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

.!/#0#.$*'+*#!,*1&2'"#/32(2425#

#

6223#.&&"#7%55"38#1"9%:5,4""36#,&#(,-6'4+3,;(#.<*=2&"#

!

"#$!%&#$!'()#*+!,#-$!%#(.!/#$!01*#*#(!#(!*20)#(!3'(!)*#++11*4*&#3#(5!6*!78'%#(!(2#18#!

)*#++11*4*&#3#(.!8''*2(!%##*!''()'9/$!3&&*!)#!*12$#*5!:&7!78'%!#*!##(!,8''*)#*#!

;#&&*)#<2(-.!,&'<+!/#$!''(4'77#(!3'(!+$*#++!;20!)*#++11*4''*)#(!)&&*!/#$!-#3#(!3'(!

+$*'=41($#(5!>&3#()2#(!+$'*$$#!%#(!##(!('$2&('<#!,2$9&%4#$2$2#!3&&*!?@AB!*12$#*+5!>20!/#$!

C&1)#D!01*#*#(!-''$!)#!''()'9/$!3&&*'<!12$!(''*!/#$!;#(#(8#*7!3'(!)#!4''*)#(5!E#!

*12$#*78'<2$#2$!;<20=$!<#$$#*<207!;12$#(!;##<).!)''*!%&#$.!&%!%##*)#*#!*#)#(#(.!##(!#2()!''(!

7&%#(5!F(!)#!4*'7$207!;<207$!)2$!%'77#<207#*!-#,#-)!)'(!-#)''(5!!

G'((##*!8#!$&$!##(!-#,'%#(<207!2)#''<!;##<)!71((#(!7&%#(!C3&&*!)#!*12$#*D!,&1!)'$!71((#(!

;#$#7#(#(!)'$!)#!01*H!&4!)#(!)11*!##(!##()12)2-#*!7'(!8&*)#(!2(!/#$!;#&&*)#<#(!3'(!)#!

012+$#!,2$I!E'$!2+!8'$!27!%20!+'%#(!%#$!9&<<#-'!A#(J#!K#20#*2(7!'=3*&#-5!"#$!*#+1<$''$!8'+!/#$!

LEM.!/#$!L7'+/'!E2'-(&+#!M*&$&9&<!3&&*!)#!*12$#*5!

!

>223'4+3,;(#

N/#&*2#!#(!4*'7$207!<2--#(!#==#9$2#=!%20<#(3#*!12$!#<7''*5!G2#!)1*=$!%#$!,#7#*/#2)!$#!,#--#(!

8'((##*!2#%'()!-&#)!,2$I!E#!$/#&*2#!,#-$O!&&*.!+9/&1)#*.!/#14.!#(7#<.!)#!4*'7$207!2+!

,29/$;''*!'()#*+5!P207!8''*!+&%%2-#!*12$#*+!%##!8#-!7&%#(5!L<+!0#!%#$!$2%%#*%'(+&-#(!

7207$.!*20)$!#2-#(<207!;20('!(2#%'()!3&<-#(+!)#!3&&*+9/*2=$#(!#(!*29/$<20(#(5!E''*2(!32()!0#!

)2(-#(!'<+!C)#!*12$#*!,2$!&($+4'((#(!*#9/$&4.!<&+!2(!)#!<#()#(#(.!-##=$!2&,29/$;'*#!/1<4#(.!

/#$!4''*)!-''$!+9/20(;''*!3*2082<<2-.!&&7!&4!)#!;&-#(!3'(!'<<#!'()#*#!<20(#(!#$95#$95CL=20(.!

2#)#*##(!7#($!)#!$#7+$!%''*!8&*)$!/20!'<$20)!12$-#3&#*)I!

G''*&%!(#%#(!8#!/#$!(2#$!,&!('18!%#$!)#!-#;*127+''(820,2(-I!:%)'$!8#!/#$!$&9/!(&&2$!

<#*#(.!-&#)!*20)#(!#(!$#-#<207!-&#)!,2$$#(I!F+!)#!4#*=#9$#!,2$!%''*!3&&*!##(!#(7#<2(-!

8#--#<#-)!#(!,1<<#(!8#!-#8&&(!(2#$!'()#*+!71((#(!)'(!'99#4$#*#(!)'$!3##<!%#(+#(!+<#9/$!

,2$$#(I!G#<<29/$!%'7#(!8#!%'77#<207#!,'7#(!%&#2<2075!P#(%#*7#(!3'(!4#*=#9$2#!,20(!('%#<207!

