
!

!"##$%&'!()!$*#!+,,!-./$0!1/(23!4+-15!(&!6$*&%7!"%&(/%$0!8(992&%$%#:!

!

!

"#$%&!'(%)*#+!,-$.!/0!1#2(#3+!4-,4!

5%2(%&!6#378#9%2$!:(87*82;)<!=$/39/2$!>=%2#$%!?.#9@%3)A!

'89%&!,4&B-C9!

!

+$$#&;##:!

!

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

?.#83! D! "#E8*! FGH7E%%2! FIJ! >"K6A<! L%7%2! ?7#3M%! >/2! @%.#70! /0! ?.38)! I+$$7%! FIJA<! I#(3%2!

J778)/2!>/2!@%.#70!/0!J22#!I/!FIJA<!F8G.%77%!:+32%!>/2!@%.#70!/0!?/2#77!FG"%E8$$!FIJAN!

!

012(,*&%")()*+)*,*-%'%$.*,/(

1#9%)!L/797(2*!>:#.#8!?/(2G87!0/3!OHA<!J703%*!J@/7#382!>J?=POHA<!L%7%2#!F#G/39#G!>OH?QFA<!

=/C.8%! R/9#2$S/00! >OH?QFA<! F(.#99#*! J7TU#3+//$8! >:%70#)$! H)7#98G! ?%2$3%A<! 6#$38GM! V(!

>OH?QFA<!L#22#!H@3#.89!>'.%!Q;+C$8#2!=/G8%$+!OHA<!W38)$+%2%!:/3%7#2*!>X/37*!X8*%!X/9%2!

Y! O/3$.! "/Z2A<! J2[%7#! O#M#S#E#! >X/37*! X8*%! X/9%2! Y! O/3$.! "/Z2A<! 1()$82! W/(#9%!

>OH?RJ=A<! 6#(7! V#9! >X#.! L%C! ?.82%)%! J))/G8#$8/2A<! O#$#78#! W%22%*+! >Q#)$%32! Q(3/C%#2!

=(CC/3$!OHA<!1#G/@!R/)$3S%Z)M8<!I#(3#!:#\$%3!#2*!F#38#2!:(3;%))!>OH?QF!82$%32)A<!18#2;78#2;!

]#/! >F#2*#382! =C%#M%3)! J))/G8#$8/2A<! HE+! R8*;%! >:#77+9%2#! H2$%3TQ$.28G! ^/3(9A<! Q87%%2!

?.#2TL(! >?.82%)%!X%70#3%!J))/G8#$8/2A<!Q**8)!O8G./77! >OH?QFA<! 1/#2!FG]/E%32! >:#32#3*/_)!

'(#3!?%#$.#A!

!

R/@@8%!FG5%8;.!>3%)%#3G.%3AN!

!

<=!+3(,('%#:!

!

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

=$%E%2!J;2%Z!FIJ!>]3%%2!6#3$+A<!?.38)!I+$$7%!FIJ!>J778#2G%!6#3$+A<!J22#!I/!FIJ!>J778#2G%!

6#3$+A<!"#22+!W82#.#2!FIJ!>KK6AN!

!

012(,*&%")()*+)*,*-%'%$.*,/(

:/@@+!R#/!>=$3#@#2%!Q$.28G!?/99(28$+!J))/G8#$8/2A<!Q*Z82!]3#.#9!>:#.#8!?/(2G87!0/3!OHA<!

F#G8%M!:#$/3!>6/78).!J))/G8#$8/2!OHAN!

!

>=!+33/(?.,!()!$*#!9%&2$#:!()!$*#!,.:$!9##$%&'!

!

'.%!982($%)!Z%3%!#CC3/E%*N!

!

@=!".$$#/:!./%:%&'!)/(9!$*#!,.:$!9##$%&'!

!

A29.&!B/.))%7C%&'!.&;!A.$#!8/%9#!:#9%&./!)(,,(DE23F!

"#E8*!FGH7E%%2! G/2;3#$(7#$%*! $.%! ;3/(C!/2! $.%! )(GG%))! /0! $.%! )%982#3<! .%! )#8*! $.#$! $.%!J77!

6#3$+! ]3/(C! 8)! /2%! /0! $.%!9/)$! )/C.8)$8G#$%*! #2*! 8207(%2$8#7! J77! 6#3$+! ;3/(C)! #2*! $.#$! $.%!

