
 !

"#$%&"'()&%*+,+-'*)'(.)*'/).+0-%#$0")1)234567)8)+9957):));<8=

>?@ABC)DEFAB

 !"#$%&'()*"+,%+-.!-/,
-!,,-!0)+-1$""2,%!)+&/3"/.,
%(4&+5

 !"# $%&'()"# $*$)+,"-# &!"# (.*("/&0$)# $//%.$(!"-# &.# &!"# -&01+# .2# /.)'&'($)#

/$%&'"-#$*1#/$%&+#1"2'*'&'.*-3#4"5"%$)#1'%"(&'.*-#&.#&!"#1"2'*'&'.*#.2#&!"#*.&'.*#

6/.)'&'($)#/$%&+7#!$5"#8""*#-'*9)"1#.0&3#6:$%%.;7#$*1#68%.$17#1"2'*'&'.*-#

.2#/.)'&'($)#/$%&'"-#!$5"#8""*#(!$%$(&"%',"13#<0&)'*'*9#&!"#"5.)0&'.*#.2#/$%&+#

()$--'2'($&'.*-# $2&"%# &!"# 4"(.*1# =.%)1# =$%># &!"# $%&'()"# 1'-&'*90'-!"-# &!"#

2.)).;'*9#&+/"-#.2#/$%&'"-?#(.@/%"!"*-'5"#$*1#($%&")3#A$(!#.2#&!"@#/%"-"*&-#

$*# '1"$)B&+/'($)# @.1")># @.-&# $//%./%'$&")+# 2$('*9# &!"# (!$))"*9"-# .2# &!"#

-/"('2'(#/"%'.1#$*1#(!$%$(&"%',"1#8+#("%&$'*#/"(0)'$%'&'"-3#C-#$*#"D$@/)"#.2#

(.@/%"!"*-'5"# /$%&+># E%$*F)'*# G")$*.# H..-"5")&I-# 6:";# G"$)# (.$)'&'.*7# '-#

(.*-'1"%"13

 !"#$%"&'(!)*+,-.%/'$&'(!-.%0&%(!1%2)%&&3!4,56/'$&'(!4%./67!
4,538%9!#!&%5%8,):*&&6!12;31-#!8.,+%)3&!61!)*.:%2,<!/%!00!56)*.%=
+'>!?26"&,@!A*7!B%-/!1#+,25<9!&%-,4'$*&&3!/%!2'-,.'"/%&&3!*5*-=
/,.%5C&'(!.*"#."62!8.,+%)3&>!D6)/%-@!.3)!.,1"#)5'2'(!6!245'2,2'(!
4,56/'$&'(!/*,.*/'-62!"C,8,)*&&3!22%:%</C@!E,!4%./67&%!"'"/*+%!
9!4*.*)#+,2,<!4,56/'$&,0! *B*-/'2&,"/6>!F65CG*!/,8,@! 3-E,!"'5C=
&6!4%./67&6!"'"/*+'!9!3-!26),H.%:*&&3+@!/%-!6!&*,H(6)&,<!#+,2,<!
2'",-,0!*B*-/'2&,"/6!)*+,-.%/60@!/,!"5%H-6!I!1#+,25<</C!00!&'1C-#!
*B*-/'2&6"/C>
D%./,!26)1&%$'/'@!E,!4.,H5*+%!),"56):*&&3!4,56/'$&'(!4%./67!

#!&%#-,267!/.%)'A60!&*!9!,)&,1&%$&,<>!J-E,!%+*.'-%&"C-6!&%#-,2=
A6!K>!!L*7.@!M>!N64"*/O!.,1853)%</C!6"&#2%&&3!4%./67!3-!&*,H(6)&#!
#+,2#!)*+,-.%/'1%A60!/%!.,12'/-#!"#"465C"/2%@!/,!4,.3)!1!A'+!6"&#9!
6!)#+-%!%+*.'-%&"C-,0!),"56)&'A6!P>!N,#",&Q!4.,!/*@!E,!"#$%"&6!4%.=
/60!4,"/#4,2,!"/%</C!%-/,.%+'@!3-6!"/.'+#</C!.,12'/,-!)*+,-.%/60!
$*.*1!"2,<!26)6.2%&6"/C!26)!6&/*.*"62!2'H,.A62>
?&%$&'7!2&*",-!#!.,1-.'//3!"#/&,"/6!4,56/'$&'(!4%./67!1.,H'5'!

%+*.'-%&"C-6!&%#-,2A6!R>!FC<*5@!P>!S:%&)%@!S:>!L>!F*.6@!S:>!T,5)=
+%&@!U>!P%/A!/%!6&>!V*,.*/'$&6!1%"%)'!2'2$*&&3!4,56/'$&'(!4%./67!#!
.61&'(!%"4*-/%(!),"56):#2%5'!&6+*AC-6!),"56)&'-'!T>!T*.H*./!B,&!
W.&6+@!X>!P6.((%7+*.@!B,&!D>!V61*&8%#1*&!/%!6&>!U,"67"C-6!%&%56/'-'!

O! P%/A@! U>@! LY7.@! K>! ZQ[[\]>! ^1+*&3<E'*"3! +,)*5'! 4%./'7&,7! ,.8%&'1%A''! '!
4%./'7&,7!)*+,-.%/''_!2,1&'-&,2*&'*!-%./*5C&`(!4%./'7 !!"#$%%&%&'()*#(_!
(.*"/,+%/'3>!L,"-2%@!a>

Q! P,5,+*7A*2@!D>!ZObbc]>!K%./''!2!1*.-%5*!1%4%)&,7!4,5'/,5,8''>!+*,-."#,$'*&%&
/#"'* !012!Odb>



 =

"2$%&0GH)&%*+,+-GH)')&$I2(J).+0G#$K

D>!P,5,+*7A*2@!L>!S6+%&6"! .,1853&#5'! 4,56/'$&6! 4%./60! #! )1*.-%=

56!1%(6)&,0!4,56/,5,860!/%!4*."4*-/'2'!H%8%/,4%./67&,"/6!2!e2.,46>!