3&&*'<!;'<'(+.!*1+$!#(!3&&*'<!JJ(3&1)Q!!

R1*H<#)#(!%&#$#(!(1!#2-#(<207!%##*!)#!2(8#*72(-!3'(!)#!*12$#*!<'$#(!%##$#<<#(.!)#!,2$!#(!)#!

/1<4#(.!&&*,''7!#(!-#3&<-!71((#(!;#&&*)#<#(5!P&%$!)2$!4''*)!$#-#(!)#!/'()!&=!7&%$!)#,#!

/'()!$#-#(!/#$!4''*)I!F+!)2$!##(!='($'+$2+9/!4''*)!#(!<2=$!)#!*12$#*!%##!&4!/#$!+199#+.!&=!2+!

)2$!##(!(2#$!,&!-#$'<#($##*)!&=!/##<!%&#2<207!)2#*!#(!/''<$!)#!*12$#*!#*!%##*!12$5!G2#!82($!)'(!

)#!8#)+$*20).!/#$!='($'+$2+9/#!4''*)!&=!)2#!/#<#!-&#)#!*12$#*I!!

!

?%3@#

"#$!#(#!01*H<2)!/##=$!)12)#<207!##(!'()#*#!7207!&4!)#!-&#)#!,2$!)'(!##(!'()#*5!@#1,#(!#(!

%#(2(-#(!8'44#*#(!'<<#!7'($#(!12$5!B&%%2-#!01*H<#)#(!/&1)#(!,29/!''(!/#$!7<'++2#7!

$/#&*#$2+9/#!4<''$0#S!&&*.!+9/&1)#*!#$95!L()#*#(!82<<#(!012+$!-*TT-!,2#(!)'$!##(!*12$#*!2#$+!

'9/$#*&3#*!,2$5!G''*!)#!#(#!01*H!,#-$!/'()#(!<'-#*U!,#-$!)#!'()#*!/'()#(!$#!<''-5!!

V&&*!*12$#*+.!$*'2(#*+!#(!2(+$*19$#1*+!2+!#*!+&%+!-##(!4#2<!&4!$#!$*#77#(5!"#$!-#;#1*$!3'7#*!

)'$!4#*9#($'-#+.!4#*!*12$#*!W!4#*!01*H<2).!;#/&&*<207!12$!#<7''*!<&4#(5!B&%%2-#!01*H<#)#(!

/#;;#(!/#$!3&&*,29/$2-!$&#-#-#3#(!%''*!3&&*'<!2(+$*19$#1*+!-#3#(!''(!)'$!,#!&(3&<)&#()#!

;'-'-#!%##7*20-#(!2(!/1(!&4<#2)2(-5!CG#!<#*#(!,#<=!*20)#(.!8#*7#(!''(!/#$!4TT*).!;#<&(#(!'<+!

/#$!-&#)!-''$.!%''*!82#!#*!(&1!8''*&%!;#$#*!,2$!#(!/&#!##(!*12$#*!-#9&**2-##*)!7'(!8&*)#(!

'<+!/#$!+$##)+!=&1$!;<20=$!-''(!8&*)$!&(+!(2#$!%##-#-#3#(D5!!



A12$#*+!/#<4#(!%#$!/#$!3#*;#$#*#(!3'(!)#!,2$!2+!%20(!)'-#<207+!8#*75!F7!/&1)!%20!'<!+2()+!/#$!

;#-2(!3'(!)#!0'*#(!(#-#($2-!2($#(+2#=!;#,2-!%#$!3&&*'<!)#!)2)'9$2#7!X/&#!<#-!0#!)'$!12$Y!3'(!

/#$!=#(&%##(!,2$!#(!/&1)2(-!#(!+9/*##=!#*!12$#2()#<207!##(!;&#7!&3#*O!!"#$#%&$'()*#+.!8'$!

;#8##-$!)#!*12$#*5!

E#!-*&&$+$#!3'<712<!3'(!/#$!8#*7#(!%#$!,2$!#(!/&1)2(-!2+!)'$!8#!/#$!#*!)1+!=#2$#<207!(&-!(2#$!

&3#*!##(+!,20(!8'$!(&1!4*#92#+!)#!-&#)#!,2$!2+Q!E#!8#$#(+9/'4!2+!&3#*!##(!''($'<!0''*!

