%#)%#&%&2.&%;$+%.",%&";#(5%

&$%D"$&,*&G%@$1,F,"%A+*2%;$+%A.;%D"$&,*&B%2$1%/$(5%1#//%#&%/.)&G%V$B%&$%&2,%

"$$&%.(6%?#(6%$+&%12.&%#&%#)%&2.&%;$+%.",%&";#(5%&$%D"$&,*&%.(6%D",),"F,B%

.(6%2$1%/$(5%#&%1#//%",A.#(P%

-2,%$(/;N)D#"#&+./%1.;%$?%+(6,")&.(6#(5%;$+"%&"+,%(.&+",%#)%&$%?#(6%$+&%

&2,%)$+"*,%$?%&2#)%*$(*,D&%S>%WAPS%C,?$",%&2,%),(),%$?%D",),(*,%.""#F,6%>%1.)%

#(%&2.&%)&.&,%#(%12#*2%&2,%*$(*,D&%$?%&#A,%1.)%(,F,"%&2,",P%3$B%12.&%#)%:$"(G%

>&%#)%&2,%*$(*,D&%$?%&#A,%.(6%&2.&%,F,(&%12#*2%#)%:#"&2B%/#F#(5B%.(6%6,.&2%

&$5,&2,"%*$()&#&+&,%($&2#(5%:+&%&#A,B%6+".&#$(P%

R(*, % ;$+ % +(6,")&.(6 % &2#)B % ,F,";&2#(5 % 1#// % :, % */,."_ % +(&#/ % ;$+%

+(6,")&.(6%#&B%($&2#(5%1#//%:,%*/,."P%>)%&2#)%($&%)#AD/,%.(6%,.);G%

c+,)&#$(,"K%E$"6)%.",%)#AD/,B%:+&%.DD",2,(6#(5%12.&%&2$),%1$"6)%A,.(%1#//%:,%

6#??#*+/&P%

7K %E2.& % #) % #& % #( % &2, % .:),(*, % $? % 12#*2 % ;$+ % 1$+/6 % ($& % :, % .:/, % &$%

+(6,")&.(6%,F,(%&2,%1$"6)G%V$%&$%&2,%"$$&%$?%&2.&%)$+"*,P%

>(%.DD",2,(6#(5%12.&%>%2.F,%&$/6%;$+%&2#)%A$"(#(5B%&2,%#(&,//,*&%#)%

&$&.//;%#AD$&,(&P%-2,",%A+)&%:,%.(%#(&+#&#F,%.DD",2,()#$(%$?%#&P%

<+(,%\B%Z[\Z%

7.2.".8.%!,$D/,%6$(N&%",.//;%+(6,")&.(6%12.&%>%).;P%-2,;%D."&#.//;%



!L>RL%-R%'R43'>RX34933Y%Z^j%

+(6,")&.(6%.(6%?$"A%&2,#"%$1(%*$(*,D&)B%:+&%&2,%",./%3,/?%0($1/,65,%#)%

($&%&2,",P%

3+DD$),%&2,",%#)%.%),,6%12#*2%#)%5$#(5%&$%D"$6+*,%.%5",.&%&",,P%>?%;$+%*+&%

&2.&%),,6%;$+%A+)&%:,%.:/,%&$%),,%&2,%&",,%#(%&2,%),,6P%

-2,%&",,%12#*2%>%5$&%#)%&2.&%),,6%12#*2%#)%*.//,6%&2,%),,6%$?%:#"&2B%

12,(%>%:"$0,%#&%$D,(%>%5$&%&2,%3,/?%0($1/,65,P%R&2,"%&2.(%3,/?%0($1/,65,B%

12.&%$&2,"%*.D#&./%6$%>%2.F,G%

>%2.F,%A,&%)$%A.(;%)$H*.//,6%8(.(#)B%:+&%&2,%",./%$(,B%12$%2.)%),,(%&2,%

&",,%#(%&2,%),,6B%>%2.F,%($&%),,(%)$%?."P%

>( % &2, % .6F.(*,6 % )&.5,) % 12.& % 2.DD,() % &$ % &2, % #(&,//,*&G % -$ % &2,%

6#).DD,.".(*,%$?%&2,%#(&,//,*&%.&%$/6%.5,B%&2,",%#)%.%1#&(,))P%@$1%*.(%;$+%

6,)*"#:,%&2.&%1#&(,))G%

c+,)&#$(,"K%-2$+52&)%.(6%,A$&#$()%.",%./1.;)%."#)#(5%.(6%6#)&".*&#(5%A,P%E2.&%

)2.//%>%6$G%

7P%J$+%.",%:,?$",%.(;%&2$+52&%*.(%."#),P%W//%&2$+52&)B%,&*PB%12#*2%."#),%

.",%A,",/;%A$F,A,(&)%#(%*$()*#$+)(,))P%

R(*,%*$()*#$+)(,))%."#),)B%,F,";&2#(5%."#),)%H%&2,%1$"/6%.(6%.//%&2,%

&".().*&#$()%#(%&2,%1$"/6P%7,",/;%1#&(,))%&2,AP%>&%&.0,)%D/.*,B%&2,",%#)%($%

#(6#F#6+./%&$P%1#&(,))P%E#&(,))#(5%&.0,)%D/.*,%$?%&2,%&$&./%?+(*&#$(#(5%$?%&2,%

+(#F,")./%*$()*#$+)(,))P%

C,*.+),%>%&$&.//;%(,5.&,%&2,%#(6#F#6+./B%&2#)%1#//%.DD,./%$(/;%&$%$(,%#(%.%

A#//#$(P%

cK%-2,",%.",%)$%A.(;%D,$D/,%12$%.",%&2$"$+52/;%6#)).&#)?#,6B%./1.;)%),."*2#(5%?$"%

)$A,&2#(5%.(6%(,F,"%).&#)?#,6P%E2;%#)%&2.&G%

7P%J$+%1#//%(,F,"%:,%).&#)?#,6%+(&#/%;$+%?#(6%$+&%&2.&%;$+%.",%12.&%;$+%

.",%),,0#(5P%>?%;$+%1.(&%0($1/,65,%.)%.(%#(6#F#6+./B%;$+%1#//%($&%5,&%#&%

2,",P%>?%;$+%.",%).&#)?#,6%1#&2%&2#)%0($1/,65,B%;$+%A.;%*$A,%.(6%)#&%)&#//P%>?%

;$+ %*.(($& % .**,D& % &2#) %(,5.&#(5 %$? %;$+"),/?B %;$+ %A.; % /,.F,P % > %1#//%

+(6,")&.(6B%#&%1#//%($&%.??,*&%A,P%

-2.&%12#*2%2.)%(,F,"%2.DD,(,6%.&%.//B%&2.&%#)%&2,%*2#/6%$?%.%:."",(%

1$A.(%H%12.&%?,."%*.(%;$+%2.F,%?$"%&2.&G%>&%#)%#A.5#(,6B%+(",./P%R+&%$?%

&2.&%2.//+*#(.&#$(B%#?%)$A,:$6;%1.(&)%)$A,&2#(5B%#)%#&%($&%),,0#(5%&2,%",./%

#(%&2,%&$&.//;%+(",./G%

cP%>?%#&%1,",%",./%&2,(%1,%*$+/6%6$%)$A,&2#(5%.:$+&%#&P%

7Pe %'$"",*&P %J$+ % ),, % )$A,&2#(5B % &2.& % #) % &"+,B % :+& %12.& % ;$+ % ),, % #) % .(%

#//+)#$(B%/#0,%.%6",.AP%E2.&%1,%),,%#(%.%6",.A%),,A)%F,";%",./B%:+&%1,%

