
!
!
!
!
!
8+%%9$$'! :"65"8"!*;66<=;!

<!!""# $%!&$!'$ _!#()*$ +,-- .//0$1233,42$'035060$ $ $ $ $ $

$

$

$

5=><6:"?5<=5!*;64<="@5!
!

8'%'!A-!.'$(-%'!            

BC'1-D-('!'%%C'1)!

!

"*0!;GK;GK:;:R!"(&(?/'4/!M/-($#!>!X(5/00#!cW<!-(!V'/+4/+(*!/!
9(*'(.*J(#'/!F!W+)/-*0/!_(4#!a*JJ(!-(!X/$$/!

5.('&-(+!2&)()A).%)! "*0!;HK;RK:;:;!*0!;:K;GK:;:R!>'$*&($#!)&#6/++(#'*0/!0(5KV!U3)/&!
dVMPcXVLW9>W!LS9VZ>V!V8LVXb><V!S!8KWK9KVK!>8!9V">WXWb>V!
-/0(2KDRH!-/0!;HK;RK:;:;!!)&/++#!0T(+4(434#!#&4#)/-($#!9(JJ#0(!-(!P#0#?'*!

>'$*&($#!-(!*04*!+)/$(*0(JJ*J(#'/=!dLS9VZ>V!V8LVXb><V!
VMPcXVLW9>VXS!S!VLL>_>LVj!V8SULSU>WXWb><V!>8!UVXV!
WZS9VLW9>Vf!"VX!DG[:[:;DA!VX!D:[A[:;DR!)&/++#!(0!-()*&4(./'4#!
&(JJ#0(!U($(0(*!-(!P*?%/&(*!

=C/)&+!%)1)D+.-(+!            

/'-1!2)(!2)&$+.'1)!                                  

!
!
!
!
!
!
!
!



!
!
!
!
!
757<@5!85!47E85<!;!*6<>;445<="@5!;8!;4*;65;=?;!@",<6"75,;!

!

7-%+1+!A-!$%CA-+! "*4*!=!:;DHF:;:;!!

:'$%)&!E.-3)&$-%'&-+!A-!"1%'!>+&/'F-+.)!)!BC'1-D-('F-+.)!-.!
GC&)!*'11-'%-3)!

US"S=!c'(5/&+(4i!-(!P#0#?'*! !

!

"*4*!=!:QKD;K:;;Q!

8-21+/'!A-!42)(-'1-%H!-.!".)$%)$-'!)!6-'.-/'F-+.)!

US"S=!c'(5/&+(4i!-/?0(!+43-(!-(!a/&&*&*!!

!! <#&+#!-(!+43-(!-/00*!-3&*4*!-(!A!*''(!*(!+/'+(!-/0!"KXbUK!
GQH[DBBB!

!

"*4*!=!>!+/++(#'/!:;;:!!

!8-21+/'!A-!"#-1-%'F-+.)!*00T/+/&$(J(#!-/00*!)&#6/++(#'/!./-($*!

!US"S=!c'(5/&+(4i!-/?0(!+43-(!-(!a/&&*&*!!

!

"*4*!=!-*0!:;;G!*-!#??(!!

!5$(&-F-+.)!l!U/-/!=!W&-('/!-/(!M/-($(!/!<%(&3&?%(!-(!a/&&*&*!

!83./&#!(+$&(J(#'/!AQGN!

!

"*4*=!:GK;NK:;;:!

!8-21+/'!A-!@'C&)'! -.!:)A-(-.'! )! GI-&C&0-'! CDD;[DD;!/!X#-/E!

!US"S=!c'(5/&+(4i! -/?0(! U43-(!a/&&*&*!

!



G+/2)%).F)!
%)(.-(+!J!

2&+D)$$-+.'1-!

;1)3'%'!2&+D)$$-+.'1-%H!)A!)$2)&-).F'!.)11)!%)(.-(I)!A-!
'.)$%)$-'!0).)&'1)!)!1+(+&)0-+.'1)!$-'!().%&'1)!(I)!
2)&-D)&-('!(+.!'C$-1-+!)(+0&'D-(+!+!)1)%%&+$%-/+1'%+!
.)11K'AC1%+!)!2)A-'%&-('!

%*!)/&+#'*0./'4/!/+/?3(4#!+(*!'/00T*-304#!$%/!'/0!2*.2('#!=!

!! '3./&#+/!4/$'($%/!('6(04&*4(5/!)/&(-3&*0(!Y!6#&*.('*0(!
0#.2*&(!Y!4#&*$($%/!/!$/&5($*0(!)/&!5(*!/$#?3(-*4*!

!! '3./&#+/!('6(04&*J(#'(!-/00/!*&4($#0*J(#'(!/$#?3(-*4/!!!

C*'$*!Y!?('#$$%(#!Y!+)*00*!Y!+*$&#(0(*$*Y!6*$$/44/!$/&5($*0(!/!
0#.2*&(!!/!-/(!6#&*.(!+*$&*0(E!

!! '3./&#+/! *'/+4/+(/!+32*&*$'#(-//!

!! '3./&#+/!*'/+4/+(/!)0/++($%/!=!