&3#*2-#(+!8#<!,&3#*.!%''*!/2#*!#(!3'()''-.!2+!#*!(&-!-##(!+$'()''*)!3'+$-#+$#<).!-##(!

;#+$''()!'44'*''$!8''*%##!0#!'<<#+!71($!%#$#(5!"&#!71((#(!8#!2(!'<<#!##*<207/#2)!

3#*8'9/$#(!)'$!*12$#*+!)&&*!3#*+9/2<<#()#!%#(+#(!#(2-+,2(+!JJ(+<12)#()!;#&&*)##<)!

8&*)#(!8'((##*!8#!(2#$!JJ*+$!%#$!,D(!'<<#(!'=+4*#7#(O!)Z$!2+!8'$!8#!-#,'%#(<207!-&#)!,2$$#(!

(&#%#(!&=!)'$!2+!%2()#*!#(!)'$!2+!(2#$!$&#<''$;''*!&=8#<!=&1$Q![&<'(-!8#!-##(!+$'()''*)!

3'+$+$#<<#(.!+$''$!)#!01*H!3&&*!##(!&(%&-#<207#!$''75!

K#(!;&18$.!2#)#*!3'(!&(+!3&&*!,29/.!&4!;'+2+!3'(!0'*#(<'(-#!#*3'*2(-!#(!&3#*$12-2(-!##(!

1(2#7.!/&&-+$!4#*+&&(<207!;##<)!&4!3'(!)#!012+$#!#(\&=!%##+$!;*127;'*#!,2$!#(!/1<4#(5!"#$!

3#*;''+$!('$11*<207!(2#%'()!)'$!#*!&4!)2#!820,#!/##<!3##<!3#*+9/2<<#()#!4<''$0#+!#(!4*''$0#+!

)#!*&()#!;<203#(!)&#(5!>20!-#;*#7!''(!8#$#(+9/'44#<207!;#820+!%&#$!)#!*12$#*.!%''*!&&7!)#!

01*H.!&4!#2-#(!/&1$0#!##(!%'(2#*!32()#(!&%!/#$!7'=!3'(!/#$!7&*#(!$#!+9/#2)#(5!!

!

A2"$#

@'$11*<207!2+!)#!&%+9/*2032(-!3'(!)#!;'+2+/&1)2(-!2(!%20(!;&#7!&&7!+<#9/$+!%20(!2($#*4*#$'$2#.!

)'$!8'$!27!#*3'(!)#(7!;#-*#4#(!$#!/#;;#(5!F7!;#(!-##(!8#$#(+9/'44#*!3'(!;#*&#4.!

;#820,#(!)'$!)#,#!;'+2+,2$!E6!,2$!2+!7'(!27!(2#$.!%''*!8#!71((#(!8#<!<&-29'!#(!##(3&1)!

$&#4'++#(!;20!/#$!&4+$#<<#(!3'(!)#!+$'()''*)5!

]2$-'(-+41($!3&&*!)#!;'+2+,2$!,20(!)#!('$11*8#$$#(!3&&*!#3#(829/$.!,8''*$#7*'9/$!#(!

;#8#-2(-+'=8277#<2(-!X%#9/'(29'Y5!E#!%#(+!2+!##(!4*'9/$2-#!%'9/2(#.!/#$!4''*)!&&75!G'$!2+!

#*!3&&*!(&)2-!&%!)#,#!)#<#(!$#!<'$#(!;#8#-#(!'<+!##(!-#/##<I!K#$!)'$!2(,29/$!71(!0#!-#*29/$!

$*'2(#(5!!!

>2((#(!)#!7<'++2#7#!)*#++11*!8&*)$!)#!4*#+$'$2#!3'(!##(!4''*)!-#+9/#$+$!#(!;#&&*)##<)!&4!

;'+2+!3'(!##(!)#(7;##<)2-!+9/#%'!3'(!'++#(.!<&&)<20(#(!#(!4'*'<<#<<&-*'%%#(.!'<+!

;#8#-#()!;2((#(!#(!&3#*!)#(7;##<)2-#!<20(#(5!L<+!0#!(2#$!/#;$!'=-#+4*&7#(!8''*!/#$!%2))#(!

4*#92#+!,2$!7'(!0#!&&7!(2#$!%#$!,#7#*/#2)!,#--#(!&=!##(!4''*)!;203&&*;##<)!&4!)#!3&&*/'()!

