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'()*+,!-./012(3,41 !" !#$!%&'()*+,*-!.,/)&01$,) 2!34!5467489:!7/$/)4&4,,;4!4#.,*)*!)'!%4&.7,9)*!1.<!/4=4>!&.7$,;!
%&464&4/).2! 7.5(&*)4/).! )'! %.567.),4/).! 10,.#*%'8;,*?! .,/)*)0#.-! 0! @?,.-! 76':145.@! 6! 1$A(',#91*B! C! #.8410!
7*1.&>7',,9! D,5$(/0! %0=8.+,4/). ! ,'#.8$,$! ,'! )$2! 34=! 6&4601.)* 2! ,'/(.8;(*! %0=8. +,4! %&*-1'>);/9! &.A$,,9! .!
7).8>: );/9!7!<*))9!%48.)*('! 10,.#*%'8.)$)02! .! 9(*1! :! 7,$/4(! 4/,47,*?! /0=E:().7!1./#$74F4! /'147&9507',,9!7!#$-!
%&4#$/B! G$608;)')41! )'(4F4! 54/8.5<$,,9! :! 5*647(8! -./012(3,41! 10,.#*%'8.)$ ).7! )' 2! 64(&$1'2!1./;(*?! F48.72!
7*(4,'7+*?!4&F',.7!)'!5$%0)').7!1./#$7*?!&'5B! !

H,.('8;,./);!D,5$(/0!%0=8.+,4/).!%489F':! 7! )4102!34!6!45,4F4!=4(0!7*1.&>7',,9! ,4/*);! (41%8$(/,*-! ?'&'()$&! -!
4#.,#.! %.589F':! A*&4(*-! /%$()&! I0,(#.-! )'! ,'%&91(.7! 5.98;,4/).! 10,.#* %'8.)$)0!" ! 6'=$6%$+$,,9! 54/)0%0! 54!
%0=8.+,4@! .,I4&1'#.@2! 54/)0%,./);! '51.,./)&')*7,*?! %4/80F2! &$F089)4&,'! %48.)*('2! 4%&*8>5,$,,9! 1./#$7*?!
,4&1')*7,4 J%&'747*?! '().72!%&464&./);!=>5<$),4F4!%&4#$/02!6'=$6%$+$,,9!0+'/).!F&41'5/;(4/).2! I0,(#.4,07',,9!
4I.#.-,4F4 ! 7$=J/'-)02! 4%&*8>5,$,,9! 1./)4=05.7,*?! )'! %&4F&'1,*?! 54(01$,).7B! K! .,A4F4! =4(02! 7*1.&>7',,9!
I4(0/0:);/9! ,'! 4#.,#.! )'! %4&.7,9,,.! 4(&$1*?! /0=E:().7! 1./#$74F4! /'147&9507',,9! " ! 1./;(*?! F48.72! 7*(4,'7+*?!
4&F',.7!)'!5$%0)').7B!!!!!

L&4%4,47',$!C'A.-!07'6.!54/8.5< $,,9! :!&$608;)')41! /%.8;,4@!&4=4)*!9*5*:1! -;54(*51<!=!<7>15?<;((@! '()*+,.!
-./012(3,41!>1,A*<383! ,;>3<5@).<;((@2! /)74&$,,9!9(4@! .,.#.-47',$!M&41'59,/;(4>!1$&$<$>!NLNGO!0!P;747.B!C!
QRST!&4#.!('1%',.9!7*1.&>7',,9!4?4%*8'!SS!1./)!" !!U4,$#;(2!D7',4JV&',(.7/;(2! P0F',/;(2!P0#;(2!P;7.72!W*(48'@72!
N5$/02!G.7,$2!X$&('/*2!X$&,.F.7!)'!H<F4&45B!O!7!QRSY!&4#.!%4A*&*);/9!,'!0/.!4=8'/,.!#$,)&*!H(&'@,*B!!

O()*7,'!I'6'!14,.)4&*,F0!)&*7'8'!%&4)9F41!+$&7,9 J/$&%,9!QRST!!&4(0!.!7(8>+'8'!7!/$=$!%45',,9!)'!4%&'#>7',,9!
7.5%47.5$-! ,'! .,I4&1'#.-,.! 6'%*)*2! ','8.6! (4,)$,)0! 4I.#.-,*?! 7$= J/'-).7! )'! 5&0(47',*?! 7*5',;! 10,.#*%'8.)$).72!
14,.)4&*,F47.! 7.6*)*! )'! =$6%4/$&$5,:! /%4/)$&$<$,,9! 6'! &4=4)4>! 4&F',.7! )'! %4/'547*?! 4/.=! 1./#$74F4!
/'147&9507',,92!7*7+$,,9!1./#$7*?!,4&1')*7,4 J%&'747*?!'().7B!!!!!!

M&41'59,/;('! 1$&$<'! NLNGO! 0! P;747.! 59(0:! 0/.1! 4&F',.6'#.91 J0+'/,*('1! W$&$<.! 6! 7*1.&>7',,9! D,5$(/0!
%0=8.+,4/).! 1./#$74F4! /'147&9507',,9! 6'! %8.5,0! &4=4)0! )'! %&4I$/.-,*-! %.5?.5B! D,5$(/! %0=8.+,4/).! 0! 4=8'/)9?!
7*1.&>7'8*Z!!

U4,$#;( ! U4,$#;('!4=8'/,'!4&F',.6' #.9!CMN![\41.)$)!7*=4&#.7!H(&'@,*]!
D7',4JV&',(.7/;( ! \4841*-/;($!%&$5/)'7,*#)74!M&41'59,/;(4@!1$&$<.![NLNGO] !
P0F',/;( ! ! P0F',/;($!%&$5/)'7,*#)74!M&41'59,/;(4@!1$&$<.![NLNGO]!
P0#;( ! ! ^$,)&!L48.)*+,4F4!O,'8.60!)'!C*=4&+4F4!\4,/'8)*,F0 !
P;7.7! P;7.7/;($!%&$5/)'7,*#)74!M&41'59,/;(4@!1$&$<.![NLNGO]!
W*(48'@7! ! C46,$/$,/;('!1./;('!F&41'5/;('!4&F',.6'#.9![OF$,)/)74!$(4,41.+,4F4!&467*)(0] !
N5$/' ! ! N5$/;('!4=8'/,'!4&F',.6'#.9!CMN![\41.)$)!7*=4&#.7!H(&'@,*] !
G.7,$!! G.7,$,/;($!%&$5/)'7,*#)74!M&41'59,/;(4@!1$&$<.![NLNGO]!
H<F4&45! ! K'('&%')/;($!%&$5/)'7,*#)74!M&41'59,/;(4@!1$&$<.![NLNGO] !
X$&('/* ! ! X$&('/;($!%&$5/)'7,*#)74!M&41'59,/;(4@!1$&$<.![NLNGO]!
X$&,.F.7! ! L48./;(*-!I4,5!1.<,'&45,*?!)'!&$F.4,'8;,*?!54/8.5<$,; !

!

\'1%',.9! 7*1.&>7',,9! D,5$(/0! %0=8.+,4/).! 1./#$74F4! /'147&9 507',,9! 65.-/,>:);/9! 7! &'1('?! %&4$()02!
%.5)&*1',4F4!_7&4%$-/;(*1!`4>641B!

!"#$%&'$()"
*+,-.&/01"2,3,14-56)" "
-$$104/&6$1" -&7#&/89": ; 4781(%&//<"=/0,-.5"#53+8>/$.68""
78.?,%$'$".&7$%1<05%&//<@"

! !
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Q3!4;+*!-./012(1,4R!>1,A*<383!,;>3<5@).<;((@S!!

L.5! %0=8.+,./)>! 1./#$74F4! /'147&9507',,9! &4601.:);/9! (41%8$(/! 0%&'78.,/;(*?! )'! %48.)*+,*?! 6'?45.72! 54! 9(*?!
75'>);/9! 4&F',*! )'! %4/'547.! 4/4=*! 1./#$74F4! /'147&9507',,92! 6! 1$)4>! 6'=$6%$+$,,9! 1'(/*1'8;,4! 7.5(&*)*?! .!
%&*96,*?! 76':147.5,4/*,! 6! F&41'59,'1*! )'! %.57*3$,,9! &.7,9! 6'F'8;,4@! 547.&*! 54! 10,.#*%'8;,*?! .,/)*)0#.-B! C!
5$14(&')*+,*?! /0/%.8;/)7'?! /)'84! 7<$! 67*+,*1! &46#.,>7')*! %0=8.+,./);! 78'5*! 9(! ='6470! 46,'(0! 54=&4F4!
7&9507',,9! abccd!bcefghihjf k! )'! 5.:7*-! /%4/.=!6'%4=.F',,9! (4&0%#.@B! l$!=$6%.5/)'7,4!77'<':);/92!34!%0=8.+,./);!
78'5,*?! .,/)*)0#.-! %46*)*7,4! 7%8*7':! ,'! 9(./);! <*))9! F&41'59,B! N/4=8*74! #$! /)4/0:);/9! &.7,9! 1./#$74F4!
/'147&9507',,92!5$!78'5'!:!,'-=8*<+4>!54!8>5$-!.!,'5':!@1!4/,47,.!/0/%.8;,.!%4/80F*B! !

C! %&4%4,47',410! 54/8.5<$,,.! %0=8.+,./);! &46#.,>:);/9! 9(! 6=.&,$! %4,9))92! 34! 7(8>+':! 7! /$=$! )&*!
76':14%47E96',*?! %&*,#*%*! ,'8$<,4F4! 7&9507',,9! " ! %&464&./);2! 7.5(&*)./);! )'! %.567.),./);B!A1$B$18.6C!
&46F895':);/9! 9(! %&4#$/! 4%&*8>5,$,,9! 1./#$74>! 78'54>! 6'! 78'/,4>! .,.#.')*74>! 7*+$&%,4@! )'! '()0'8;,4@!
.,I4&1'#.@!%&4!/7.-!%$&/4,'8;,*-!/(8'5!.!/)&0()0&02!%47,47'<$,,9!.!I0,(#.@2!I.,',/*2!%4)4+,0!'()*7,./);!)'!%8',*2!
%48.)*+,.! .,.#.')*7*! )'! 0?7'8$,.! &.A$,,92! %4/80F*2! 9(.! ,'5'>);/9! 1$A(',#912! ! '! )'(4<! .,I4&1'#.@2! 34! /)',47*);!
/0/%.8;,*-! .,)$&$/ SB!;80-1468.6C!78'5*! )&'()0:);/9! ,'1*!9(!%&4#$/! ,'5',,9!78'54>!1'(/*1'8;,4F4!54/)0%0!54!
., I4&1'#.@2! 34! :! 7! @@! &46%4&95<$,,.2! )'! /)*108>7',,9! '()*7,4F4! 6'80+$,,9! F&41'59,! 54! =$6%4/$&$5,;4@!
(410,.('#.@!)'!&$F089&,4F4!5.'84F0!6!%*)',;!7*&4=8$,,9!%48.)*(!,'!1./#$7410!&.7,.B!!A80B%86/8.6C!78'5*!4?4%8>:!
%&4#$/! /*/)$1')*+,4F4! .,I4&107',,9! F&41'5/;(4/) .! %&4! &$608;)')*! )'! $I$()*7,./);! &4=4)*! 10,.#*%'8;,*?!
.,/)*)0#.-2!7*(4&*/)',,9!F&41'5/;(*?!&$/0&/.7!)'!=>5<$),*?!(4A).7B!! !

G+;!>*4;!'()*+,.!-./012(3,41!>1,A*<383!,;>3<5@).<;((@S! !

D,5$(/!%0=8.+,4/).!1./#$74F4! /'147&9507',,9! :!%&'()*+,*1! .,/)&01$,)412!34!546 7489:!7/$/)4&4,,;4!4#.,*)*! )'!
%4&.7,9)*! 1.<! /4=4>! &.7$,;! %&464&4/).2! 7.5(&*)4/).! )'! %.567.),4/).! 10,.#*%'8;,*?! .,/)*)0#.-! 0! @?,.-! 76':145.@! 6!
1$A(',#91*B! C! #.8410! 7*1.&>7',,9! D,5$(/0! %0=8.+,4/).! ,'#.8$,$! ,'! )$2! 34=! 6&4601.)*! ,'/(.8;(*! %0=8.+,4!
%&*-1'>);/9! &.A$,,9! .!7).8>:);/9!7!<*))9!%48.)*('!10,.#*%'8.)$)02! .!9(*1! :!7,$/4(!4/,47,*?! /0=E:().7!1./#$74F4!
/'147&9507',,9! " !1./;(4F4!F4847*2!7*(4,'7+*?!4&F',.7!.!5$%0)').7!" !7!#$-!%&4#$/B!!

T43!U!3/VU+43>!<7>15?<;((@!'()*+,.!-./012(3,41!>1,A*<383!,;>3<5@).<;((@S! !