 -.%0&"C-6!4,56/,5,8'!X>!f6+$*&-,@!D>!N'/2'&@!W>!K%2-,!4.')65'5'!

#2%8#!4.,H5*+%+!B*&,+*&#!4%./60!3-!B,.+'!4,56/'$&,0!,.8%&61%A60!

"#"465C"/2%>!6789:,;9<=>;?7@@A!9!.,1-.'//3!-,&A*4/#%5C&'(!46)=
(,)62!),!.,1#+6&&3!4,56/'$&'(!4%./67!#!&%#-,267!/.%)'A60>

BCD=E;,9<@9F@9G9,HE87I>E=JK,g%!&%G#!)#+-#@!4.'!),"56):*&=
&6! 4,56/'$&'(!4%./67! &%)12'$%7&,! 2%:5'2'+! 9! 2'-,.'"/%&&3! -,&=

A*4/#%5C&'(! 46)(,)62! ),! .,1#+6&&3! 4%./67@! %)*-2%/&'(! -,:&,+#!

-,&-.*/&,=6"/,.'$&,+#! 4*.6,)#>! W):*! 1+6&'@! 3-6! 26)H#2%</C"3! #!

"#$%"&'(!)*.:%2%(@!.,H53/C!-5%"'$&6!/*,.60!4,56/'$&'(!4%./67!&*=

.*5*2%&/&'+'@!6!&%24%-'@!%&%561!4,56/'$&'(!4%./67!#!6"/,.'$&67!.*=

/.,"4*-/'26!1!2'-,.'"/%&&3+!"#$%"&'(!/*,.67!/%-,:!&*!),12,539!),=

"38/'!H%:%&,8,!.*1#5C/%/#>

D%./,!1%1&%$'/'@!E,!#!.,1.,HA6!"#$%"&,0!/*,.60!4,56/'$&'(!4%.=

/67! 4.,26)&#! .,5C! 26)68.%9! 92.,4*7"C-%! 4,56/'$&%! &%#-%@! 1,-.*+%!

/%-6!&%#-,2A6@!3-!L>!S<2*.:*@!K>!L*7.@!S:>!M%./,.6!/%!6&>!D'1&%&'7!

B#&)%/,.!"#$%"&,0!4%./,5,860!B.%&A#1C-'7!#$*&'7!L,.6"!S<2*.:*!

#!"2,07!+,&,8.%B60!hK,56/'$&6!4%./60i!ZObcO!.>]!.,1853&#2!4'/%&&3!

4,(,):*&&3! 4%./67@! )%2! ,H;9-/'2&#! ,A6&-#! 0(! .,56! #! )*+,-.%/'$=

&'(!)*.:%2%(@! "B,.+#5<2%2!&%72%:5'26G6! 1%-,&,+6.&,"/6! 245'2#!

2'H,.$,0!"'"/*+'!/%!4%.5%+*&/%.'1+#!&%!0(&67!.,12'/,-@!2'1&%$'2!

-.'/*.60!-5%"'B6-%A60!4%./67!6!4%./67&'(!"'"/*+O>!

D'-,.'"/,2#<$'! "'"/*+&'7! 46)(6)! 6! +*/,)! "/.#-/#.&,=

B#&-A6,&%5C&,8,! %&%561#@!B.%&A#1C-'7!&%#-,2*AC!.,1.,H'2! /*,.*=

/'$&#!+,)*5C! "#$%"&,0! 4,56/'$&,0! 4%./60@! 1! &,2'(!+*/,),5,86$&'(!

4,1'A67!46)67G,2!),!,)&,8,!1!,"&,2&'(!-%/*8,.6%5C&'(!4,&3/C!4%.=

/,5,860>!g%!)#+-#!L>!S<2*.:*@!"#$%"&%!4%./63!I!A*!4%./63@!3-%!1)%/=

&%!.*%561#2%/'!1%8%5C&*!2'H,.$*!4.%2,@!"B,.+#2%/'!4%.5%+*&/"C-#!

H65CG6"/C!G53(,+! 2'-,.'"/%&&3! 6&"/'/#/62! 6! +*(%&61+62! )*+,-.%=

/'$&,8,!"#"465C"/2%>!g%!26)+6&#!26)!"2,0(!4,4*.*)&'-62@!26&!.,1853=

)%2!4,56/'$&#!4%./6<!&*!3-!6)*7&#!$'!",A6%5C&,=-5%",2#!9)&6"/C@!%!

&%"%+4*.*)!3-!9)&6"/C!"/.#-/#.&,=B#&-A6,&%5C&#>!D'(,)3$'!1!AC,=

8,@! "B,.+#5<2%2! ,)&*! 61! -5<$,2'(! 4,5,:*&C_! "#/&6"/C! "#$%"&'(!

4,56/'$&'(! 4%./67! &%74,2&6G*! /%! &%785'HG*! .,1-.'2%9/C"3! $*.*1!

0(&<!,.8%&61%A6<Q>

O! S<2*.:*@! L>! ZQ[[[]>! !*3%$%45,6%5& /"#$%% ! K*.>! "! B.%&A>! L,"-2%_!
W-%)*+'$*"-'7!K.,*-/@!dc>

Q! S<2*.:*@! L>! ZQ[[[]>! !*3%$%45,6%5& /"#$%% ! K*.>! "! B.%&A>! L,"-2%_!
W-%)*+'$*"-'7!K.,*-/@!da>



 :

"#$%&"'()&%*+,+-'*)'(.)*'/).+0-%#$0")1)234567)8)+9957):));<8=

j,!:!/%-*!4,56/'$&%!4%./63@!1!3-,<!+'!"/'-%9+,"3!#!4,56/'$&,+#!

4.,A*"6!.,12'/-#!8.,+%)3&"C-,8,!"#"465C"/2%!2!"#$%"&67!)*+,-.%=

/60k!F65CG6"/C!&%#-,2A62@!.,1853)%<$'!B*&,+*&!4,56/'$&'(!4%./67@!

