
!

!

"#$!%&'(%!&(!)*+!,-./$!(&0!#1.#!"/2'!.(3!"!1.4-!(&#!5'4-3!'(!.!1&6$-!&/!
.77#8!!9-:&/-!#1.#!0-!6$-3!#&!#.;-!.!1&6$-!&/!.77#8!'(!<1&3-!"$5.(3!'(!#1-!
0'(#-/!#'2-8!!=&0.3.,$!0-!>627!'(!#1-!?&53!0.#-/!:&/!&6/!$1&0-/$@!
#1&6%1!$&2-#'2-$!0-!.$;!:/'-(3$!#&!#.;-!.!1&#!&(-!.#!#1-'/!1&2-$@!
01'?1!'$!4-/,!('?-@!.(3!0-!./-!%/.#-:65!:&/8!!A-!?&&;!&6/!:&&3!'(!#1-!
,-55&0@!&/!'(!#1-!#/.'5&/@@!&/!B6$@@@!A-!3/-.2!.!5'##5-!$&2-#'2-$!&:!1.4'(%!
.!1&2-!0'#1&6#!01--5$8!!!

96#!C-,D!#1-/-$!(&#1'(%!5';-!)+!2'55'&(!7-&75-!%/&.('(%@!.(3!#1.#$!01.#!
'#!0.$!1-/-!01-(!E-/2.(,!5&$#!#&!"#.5,!'(!#1-!1.5:!:'(.5!&:!#1-!-6/&!?678!

!

!

!

!

!!!



C'!-4-/,!&(-@!1-/-!0-!./-!.#!#1-!-(3!&:!.(&#1-/!>6(-@!F1-!,-./!'$!GHIG!
JA&AJ!.2.K'(%!-1D8!!A-!#1-!5'4'(%!./-!$#'55!.5'4-@!$#'55!2&4'(%!.5&(%@!.(3!
%-##'(%!$#6::!3&(-8!!;/.K,L1D!!M/.'$-!B-!#1&$-!#1.#!1.4-!0.5;-3!./&6(3!'(!
#1-,N/-!6(3-/0-./!B-:&/-!6$8!!

!

O&!2.(,!&:!&6/!./#'$#$!:/'-(3$!0-!;(&0!1-/-!'(!L6/&7-!./-!2.;'(%!5-$$!
2&(-,!.(3!$&2-1&0!$#'55!$6/4'4'(%8!!F1.#$!$&!P&&5@@!.5&#!&:!
/-$&6/?-:655(-$$@!-4-(!#1&6%1!#1-,!0&653!7/-:-/!#&!B-!2.;'(%!2&/-!
2&(-,@!&/!.#!5-.$#!2&/-!$1&0$@!$&2-!&:!#1-2!>6$#!?6#!B.?;!&(!#1-!01&5-!
!7/&:-$$'&(.5!#1'(%88!$&2-!&:!#1-2!%-#!2&/-!7/&::-$'&(.58!!

F1.#$!1&0!#1.#!0&/;$!&6#8!!Q:!?&6/$-!"/2'!.(3!"!
1.4-!B&6%1#!?1-.7!$-.#$!#&!0.#?1!.55!#1-!./#'$#$!'(!
L6/&7-!$?/.2B5-!#1/6!#1-!-?&(&2'?!?/6(?1!#'2-$8!
!!

A-!:--5!.!#.3!$#/.(%-!#&!(&#!B-!'(!#1-!%.2-@!B6#!.#!
#1-!$.2-!#'2-@!0-!$#.,!B6$,@!:&/!-R.275-!'#!5&&;$!
.$!#1&6%1!0-!0'55!$-55!&6/!,-55&0!4.(8!!A-!1.4-!
B--(!B6$,!#&!7/-7./-!#1-!,-55&0!:&/!'#$!(-0!
&0(-/@!01'?1!':!#1'$!/-.55,!1.77-($@!'$!.!0&2-(!
(.2-3!"('$!01&!0&/;$!'(!#1-!S'/?6$!<.3'-$?1-(!