N/,47,*1*! 4=E:()'1*2! 9(.! %.589F'8*! 4#.,>7',,>! 7! &'1('?! D,5$(/0! %0=8.+,4/).2! :! 1./;(*-! F4847'! a9(! F4847,'!
%4/'547'! 4/4='k2! 7*(4,'7+.! 4&F',*! &'5*! a4&F',*! 0%47,47'<$,.! 65.-/,>7')*! 7*(4,'7+.! )'! &46%4&95+.! I0,(#.@k! )'!
5$%0)')*! 1./;(4@! &'5*! a9(! %&$5/)'7,*#;(*-! 4& F',! 1./#$74F4! /'147&9507',,9kB! L0=8.+,./);! (4<,4F4! 6! #*?! )&;4?!
4=E:().7!4#.,>7'8'/9!4(&$14!6'!SRRJ='8;,4>!A('84>B!O!6'F'8;,*-!D,5$(/!%0=8.+,4/).! " !#$!67'<$,'! /01'!6,'+$,;!
#*?! )&;4?! 4#.,4(! a5*7B! m'=8*#>! SkB! C'F'! 4=E:().7! 7*1.&>7',,9! 7*6,'+'8'/9! 6! 4F8950! ,'!4=/9F! %47,47'<$,;! )'!
%48.)*+,*?!14<8*74/)$-!4&F',.7!)'!%4/'547*?!4/.=!1./#$74F4!/'147&9507',,9!7!/I$&.!6'=$6%$+$,,9!%0=8.+,4/).B!!

D&3+4?<"EF""

C/VU+47!<7>15?<;((@!! ";8;W!.!X!!
&./012(1,4R!>1,R+383!8303<7! YZ!
&./012(1,4R!<7+3(;<27[!358;(1<! Y\!
&./012(1,4R!)*-.4;41<! Y\!
",R383]!=;8;0R(76!'()*+,!-./012(3,41 ! !"" #

!

L;!-1),4;<1!@+7[!1()7+;4351<!3A1(?<;0;,@!-./012(1,4R!>1,A*<383!,;>3<5@).<;((@S!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!̀ 0/%.8;,*-!.,)$&$/!46,'+':2!34!F&41'5/;(./);!1':!(4&*/);!a7*F450k!7.5!)4F42!34!%$7,'!.,I4&1'#.9!/)',$!54/)0%,4>B! !
Q!G$<*1!54/)0%0Z!noopZqqrstgiguBvnpbBcgbqshdfwBpnpxsdyzYYQ{{{z|!!
T!G$<*1!54/)0%0Z!noopZqq}ivchQBgidiBbceB~iqri�ÄqÄnc�qzzYÅiTT!!



L4,9))9! %0=8.+,4/).!=084!&465.8$,4!,'!)&*!/0(0%,*?!(41%4,$,),*?!%4('6,*(*! " !%&464&./);2!7.5(&*)./);2!!%.567.),./);!
" !589!(4<,4F4!6!4=E:().7!14,.)4&*,F0!a1./;(*-!F4847'2!7*(4,'7+.!4&F',*!.!5$%0)')*kB!`0(0%,.!%4('6,*(*!Ç&0,)0>);/9!
,'!QRQ!4%$&')*7,*?!%*)',,9?2!9(.!4?4%8>>);!A*&4(*-!/%$()&!I0,(#.-!)'!%48.)*(!4&F',.7!.!%4/'547*?!4/.=!1./#$74F4!
/'147&9507',,9B!K4(&$1'2!#$!%*)',,92 !9(.!4#.,>>);!6'=$6%$+$,,9!54/)0%0!54!%0=8.+,4@!.,I4&1'#.@2!4%&*8>5,$,,9!
%45')(47*?! 5$(8'&'#.-2! %&464&./);! ('5&474@! %48.)*(*2! 4%&*8>5,$,,9! F$,$&'8;,4F4! %8',0! )'! #.8;47*?! %&4F&'12!
%&464&./);! =>5<$),4F4! %&4#$/02! 4%&*8>5,$,,9! ,4&1')*7,4J%&'747*?! '().72! %&47$5$,,9! %&*-41.7! F&41'59,2!
54/)0%! 54! %&*1.3$,;! 10,.#*%'8.)$)02! 7.5(&*)./);! 6'/.5',;! (48$F.'8;,*?! 4&F',.7! 10,.#*%'8.)$)02! I0,(#.4,07',,9!
1$?',.61.7!F&41'5/;(4@!0+'/).2!%&4#$50&0!67.)07',,92!7.5(&*)./);!7*(4,'7+4F4!(41.)$)02!,'%47,>7',./);!(4,)$,)41!
4I.#.-,4F4! 7$=J/'-)02!7.5(&*)./);! 6$1$8;,*?! )4&F.72!%&464&./);!&$F089)4&,4@!%48.)*(*! 10,.#*%'8.)$)02!54/)0%,./);!
'51.,./)&')*7,*?!%4/80F!)434B!U89!6&0+,4/).!14,.)4&*,F0!)'!%4&.7,9,,9!0/.!4%$&')*7,.!%*)',,9!=08*!6F&0%47',.!0!
ST!%'&'1$)&.72!9(.!7!/74>!+$&F0!4?4%8>>);!QT!.,5*(')4&*!a5*7B!W')&*#>!7*1.&>7',,9kB!!! !

G+1!):*5*0;!4;!1(,45.>*(47!=/35.!1(^35>;A1_!<7+357,43<.<;07,@!)0@!<7>15?<;((@S!

C*1.&>7',,9!Ç&0,)0:);/9! ,'! ','8.6.!%$&7*,,*?!$1%.&*+,*?!5',*?2!6.=&',*?!0+'/,*('1*! 14,.)4&*,F474@! (41',5*!
A89?41Z!

J %45',,9!)'!4%&'#>7' ,,9!7.5%47.5$-!,'!.,I4&1'#.-,.!6'%*)*2 !
J ','8.60!(4,)$,)0!4I.#.-,*?!7$= J/'-).7!)'!5&0(47',*?!7*5',;!10,.#*%'8.)$).72 !
J 14,.)4&*,F47*?!7.6*).7!7!10,.#*%'8.)$)*2!%&47$5$,,9!$(/%$&*1$,).7! .!=$6%4/$&$5,;4F4! /%4/)$&$<$,,9!6'!

&4=4)4>!4&F',.7!)'!%4/'547*?!4/.=!1./#$74F4!/'147&9507',,92!
J ','8.60!,4&1')*7,4 J%&'747*?!'().7!1./#$74F4!/'147&9507',,9B!

C!?45.!7*1.&>7',,9!0+'/,*('1*!=084!%45',4!7!&.6,.-!I4&1.!=8*6;(4!YRR!6'%*).7!,'!4)&*1',,9!%0=8.+,4@!.,I4&1'#.@!
.!65.-/,$,4!=8*6;(4!QRR!14,.)4&*,F47*?!7.6*).7B!!

G+!=)16,(?<;<,@!3/5;[.(3+!);(7[S!! !

U',.2! 4)&*1',.! 0+'/,*('1*! 3454! (4<,4F4! 6! QRQ! 4%$&')*7,*?! %*)',;2! 7,4/*8*/9! 54! /%$#.'8;,4! &46&4=8$,4@!
4#.,4+,4@! ',($)*B! \4<,'! 7.5%47.5;! ,'! %*)',,9! ,4&1'8.607'8'/92! )4=)4! @-! %&*/74>7'84/9! +*/847$! 6,'+$,,9! 6'!
%E9)*9&0/,4>! A('84>! ! aR2! Q{2! {R2! |{! '=4! SRR! ='8.7k! 6! 5.'%'64,41! 7.5! R! 54! SRR! ='8.72! 5$! [SRR]! 46,'+':! 7*/4(*-!
/)0%.,;! 7.5%47.5,4/).! /)',5'&)0! %0=8.+,4/).B! C/.! %*)',,9! [67'<07'8*/9]2! )4=)4! 4)&*107'8*! 7'F47*-! (4$I.#.:,)2! 6!
4F8950!,'!@?!7'<8*7./);!589!&$'8.6'#.@!%&*,#*%0!1'(/*1'8;,4@!%0=8.+,4/).B!m'(2!64(&$1'!%*)',,92!9(.! /)4/07'8*/9!
%&'()*(! 67.)07',,92! 6'80+$,,9! F&41'5/;(4/).! )'! 6'=$6%$+$,,9! 54/)0%0! 54! .,I4&1'#.@! 1'>);! =.8;A0! [7'F0]2! ,.<!
%*)',,9!3454!,'97,4/).!=.4F&'I.+,*?!7.5414/)$-!+*!(4,)'(),*?!5',*?!($&.7,*(.7!7*(4,'7+*?!4&F',.7B!!!! !

C'F47.!(4$I.#.:,)*!D,5$(/0!%0=8.+,4/).!a7.5%47.5,4!54!%'&'1$)&.7kZ!!

&;5;>*457!-./012(3,41 ! ";8;W!.!X!
L0=8.+,./);!1./;(4F4!F4847* !

L&464&./);!5.98;,4/).!1./;(4F4!F4847*!)'!&$'8.6'#.@!,*1!/74@?!%47,47'<$,;!! QS!
N%&*8>5,$,,9!%&4F&'1,*?!)'!,4&1')*7,*?!54(01$,).7 !! QQ!
C.5(&*)./);!1./;(4F4!F4847*!0!76':145.@!6!F&41'5/;(./)>! TS!
L.567.),./);!1./;(4F4!F4847* ! QÉ!
;.C$'$ " EGG"

L0=8.+,./);!7*(4,'7+*?!4&F',.7 !
L&464&./);!/)&0()0&*!)'!%47,47'<$,;!7*(4,'7+*?!4&F',.7 ! SY!
N%&*8>5,$,,9!,4&1')*7,4 J%&'747*?!'().7!)'!.,A4@!54(01$,)'#.@!7*(4,'7+*?!4&F',.7 ! QR!
C.5(&*)./);!7*(4,'7+*?!4&F',.7!)'!6'=$6%$+$,,9!0+'/).!F&41'5/;(4/). ! QÉ2{!
U4/)0%,./);!'51.,./)&')*7,*?!%4/80F ! ST2{!
L.567.),./);!7*(4,'7+*?!4&F',.7 ! QÉ!
;.C$'$ " EGG"

L0=8.+,./);!5$%0)').7!
L&464&./);!%$&/4,'8;,4F4!/(8'502!/)&0() 0&*!)'!&$'8.6'#.@!%47,47'<$,;!%&$5/)'7,*#;(*1!4&F',41!
1./#$74F4!/'147&9507',,9 ! SÉ2{!



L&464&./);!&4=4)*!&'5*2!4%&*8>5,$,,9!,4&1')*7,4 J%&'747*?!'().7!)'!.,A4@!54(01$,)'#.@! TR!
C.5(&*)./);!%&$5/)'7,*#;(4F4!4&F',0!)'!6'80+$,,9!F&41'5*!54!%&4#$/0!%&*-,9))9!&.A$,;! ! Q|!
L.567.),./);!5$%0)')/;(4F4!(4&%0/0!1./;(4@!&'5*! QÉ2{!
;.C$'$ " EGG"
\.,#$7'!4#.,('!aNk!589!(4<,4F4!%*)',,9!&46&'?4707'7/9!6'!I4&1084>! ! ! !"# !

!"#$
! !" 2!!

5$!ÑOPI !" !7$8*+*,'!I'()*+,4F4!='80!%4!%*)',,>2! !
ÑOP1!" !1'(/*1'8;,4!14<8*7*-!='8!%4!%*)',,>2! !
\ %!" !7'F47*-!(4$I.#.:,)!%*)',,9B! !
!
N)&*1',.! 6'! (4<,$! %*)',,9! 4#.,(*! /0107'8*/9! 6'! 4(&$1*1*! 4=E:()'1*! 14,.)4&*,F0! a1./;(*-! F4847'2! 7*(4,'7+.!
4&F',*! .! 5$%0)')*k2! '! )'(4<! 6'! 4(&$1*1*! )&;41'! %.5F&0%'1*! 7! &'1('?! #*?! 4=E:().7Z! %&*,#*%'1*! a%&464&./);2!
7.5(&*)./);2!%.567.),./);k2!%'&'1$)&'1*!a7/;4F4!STk!)'!.,5*(')4&'1*!a7/;4F4!QTkB!`01'&,.!4#.,(*!589!(4<,4F4!4=E:()'!
7*1.&>7',,9!)'!%.5F&0%*!a%&*,#*%.72!%'&'1$)&.7!)'!.,5*(')4&.7k!%$&$745*8*/9!0!7.5/4)(*2!34!5$14,/)&0>);!&.7$,;!!
&$'8.6'#.@!,'8$<,*?!/)',5'&).7!)'!,4&1!%0=8 .+,4/).!,'!%&'()*#.B!m4=)42!7$8*+*,'!7.5/4)(0!7('60:!,'!/%.77.5,4A$,,9!
1.<! %8',47*1! %4('6,*(41! a/)',5'&)41k! )'! I'()*+,*1! &.7,$1! %0=8.+,4/).B! m'(*1! +*,412! /0=.,5$(/*! %0=8.+,4/).!
1./;(4F4! F4847*2! %0=8.+,4/).! 7*(4,'7+*?! 4&F',.7! .! %0=8.+,4/).! 5$%0)').7! %&$6$,)0>);! 7*&'<$,0! 0! 7.5/4)('?! /010!
6,'+$,;!(.,#$7*?!4#.,4(!7*/)'78$,*?!6'!4%$&')*7,.!%*)',,9!589!(4<,4F4!6!#*?!4=E:().7!14,.)4&*,F0B !
!
N(&.1! 7.5/4)(474@! A('8*2! 589! &',<07',,9! 10,.#*%'8.)$).7! 6'! D,5$(/41! %0=8.+,4/).! 6'/)4/4707'7/9! 5$34!
145*I.(47',*-! [%&*,#*%! /7. )84I4&']B! \4&*+,$7*-! (48.&Z! 1./)'! #.:@! (')$F4&.@! :! ,$%0=8.+,*1*B! X$&74,*-! (48.&Z!
1./)'! .6! ,*6;(*1! &.7,$1! %0=8.+,4/).! 78'5*B! Ö47)*-! (48.&Z! 1./)'! .6! 6'547.8;,*1! &.7,$1! %0=8.+,4/).! 4&F',.7! )'!
%4/'547*?! 4/.=! 1./#$74F4! /'147&9507',,9B! K$8$,*-! (48.&Z! %0=8.+,'! 1./#$7'! 78'5'B! m'(*-! %.5?.5! =.8;A! )4+,4!
5$14,/)&0:!&.7$,;!%0=8.+,4/).!10,.#*%'8.)$)02!=$67.5,4/,4!54!-4F4!&$-)*,F474@!%46*#.@!6J%41.<!.,A*?!1./)B!!