-''$5![&()#*!7')#*!7'(!0#!(2#$+!3'+$+$#<<#(5!R1*H<#)#(!,20(!3#*$*&18)!%#$!)#,#!820,#!3'(!

32+1#<#!;#&&*)#<2(-5!L<+!8#!)#!,2$!3'(!)#!*12$#*!82<<#(!;#&&*)#<#(!/#;;#(!8#!##(,#<=)#!

#^'9$#!*29/$<20(!(&)2-.!JJ(!8''*!8#!/#$!'<<#%''<!&3#*!##(+!71((#(!,20(5!

!

>"3:"("39%&("&#

"#$!LEM.!/#$!L7'+/'!E2'-(&+#!M*&$&9&<.!2+!(2#$+!%##*!)'(!##(!3&&*+$#<!3&&*!,&D(!*29/$<20(5!

"#$!-##=$!)#!*12$#*!##(!#2-#(!32+1##<!/'()3#+$5!6J(!;##<)!8''*!8#!-#,'%#(<207!(''*!$&#!

8#*7#(.!8''*!)#!01*H!&(+!''(!%'-!/&1)#(!&%)'$!8#!71((#(!8#$#(!8'$!#*!3#*8'9/$!8&*)$5!!

6#(!32+1##<!4*&$&9&<!;#+$''$!12$!##(!''($'<!+9/#%'$2+9/#!$#7#(2(-#(!3'(!)#!012+$#!,2$5!A12$#*!

3'(!3&&*.!*12$#*!3'(!&4,20.!3'(!;&3#(!#(!'9/$#*5!F(!+$'4!#(!$20)#(+!<29/$*20)#(.!)&&*,2$$#(.!

&3#*-'(-#(!#(!8#()2(-#(5!N#*820<!)#!*12$#*!##(!4*&#=!'=<#-$!%''7$!)#!$#7#(''*!&=!/#$!01*H<2)!

##(!4''*!,##*!;#7(&4$#!''($#7#(2(-#(!%#$!##(!*&)#!4#(5!E#!;#<'(-*207+$#!'=82072(-#(!3'(!

/#$!2)#''<4<''$0#!8&*)#(!2(!-*&$#!<20(#(!-#(&$##*)5!"#$!*#+1<$''$!2+!)'$!##(!*12$#*!3#*3&<-#(+!

(2#$!'<<##(!&4!/''*!01*H4*&$&9&<!<##+$!)'$!,#!2(7(27$#!(''*!<2(7+.!,#!7*20-$!%#$!/#$!LEM!$#-#<207!

##(!;#-*204#<207!4<''$0#!%#$!JJ(!&=!$8JJ!3#*;#$#*41($#(!%##!(''*!/12+5![&!8##$!##(!*12$#*!

/&#!#(!8''*!4*#92#+5!:(,#!$#+$*12$#*+!8'*#(!&(3#*)##<)!#($/&1+2'+$5!



!

BC*3(#29#C,(#

:=!/#$!LEM!4*#92#+!)#!012+$#!,2$!32+1'<2+##*$!2+!('$11*<207!##(!3*''-.!/#$!7'(!;#+$!,20(!)'$!#*!&4!

##(!)'-!##(!&()#*,&#7#*!7&%$!)2#!,8'*$!&4!82$!;#820+$!)'$!0#!;#$#*!'9/$#*&3#*!71($!,2$$#(!

2(!4<''$+!3'(!#9/$!*#9/$&45!L<+!/#$!4''*)!#*!;#$#*!3'(!8&*)$!&=!/#$!#*!%'77#<207#*!)&&*!7*20-$!

32()!27!)'$!-##(!4*&;<##%!%''*!/#$!2+!(2#$!8''*+9/20(<207!)'$!,&2#$+!,'<!-#;#1*#(5!

E#!+$'()''*)!$#7#(2(-#(!&4!/#$!LEM!,20(!#^'9$!<&&)*#9/$.!3#*$29''<.!8'$#*4'+.!/&*2,&($''<5!

E1+!%##$;''*.!$&#$+;''*.!$'+$;''*5!G#<<29/$!%&#$#(!8#!)1+!)#,#!*29/$<20(!&&2$!(&-!##(+!

;20+$#<<#(!%''*!3&&*<&42-!2+!/#$!%20(!''(('%#!)'$!_#(&4&(!%#$!*J9/$!,2$$#(!,&'<+!0#!+$''$!