5&?.#-3!'(!Q53-(B6/%8!!"('$!$.0!#1-!
,-55&0!5.$#!,-./@!.(3!-R7/-$$-3!.!
$#/&(%!'(#-/-$#!'(!#1-!B'%!B-.6#':65!
!T-/?-3-$!UHV8!!O1-!$.,$!J!"#$%#&'#
()*+&#,+-.######

!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#!$%#&#!'(#!)#$$*+!&,-!,-.!$**/!0*1+,1.!'(1*23(!'(#!4%-/!5,6#1,#



Q6/!S'/?6$!0.%&(!'$!7./;-3!'(!E'53-1.6$!'(!.!B./(!&(!.!$2.55!:./2!
&0(-3!B,!&6/!B.55&&(!B5&0'(%!:/'-(3!W0-!M&5&('8!!A-!$#&/-!2&/-!$#6::!
'(!#1-!?'/?6$!0.%&(@!$#6::!:/&2!#1-!,-55&0!4.(8!!O&2-3.,!0-!2'%1#!7./;!
&6/!?'/?6$!0.%&(!&(!.!:./2!$&2-01-/-@!#1-(!0-!?&653!75.,!0'#1!&6/!
$#6::!2&/-@!B6#!0-!3&(#!;(&0!':!'#!0'55!B-!1-/-!'(!L6/&7-!&/!F'2B6;#68!
!0-/-!>6$#!(&#!$6/-8!!O&23.,!0-!2'%1#!B-!;(&?;'(%!&(!,&6/!3&&/8!

!

A-!$#./#-3!#1-!2&(#1!'(!
P&($#.(K@!?-5-B/.#'(%!!"/2'N$!
!2&#1-/$!VG(3!B'/#13.,8!!<&$.!
1.$!%/&0(!.!5&#!&:!:5&0-/$!'(!
1-/!5':-@!.(3!$1-!?&(#'(6-$!#&!

75.(#!:5&0-/$!.(3!4-%-#.B5-$!.(3!?&&;@!
.(3!?5-.(@!.(3!%&!#&!?16/?18!!01-(!0-!
4'$'#!#1-!O7'-%-5!E./#-(!S-(#-/!0-!$#.,!'(!
&6/!5'##5-!#/.'5&/8!!!

7#1#!8(#!%8!%-!'(#!3,1.#-99999!!

X:#-/!#1-!2'3.,!2-.5!0-!&:#-(!%&!
3&0(!#&!#1-!5.;-!&:!P&($#.(K!:&/!.(!
.:#-/(&&(!$0'2!.(3!5.,!'(!#1-!$6(8!!!

:(#!;*.#-8##<$#0'=!,-.!*21!'1,%$*1<,>*&#=!

"/2'N$!$'$#-/!<&$'!1.$!G!(-0!3&%$@!
#1-,!$'#!.#!#1-!#.B5-!.(3!"/2'N$!
2&#1-/!:--3$!#1-!3&%$!:/&2!1-/!

75.#-@!.(3!-4-/,&(-!'$!1.77,@!-R?-7#!:&/!2-@!"!3&(#!5';-!#&!:--3!.('2.5$!
:/&2!#1-!#.B5-@!B6#!#1.#$!>6$#!2-8!

"!0&(3-/!':!:--3'(%!,&6/!.('2.5$!.#!#1-!#.B5-!0'55!.550.,$!B-!.!:/--3&2!
&:!?1&'?-!#1'(%DD!!X('2.5!5&4-/$!B-0./-D!



!

:(%8!$%''$#!32)!%8!8%''%-3!,'!,!+#$$!%-!?*-8',-@!!

!

!

!