;3/(C!8)!82!#!;//*!C7#G%!$/!$#M%!$.%!7%#*!/2!89C/3$#2$!8))(%)!#2*!$/!G3%#$%!#!G/2G3%$%!#;%2*#!

0/3!$.%!J))%9@7+N!

!

J)! W%2! ^3#)%3!Z#)! (2#@7%! $/! #$$%2*! $.%!9%%$82;! $.%3%!Z#)! #**8$8/2#7! $89%! /2! $.%! #;%2*#N!

"#E8*! )(;;%)$%*! $.#$! $.%! #**8$8/2#7! $89%! G/(7*! @%! ()%*! $/! G/2$82(%! *8)G())8/2)! 03/9! $.%!

9/3282;!)%982#3!/2!L(9#2!'3#008GM82;!#2*!L#$%!?389%!82E8$%*!G/99%2$)!03/9!$.%!;3/(C)`!



!

!

Q87%%2!?.#2TL(!)#8*!$.%!)%982#3!Z#)!E%3+!()%0(7!@($!0#87%*!$/!3%G/;28)%!$.%!3/7%!/0!$.%!O]P)!

#2*!G/99(28$+!/3;#28)#$8/2)!82!)(CC/3$82;!$.%!E8G$89)!#2*!*%#782;!Z8$.!$./)%!8))(%)N!

Q87%%2!%\C7#82%*!$.#$!)$#$8)$8G)!)./Z!$.#$!$.%!2(9@%3!/0!.#$%!G389%)!#3%!;/82;!*/Z2!@($!Z%!

)./(7*!2/$!@%!G/9C7#G%2$N!'.%!2(9@%3!/0!3#G8#7!.#$%!G389%!#2*!$.%!7%E%7!/0!$%2)8/2!82!)/9%!

#3%#)! 8)! )$877! E%3+! .8;.N! :7#GM! #2*!F82/38$+! Q$.28G! /3;#28)#$8/2)! */! #! 7/$! /0! Z/3M!Z8$.! $.%!

G/99(28$8%)!0/3!C3%E%2$8/2!#2*!)(CC/3$!$/!E8G$89)N!

!

'.%! ?.82%)%! X%70#3%! J))/G8#$8/2! .#)! @%%2! E%3+! #G$8E%! 82! $.%! #3%#! /0! $3#008GM82;! #2*! $.%!

)$#$($/3+!/3;#28)#$8/2)!2%%*! $/!Z/3M!G7/)%3!Z8$.!G/99(28$+!;3/(C)!#2*!3%G/;28)%! $.%! 3/7%!

O]P)!G#2!#7)/!C7#+!82!#Z#3%2%))!3#8)82;!G#9C#8;2)N!

!

"#E8*!#;3%%*!Z8$.!Q87%%2!#2*!3%8$%3#$%*!$.#$!$.%!3/7%!/0!G/99(28$+!;3/(C)!G/(7*2_$!@%!(2*%3T

%)$89#$%*N!]3/(C)!.#E%!*83%G$!G/2$#G$)!Z8$.!$.%!G/99(28$+!$.%+!3%C3%)%2$N!=$#$8)$8G)!2%%*!$/!

@%!C($!$/!$%)$N!X%!)./(7*!@382;!$.%!)%982#3!)C%#M%3)!@#GM!82!#!0%Z!9/2$.)!#2*!#)M!0/3!Z.#$!

G/2G3%$%!)$%C)!.#E%!$#M%2!C7#G%!)82G%N!

'.%!J77!6#3$+!;3/(C!)./(7*!@%!#!9%G.#28)9!$/!./7*! $.%!;/E%329%2$! 82$/!#GG/(2$!#2*!@382;!

G/(2$%3T)$#$8)$8G)N!

!

1/#2!FG]/E%32!%\C7#82%*! $.#$! ).%!.#*!@%%2!Z/3M82;! 0/3!9#2+!+%#3)!/2! 8))(%)!/0!"/9%)$8G!

58/7%2G%N!I8M%!)%\(#7!%\C7/8$#$8/2<!$.8)!Z#)!#2!8))(%!$.#$!E%3+!0%Z!C%/C7%!Z#2$%*!$/!.%#3!#@/($<!

Z.8G.! */%)! 2/$!9#M%! $.%! 8))(%! ;/! #Z#+N! "(382;! $.%! )%982#3! 82! $.%!9/3282;<! Q#9/2! 1/2%)!