R!" !YRÜ! YS!" !ÉRÜ! ÉS!" !áRÜ! áR!" !SRRÜ!
!

Q3!,0.8.<;03!(35>;47<(3? !/;=3?!)0@!+3(,45.?<;((@!,7,4*>7!1()7+;4351<S! !

D,5*(')4&*! )'! 4#.,4+,.! %*)',,9! &46&4=898*/9! ,'! 4/,47.! %484<$,;! 0(&'@,/;(4F4! 6'(4,45'7/)7'2! 1.<,'&45,*?!
5$14(&')*+,*?!/)',5'&).7!)'!0/%.A,*?!%&'()*(2!9(.!/)4/0>);/9!&.6,*?! '/%$().7!%0=8.+,4/).!10,.#*%'8;,4@!78'5*B!C!
4/,470! 0/.:@! /*/)$1*! .,5*(')4&.7! %4(8'5$,4! %&*,#*%! /74=45*! .,I4&1'#.@!" ! %&'74! F&41'59,! 4)&*107')*!
.,I4&1'#.>!7.5!4&F',.7!5$&<'7,4@!%0=8.+,4@!'51.,./)&'#.@!a)'!.,/)*)0#.-2!34!7*(4,0>);!%0=8.+,.!I0,(#.@k!.!4=47E96(0!
#*?!4&F',.7!4%&*8>5,>7')*!)'!,'5'7')*!.,I4&1'#.>B![L&'74!6,')*]!/)4/0:);/9!0/.:@!.,I4 &1'#.@2!0!=05;J9(.-!I4&1.!
/)74&$,4@! +*! 4)&*1',4@! 4&F','1*! 78'5*! )'! %47E96',4@! 6! =05;J9(*1*! F&41'5/;(*1*! '=4! '51.,./)&')*7,*1*!
I0,(#.91*B!!! !

K4(&$1'2! (8>+47*1*! 1.<,'&45,*1*! 54(01$,)'1*2! 9(*1*! 1*! %4/80F4707'8*/9! %&*! 7*6,'+$,,.! %&*,#*%.7! )'!
/)',5'&).7!/74=45* !.,I4&1'#.@!:Z!!

J à4F',$/=0&6;(.!%&*,#*%*!aSzz{kB!l'#.4,'8;,'!=$6%$('2!/74=45'!7*/8478>7',;!.!54/)0%!54!.,I4&1'#.@ QB!!
J G$(41$,5'#.@!G'5*!_7&4%*!âfj !aQRRQkQ![L&4!54/)0%!54!4I.#.-,*?!54(01$,).7]!7.5!QS!8>)4F4!QRRQ!&4(0TB!!
J \4,7$,#.9 !G'5*!_7&4%*!âfj !aQRRák![L&4!54/)0%!54!4I.#.-,*?!54(01$,).7] YB!!

!
L.5/)'747*1*!589!(4,/)&0>7',,9!/*/)$1*!.,5*(')4&.7!=08*!,'/)0%,.!,4&1')*7,4 J%&'747.!'()*Z!!!

J K'(4,!H(&'@,* ![L&4!54/)0%!54!%0=8.+,4@!.,I4&1'#.@]!
J K'(4,!H(&'@,*![ L&4!1./#$7$!/'147&9507',,9!7!H(&'@,.]! !
J K'(4,!H(&'@,* ![ L&4!6'/'5 *!6'%4=.F',,9!.!%&4)*5.-!(4&0%#.@] !
J K'(4,!H(&'@,*![L&4!/)')0/!5$%0)').7!1./#$7*?!&'5] !
J K'(4,!H(&'@,* ![L&4!5$&<'7,0!/80<=0] !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!G$<*1!54/)0%0Z!noopZqqrstgiguBvnpbBcgbqshdfwBpnpxsdyzYYQ{{{z|!!
T!G$<*1!54/)0%0Z!noopZqq}ivchQBgidiBbceB~iqri�ÄqÄnc�qzzYÅiTT!!
Y!G$<*1!54/)0%0Z!
noopZqqjgsäfjcgBgidiBbceB~iqvcä}rcjnqjchogcrq~vqp~trsÄnqigosjrfãåÄfÄÄschsdyççTzYYSSéèSêçSQzè{QRzë{{êQçÉáTzSxigoÅsdyYzRYÉ
íj ioÅsdyYÉT{Q!!



J K'(4,!H(&'@,* ![L&4!/80<=0!7!4&F','?!1./#$74F4!/'147&9507',,9] !
J K'(4,!H(&'@,* ![L&4!'51.,./)&')*7,.!%4/80F*] !
J K'(4,!H(&'@,* ![L&4!6'/'5*!5$& <'7,4@!&$F089)4&,4@!%48.)*(*!0!/I$&.!F4/%45'&/;(4@!5.98;,4/).]!
J K'(4,!H(&'@,* ![L&4!67$&,$,,9!F&41'59,] !

!
G+;!+357,4R!=!<7>15?<;((@!'()*+,.!-./012(3,41!>1,A*<383!,;>3<5@).<;((@S!!

J D,5$(/! %0=8.+,4/).! 1./)*);! #.8./,0! /*/)$10! .,5*(')4&.72! 9(.! 5467489>);! =05; J(410 ! ,'! &$F089&,.-! 4/,47.!
4#.,>7')*!-!%4&.7,>7')*!9(./);!7&9507',,9!4&F',.7!)'!%4/'547*?!4/.=!1./#$74F4!/'147&9507',,9!7!&46&.6.!@?!
%0=8.+,4/).B!!!

J D,5$(/! %0=8.+,4/).! 1./#$74F4! /'147&9507',,9! 7*(4,0:! %&4I.8'()*+,0! I0,(#.>! 3454! 6'%4=.F',,9!
(4&0%#.-,*1!6847<*7',, 91!)'!%4&0A$,,>!%&'7!1$A(',#.7!,'!/74=450!.,I4&1'#.@B! !

J D,5$(/! %0=8.+,4/).! %4(8*(',*-! %4%089&*607')*! )'! %&4/07')*! (08;)0&0! 7.5(&*)4/).! /$&$5! 4&F',.7! )'!
%4/'547*?! 4/.=! 1./#$74F4! /'147&9507',,9! .! %.57*307')*! 4=.6,',./);! F&41'59,! 3454! @?,.?! %&'7! )'!
14<8*74/)$- B!

J C*1.&>7',,9! D,5$(/0! %0=8.+,4/).! /80F0:! %8')I4&14>! 589! 14=.8.6'#.@! 6'#.('78$,4@! F&41'5/;(4/).! )'!
(44&5*,'#.@! 60/*8;! ! ,$0&9547*?! 4&F',.6'#.-! 7! /%&'7.! %.57*3$,,9! %0=8.+,4/).! 5.98;,4/).! 5$&<'7,*?! )'!
10,.#*%'8;,*?!.,/)*)0#.-B! !

J U',.2! 4)&*1',.! 7! ?45.! 7*1.&>7',, 9! D,5$(/0! %0=8.+,4/).2! 7*(4&*/)470>);/9! 7! 9(4/).! 54('6474@! ='6*! 589!
7*&4=8$,,9!&$(41$,5'#.-!3454!054/(4,'8$,,9!%&'()*(*!7&9507',,9!,'!1./#$7410!&.7,.B! !
!

!

!

! !



IB`J9B !

K'!&$608;)')'1*!7*1.&>7',,9!D,5$(/0!%0=8.+,4/).!1./#$74F4!/'147&9507',,9!0!QRST!&4#.!,'-7*30 !4#.,(0!4)&*1'8*!
D7',4JV&',(.7/;('2!P0#;('!)'!P;7.7/;('!1./;(.!&'5*! " !ÉáÜ2!É{Ü!)'!ÉSÜ!7.5%47.5,4B!K'!!SRRÜ!&$-)*,F474>!A('84>2!#.!
1./)'!0)74&>>);!F&0%0!10,.#*%'8.)$).72!5.98;,./);!9(*?!?'&'()$&*60:);/9!6'547.8;,*1!&.7,$1!%0=8.+,4/).!a1./)'!7!
5.'%'64,.! 7.5!ÉSÜJáRÜkB!U&0F0!F&0%0!1./)! /(8'5'>);! 10,.#*%'8.)$)*! 6! ,*6;(*1!&.7,$1!%0=8.+,4/).! .! />5*!7?459);!
U4,$#;('!a{{Ük2!P0F',/;('!a{SÜk2!X$&,.F.7/;('!a{SÜk2!W*(48'@7/;('!a{SÜk2!N5$/;('!a{RÜk!)'!G.7,$,/;('!aYYÜk!1./;(.!
&'5*B!U4!)&$);4@!F&0%*!,'8$<');!10,.#*%'8.)$)*!6!%4('6,*(41!1$,A*1!6'!YRÜ2!9(.! (8'/*I.(0>);/9!9(! ,$%0=8.+,.B!
^$!X$&('/;('!aTzÜk!)'!H<F4&45/;('!aTQÜk!1./;(.!&'5*B!L4('64742!34!<45,'!6!1./;(*?!&'52!9(.!4#.,>7'8*/92!#;4F4!
&4(0!,$!54/9F,08'!%4('6,*('!0!áSÜ!a.!=.8;A$k!" !54/)'),;4F42!34=!77'<')*/9!%0=8.+,4> B!

C!&46&.6.!4(&$1*?!/0=E:().7!1./#$74F4!/'147&9507',,92!,'-=.8;A!%0=8.+,*1*!7*97*8*/9!7*(4,'7+.!4&F',*!1./;(*-!
&'5!a/$&$5,.-!%4('6,*(! " !{áÜk!)'!1./;(.!F4847*!a/$&$5,.-!%4('6,*(! " !{{ÜkB!l')41./);! /$&$5,.-!&.7$,;!%0=8.+,4/).!
5$%0)').7!7!SS!1./)'?!/(8'7!{SÜB!!

`$&$5! 1./;(*?! F48.7! +$)7$&4! ?'&'()$&*60>);/9! 7! #.8410! 6'547.8;,*1! &.7,$1! %0=8.+,4/).! .! 6'-1'>);! ,'-7*3.!
%46*#.-! 7! &$-)*,F0B! ^$! D7',4JV&',(.7/;(.-! 1./;(*-! F4847'! C.()4&! O,0A($7*+0/! a|YÜk2! P0#;(*-! 1./;(*-! F4847'!
W*(48'! G41',>( ! a|TÜk2! U4,$#;(*-! 1./;(*-! F4847 '! ! N8$(/',5& ! P0(ì9,+$,(4 ! aÉáÜk! .! P;7.7/;(*-! 1./;(*-! F4847'!
O,5&.-! `'547*-!aÉÉÜkB! l*6;(*-!&.7$,;!%0=8.+,4/).!7!1./;(*?!F48.7!N5$/*!a{TÜk2!P0F',/;('!a{QÜk2!X$&,.F47'!a{QÜk2!
W*(48':7'! aYáÜk2! G.7,4F4! aYYÜk! )'! H<F4&45'! aYSÜkB! ! U.98;,./);!C.()4&' ! Ñ.840/47'2! 7*(4 ,07'+'! 4=47E96(.7!
X$&('/;(4F4!1./;(4F4!F4847*!4#.,>:);/9!9(!,$%0=8.+,'!aTTÜkB!