"(!#1'$!/+)+0)+/1!0-!$#63,!#1-!0-$#-/(!Y?/-3'#!?./3Z!0&/53!2&$#!&:!6$!
5'4-!'(@!&(-!&B$-/4.#'&(!'$!#1.#[!A-!3&(#!/-.55,!1.4-!#&!B-!$&!7.#'-(#@!
YB.(;Z!1-,D!A-!7/-##,!26?1!%-#!01.#!0-!0.(#!01-(!0-!0.(#!
'#@Y2&(-,Z!-$7-?'.55,!'(!/-%6./3$!#&!2.#-/'.5!#1'(%$!0-!0.(#@!5';-!.(!
'71&(-@!&/!:5.#!$?/--(!#4@!!&/!:/&K-(!7'KK.!:&/!-R.275-!Y(-0!$#6::Z8!X$'3-!
:/&2!#1-!2.#-/'.5!#1'(%$@Y2&/#%.%-Z!0-!.5$&!%-#!#1-!.##'#63-!0-!0.(#@!
Y2&/-!&/!5-$$Z!01-(!0-!0.(#!'#8!!A-!?.(!$.,!0-!3&(#!5';-!$&2-#1'(%!
Y0.52./#Z!.(3!#1-(!%-#!$&2-#1'(%!3'::/-(#!Y$.2$!?56BZ8!\-.@!'#$!#1.#!
-.$,8!!A-!?.(!B.$'?.55,!B6,!:/'-(3$1'7!Y'(#-/(-#Z!Y:&/?-3!#&Z!Y?.7'#&5'K2Z!
0-!?.(!?-/#.'(5,!/-(#!'#!#&&!Y26$#!Z!.(3!"!B-5'-4-!,&6!?.(!5-.$-!
:/'-(3$1'7!.5$&!Y?./!$.5-$Z!.(3!01-(!,&6!3&(#!7.,!#1-!B'55@!:/'-(3$1'7!
?.(!B-!/-7&$$-$$-3!Y#.R-$Z8!]/'-(3$!?.(!3-?'3-!#&!(&#!1.4-!.(,#1'(%!#&!
3&!0'#1!?-/#.'(!:/'-(3$!
.(,2&/-!Y:.?-B&&;Z@!Y01-(!
"^#1-,!0.(#Z!Y#.;-.0.,!
:&&3Z!$&2-!&:!#1'$!B-1.4'&/!
$#./#$!'(!1'%1!$?1&&5888!.(3!
3-4-5&7$!'(!.365#1&&3@!.(3!
-$7-?'.55,!'(!.!?.7'#.5'$#'?!
!-(4'/&(2-(#@!'#!F1/'4-$8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!;1,.)!%-!(%8!4(%$*8*4(%5,$!6**.!

Q;@!$&!"!3&(#!/-.55,!;(&0!01.#!"2!#.5;'(%!.B&6#@!"2!>6$#!#/,'(%!#&!%-#!
$&2-#1'(%!%&'(%@!7&;'(%!$&2-!$#6::!&6#@!>6$#!#.;'(%!$&2-!&:!2,!3'::-/-(#!
-R7-/'-(?-$!.(3!76##'(%!#1-2!3&0(!5';-!.!?5&0(@85';-!.!?5&0(!01&!
1.$(_#!5'4-3!'(!3&0(#&0(!0'#1!.!:/&0(@!.!?5&0(!01&!5'4-$!'(!.!4.(!&/!.!
B6$!&/!.!#/.'5&/!.(3!7'?;$!#1/6!#1-!%./B.%-!&:!5':-@!.(3!0'#1!1'$!$67-/!
367-/!%'/5:/'-(3!1-!$'#$!./&6(3!'(!B-.6#':65!7./#$!&:!#1'$!B-.6#':65!0&/53!
.(3!0/'#-$!5&4-5,!.(3!$-2'!$#'265.#'(%!#/.$1!3-/'4-3!.(3!3-5'B-/.#-5,!
3'$#/'B6#-3!B,!#1-!1'%1-/!.(&'(#'(%!$7&(#.(.#.5!.(3!?&2'?.5!/-5'%'&(!&:!
#1-!B'%!6(3-/0-./!$7'/'#6.5!7&0-/!/-5'%'&(!&:!01'?1!'#!'$!$.'3!