9%2$8/2%*!$.#$!$.%!2%Z!!R#G%!=$3#$%;+!9()$!#**3%))!$.%!G#()%)N!'.%!C#378#9%2$!#2*!C/78$8G#7!

C#3$8%)! )./(7*! Z/3M! @%$$%3! $/;%$.%3! $/! #**3%))! C#820(7! #2*! *8008G(7$! 8))(%)N! H$! 8)!

(2*%3)$#2*#@7%! $.#$!9#2+! C/78$8G#7! C#3$8%)! .#E%! *800%3%2$! C%3)C%G$8E%)! #2*! $.%3%!9#+! @%! #!

7#GM!/0!Z877!$/!#**3%))!8))(%)!#3/(2*!)%\(#7!%\C7/8$#$8/2!#2*!C3/)$8$($8/2!@($!$.%+!)./(7*!@%!

#**3%))%*!#2+./ZN!

1/#2!#7)/!%\C3%))%*!.%3!G/2G%32)!/E%3!$.%!7#GM!/0!820/39#$8/2!#2*!9/E%9%2$!#3/(2*!$.%!?=H!

C3/;3#99%! #2*! $.%! R#G8#7! Qa(#78$+! =$3#$%;+N! X877! $.%! 2%Z! R#G8#7! Qa(#78$+! =$3#$%;+! @%!

C(@78).%*!$.8)!+%#3b!H$!8)!G3(G8#7!$/!.#E%!#!3/@()$!03#9%Z/3M!#2*!#G$8/2!C7#2!#$$#G.%*!$/!8$N!

!

Q**8)!O8G./77!)(CC/3$%*!1/#2_)!G/99%2$)N!'Z%2$+!+%#3)!#;/!"/9%)$8G!58/7%2G%!Z#)!#!$#@//!

)(@[%G$!#2*!8$!.#)!$#M%2!#!7/$!/0!Z/3M!#2*!G#9C#8;282;!$/!3%9/E%!$.#$!$#@//!#2*!G.#2;%!$.%!

7#ZN!Q**8)!#7)/!Z#2$%*!$/!)$3%))!$.%!8))(%!/0!J)+7(9!)%%M%3)!#2*!E(72%3#@7%!C%/C7%<!?=H!#2*!

$.%!RQ=!)./(7*!@%!%)$#@78).%*!#)!)//2!#)!C/))8@7%!82!/3*%3!$/!#**3%))!$.%)%!8))(%)N!

!

"#E8*!3%C78%*! $.#$! $.%!?=H!C3/;3#99%!Z#)!2/$! 82! 082#7!)$#;%)!+%$N!=/9%! 8))(%)!#3%!)%2)8$8E%!

#2*!9/3%!Z/3M!2%%*)!$/!@%!*/2%N!"#E8*!)#8*!.%!Z/(7*!#)M!#@/($!$.%!R#G8#7!Qa(#78$+!=$3#$%;+!

#2*!Z877!3%C/3$!@#GM!$/!$.%!;3/(CN!

!

"#E8*!3%982*%*! $.%!3/7%!/0! $.%!J))%9@7+!#2*! $.%!2%%*! $/!.%#3! 03/9!$.%!C(@78G!Z.#$! 8))(%)!

2%%*! $/! @%! #**3%))%*N! FIJ)! .#E%! $.%! #@878$+! $/! C3%)%2$! 9/$8/2)! $/! $.%! J))%9@7+! #2*! #)M!

9828)$%3)!$/!#G$!82!C#3$8G(7#3!Z#+)N!J77!$.%!#G$8/2)!/0!$.%!#))%9@7+!#3%!/C%2!#2*!C(@78G!>#C#3$!

0/3!#!0%Z!%\%G($8E%!9%%$82;)AN!FIJ)!2%%*!$/!;%$!$.%!9#$%38#7!03/9!$.%!G/99(28$8%)!#2*!@382;!

9/3%!9/$8/2)!$/!$.%!#))%9@7+N!

!

6#$38GM!V(!%\C7#82%*!$.#$!$.%!7#GM!/0!9/E%9%2$!/2!$.%!?=H!#2*!RQ=!Z#)!$.%!3%#)/2!0/3!82E8$82;!

W%2!^3#)%3!$/!G/9%!$/!$.%!9%%$82;!$/*#+N!=/9%!8))(%)!#3%!/($)$#2*82;!)82G%!7#)$!+%#3N!!