C*(4,'7+.! 4&F',*! '<! A$/)*! 1./;(*?! &'5! 6'-1'>);! %$&A.! %46*#.-! 7! &$-)*,F0! .! :! 6'547.8;,4! %0=8.+,*1*B! `>5*!
,'8$<');! 7*(4,'7+.! 4&F',*! 1./;(*?! &'5! D7',4 JV&',(.7/;('! aáRÜk2! P;747'! a|TÜ k2! P0#;('! aÉ|Ük2! X$&,.F47'! aÉTÜk2!
N5$/*! aÉSÜk! .! W*(48':7'! aÉSÜkB! l*6;(*-! &.7$,;! %0=8.+,4/).! 1'>);! 7*(4,'7+.! 4&F',*! 1./;(*?! &'5! G.7,4F4! a{TÜk2!
X$&('/! a{QÜk2! U4,$#;('! a{SÜk! .! P0F',/;('! a{RÜkB! C*(4,'7+.! 4&F',*! H<F4&45/;(4@! 1./;(4@! &'5*! &46#.,>>);/9! 9(!
,$%0=8.+,.!aTRÜkB!! !!!!!!!!

l'-=.8;A! (&*)*+,*1! :!&.7$,;!%0=8.+,4/).!5$%0)').7!1./;(*?!&'5B!m0)!7*4(&$18>:);/9!57.!F&0%*!1./)B! !N5,'!F&0%'!
5$14,/)&0:! ,*6;(*-! &.7$,;! %0=8.+,4/).! " !#$! 5$%0)')*! P0#;(4@! a{{Ük2! P0F',/;(4@! a{RÜk2! D7',4JV&',(.7/;(4@! a{RÜk2!
U4,$#;(4@! aY|Ük2! P;7.7/;(4@! aYÉÜk! )'! W*(48'@7/;(4@! aYYÜk! 1./;(*?! &'5B! U4! .,A4@! F&0%*! ,'8$<');! 1./;(.! &'5*2!
5.98;,./);!5$%0)').7!7!9(*?!(8'/*I.(0:);/9!9(! ,$%0=8.+,'Z!N5$/'!aTáÜk2!G.7,$!aTÉÜk2!X$&,.F.7!aTÉÜk2!X$&('/*!aTRÜk2!
H<F4&45!aQ|ÜkB!

! !



!"#$%&' !

!

U$%0)')*!.!7*(4,'7+.! 4&F',*!U4,$#;(4@!1./;(4@!&'5*!/0)):74!
7.5/)'>);! 7.5! 1./;(4F4! F4847*! 7! %8',.! 6'=$6%$+$,,9!
%0=8.+,4/).!78'/,4@!5.98;,4/).B!`0)):7*1!,$548.(41!&4=4)*!
7*(4,'7+*?!4&F',.7!:!7.5/0),./);!%&'()*+,4@!14<8*74/).!589!
F&41'59,! =0)*! %&*/0),.1*! ,'! 6'/.5',,9?! 7*(4,(410!
U4,$#;(4@! 1./;(4@! &'5*B! m$! /'1$! /)4/0:);/9! -! %8$,'&,*?!
6'/.5',;! &'5*! " ! 7! U4,$#;(0! ./,0:! %&'()*('! %45',,9!
7.5%47.5,4@! 6'97(*! ,'! 0+'/);! 7! 6'/.5',,.2! '8$! 74,'!
,$7&$F08;47','! (4,(&$),*1*! %&4#$50&'1*B! m'(! /'14!
,$7&$F08;47',*1! :! 54/)0%! F&41'59,! 54! 6'/.5',;!
5$%0)')/;(*?! (41./.-B! N(&.1! #;4F42! 7*=4&#.! U4,$#;(4@!
1./;(4@! &'5*! %46='78$,.! 14<8*74/).! 46,'-41*)*/9! 6!
%$&/4,'8;,*1! /(8'541! 5$%0)')/;(4F4! (4&%0/0! +$&$6!
7.5/0),./);! =.4F&'I.+,*?! 7.5414/)$-! 5$%0)').7B! m'(4<!
F&41'59,* ! ,$! 4)&*10>);! 4%$&')*7,4! .,I4&1'#.>! %&4!
7.57.507',,9! 5$%0)')'1*! %8$,'&,*?! 6'/.5',;! &'5*! .!
&$608;)')*! %4.1$,,4F4! F484/07',,9! 4=&',#.7! 6'! (4,(&$),.!
&.A$,,9B! L&4)4(48*! %4/).-,*?! 5$%0)')/;(*?! (41./.-! ,$!
4%&*8>5,>>);/9B! L4&95! 6! )*12! ./,0:! I'()*+,4! 7.8;,*-!
54/)0%!54!%&*1.3$,;!&'5*!a('=.,$).7!0%&'78.,;!)'!7.55 .8.7kB!

l'! 7$= J/'-).! &'5*! ,$! /)74&$,4! /*/)$10! 4=8.(0! %0=8.+,4@!
.,I4&1'#.@2! ,$! &461.3$,4! %4&95(0! 4/('&<$,,9! 5.-! )'!
&.A$,;! &46%4&95,*('! %0=8.+,4@! .,I4&1'#.@B! ^.8(41!
,$4=Ç&0,)47',*1! 7*F895':! ! 7/)',478$,,9! ,'5,4&1474@!
%8')*!6'! (4%.>7',,9!54(01$,).72!9(.!1./)9); !.,I4&1'#.>! .6!
4=1$<$,*1! 54/)0%41B! l')41./);2! 7.5%47.5;! ,'! 6'%*)! ,' !
4)&*1',,9!%0=8.+,4@!.,I4&1'#.@!6'%*)07'+!4)&*1':!7+'/,4B!
C! U4,$#;(0! 54/.! ,$! /)74&$,4! ^$,)&0! ,'5',,9!
'51.,./)&')*7,*?! %4/80F! )'! ,$! 6'%&47'5<$,4! %&'()*(0!
%&47$5$,,9!6$1$8;,*?!)4&F.7B!!

D,I4&107',,9!1$A(',#.7!U4,$#;('!%&4!%4)4+,0!5.98;,./);!
1./;(4F4!F4847*!6'=$6%$+0:);/9!,'!7*/4(410!&.7,.B!W./;(*-!
F4847'! N8$(/',5&! P0(E9,+$,(4! %&49789:! 4/4=*/)0!
'()*7,./);! 3454! %&47$5$,,9! /*/)$1')*+,*?! ! 6'?45.7! 589!
KWD2! &$F089&,4! 7.57.50:! &$64,',/,.! %45.@! 7! <*)).!
)$&*)4&.'8;,4@! F&41'5*B! K7.)07',,9! )'! .,I4&107',,9!!
1./;(*1!F48474>!U4,$#;('!65.-/,>:);/9!0!7.5%47.5,4/).! .6!
7*14F'1*!K'(4,0!H(&'@,*! [L&4!1./#$7$! /'147&9507',,9]B!
H! )4-! <$! +'/2! ,$548.(41! #.:@! 5.98;,4/).! :! 7.5/0),./);!
6'65'8$F.5;! 4%&*8>5,$,4F4! F&'I.(0! 67.)07',,9! 1./;(4F4!
F4847*! )'! .,I4&107',,9! ,'/$8$,,9! %&4! &$608;)')*! /74:@!
&4=4)*B!C*(4,'7+.!4&F',*!&'5*!,$!4%&*8>5,>>);!%*/;147.!
67.)*!6'!&$608;)')'1*!78'/,4@!5.98;,4/).2!34!/0)):74!6,*<0:!
$I$()*7,./);!/'14@!%&4#$50&*B!U$%0)')*!67.)0>);!%&4!/74>!
&4=4)0!%$&$5!7*=4&#91*!7.5%47.5,4F4!7*=4&+4F4!4(&0F0!,$!
&.5A$! S! &'60! ,'! &.(B! C).12! @?! %*/;147.! 67.)*! )'(4<! ,$!
&461.30>);/9! ,'! 7$= J/'-).! &'5*B! C.5/0),./);! 7.5%47.5,*?!
54(01$,).7! ,$! 5467489:! %&4(4,)&48>7')*! 61./)47,./);!
67.)07',,9! 5$%0)').7! %$&$5! 7*=4&#91*2! %4&.7,9)*!
&$608;)')*7,./);! &.6,*?! 5$%0)').72! 7*6,'+*)*! /)',!
7*(4,',,9!%$&$57*=4&+*?!%&4F&'1B!



!"#$%"!"#$%&'()% !

!

D7',4JV&',(.7/;('! 1./;('! &'5'! 6'-,98'! %$&A$! 1./#$! 7!
&$-)*,F0! %0=8.+,4/).! 10,.#*%'8.)$).7! 6'759(*! 7*/4(410!
%4('6,*(0 !%0=8.+,4/).! 1./;(4F4! F4847*! a|YÜk! .! 7*(4,'7+*?!
4&F',.7!aáRÜkB!l')41./);2!%0=8.+,./);!5$%0)').7!/(8'8'!8*A$!
{RÜB! `$&$5! %4('647*?! %46*)*7.7! :! )$2! 34! 589! 6&0+,4@!
&4=4)*! F&41'59,! 6! 54(01$,)'1*! 10,.#*%'8.)$)0! I4-:!
'51.,=05.78.! 1./;(4@! &'5*! 4=8'5,',4! $8$()&4,,*1!
.,I4&1'#.-,*1! =4(/412! 5$! 14<,'! 46,'-41* )*/;! 6! 0/.1'!
,4&1')*7,*1*! 54(01$,)'1*! 1./;(4@! &'5*2! 7*(4,(410! )'!
1./;(4F4!F4847*B!m'('!<!14<8*7./);!/)74&$,'!0!%&*1.3$,,.!
7.55.80! 67$&,$,;! F&41'59,B! m'(4<! F&41'59,*! 1'>);!
14<8*7./);! 7.57.507')*! 6'/.5',,9! 7*(4,'7+4F4! (41.)$)02!
%&4-A47A*! I4&1'8;,0! %*/;1470! & $:/)&'#.>!
=$6%4/$&$5,;4!%$&$5!6'/.5',,91B!C!1./).!,'8$<,*1!+*,41!
I0,(#.4,0:! ^$,)&! ,'5',,9! '51.,./)&')*7,*?! %4/80FB!
G$F8'1$,)41! 1./;(4@! &'5*! %$&$5='+$,4! =$6%$&$A(45,*-!
54/)0%! F&41'59,! ,'! 6'/.5',,9! 5$%0)')/;(*?! (41./.-B!
V4&1'8;,0! %&4#$50&0! %*/;1474@! &$:/)&'#.@! F&41'59,*,!
)'(4<! %&4?45*);! =$6%4/$&$5,;4! %$&$5! 6'/.5',,91!
5$%0)')/;(4@!(41./.@B!

U4! ,$548.(.7! 7.5,4/*14! 7.5/0),./);! $8$()&4,,4@! /*/)$1*!
F484/07',,92!7.5%47.5,4!" !,$1':!.,I4&1'#.@!%&4!&$608;)')*!
%4.1$,,*?! F484/07',;! 6' !%&4$()*! &.A$,;B! D,I4&1'#.9!%&4!
&$:/) &'#.>!5$%0)').7!,'!%8$,'&,*?!6'/.5',,9?! )$<!7.5/0),9 B!
l$! 4%&*8>5,>:);/9! .,I4&1'#.9! %&4! 5$%0)')/;(.! 6'%*)*2!
%&4! &$'8.6'#.>! 5$%0)')'1*! 1./;(4@! &'5*! 54&0+$,;!
7*=4&#.72! %&4)4(48*! 6'/.5',;! .! 67.)*! 5$%0)')/;(*?! (41./.-B!
C.5/0),9! .,I4&1'#.9! %&4! )$2! 9(*1! +*,41! 7*= 4&$#;! 14<$!
67E96')*/9! 6! 5$%0)')41! 0! .,A*-! /%4/.=2! (&.1! 7.57.507',,9!
5$%0)')/;(4F4! %&*-410! " ! (4,)'(),*?! )$8$I4,.72! '5&$/ !
$8$()&4,,4@!%4A)*!5$%0)').7!=&'(0: !0!7.8;,410!54/)0%.B!!

C! 1./#$7*?! ,4&1')*7,*?! 54(01$,)'?! ,$! 7&$F08;47','!
(4,(&$),'!%&4#$50&'!67.)07',,9 !1./;(4F4!F4847*!.!7.5/0),9!
%&'()*('! %&$5/)'78$,,9! 67.)0! ,'! 7.5(&*).-! 60/)&.+.! 6!
F&41'59,'1*B! m'(4<! 7*(4,'7+.! 4&F',* ! ,$! 67.)0>);! %$&$5!
F&41'54>! ,'! 7.5(&*).-! 60/)&.+.2! ?4+'! .! 4%&*8>5,>>);!
%*/;147.!67.)*B!C.5/0),.!5',.!%&4!%.8;F*!589!&.6,*?!(')$F4&.-!
,'/$8$, ,9! )'! ! 7*5*! %4/80F2! ,'! 9(.! 74,*! %4A*&>>);/9B!
W./;(&'5'! ,$! 74845.:! .,I4&1'#.:>! %&4! +'/! .! 1./#$!
67.)07',,9! 5$%0)').7! .! %&4! (.8;(./);! 5$%0)').72! 9(.!
%&467.)07'8*!%$&$5!7*=4&#91*B!L&4!&$608;)')*!67.)07',,92!
6'07'<$,,9! .! %&4%46*#.@! F&41'59,! 6'! &$608;)')'1*! 67.)02!
5$%0)')*! &'50! ,$! .,I4&10>);2! 9(! .! ,$! .,I4&10>);! %&4!
7*(4,',,9!54&0+$,;!7*=4&#.7B! `74@!67.)*!%&4!5.98;,./);!6'!
%4%$&$5,.-! &.(! 4%&*8>5,*8'! ,'! 4I.#.-,410! /'-).! &'5*!
8*A$!+'/)*,'!5$%0)').7B !