-(?&27.$$-$!#1-!-(#'/-!0&/53!&:!01'?1!'(!#6/(!#1-(!%&-$!.5&(%!.(3!
!-27&0-/$!6$!B-,&(3!>6$#!.!2--/!2-#-/!&/!#0&D!!

!

!

!

!

7,-3%-3!*2'!+%'(!01%#-.8!,-.!0,6%$)!

!

!

!

!

!

!

"!;(-0!#1'$!2&(#1$!(-0$5-##-/!0.$!%&'(%!#&!B-!#&6%1!#&!0/'#-8!!=&#!>6$#!
B-?.6$-!#1-/-!'$!(&#!.5&#!&:!(-0$@!B6#!.5$&!B-?.6$-!#1-/-!'$!(-0$!(&#!.5&#!
&:8!!X(3[!$'(?-!#1-/-!'$!(&#!.55&#!&:!(-0$@@!"!:--5!7/-$$6/-3!#&!0/'#-!
$&2-#1'(%!2&/-!
'(#-/-$#'(%@!.(3!.5$&!&:!
'(#-/-$#@!.(3!0-55@@!#1-!:.?#! '$!"!
?.(#@@@!&/!"!?.(!(&#!.#!#1'$!
#'2-!0/'#-!$&2-#1'(%!2&/-!
'(#-/-$#'(%8!!X(3!7./#!&:!#1-!
/-.$&(!'$!#1.#!"!.2!
:'(.(?'.55,!7/-$$6/-38!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!;1,.)!%-!,!4*88%*-!+(#1#!(#!%8!0%-,-5%,$$)!41#8821#.!

E-/2.(,!0-(#!&(!#&!75.,!"#.5,!#&!$--!01&!0&653!%&!'(#&!#1-!:'(.5$@!.(3!
"#.5,!0&(!G*H!2-.(01'5-!$7.'(!75.,-3!7&/#6%.5!.(3!0&(!I*H!!F1-!&#1-/!
('%1#!$7.'(!$5.6%1#-/-3!"#.5,!:&/!#1-!L6/&!S678!!F1'$!$7&/#$!673.#-!0.$!
B/&6%1#!#&!,&6!B,!.!$2.55!#'2-!2'%!3(3-/0-./!47'/'#6.5!47&/#$0/'#-/@!
&#1-/0'$-!;(&0(!.$!.!98W8O8O8!



"(!#1-!2&(#1!&:!>6(-!0-!4'$'#-3!&6/!:./2!:/'-(3$!01&!5'4-!(-./!9/-2-(!
YE-/2.(,Z!.!4-/,!('?-!75.?-!01-/-!0-!?.(!%&!&(!/6($@!3&!%./3-('(%@!?6#!
0&&3@!?5'2B!'(!.!#/--!1&6$-@!!K'7!&(!.!K'7!5'(-@!.(3!$.6(.!'(!.!$.6(.@!
1&/$-$@!?&0$@!?1'?;-($@!$1--7@!(.#6/-!.55!./&6(3!6$@!'#!'$!.!7-.?-!:655!5':-!
1-/-!.(3!.55!#1&6%18!"2!(&#!(-$?-$./'5,!3&'(%!.(,!&:!#1&$-!#1'(%$!"4-!
7&'(#-3!&6#!@!7./#5,!B-?.6$-!"!1.4-!#&!0/'#-!#1'$!(-0$5-##-/!B6#!.5$&!
7./#5,!B-?.6$-!"N2!5.K,@!756$!"!?.(!$--!#1.#!'(3--3!#1&$-!#1'(%$!"!1.4-!
7&'(#-3!&6#!?&653!'(:.?#!B-!3&(-8!!

!