*&4#!+3)/&(#&/!=!)0/++#!$/&5($*0/!+3)/&6($(*0/Y!)0/++#!
2&*$%(*0/!)/&!5(*!+#5&*$0*5/*&/Y!('4/&+$*0/'($*Y!*+$/00*&/Y!
20#$$#!-/00/!2&*'$%/!)/&(6/&($%/!-/0!'!30'*&/Y!&*-(*0/!/!
./-(*'#!

*&4#!('6/&(#&/!=!20#$$#!-/0!'K!6/.#&*0/Y!+*6/'#Y!-/0!$*'*0/!
-/?0(!*--344#&(Y!20#$$#!-/0!)0/++#!0#.2*&/Y!20#$$#!-/0!
'/&5#!+$(*4($#!)/&!5(*!4&*'+?034/*Y!+#44#?034/*!/!
('6&*?034/*K!

P0#$$#!-/00*!$#.)#'/'4/!4(2(*0/!#!)/&#'/*0/!)/&!5(*!
)#)0(4/*E!!

!! '3./&#+/!*'/+4/+(/!6*+$(*0(!-(!)*&/4/!*--#.('*0/!/!
4#&*$($*!=!SUZ!Y!LVZY!Z/8b!20#$IY!6*+$(*!(0(*$*!

!

;1)3'%'!2&+D)$$-+.'1-%H!)A!)$2)&-).F'!.)11'!0)$%-+.)!A)1!
A+1+&)!'(C%+!)!(&+.-(+!A)1!2'F-).%)!+&%+2)A-(+9!

"*0!:;D:!*0!:;DR!+(!g!)/&+#'*0./'4/!#$$3)*4*!-/(!)&#4#$#00(!-(!
?/+4(#'/!-/0!-#0#&/!)/&(#)/&*4#&(#!'/00*!+/-/!9(JJ#0(FU($(0(*!
CP*?%/&(*E!/!%*!*)/&4#!(0!)&(.#!*.230*4#&(#T+)#I/T!-(!4/&*)(*!
*'4*0?($*!)&/++#!(0!"()*&4(./'4#!9(JJ#0(FU($(0(*!

"*0!:;DR!+(!g!-/-($*4*!*00*!&(#&?*'(JJ*J(#'/!-/00T*.230*4#&(#!-(!
4/&*)(*!*'4*0?($*!-/00T>+4(434#!W&4#)/-($#!9(JJ#0(!-(!P#0#?'*!K!e*!
$3&*4#!0*!$&/*J(#'/!-/00*!)&(.*!$*&4/00*!-(!4/&*)(*!*'4*0?($*!/!-/0!
$#'+/'+#!('6#&.*4#!+300/!4/$'($%/!*'4*0?($%/!)/&+#'*0(JJ*4#K!

Z&#.#4&($/!-/00/!4/$'($%/!-(!(''#5*J(#'/!*'4*0?($%/!Y%*!
$#00*2#&*4#!!$#'!(!./-($(!&*-(#0#?(!'/00/!4/$'($%/!-(!
'/3&#.#-30*J(#'/!C+#)&*44344#!&*-(#6&/m3/'J*!)30+*4*E!-/00/!
6*$$/44/!/!-/(!?*'?0(!+)('*0(!K!

e*!('4&#-#44#!0T3+#!-/00*!$*''*2(+!4/&*)/34($*!'/0!:;DH!)&/++#!
0T(+4(434#!W&4#)/-($#!9(JJ#0(!Y!*))&#6#'-/'-#!?0(!*+)/44(!./-($#!
0/?*0(!$#''/++(!*00T3+#!-/00*!+4/++*K!

!

L'!2'&%)(-2'%+!'%%-3'/).%)!'11)!'%%-3-%H!A-!G1-.-('1!

M+3)&.'.()!)&#.3#5/'-#!0T*-#J(#'/!-(!.#-/00(!-(!$3&*!
#&(/'4*4(!*00*!m3*0(4iY!*))&#)&(*4/JJ*!/-!/66($*$(*!-/00/!
)&/+4*J(#'(Y!5*0#&(JJ*'-#!(0!)*J(/'4/!)*&4/$()*'-#!*00*!$&/*J(#'/!
-(!3'!)/&$#&+#!*J(/'-*0/!)/&!0*!?/+4(#'/!.304(-(+$()0('*&/!-/0!
)*J(/'4/!*.)34*4#!/!'/!%*!6*5#&(4#!0*!-(530?*J(#'/!*44&*5/&+#!
*44(5(4*!6#&.*4(5*!K!



=)1!NOPQ!I'!2'&%)(-2'%+!'%%-3'/).%)!'11'!(&)'F-+.)!A)1!2&-/+!
*87"!2)&!-1!2'F-).%)!'/2C%'%+!A-!'&%+!-.D)&-+&)!+.(+1+0-(+!K!!
)&/++#!0T(+4(434#!W&4#)/-($#!9(JJ#0(!-(!P#0#?'*!C9/+)#'+*2(0/!=!
Z&#6K!MKb&*J(*!P/'/-/44(EK!!

U30!4/.*!n-#0#&/!-*!*&4#!6*'4*+.*T!e*!#&?*'(JJ*4#!'/0!.*&J#!
:;DN!(0!)&(.#!$#'?&/++#!)&/++#!0T>+4(434#!!#&4#)/-($#!&(JJ#0(!-(!
P#0#?'*Y!$%/!%*!5(+4#!0*!)*&4/$()*J(#'/!-(!-(5/&+(!&/0*4#&(!
'*J(#'*0(!/+)/&4(!('!4/.*!n-#0#&/!-*!*&4#!6*'4*+.*TK!!