)1+!<``)*#9/$!/##=$!;#)&#<)5!L<+!27!##(!/12+!;&18!,#$!27!)#!%1*#(!/''7+!&()#*!/#$!)'7.!'<+!27!

##(!*29/$<20(!3&&*!)#!*12$#*!%&#$!72#,#(!-'!27!3&&*!&('=/'(7#<207#!;'<'(+!#(!2(!/#$!<&&)!,2$$#(5!

E#!*12$#*!2(!)#!+9/&&<,2$!&=!;'+2+4&+2$2#!,2$!2(!)#!,123#*!3#*$29'<#!'+!#(!8#*7$!%#$!,20(!-#829/$!

/''7+!&4!/#$!7*12+41($!3'(!)#!/&*2,&($'<#!;*##)$#!#(!<#(-$#!'++#(!3'(!/#$!4''*).!)1+!

4#*4#()291<'2*5!"#$!,8''*$#41($!3'(!)#!*12$#*!;#32()$!,29/!&4!JJ(!<20(!%#$.!<&&)*#9/$!;&3#(!

/#$!,8''*$#41($!4''*)5!:&7!&4!)#!;&-#(!3'(!'<<#!'()#*#!<20(#(5!E'(!,2$!0#!8'$!%20!;#$*#=$!

-&#)Q!!

!

D2%6#$%&'(-"#

F(!4*2(924#!7'(!2#)#*##(.!)2#!/#$!#9/$!82<.!<#*#(!8#*7#(!%#$!)2$!4*&$&9&<5!E#!%##+$#!%#(+#(!

,2#(!)#!<&-29'!#*'9/$#*!)12)#<207!,2$$#(.!3#<#(!71((#(!#*!-#<207!%##!''(!)#!+<'-5!L()#*#(!,2#(!

8#<!8'$!)#!;#)&#<2(-!2+!%''*!$820=#<#(!$#!,##*!''(!/1(!#2-#(!&&*)##<!&%!)2*#9$!%#$!##(!

*&)#!4#(!''(!)#!-'(-!$#!)1*3#(5!@'$11*<207!,20(!#*!&&7!(&-!%#(+#(!)2#!##(3&1)2-#!,'7#(!

2(-#8277#<)!8#$#(!$#!%'7#(.!%''*!+<#9/$+!##(!/##<!##(,'%#!#(7#<2(-!*2#4!C8'$!##(!-#)&#DQ!!

"#$!LEM!;#+$''$!12$!$8##!)#<#(O!/#$!=#2$#<207!4*&$&9&<!#(!)#!-#;*127+''(820,2(-5!@'!3##<!7207W!

)#(7W!#(!$#7#(8#*7!,20(!8#!XA#(##!#(!27Y!&4!)#!*#-2&=2('<#+!3'(!)#!?@ABWP@[W,2$9&%4#$2$2#!

'<+!+9/')1801*H!/2#*%##!''(!/#$!8#*7!-#-''(5!E&&*)'$!8#!/&()#*)#(!*12$#*+!#(!'%',&(#+!

3'(!'<<#*<#2!4<12%'-#!/#;;#(!71((#(!;#+$1)#*#(!&($+$&()!#*!12$#2()#<207!##(!4*&$&$H4#!

4*&$&9&<5!N20)#(+!)#!=2('<#!3'(!)#,#!9&%4#$2$2#!&4!/#$!"&*+#!#3#($!2(!abbc!%''7$#(!8#!

-#;*127!3'(!/#$!4*&$&9&<!&4!Ld!=&*%''$!8''*!e!*12$#*+!$#-#<207!&4!;#&&*)##<)!7&()#(!

8&*)#(5!V&&*!$/12+-#;*127!2+!#*!/#$!%##*!12$-#;*#2)#!2()232)1#<#!4*&$&9&<5!:4!/#$!4*&$&9&<!

+$''$!+<#9/$+!/#$!2)#''<4<''$0#5!E#!-#;*127+''(820,2(-!<''$!0#.!&4!##(!$8##)#!LdW$0#.!,2#(!/&#!

0#!;#4''<)#!'=82072(-#(!3'(!)'$!4<''$0#!71($!(&$#*#(!,&)'$!2#)#*##(!0#!%&*-#(!&&7!(&-!

;#-*204$5!!

!

A*5*&'##

:%!$&$!&('=/'(7#<207#!;'<'(+!$#!7&%#(.!%&#$!##(!*12$#*!##(!''($'<!,'7#(!&4$2%'<2+#*#(5!

