
!
!
!
!
!
!
!

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

!
!

1,223453234.!677$388!#.!.93!:4);3$8).<!,=!>#$<-#47!
!1,--3?3!,=!@39#;),$#-!#47!+,5)#-!+5)34538!
A3B#$.234.!,=!/,;3$4234.!C!D,-).)58!

!
!

>#<!EFG!EFHH!
!
!
! !



! "!

!
#$%!&'()*$*+!! ),,-./012!3204!#.*41-,56!37%!809:;0446!
</,1/4=9/,52<!;2;>27,!-:!152!:0.9?1@%!$2,A2.12<!:0;/?@!04<!:7/24<,!04<!
;-,1!/;A-71041?@B!1-!152!C70<901/4=!D?0,,!-:!"EFFB!=--<!0:1274--4!04<!
.-4=7019?01/-4,G!H501!04!0..-;A?/,5;241!04<!I501!0!<0@%!*J;!5-4-72<!
1-!,5072!15/,!;-;241!I/15!@-9%!K504L!@-9!:-7!50M/4=!;2%!!
!
),!*!,104<!5272!/4!:7-41!-:!@-9!1-<0@B!*J;!72;/4<2<!-:!0!;-;2416!0.190??@!
/1!I0,!152!?0,1!1/;2!*!I0,!/4!15/,!>9/?</4=%!*1!I0,!"EE"!04<!-97!K27A,!
I272!A?0@/4=!39L2!/4!152!?0,1!#07@?04<N39L2!=0;2!01!D-?2%!H501!0!=0;2!
04<!*J??!42M27!:-7=21!O12M2!(?0L2!,2/P/4=!-4!04!-AA-7194/1@!1-!10L2!152!
>0??!0I0@!:7-;!Q0,-4!H/??/0;,!04<!,.-72!1-!24<!152!50?:%!K5/,!A?0.2!I241!
.70P@G!),!*!I0,!<7/M/4=!9A!D0;A9,!37/M2B!1501!;-;241!04<!2;-1/-4!5/1!
;2B!04<!/4!152!24<B!?/:2!/,!720??@!R9,1!0!,27/2,!-:!;-;241,%!!
!
)4<!0,!@-9!24.-94127!0!;-;241B!-7!20.5!<0@!:-7!1501!;01127B!,22L!
72:?2.1/-4!04<!/4,A/701/-4%!)4<!1-<0@!/,!0!172;24<-9,!;-;241!:-7!20.5!
-:!@-9%!*1J,!152!.9?;/401/-4!-:!@207,!-:!<2</.01/-4!04<!507<!I-7L%!K52!
72,9?1!@-9!,21!-91!1-!0.5/2M2!/,!5272%!)4<!/1J,!/;A-71041!1501!:-7!04@!
A27,-4!1-!=7-I!04<!1-!.-41/492!1-!;0L2!04!/;A0.1B!1501!I2!72:?2.1!-4!
I5272!I2!,10712<B!4971972!-97!0.5/2M2;241,!04<!.-41/492!1-!,22L!
,-97.2,!-:!/4,A/701/-4!/4!152!A015!;-M/4=!:-7I07<%!!
!
K720,972!1-<0@B!>2!A7-9<!-:!@-97,2?M2,B!04<!L4-I!1501!20.5!04<!2M27@!
-42!-:!@-9!/,!<2,1/42<!:-7!=7201!,9..2,,%!)4<!15/,!;2,,0=2!/,!4-1!R9,1!:-7!
@-9!152!=70<9012,B!>91!0!72;/4<27!:-7!2M27@-42!5272%!S0.5!A27,-4!/4!15/,!
>9/?</4=!/,!.0A0>?2!-:!=720127!,9..2,,%!*!I0,!,A20L/4=!1-!0!.?0,,!5272!
0>-91!0!;-415!0=-!04<!15/,!,19<241!0,L2<!;2!0!T92,1/-4!*JM2!42M27!>224!
0,L2<%!U2!0,L2<B!I501!<-2,!,9..2,,!;204V!H5/?2!/1!50,!;04@!
<2:/4/1/-4,B!04<!;04@!;20,972,B!1-!;2B!,9..2,,!/,!I524!@-9!.72012!
M0?92%!)4<!@-9!.72012!M0?92!152!;-,1!I524!@-9J72!A0,,/-4012!0>-91!
,-;215/4=!04<!:-??-I!@-97!52071%!!
!
*J;!0!M27@!2;-1/-40?!A27,-4!04<!152!,9..2,,!*JM2!>224!0>?2!1-!0.5/2M2!,-!
:07!/4!;@!?/:2!/,!>2.09,2!-:!0!,/;A?2!;04170!*+,'-!.,!/,#-0GG!W-9!422<!
,-;2!,-9?B!-7!52071B!1-!720.5!@-97!=-0?%!X-??-I!@-97!52071B!2;>70.2!
A0,,/-4!04<!,22L!1-!0.5/2M2!@-97!=-0?!04<!*J;!.-4:/<241!@-9!I/??%!!
!