2-%1#</C!&%!/,7!B%-/@!E,!,)&,1&%$&*!2'1&%$*&&3!h4,56/'$&%!4%.=

/63i!2!4,56/'$&67!/*,.60!26)"#/&9>! !D,&'!"('53</C"3!),!)#+-'@!E,!

4%./60! I! A*! ,.8%&61%A60@! 3-6! ! 1%7+%</C"3! 1%H*14*$*&&3+! )635C&,"/6!

#.3),2'(!56)*.62!6!8.,+%)"C-,0!)#+-'l!2,&'!&%7H65CG!4,56/'$&,!%-=

/'2&6!46)!$%"!2'H,.62!6!26)68.%</C!/.'2%5#!2!$%"6!.,5C!#!4,56/'$&'(!

4.,A*"%(O>

K%./60! 9! 8%.%&/%+'! )*+,-.%/'$&,! ,.8%&61,2%&,8,! 4,56/'$&,8,!

4.,A*"#@!%):*!H*1!0(!#$%"/6!+%",2%!)*+,-.%/63!&*!+,85%!H!6"&#2%/'>!

?26)"'!2'45'2%9!4,5,:*&&3!4.,!/*@!E,!H*14,"*.*)&67!,H,2;31,-!4,=

56/'$&'(!4%./63(!I5*8%5C&%@!26)-.'/%@!4#H56$&%!)635C&6"/C!1%!),4,=

+,8,<!-,&"/'/#A67&'(!)*+,-.%/'$&'(!+*/,)62>!

K,853)'!&%#-,2A62!E,),!)*B6&6A60!h4,56/'$&'(!4%./67i!3-!2'H,.=

$'(!,H;9)&%&C@!"465,-@!.#(62@!/,2%.'"/2@!4,3"&<</C!4.,H5*+%/'-#!

2'1&%$*&&3! AC,8,! 4,&3//3>! K.,! 4,56/'$&6! 4%./60! +,:&%! 8,2,.'/'!

5'G*!#!/,+#!2'4%)-#@!-,5'!7)*/C"3!4.,!,.8%&61%A60@!3-6!4,"/%2'5'!

",H6!1%!+*/#!1)67"&*&&3!4,"/67&,8,!245'2#!&%!B,.+#2%&&3!4,56/'$=

&,0!2,56!6!/,+#!4,/.*H#</C!"/%H65C&'(!,.8%&61%A67&'(!"/.#-/#.!/%!

4,56/'$&'(!4.,8.%+>!

f%.%-/*.&%! ,1&%-%! 4,56/'$&,0! 4%./60! I! #$%"/C! #! 2'H,.%(! )53!

#/.'+%&&3!2!"2,0(!.#-%(!H*14,"*.*)&C,0!25%)'!/%!245'2#>!K,-%1,=

2,<!,1&%-,<!4,56/'$&,0!)635C&,"/6!/%!6"&#2%&&3!4,56/'$&,0!4%./60!9!

#$%"/C!#!B,.+#2%&&6!4,56/'$&,0!2,56@!3-#!1)67"&<</C!,-.*+6!5<)'!

6! "/.#-/#.'!G53(,+! 6)*7&,8,! 245'2#! /%! .*%561%A60! 25%)'! #! .61&'(!

"B*.%(>!m5*&'!4%./60!4,2'&&6!,H67+%/'!-*.62&6!4,1'A60!#!4,56/'$&67!

"'"/*+6@!E,H!245'2@!3-'7!4%./63!4.%8&*!+%/'@!&%H#2!.*%5C&,8,!(%=

.%-/*.#Q>!

K%./60!I!A*!&*!5'G*!6&"/'/#A6,&%5C&6!"'5'@!E,!H*.#/C!#$%"/C!#!

4.'7&3//6!4,56/'$&'(!.6G*&C@!%!7!"'5'@!E,!+,H6561#</C!8.,+%)3&!

&%!46)/.'+-#!)*+,-.%/'$&,8,!(%.%-/*.#!4,56/'$&,0!"'"/*+'>!M%+*!

4%./67&%! "'"/*+%! 1%H*14*$#9! ),"38&*&&3! 4,56/'$&,<! "'"/*+,<!

"/67-,8,!"/%&#!6!#/.'+#9!00!2!AC,+#!"/%&,2'E6d>!

O! f6+$*&-,@!X>!T>!ZQ[[n]>!!*37$%487&/"#$79&7&'%)*#4%:&/#*;5,&'&-<*'"=&#*>)-.*'%&
.5<*6#"$%48*?*&,-,/73@,$'" !P'02@!on>

Q! f6+$*&-,@!X>!T>!ZQ[[n]>!!*37$%487&/"#$79&7&'%)*#4%:&/#*;5,&'&-<*'"=&#*>)-.*'%&
.5<*6#"$%48*?*&,-,/73@,$'" !P'02@!oa>

d! f6+$*&-,@!X>!T>!ZQ[[n]>!!*37$%487&/"#$79&7&'%)*#4%:&/#*;5,&'&-<*'"=&#*>)-.*'%&
.5<*6#"$%48*?*&,-,/73@,$'" !P'02@!oa>



  

"2$%&0GH)&%*+,+-GH)')&$I2(J).+0G#$K

D%./,!&%8,5,"'/'@!E,!&%26/C!"C,8,)&6@!&*!12%:%<$'!&%!&%32&6"/C!

&'1-'!),"56):*&C!1!4'/%&C!2'1&%$*&&3!4,&3//3!h4%./63i@!9)&,"/6!2!