;K!$%'%'!(++&A-.'%&-()!A)11K'%%-3-%H!'.%'10-('!A'1!NOPR!'1!NONS!
-(!3'!?&3))#!-(!*'/+4/+(+4(!/+)/&4(!('!4/&*)(*!-/0!"#0#&/!('!./&(4#!
*00T*$$#&-#!-(!(+.3).F-+.)!%&'!G).%&+!*&+%)$-!5.'-1!,-0+&$+!)!
5$%-%C%+!<&%+2)A-(+!6-FF+1-!CP#0#?'*E!

Z/&!.(?0(#&*&/!0T*++(+4/'J*!)/&(#)/&*4#&(*!/!0*!?/+4(#'/!-/0!-#0#&/!
-/0!)*J(/'4/!$%(&3&?($#!#&4#)/-($#!Y!I'!(&)'%+!.)1!NONP!-1!2&-/+!
2&+0)%%+!A-!"*4!T'(C%)!2'-.!$)&3-()U!!)&/++#!0T(+4(434#!
#&4#)/-($#!9(JJ#0(!-(!P#0#?'*!Y!$%/!4344#&*!g!)&/+/'4/!K!

!

;1)3'%'!2&+D)$$-+.'1-%H!)A!)$2)&-).F'!.)11'!0)$%-+.)!
'.)$%)$-+1+0-('!A)1!2'F-).%)!A'!$+%%+2+&&)!'!(I-&C&0-'!A)1!
&'(I-A)!$C!#'$)!A)0).)&'%-3'!+!+.(+1+0-('9!

e*!*$m3(+(4#!4*0/!/+)/&(/'J*!!)&/++#!0T(+4(434#!W&4#)/-($#!9(JJ#0(!
+(*!'/00*!+/-/!-(!P#0#?'*!$%/!'/00*!+/-/!-(!P*?%/&(*!CZVEY!-#5/!
+(!g!)/&+#'*0./'4/!#$$3)*4*!'/00*!6*+/!-(!+4*&4!3)!-*0!:;D:!*0!
:;DR!!-/00*!6#&.*J(#'/!-/0!)/&+#'*0/!+*'(4*&(#Y!?/+4/'-#!4344(!?0(!
*+)/44(!)/&(#)/&*4#&(!*0!6('/!-(!#44(.(JJ*&/!0T*++(+4/'J*!+30!
)*J(/'4/!*66/44#!-*!)*4#0#?(*!-/0!&*$%(-/K!!

!

;1)3'%'!G+/2)%).F'!.)11'!0)$%-+.)!A)1!2'F-).%)!2)A-'%&-(+!
+(*!*66/44#!-*!)*4#0#?(*!#&4#)/-($*!+(*!-*!*04&*!)*4#0#?(*K!

e*!/66/443*4#!0/!)&(./!4/$'($%/!*'/+4/+(#0#?($%/!+3!)*J(/'4/!
)/-(*4&($#!)&/++#!0T#+)/-*0/!P36*0('(!C</+/'*E!-*0!:;;H!*0!:;D;!
)/&!)#(!*))&#6#'-(&/!/!)/&6/J(#'*&+(!+300/!4/$'($%/!+#)&*44344#!
0#$#&/?(#'*0(!-(!*'/+4/+(*!)/-(*4&($*!)&/++#!0T(+4(434#!#&4#)/-($#!
9(JJ#0(!-(!P#0#?'*!!('!)*&4($#0*&/!-*0!:;DH!*0!:;::!('!$3(!+(!g!
#$$3)*4*!-(!+/-*J(#'(!/-!*'/+4/+(/!('!)*J(/'4/!)/-(*4&($(!
+('-&#.($(!-*!+#44#)#&&/!*-!('-*?('(!-(*?'#+4($%/!&*-(#0#?($%/!K!
V0!6('/!-(!.(?0(#&*&/!0T*++(+4/'J*!/!0T/.)*4(*!5/&+#!(0!)($$#0#!
)*J(/'4/!%*!+43-(*4#!/!*))&#6#'-(4#!0/!4/$'($%/!-(!()'#+(!$#'!3'!
)/&$#&+#!)/&+#'*0/!K!

"*!M*&J#!:;:R!%*!$#'4('3*4#!'/00T/+)/&(/'J*!('!*'/+4/+(*!
)/-(*4&($*!*'$%/!('!$%(&3&?(*!?/'/&*0/!Y!W9X!/!#&4#)/-($*!!
)&/++#!0TW+)/-*0/!_(4#!a*JJ(!-(!X/$$/!!

!

;1)3'%'!(+/2)%).F'!'.)$%)$-+1+0-('!.)11'!0)$%-+.)!
2)&-+2)&'%+&-'!C)&/F('4&*!/!)#+4E!-/0!)*J(/'4/!-*!+#44#)#&&/!*=!

•! $%(&3&?(*!?/'/&*0/!.*??(#&/!C*--#.('*0/Y!5*+$#0*&/E!#!
.('#&/!