!



!"#$%&'( !

!

!

L4('6,*(*! %0=8.+,4/).! 1./;(4F4! F4847*! P0F',/;('2!
7*( 4,'7+*?!4&F',.7! .!5$%0)').7!&'5*!&46%45.8*8*/9!1'-<$!
&.7,41.&,4! " ! ,'! &.7,.! {R J{QÜB! L4('64742! 34! P0F',/;(*-!
1./;(*-!F4847'!34&.+,4!67.)0:!%&4!/74>!&4=4)0!,'!7.5(&*).-!
60/)&.+.! %$&$5! )$&*)4&.'8;,4>! F&41'54>2! ?4+'!5$)'8;,0!
%&4#$50&0! 67.)07',,9! 1./;(4F4! F4847*! ,$! 7&$F08;47',4! 7!
1./#$7*?!,4&1')*7,4 J%&'747*?!'()'?B!H/.!7*(4,'7+.!4&F',*!
a0%&'78.,,9k! )'(4<! =$6%4/$&$5,;4! 67.)0>);! %&4! /74>!
5.98;,./);! %$&$5! )$&*)4&.'8;,4>! F&41'54>! 45*,! &'6! ,'!
&.(2! 45,'(! 7.5%47.5,.! %*/;147.! 67.)*! 7.5/0),.B! O,'84F.+,'!
/*)0'#.9 !6!5$%0)')'1*2!9(.!67.)0>);!%&4!/74>!&4=4)0!%$&$5!
7*=4&#91*!7.5%47.5,4F4!7*=4&+4F4!4(&0F0!,$!&.5A$!S!&'60!
,'! &.(B! N5,'( 2! 78'/,*?! '()0'8;,*?! 67.).7 2! 9(! .! 67.).7! %&4!
&4=4)0! %4/).-,*?! 5$%0)')/;(*?! (41./.- 2! 4=&',#.! ,'! 7$= J
/'-).!&'5*! ,$!&461.30>);! a6'!4(&$1*1*!7*,9)('1*k B!`$&$5!
,$548.(.7! 7! &4=4).! 1./;(4F4! F4847*! :! )$2! 34! 7.,! ,$! ,'5)4!
'()*7,4! (410,.(0:! 6.! KWDB! C.5/0),9!)'(4<! .,I4&1'#.9! %&4!
%41.+,*(.7! .! &'5,*(.7! 1./;(4F4! F4847*B! l$! 4%&*8>5,$,'!
%&4#$50&'!%&4?45<$,,9!(4,(0&/0!,'!6'1.3$,,9!7'(',),*?!
%4/'5B!N(&.1! #;4F42! ,$! 7*6,'+$,4 ! %&4#$50&0! 6'%*/0! ,'!
%&*-41! 54! 1./;(4F4! F4847*B! C! 1./;(.-! &'5.! ,$! I0,(#.4,0:!!
[F'&9+'!8.,.9]!589!4%$&')*7,4F4!67$&,$,,9!F&41'59,B!!

C!&46&.6.!%0=8.+,4/).!5.98;,4/).!7*(4,'7+*?!4&F',.7!7.5/0),.!
=.4F&'I.+,.! 5',.! 6'/)0%,*(.7! 1./;(4F4! F4847*B! H! 1./).! ,$!
7%&47'5<$,4! %&'()*(0! %&47$5$,,9! 6$1$8;,*?! )4&F.7B!
C*(4,'7+.! 4&F',*! ,$! 4%&*8>5,>>);! .,I4&1'#.@! %&4! 0/.!
%4/80F*2! 34! ,'5'>);/9! (410,'8;,*1*! %.5%&*:1/)7'1*! )'!
@?,>! 7'&)./);B! m'(4<! ,'! 7$=J/'-).! 7.5/0),9! .,I4&1'#.9! %&4!
%.8;F*!589!&.6,*?!(')$F4&.-!,'/$8$,,9!.!3454! &.6,*?!!7*5.7!
%4/80FB! L&4$()*! &.A$,;! 7*(4,'7+4F4! (41.)$)0! ,$!
4%&*8>5,>>);/9! ,'! 4I.#.-,.-! 7$= J/)4&.,#.! &'5*2! '!
F&41'59,*! 7.8;,4! 14<0);! =0)*! %&*/0),.1*! ,'! 6'/.5',,9?!
7*(4,(410! 8*A$! %./89! 4)&*1',,9! 5467480! ,'! #$! aA89?41!
%45',,9! 7.5%47.5,4@! 6'97*! 0! %*/;147.-! I4&1.! )'! 7.5%47.5.!
,'!,$@kB!l'!7$=J/'-).!&'5*!7.5/0),9!5$)'8;,'!.,I4&1'#.9!%&4!
%4&954(! %&47$5$,,9! F&41'5/;(*?! /80?',;! " ! /%4/.=!
.,.#.>7',,9! .! %&47$5$,,9! /80?',;2! 7&'?07',,9! @?!
&$608;)').7B! m'(4<! 7.5/0),9! 0! 7.8;,410! 54/)0%.! 7*+$&%,'!
.,I4&1'#.9!%&4!.,A.!1$?',. 61*!F&41'5/;(4@!0+'/).!a1./#$7'!
.,.#.')*7'2!6'F'8;,.!6=4&*!F&41'59,kB !

l$548.('1*! 5.98;,4/).! 5$%0)')/;(4F4! (4&%0/0! P0F',/;(4@!
1./;(4@! &'5*! :! 7.5/0),./);! ,'! 7$= J/'-).! F&'I. ( 0! %&*-410!
5$%0)')'1*! F&41'59,B! m'(4<! ,$! &461.3$,.! =.4F&'I.+,.!
7.5414/).! %&4! 0/.?! 5$%0)').7B! C! 1./;(.-! &'5.! 7.5/0),9!
$8$()&4,,'! /*/)$1'! F484/07',,9B! D,I4&1'#.9! %&4!
&$:/)&'#.>! 5$%0)').7! ,'! %8$,'&,*?! 6'/.5',;! ! ,$!
4%&*8>5,>:);/9! ,'! 7$= J/)4&.,#.! &'5*B! G$608;)')*!
%4.1$,,*?!F484/07',;!6!(4<,4F4 !%*)',, 9!%4&95(0!5$,,4F4!
)'(4<! ,$! 7.541.! F&41'5/;(4/) .B! H! &'5.! ,$! 7$5$);/9!
&$F089&,'! '05.4)&',/89#.9! )'! 7.5$4)&',/89#.9! a4, J8'-,!
)&',/89#.9k!0/.?!%8$,'&,*?!6'/.5',;!1./;(4@!&'5*B !

!



!"#$% !

!

W./)4! P0#;(2! 6'F'8;,*-! D,5$(/! %0=8.+,4/).! 1./#$74F4!
/'147&9507',,9! 9(4F4! /)',47*);! É{Ü2! 6'-1':! 5&0F0!
%46*#.>!7!&$-)*,F0B!`$&$5!4(&$1*?!/0=E:().7!54/8.5<$,,9!
,'-1$,A! %0=8.+,*1*! 7*97*8*/9! 5$%0)')*! 1./;(4@! &'5*!
a{{ÜkB! Ñ$60147,*1! %46*)*741! :! )$2! 34! 7! P0#;(0!
6'%&47'5<$,'! )'! 5.:! /*/)$1'! 0%&'78.,,9! 9(./)> !aîïñ k2! 9('!
7<$! (.8;('! &'6! =08'! %.5)7$&5<$,'! 647,.A,.1*! '05*)'1*B!
W./;(*-! F4 847'! 4/4=*/)4! 341./9#9! %&4745*);! %&*-41!
F&41'59,2! 67.)0:! %$&$5! F&41'54>! ,'! 7.5(&*).-! 60/)&.+.!
a?4+'! %&4#$50&'! 67.)07',,9! 5$)'8;,4! ,$! 7&$F08;47','k2! ' !
)'(4<! 65.-/,>:! 7*@6,.! %&*-41*B ! l')41./);2! 7*(4,'7+.!
4&F',*! &'5*! ,$! 67.)0>);! =$6%4/$&$5,;4! %$&$5!
)$&*)4&.'8;,4>!F&41'54>2!,$!7/.!@?!67.)*!&461.3$,.!,'!/'-).!
1./;(&'5*B! C! &'5.! 5.:! $8$()&4,,'! /*/)$1'! F484/07',,92!
6'759(*! +410! &$608;)')*! %4.1$,,*?! F484/07',;!
&461.30>);/9! ,'! /'-).! &'5*! +$&$6! (.8;('! 5,.7! %./89! /$/.-B!
m'(4<! 6&0+,*1! 589! 1$A(',#.7 ! :! )&',/8>7',,9! /$/.-!
1./;(4@! &'5*! 7! 4,8'-, J&$<*1.! ,'! 4I.#.-,.-! /)4&.,#. !&'5*2!
9(.!6F4541! '&?.70>);/9! .!54/)0%,.! ,'! /'-).B!N5,'( 2!7.5/0),9!
.,I4&1'#.9! %&4! &$:/)&'#.>! 5$%0)').7! ,'! %8$,'&,*?!
6'/.5',,9?2! '! )'(4<! ,$! %0=8.(0>);/9! )$(/)*! 5$%0)')/;(*?!
6'%*).72!%&4)4(48*!6'/.5',;!(41./. -B!!

l$548.(41! :! )$2! 34! ,'! /'-).! 7.5/0),9! .,I4&1'#.9! %&4!
(4,)'()*!5$%0)').7!)'!1./#$!.!F&'I.(!@?!%&*-41.72!=.4F&'I.+,.!
7.5414/).2! 5$(8'&'#.@! %&4! 54?45*2! 4%*/! %47,47'<$,;!
5$%0)').7B!l$!%&'()*(0:);/9!7!&'5.!.!67.)07',,9!5$%0)')/;(*?!
(41./.-2! 7.5/0),.-! F&'I.(! 67.).7! 5$%0)').7! %$&$5! F&41'54>2!
7.5/0),.! 67.)*! 5$%0)').7! %&4! 7*(4,',.! 54&0+$,,9! 7*=4&#.72!
5$%0)')*! ,$! .,I4&10>);! &'50! %&4! &$608;)')*! 67.)07',,9!
%$&$5! 7*=4&#91*B! K! .,A4F4! =4(02! F&41'59,*! 1'>);!
14<8*7./);!=$6%$&$A(45,4!7.57.507')*!%8$,'&,.!6'/.5',,9!
/$/.-!) '!6'/.5',,9!(41./.-!&'5*B!m'(!/'14!1$A(',#.!14<0);!
=$6%$&$A(45,4!=0)*! %&*/0),.1*! ,'! 6'/.5',,9?! 7*(4,(410!
)'! 7.57.507')*! ('=.,$)*! =.8;A4/).! 0%&'78.,;! )'! 7.55.8.7B! C!
P0#;(0!I0,(#.4,0:!^$,)&!,'5',,9!'51.,./)&')*7,*?!%4/80F2!
45,'(!54/.!,$!/)74&$,4!4(&$14F4!/'- )0!^lOLB!l'!7$= J/'-).!
1./;(4@! &'5*! ,$! 5.:! /*/)$1'! 4=8.(0! %0=8.+,4@! .,I4&1'#.@B!
m'(4<! ,$1':! 5$)'8.647',4@! .,I4&1'#.@! a.6! 6'6,'+$,,9!
&46%4&95,*(.7! =>5<$),*?! (4A).7k! %&4! /)&0()0&0! )'! 4=/9F!
7*5')(.7!1./#$74F4!=>5<$)0B!l$!4%&*8>5,$,4!,'!7$= J/'-).!
&'5*! -! 5$)'8;, 4@! .,I4&1'#.@! %&4! I.,',/47.! &$/0&/*!
1./#$74F4! /'147&9507',,92! 9(.! 7*)&'+'>);/9! ,'!
6'=$6%$+$,,9!5.98;,4/).!7*(4,'7+*?!4&F',.7B!!

! !



! !"#" !

!