'.%!7#)$!9%%$82;!/0!$.%!R#G8#7!Qa(#78$+!6#2%7!$//M!C7#G%!7#)$!1(2%!#2*!#!Z/3M82;!;3/(C!Z#)!)%$!

(C!Z8$.!$.%!!083)$!9%%$82;!82!J(;()$N!'.%!C#2%7!9%9@%3)!#;3%%*!$.#$!$.%!/008G8#7)!)./(7*!()%!

$.%!)(99%3!$89%!$/!Z38$%!$.%!2%Z!)$3#$%;+!G.#C$%3!@+!G.#C$%3!#2*!)%2*!8$!$/!Z/3M82;!;3/(C!



!

9%9@%3)!0/3!G/99%2$N!'.%!9%%$82;!82!J(;()$!Z#)!#!)./3$!/2%!#)!2/!Z38$$%2!Z/3M!.#*!@%%2!

*/2%N!'.%!P^F"^F!2%%*!$/!%\C7#82!Z.+!2/$.82;!.#)!.#CC%2%*!!)82G%!$.%2N!

!

6#$38GM! #7)/! %\C7#82%*! $.#$! $.%! )%982#3! 8)! /27+! $.%! )$#3$82;! C/82$! /0! $.%! C3/G%))N! '.8)!

9/3282;_)!)%982#3!Z#)!$.%!)%G/2*!/3;#28)%*!/2!L(9#2!'3#008GM82;N!'.%!083)$!/2%!$//M!C7#G%!

82!4--cN!R%C3%)%2$#$8E%)!03/9!$.%!6/CC+!63/[%G$!G#9%!$/!)C%#M!#2*!0%Z!/$.%3!C%/C7%!Z./!.#*!

#2! 89C#G$! /2! Z38$82;! KW! 7%;8)7#$8/2N! H0! Z%! G/9C#3%! $.%! 4! )%982#3)<! 8$! 8)! ;3%#$! $/! )%%! $.%!

G.#2;%)! $.#$! $//M! C7#G%N! H2! 4--d<! /008G8#7)! .#*! )#8*! $.#$! $.%3%!Z#)! 2/! .(9#2! $3#008GM82;! 82!

O/3$.%32!H3%7#2*N!

!

X%!2%%*!$/!@382;!9/3%!/C%2!*%@#$%)!82!$.%!J))%9@7+!#2*!C($!0/3Z#3*!9/$8/2!*%@#$%)!@($!Z%!

2%%*! $/! @%! E%3+! G7%#3! #2*! C3%G8)%! /2! $.%! 8))(%)N! H2! $.%! )%982#3<! $.%3%! Z#)! #! 0/G()! /2! $.%!

G38982#7! [()$8G%! )8*%! @($! #$$%2$8/2! #7)/! 2%%*)! $/! @%! ;8E%2! $/! $.%! C%3C%$3#$/3)! #2*! ()%3)! /0!

)%\(#7! )%3E8G%)N! '.%3%! #3%! 9#2+! 89C78G#$8/2)! 82! $%39)! /0! C(@78G! .%#7$.! #2*! C(@78G! )#0%$+!

>*8)%#)%!$3#2)98))8/2AN!X%!2%%*!$/!#7)/!7//M!#$!Z8*%3!8))(%)!)(G.!#)!0#987+!#2*!3%7#$8/2).8C!

@3%#M!*/Z2<!%$GNN!H$!8)!9/3%!89C/3$#2$!$/!0/G()!/2!$.%!E8G$89)!#2*!E8G$89)_!)(CC/3$N!

!

'.%! F828)$%3! /0! 1()$8G%! .#)! #73%#*+! #;3%%*! #0$%3! #! a(%)$8/2! 03/9! $.8)! ;3/(C! $.#$! $.%! 2%Z!

"83%G$8E%!/2!58G$89)_!R8;.$)!Z877!@%!%20/3G%*N!58G$89)!G#2!#7)/!@%!Z8$2%))%)!82!)/9%!G#)%)N!

6#$38GM! )#8*! 0(3$.%3! Z/3M! )./(7*! @%! */2%! Z8$.! $.%! 1()$8G%! ?/998$$%%! /2! L#$%! ?389%! #2*!

L(9#2!'3#008GM82;!8))(%)N!

!

J?'HPO&!"#E8*!Z877!C($!#!a(%)$8/2!$/!$.%!J))%9@7+!$/*#+!/2!C3/;3%))!/2!$.%!R#G8#7!Qa(#78$+!

=$3#$%;+N!

!