0($1%&2.&%#&%#)%+(",./P%

>(%)D#&,%$?%+(6,")&.(6#(5%.//%&2#)B%)&#//%#&%#)%6#??#*+/&%&$%5#F,%+D%&2#)%

?$"A%#6,(&#&;%$?%.%A./,%$"%.%?,A./,P%



Z^i%Y!L>RL%-R%'R43'>RX34933%

E#&2$+&%&2,%?$"AB%&2,%0($1/,65,%*.(($&%:,%5#F,(P%b$"%&2,%W:)$/+&,%&$%

A.(#?,)&%>&),/?B%&2,%A.&&,"%A+)&%:,%&2,",P%-2,%W:)$/+&,%+(A.(#?,)&,6%.(6%

&2, %A.(#?,)&,6 %.", %($& % &1$% H % #& % #) %A,",/;% &2, %,OD",))#$(%$? % >&B % /#0, % &2,%

)2.6$1%.(6%&2,%)+:)&.(*,P%

-2#)%/$F,%$?%:,#(5%#)%($&%$?%.(%#(6#F#6+./%:,#(5B%#&%#)%&2,%(.&+",%$?%&2,%

,(&#",%+(#F,")./%*$()*#$+)(,))P%

<+(,%ZZB%Z[\Z% I7$"(#(5M%

7.2.".8K% >&%#)%$(/;%12,(%&2,%#6,(&#&;%1#&2%&2,%:$6;HA#(6%2.)%:,,(%

?#"A/;%",8,*&,6%.(6%#6,(&#&;%1#&2%&2,%*$()*#$+)(,))%2.)%:,,(%&2$"$+52/;%

,)&.:/#)2,6%&2.&%12.&%>%).;%1#//%2.F,%.(;%A,.(#(5P%

E2.&%;$+%.",%#)%&2,%+(/#A#&,6B%12#*2%#)%($&%)+)*,D&#:/,%&$%&2,%),(),)P%C;%

/#A#&#(5%;$+"),/?%&$%&2,%:$6;%;$+%2.F,%*/$),6%;$+"),/?%&$%&2,%+(/#A#&,6%

D$&,(&#./%12#*2%;$+%",.//;%.",P%

>( %A,6#&.&#$( % #& % #) % *$()*#$+)(,)) % 12#*2 %A,6#&.&,) % $( % #&),/? % .(6%

",A.#()%1#&2#(%#&),/?P%

>?%;$+%.**,D&%12.&%>%2.F,%&$/6%;$+B%&2,(%;$+%6$%($&%&.0,%6,/#F,";%$?%

12.&%#)%2.DD,(#(5%)D$(&.(,$+)/;%#(%&2,%1$"/6B%.(6%;$+%.",%($&%*$(*,"(,6%

1#&2%,#&2,"%&2,%*.+),%$"%&2,%,??,*&P%J$+%&2,(%.**,D&%;$+"%&"+,%(.&+",P%

E2.&,F," % .*&#$() % &.0, % D/.*, % &2"$+52 % &2, % :$6; % 1#// % &.0, % D/.*,%

#(6,D,(6,(&/;%$?%&2.&%12#*2%;$+%",.//;%.",P%

C,."%#(%A#(6%&2.&%12,(%&2#)%/#?,%?$"*,%I&2.&%12#*2%#)%&2,%:",.&2%.(6%

*$()*#$+)(,))M%/,.F,)%&2,%:$6;B%#&%1#//%($&%),,0%D,"A#))#$(%?"$A%.(;H

&2#(5P%>&%*.A,%)D$(&.(,$+)/;%.(6%1#//%/,.F,%)D$(&.(,$+)/;_%&2.&%#)%.// %

&2.&%2.DD,()%#(%&2.&%12#*2%#)%*.//,6%6,.&2P%-2,",%#)%($%$(,%12$%#)%:$"(%$"%

12$%1#//%6#,P%

c+,)&#$(,"K%W)%>%+(6,")&.(6%#&B%&2,%D+"D$),%$?%/#?,%#)%A,",/;%&$%+(6,")&.(6%&2.&%

12.&%2.)%:,,(%A.(#?,)&,6%.(6%12.&%#)%?+(*&#$(#(5%#)%&2,%+(#F,")./%*$()*#$+)(,))P%

R&2,"%&2.(%+(6,")&.(6#(5B%&2,",%#)%($&2#(5%&$%:,%6$(,P%>)%&2#)%*$"",*&G%

7K%'$"",*&P%9F,";&2#(5%#)%)D$(&.(,$+)B%.+&$A.&#*B%(.&+"./B%#&%#)%$(/;%&2,%

*$(*,D&%$?%A,%.(6%A#(,%&2.&%#)%&2,%:$(6.5,P%

E2,(%)#AD/,%D,$D/,%/#0,%;$+%.",%2,",B%>%.A%.&%D,.*,B%($&%6#)&+":,6B%:+&%

12,(%D,$D/,%*$A,%12$%*$()#6,"%&2,A),/F,)%8(.(#)B%12$%2.F,%&2,%D"#6,%

$? % 0($1/,65, % .(6 % 1#)2 % &$ % )2$1 % $?? % &2,#" % 0($1/,65,B % &2,( % &2,", % #)%

6#)&+":.(*,P%



!L>RL%-R%'R43'>RX34933%Y%Z^k%

cP%-2#)%#)%.%F,";%2#52%0#(6%$?%0($1/,65,B%.&%.%F,";%2#52%/,F,/_%+(&#/%#&%#)%.:)$":,6%

12.&%)2$+/6%.(%$"6#(.";%A.(%6$G%

7K%3$%/$(5%.)%&2,",%#)%",*,D&#F#&;B%.%6,,D%6,)#",%&$%+(6,")&.(6%#&B%&2,",%#)%

($&2#(5%&$%:,%6$(,P%-2,%0($1/,65,%#&),/?%1#//%",)+/&%#(%12.&,F,"%#)%&$%

",)+/&P % >& % #) %($& %A,(&./ % $" % #(&,//,*&+./ % *./#:," % &2.& % #) % ",T+#",6B %:+& % .(%

#(&+#&#F,%),(),%$?%6#)*"#A#(.&#$(P%

3$B%($1%;$+%.",%($&%&2,%:$6;B%2.F#(5%.**,D&,6%#&B%*.(%;$+%*$(&#(+,%

&$%#6,(&#?;%1#&2%&2,%:$6;G%

cP%=$%:$6;%.(6%A#(6%2.F,%.(%#AD$"&.(*,G%

7P%9F,";&2#(5%2.)%#&)%#AD$"&.(*,P%

c%7+)&%1,%($&%&.0,%*.",%$?%&2,%:$6;G%

7P%R(,%&.0,)%*.",%$?%)$A,&2#(5%1#&2%12#*2%$(,%#6,(&#?#,)B%:+&%;$+%2.F,%

($&2#(5%&$%6$%1#&2%:$6;HA#(6%.(;A$",B%)$%12;%.",%;$+%*$(*,"(,6%#(%

&.0#(5%*.",%$?%&2,AG%

E2,(%;$+%.",%&2,%)D.*,%;$+%.",%($%A$",%&2,%:$6;B%:+&%12.&,F,"%#)%

*$(&.#(,6% #( % &2, %)D.*,B %.(6% &2, %)D.*,B %;$+ %.",P %J$+%.", %($1%A.(#?,)&%

12.&,F,"%#)%0($1(%H%&2,%)D.*,P%-2#)%)D.*,%#)%0($1(%:;%*2#6.0.)2P%E2,(%;$+%