.,1#+6&&6!00!"#/&,"/6!&*+%9>!g%!4*.G'7!4,853)@!2'1&%$*&&3!/*.+6&#!

h4,56/'$&%!4%./63i!1)%9/C"3!4.,"/'+@!E,!4,5*8G#9!+,:5'26"/C!/5#=

+%$*&&3!)%&,0!)*B6&6A60>!K.,/*!4,&3//3!h4%./63i!2:'2%9/C"3! 6!4,=

3"&<9/C"3!&*,)&%-,2,>

M#$%"&6! ),"56)&'-'! 4,56/'$&'(! 4%./67! 4.,4,&#</C! &'1-#! &%7=

.61&,+%&6/&6G'(!46)(,)62!),!2'1&%$*&&3!"#/&,"/6!4,56/'$&,0!4%./60>!

D!,"&,2#!/,8,!$'!6&G,8,!46)(,)#!-,:*&!61!),"56)&'-62@!3-!4.%2'5,@!

"/%2'/C!3-'7"C!4*2&'7!-.'/*.67@!E,@!1.*G/,<@!2'.6G%5C&'+!$'&,+!

4,1&%$%9/C"3!&%!.,1#+6&&6!/*.+6&#!h4,56/'$&%!4%./63i>!

p&,)6!)53!)*B6&6A60!4,56/'$&,0!4%./60!H*.*/C"3!H6(*26,.'1+!I!-.'=

/*.67@!2!,"&,2#!3-,8,!4,-5%)*&6!",A6%5C&,=4"'(,5,86$&6!,",H5'2,"/6!

/%! 6&/*.*"'! 5<)'&'@! 1%8%5,+! 00! 4,2*)6&-%>! ?86)&,! 1! A'+!46)(,),+@!

,)'&!1!&%7H65CG'(!%2/,.'/*/62!#!4%./,5,860!%+*.'-%&*AC!S:>!N%!K%=

5%+H%.%!2')6539!$,/'.'!-,&"/'/#<<$'(!4%./6<!*5*+*&/'_

O]!g%"%+4*.*)!H#)C=3-%!4%./63!9!&,"69+!6)*,5,860!%H,!E,&%7+*&=

G*!,",H5'2,8,!H%$*&&3!"26/#!6!5<)'&'>

Q]!K%./63!I!A*!,.8%&61%A63@! /,H/,!),"/%/&C,!/.'2%5*!,H;9)&%&&3!

5<)*7!&%!.61&'(!.62&3(!4,56/'-'_!26)!+6"A*2,8,!),!+6:&%.,)&,8,>

d]!L*/%!4%./60!I!1%2,<2%&&3!/%!1)67"&*&&3!Z$%"/6G*!1%!2"*!2!-,%=

56A60]!25%)'>

\]!P,:&%!4%./63!4.%8&*!1%H*14*$'/'!",H6!46)/.'+-#!&%.,)#!I!26)!

8,5,"#2%&&3!1%!&*0!),!%-/'2&,8,!$5*&"/2%>!p!2!AC,+#!26)&,G*&&6!)*=

3-6!4%./60!&%8%)#</C!A*.-2#O>

g%!,"&,26!2'E*1%1&%$*&'(!(%.%-/*.'"/'-!6"&#9!2*5'-%!-65C-6"/C!

2'1&%$*&C! 4,56/'$&,0! 4%./60>! M*.*)! $'"5*&&'(@! 6&-,5'! "#4*.*$5'=

2'(!)#+,-@!3-6!2'"5,25<</C"3!2!4,56/'$&67!&%#A6!1!AC,8,!4.'2,)#@!2!

.%+-%(!h+6-.,46)(,)#i!+,:&%!2',-.*+'/'!)*-65C-%!&%4.3+62>!

K*.G'7! "-5%)%</C! 2'1&%$*&&3@! 2! 3-'(! 1.,H5*&,! %-A*&/! &%!

12;31,-! 4,56/'$&'(! 4%./67! 1! 2'H,.$'+! 4.,A*",+>!XH#+,25*&,! A*@!

7+,26.&,@! /'+@! E,! 2! H%8%/C,(! -.%0&%(! Z&%4.'-5%)@! p/%560]!4%./63@!

3-%!26)+,2539/C"3!26)!#$%"/6!#!2'H,.%(@!%2/,+%/'$&,!4*.*"/%9!H#/'!

4%.5%+*&/"C-,<!4%./69<! 6! 4,1H%2539/C"3! ),/%A60! )*.:%2'>!g%! A67!

,"&,26!2'"#&*&&3!-%&)')%/62!#!1%-,&,)%2$'7!,.8%&!4.,8,5,G#9/C"3!

&*26);9+&,<!.'",<!H#)C=3-,0!4%./60Q>!

O! N'/2'&@!D>!ZObbQ]>!K%./63!3-!B,.+%!4,56/'$&,0!,.8%&61%A60!"#"465C"/2%>!!*37$%6"&
7&4",2&02!cd>

Q! f6+$*&-,@!X>!T>!ZQ[[n]>!!*37$%487&/"#$79&7&'%)*#4%:&/#*;5,&'&-<*'"=&#*>)-.*'%&
.5<*6#"$%48*?*&,-,/73@,$'" !P'02@!O\c>



 L

"#$%&"'()&%*+,+-'*)'(.)*'/).+0-%#$0")1)234567)8)+9957):));<8=

g%7H65CG! 26),+'+! 4.*)"/%2&'-,+! AC,8,! &%4.3+#! H#2! 6/%567=

"C-'7!),"56)&'-!S:>!M%./,.6@! 3-'7! 2! ,"&,2#! 2'1&%$*&&3! "#/&,"/6!

4,56/'$&,0!4%./60!4,"/%2'2!B#&-A60@!3-6!4,-5'-%&%!2'-,&#2%/'!4%.=

/63>!V%-'7!46)(6)!,)*.:%2!&%12#!B#&-A6,&%5C&,8,>!g%#-,2*AC!"B,.=

+#5<2%2!+6&6+%5C&#!)*B6&6A60!4,56/'$&,0!4%./60_!4%./63!I!A*!hH#)C=

3-%!4,56/'$&%!8.#4%@!3-%!+%9!,B6A67&#!&%12#@!H*.*!#$%"/C!#!2'H,.%(!

6!1)%/&%!G53(,+!#$%"/6!#!2'H,.%(!Z265C&'(!%H,!&*265C&'(]!2'"#2%/'!