6#(7!V#9!%\C3%))%*!G/2G%32)!#@/($!$.%!7#GM!/0!3%)/(3G%)!#2*!$.%!P^F"^FN!H2!#@)%2G%!/0!W%2!

^3#)%3<! /2%! /0! .8)! G/77%#;(%)! )./(7*! .#E%! G/9%! $/! 3%C/3$! @#GM! $/! ()N! '.%! R#G8#7! Qa(#78$+!

=$3#$%;+!98;.$!@%!082#77+!89C7%9%2$%*!@($!6#(7!Z#)!G/2G%32%*!#)!$/!$.%!3%)/(3G82;!/0!8$b!'.%!

Q$.28G!F82/38$+!"%E%7/C9%2$!^(2*! 8)! 3(2282;!/($!#;#82! 82! $.%!%2*!/0!F#3G.<!Z.8G.!G3%#$%)!

9#2+!(2G%3$#82$8%)!#@/($!$.%!0($(3%!0/3!$.%!;3/(C)N!X%!2%%*!$/!)%$!$.%!C38/38$+N!

!

6#$38GM! %\C7#82%*! $.#$! $.%!RQ=! #2*!QF"^! #3%! *800%3%2$! #2*! @/$.! 8))(%)!9()$! @%! #**3%))%*!

)%C#3#$%7+N!

!

"#E8*!#;3%%*!$.#$!9/2%+!8)!#2!8))(%!#2*!G($)!.#E%!#2!89C#G$!%E%3+Z.%3%N!L%!Z#32%*!$.#$!$.%!

*8)$38@($8/2!/0!0(2*)!9#+!G3%#$%!$%2)8/2)N!H0!$.%!@(*;%$)!/0!)G.//7)!#3%!*3#)$8G#77+!3%*(G%*!@($!

0(2*82;!0/3!%$.28G!982/38$+!;3/(C)!3%9#82!$.%!)#9%<! 8$!98;.$!G3%#$%*!#!2%;#$8E%!C%3G%C$8/2<!

#7$./(;.!$.%!0(2*82;!)$3#2*)!#3%!2/$!782M%*N!

"#E8*! 3%982*%*! $.%! ;3/(C! $.#$! $.%3%! #3%! /$.%3! )$3#2*)! /0! 0(2*82;! #E#87#@7%! 0/3! :7#GM! #2*!

F82/38$+!Q$.28G! ;3/(C)<! )(G.!#)! $.%!=/G8#7! H2E%)$9%2$!^(2*! 0/3! %\#9C7%N!'.%!QF"^!)./(7*!

2/$!@%!;8E%2!(C!@($!;3/(C)!#3%!#*E8)%*! $/!@%!E%3+!C3/T#G$8E%!#2*!)%%M!#2+!/$.%3! 3%)/(3G%)!

$.%+!G#2N!'.%3%!#3%!#3/(2*!4e--!0(2*%3)<!e-!/0!$.%9!Z./!C3/E8*%!0(2*82;!/2!#!3%;(7#3!@#)8)N!

OH?5J!.#E%!#!)%#3G.!9%G.#28)9!/2!$.%83!Z%@)8$%!G#77%*!f]3#2$!'3#GM%3g<!8$!Z877!)%#3G.!#77!$.%!

#E#87#@7%!0(2*)!#2*!G#2!@%!#GG%))%*!#$!$.%83!/008G%)N!!

!

Q87%%2! %\C7#82%*! $.#$! $.%! ?.82%)%!X%70#3%! J))/G8#$8/2! .#)! @%%2! #G$8E%7+! )%%M82;! $/! #GG%))!

/$.%3! 0(2*)! @($! .#E%! 2/$! @%%2! #@7%! $/! #)! #! G7#()%! 82! $.%! 3%G%8C$! /0! P^F"^F! G/3%! 0(2*82;!

C3%E%2$)!+/(!03/9!#CC7+82;!$/!#2+!/$.%3!)8987#3!0(2*)N!

!



!

"#E8*!)#8*!$.#$!$.%!?/99(28$+!R%7#$8/2)!?/(2G87!8)!0(2*%*!$.3/(;.!$.%!Q\%G($8E%!#2*!7898$%*!

0(2*)! #3%! *8)$38@($%*! $.3/(;.! $.%! Q\%G($8E%N! ]3/(C)! )./(7*! #7)/! M%%C! 82! 982*! Q(3/C%#2!

0(2*82;N!

!