.", % &2,% *2#6.0.)2% ;$+ % .", % )+:&/," % &2.( % &2, % D2;)#*./ % )D.*,B % ,OD.()#F,H

(,))%#)%A$",P%W%8(.(#% &".()*,(6)%#(%F."#$+)%)&.5,)%&2,),%)+:&/,&#,)B%)0#,)B%

)D.*,)P%>(% *2#6.0.)2% 2,%#)%)&#//%*$(?#(,6B%)&#//%*$(6#&#$(,6%:;%&2#(0#(5%S>%

WABS % &2,",?$", % &2, %(,O& % #)% !.".A.0.)2P %!.".A.0.)2% #) % &2, %2#52,)&B % #(%

12#*2%&2,",%.",%$&2,"% .0.)2,)% H%),F,(P%>(% *2#6.0.)2% &2#)%0($1#(5(,))%#)%S>%

WAPS%>(%!.".A.0.)2%&2,",%#)%($%#)%$"%#)%($&B%>&%&".()*,(6)%,F,";&2#(5PN%

<+(,%ZZB%Z[\Z%I9F,(#(5M%

c+,)&#$(,"K%E2.&%#)%/$F,G%=$,)%#&%?+%ZZZ%.%(,,6%$"%D/,.)+",G%

7.2.".8.%J,)P%E2,(%;$+%),,%)$A,&2#(5%.(6%;$+%/#0,%#&B%&2#)%/#0#(5%#)%/$F,%?$"%

&2.&%$:8,*&P%E2,(%.(5,"%.(6%?"+)&".&#$(%."#),B%&2.&%&$$%#)%D."&%$?%/$F,P %>&%#)%

T+#&,%5$$6%.(6%F,";%:.6%./)$P%W//%&2,%,OD,"#,(*,)%$?%)+??,"#(5%.",%&2,%",)+/&%

$?%/$F,P%b#(6%$+&%12.&%#)%&2,%",T+#)#&,%?$"%.//%&2#)%D/.;%$?%/$F,%.(6%2.&,P%>&%#)%

&2.& % /$F, % ?$" % :,#(5(,))B % ,O#)&,(*,B % 12#*2 % 5#F,) % "#), % &$ % .// % D.#( %.(6%

A#),"#,)P%J$+%2.F,%&$%?.*,%#&%:,*.+),%;$+%/$F,%&$%:,P%!"#$"%&$%.(;%/$F,B%

&2.&%/$F,%?$"%:,#(5%#)%&2,",P%>&%&.)&,)%:$&2%&2,%T+./#&#,)%$?%/$F,%.(6%



Z^\%Y!L>RL%-R%'R43'>RX34933%

A#),";B%D/,.)+",%.(6%D.#(P%-.0,%&2,%*.),%$?%&2#)%?/.A,%I$?%&2,%*#5.",&&,%

/#52&,"M%#&%5#F,)%&2,%/#52&B%&2,%1."A&2B%.(6%#&%*.(%./)$%:+"(P%

cP%'.(%>%:,%.1.;%?"$A%#&G%

7P%E2.&%.",%;$+%&2.&%1.(&)%&$%:,%.1.;%?"$A%#&G%>?%;$+%.",%.D."&%?"$A%

A,%>%*.(%0,,D%;$+%$+&%$?%A,B%:+&%12.&,F,"%#)%#)%($&%.D."&%?"$A%A,P%

E2.&%#)%&2,%S;$+S%&2.&%2.)%)D"$+&,6B%&2.&%2.)%&.0,(%"$$&G%-2.&%./$(,%#)%

&2,%*.+),%$?%D/,.)+",%.(6%D.#(P%

E2,(%;$+%+(6,")&.(6%&2#)B%#&%#)%.//%$F,"%H%?#(#)2,6P%-2,(%;$+%6$%

)$A,%*/.DD#(5B%)2$+&%.(6%)*",.A%$+&%$?%,O+:,".(*,_%.//%&2,%)2$1%#)%$F,"P %

-2,%0($1/,65,%>%.A%5#F#(5%#)%5$#(5%&$%6#)D,/%.//%&2,%)$H*.//,6%0($1/,65,%

;$+%2.F,P%

W8(.(#%#)%)+:&/,%/#0,%&2,%)D.*,P%E2.&%#)%&2,%)D.*,%/#0,G%J$+%.))+A,%

&2,",%#)%&2,%)0;%H%12.&%#)%#&%/#0,G%-2#)%0($1/,65,%#)%)+:&/,"%&2.(%&2,%

)D.*,P%-2,%?.&2,"%$?%&2,%)D.*,%#)%&2,%0($1/,65,%S>%WAPS%

cK%@$1%6$%;$+%0($1%*$()*#$+)(,))G%

7P%-2,%1.;%;$+%)&."&,6%0($1#(5%;$+"),/?%H,O.*&/;%&2,%).A,%1.;P %

E2,(%;$+%0($1%&2.&%;$+%.",%#& %1#//%:,%&2,%).A,%.)%.*T+#"#(5%;$+"),/?H

(,F,"&2,/,))B%;$+%1,",%.//%./$(5B%1,",%;$+%($&G%E2.&%#)%&2,%+),%$?%*$(H

*/+6#(5%/$5#*.//;G%J$+%A+)&%).;%"#52&%2,",%.(6%($1%H%2,",%2,%#)%H%#( %

.*&+./#&;P%

cP%E2;%6$,)%7.2.".8%&.0,%)+*2%.(%#(&,",)&%#(%A,%&2,(G%

7P%E2$%#)%&.0#(5%.(%#(&,",)&%#(%12$AG%E2$%#)%2.F#(5%&2,%6$,")2#D%$?%

&2.&G%>&%#)%.//%2.DD,(#(5%)D$(&.(,$+)/;P%

<+(,%ZfB%Z[\Z%

7.2.".8K% >( % *$AA$( % )D#"#&+./ % D."/.(*, %0($1/,65, %A,.() % ",D,.&#(5%

12.&%;$+%2.F,%2,."6%H%D",),(&.&#$(%$?%#(&,//#5,(*,P%-2,;%&2#(0%#&%#)%

)D#"#&+./B%:+&%($%$(,%&"#,)%&$%?#(6%$+&%12.&%2,%#)B%6$,)%($&%/$$0%.&%2#A),/?P%

E2,(%.%:$;%.(6%5#"/%5,&%A.""#,6%&2,;%.",%#(&,(),/;%#(&,",)&,6%#(%,.*2%

$&2,"B % )#A#/."/;B %12,( % $(, % 5,&) %A.""#,6 % &$ % )D#"#&+./#&; % $(, % #) % ./1.;)%

$**+D#,6%1#&2%&2$+52&)%$"%6,/#:,".&#$()%*$(*,"(#(5%)D#"#&+./#&;P%

W",%;$+%&2,%:/$$6%?/$1#(5%#()#6,B%.",%;$+%&2,%)0#(B%&2,%:$(,)G%J$+%

.",%($&P%E2,(%;$+%#(F,)&#5.&,%&2+)%.(6%*$A,%&$%+(6,")&.(6%&2.&%;$+%.",%

($&%&2,%:$6;B%;$+%1#//%,/#A#(.&,%,F,";&2#(5%H12.&,F,"%;$+%.",%($&P%

b#(.//;B%12.&%1#//%;$+%:,G%'$A,%&$%&2#)%D$#(&P%



!L>RL%-R%'R43'>RX34933%Y%Z^[%

J$+%.",%)$%A+*2%.66#*&,6%&$%&2,%&2#(5)%12#*2%;$+%/,."(%:;%2,."&B%&2,%

"#&+./)B%&2,%:2.8.()B%,&*PB%&2.&%+(/,))%;$+%",*#&,%&2,A%,F,";%6.;%;$+%1#//%($&%