! Y!

H524!*!,10712<!;@!.07227B!*!I0,!:-7194012!24-9=5!1-!I-7L!:-7!-42!-:!152!
1-A!?0I!:/7;,!/4!152!.-9417@!04<!*!170M2?2<!152!I-7?<!04<!I-7L2<!-4!
,-;2!0;0P/4=!.0,2,%!*!?20742<!0!=7201!<20?!04<!15/,!2ZA27/24.2!
2ZA04<2<!;@!M/,/-4!04<!A7-M/<2<!=7201!-AA-7194/1@%![!@207,!0=-B!*!?2:1!
15/,!I2??!A0@/4=!?0I!:/7;!R->!04<!0!.504.2!01!?0I!,.5--?!1-!52?A!,1071!0!
.-;A04@!,/;A?@!>2.09,2!*!I0,!A0,,/-4012!0>-91!04!/<20%!K501!I0,!0!:94!
04<!/41272,1/4=!.-4M27,01/-4!1-!50M2!I/15!;@!A07241,B!\#-;B!<0<B!
9;;;]!,-!*!0;!?20M/4=!15/,!0;0P/4=!A-,/1/-4!04<!?0I!,.5--?B!1-!52?A!
,1071!0!.-;A04@]^!W-9!.04!/;0=/42!152!720.1/-4%!(91!*!>2?/2M2<!1501!/:!
@-9!:-??-I!@-97!52071B!04<!072!A0,,/-4012!0>-91!,-;215/4=B!@-9!I/??!>2!
,9..2,,:9?%!_-I!?/:2!50,!0!:944@!I0@!-:!I2??B!>2/4=!?/:2!04<!/:!@-9JM2!,21!
152!=-0?B!04<!:22?!152!,-9?B!152!72,9?1!/,4J1!=90704122<!1-!R9,1!50AA24%!H2!
?20742<!15/,!?2,,-4!1--%!!
!
O-!5272!I2!I272B!<0@!-42B!I2!50<!P27-!.?/241,B!P27-!72M2492!04<!.0??2<!
-4!A2-A?2B!50<!;221/4=,B!>91!,1/??B!P27-!.?/241,!04<!P27-!72M2492%!K0?L!
0>-91!0<M27,/1@%!U272!I2!072!A911/4=!:-715!152!2::-71B!50<!,-;215/4=!-:!
M0?92!>91!4-!<2,/72<!72,9?1%!W21!I2!A27,/,12<B!>2.09,2!@-9!50M2!1-!50M2!
,-9?!1-!720.5!@-97!=-0?%!)4<!I2!:0.2<!0!.7/1/.0?!A-/41!207?@!-4%!H2!5/72<!
0!:2I!A2-A?2!>91!I/15-91!,0?2,B!I501!<-!I2!<-V!3-!I2!?0@!A2-A?2!-::V!3-!
I2!0..2A1!15/,!/,!4-1!=-/4=!1-!>2!,9..2,,:9?V!`7!<-!I2!</=!<22A!/41-!-97!
,-9?,%!)4<!I2!</<!R9,1!1501%!X-7!a!;-415,B!I2!</<4J1!10L2!0!,0?07@!,/;A?@!
>2.09,2!I2!>2?/2M2<!I2!50M2!152!>2,1!A7-<9.1!-4!152!;07L21A?0.2%!Q9,1!
422<2<!0!.504.2%!)4<!/1J,!507<!1-!=-!a!;-415,!I/15-91!=211/4=!A0/<!0!
</;2B!>91!I2!A27,2M272<!04<!152!72,9?1b!0!.-;A04@!I/15!P27-!.?/241,!
04<!P27-!72M2492!1-!1-<0@B!0!;9?1/N;/??/-4!<-??07!.-;A04@!I/15!-::/.2,!
157-9=5-91!152!.-9417@!04<!-97!.?/241,!072!152!1-A!?0I!:/7;,!04<!
X-71942!cEE!.-;A04/2,!157-9=5-91!152!I-7?<%!!
!
d21J,!>2!720?/,1/.!1--%!3-4J1!>2!40eM2!1-!15/4L!1501!R9,1!>2.09,2!@-9!15/4L!
,-;215/4=!/,!=-/4=!1-!50AA24B!/1!I/??%!*1J,!=-/4=!1-!10L2!0!=7201!<20?!-:!
,0.7/:/.2B!04<!2::-71B!04<!@2,B!0!?/11?2!15/4=!.0??2<!I-7L%!)4<!72;2;>27B!
152!-4?@!1/;2!,9..2,,!2M27!.0;2!>2:-72!I-7LB!/,!/4!152!</.1/-407@%!!
!
)4<!L4-I!1501!01!152!24<!-:!1501!2::-71B!15272!I/??!>2!1/;2,!I524!152!
<2,/72<!72,9?1!;/=51!4-1!>2!I501!@-9!/4124<2<%!(91!42M27!<2:/42!15/,!0,!
>2/4=!:0/?972B!1501J,!R9,1!\2ZA27/24.2^%!!X0/?972!/,!I524!@-9!L4-I!@-9!
I272!.0A0>?2!-:!,-;215/4=!04<!</<4J1!A91!:-715!152!2::-71!422<2<%!H2!
.-9?<JM2!=/M24!9AB!=-42!>0.L!1-!-97!.07227,B!>91!I2!</<4J1%!H2!I272!