•! $%(&3&?(*!?('/$#0#?($*!/!#+4/4&($*!/!'/00/!4/$'($%/!-(!

)*&4#*'*0?/+(*!

•! $%(&3&?(*!3&#0#?($*!.*??(#&/!/!.('#&/!

•! $%(&3?(*!#$30(+4($*!



•! $%(&3&?(*!#&4#)/-($*!.*??(#&/!#'$#0#?($*!/!'#'!
#'$#0#?($*! C*&4#!+3)/&(#&/Y!*&4#!('6/&(#&/Y!5/&4/2&*0/!-/0!
2*.2('#!/!-/?/'/&*4(5*!/!#'$#0#?($*!-/00T*-304#E!/!-/00*!
$%(&3&?(*!#&4#)/-($*!.('#&/!

•! $%(&3&?(*!#4#&('#0*&('?#(*4&*!+(*!-/00T*-304#!$%/!-/0!
2*.2('#!

•! $%(&3&?(*!.*^(00#!6*$$(*0/!

•! '/3&#$%(&3&?(*!C)*4#0#?(*!$&*'($*!/!5/&4/2&*0/E!

•! $%(&3&?(*!4#&*$($*!

•! $%(&3&?(*!)/-(*4&($*!

•! *++(+4/'J*!*'/+4/+(#0#?($*!'/00/!4/$'($%/!('4/&5/'4(+4($%/!
C&*-(#0#?($%/Y!$*&-(#0#?($%/E!

!

G+/2&+3'%'!)$2)&-).F'!.)11'!0)$%-+.)!A)1!2'F-).%)!
2+1-%&'C/'%-FF'%+!)/&6/J(#'*'-#!0*!$*)*$(4*!-(!4/*.!0/*-/&!
-3&*'4/!(0!)/&(#-#!-(!*44(5(4i!*++(+4/'J(*0/!)&/++#!cW!V'/+4/+(*!/!
L/&*)(*!>'4/'+(5*!-/00TW+)/-*0/!MKP36*0('(!C</+/'*E!-*0!:;;N!*0!
:;D;!&($#'#+$(34#!$#./!L&*3.*!</'4/&!)/&!0*!9#.*?'*K!

L344T#&*!$#00*2#&*!*44(5*./'4/!*00*!?/+4(#'/!-/0!)*J(/'4/!
)#0(4&*3.*4(JJ*4#!)&/++#!0T#+)/-*0/!5(4#!6*JJ(!-(!X/$$/K!

!

!

;1)3'%'!)$2)&-).F'!.)11'!0)$%-+.)!A)-!2&+%+(+11-!D'$%!7&'(V!
.)11'!(I-&C&0-'!+&%+2)A-('!0-'!A'1!NOPW!A+3)!.)11'!$)A)!A-!
#'0I)&-'!I'!'221-('%+!)!(&)'%+!-!2&-/-!2&+%+(+11-!
'.)$%)$-+1+0-(-!2)&!1'!(I-&C&0-'!D'$%!%&'(V!A)11K'.('!!Y!('!
)*&4($#0*&/!-*0!:;DH!*0!:;:D!%*!)*&4/$()*4#!*44(5*./'4/!)&/++#!
0T(+4(434#!W&4#)/-($#!9(JJ#0(!-(!P#0#?'*!*00*!$&/*J(#'/!-/0!)&(.#!
)&#4#$#00#!n6*+4!4&*$IT!-/00T*'$*!C9/+)#'+*2(0/!-/00#!+43-(#!"#44K!
"*'4/!"*00*&(E!$#'!3'!)&#?/44#!-(!+43-(#!

e*!*$m3(+(4#!/+)/&(/'J*!*'$%/!'/0!)&#4#$#00(!6*+4!4&*$I!-/00*!

$%(&3&?(*!?/'/&*0/!)&/++#!0T#+)/-*0/!P36*0('(!-(!</+/'*!/!)&/++#!
0TW+)/-*0/!_(4#!a*JJ(!-(!X/$$/!K!

!

U(!g!)/&6/J(#'*4*!'/00T*))0($*J(#'/!-/00/!4/$'($%/!
*'/+4/+(#0#?($%/!5#04/!*00*!&(-3J(#'/!-/00/!)/&-(4/!/.*4($%/!/!-/(!
)&#4#$#00(!)/&!(0!P3#'!3+#!-/0!+*'?3/!/!-/&(5*4(K!CZPME!
!! !



" L'!$)0C-%+!'%%-3'/).%)! 1K'%%-3-%H!A-!2&+(C&)/).%!A-!+&0'.-!)!
%)$$C%-!'/00T('4/&#!)/&$#&+#!=!-*00*!-(*?'#+(!-(!.#&4/!$/&/2&*0/!
*00T/+)(*'4#!-(!#&?*'(!/!4/++34(!)&/++#!W+)/-*0/!MK!P36*0('(!
C</+/'*E!C/+)(*'4#!-(!#&?*'(!/!4/++34(E!Y!W+)/-*0/!U*'4T*''*!
Ca/&&*&*E!C/+)(*'4#!-(!#&?*'(!/!4/++34(E!W+)/-*0/!-(!V-&(*!
C9#5(?#E!C/+)(*'4#!$#&'//EY!W+)/-*0/!UUK!V''3'J(*4*!</'4#!
C/+)(*'4#!$#&'//EY!W+)/-*0/!_(4#!a*JJ(!X/$$/!C/+)(*'4#!#&?*'(!/!
4/++34(E!