5,&%.(;%).&#)?.*&#$(%$?%?,,/#(5%2.DD;P%

-2,),%"#&+./#)&#*%D".*&#*,)%.",%5#F,(%?$"%&2,%#5($".(&B%&$%0,,D%&2,#"%

:$6;HA#(6%:+);B%:+&%2.F#(5%&2,%:$6;HA#(6%#)%&$%0($1%&2.&%;$+%.",%.(6%#&%

2.)%($%(.A,%$"%?$"AP%

-2,),%#)%($%T+,)&#$(%$?%D/,.)+",%$"%D.#(B%($"%?,."%$?%6,.&2B%?$"%$(,%

12$%+(6,")&.(6)P%>?%$(,%#6,(&#?#,)%1#&2%&2,%:$6;%&2,(%$(,%#)%*.+52&%+D%#(%

&2,%",/.&#$()%",/.&,6%&$%&2,%:$6;P%

7;%1$"6)%.",%?,1%.(6%)2$"&B%:+&%&2,;%.",%F,";%,??,*&#F,P%-2,",%.",%

A.(;%F$/+A,)%1"#&&,(%.:$+&%)D#"#&+./#&;%12#*2%6$%($&%6,)&"$;%;$+"%*$(H

*,D&)B%:+&%.66%&$%&2,AP%W//%&2,%F$/+A,)%6$%($&%&,//%;$+%12.&%;$+%.",P%

c+,)&#$(,"K%E2.&%#)%A,.(&%:;%*2#(A.;.(.(6.%.(6%).&H*2#&H.(.(6.G%

7Pe% !,$D/,%)$A,&#A,)%6.(*,%12,(%&2,;%)#(5% :2.8.()B% &2,;%/$),%&2,AH

),/F,)B%)$%&2.&%)&.&,%#)%*.//,6%*2#(A.;.(.(6.P%-$%2.F,%&2.&%*2#(A.;.(.(6.B%&2,%

?#")&%&$+*2%$?%*$()*#$+)(,))%#)%(,*,)).";P%W(.(6.%A,.()%:/#))B%.(6%&2#)%#)%

.%T+./#&;%$?%A#(6%H%.%2#52,"%",./A%$?%&2,%A#(6%H%:+&%D",),(&%#(%

&2,%*$()*#$+)(,))P%-2,%D",",T+#)#&,%#)%&2,%0#))%$?%*$()*#$+)(,))%12#*2%#)%

(,*,))."; % ?$" % &2.& % 2#52,)& % )&.&, % $? % ,O+/&.&#$( % $" % ,O2#/.".&#$(B % &2.& % #)%

*2#(A.;.(.(6.%.(6%).&H*2#&H.(.(6.P%

>%2.F,%*$A,%&$%&2,%?#"A%*$(*/+)#$(%&2.&%>%.A%($&2#(5B%>%2.F,%($%

6,)#5(B%($%*$/$"B%>%2.F,%($%#A.5,%$?%A;),/?P%

>(%&2,%,."/;%A$"(#(5%12,(%&2,%1.0#(5%)&.&,%2.DD,()B%&2.&%0#))%$?%

:,#(5(,))%.DD,.")B %F#:".(&%#(%&2,%,(&#",%+(#F,"),B %.(6%F#:".&#(5%#(%

A;),/?P%W/)$%>%$:),"F,%&2#)%).A,%&2#(5%12,(%>%&.0,%",)&%#(%&2,%.?&,"($$(P%

C+&%#?%;$+%1.(&%&$%8+65,%A,%.&%.%D2;)#*./%/,F,/B%>%.A%($&%.:/,%&$%/#?&%&2#)%

D$&%$?%1.&,"B%&2.&%#)%2$1%A+*2%)&",(5&2%#)%/,?&%#(%&2,%:$6;B%:+&%&2.&%&$+*2%$?%

.//%&2,%F#:".(&%+(#F,"),%H%&2.&%#)%&2,%&$+*2%$?%A;%S>%WA(,))PS%

>%.A%&2,%0($1,"%$?%&2,%C".2A.(B%>%.A%&2,%C".2A.(8(.(#B%(,F,"&2,H

/,))B%&2#)%&$+*2%$?%:,#(5(,))%#)%A#),";%$(/;P%

<+(,%ZjB%Z[\Z%

7.2.".8K%R(*,%&2,%0($1/,65,%2.)%6.1(,6%#(%;$+B%;$+%.",%.%8(.(#B%;$+%.",%

($%A$",%.%2+A.(%D,")$(P%J$+%.",%&2,%A.(#?,)&%C".2A.(B%'2,&.(.B %&2,%

6;(.A#*%A.(#?,)&%C".2A.(P%

9."/#,"%;$+"%&2$+52&)%+),6%&$%:,%*$((,*&,6%1#&2%&2,%:$6;%.(6%&2,%



Zf]%Y%!L>RL%-R%'R43'>RX34933%

",/.&#F,)%$?%&2,%:$6;B%:+&%2.F#(5%5$&&,(%6#).))$*#.&,6%?"$A%&2,%:$6;H

A#(6%.(6%,)&.:/#)2,6%#(%&2,%)&.&,%$?%6;(.A#*%*$()*#$+)(,))B%12.&%*$+/6%:,%

&2,%T+./#&;%$?%;$+"%&2$+52&)G%J$+"%&2$+52&)%1#//%:,%A$",%)+:&/,B%#?%&2,",%

.",%.(;%&2$+52&)P%4,F,"&2,/,))B%&2#)%6;(.A#*%*$()*#$+)(,))%#)%&2,%T+./#&;%

$?%&2,%?$$6%:$6;P%3$%/$(5%.)%&2,%:$6;%#)B%&2,%*$()*#$+)(,))%#)P%

E2.&,F,"%;$+%&./0%.(6%",*,#F,%#(%&2,%A$"(#(5B%;$+%1#//%*$(&#(+,%

",D,.&#(5%+(&#/%;$+%?.//%#(&$%)/,,D_%($:$6;%#(T+#",)%.&%&2#)%/,F,/%H%.//%&2#)%

?+(*&#$(#(5%H%2$1%6$,)%#&%2.DD,(G%E2.&%#)%&2,%T+./#&;%$?%&2#)%?+(*&#$(#(5%

.(6%2$1%6$,)%#&%$**+"G%E2.&%.",%;$+G%>(T+#",%#(&$%#&P%

R(/;%.%?,1%D,$D/,%.",%*.D.:/,%$?%+(6,")&.(6#(5%&2#)P%-2.&%#)%12;%>%

),(6%D,$D/,%.1.;%H%:,*.+),%#&%#)%$?%($%+),B%8+)&%/#)&,(#(5%&$%1$"6)%H%:+&%#?%

&2.&%?#"A%?.#&2%#)%&2,",%12.&%>%).;%1#//%6.1(%#(%&2,AP%-2,%#(.6,T+.*#,)%$?%

&2,%#(&,//,*&%)2$+/6%:,%A.6,%+D%:;%&2#)%F,";%)&"$(5%?.#&2P%

C,#(5(,))%#)%&2,",B%&2,%*$()*#$+)(,))%#)%&2,",B%.(6%:,*.+),%#&%#)%&2,",B %

&2,%1$"/6%#)%&2,",P%E2,(%&2,%*$()*#$+)(,))%$(/;%D",F.#/)B%12,(%D,$D/, %

&./0B%>%6$(N&%+(6,")&.(6_%$(/;%&2,%*$()*#$+)%D",),(*,%#)%?,/&%.(6%($&%&2, %

6,&.#/)%$?%12.&%#)%2.DD,(#(5P%C,*.+),%$?%&2,%*$()*#$+)%D",),(*,%;$+%