"2,0(!-%&)')%/62!&%!)*.:%2&6!4,"%)'iO>!

 ! AC,+#! 2'1&%$*&&6! 6/%567"C-'7! ),"56)&'-! 46)-.*"5'2! )2%! %"=

4*-/'_! #$%"/C! #! 2'H,.%(! /%! 4.'1&%$*&&3q2'"#&*&&3! -%&)')%/62! &%!

2'H,.&6!4,56/'$&6!4,"%)'@!3-6@!2!"2,<!$*.8#@!+,:&%!12*"/'!),!)2,(!

,"&,2&'(!B#&-A67!4%./67>!K*.G%!4,2;31%&%! 1! *5*-/,.%5C&,<!-,&=

-#.*&A69<@!).#8%!I!1!B#&-A69<!h.*-.#/#2%&&3i!4,56/'$&,8,!4*.",=

&%5#>!J-!&%"56),-@!/%-*!2'1&%$*&&3!46)(,)'/C!5'G*!),!"'"/*+'!4,=

56/'$&,0! -,&-#.*&A60@! 2'-5<$%<$'! &*45<.%56"/'$&6@! ,)&,4%./67&6!

.*:'+'@! )*! 26)"#/&6! h2'.%:*&&3! )#+,-i@! -,&-#.*&A63! &%! 2'H,.%(!

+6:!)*-65C-,+%!4%./63+'Q>!

W+*.'-%&"C-'7! &%#-,2*AC! R>! FC<*5! 46)-.*"5<9@! E,! 2'H,.$6!

B#&-A60!9!,"&,2&'+'!#!)2,(!8,5,2&'(!4%./67!MrW>!D6&!4'G*_!hp"=

/,.'-! >!m*7+*.1!&%262!G6"/C!&%4.3+-62!.,H,/'!4%./67@!),!/,8,!:!4,=

5,2'&%!1!&'(!"/,"#9/C"3!2'H,.$'(!-%+4%&67_!2'"#&*&&3!-%&)')%/62@!

4.,2*)*&&3! 0(&C,0! 2'H,.$,0! -%+4%&60l! "/2,.*&&3!2! "#"465C"/26! 6+6=

):#!4%./60!/%!00!-%&)')%/62l!1#"'553!1!.*%561%A60!2'+,8!8.#4@!E,!"-5%=

)%</C!*5*-/,.%5C&#!H%1#!4%./60l!),4,+,8%!2!.*%561%A60!21%9+,12;31-#!

+6:!4.*)"/%2&'-%+'!4%./67&,0!*56/'!&%!#.3),2'(!4,"%)%(sid>!

p&G'7!%+*.'-%&"C-'7!4,56/,5,8!K>!L*.-5!22%:%9@!E,!4,56/'$&%!

4%./63! I! A*! 4,56/'$&*! #/2,.*&&3@! 3-*! .*-.#/#9! 6! ",A6%561#9! &,2'(!

$5*&62@!2'H'.%9!56)*.62!$*.*1!2&#/.6G&6!4.,A*"'!4.*)"/%2&'A/2%!/%!

2'H,.62@!%!/%-,:!2'.6G#9!2&#/.6G&6!"#4*.*$-'>!K,)6H&6!4,853)'!+%9!

6!2:*!18%)#2%&%!&%+'!%+*.'-%&"C-%!),"56)&'A3!P>!N,#",&@!&%!)#+-#!

3-,0@! 4,56/'$&%! 4%./63! I! A*! ,.8%&61%A63! 6&)'26)62@! 3-%! &%+%8%9/C"3!

4.,),2:'/'!G53(,+!2'H,.62!4,2&,2%:*&&3!&%.,)#!$'!7,8,!$%"/'=

&'!)53!"4*A6%5C&'(!4.*)"/%2&'-62!A690!,.8%&61%A60@!E,H!1)67"&<2%/'!

O! tuvwxvy@!z>! ZOban]>!ABCDEFG& BHI& ABCDJ& KJGDFLGM& N& OCBLFPQCR& SQC& NHBTJGEG &{x|>O>!
}u~�vy���_!}u~�vy���!��y��v�yw�!�v���@!n[>

Q! tuvwxvy@!z>! ZOban]>!ABCDEFG& BHI& ABCDJ& KJGDFLGM& N& OCBLFPQCR& SQC& NHBTJGEG &{x|>O>!
}u~�vy���_!}u~�vy���!��y��v�yw�!�v���@!n[>

d! FC<Y55@!�>! ZObbn]>!W.(%'$&`@! &,! %)%4/'2&`>!X!4,5'/'$*"-'(! 4%./'3(!MrW!
ZM2*.33"C!"!h-5%""'$*"-'+'i!,A*&-%+']>&!*3%, !d@!bc>



 M

"2$%&0GH)&%*+,+-GH)')&$I2(J).+0G#$K

4,56/'$&#! 25%)#! #.3),2'(! #"/%&,2! 6! "/2*.):#2%/'!4.'!AC,+#@!E,!

/%-%!25%)%!H#)*!1)67"&<2%/'"3!26)!6+*&6!AC,8,!&%.,)#O>

S.#8'7!&%4.3+!4,2;31#9/C"3!1!,",H5'2,"/3+'!"/.#-/#.'!4%./67@!

/.'2%56"/<! 0(! 6"&#2%&&3@! .61&'+'! B%-/,.%+'! 0(&C,0! h",A6%5C&,0!

"/67-,"/6i!/,E,>!�*7!46)(6)!+,:&%!,(%.%-/*.'1#2%/'!3-!"/.#-/#.=

&'7>!M%+*!),!&C,8,!+,:&%!26)&*"/'!,)&,8,!61!&%7H65CG!%2/,.'/*/=

&'(!),"56)&'-62!4,56/'$&'(!4%./67!L>!S<2*.:*@!4.,!3-,8,!+'!2:*!