!

L'!(+/2)%).F)!.)11'!0)$%-+.)!A)11K)/)&0).F'!
-.%&'+$2)A'1-)&'!)!A)11K'$$-$%).F'!A)1!2'F-).%)!-.!%)&'2-'!
-.%).$-3'! $&(4($#!Y!+/44($#!/!-/0!)*J(/'4/!$#.)0/++#!$#'!
.304(#&?*'!6*(03&/!C-*0!:;;:!*-!#??(E!

!

e*!)/&6/J(#'*4#!0*!+3*!6#&.*J(#'/!$#'!$#&+(!*5*'J*4(!-(!
+3))#&4#!-/00/!63'J(#'(!5(4*0(!CPXUY!V<XUY!ZPXUYVXUE!

!

e*!*))&#6#'-(4#!0T34(0(JJ#!-/00/!4/$'($%/!-(!6(2&#2&#'$#+$#)(*!/!-(!
/$#$*&-(#?&*6(*!('!4/&*)(*!('4/'+(5*!-3&*'4/!0T*44(5(4*!+5#04*!
)&/++#!W+)/-*0/!P36*0('(!C</+/'*!E!

!

e*!+5(03))*4#!$#.)/4/'J/!'/00*!?/+4(#'/!-/00T/./&?/'J/!
/^4&*#+)/-*0(/&/!-3&*'4/!(0!)/&(#-#!6#&.*4(5#!-/00*!U$3#0*!-(!
U)/$(*0(JJ*J(#'/!$#'!6&/m3/'J*!)&/++#!0*!$/'4&*0/!#)/&*4(5*!DDH!
-/00TW+)/-*0/!U*'4TV''*!-(!a/&&*&*!C:;;RE!$%/!%*!*66('*4#!'/00*!
?/+4(#'/!-/0!)*J(/'4/!)#0(4&*3.*4(JJ*4#!

!

L'!(+.+$().F'!)A!)$2)&-).F'!.)11'!A-'0.+$-!)!.)11)!
2'%+1+0-)!%&'%%'%)!(+.!+$$-0).+!-2)&#'&-(+!C30$/&/Y!)*4#0#?(/!
('6/44(5/!$#./!#+4/#.(/0(4(!/4$E!*$m3(+(+4/!-3&*'4/!0T*44(5(4i!
*++(+4/'J(*0/!)&/++#!W+)/-*0/!P36*0('(!C</+/'*EY!>+4(434#!
W&4#)/-($#!9(JJ#0(!CP#0#?'*EY!W+)/-*0/!_(4#!a*JJ(!CX/$$/EK!

!

L'!(+/2)%).F)!2)&!-1!2+$-F-+.'/).%+!A)-!2&)$-A-!3'$(+1'&-!
2)&!01-!'(()$$-!().%&'1-!2)&!3-'!)(+0C-A'%'!)!2)&!01-!'(()$$-!
2)&-D)&-(-!T/-A1-.)X!*5GGU!

!

!



;4*;65;=?;!
@",<6"75,;!
!
*)&-+A+!TA'1!NOON!'1!
NOOYU!
!
!
!
!
!
!
!
!
*&-.(-2'1-!/'.$-+.-!!
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•! cKWK!-(!V'/+4/+(*!/!L/&*)(*!>'4/'+(5*!/!-/0!

"#0#&/!Y-(&/44#!-*0!Z&#6K!9K!V05(+(!CW+)/-*0/!U*'4TV''*!
a/&&*&*E!
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•! cKWK!-(!V'/+4/+(*!/!9(*'(.*J(#'/!Y-(&/44*!-*00*!
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V44(5(4i!*++(+4/'J(*0/!)&/++#!0/!+*0/!#)/&*4#&(/!-(!
#&4#)/-(*!Y!$%(&3&?(*!?/'/&*0/Y!3&#0#?(*Y!#+4/4&($(*!/!
?('/$#0#?(*!!
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!
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!

"(&(?/'4/!M/-($#!>!X(5/00#!('!!V'/+4/+(*!/!9(*'(.*J(#'/!
$#'!('$*&($#!*!4/.)#!('-/4/&.('*4#!GH!#&/!+/44(.*'*0(!
$#'!&*))#&4#!/+$03+(5#!

V44(5(4i!*++(+4/'J(*0/!)&/++#!0/!+*0/!#)/&*4#&(/!-(!
#&4#)/-(*!Y!$%(&3&?(*!?/'/&*0/Y!3&#0#?(*Y!#+4/4&($(*!/!
?('/$#0#?(*!Y!#4#&('#Y!.*^(00#6*$$(*0/Y!$%(&3&?(*!4#&*$($*!

V44(5(4i!-(!$#'+30/'J*!'/(!&/)*&4(!/!('!$*&-(#0#?(*!)/&!
/66/443*&/!+/-*J(#'(!)/&!*&(4.(/!!
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!
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"(&(?/'4/!M/-($#!>!X(5/00#!('!!V'/+4/+(*!/!9(*'(.*J(#'/!
$#'!('$*&($#!*!4/.)#!('-/4/&.('*4#!GH!#&/!+/44(.*'*0(!
$#'!&*))#&4#!/+$03+(5#!