;1,.)!5*2$.!,$8*!
>,/#!>1#,.!*1!
6,/#!4%@@,!%-!'(%8!
*2'8%.#!>#(%&#!!
*&#-!

!

;1#,/0,8'!,'!A$#-.#$(*0!!

A-!.5$&!0-(#!#&!X2$#-/3.2!'(!>6(-@!4'$'#-3!
`--!C.,-$@!01&!1-57-3!6$!.//.(%-!#&!%-#!#1-!
7.7-/$!:&/!#1-!#/.'5&/!0-!0'55!$&&(!2&4-!'(#&8!!"#!0.$!.!5&4-5,!$622-/!
3.,@!.(3!#1-!?'#,!0.$!.5'4-!0'#1!#&6/'$#$8!!!

!

A-!/&3-!B';-$!./&6(3!.(3!$.0!.55!#1-!
B-.6#':655!B6'53'(%$!.(3!?.(.5$8!!"(!#1-!#0-(#,!
2&/-!,-./$!#1.#!"!1.4-!4'$'#-3!#1-$-!L6/&!
S'#,$@!#1-,!1.4-!/-.55,!?1.(%-38!!"2.%'(-!#1-!
?1.(%-!'(!IHHH!,-./$a8!

!

!

!

!

B##C!$#,.%-3!28!'(1*23(!D68'#1.,69!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!B,'#1!E$,1/!,-.!7#$#-!8(*+#.!24!,'!B##F8!7%$'*-!0*1!.%--#19!



O7-.;'(%!&:!#1-!,-./$!#1.#!%&!B,@!"/2'!0'55!B-!?-5-B/.#'(%!+H!,-./$!&53!&(!
X6%6$#!b/38!!A-!0'55!B-!'(!9-/5'(!'(!#1'$!#'2-!#&!7-/:&/2!.#!#1-!9-/5'(!
`.?1#!:-$#'4.58!!!

A-!./-!-R?'#-3!#&!2--#!67!0'#1!S'/c6-!L(!
d-!<&6#-!01&!1.4-!B--(!#/.4-5'(%!.55!&4-/!
#1-!0&/53!$'(?-!0-!5.$#!$.0!#1-2!'(!S&$#.!
<'?.8!!

!999,-.!$%/#!G,10%#$.!%8!#H5%'#.!'*!8##!28!

999!8*!#H5%'#.!+#!,1#!'*!8##!E%1I2#!#-!J#1*2'#!

!

:(#8#!8(*8!,1#!*-$)!K!)#,18!*$.!

A-/-!.5$&!%&'(%!#&!7'?;!67!+HH!2&/-!
O7-?'.5!W(3-/0-./!:/&2!&6/!
O7.('$1^E-/2.(!W(3-/0-./!
?&((-?#'&(@!#1'$!'$!4-/,!-R?'#'(%8!!!$&!
?&2-!&(!&4-/!#&!#1-!X5-R.(3-/!M5.#K!
.(3!-(>&,!.!E-/2.(!B--/!0'#1!6$!
Y5.$#!0--;!&:!e65,!.(3!I$#!0--;!&:!X6%6$#8Z!

!

F&!:'('$1!#1'$!2&(#1$!=-0$!`-##-/!888!0-!$.,!F1.(;!\&6!F&!L4-/,&(-!
'(4&54-3!0'#1!#1-!9'%!W(3-/0-./!O&?'.5!F&6/8!

A-!.77/-?'.#-!.55!#1-!#1'(%$!./&6(3!6$@!.(3!0-!.77/-?'.#-!,&68!!

S.(!"!$-(3!,&6!2,!GHIb!?.5-(3-/!:&/!.!GH!3&55./^-6/&!3&(.#'&(!Y756$!
$1'77'(%Z!a!

"#$!.!&(-!&:!.!;'(3!
?.5-(3-/@!.(3!'#$!
/-.55,!;&&58!!X$!'(!X/#!
P&&5DD!

!