*$+(&%A,%.)%D",),(&_%#?%&2,%*$()*#$+)(,))%#)%($&%&2,",B%;$+%1#//%).;%>%.A%

($&%D",),(&P%

<+(,%ZkB%Z[\Z%

l-2,%T+,)&#$(,"%1.)%T+$&#(5%)*"#D&+",)%"#52&%.(6%/,?&Pm%

7.2.".8K% -2,%A$A,(& % &2, %1.0#(5%)&.&, %)&."&) % &2,%1$")2#DD#(5%$?%

A#),";%:,5#()P%E2,(%6#6%;$+%2.F,%&2,%?#")&%:#"&2G%

c+,)&#$(,"K%>%6$(N&%0($1%.(;&2#(5%.:$+&%#&P%

7P%-2,(%2$1%6$%;$+%.**,D&%&2#)%.:$+&%&2,%X/&#A.&,G%-2#)%#)%($&%;$+"%

6#",*& %,OD,"#,(*,B % #& % #) %:$""$1,6%0($1/,65,%?"$A%:$$0)P %@$1%*.(%;$+%

.**,D&%12.&%#)%($&%;$+"%6#",*&%,OD,"#,(*,G%

-2,",%1.)%.%"$::,";%#(%=,/2#B%&2,%D$/#*,%A.;%."",)&%;$+%2,",%.(6%.**+),%

;$+%$?%#&P%@.F,%;$+%,F,"%:,,(%&$%=,/2#G%

cK%4$P%

7P%-2,(%12;%6#6%;$+%.**,D&%&2#)%:#"&2G%E2.&%.",%)2.)&".)%$"%)*"#D&+",)G%>&%

#)%A,",/;%&2,%6$N)%.(6%6$(N&)%$(%2$1%1,%)2$+/6%:,2.F,%#(%&2,%1$"/6P%=$(N&%

:"#(5 % &2.& % 2,",P %E2,&2," % ;$+ % .**,D& % &2#) % :#"&2 % $" % ($& % 1.) % &2, % $"#5#H

(./%T+,)&#$(P%E2;%:"#(5%#(%.//%&2#)%&.//%&./0G%L,.6#(5%)*"#D&+",)%#)%.//%



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

/0123%45/%326%0175/8739%&26%76:3%;36<%0;%35%10=6%03%><%87?%3/@%35%>7?6/;387?%

A283%@5>%8/69%

)28B6%544%8CC%3283%@5>%28=6%/68?%87?%3/@%35%>7?6/;387?%75A9%D5>%

E>;3%8<<C@F%@5>/%?0;G/0E07830579%#3%0;%54%75%>;6%H>;3%IC07?C@%8GG6<3071 %

A283%326%;G/0<3>/6;%28=6%;80?9%JGG6<3%326E%><%35%8%G6/3807%;3816%F%8436/%

3283%@5>%E>;3%I6%;3/571%675>12%5/%E83>/6%675>12%35%>;6%@5>/%?0;G/0E0F

7830579%!65<C6%E5=6%8I5>3%07%;68/G2%54%B75AC6?16%I>3%326@%8/6%G8>123 %

><%07%326%3/8<%54%A5/?;%87?%07%326%457?%G57G6<3;%?6=6C5<6?%I@%;5FG8CC6? %

)816;9%J%G6/3807%)816%A0CC%8;B%@5>%35%I628=6%07%576%A8@K%@5>%15%35%

875326/%)816%87?%26%A0CC%28=6%@5>%I628=6%07%875326/%A8@9%&2>;%@5>%8/6 %

G8>123%><%07%326%G57G6<3;%54%5326/;9%&26/6%0;%326%;35/@%54%8%/0;20%07%326%

;G/0<3>/6;%A25%?/87B%326%A836/;%54%326%;6=67%5G687;%07%576%287?4>C%F%8/6%

@5>%15071%35%I6C06=6%320;L%+E<C5@%@5>/%?0;G/0E07830579%D5>%;<68B%54 %

8G28/878M% 326%G5?6%54%I628=05/K% G28/878%E687;%326%576%A25%28;%35%IG9N8=69 %

G28/878%E687;%57C@%O#%C5=6O%;3836M%O#%JEO%;3836M%326%;3836%54%G57;G05>;76;;M %

326%466C071%54%I6071M%A0325>3%A5/?;9%P/5E%3283%G57?03057%326%E5=6E673 %

07%G57;G05>;76;;%I6107;9%

Q5B0%87?%8C5B0N%C5B0%A6%75/E8CC@%38B6%8;%A5/C?C@K% C5B%E687;%=8/05>;%

<6/;578C0306;9 % R2836=6/ % 0; % </6;G/0I6? % I@ % 326 % <6/;578C03@ % 0;% Q5B0M% 5/%

A2836=6/%0;%45CC5A6?%I@%326%<65<C69%JC5B0%0;%3/87;G67?071%326%A5/C?C@9%JC5B0M%

03%0;%753%B75A7%35%@5>9%&26;6%?6=5366;%C5=6%E6M%I>3%326@%?57S3%>7?6/;387?%

E6%07%326%8C5B0%;<26/69%

)<0/03>8C%38CB%0;% C5B0G% 38CBM%G5EE57%38CBM%3/@071%35%10=6%87%0E816%35 %

5326/;9%T6/6%326/6%0;%75%0E816%5/%?6;017%F%75AM%25A%G87%@5>%I6G5E6%

576%A032%3283L%D5>%28=6%35%28=6%87%0E816%5/%?6;0179%R2836=6/%B75ACF

6?16%A6%38CB%8I5>3%28;%35%I6%G5EE>70G836?%I@%A5/?;M%I>3%3283%0;%753%326%
*C30E8369%

D5>%A873%35%<5;;6;;%B75AC6?16M%35%G5CC6G3%B75AC6?169%)>G2%B75AC6?16%

0;%<C67304>C%87?%8=80C8IC6%07%326%A5/C?M%I>3%8%/8/6%<6/;57%A0CC%>7?6/;387?%

3283%;>G2%B75AC6?16%0;%8%I>7?C6%54%0175/87G69%

D5>%A0CC%E8B6%8%;3>?@%54%325;6%G57G6<3;%A20G2%6/><3%4/5E%@5>K%325;6%

G57G6<3;%A20G2%@5>%?5%753%C0B6%A0CC%753%5GG>/%35%@5>9%#4%@5>%8/6%0736/6;36?%07%

;<0/03>8C%C0=071M%@5>/%325>123;%87?%G57G6<3;%A0CC%/6C836%35%32839%

#%28=6%;80?%A283%#%28=6%35%;8@9%&26/6%0;%75%U>6;3057%54%;8@071%87@32071%

E5/69%V6G8>;6%@5>%G5E6%26/6%#%3/683%@5>%A032%G5>/36;@M%I>3%#%8E %4>CC@%

G57=07G6?%3283%@5>%87?%#%28=6%75%?6;0179%#%8E%84/80?%3283%A283%#%;8@%A0CC%