P;7.7/;('!1./;('!&'5'!6!%4('6,*(41!ÉSÜ!07.-A8'!54!)&.-(*!
8.5$&.7! 6'! &.7,$1! %0=8.+,4/).B! l'-7*34> ! :! %0=8.+,./);!
7*(4,' 7+*?! 4&F',.7! a|TÜk! )'! 1./;(4F4! F4847*! aÉÉÜk2!
,')41./);! 5$%0)')/;(*-! (4&%0/! ,$! )'(*-! %0=8.+,*- ! aYÉÜkB!
W./;(*-! F4847'! P;747'! %&'()*(0:! 34)*<,$7.!
7.5$467$&,$,,9!54!8;7.7E9,2!%.5!+'/!9(*?!.,I4&10:!F&41'50!
%&4! ,'-7'<8*7.A.!%45.@!1./)'2!54/)'),;4!+'/)4! (410,.(0: !6!
KWD2! .,I4&10>+*! %&4! /74>! &4=4)0B! N5,'(2! 589!
=$6%4/$&$5,;4F4!/%.8(07',,9!6!8;7.7E9,'1*!%&*5.89:!8*A$!
Y!F45*,*!,'!1./9#;B!C.5/0),9!%&'()*('!34&.+,4F4!67.)07',,9!
1./;(4F4! F4847*! %&4! /74>! &4=4)0! ,'! 7.5(&*).-! 60/)&.+.!
%$&$5!)$&*)4&.'8;,4>!F&41'54>B!G46%4&95<$,,9!1./;(4F4!
F4847*! %&4! 6'1.3$,,9! 7'(',),*?! %4/'5! ,$!
4%&*8>5,>>);/9! ,'! 7$= J/'-).! &'5*! &'641! 6! .,A*1*!
,4&1')*7,*1*! 54(01$,)'1*B! W$?',.61*! F&41'5/;(4@!
0+'/).! &$F08>>);/9! 8*A$! 6'F'8;,*1*! ,4&1'1*2! 9(.!
50=8>>);!%484<$,,9!6'(4,.7B !

D,I4&1'#.9!%&4!/(8'52!%47,47'<$,,9!)'!&4=4)0!7*(4,'7+*?!
4&F',.7! :! %47,4>! )'! 7*+$&%,4>Z! ,'! 7$=J/)4&.,#.! &'5*!
,'97,'! .,I4&1'#.9! %&4! ($&.7,*(.7! )'! %&'#.7,*(.7!
/)&0()0&,*?! %.5&465.8.72! F&'I.(*! %&*-410! )'! %&4#$50&0!
6'%*/0ã!.,I4&1'#.>!%&4!7/.!I0,(#.@!-!6'75',,9!/)&0()0&,*?!
%.5&465.8.7! &'5*! )'! %$&$8.(! %.5%&*:1/)72! 34! ,'8$<');! 54!
/I$&*! 0%&'78.,,9! 1./;(4@! &'5*B! L&4$()*! &.A$,;!
7*(4,'7+4F4! (41.)$)0! ,$! 4%&*8>5,>>);/9! ,'! 4I.#.-,.-!
7$=J/)4&.,#.! &'5*B! C! 1./).! 5.:! ^$,)&! ,'5',,9!
'51.,./)&')*7,*?!%4/80F2!45,'(!54/.! ,$!/)74&$,4!4(&$14F4!
7$=J/'-)0 2!,$!6'=$6%$+$,4!14<8*74/).!$8$()&4,,4F4!6'%*/0!
589! 4)&*1',,9! %4/80FB! \&.1! )4F42! F&'I.(! &4=4)*! ,$!
7.5%47.5':!7*14F'1!6'(4,0B!

C! P;7.7/;(.-! 1./;(.-! &'5.! 5.:! $8$()&4,,'! /*/)$1'!
F484/07',,92! &$608;)')*! %4.1$,,*?! F484/07',;! 6'! (4<,$!
%*)',,9 ! %4&95(0! 5$,,4F4! &461.30>);/9! ,'! /'-).! &'5*B!
O05.4)&',/89#.9! %8$,'&,*?! 6'/.5',;! /$/.@! 54/)0%,'! 7!
&$<*1.! 4,8'-,! ,'! /'-).! &'5*2! 7.5$4)&',/89#.9 ! ,'&'6.! ,$ !
7$5$);/9B! U$%0)')*! 1./;(4@! &'5*! 1'>);! 4(&$1*-!
.,I4&1'#.-,*-! %4&)'8! aresegidiBbceB~ik2! 9(*-! 14<$! =0)*!
%&*(8'541! 589! ,'/8.507', ,92! '5<$! 1./)*);! 5$)'8;,0!
.,I4&1'#.>!%&4!(4<,4F4!4=&',#92!-4F4!%41.+,*(.72!%45',.!
5$%0)')'1* ! 6'%*)*2! %4&95(*! 5$,,.! %8$,'&,*?! 6'/.5',;! )'!
%&4$()*! 7.5%47.5,*?! 54(01$,).7B! N5,'(2! %.567.),./);!
5$%0)')/;(4F4! (4&%0/0! 1./)'! 1':! ,'-,*<+*-! %4('6,*(B!
W./;(&'5'! ,$!6' )7$&5<0:!F&'I.(*!67.)07',,9!5$%0)').7! .! ,$!
74845.:! .,I4&1'#.:>! %&4! (.8;(./);! 5$%0)').72! 9(.! %&47$8*!
67.)07',,9! %$&$5! 7*=4&#91*2! %&4! 6'07'<$,,92! %&4%46*#.@!
)'!54&0+$,,9!F&41'59,2!4)&*1',.!6'!&$608;)')'1*!67.)0B!l'!
/'-).! &461. 3$,4 ! 67.)*! 8*A$! 574?! a6!5$7E9,4/)'k ! 4=&',#.7!
P;747' B!

B! !



!"#$%&'( !

!

!

H! &$-)*,F0! 1./)! 10,.#*%'8.)$) ! W*(48':7'! 6'-,97! ,*6;(0 !
%46*#.>B! l'-1$,A.! %4('6,*(*! 7.5(&*)4/).! )'! %.567.),4/).!
4)&*1'7! /$(&$)'&! &'5*2! 9(*-! 6! =$&$6,9! %4! 7$&$/$,;! QRST!
&4(0!7*(4,07'7 ! 4=47E96(*! 1./;(4F4! F4847*B! K4(&$1'2! ,'!
%&*-41! 1$A(',#.7! )$&*)4&.'8; ,4@! F&41'5*! %4/'547$#;!
7.5745*7!7/;4F4!Q!F45B! ,'! 1./9#;ã!<45,*?! (4,/08;)')*7,4 J
54&'5+*?! 4&F',.7! %&*! 1./;(410! F4847.! ,$! /)74&$,4! " !
F&41'5/;('!&'5'!.!/%$#.'8.647',.!&4=4+.!F&0%*!./,0>);!8*A$!
%&*! 5$%'&)'1$,)'?2! 0%&'78.,,9?! )434B!D,I4&1'#.9! 3454!
%&4?45<$,,9! (4,(0&/0! ,'! 6'1.3$,,9! 7'(',),*?! %4/'5!
&461.3$,'!7!&465.8.! [U4/)0%!54!%0=8.+,4@! .,I4&1'#.@]2! )0)!
7+' /,4! %0=8.(0>);/9! 4F484A$,,9! %&4! 7'(',/.@2! '8$!=$6!
%$&$8.(0! ,$4=?.5,*?! 589! 0+'/).! 0! (4,(0&/.! 54(01$,).7 B! l$!
75'8 4/9! 6'I.(/07')*! ,'! /'-).! &'5*! &46%4&95<$,;! 7B4B!
1./;(4F4! F4847*! %&4! %&*6,'+$,,9! ,'! ($&.7,.! %4/'5*!
/80<=47#.7!+*!6'1.3$,,9!7'(',),*?!%4/'5B! L4%&*!)$2!34!SÉ!
/.+,9!QRST!&4(0!%4(.-,*-!1./;(*-!F4847'!CBUBX'-('!%&47.7!
%&$/J(4,I$&$,#.>! 6'! %.5/01('1*! &4=4)*! 7*(4,'7+*?!
4&F',.7! 0! QRSQ! &4#.2! ,'! /'-).! 7.5%47.5,*-! 67.)! ,$!
4%&*8>5,$,4 B! L4)&$=0:! 4,478$,,9! )'(4<! L8',!
/)&')$F.+,4F4! &467*)(0! 1./)'2! '5<$! ,'97,*-! 54(01$,)!
5')47',*-! QRRÉ! &4(412! '! 4/,47,.! 6'?45* 2! 34! ,'7$5$,.! 7!
545')('?2!1'8*!=0)*!7*(4,',.! 54!QRSSB!

C*(4,'7+.! 4&F',*! W*(48'@7/;(4@! 1./;(4@! &'5*! :! =.8;A!
%0=8.+,*1*! 7! +'/)*,.! .,I4&107',,9! 1$A(',#.7! %&4! /74@!
I0,(#.@! )'! /)&0()0&0B! G'641! 6! )*12! .,I4&1'#.9! %&4! %.8;F*!
589! &.6,*?! (')$F4&.-! ,'/$8$,,9! 1':! 6' F'8;,*-! ?'&'()$&2!
=$6!0)4+,$,;!3454! &461.&0!%.8;FB!l'!7$=J/)4&.,#. !:!/*/)$1'!
%4A0(0! ,4&1')*7,4 J%&'747*?! 54(01$,).72! 45,'(! 7.5/0),.-!
(4,)$(/),*-! %4A0(! .,I4&1'#.@! 6'F'841! %4! /'-)0B!
L47.5418$,,9! %&4! 4%&*8>5,$,,9! %&4$().7! &$F089)4&,*?!
'().7! ,$!1./)9);! (4,)'().7 !&46&4=,*(.72! '! )'(4<! .,I4&1'#.@!
%&4! /)&4(*! .! /%4/.=! &46F8950! 6'07'<$,;! .! %&4%46*#.-B! l'!
7$=J/'-).!&'5.!7.5/0),.!67.)*!7*(4,'7+*?!4&F',.7!6'!QRSQ!&.(B!!

ó4! /)4/0:);/9!5$%0)')/;(4F4!(4&%0/02!)4! ,'!7$= J/'-).!&'5*!
%&'()*+,4!7.5/0),9!.,I4&1'#.9!%&4!,41$&*!6'/4=.7!67ì96(02!
$8$()&4,,0! %4A)02! 54?45*! .! 7*5')(*! 1./#$7*?! 4=&',#.7B!
m'(4<! 7.5/0),9! .,I4&1'# .9! %&4! %$&$8.(! )'! 1$<.!
1'<4&*)'&,*?!4(&0F.72!7!9(*?!4=&',.!5$%0)')*!1./;(4@!&'5*2!
34! 6,'+,4! 0/(8'5,>:! 67ì964(! 7*=4&#.7! 6! /74@1!
%&$5/)'7,*(41! 0! &'5.B! Ñ.8;A./);! 5$%0)').7! %&47459);!
4/4=*/)*-! %&*-41! 1$A(',#.72! ,'! /'-).! %&$5/)'78$,4!
F&'I. (*!%&*-410! )'! '5&$/*!% &*-1'8$,; B!D,I4&1'#.9!3454!
67.)07',,9! %&4! &$608;)')*! 5.98;,4/).! 5$%0)').72! &4=4)0!
%4/).-,*?! 5$%0)')/;(* ?! (41./.-! %&'()*+,4! 7.5/0),9B!
l')41./);!Q|!+$&7,9!QRST!&B!W*(48'@7/;(4>!1./;(4>!&'54>!
=084!%&*-,9)$!7.5%47.5,$!&.A$,,92!9(*1!7*6,'+$,4 !)$&1., !
%&47$5$,,9!67.)07',,9! a54! S! <47),9! QRST! &4(0k! )'! 1./#$!
%0=8.('#.@!67.).7B!



!"#$%!

!

G.7$,;!%0=8.+,4/).!5$%0)').7!N5$/;(4@!1./;(4@!&'5*!:!45,*1!
6! ,'-,*<+*?! 7! &$-)*,F0! .! /(8'5':! TáÜ2! 7! )4-! +'/! 9(!
%0=8.+,./);!1./;(4F4!F4847*!.!7*(4,'7+*?!4&F',.7!/) ',47*);!
{TÜ! .! ÉSÜ! 7.5%47.5,4B! N/,47,*1! ,$548.(41! &4=4)*!
10,.#* %'8.)$)0! :!7.5/0),./); ! 7.8;,4F4! )'! =$6%$&$A(45,4F4!
54/)0%0! F&41'59,!54! %8$,'&, *?! 6'/.5',; ! &'5*! a8*A$! 6!
4/4=*/)4F4! 6'%&4A$,,9! &'5*kB! m'(! /'14! F&41'59,*! 6'!
78'/,*1! ='<',,91! ,$! 14<0);! =0)*! %&*/0),.1*! ,' !
6'/.5', ,9?! 7*(4, '7+4F4! (41.)$)0! N5$/;(4@! 1./;(4@! &'5*B!
L&4#$50&'! %4)&'%89,,9! ,'! %&*-41! 54! 1./;(4F4! F4847*!
50<$! 0/(8'5,$,'2! )4< ! %$&$/.+,410!45$/*)0 ! %4)&'%*)*! ,'!
%&*-41! %&'()*+,4! ,$14<8*74B! K4(&$1'2! ,$! 7/.! (')$F4&.@!
F&41'59,! 14<0);! %4)&'%*)*! ,'! 4/4=*/)*-! %&*-41! + $&$6!
)$2! 34! =.8;A./);! 67$&,$,;! %$&$&46%45.89:);/9! ,'!
%41.+,*(.7!.!/)&0()0&,.!%.5&465.8*!1./;(4@!&'5*B!C).12!,'7.);!
)*1! F&41'59,'12! 9(*1! 75':);/9! %4)&'%*)*! ,'! 60/)&.+2!
54745*);/9! +$(')*! /74:@! +$&F*! =8*6;(4! 574?! 1./9#.7B!C!
1./;(.-!&'5.! ,$!/)74&$,4 !-!0147!=$6='&E:&,4F4!54/)0%0!589!
4/.=!6!4=1$<$,*1*!I.6*+,*1*!14<8*74/)91*B !