18%)#2%/'!2'E*>

V.*/3! 8.#4%! 4,56/,5,862@! 1%H*14*$#<$'! "2,9.6)&*! ),4,2&*&&3!

).#8,8,!&%4.3+#@!.,1853)%9!4%./60!2'-5<$&,!46)!-#/,+!1,.#!0(!B#&-=

A6,&%5C&'(!,",H5'2,"/*7@!%!/%-,:!+6"A3!/%!.,56!2!4,56/'$&67!"'"=

/*+6!"#"465C"/2%>!g%!0(&<!)#+-#@!46)(6)!),!2'1&%$*&&3!4%./60!1!/,$=

-'! 1,.#! 2'-,&#2%&'(!&*<!B#&-A67! 9! &%7H65CG!,4/'+%5C&'+>!V%-@!

4.,B*",.!4%.'1C-,8,!p&"/'/#/#!4,56/'$&'(!&%#-!�%&!N#0!P*.+,&&!

4.,4,&#9!/%-#!)*B6&6A6<_!hK%./63!I!A*!,.8%&61,2%&6!4,56/'$&6!"'5'@!

3-6!,H;9)&#</C!8.,+%)3&!,)&690!4,56/'$&,0!/*&)*&A60!)53!+,H6561%A60!

)#+-'!1!4*2&,0!-65C-,"/6!4,/.*H!6!)53!#$%"/6!2!,.8%&%(!25%)'!%H,!)53!

,.69&/#2%&&3!25%)'!&%!),"38&*&&3!A'(!2'+,8iQ>

g%!)#+-#!&6+*AC-,8,!&%#-,2A3!D6&-5*.%@!h4%./63!I!A*!8.#4%!,)&,=

)#+A62@!3-%!H*.*!#$%"/C!#!4,56/'$&,+#!2,5*2'325*&&6!2!.61&,+%&6/=

&,+#!,.8%&61%A67&,+#!4.,326!6!4.%8&*!1%7+%/'!4,56/'$&6!4,1'A60!/%!

1)67"&<2%/'!00!A656!2!"#"465C"/26id>

X/:*@!#!H#)C=3-,+#!2'4%)-#!4,56/'$&%!4%./63!.,1853)%9/C"3!4%.=

/,5,8%+'!3-!"465C&6"/C!Z8.#4%]!5<)*7@!E,!,H;9)&%5'"3!)53!#$%"/6!#!

4,56/'$&'(!4.,A*"%(!1!+*/,<!1%2,<2%&&3!/%!#/.'+%&&3!4,56/'$&,0!

25%)'>! !A67! 3-,"/6! 2! H65CG,"/6! 2'4%)-62!4%./60! 2'.%:%</C! 6&/*.=

*"'!2'1&%$*&'(!",A6%5C&'(!"'5!6!4,-5'-%&6!4.*)"/%253/'!A6!"'5'!2!

"/.#-/#.%(!25%)'>! !)%&,+#!-,&/*-"/6!4%./60!26)68.%</C!-5<$,2#� !

.,5C! -,&"/.#-A60! 3-! 8.,+%)3&"C-,8,! "#"465C"/2%@! /%-! 6! 4,56/'$&,0!

"'"/*+'>

g%!"C,8,)&6!&%7H65CG!4.'7&3/&'+!9!2'1&%$*&&3@!2!3-,+#!4,&3//3!

h4,56/'$&%!4%./63i!4*.*%-A*&/,2#9/C"3!&%!"5,2,!h4,56/'-%i!2!7,8,!

4*.26"&,+#!1&%$*&&6!I!+'"/*A/2,!#4.%253/'!)*.:%2,<>!p&%-G*!-%=

:#$'@! -,5'! H#)C=3-%! 4%./63! .,1853)%9/C"3! 1! 4,1'A67! 26),H.%:*&&3!

O! P,5,+*7A*2@!D>!ZObbc]>!K%./''!2!1*.-%5*!1%4%)&,7!4,5'/,5,8''>!+*,-."#,$'*&%&
/#"'*2!012!Odb>

Q! N'/2'&@!D>!ZObbQ]>!�*&,+*&!4%./60>!U7452!V2!Qn>
d! ��v��vw@!�>!�x�!�v�y~>!ZQ[[a]>!�uvw�y��! y�!��v!�vywy�>&WEF&XSSFHDTEYZF&[FCPBTD\H] &

^�ww�_qq���>���=�����v>��q�x�uv�y~q�x��n=[a>����!ZQ[O\@!2*.*"*&C@![Q]



 N

"#$%&"'()&%*+,+-'*)'(.)*'/).+0-%#$0")1)234567)8)+9957):));<8=

&*<!1%8%5C&,&%.,)&'(!6&/*.*"62@!1!,)&,8,!H,-#@!6!1)%/&,"/6!#4.%253=

/'!/'+'!$'!6&G'+'!"/,.,&%+'!:'//3!-.%0&'!I!1!6&G,8,O>

D#1C-*!2'1&%$*&&3!4%./67!26)4,26)%5,!4*2&,+#!4*.6,)#!0(!.,12'=

/-#@!-,5'!&%!4,56/'$&67!%.*&6!6&)#"/.6%5C&,!.,12'&#/'(!)*+,-.%/67!

),+6&#2%5'!+%",26!,.8%&61%A60@!4,)6H&6!),!/'(@!E,!,4'"%&6!2!-5%"'$=

&67!.,H,/6!L>!S<2*.:*>!X)&%-!4,"/#4,2,!/%-6!4%./60!4,$%5'!1%&*=

4%)%/'! 6! &%! 0(! 1+6&#! 4.'7G5'! H65CG! 8&#$-6! ,.8%&61%A67&6! B,.+'_!

*5*-/,.%5C&,=4.,B*"67&6!%H,!-%./*5C&6!4%./60>!V%-'+!$'&,+@!2#1C-*!

.,1#+6&&3!4%./67!H65CG*!&*!2'"/#4%9!*+46.'$&,!.*5*2%&/&'+>!