V44(5(4i!*++(+4/'J(*0/!)&/++#!0/!+*0/!#)/&*4#&(/!-(!
#&4#)/-(*!Y!$%(&3&?(*!?/'/&*0/Y!3&#0#?(*Y!#+4/4&($(*!/!
?('/$#0#?(*!!

V44(5(4i!-(!$#'+30/'J*!'/(!&/)*&4(!/!('!$*&-(#0#?(*!)/&!
/66/443*&/!+/-*J(#'(!)/&!*&(4.(/!!

V44(5(4i!*++(+4/'J(*0/!('!4/&*)(*!('4/'+(5*!)#+4#)/&*4#&(*!!

•! 9/6/&/'4/!b>_>L>!

!

•! >+4(434#!W&4#)/-($#!9(JJ#0(!l!P#0#?'*!C"(&/44#&/!"#44K!UK!
P#'*&/00(YC:;D;FDBKDK:;::E!Y!"*0!:;KDK::!*!.*??(#!
:;::!"(&/44#&/!aa!"#44K!OK!a&3?(3/0/Y!-*!;RK:;::!*0!
;DK;BK:;:A!"(&/44&($/!"++*!X/+0/,!"/!Z(/4&(!-*0!
;:K;BK:;:A!*-!#??(!aa!"(&/44#&/!-#44K!VK!9($$(E!

!

"(&(?/'4/!M/-($#!>!X(5/00#!('!V'/+4/+(*!/!9(*'(.*J(#'/!
$#'!('$*&($#!*!4/.)#!('-/4/&.('*4#!GH!#&/!+/44(.*'*0(!
$#'!&*))#&4#!/+$03+(5#!

V44(5(4i!*++(+4/'J(*0/!('!+*0*!#)/&*4#&(*!-(!$%(&3&?(*!
)&#4/+($*!-(!*'$*!?('#$$%(#!/!+)*00*!Y!-(!$%(&3&?(*!
*&4&#+$#)($*!-(!*'$*!Y!?('#$$%(#!/!+)*00*Y!-(!$%(&3&?(*!
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#'$#0#?($*!?&*'-(!/!)($$#0/!*&4($#0*J(#'(Y!4#&*$($*Y!
5/&4/2&*0/!#'$#0#?($*!/!-/?/'/&*4(5*!Y!4/$'($%/!
8KWK9KVK!/!$%(&3&?(*!)/-(*4&($*!

!

"*00TV)&(0/!:;D:!*!.*??(#!:;DR!I'!2'&%)(-2'%+!'11'!
D'$)!A-!$%'&%JC2!)/&!0*!+/-/!-/00T>+4(434#!W&4#)/-($#!
9(JJ#0(!('!U($(0(*!CP*?%/&(*E!)/&!0*!&/*0(JJ*J(#'/!-/0!
"()*&4(./'4#!9(JJ#0(FU($(0(*!$#'!-.('&-(+!A-!'1%'!
$2)(-'1-FF'F-+.)![7)&'2-'!'.%'10-('!'/#C1'%+&-'1)!)!
'%%-3-%H!'.)$%)$-+1+0-('!A-!$'1'!+2)&'%+&-'K9!
e*!#&?*'(JJ*4#!0T*44(5(4i!-(!+*0*!#)/&*4#&(*!-(!$%(&3&?(*!
#&4#)/-($*!)&#4/+($*!-/00T*'$*!Y!?('#$$%(#!/!+)*00*!Y!-(!
-*,!+3&?/&,Y!-(!$%(&3&?(*!*&4&#+$#)($*!-(!*'$*!Y!?('#$$%(#!
/!+)*00*!Y!-(!$%(&3&?(*!5/&4/2&*0/!Y!-(!$%(&3&?(*!)/-(*4&($*K!
:)/#&+!A)1!#+'&A!(I-&C&0-(+K!e*!+5(03))*4#!
$#.)/4/'J/!'/00*!?/+4(#'/!-/00/!&(+#&+/!/!-/(!)&/+(-(!
#44(.(JJ*'-#!(!$#+4(K!
U(!g!#$$3)*4*!-/00/!4/$'($%/!-(!&(+)*&.(#!-/0!$#'+3.#!
-/0!+*'?3/!/-!/.#-/&(5*4(K!
ST!+4*4*!:)/#&+!A)1!G+/-%'%+!2)&!1'!2&)3).F-+.)!
A)11)!-.D)F-+.-!+$2)A'1-)&)9!
ST!+4*4*!6)D)&).%)!\C'1-%HK!
ST!+4*4*!6)D)&).%)!2&+0)%%+!+$2)A'1)!$).F'!A+1+&)!K!
ST!+4*4*!&)$2+.$'#-1)!A)11K'%%-3-%H!'/#C1'%+&-'1)!A-!
%)&'2-'!'.%'10-('!Y!6*$/'-#!&($#'#+$/&/!$#./!n+)#I/T!
0T*.230*4#&(#!-(!4/&*)(*!*'4*0?($*K!
4-!]!+((C2'%'!A)11K'%%-3-%H!A-!'CA-%!*0!6('/!-(!.(?0(#&*&/!
0T*++(+4/'J*!/!$#'+/'4(&/!0*!$&/+$(4*!-(!4344#!(0!)/&+#'*0/!
+*'(4*&(#K!
U(!!g!#$$3)*4*!-/00*!6#&.*J(#'/!-(!4344#!(0!)/&+#'*0/!
('6/&.(/&(+4($#!/!./-($#!('!4/.*!-#0#&/K!
ST!+4*4*!%C%+&!2)&!1'!D+&/'F-+.)!A)-!/)A-(-!
$2)(-'1-FF'.A-!-(!*'/+4/+(*!/!6(+(*4&(*!-/00Tc'(5/&+(4i!-(!
Z*0/&.#K!
L'!+&0'.-FF'%+!'%%-3-%H!$(-).%-D-('!(+.0&)$$C'1)!2)&!
1'!A-3C10'F-+.)!A)11)!%)(.-(I)!1+(+&)0-+.'1-!
)(+0C-A'%)!Y!6*5#&/'-#!0T('4/?&*J(#'/!6&*!>+4(434#!
W&4#)/-($#!9(JJ#0(!/!c'(5/&+(4i!-/?0(!+43-(!-(!Z*0/&.#K!