753%/68G2%@5>/%/68C%G5/6K%326/645/6%@5>%?5%I28H87;9%J;%8%E8336/%54%48G3M%@5>%

;25>C?%753%=0;03%E6%83%8CC9%

V20;2A8%A8;%57%8%I6?%54%8//5A;%07%20;%C8;3%?8@;K%#%8E%8C;5%57%8%I6?%54%

8//5A;%54%;>446/0719%



Zjd%Y%!L>RL%-R%'R43'>RX34933%

<+(,%diB%Z[\Z%

7.2.".8K% b$"%&2$),%12$%.",%)#&&#(5%2,",%&2,%:,(,?#&%;$+%5,&%1#//%($&%:,%

6#??,",(&%?"$A%&2,%:,(,?#&%;$+%5,&%)#&&#(5%+(6,"%&2,%)2.6,%$?%),F,"./%&2#*0/;%

/,.F,6%&",,)P%3#&&#(5%+(6,"%&2,%&",,)%&2,",%#)%.%*,"&.#(%.A$+(&%$?%D,.*,%.(6%

&2,%?,,/#(5)%$?%1,//H:,#(5P%3&.;%#(%D,.*,P%

7;%&,.*2#(5)%.",%,A.(.&#(5%$+&%$?%&2#)%*$()*#$+)(,))P%>&%#)%/#0,%.%:#5%

)2.6;%&",,%?$"%",/.O.&#$(_%;$+%*$A,%2,",%.(6%)#&%.(6%?,,/%&2,%",/.O.&#$(B%:+&%

;$+%.",%($&%.:/,%&$%).;%12.&% #&%#) %/#0,P %>(%&2.&%)&.&,%;$+%.",%($&%.:/,%&$%

,OD/.#(%:;%1$"6)P%J$+%.",%#(%.%",/.O,6%)&.&,%:+&%&2,%6,,D,"%A,.(#(5%#)%

",F,/#(5%#(%&2,%3,/?B%.:#6#(5%.(6%)+:)#6#(5%#(%&2,%3,/?%H%&2.&%#)%12;%;$+%

?,,/%",/.O,6%.(6%2.DD;P%

E2.&,F,"%),(&,(*,)%;$+%2,."%#(%&2#)%)&.&,%1#//%($&%:,%?$"5$&&,(P%

31."&2.%H %)1.% A,.()%3,/? %.(6% ."&2.% H %A,.(#(5P% 31."&2.% 2.)%5",.&%

A,.(#(5P% 31."&2.% A,.()%),/?#)2(,))%.(6% )1.% A,.()%&2,%A,.(#(5%$?% &2,%

3,/?P %E$"6)%2.F,%A,.(#(5%#(% &2,%D".*&#*./ %1$"/6%12#*2%1#// %A.0,%;$+%

),/?#)2B%:+&%&2,%1$"6)%12#*2%,A.(.&,%2,",%1#//%5#F,%;$+%&2,%A,.(#(5%$?%

;$+"%$1(%3,/?P%

lW%A$&2,"%.(6)$(%*.A,%.(6%5."/.(6,6%7.2.".8 %.(6%6#)&"#:+&,6% D".).6% &$%,F,";$(,%

D",),(&Pm%

7P%-2,%6,,D%)&.&,%$?%)#AD/,B%#(($*,(&%D,$D/,%*$A,)%&$%?"+#&#$(%#(%&2#)%

?.)2#$(P%32,%D".;,6%&2.& %2,"%)$(%1$+/6%D.))%&2,%,O.A#(.&#$(P%@,"%$1(%

?.#&2%1$"0,6P%

>?%;$+%,(8$;%&2#)%",/.O,6%)&.&,%2,",B%.(6%#?%;$+%:,*$A,%$(,%1#&2%&2#)%

)&.&,B%;$+%1#//%./)$%&".()*,(6%&2#)%)&.&,P%J$+%1#//%,F,(%&".()*,(6%#(&$%.%

)&.&,%D"#$"%&$%&2,%:#"&2%$?%V$6)P%

E#&2%&2#) %+(6,")&.(6#(5B%6$%12.&%;$+%/#0,P %'."";%$+&%;$+"%1$"/6/;%

.*&#F#&#,)P%E2,(%;$+%+(6,")&.(6%&2,%A,.(#(5%$?% )1.%H% &2,%3,/?%H%&2,",%

1#//%:,%($%"$$A%?$"%),/?#)2(,))P%

X(6,")&.(6%&2#)%&2$"$+52/;B%.:#6,%#(%#&B%&2,(%#(%6+,%*$+"),%;$+%1#//%

",./#a,%#&P%E2,(%&2,%&#A,%#)%"#D,B%$(/;%&2,(%#&%1#//%2.DD,(P%

E2.&%#)%;$+"%1$"&2G%J$+%.",%&2,%*$()*#$+)(,))%&2"$+52%12#*2%&2,%

1$"/6%#)%,OD",)),6P%W:#6,%#(%&2.&%1$"&2#(,))P%=$(N&%)&,D%6$1(%#(&$%A#(6%

.(6%&2,%:$6;P%W5.#(B%;$+%A+)&%2.F,%&2,%?#"A%*$(F#*&#$(%&2.&%;$+%.",%+(H

.??,*&,6%:;%:#"&2%.(6%6,.&2P%J$+%.",%/#0,%)D.*,B%($&%$(/;%/#0,%)D.*,B%;$+%

.",%D"#$"%&$%)D.*,P%

-2.&%X/&#A.&,% ;$+% *.(%(,F,"%:,%/$)&P%E2.&,F,"%;$+%2.F,%/$)&B%;$+%

2.F,%/$)&%$(/;%&2,%1$"6)P%B%

>%2.F,%&$/6%;$+%,($+52%.(6%12.&,F,"%;$+%2.F,%2,."6B%",&.#(%#&B%

6,/#:,".&,%$F,"%#&B%D$(6,"%$F,"%#&B%.(6%:,%$(,%1#&2%&2.&P%



!L>RL%-R%'R43'>RX34933Y%Zjf%

<+/;%ZB%Z[\Z%

c+,)&#$(,"K%=,,D%)/,,D%#)%($H0($1#(5P%-2,%W:)$/+&,% #)%:,;$(6%0($1#(5(,))%.(6%

($H0($1#(5(,))P%>%6$%($&%+(6,")&.(6P%

7.2.".8.%-$%)&."&%1#&2B%.%*2#/6%#)%:$"(K%&2,%#(?.(&%6$,)%($&%0($1%#&),/?B %

&2,%",.*&#$()%$?%2+(5,"B%&2#")&B%,&*PB%&.0,%D/.*,P%-2,),%.",%D2;)#*./ %

&2#(5)B%12,(%/#?,%#)%&2,",B%:+&%#()#6,%&2.&%)&.&,%0($1#(5(,))%2.)%($& %

6,F,/$D,6%$"%A.&+",6%?+//;P%W?&,"%$(,%$"%&1$%;,.")%#&%*$A,)%&$%0($1%

#&),/?B%&2,%A$&2,"B%,&*P%E2,(%&2,%*2#/6%0($1)%#&),/?B%#&)%0($1#(5(,))%2.) %

)&."&,6P%

!"#$"%&$%&2.&%#&%#)%#5($".(*,B%./&2$+52%#&%#)%($H0($1#(5(,))B%#&%#)%#5H

($".(*,P%-2,(%&2,%0($1/,65,%S>%WAS%#)%.&&.#(,6K%#&%6$,)%($&%0($1%12$% #& %

#)%:+&%#&%0($1)%#&%#)% )$A,&2#(5P%h.&,"%$(%&2,%*2#/6%)&."&)%*$//,*&#(5%*$(*,D&) %