63#(829/$.!*&%4;'<'(+.!)#!)#<#(!&($+4'((#(!$#(!&4,29/$#!3'(!#<7''*!#(!&&7!&('=/'(7#<207!

3'(!#<7''*5!R#!%&#$!0#!;##(!71((#(!-#;*127#(!$#*820<!0#!/'()!+$2<!;<20=$5!G'((##*!0#!8##$!)'$!

0#!##(!,8''*$#41($!/#;$.!%&#$!0#!/#$!&&7!(&-!<#*#(!+$2<!/&1)#(!$#(!&4,29/$#!3'(!/#$!

,8''*$#41($!4''*)5!:&7!'<+!0#!fe!7%!4#*!11*!)&#$!#(!)1+!(2#$!8#*7#<207!+$2<!+$''$5!!

"&#!)29/$#*!)#!*12$#*!,29/!;#32()$!;20!/#$!2)#''<4<''$0#!)#+!$#!/&-#*!/#$!920=#*5!6#(!

;#&&*)#<2(-!3'(!)#!*12$#*.!<&&4$!2(!-*&$#!<20(#(!32'!)#!3&<-#()#!9&(9#4$#(5!!

"#$!#g12<2;*21%.!)''*%##!8&*)$!;'<'(+!;#)&#<).!,20(!'<<#!)#<#(!#^'9$!2(!<20(!%#$!#<7''*I!!

"#$!-#,'%#(<207!,8''*$#41($!&=8#<!)#!_W='9$&*.!3&&*.!'9/$#*!&=!&4!)#!3#*$29'<#!'+I!!

V#*$29'<#!#(!/&*2,&($'<#!'++#(.!)#!,&-#(''%)#!+$*##40#+9&)#.!*#9/$!&=!+9/##=I!

E#!*&%4;'<'(+.!,2$!%#(!(''*!3&*#(.!(''*!'9/$#*#(I!!



h#8*29/$#(.!$#!3#*-#<207#(!%#$!+9/*&#3#(.!)&&*!8#<7#!3'+$#!+9/*&#=!-''(!%##*)#*#!)#<#(!

$#-#<207!;#8#-#(I!

E#!;#8#-2(-+'=8277#<2(-.!,2$!0#!%##!&=!$#-#(!)#!;#8#-2(-!3'(!/#$!4''*)5!

E#!%&%#($7*'9/$#(.!,&'<+!/#$!7<'44#(!3'(!)#!*&%4!&4!/#$!,')#<5!

6(!$#(+<&$$#!/#$!%#$'4#*+4#9$2#=.!)'$!8#!%#$!/#<29&4$#*32#8!/#;;#(!''(-#)12)5!

K#$!8'$!#^$*'!420<$0#+.!+$244#<$0#+!#(!)1;;#<#!/''70#+!7'(!)#!01*H!(&-!7<'44#*#()#!$#1-#<+.!

&4-#$*&77#(!/'77#(!#(!'()#*#!+$&*#()#!&=!8'44#*#()#!)#<#(!''(-#3#(5!:&7!%&#$!

+4'((2(-!2()2#(!''(8#,2-.!-#(&$##*)!8&*)#(5!!

G'((##*!##(!*12$#*!##(!)#*-#<207!4*&$&9&<!3'(!,29/,#<=!$#!,2#(!7*20-$.!,'<!/20!&=!,20!2(!)#!%##+$#!

-#3'<<#(!,29/,#<=!2(!)2$!;##<)!/#*7#((#(5!!

!

E233"4(,"#

G'((##*!0#!##(!*12$#*!)2#!3'+$<&&4$!2(!,20(!4'$*&&(.!3#*)#*!82<$!/#<4#(.!7&%$!/#$!''(!&4!)#!

)#$'2<+5!E#$'2<+!-'!0#!;#$#*!,2#(!(''*%'$#!0#!%##*!#*3'*2(-!&4)&#$!%#$!/#$!LEM5!6#(!*12$#*!

)2#!9&($2(1!,20(!<2(7#*/#14!i!9#($2%#$#*!&4$2<$!%''7$!;20('!/#$,#<=)#!4<''$0#!'<+!)#!*12$#*!)2#!

*#9/$+!,20(!+9/&1)#*!i!9#($2%#$#*!&4$*#7$5!K#$!##(!-&#)!4''*)!,'<!)#!##*+$#!*12$#*!<2(7+&%!