L&4=8$1,4>! :! )'(4<! /*)0'#.9! 6! %.567.),./)>! 4&F',.7! )'!
%4/'547*?!4/.=!1./#$74F4!/'147&9507',,9B!L&4#$50&'!67.)0!
1./;(4F4! F4847*! )'! 5$%0)').7! %$&$5! F&41'54>!
,$7&$F08;47','! " ! 7! `)')0).! 1./)'! 7/)',478$,'! 8* A$!
%$&.45*+,./);! )'(*?! 67.).7B! L.5! +'/! %4%$&$5,.?! 67.).7!
1./; (4F4! F4847*! %4)&'%*)*! )05*! 14F8'! 8*A$! 4=1$<$,'!
(.8;(./);! 6'%&4A$,*? ! F&41'59, B! L&'()*('! 67.)07',,9!
7*(4,'7+*?! 4&F',.7! %$&$5! F&41'54>! 7.5/0),9B! N(&.1! )4F42!
,'! /'-).! 1./;(4@! &'5*! 4%&*8>5,$,.! 67.)*! % &4! 5.98;,./);!
8*A$! S|! 6! YQ!%.5&465.8.7B!M&'I.(0! 67.)07',,9! 5$%0)').7!
,$1':B! C! &$608;)').2! 6.! SQR!4=&',#.7 ! 67.)*! 6'! 5&0F*-! &.(!
%47,47'<$,;! 4%&*8>5,*8*! 8*A$! QY! 5$%0)')*2! '! ,'! 7$= J
/'-).!&'5*!76'F'8.!4%0=8.(47',4!8*A$!45*,!67.)B !

l.! 1./;(*-! F4847'2! ,.! -4F4! 6'/) 0%,*(*2! ,.! 5$%0)')*! ,$!
4%&*8>5,>>);! 5$(8'&'#. - ! %&4! 1'-,42! 54?45*2! 7*)&')*! .!
64=47E96',,9! I.,',/474F4! ?'&'()$&0B! C.5/0),9! .,I4&1'#.9!
%&4!%4&954(!)'!0147*!%&4?45<$,,9!(4,(0&/0!,'!6'1.3$,,9!
7'(',),*?! %4/'5B! m'(4<! 7.5/0),9! .,I4&1'#.9! %&4! F&'I.( *!
6'/.5',;! %4/). -,*?! (41./.-2! @?! %&47$5$,,9! ,$! ',4,/0:);/9 B!
l$! %0=8.(0>);/9! %&4)4(48*! 6'/.5',;! %4/).-,*?!
5$%0)')/;(*?! (41./.-B! l$67'<'>+*! ,'! )$2! 34! F&'I.(*!
%&*-410! /74@?! 5$%0)').7! &461./)*8*! %&'()*+,4! 0/.! I&'(#.@!
a(&.1! I&'(#.@! [GNUòlO]k2!#9!.,I4&1'#.9! ,$!4,478>7'8'/;!
7<$!=.8;A$!&4(0B!!

! !
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!

K'F'8;,*-! %4('6,*(! %0=8.+,4/).! G.7,$,/;(4@! 1./;(4@! &'5*!
/)',47*);!YYÜ!.!:!45,*1!6!,'-,*<+*?!7!&$-)*,F0B!C*(4,'7+.!
4&F',*! 7*97*8*/9! =.8;A! %0=8.+,*1*! a{TÜk2! ,.<! F4847,'!
%4/'547'! 4/4='! 1./)'! aYYÜk! +*! 5$%0)')*! aTÉÜkB! l'-=.8;A!
,$548.(4 1!G.7,4F4!7! /I$&.!%0=8.+,4/).! :!%&4#$/!67.)07',,9!
4&F',.7! )'! %4/'547*?! 4/.=! 1./#$74F4! /'147&9507',,9B!
W./;(*-! F4847'! ,$! 67.)0:! %$&$5! 1$A(',#91*! 1./)'! %&4!
7*(4,',,9!%&4F&'1!/4#.'8;,4 J$(4,41.+,4F4!)'!(08;)0&,4F4!
&467*)(02! %&4! 7*(4,',,9! 1./#$7*?! #.8;47*?! %&4F&'1B!
N/)',,.-! &'6! C4845*1*&! ô41(4! 67.)07'7 ! ,'! 7.5(&*).-!
60/)&.+.! %$&$5! F&41'54>! 1./)'! 0! QRSS! &4#.B!Ö45,$!
0%&'78.,,9!G.7,$,/;(4 @!1./;(4@!&'5*!,$!%&467.)07'84!%$&$5!
)$&*)4&.'8;,4>! F&41'54>! %&4! &$608;)')*! /74:@! &4=4)*! 0!
QRSQ! &4#.B! Ñ.8;A$! )4F42! 8*A$! +'/)*,'!7*(4,'7+*?! 4&F',.7!
4%0=8.(07'8'!67.)*! 6'!QRSQ!&.(! ,'! 7$=J/'-).!&'5* B!L4&954(!
67.)07',,9! 5$%0)').7! %$&$5! )$&*)4&.'8;,4>! F&41'54>! ,$!
7&$F08;47',*-! 7! 1./#$7*?! ,4&1')*7,4 J%&'747*?! '()'?B!
G'54>! ,$! 6')7$&5<$,.! /)&4(*! %&47$5$,,9! 67.).7! 5$%0)').7!
)'! F&'I.(! @?! 67.)07',,9! %$&$5! 7*=4&#91*B! P*A$! +'/)*,'!
5$%0)').7! G.7,$,/;(4@! 1./;(4@! &'5*! /*/)$1')*+,4! 67.)0:!
%$&$5!7*=4&#91*!%&4!&$608;)')*!/74:@!&4=4)*B!l'!7$=J/'-).!
&'5*!4%0=8.(47',4!8*A$!{!6!{Y!67.).7!5$%0)').7!6'!QRSQ!&.(B!

l$%&'741.&,4! 4=1$<$,4! 54/)0%! 54! 6,'+,4@! +'/)*,*!
&46%4&95<$,;!1./;(4F4!F4847*2!34!7!4/,47,410!/)4/0>);/9!
,'5',,9!1')$&.'8;,4@!54%414F*2!%&$1.>7',,9!%&'#.7,*(.7!
)'!7&0+$,,9!%459(B!C.5%47.5,4!54!7*14F!+'/)*,*! |! /)')).!É!
KH! [L&4! 54/)0%! 54! %0=8.+,4@! .,I4&1'#.@]! 4=1$<$,,>!
54/)0%0! %.589F':! .,I4&1'#.92! '! ,$! 54(01$,)B! l'! /'-).!
1./;(4@! &'5*! 7.5/0),9! .,I4&1'#.9! %&4! %41.+,*(.7! )'!
&'5,*(.7! 1./;(4F4! F4847*2! %&4! /)&0()0&0! )'! %$&/4,'8;,*-!
/(8'5! 7*(4,'7+*?! 4&F',.7! &'5*2! ,$! 1':! 7*+$&%,4@!
.,I4&1'#.@!%&4!($&.7,*(.7!7*(4,'7+*?!4&F',.7!a=.4F&'I.+,*?!
7.5414/)$-kB! l$! 4%&*8>5,$,.! 5$(8'&'#.@! %&4! 1'-,42!
54?45*!.!7*)&')*!6'/)0%,*(.7!1./;(4F4!F4847*B!C*(4,'7+*1*!
4&F','1*! ,$! 6'%&47'5<$,4! %&'()*(0! %&47$5$,,9!
6$1$8;,*?!)4&F.7B!!

m'(4<! ,$! 6'=$6%$+$,'! 14<8*7./);! 589! 1$A(',#.7! 1./)'!
=$6%$&$A(45,4! )'! =$6! %4%$&$5,;4@! &$:/)&'#.@! =0)*!
%&*/0),.1*! ,'! %8$,'&,*?! 6'/.5',,9?B! l'! /'-).! G.7,$,/;(4@!
1./;(4@! &'5*! 7.5/0),9! .,I4&1'#.9! %&4! %4A)470! '5&$/02!
,41$&*!6'/4=.7!67E96(02!$8$()&4,,0!%4A)*!5$%0)').7!&'5*2!
%&4!@?,.!%&'7'!)'!4=47E96(*B!l'!/'-).J&'5*!&461.3$,4!8*A$!
{! 6! {Y! =.4F&'I.-! 5$%0)').7! 1./;(4@! &'5*B! C! G.7,$,/;(.-!
1./;(.-! &'5.! 5.:! $8$()&4,,'! /*/)$1'! F484/07',,92! 45,'(!
.,I4&1'#.9! %&4! &$:/)&'#.>! 5$%0)').7! )'! %&4! &$608;)')*!
%4.1$,,4F4!F484/07',,9!,$!4%&*8>5,>>);/9B !

! !
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H<F4&45/;('! 1./;('! &'5'! 6'-,98'! ,'-,*<+$! 1./#$! 7!
&$-)*,F0! %0=8.+,4/).! 6! %4('6,*(41! 0! TQÜ2! 34! 7! #.8410!
?'&'()$&*60:);/9! 9(! [,$%0=8.+,'! 5.98;,./);]B! G.7$,;!
%0=8.+,4/).! 4(&$1*?! /0=E:().7! 1./#$74F4! /'147&9507',,9!
3$! ,*<+*-! .! /(8'5':! Q|Ü! 0! 5$%0)').7! .! TRÜ! 0! 7*(4,'7+*?!
4&F',.7B! D! 8*A$! 1./;(*-! F4847'! 7! /%&'7.! 6'=$6%$+$,,9!
%0=8.+,4/).! 54/9F!%4('6,*('! 7!YSÜB!K4(&$1'2!54!%46*)*7.7!
7'&)4!7.5,$/)*!14<8*7./);!F&41'59,! %4)&'%*)*!,'!%&*-41!
54! 1./;(4F4! F4847*! 0! 5$,;! 6'%*/0B! L4%&*! )$2! ,'! /)4&.,#.!
&'5*!%&4#$50&'!7$5$,,9!)'(4@!&$:/)&'#.@!7.5/0),9B!L4&95!6!
)*1 2! ./,0>);! %&4=8$1*! 6.! 67.)07',,91! )'! 4%&* 8>5,$,,91!
.,I4&1'#.@B!l$1': ! 5',*? ! %&4! &'5,*(.7! )'! %41.+,*(.7!
F4847*2!7.5/0),. ! 5$(8'&'#.@B! NF484A$,,9! %&4! (4,(0&/*! ,'!
6'1.3$,,9! 7'(',),*?! ($&.7,*?! %4/'5! ,$! %0=8.(0>);/9! ,'!
/'-).2! '! 7 ! 5&0(47',*?! 4F484A$,,9?! =&'(0:! 5',*? ! %&4!
54(01$,)*2!,$4=?.5,. !589!0+'/).!0!(4,(0&/.B!W./;(*-!F4847'!
,$! 67.)0:! %&4! 7*(4,',,9! %&4F&'1! /4#.'8;,4 J$(4,41.+,4F4!
&467*)(0B!