.(6%#6,.)%12#*2%$&2,"%D,$D/,%?,,6%#& %.(6%6,F,/$D)%*,"&.#(%*$(*,D&)%$"%#AH

.5,)%.:$+&%#&),/?%.(6%$&2,")P%-2,%A#(6%2.)%6,F,/$D,6P%-2,(%*$A,)%6,,D %

)/,,D%.(6%&2,%1.0#(5%)&.&,B%&2,%6.#/;%*;*/,P%>(%&2,%1.0#(5%)&.&,B%#(%12.&H

,F,"%)&.&,%$?%A#(6%;$+%.",B%;$+%0($1%&2,%1$"/6B%&$5,&2,"%1#&2%;$+"%*$(H

*,D&)%.(6%&2,(%;$+%?.//%#(&$%)/,,DP%4$1B%&,*2(#*.//;B%;$+%*.(%*.//%&2.& %

6,,D%)/,,D%($H0($1#(5(,))P%C+&% &2#)%#)%($&% &2.&%($H0($1#(5(,))%:,;$(6 %

12#*2%&2,%W:)$/+&,%/#,)P%

h,& % +) % D"$*,,6 % .5.#( % ?"$A % &2, % *2#/6P % >5($".(*,B % 0($1#(5(,))B%

.**+A+/.&#$(%$?%*$(*,D&)B%A,,&#(5%&2,%V+"+P%-2,%V+"+%&,//)%;$+B%SV,&%"#6%

$?%*$(*,D&)B%8+)&%:,%;$+"),/?PS%3$B%12,(%;$+%.",B%$(/;;$+%.",P%-2#)%#)%&2,%?%

#")&%)&,DK%&$%.:#6,%#(%&2,%*$()*#$+)(,))%&2.&%;$+%.",B%1#&2$+&%1$"6)%&2.&%

#) % 0($1/,65,P %E2,( % &2, % *2#/6 % )&."&,6 % 0($1#(5 % #&),/? % &2,", % 1.) % ./)$%

0($1/,65,%H%:+&%&2.&%#)%.%5,(,"./%0($1/,65,%.(6%#)%*$AA$(%&$%.//P%-2#)%

:,*$A,)%)D#"#&+./%($1P%-2,%),,0,"B %2.F#(5%+(6,")&$$6%12.&%&2,%V+"+%

).#6B%5,&)%"#6%$?%&2,%*$(*,D&)B%.(6%($1B%.)%&2,%?#")&%)&,DB%&2,%),,0,"%61,//)%#(%

&2,%)&.&,%S>%WABS%8+)&%:,#(5P%

b#")&%$?%.//%&2,",%#)%&2,%0($1#(5(,))%S>%WABS%1#&2$+&%1$"6)_%1#&2%&2.&%

0($1#(5(,))%&2,%1$"/6%#)P%4$1%12,(%&2,%),,0,"%5$,)%#(&$%A,6#&.&#$(B%&2.&%

0($1#(5(,)) % 5$,) % #(&$ % ($H0($1#(5(,))P % -2#) % #) % &2, % 2#52,)& % #( % &2,%

2#,"."*2;%12,(%&2,%:$6;%.)D,*&%#)%&2,",%:,*.+),%&2#)%0($1#(5%.(6%($H

0($1#(5%.",%.)D,*&)%$?%&2,%:$6;B%.(6%:$6;%A,.()%*$()*#$+)(,))B%.(6%#(%&2,%

",./A%$?%*$()*#$+)(,))%0($1#(5(,))%.(6%($H0($1#(5(,))%,O#)&P%

-2, % W:)$/+&, % &".()*,(6) % 0($1#(5(,)) % .(6 % ($H0($1#(5(,))P % 3$B%

($0($1#(5(,)) % #) % &2, %2#52,)& % #( % &2, %2#,"."*2; %$? % )D#"#&+./#&;B %.(6 % &2,%

6,)&#(.&#$(%#)%&".()*,(6,(*,%$?%0($1#(5(,))%.(6%($H0($1#(5(,))P%

cK%>%&2$+52&%($H0($1#(5(,))%A,.()%&2,%W:)$/+&,P%



Zj^%Y%!L>RL%-R%'R43'>RX34933%

7K%Q($1#(5(,))%.(6%($H0($1#(5(,))%.",%&2,%,OD",))#$()%$?%&2,%:$6#/;%

*$()*#$+)(,))P % E2,( % &2#) % ?$$6 % #()&"+A,(& % :$6;B % &$5,&2," % 1#&2 % &2,%

*$()*#$+)(,))%#)%&$&.//;%&".()*,(6,6%H%&2.&%#)%&2,%W:)$/+&,P%

-2,%/#52&%#)%&2,",B%&2,%6."0(,))%#)%&2,",B%:+&%12.&%#)%&2,%:.*05"$+(6G%

-2,%)D.*,P%-2,%)D.*,%#)%&2,",%12#*2%#)%(,#&2,"%&2,%/#52&%($"%&2,%6."0B%:+&%

&2,%)D.*,%#)P%J$+%2.F,%&$%&".()*,(6%/#52&%.(6%6."0(,))%&$%.:#6,%#(%)D.*,P%

3#A#/."/;B%$(,%2.)%&$%&".()*,(6%&2,%0($1#(5(,))%.(6%($H0($1#(5(,)) %H%

&2,%.)D,*&)%$?%:$6#/;%*$()*#$+)(,))P%>?%;$+%2.F,%",.*2,6%&2.&%)&.&,%;$+%.",%

1.&*2#(5 % *$()*#$+)(,)) % .(6 % ($H*$()*#$+)(,))P % -2.& % #) % *.//,6 % (.&+"./%

).A.62KB%$"%).2.8.%).A.62#P%

4.&+".//;%;$+%.",%#(%&2.&%)&.&,B%:+&%&2#)%D);*2$)$A.&#*%#()&"+A,(&%$? %

:$6;%.(6%*$()*#$+)(,))%#)%./1.;)%.F.#/.:/,P%-2,%A$A,(&%)$A,:$6; %

*$A,)%&2,%#()&"+A,(&%#)%:,#(5%$D,".&,6%H%$&2,"1#),%;$+%",F,"&%&$%&2, %

W:)$/+&,P%>&%#)%)$A,&2#(5%/#0,%&2#)K%#(%.%:#5%2.//%&2,",%#)%.%6$$"B%.(6%#(%&2,%

6$$"%#)%.%D,,D%2$/,P%-2.&%D,,D%2$/,%#)%&2,%*$()*#$+)(,))B%:+&%;$+%.",%.& %

&2,%:.*0P%

3+DD$),%&2.&%&2$),%)D.*,%)2#D)%.",%5$#(5%+D%?"$A%&2,%,."&2K%12,(%

;$+%.",%#(%&2,%)D.*,%;$+%?,,/%&2.&%;$+%2.F,%,)*.D,6%&2,%,."&2B%:+&%#&%#)%($&%)$%

H;$+%.",%)&#//%+(6,"%&2,%#(?/+,(*,%$?%&2,%,."&2/;%.&A$)D2,",P%J$+%A+)&%

5$%?+"&2,"%#(&$%&2,%)D.*,%12,",%&2,",%#)%($%.&A$)D2,",P%C+&%12,", %#)%&2,%

&2$+52& % $? % ;$+" % 5$#(5 % &2,",G % >& % #) % ($& % /#0, % &2.& % H % ;$+ % .", % &"+/; % &2,%

W:)$/+&,%.(6%&2,),%.",%.//%&2,%*$F,"#(5)%;$+%2.F,%5$&&,(P%

J$+%0($1%;$+%.",%:+&%;$+%?$"5,&%&2.&%;$+%.",%.(6%&2.&%?$"5,&?+/(,))%#)%

($H0($1#(5(,))B%12#*2%#)%&2,%2#52,)&%)&.&,P%J$+%*.(%(,F,"%6,)*"#:,%#&%:;%

1$"6)_%&2.&%)&.&,%#)%(,F,"%*.D&+",6%:;%1$"6)P%

X(6,")&.(6#(5% #) %(,*,)).";%.(6%;$+%)2$+/6%($& %5,& %*$(?+),6P %3+DH

D$),%;$+%/#F,%#(%.%)&.&,%$?%0($1#(5(,))K%;$+%)2$+/6%($&%&2#(0%&2.&%;$+%.",%

.8(.(#%./",.6;%)#AD/;%:,*.+),%;$+"%0($1#(5(,))%",*,#F,)%A.(;%D$1,") %

#(%&2.&%)&.&,P%J$+%A#52&%&2#(0%;$+%.",%.8(.(#B%:+&%#&%#)%($&%)$%H%#&%#)%)#AD/;%

&2,%?#")&%)&,DP%-2,",%.",%.%/$&%$?%.//+",A,(&)%.&%&2.&%)&.5,P%E2,(%;$+%.",%

$(/;%:,#(5B%1#&2$+&%1$"6)B%;$+%.",%D$1,"?+/P%V#F,%+D%&2,%D$1,")B%6$(N& %

D$)),))%&2,AP%



!L>RL%-R%'R43'>RX34933%Y%Zjj%

V/$)).";%

W6F.#&.K%4$(H6+./#)AP%-2,%6$*&"#(,%12#*2%*$(&,(6)%&2.&%$(/;%&2,%W:H

)$/+&,%H%&2,%+/&#A.&,%D"#(*#D/,B%2.)%,O#)&,(*,B%.(6%&2.&%.//%D2,($A,H