!
"*!.*??(#!:;DR!g!&(/'4&*4*!)&/++#!>+4(434#!W&4#)/-($#!
9(JJ#0(!-(!P#0#?'*!/!+(!g!#$$3)*4*!-/00T*44(5(4i!
*++(+4/'J(*0/!*'/+4/+(#0#?($*!+#)&*44344#!)/&!0*!
$%(&3&?($*!#'$#0#?($*!#&4#)/-($*!K!e*!)*&4/$()*4#!*00*!
$&/*J(#'/!-/0!)&(.#!ZL"V!)/&!*.)34*4#!#'$#0#?($#!-(!
*&4#!('6/&(#&/!$#'!*))&#$$(#!.304(-(+$()0('*&/!K!
U(!g!#$$3)*4*!-/00*!$&/*J(#'/!-/(!)&#4#$#00(!-(!?/+4(#'/!
-/0!-#0#&/!)/&(#)/&*4#&(#Y!+#)&*44344#!'/0!)*J(/'4/!
+#44#)#+4#!*!$%(&3&?(*!5/&4/2&*0/!-/?/'/&*4(5*!/-!
#'$#0#?($*K!!
e*!.*43&*4#!/+)/&(/'J*!/!*))&#6#'-(4#!0#!+43-(#!+300/!
$3&/!)*00(*4(5/!$#'+/?3/'-#!3'!.*+4/&!('!4/&*)(*!
*'4*0?($*!/!$3&/!)*00(*4(5/!$#'!&(+#&+/!)/&+#'*0(!*0!6('/!-(!