K.,/*! 6! G'.,-*! 2'1&%$*&&3@! "4.3+,2%&*! &%! /*@! E,H! 2-5<$'/'!

2! 4,.62&35C&'7! -,&/*-"/! +%-"'+%5C&#! -65C-6"/C! ,.8%&61%A67@! 3-6!

H,.3/C"3! 1%!25%)#@!&*!),"'/C!4.'7&3/&*!2!+*/,),5,86$&,+#!45%&6>!

D%./,! 4,8,)'/'"3! 1! 26),+'+! &6+*AC-'+! ),"56)&'-,+! ?>! g,7+%&=

&,+@!3-'7!4'"%2_!hK.,!"4.%2:&<!4,56/'$&#!4%./6<!+,:&%!8,2,.'/'!

5'G*!1%!#+,2'!6"&#2%&&3!(,$%!H!,)&690!-,&-#.#<$,0!8.#4'i@!I!6!)%56_!

h,)&,4%./67&%!"'"/*+%!9!/*.+6&,5,86$&,<!"#4*.*$&6"/<iQ>!p&G'+'!

"5,2%+'@!4.%253$6!,.8%&61%A60!2!#+,2%(!%2/,.'/%.'1+#@!4,2"/%&"C-6!

%.+60! /%! 267"C-,26! (#&/'! &*! 9! 4%./63+'@! (,$%! 2"6! 2,&'! H,.3/C"3! 1%!

25%)#>! U,1853)%/'! 0(! 3-! 4%./60! I! 1&%$'/C! ),4#"-%/'!+*/,),5,86$&#!

4,+'5-#@!3-#!S:>!M%./,.6!&%12%2!h-,&A*4/#%5C&,<!&%/3:-,<id>

?%&*4%)#!+%",2'(!4%./67!"4.'32!.,12'/,-!6&B,.+%A67&'(!/*(&,=

5,867@!3-6!.%)'-%5C&,!1+6&'5'!"4,",H'!-,+#&6-%A60!+6:!4%./63+'!6!

*5*-/,.%/,+>!J-E,!.%&6G*!4.,A*"!-,+#&6-%A60!-,&/.,5<2%2"3!4%.=

/63+'!$*.*1!4%./67&#!4.*"#@!/,!"C,8,)&6!2*5'-%!$%"/'&%!-,+#&6-%/'2=

&'(@!4,"*.*)&'AC-'(!6!+,H6561%A67&'(!B#&-A67!4%./67!4*.*7G5%!),!

*5*-/.,&&'(!+%"=+*)6%>!D,&'!"5#8#</C!,"&,2&'+!):*.*5,+!6&B,.=

+%A60!)53!2'H,.A62>!D!/%-'(!#+,2%(!4%./60!1!+*/,<!46)/.'+-'!"2,90!

4,1'A60!1+#G*&6!4.'"/,",2#2%/'"3!),!+6&5'2'(!#+,2!/%!+,)*.&61,=

2#2%/'"3>!MC,8,)&6!*2,5<A63!4%./67!1)67"&<9/C"3!#!)2,(!,"&,2&'(!

&%4.3+%(_!B,.+#2%&&3!#&62*."%5C&'(!4%./67!6!4%./67!h&,2,0!(2'56i>

K6"53!S.#8,0!"26/,2,0!267&'!.,14,$%5%"3!&,2%!(2'53!+,)*.&61%=

A60! 4%./67@! 3-%! +%5%! ),"/%/&C,! "-5%)&'7! 8*&*1'">! M%+*! 2! A*7! $%"!

1;32'5'"3!/%-!12%&6!2"*,"3:&6!%H,!2"*,(,45<<$6!4%./60@!3-6!4,2&,<!

O! V61*&8%#1*&@! B,&! D>! ZObbd]>! K%./60_! E,! 2,&'! ",H,<! 3253</C! 6! )53! $,8,! 2,&'!
4,/.6H&6>&U&68 M&_63".*'7&.5<*6#"$79 !`"&<"$5#7"3"<%&#".7*,$"8;79&ab7<5;@6"&
='%3cd !�'02@!Qo>

Q! V61*&8%#1*&@! B,&! D>! ZObbd]>! K%./60_! E,! 2,&'! ",H,<! 3253</C! 6! )53! $,8,! 2,&'!
4,/.6H&6>&U&68 M&_63".*'7&.5<*6#"$79 !`"&<"$5#7"3"<%&#".7*,$"8;79&ab7<5;@6"&
='%3cd !�'02@!Qb>

d! tuvwxvy@!z>! ZOban]>!ABCDEFG& BHI& ABCDJ& KJGDFLGM& N& OCBLFPQCR& SQC& NHBTJGEG &{x|>O>!
}u~�vy���_!}u~�vy���!��y��v�yw�!�v���@!n[>



L<

"2$%&0GH)&%*+,+-GH)')&$I2(J).+0G#$K

+6.,<!&%+%8%5'"3!1)67"&'/'!8*&*.%561%A6<!*5*-/,.%/#@!&*!2)%<$'"C!

),!"'5,2'(!+*/,)62!#"#&*&&3!-,&-#.*&/62!&%!4,56/'$&67!%.*&6>

D"*,(,45<<$6! 4%./60! 2'&'-5'! 1! )2,(! 21%9+,4,2;31%&'(! 4.,A*=

"62! I! 4,G'.*&&3! %+*.'-%&"C-,0! 4%./67&,0! +,)*56@! 2! 3-67! -,:&%! 1!

)2,(!4%./67!1&%$&,!.,1G'.'5%!"2,<!",A6%5C&#!H%1#@! 6!B,.+#2%&&3!

4%./67&,0! )*.:%2'! 2! .3)6! -.%0&! ?%(6)&,0! e2.,4'! &%! B,&6! 24.,2%=

):*&&3!+*(%&61+62!",A6%5C&,0!)*.:%2'!-*7&"6%&"C-,8,!/'4#>

S,"56)&'-'!26)1&%$%</C@!E,!2"*,(,45<<$6!4%./60!&*!.#7&#</C!