(./%,O#)&,(*,%#)%#//+)#$(P%

W6;.K%!"#A$"6#./_%$"#5#(./P%

W5(#K%b#",P%

W2.AK%>_%&2,%,5$P%

W8(.(.K%>5($".(*,P%

W0.)2.K%9&2,"_%&2,%)0;P%

W(.(6.K%C/#))_%2.DD#(,))_%8$;P%

W".&#K%=#F#(,%),"F#*,%D,"?$"A,6%#(%&2,%,."/;%A$"(#(5%$"%.&%6+)0P%

W).(.K%!$)&+",_%),.&P%

W)2".AK%@,"A#&.5,P%

W&A.B%W&A.(K%-2,%3,/?P%

WF.&."K%=#F#(,%#(*."(.&#$(P%

C2.5.F.(K%-2,%h$"6P%

C2.8.(K% =,F$&#$(./ % D".*&#*,_ % 1$")2#DP%

C2.0&.K%=,F$&,,P%

C2.0.#K%=,F$&#$(_%/$F,P%

C,.K%3,,6_%)$+"*,P%

C".2A.(K%V$6%.)%*",.&$"P%

C".2A.H".(62".K% RD,(#(5 % #( % &2, % *"$1( %$? % &2, %2,.6_ % ?$(&.(,//,P%

C+662#K%>(&,//,*&P%

'2.#&.(;.K%'$()*#$+)(,))P%

'2.0".K%!/,O+)P%

'2#6.0.)2.K% 7,(&./ % ,&2," % I.//HD,"F.6#(5MP%

'2#&K%X(#F,")./%*$()*#$+)(,))P%

'2#&&.K%7#(6%)&+??P%

=.")2.(K%`#,1#(5_%),,#(5P%

=,F.K%=#F#(,%:,#(5P%

=2."A.K%'$6,%$?%*$(6+*&P%

V.(.D.&#K% W %@#(6+ %6,#&;_ % )+**,))H:,)&$1#(5 %.)D,*& %$? %V$6P%

V.;.&"#K%3.*",6%`,6#*%A.(&".P%

V#&.K%3$(5P%

V+(.K %c+./#&; % :$"( % $? % (.&+",_ % .&&"#:+&,P%

V+"+K%-,.*2,"_%D",*,D&$"P%

@.(+A.(K%W%D$1,"?+/%6,#&;_%&2,%)$(%$?%&2,%E#(6%V$6_%.%5",.&%6,F$&,,%

$?%3"#%L.A._%&2,%?.A$+)%A$(0,;%12$%2,/D,6%L.A.%#(%2#)%?#52&%1#&2%

L.F.(.P%



Zji%Y%!L>RL%-R%'R43'>RX34933%

@#".(;.5.":2.K% '$)A#* % #(&,//#5,(*,_ % *$)A#* %A#(6_ % *$)A#* % ,55P%

>)1.".K%V$6P%

<.D.K% L,D,&#&#$(%$?%V$6N)%(.A,_ %",D,&#&#$(%$?%.%A.(&".P%

<.F.K%-2,%#(6#F#6+./%)$+/P%

<(.(.K%Q($1/,65,P%

<(.(#K%-2,%0($1,"P%

Q./D.(.K % >A.5#(.&#$( % $? % &2, %A#(6P%

Q.A.K%=,)#",_%/+)&P%

Q."A.K%W*&#$(P%

Q."&.K%=$,"P%

Q,(6".K%',(&,"_%2,."&P%

Q$).K%32,.&2P%

Q"#;.K%!2;)#*./%.*&#$(P%

Q+A:2.0.K%L,&,(&#$(%$?%:",.&2P%

Q+(6./#(#K% -2, %D"#A$"6#./ %*$)A#*%,(,"5;% /$*.&,6% #( % &2, % #(6#F#6+./P%

h.;,"K%=#))$/+&#$(_%A,"5#(5P%

h#/.K%!/.;B%)D$"&P%

h#(5.K%3;A:$/P%

7.2.K%V",.&P%

7.2.).A.62#P% -2, %6,.&2 %$? % . % )D#"#&+./ %D",*,D&$"P%

7.2.&&.F.K%-2,%5",.&%D"#(*#D/,P%

7.(.K%7#(6_%&2,%&2#(0#(5%?.*+/&;P%

7.(.(.K%'$()&.(&%&2#(0#(5_%",?/,*&#$(_%A,6#&.&#$(P%

7.($/.;.K%>(F$/+&#$(%.(6%6#))$/+&#$(%$?%&2,%A#(6%#(&$%#&)%*.+),P%

7.(&".K%3.*",6%);//.:/,%$"%1$"6%$"%),&%$?%1$"6)P%

7."5.K%!.&2%$"%"$.6P%

7.+(.%$"%7$+(.K%3#/,(*,P%

7.;.K%-2,%#//+)#F,%D$1,"%$?%C".2A.(_%&2,%F,#/#(5%.(6%D"$8,*&#$(%$?%&2,%

+(#F,"),P%

7+A+0)2+K% 3,,0," % .?&," % /#:,".&#$(P%

7+(#K% W % ).5,_ % .( % .+)&,", % D,")$(P%

4.A.K%4.A,P%

4.A."+D.K%4.A,%.(6%?$"A_%&2,%(.&+",%$?%&2,%1$"/6P%

4,&#H4,&#K% S4$&%&2#)B%($&%&2#)S_%(,5.&#(5%.//%(.A,)%.(6%?$"A)%#(%$"6,"%&$%

.""#F,%.&%&2,%+(6,"/;#(5%&"+&2P%

4#"5+(.K%E#&2$+&%.&&"#:+&,)P%

4#)."5.K% 4.&+",_ % &2, % (.&+"./ % )&.&,P%

!.(6#&K% W % /,."(,6 % A.(_ % . % )*2$/."%

!.".K%3+D",A,P%

!.".:".2A.(K% -2, % 3+D",A,_ % &2, % W:)$/+&,P%

!.".A.&A.(K%-2,%3+D",A,%3,/?P%



!L>RL%-R%'R43'>RX34933%Y%Zjk%

!".8(.K%@#52,"%*$()*#$+)(,))_%.1.",(,))P%

!".0"#&#K%'.+)./%A.&&,"_%*$)A#*%)+:)&.(*,P%

!".(5K%`#&./%,(,"5;_%/#?,%:",.&2P%

!",A.K%=#F#(,%/$F,P%

!+8.K%E$")2#DP%

!+A.K%b+//_%*$AD/,&,_%#(?#(#&,P%

!+"+)2.%$"%!+"+).K%-2,%3,/?%12#*2%.:#6,)%#(%&2,%2,."&%$?%.//%&2#(5)_%&2,%

*$)A#*%)D#"#&P%

L.8.)K%R(,%$?%&2,%&2",,%.)D,*&)%$?%*$)A#*%,(,"5;_%D.))#$(_%",)&/,))(,))_ %

.*&#F#&;P%R(,%$?%&2,%5+(.)P%

3.62.0.K%3D#"#&+./%.)D#".(&P%

3.62.(.K%3D#"#&+./%D".*&#*,P%

3.5+(.:".2A.(K% -2, %W:)$/+&, % *$(*,#F,6 %$? % .) % ,(6$1,6 %1#&2 %T+./#&#,)P%

3.0&#%$"%32.0&#K%!$1,"_%,(,"5;_%?$"*,P%

3.A.62#K%R(,(,))_%2,",%&2,%A#(6%:,*$A,)%#6,(&#?#,6%1#&2%&2,%$:8,*&%$? %

A,6#&.&#$(P%

3.A).".K% -2, % D"$*,)) % $? %1$"/6/; % /#?,P%

3.A)0.".K%>AD",))#$(P%

3.(0./D.K % -2$+52&_ % 6,)#",_ % #A.5#(.&#$(P%

3.&K%9O#)&,(*,_%:,#(5P%

3.&H'2#&HW(.(6.%9O#)&,(*,H0($1/,65,H:/#))P%

3.&).(5K%W))$*#.&#$(%1#&2%&2,%1#),P%

3.&*.%$"%3.&&1.K%h#52&_%D+"#&;P%

3#662.K%W%D,"?,*&,6%J$5#P%

3#662#K%!);*2#*%D$1,"P%

31."+D.K%9)),(*,_%,)),(&#./%(.&+",_%$(,N)%$1(%?$"AP%

-$A.)K%=."0(,))_%#(,"&#._%$(,%$?%&2,%5+()P%

XD.(#)2.6K%Q($1/,65,%D$"&#$(%$?%&2,%`,6.)P%

`.*%$"%J.0K%3D,,*2P%

`.).(.K%3+:&/,%6,)#",P%

`.;+_%-2,%E#(6%V$6_%.#"_%F#&./%:",.&2P%

`,6.K%W%)*"#D&+",%$?%&2,%@#(6+)P%

`,6.(&.K%-2,%,(6%$?%&2,%`,6.)P%

`#*2.".K%>(T+#";%#(&$%&2,%(.&+",%$?%&2,%3,/?P%

`#8(.(.K%!"#(*#D/,%$?%D+",%#(&,//#5,(*,P%`"#&&#K%

-2$+52&H1.F,_%A,(&./%A$6#?#*.&#$(P%

J$5.K%X(#$(_%&2,%D2#/$)$D2;%$?%&2,%).5,%!.".(8./#%&,.*2#(5%&2,%+(#$( %

$?%&2,%#(6#F#6+./%1#&2%V$6P%

J$5#K%R(,%12$%#)%.(%.6,D&%#(%J$5.P%