G#$$#/!$(!"%C#!1(,;#&H!)(,,(DE23!(&!$*#!%99%'/.$%(&!:#9%&./F!

O/!3%C7+!Z#)!3%G%8E%*!+%$N!

!

G#$$#/!$(!$*#!I99%'/.$%(&!"%&%:$#/!4/#'./;%&'!$*#!%::2#!$*.$!(&,0!"-J:! H!&($!"G+:!7.&!

7(&$.7$!$*#!KLM+!%&!/#,.$%(&!$(!%99%'/.$%(&!%::2#:!.))#7$%&'!7(&:$%$2#&$:5!F!

!

F8G.%77%! :+32%! %\C7#82%*! $.#$! ?/2#77! FG"%E8$$! .#*! #7)/! @%%2! Z38$82;! $/! $.%! H998;3#$8/2!

F828)$%3<!$.%!KW:J<!$.%!L/9%!=%G3%$#3+!#2*!#!2(9@%3!/0!/$.%3!)$#M%./7*%3)!#@/($!$.%!8))(%<!

$.8)! 7%$$%3!Z#)! )%2$! /2! $.%! ,h$.! /0! "%G%9@%3<! @($! #! 3%C7+! .#)2_$! @%%2! 3%G%8E%*! +%$N! ^(3$.%3!

820/39#$8/2!G#2!@%!;8E%2!$/!$.%!)%G3%$#38#$!$/!G83G(7#$%!#9/2;)$!$.%!;3/(CN!

!

G.2&7*!()!$*#!N%,%3%&(!O#:#./7*F!

6#$38GM!G/20839%*!$.#$!$.%!7#(2G.!/0!$.%!3%)%#3G.!/2!$.%!^878C82/!G/99(28$+!Z/(7*!$#M%!C7#G%!

/2!$.%!4B3*!/0!1#2(#3+!4-,4!82!$.%!I/2;!]#77%3+<!=$/39/2$!03/9!,c&--!$/!4-&--N!

QE%3+@/*+!8)!Z%7G/9%N!

!

P=!Q/!O(RR%#!"7S#%'*!(&!$*#!/.7%.,!*.$#!7/%9#!/#:#./7*!

!

R/@@8%!;#E%!#2!/E%3E8%Z!/0!$.%!3%)%#3G.!.%!.#*!C3%E8/()7+!G/2*(G$%*!/2!C/78G82;!#2*!3#G8)$!

E8/7%2G%! 82! O/3$.%32! H3%7#2*&! f$.%! O%\$! =$%C.%2! I#Z3%2G%bg! Z#)! C(@78).%*! 82! 4--dN! '.%!

3%G%2$!G/2E8G$8/2)!/2!$.%!=$%C.%2!I#Z3%2G%!9(3*%3!*/!2/$!@382;!#!G7/)%!$/!$.%!G#)%N!H0!Z%!G#2!

)%%!./Z!0#3!Z%!.#E%!;/2%!)82G%!$.%!FG6.%3)/2!Q2a(83+<!Z%!G#2!#7)/!)$877!)%%!./Z!0#3!Z%!)$877!

.#E%!$/!;/<!C#3$8G(7#37+!82!O/3$.%32!H3%7#2*N!!

!

'.%! fO%\$! =$%C.%2! I#Z3%2G%bg! 3%)%#3G.! 3%C/3$! G#$#7/;(%*! #2*! #2#7+S%*! 82G8*%2$)!

%2G/(2$%3%*!@+!OH?QF_)!.#$%! G389%! )(CC/3$!Z/3MN!R%C/3$82;!Z#)!2/$! $.%! /27+! 8))(%`! $.%3%!

Z%3%! #7)/! 9#2+! %\#9C7%)! /0! @#*! C3#G$8G%N! =%E%2! +%#3)! #0$%3! $.#$! 3%)%#3G.! 3%C/3$<! 6#$38GM!

#)M%*!0/3!#!0/77/ZT(C!C8%G%!$.#$!Z/(7*!%\$%2*!$/!$.%!Z./7%!G38982#7![()$8G%!)+)$%9N!P2%!/0!$.%!

M%+!082*82;)!/0!$.%!3%C/3$!8)!$.#$!$.%3%!.#)!@%%2!E%3+!78$$7%!G.#2;%N!

!

H0!G.#2;%)!.#E%!@%%2!82)$8$($%*!82!Q2;7#2*!#2*!X#7%)!$.%3%!(20/3$(2#$%7+!.#)!@%%2!E%3+!78$$7%!