!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

.(?0(#&*&/!0*!?/+4(#'/!*'4*0?($*!-/0!)*J(/'4/!#'$#0#?($#!
$#.)0/++#K!
8'1!PQ9OW9NOPR!(+.!-1!(+.D)&-/).%+!A)11K-.('&-(+!
2&+D)$$-+.'1)!@-39!"!$C2)&!['/#C1'%+&-+!7)&'2-'!
".%'10-('!)!=<6"!6'A-+1+0-'K!!+(!g!#$$3)*4*!-/00*!
$&/*J(#'/!-/00*!)&(.*!$*&4/00*!*'4*0?($*!*.230*4#&(*0/!/!
%*!+4(0*4#!Y('!$#00*2#&*J(#'/!$#'!0*!-(&/J(#'/!+*'(4*&(*!'/0!
-($/.2&/!:;:D!Y!(0!2&-/+!2)&(+&$+!'F-).A'1)!2)&!-1!
2'F-).%)!'/#C1'%+&-'1)!'DD)&).%)!'11'!%)&'2-'!
'.%'10-('!9!
L'!2)&D)F-+.'%+!-1!(+.$).$+!-.D+&/'%+!A)1!2'F-).%)!
'/#C1'%+&-'1)!'DD)&).%)!'11'!%)&'2-'!'.%'10-('!
(+11'#+&'.A+!(+.!-1!$C22+&%+!/)A-(+!1)0'1)!
A)11K-$%-%C%+!+&%+2)A-(+!6-FF+1-9!
8/0!8#5/.2&/!:;:D!%*!)*&4/$()*4#!*0!0&C22+!A-!1'3+&+!
2)&!1K-.D+&/'%-FF'F-+.)!$C!.C+3+!$-$%)/'!456NONO!
-/00T*44(5(4i!*.230*4#&(*0/!-(!4/&*)(*!*'4*0?($*!C$&/*J(#'/!
-/00T*?/'-*!/0/44&#'($*!)/&!)&/'#4*J(#'/!5(+(4/Y!
('+/&(./'4#!-/00/!)&/+4*J(#'(!)&#$/-3&*0(!('6(04&*4(5/!!
0#$#&/?(#'*0(!+/$#'-#!(0!'#./'$0*4#&/!&/?(#'*0/!E!
"*!U/44/.2&/!:;::!*!+/44/.2&/!:;:G!!%*!)*&4/$()*4#!*0!
)&#$/++#!-(!&(#&?*'(JJ*J(#'/!-/00T*.230*4#&(#!-(!4/&*)(*!
*'4*0?($*!$#'!.#-(6($*!-/00*!0#?(+4($*!Y!-/0!)&#?&*..*!
('6#&.*4($#!Y!-/00*!$*&4/00*!$0('($*!Y!-/0!+(+4/.*!-(!
)&/'#4*J(#'(!<cZK!
e*!(++&A-.'%+!-1!2&+0)%%+![4)&3-F-+!A-!%)&'2-'!
'.%'10-('!2&)$$+!-!&)2'&%-!A-!A)0).F'K!$%(*.*4#!VZU!
C*$34/!)*('!+/&5($/E!)&/+/'4*4#!*!"($/.2&/!:;:D!'/00*!
+/-34*!$#'?(3'4*!-/(!$#.(4*4(!-(!-()*&4(./'4#!/!&/+#!
*44(5#!-*0!:;KD:K:;:DK!L*0/!+/&5(J(#!)&/+/'4*!0T#2(/44(5#!
-/00*!?/+4(#'/!-/0!-#0#&/!)/&(#)/&*4#&(#!-/0!)*J(/'4/!
$%(&3&?($#!#&4#)/-($#!*66/&/'4/!*00T(+4(434#!#&4#)/-($#!
9(JJ#0(!-(!P#0#?'*K!
e*!$#00*2#&*4#!)/&!0T*44(5(4i!6#&.*4(5*!/!0*!?/+4(#'/!-/?0(!!
+)/$(*0(JJ*'-(!-(!*'/+4/+(*!/!6(+(*4&(!)&/++#!0T*.230*4#&(#!
-(!4/&*)(*!*'4*0?($*K!
"*0!b/''*(#!:;:D!*!'#5/.2&/!U/44/.2&/!:;:G!%*!
)*&4/$()*4#!$#'!0T*44(5(4*!*.230*4#&(*0/!*'4*0?($*!*00*!
?/+4(#'/!-/(!$*+(!$#.)0/++(!*66/&/'4(!*00*!&/4/!4/&&(4#&(*0/!
-(!$3&/!)*00(*4(5/!C-++*!"*'(0*!_*0/'4(E!)&#.3#5/'-#!
0T('4/?&*J(#'/!$#'!(0!4/&&(4#&(#K!
"*0!:;DB!*!U/44/.2&/!:;:G!%*!$##&-('*4#!(0!?&3))#!-(!
./-($(!*0?#0#?(!)/&!0T*44(5(4*!-(!$#'+30/'J*!*'4*0?($*!
)&/++#!0*!+4&3443&*!>8V>X!-(!P3-&(#!)/&!0*!?/+4(#'/!-/0!
-#0#&/!-*!*&4#!6*'4*+.*!C4*0/!*44(5(4i!g!+4*4*!+#+)/+*!'/0!
)/(&#-#!:;:;F:;:D!$*3+*!/./&?/'J*!$#5(-E!
"*0!:;DB!*!U/44/.2&/!:;:G!%*!6*5#&(4#!0*!$#00*2#&*J(#'/!
6&*!(0!+/&5(J(#!-(!*'/+4/+(*!/!4/&*)(*!*'4*0?($*!/!
0T*.230*4#&(#!.*0*44(/!&*&/!-/00T(+4(434#!#&4#)/-($#!9(JJ#0(!
*0!6('/!-(!?*&*'4(&/!3'!4&*44*./'4#!(../-(*4#!-/(!)*J(/'4(!
*66/44(!-*!-#0#&/!+/5/&#!)&/+(!('!$*&($#!-*00T*.230*4#&(#!
.*0*44(/!&*&/!K!
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!
!
W+)/-*0/!_(4#!a*JJ(!Y!X/$$/!C"(&/44#&/!"#44K!b(3+/))/!
Z30(4#E!
!
!
!
"(&(?/'4/!M/-($#!>!X(5/00#!V'/+4/+(+4*!$#'!('$*&($#!*!
4/.)#!('-/4/&.('*4#!GH!#&/!+/44(.*'*0(!C('!*+)/44*4(5*!
)/&!+3)/&*./'4#!)/&(#-#!)&#5*E!$#'!&*))#&4#!-(!
/+$03+(5(4i!K!
!
:)/#&+!A)11'![%'$V!D+&()!*&)3).F-+.)!X!M)$%-+.)!)!
4+&3)01-'.F'!A)11)!-.D)F-+.-!+$2)A'1-)&)!$C!
-.A-('F-+.)!8-&)F-+.)!4'.-%'&-'!
!
Z&/+4*!V44(5(4i!*++(+4/'J(*0/!*'/+4/+(#0#?($*!'/0!20#$$#!
#)/&*4#&(#!-(!$%(&3&?(*!?/'/&*0/!Y!3&#0#?(*Y!?('/$#0#?(*!/!
+#)&*44344#!#&4#)/-(*!-/00T*-304#!/!)/-(*4&($*K!!
ST!+4*4*!('$*&($*4*!-(!&(#&?*'(JJ*&/!0T*44(5(4i!*++(+4/'J(*0/!
)/&(#)/&*4#&(*!-/0!)*J(/'4/!#&4#)/-($#!4&*3.*4(JJ*4#!/!
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