-''().!3&&*!)#!;12$#(+9/&1)#*!8#-3'<<#(.!$#*820<!)#!$8##)#!*12$#*!)2$!4''*)!&4!)#!

;2((#(7'($!,#$!#(!<'+$!7*20-$!%#$!)#!+$#<<2(-!(''*!<2(7+5!K#$!;203&&*;##<)!)#!+$*##40#+9&)#!

7'(!0#!)#!71(+$!<#*#(!3#*+$''(!$#!,2#(!8''*!##(!*12$#*!4*#92#+!''(+4'($5!E'(!8##$!0#!&&7!

8''*)&&*!0#!8'$!71($!3#*;#$#*#(.!8#<7#!9&**#9$2#!2+!#==292j($I!F(!4<''$+!3'(!$#!,#--#(!C-'!

*#9/$&4!,2$$#(D!*&#4!0#!)'(!C<''$!0#!*#9/$#*+9/&1)#*!,'77#(.!&=!&($+4'(!0#!<2(7#*;2<QD!G'(##*!

/#$!4''*)!0#!3#*3&<-#(+!%#$!##(!)2#4#!,19/$!3'(!&4<19/$2(-!&=!##(!4*'9/$2-!&($+4'((#(!

*#'9$2#!;#<&&($!3&&*!)#!%&#2$#!)2#!0#!(2#$!%##*!)&#$.!/#;!020!0#!'($8&&*)Q!!

!

>3**1#

P'(!0#!##*+$!4'+!-&#)!,2$$#(!'<+!/#$!4''*)!-&#)!<&&4$!&=!7'(!/#$!4''*)!-&#)!-''(!<&4#(!

&%)'$!)#!*12$#*!/#$!3&&*;##<)!-##=$!#(!##*+$!-&#)!-''$!,2$$#(I!E#!9&(+#*3'$2#3#!7207!,#-$O!

##*+$!/#$!4''*).!)#!'<$#*('$2#3#(!*&#4#(S!JJ*+$!)#!*12$#*5!G''*+9/20(<207!/#;;#(!;#2)#!

4'*$20#(!)#!/#<=$!3'(!/#$!-#<207!2(!/'()#(5!"#$!2+!(2#$!JJ*+$!)2$!#(!)'(!)'$.!/#$!2+!J(!J(5!E#!

*12$#*!)2#!+#*2#1+!82<!3#*;#$#*#(!8#*7$!)&&*<&4#()!''(!,29/,#<=!W!,2$.!/&1)2(-.!;#8#-2(-.!

9&()2$2#.!'$$2$1)#!W!J(!''(!,20(!4''*)5!M''*)!#(!*12$#*!%&#$#(!+'%#(!)#!$*'4!&4.!+'%#(!##(!

+$'44#(4<'(!%'7#(5!6#(!*12$#*!2(!)#!k!%'-!(&-!8#<##(+!)#!=&1$!2(!-''(!%''*!2(!)#!K!

%&#$#(!)#!&('=/'(7#<207#!,2$!#(!)#!=20(#*#!/1<4#(!;#3#+$2-)!,20(!'()#*+!/#;!0#!/#<#%''<!

(2#$+!$#!,&#7#(!2(!)#!,8''*)#*#!&#=#(2(-#(5!"#$!2+!)#!$''7!3'(!)#!01*H!)#!,8'77#*#!*12$#*+!

%#$!/1(!(#1+!&4!)#!=#2$#(!$#!)*177#(5!L<<##(!'<+!8#!)#!*12$#*+!#9/$!3##<!,8''*)#*!-''(!

''(4'77#(!71((#(!8#!)#!4*&;<#%#(!/#$!/&&=)!;2#)#(!8''*!8#!(1!%#$!)#!4''*)#(!

$#-#(''(!<&4#(5!!

!

N#7+$O!L((#!K1<<#*!X'1$#1*!3'(!/#$!;&#7!!"#$#%&$'()*#+.!8'$!;#8##-$!)#!*12$#*5!6#(!X;2&WY!

%#9/'(2+9/#!;#(')#*2(-!3'(!/#$!<29/''%+8#*7!#(!)#!/1<4#(!3'(!)#!;'+2+!*2071(+$Y!

F<<1+$*'$2#+O!A#(J#!K#20#*2(7!

!

@>O!/#$!LEM!2+!$#!)&8(<&')#(!&4!8885'7'+/'W*2071(+$5(<!