G.#2;%!.%3%N!O/3$.%32! H3%7#2*!*/%)!2/$!.#E%! $/!9898G! $.%!9/*%7!/0!Q2;7#2*!#2*!X#7%)!@($!

$.%!9#82!3%G/99%2*#$8/2)!/0!$.%!FG6.%3)/2!3%C/3$!.#E%!2/$!@%%2!89C7%9%2$%*!82!O/3$.%32!

H3%7#2*<!$.8)!.#)!@%%2!$/!$.%!*%$389%2$!/0!E8G$89)!82!OHN!!

!

R/@@8%! )#8*! $.#$! .%! 8)! E%3+! 82$%3%)$%*! $/! .%#3! #@/($! $.%! %\C%38%2G%)! /0! :FQ! ;3/(C)! #2*!

82*8E8*(#7)!82!O/3$.%32!H3%7#2*!#2*!%2G/(3#;%)!#2+@/*+!82$%3%)$%*!$/!G/2$#G$!.89N!

!

J$!$.%!G/3%!/0!Z.#$!8)!98))82;!82!O/3$.%32!H3%7#2*!8)!#2!82T*%C$.!#2#7+)8)!/0!%$.28G8$+!82!C/78G%!

C3/G%*(3%)<!C#3$8G(7#37+!82!)$/C!#2*!)%#3G.%)!C3/G%*(3%)N!"%$#87%*!%$.28G!9/28$/382;!8)!$#M82;!

C7#G%!82!Q2;7#2*!#2*!X#7%)<!Z.8G.!8)!2/$!$.%!G#)%!.%3%N!!

!

H2!=G/$7#2*<!$.%!*%E/7E%*!#*9828)$3#$8/2!3%)C/2*%*!Z%77!$/!$.%!FG6.%3)/2!3%G/99%2*#$8/2)!

#2*!)$#3$%*!#!G/9C7%$%!3%T%\#98282;!/0! $.%83!C3#G$8G%)<!Z.8G.!.#)2_$!@%%2!*/2%! 82!OHN!=/9%!

)$3(G$(3#7!G.#2;%)!.#E%!#7)/!@%%2!$#M82;!C7#G%!)(G.!#)!$.%!82$3/*(G$8/2!/0!L#$%!?389%!)G3($82+!

C#2%7)N!'.%3%!.#)!@%%2!#!G(7$(3#7!).80$!82!C/78G82;!82!=G/$7#2*!$.#$!Z#)!#7)/!%2G/(3#;%*!@+!$.%!

2%Z!*%E/7E%*!#*9828)$3#$8/2!#2*!$.%!2%Z!C/78G%!/008G%3)!G/982;!82!C/)$N!



!

!

H$!.#)!2/Z!@%%2!,-!+%#3)!)82G%!Q2;7#2*!#2*!X#7%)!.#E%!89C7%9%2$%*!$.%!3%G/99%2*#$8/2)<!

Z.8G.! 7%#E%)! O/3$.%32! H3%7#2*! 0#3! @%.82*N! O/3$.%32! H3%7#2*! 2%%*)! $/! .#E%! #! Z/37*Z8*%!

C%3)C%G$8E%`! $.%3%! #3%!9#2+!9/*%7)! /0! ;//*!C3#G$8G%! #77! #3/(2*! $.%!Z/37*! $.#$! G/(7*!Z/3M!

.%3%N!!

!

R/@@8%!)#8*!$.#$!$.%3%!8)!#!C/)8$8E%!C/78$8G#7!G/2)%2)()!/2!R#G%!82!O/3$.%32!H3%7#2*!$.#$!G/(7*!

@%! C().%*! 0(3$.%3N! Qa(#78$+! H9C#G$! J))%))9%2$)! 2%%*! $/! @%! G/2*(G$%*! #*%a(#$%7+! #2*!

*%C#3$9%2$#7!#;%2G8%)!2%%*!$/!C($!R#G%!R%7#$8/2)!P008G%3)!82!C7#G%N!QE%2!80!$.%!@(*;%$!8)!$8;.$<!

$./)%!G.#2;%)!#3%!2%G%))#3+N!

!

'.%! J77! 6#3$+! ]3/(C! 8)! #! G3(G8#7! 9%G.#28)9! $.#$! G/(7*! *38E%! $.8)! 0/3Z#3*N! 6%/C7%! 9()$!