+*(%&61+'!+%",2'(!4%./67@!%!1%&#.<</C!0(!#!"*H*!6!4,"'5<</C>!K,!

G53(#!4*.*/2,.*&&3!&%!4%./6<!2"*,(,45<<$,8,!/'4#!46G5'!4.%-=

/'$&,! 2"6! 92.,4*7"C-6! ",A6%5)*+,-.%/'@! 3-6! 2"*! H65CG*! 26)+*:=

,2#</C"3!26)!"2,8,!6+6):#!2'.%1&'-62!6&/*.*"62!.,H6/&'-62!6!4.,B=

"465,->! K6)"/%2,<! )53! B,.+#2%&&3! 2"*,(,45<<$'(! 4%./67! "/%5,!

1&%$&*!4,"5%H5*&&3!-5%",2'(@!.*56867&'(!6!-#5C/#.&'(!-,&B56-/62!#!

4,2,9&&67!e2.,46@!3-%!H#5%!1%7&3/%!4,H#),2,<!",A6%5C&'(!)*.:%2>

X)'&! 1! %2/,.62! /*.+6&#! /%! /*,.60! 2"*,(,45<<$'(! 4%./67!

Z{x|���uvw�y��! %H,! �uw��=! u||! �uvwy��]!X//,!P6.((%7+*.! "/2*.):#2%2@!

E,!1%(6)&,92.,4*7"C-6!4%./60!#!Obn[=(!..>!4*.*:'2%5'!1&%$&6! 1+6=

&'@!+%",26!4%./60!4*.*/2,.'5'"3!2!4%./60!h(%4%7!#"6(i>!D!(,)6!AC,8,!

4.,A*"#! 1+*&G'5%"3!.,5C!$5*&"/2%@! 6)*,5,863! 26)67G5%!&%!).#8'7!

45%&@!4%./60!&%+%8%5'"3!1%.#$'/'"3!46)/.'+-,<!.61&'(!8.#4!6&/*.=

*"62@!,",H5'2%!#2%8%!4.')6535%"3!4%./67&'+!56)*.%+>!X>!P6.((%7+*.!

H#2!#4*2&*&'7@!E,!H65CG6"/C!1%(6)&,92.,4*7"C-'(!4%./67!46)*!A'+!

G53(,+@!E,!6!4.'12*)*!),!/.%&"B,.+%A60!1%(6)&,92.,4*7"C-'(!4%.=

/67&'(!"'"/*+O>

J-E,! /.%)'A67&,! ),! B#&-A67! 4%./67! &%5*:%5'! 2'"#&*&&3! -%&=

)')%/62!&%!2'H,.&6!4,"%)'@! 6&/*8.%A63!"#"465C"/2%! 6!2'.%:*&&3! 6&=

/*.*"62!7,8,!,-.*+'(!2*."/2@!/,!&,26!2"*,(,45<<$6!4%./60!.,H53/C!

"/%2-#!&%!4*.G#!B#&-A6<!Z#"46G&*!2'"#&*&&3!-%&)')%/62!&%!.61&6!

4,"%)']>!?!&*<!2,&'!"4.%253</C"3!4,2&,<!+6.,<@!:*./2#<$'!",A6=

%5C&,<!6&/*8.%A69<!&%!/67!$'!6&G67!A6&&6"&67!%H,!6)*,5,86$&67!,"&,=

26>! !.*1#5C/%/6!#!2"*,(,45<<$'(!4%./63(!26)H#5,"3!.,1+'2%&&3!6)*=

,5,86$&,8,!1+6"/#!4.,8.%+@!.*56867&'(!/%!",A6%5C&'(!12;31-62>!M%+*!

4,32%!2"*,(,45<<$'(!4%./67!"B,.+#2%5%!"'/#%A6<@!2!3-67!21%9+'&'!

2'H,.A62!6!25%)'!"/%5,!+,:5'2'+!.,1853)%/'!3-!,",H5'2'7!.'&,-@!

E,!,4'"%&'7!2!.%+-%(!/*,.60!.%A6,&%5C&,8,!2'H,.#>!

 ! e2.,46! 2"*,(,45<<$6! 4%./60! "/%5'! 2'1&%$%/'! 4,56/'-#! 46"53!

S.#8,0!"26/,2,0!267&'>!X)&%-!H65CG6"/C!0(&6(!4.'&A'462!H#5,!2'.,=

H5*&,!#!MrW>!J-!,)'&!61!4*.G'(!4.'-5%)62!2"*,(,45<<$,0!4%./60@!

O! �yv����y~�v@!�>!ZObnc]>!��v!�u���|!���!���w���w�����!�uvw�y�����w�~�2!A[K2!Q[>



L8

"#$%&"'()&%*+,+-'*)'(.)*'/).+0-%#$0")1)234567)8)+9957):));<8=

2%./,!18%)%/'!P,%56A6<!hg,2,8,!-#."#i!�.%&-56&%!S*5%&,!U#12*5C=
/%!Z���!��u|!}xu|ywyx�]@!3-%!H#5%!,H;9)&%&&3+!.61&'(!8.#4!6&/*.*"62!6!
2*."/2!2'H,.A62!&%2-,5,!hg,2,8,!-#."#i!I!4.,8.%+'!S*+,-.%/'$&,0!
4%./60!6!�.%&-56&%!S*5%&,!U#12*5C/%!Z#!ObdQ!.>]>!M/2,.*&&3!-,%56A60!
+,:&%!22%:%/'!26)4.%2&'+!+,+*&/,+!#!B,.+#2%&&6!4%./67!&,2,8,!
/'4#O>
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+,2%&%!1%!A*7!4*.6,)!+,)*5C!4%./67&,0!4,56/'-'!&%H#5%!4,G'.*&&3!
6!1%-.64'5%"3!2!3-,"/6!4.,26)&,8,!1.%1-%>!D6)/,)6@!4%./63@!E,!4.*/*&=
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&%A6,&%56"/'$&6!4%./60>
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