! f!

0;>/1/-9,B!>2?/2M2<!/4!,-;215/4=B!/4!20.5!04-1527B!04<!I272!4-1!
,01/,:/2<!>2/4=!0M270=2%!O-!.50??24=2!@-97,2?:!-:124B!.50??24=2!-1527,!
04<!<-4J1!>2!,01/,:/2<!>2/4=!0M270=2%!!*:!@-9!>2?/2M2!/4!,-;215/4=B!A91!
:-715!152!2::-71!1-!;0L2!/1!50AA24%!K5272!I/??!>2!A2-A?2!I5-!</,.-941!
@-97!=-0?,!-7!12??!@-9!.04J1!<-!,-;215/4=!04<!<-4J1!I-77@!0>-91!152;B!
152@!072!:207:9?!-:!10L/4=!.504.2,!152;,2?M2,%!3-4J1!>2!0:70/<!1-!10L2!-4!
0!.50??24=2!-7!1-!2;>70.2!.504=2%!H501J,!152!I-7,1!15/4=!1501!.04!
50AA24V!K52!/4124<2<!72,9?1!</<4J1!;0127/0?/P2%!W-9!</<4J1!50M2!/1!
>2:-72!,-!4-15/4=!?-,1%!W-9!;/,,!FEEg!-:!152!,5-1,!@-9!<-4J1!10L2!04<!
@-9!R9,1!;/=51!>2!,97A7/,2<!01!152!-91.-;2G!!
!
)4<!/1J,!0?,-!/;A-71041!157-9=5-91!@-97!.07227!1-!>2!5-42,1!I/15!
@-97,2?:B!1-!=21!:22<>0.LB!1-!:/4<!;241-7,B!1-!>9/?<!@-97!421I-7LB!04<!1-!
?--L!01!I0@,!1501!@-9!.04!/;A7-M2%!)4<!157-9=5!15/,!@-9J??!?2074!;-72!
0>-91!@-97!.0A0>/?/1/2,!1504!@-9!15-9=51!A-,,/>?2!04<!!"#$!.04!.72012!
42I!,-97.2,!-:!/4,A/701/-4!04<!-AA-7194/1@%!#@!A0,,/-4!/,!1-!.504=2!152!
I-7?<%!!d--L!07-94<!/4!1-<0@J,!<0@!04<!0=2B!04<!4-1!=?->0??@B!R9,1!?--L!
?-.0??@B!1/;2,!072!.50??24=/4=!04<!15272!/,!0!</,20,2!1501!/,!1--!
I/<2,A720<!b!1501!>2/4=!A-M271@%!*1!0::2.1,!1--!;04@!04<!15/,!50,!1-!
.504=2%!X-7!152!?-4=2,1!1/;2B!*!50<!15/,!<720;!>91!42M27!</<!04@15/4=!
0>-91!/1%!*!:/=972<!1501!0,!*!721/72!*J??!M-?941227!;@!1/;2!04<!=/M2!>0.L!04<!
1501J??!>2!1501%!(91!I2!422<!1-!4-97/,5!-97!,-9?,B!04<!/:!@-9!50M2!0!<720;!
A97,92!/1%!3-4J1!?21!04@15/4=!=21!/4!@-97!I0@%!!
!
*!720?/P2<!15/,!Fh!;-415,!0=-!<7/M/4=!5-;2!:7-;!0!;221/4=%!*!0?I0@,!
<720;1!0>-91!<-/4=!,-;215/4=!1-!;0L2!152!?/M2,!-:!-1527,!>21127!>91!
I501!I0,!*!<-/4=V!i-?941227/4=!,-;2!1/;2B!<-401/4=!,-;2!;-42@!5272!
04<!15272%!O-!*!15-9=51!?/L2!04!24172A724297!04<!,0/<!1-!;@,2?:B!?21J,!
?--L!01!15/,!A0,,/-4!0,!0!>9,/42,,!M241972%!H501J,!;@!;/,,/-4V!#/,,/-4!
/,!1-!=21!A2-A?2!-91!-:!A-M271@%!H501J,!152!/;A0.12<!.504=2V!K-!;0L2!
152;!,2?:N,9::/./241%!`LB!I2??!5-I!0;!*!=-/4=!1-!<-!/1V!O-!*!,10712<!C/M2!)!
d/:1!X-94<01/-4!/4!04!2::-71!1-!,A-4,-7!A2-A?2!-91!-:!A-M271@%!!!
!
*!,A-L2!I/15!;04@!:7/24<,B!04<!;-,1!50<!152!,0;2!-A/4/-4%!K52@!I272!
,9AA-71/M2!-:!152!2::-71!>91!,0/<!5-I!/,!15/,!=-/4=!1-!>2!</::27241!1504!
04@!-1527!4-4NA7-:/1%!i0?/<!A-/41%!O-!5-I!/,!C/M2!)!d/:1!X-94<01/-4!
94/T92V!H2!.-442.1!152,2!:0;/?/2,!1-!2Z/,1/4=!A-M271@!72<9./4=!
A7-=70;,!04<!I/??!0?,-!>9/?<!152!.0A0./1@!1-!42I!,-?91/-4,!0/;2<!01!
70/,/4=!5-9,25-?<!/4.-;2%!X-7!2Z0;A?2B!-42!A7-=70;!/,!I-7L/4=!I/15!