(2*%3)$#2*! $.#$! 3#G%! #2*! 3#G8)9! #3%! %E%3+@/*+_)! 3%)C/2)8@878$+N! '.%3%! 2%%*)! $/! @%!

G/2)G8/()2%))!3#8)82;!)/!$.#$!C/78G%!/008G%3)!*/!2/$!C%3G%8E%!9/28$/382;!#2*!/$.%3!C3/G%))%)!

#)!#**8$8/2#7!C#C%3Z/3M!@($!3#$.%3!#)!#!G3(G8#7!)$%CN!

!

J703%*!J@/7#382!)#8*!$.#$!*(382;!$.%!9/3282;_)!)%982#3<!Q#9/2!1/2%)!9%2$8/2%*!#!L#$%!?389%!

3%)C/2)%!)G.%9%N!H)!$.%!)#9%!$.82;!$#M82;!C7#G%!82!=G/$7#2*b!

!

R/@@8%! 3%C78%*! $.#$! $.8)!Z#)! $.%! G#)%N! =G/$7#2*! .#)! @%%2! %008G8%2$! /2! $.%! C/78G+! )8*%! #2*! 8$!

$3#2)0/39%*!$.%!%\C%38%2G%)!/0!G/99(28$8%)!/2!$.%!;3/(2*N!P0!G/(3)%!$.%3%!#3%!)$877!$.82;)!$/!

*/!@($!$.%!7%#*%3).8C!.#)!@%%2!;//*N!

!

HE+!R8*;%!#)M%*!80!R/@@8%!Z#)!)$877!82$%3%)$%*!$/!9%%$!Z8$.!:7#GM!#2*!Q$.28G!F82/38$+!;3/(C)!

82!O/3$.%32! H3%7#2*! 0/3! $.%! 3%)%#3G.N!R/@@8%! )#8*! $.#$! .%!Z/(7*! 3%#77+! 78M%! $/!9%%$!Z8$.! #)!

9#2+!;3/(C)!#)!C/))8@7%!82!O/3$.%32!H3%7#2*!#2*!#)M%*!#2+@/*+!82$%3%)$%*!$/!C7%#)%!G/2$#G$!

.89N!

!

!

T=!L#&!N/.:#/H!UN"QN"H!(&!$*#!3/('/#::!()!$*#!/#?%:%$#;!O.7%.,!6V2.,%$0!W$/.$#'0!

!

"(%!#!G7#).!Z8$.!?/782!1#GM_)!*8#3+!2/!3%C3%)%2$#$8E%!03/9!$.%!P^F"^F!Z#)!#@7%!$/!#$$%2*!$.%!

9%%$82;N!

!

X=!+UM!

!

6#$38GM!.#)!3%G%8E%*!#!3%a(%)$!03/9!#!:FQ!;3/(C!82!O%Z$/Z2#3*)!$/![/82!$.%!J77!6#3$+!]3/(C!

#2*! #)M%*! 80! #2+@/*+! .#*! /@[%G$8/2! #;#82)$! 8$N! 6#$38GM! Z877! G83G(7#$%! 0(3$.%3! *%$#87)! $/! $.%!

;3/(C!Z.%2!.%!3%G%8E%)!$.%83!0/39#7!3%a(%)$N!

!

6#$38GM! )#8*! $.%! OH?QF_)! ^878C82/! 3%)%#3G.! Z/(7*! @%! 7#(2G.%*! /2! F/2*#+! 4B3*! ! 1#2(#3+<!

82E8$#$8/2)!.#E%!@%%2!%9#87%*!/($!#2*!%E%3+/2%!8)!Z%7G/9%!$/!#$$%2*N!

!

J703%*!82E8$%*!;3/(C)!$/!#2!%E%2$!/3;#28)%*!@+!J?=POH!Z.8G.!Z/(7*!82G7(*%!$.%!7#(2G.!/0!#!

G.#9@%3!/0!G/99%3G%!#2*!#2!82$%3G(7$(3#7!Z/9%2_)!2%$Z/3MN!

!

L%7%2#!)#8*!$.#$!80!#2+/2%!Z/(7*!78M%!$/!*/!#!e!982($%!;3/(C!C3%)%2$#$8/2!C7%#)%!G/(7*!$.%+!

;%$!82!$/(G.!Z8$.!$.%!)%G3%$#38#$N!

!

Y=!!Q.$#!()!&#Z$!9##$%&'&!,i$.!/0!^%@3(#3+!4-,4!