! c!

-1527,!1-!0?/=4!,2?2.1!:0;/?/2,!I2!,9AA-71!I/15!0!_->2?!j7/P2!I/44/4=!
;/.7-.72</1!,-?91/-4%!K5/,!/,!R9,1!-42!-:!152!;04@!A7-=70;,!:0;/?/2,!I/??!
>2!0>?2!1-!10L2!0<M0410=2!-:%!H2JM2!0?,-!/4,1/1912<!0!O.5-?07,5/A!
j7-=70;6!X--<!i-9.527!j7-=70;!04<!0!94/T92!j7-R2.1!X22<!SM241!1-!
70/,2!?-.0?!0I07242,,!-:!A-M271@%!
!
`97!,9..2,,!/4!,9AA-71/4=!:0;/?/2,!-91!-:!A-M271@!/,!4-1!=-/4=!1-!>2!20,@!
04<!0;-4=,1!-1527!/4/1/01/M2,!2410/?,!.7201/4=!0!12.54-?-=@!A?01:-7;!1501!
240>?2,!0!;9?1/</;24,/-40?!A-M271@!72<9./4=!A7-.2,,%!H2J72!=-/4=!1-!
9,2!15/,!,@,12;!1-!5/1!A-M271@!:7-;!0??!04=?2,!04<!=21!:0;/?/2,!152!52?A!
152@!422<!04<!>0.L!-4!152/7!I0@!1-!,2?:N,9::/./24.@!;9.5!:0,127%!K5/,!
,.0?0>?2!,-?91/-4!I/??!240>?2!9,!1-!/;A0.1!.504=2!-4!0!;9.5!?07=27!?2M2?%!!!
!
_-I!-42!42M27!>9/?1!0!72A9101/-4!-4!I501!@-9!I272!=-/4=!1-!<-B!/1J,!
>9/?1!-4!I501!@-9JM2!<-42%!Q9,1!1-!5/=5?/=51!0!:2I!0..-;A?/,5;241,%!*4!
Fh!;-415,B!I2!,9AA-71!-M27!kE!:0;/?/2,!:9??N1/;2!20.5!;-415B!R9,1!?0,1!
@207!0?-42!A7-M/<2<!-M27!ccBEEE!;20?,B!,0M2<!0!?/:2B!;0<2!,972!.?-,2!1-!
FEE!.5/?<724!072!247-??2<!/4!,.5--?!:9??N1/;2!20.5!;-415B!0I07<2<!0!
,.5-?07,5/AB!.72012<!Y!R->,!04<!I2J72!R9,1!=211/4=!,10712<G!!
!
H2!.04!<-!;-72B!04<!*J;!4-1!=-/4=!1-!=/M2!9A!941/?!I2!;0L2!0!</::2724.2!
/4!0,!;04@!?/M2,!0,!I2!.04%!*!L4-I!I2!.04!<-!;-72B!*!50M2!152!<2,/72!1-!
<-!;-72B!04<!152!,9AA-71!I2!72.2/M2!/4,A/72,!9,!1-!0.5/2M2!;9.5!;-72%!!
!
O-!=70<9012,B!0,!@-9!24R-@!152!<0@B!10L2!0!;/4912!1-!72:?2.1!-4!152!
/;A0.1!@-9J72!;0L/4=!/4!-97!.-;;94/1@%!S0.5!-:!@-9!;0L2,!0!</::2724.2!
2M27@!<0@%!),!0!,-./21@!I2J72!.0A0>?2!-:!,-!;9.5!;-72%!*1J,!>224!,0/<!
1/;2!04<!1/;2!0=0/4!1501!,9..2,,!/,!0!R-9742@!04<!4-1!0!<2,1/401/-4%!
S;>70.2!,9..2,,!1-!<2?/M27!M0?92!04<!;0L2!@-97!<2,1/401/-4!0,!-42!1501!
2;A-I27,!A-,/1/M2!.504=2%!!
!
),!@-9!2;>07L!-4!152!42Z1!A50,2!-:!@-97!.07227B!:/4<!,-;215/4=!1501!
;-1/M012,!@-9!1501!@-9J72!2Z./12<!0>-91%!(2!A0,,/-4012B!:-??-I!@-97!
52071B!04<!A97,92!@-97!<720;,%!*1J,!4-1!=-/4=!1-!>2!20,@B!>91!42M27!>2!
</,.-970=2<B!04<!0>-M2!0??!42M27!=/M2!9A%!H-7L!507<B!15/,!2<9.01/-4!04<!
2ZA27/24.2!50,!A72A072<!@-9!1-!0.5/2M2!;9.5!/4!@-97!?/M2,B!2;>70.2!
.504=2B!I2?.-;2!:22<>0.LB!04<!72;2;>27!1-!:/4<!M0?92!/4!I501!@-9!<-%!!
!



! k!

X/40??@B!S;>70.2!,9..2,,%!S;>70.2!I20?15%!(9/?<!@-97!421I-7L%!K52,2!
072!152!1--?,!@-9J72!=-/4=!1-!422<%!W-9!<7/M2!@-97!-I4!,9..2,,%!*:!@-9!
50M2!152!I/??/4=42,,!1-!,9..22<!152!-AA-7194/1@!I/??!>2!15272%!)4<!/:!/1J,!
4-1B!.72012!/1G!!
!
K504L!@-9!:-7!50M/4=!;2!5272!1-<0@B!@-9!</<!/1B!.-4=7019?01/-4,!1-!15/,!
,.5--?B!.-4=7019?01/-4,!1-!@-97!:0;/?/2,!04<!;-,1!-:!0??B!.-4=7019?01/-4,!
=70<901/4=!.?0,,!-:!"EFFG!*!I/,5!@-9!;9.5!.-41/492<!,9..2,,!/4!152!
R-9742@!0520<%!!
!

lll!!
!
!
!
!
!
1,4.#5.!I4=,$2#.),4J!!
!
X070P!&9>0/7/!
:P9>0/7/m=;0/?%.-;!
K2?+!F%"E"%"hE%YFYc!