D,I4&1'#.9! %&4! /)&0()0&0! )'! %$&/4,'8;,*-! /(8'5!
7*(4,'7+*?! 4&F',.7! ,$! 4,47 8>:);/92! =&'(0:! =.4F&'I.+,*?!
7.5414/)$-! %&4! +8$,.7! 7*(4,(410B! U4/)0%! 54! 6'/.5',;!
7*(4,(410! 14 <8*7*-! 8*A$! ,'! %.5/)'7.! 7*5',4F4! 5467480B!
K'I.(/47',.! ,$548.(*! &4=4)*! 7*(4,'7+*?! 4&F',.7! 7! /I$&.!
&$F089)4&,4@!%48.)*(*Z! ,'! 7$=J/'-).!&'5*! ,$!4%&*8>5,$,4!
%8',! 5.98;,4/).! 6! %.5F4)47(*! %&4$().7! &$F089)4&,*?! '().7! .!
67.)*!%&4!7.5/)$<$,,9!&$608;)')*7,4/).! '().7 B!m'(4<!,$1':!
.,I4&1'#.@! %&4! 0/.! %4/80F*2! 34! ,'5'>);/9! (410,'8;,*1*!
%.5%&*:1/)7'1*! )'! @?,>! 7'&)./);B! C.5/0),9! '()0'8;,'!
.,I4&1'#.@! %&4! +*,,.! 1./#$7.! #.8;47.! %&4F&'1*2! 9(.!
&$'8.6470>);/9! 6'! =>5<$),.! (4A)*B! W./;('! &'5'! 54/.! ,$!
6'%&47'5*8'! %&'()*(*! %&47$5$,,9 ! 6$1$8;,*?! )4&F.7B!
C*(4,'7+.! 4&F',*! &'5*! 4(&$14! ,$! 67.)0>);! %&4! /74>!
5.98;,./);! %$&$5! F&41'54>2! )'(4<! 7.5/0),.! 7.5%47.5,.!
%*/;147.! 67.)*B! ^$,)&! ,'5',,9! '51.,./)&')*7,*?! %4/80F!
I4&1'8;,4!/)74&$,*-2!'8$!,$!I0,(#.4,0:B !

l *6;(*-! &.7$,;! %0=8.+,4/).! 5$%0)')/;(4F4! (4&%0/0!
601478$,*-! )*12! 34! F&41'59,*! ,$! 6'7<5*! 14<0);! =0)*!
%&*/0),.1*! ,'! %8$,'&,*?! 6'/.5',,9?! H<F4&45/;(4@! 1./;(4@!
&'5* ! )'! ,$! 74845.>);! .,I4&1'#.:>! %&4! /74@?! 4=&',#.7 B!
K4(&$1'2! ,$! 4%&*8>5,>>);/9 ! &.A$,,9! &'5*2! 9(.!
/)4/0>);/9!6$1$8;,*?!%*)',;2! '! )'(4<!%&4)4 (48*!6'/.5',;!
%4/).-,*?!5$%0)')/;(*?!(41./.-!.!5$%0)')/;(.!6'%*)*B! L4%&*!
)$2!34!7!1./;(.-!&'5.!5.:!$8$()&4,,' !/*/)$1'!F484/07',,9 2!
.,I4&1'#.9! %&4! &$:/)&'#.>! 5$%0)').7! ,'! %8$,'&,*?!
6'/.5',;2! 9(! .! &$608;)')*! %4.1$,,*?! F484/07',;! " ! ,$!
4%&*8>5,>>);/9!,'!7$= J/) 4&.,#.!&'5*B!O()0'8;,.!67.)*!%&4!
&4=4)0! 5$%0)').7! 1./;(4@! &'5*! 7.5/0),.! ,'! 7$=J/'-).! &'5*B

! !



!"#$%&' !

!

G$608;)')*! 54/8.5<$,,9! %&45$14,/)&07'8*2! 34! &.7$,;!
%0=8.+,4/).! 78'5*! 0! X$&('/'?! 54/*);! ,*6;(*-! " ! TzÜB!
l'-=.8;A! %0=8.+,4>! 7! 1./;(.-! &'5.! 7*97*8'/9! &4=4)' !
7*(4,'7+4F4! (41.)$)02! '! ,'-1$,A! %0=8.+,4>! " ! !&4=4)'!
5$%0)').7!1./;(4@!&'5*B!K!Qz!=$&$6,9!QRST!&4(0!4=47E96(*!
1./;(4F4! F4847*! 7*(4,0:! C.()4&! Ñ.840/472! 4=&',*-!
5$%0)')41! 7.5! \410,./)*+,4@! %'&).@! H(&'@,*2! 0! 1./;(.-!
&'5.!7?45*);!54!5$%0)')/;(4@!F&0%*![X$&('3*,']B!K,'+,'!
+'/)*,'! .,I4&1'#.@!%&4!7*(4,0>+4F4!4=47E96(*!1./;(4F4!
F4847*!a5$(8'&'#.92!.,I4&1'#.9!%&4!%&4#$50&0!6'%*/0!,'!
%&*-41k! ,'! /'-).! X$&('/;(4@! 1./;(4@! &'5*! 7.5/0),9B! CB4B!
1'84!(410,.(0:!6.!KWD2!'!.,I4&1'#.9!%&4!-4F4!5.98;,./);!
7*/7.)8>:);/9! ,'! /'-).! &'5* ! ,$! /*/)$1')*+,4 B!
N%&*8>5,$,*-! ,'! /'-).! M$,$&'8;,*-! %8',! 1./)'! ,$!
1./)*);!4%*/474@!+'/)*,*2! '!%8',! /)&')$F.+,4F4!&467*)(0!
1./)'! 7.5/0),.-! 76'F'8.B! l'! /'-).! =&'(0:! & .A$,;! 1./;(4F4!
F4847*B!!

U$)'8;,4@! )'! 7*+$&%,4@! .,I4&1'#.@! %&4! /)&0()0&0! )'!
%$&/4,'8;,*-! /(8'5! 7*(4,'7+*?! 4&F',.72! @?!
%47,47'<$,,9!)'! I0,(#.@!,'! /'-).! ,$1' : B!C.5/0),9!)'(4<!
.,I4&1'#.9! %&4! F&'I.(! %&*-410! ($&.7,*('1*B! L&4$()*!
&.A$,;! 7*(4,(4102! '! )'(4<! &.A$,,9! %&4! %&47$5$,,9!
6$1$8;,*?! )4&F.7! ,$! 4%&*8>5,>>);! ,'! /'-).! &'5*B! H!
^$,)&.! ,'5',,9! '51.,./ )&')*7,*?! %4/80F! 4&F',.647',4!
$8$()&4,,0! +$&F02! 34! :! ?4&4A4>! %&'()*(4>B! N5,'(2!
/0)):7*1! ,$548.(41! :! 7.5/0),./);! 4(&$14F4! 7$= J/'-)0B!
C*(4,'7+.! 4&F',*! a0%&'78.,,9k! =$6%4/$&$5,;4! ,$!
67.)0>);! %&4! /74>! 5.98;,./);! %$&$5! )$&*)4&.'8;,4>!
F&41'54>2! @?! 67.)*! )'(4<! 7.5/0),.! ,'! 7$= J/'-).! &'5*B!
K7.).7!%&4!7*(4,',,9!%&4F&'1!/4#.'8;,4 J$(4,41.+,4F4!)'!
(08;)0&,4F4!&467*)(0!,'!/'-).!)$<!,$1' : B!

N%&*8>5,$,'! ,'! /'-).! .,I4&1'#.9! %&4! 5$%0)').7!
X$&('/;(4@!1./;(4@!&'5*!:!,$%47,4>B!G$F8'1$,)0!&4=4)*!
1./;(4@!&'5*!)'!%484<$,,9!%&4!&4=4)0!%4/).-,*?!(41./.-!
,$1':! 0! 7.8;,410! 54/)0%.B! H! 1./;(.-! &'5.! 7.5/0),9!
$8$()&4,,'! /*/)$1'!F484/07',,9B!N5,'(2!+$&$6!7$= J/'-)!
7$5$);/9! &$F089&,'! 4,J8'-,! 7.5$4)&',/89#.9! 0/.?!
%8$,'&,*?! 6'/.5',;! 1./;(4@! &'5*B! C/.! &.A$,,92! %&*-,9).!
,'!%8$,'&,*?!6'/.5',,9?2!4%& *8>5,>>);/9!,'!7$= J/'-).!
7+'/,4B!Ö45,'!6!%4/).-,*?!5$%0)')/;(*?!(41./.@!,$!67.)0:!
%$&$5!&'54>B!m'(4<!'()0'8;,.!67.)*!%&4!&4=4)0!5$%0)').7!
1./;(4@!&'5*!,'!7$= J/'-).!&'5*!7.5/0),.B !

! !



!"#$%&%'!

!!

!!

K'F'841! &.7$,;! %0=8.+,4/).! 1./#$74F4! /'147&9507',,9!
X$&,.F47'! 7*6,',4! ,*6;(*1B! l'-1$,A.! %4('6,*(*!
%&464&4/).! )'! %.567.),4/).! )0)! %&45$14,/)&07'8*!
5$%0)')* B! K4(&$1'2! ,'! 4I.#.-,410! /'-).! &'5*! 7.5/0),9!
/)&0()0&47','! .,I4&1'#.9! %&4! %$&$8.(! )'! 1$<.!
1'<4&*)'&,*?! 4(&0F.72! 7! 9(*?! =08*! 4=&',.! 5$%0)')*B!
l $548.(41! :! )$2! 34! %&4$()*! &.A$,;! )'! &.A$,,9! &'5* !6!
6$1$8;,*?! %*)',;! ,$! 4%&*8>5,>>);/9! ,'! 7$= J/)4&.,#. B!
m'(4<! ,$1':! 0! 7.8;,410 ! 54/)0%.! %&4)4(48.7! 6'/.5',;!
%4/).-,*?! 5$%0)')/;(*?! (41./.-B! l$! 7/)',478$,'! .!
/*/)$1'! $8$()&4,,4F4! F484/07',,9! %.5! +'/! %8$,'&,*?!
6'/.5',;B! O()0'8;,.! 6 7.)*! %&4! &4=4)0! 5$%0)').7! 1./;(4@!
&'5*! ,'! /'-).! ,$! &461.30>);/92! '8$! %$&1',$,),4!
%0=8.(0>);/9!7!4I.#.-,410!5&0(47',410!4&F',.B !

l*6;(*-!&.7$,;!%0=8.+,4/).!7.56,'+$,4!.!0!1./;(4F4!F4847*!
X$&,.F47'B!m'(2! ,$! 4%&*8>5,$,'! %&4#$50&'! %&*-410!
F&41'59,! F4847,4>! %4/'5474>! 4/4=4>! 1./#$74F4!
/'147&9507',,9B! L46*)*741! :! 14<8*7./);! 4I4&1*)*!
$8$()&4,,$!67$&,$,,92!7!)410!+*/8.!54!F4847*2!+$&$6!/'-)B!
G0=&*('! [K'%*)',,9! 5 4! 78'5*]! %$&.45*+,4! 4,478>:);/9 2!
?4+!<45,$! 6! 6'%*)',;2! %4/)'78$,*?! 0! ?45.! 14,.)4&*,F02!
4%0=8.(47',$! ,'! /'-) .! 1./;(4@! &'5*! ,$! =084B! l'! 7$=J
%4&)'8.! &'5*! 7.5/0),.! 7.5414/).! %&4! A)'),*?! -!
%46'A)'),*?! %41.+,*(.7! )'! &'5,*(.7! F4847*B! l$54/)0%,'!
,'! /'-).! )'(4<! .,I4&1'#.9! %&4! %4&954(! )'! 0147*!
%&4?45<$,,9! (4,(0&/0! ,'! 6'1.3$,,9! 7'(',),*?! %4/'5B!
L&'()*(*!67.)07',,9!1./;(*1 !F48474>!,' !7.5(&*).-!60/)&.+.!
6! F&41'59,'1*! 10,.#*%'8.)$)! ,$1':B! ^.('742! 34! 4(&.1!
m*1+'/474F4! %4&95(0! 7*(4&*/)',,9! )$&*)4&.@! 1B!
X$&,.F47'2! `?$1*! %$&/%$()*7,4F4! &467*)(0! )0&*610! 1B!
X$&,.F47'! )'! 5$9(*?! 1./)4=05.7,*?! 4=Ç&0,)07',;2! .,A'!
1./)4=05.7,'! 54(01$,)' #.92! 0! )410! +*/8.! .! M$,$&'8;,*-!
%8',! 1B! X$&,.F47'2! 1':! F&*I! [U89! /80<=474F4!
(4&*/)07',,9]B! !

l'-=.8;A*-!&.7$,;!%0=8.+,4/).!1'>);!7*(4,'7+.!4&F',*! " !
7! #.8410! 6'547.8;,*-B! C! ?45.! $(/%$&*1$,)0! =084!
7*978$,42! 34! F&41'59,*! 14<0);! =0)*! %&*/0),.1*! ,'!
6'/.5',,9?!7* (4,'7+4F4!(41.)$)0!%./89!%45',,9!%*/;1474@!
6'97*! )'! @@! &46F8950! F48470>+*1! ,'! %4+')(0! 6'/.5',,9B!
m'(4<! 7.8;,*1! :! 54/)0%! 54! ('=.,$).7! +*,47,*(.7B! K! QÉ!
7$&$/,9! QRSQ! &4(0! 5.:! ^$,)&! ,'5',,9! '51.,./)&')*7,*?!
%4/80FB!^lOL!1':!78'/,0!/)4&.,(0!7!D,)$&,$).B!G'641!6!)*12!
7*(4,'7+.! 4&F',*! ,$! 67.)0>);! %&4! /74>! 5.98;,./);! %$&$5!
)$&*)4&.'8;,4>! F&41'54>2! ?4+'! #$-! 4=47E964(!
6'(&.%8$,*-! 7! `)')0).! )$&*)4&.'8;,4@! F&41'5*! 1./)'B! l'!
7$=J/'-).! &'5.! 7.5/0),.! 67.)*! 7*(4,'7+*?! 4&F',.7B



9K$IHPG!"H9'IJ"KLLG !

&57( a
A7-7!

&;5;>*457 ! '()7+ ;4357! M3534+76!3-7,!3-*5;47<(7[!-74;(R !

L0=8.+,./);!1./;(4F4!F4847* !

&
53

=3
51

,4
R!

L&464&./);!
5.98;,4/).!
1./;(4F4! F4847*!
)'!&$'8.6'#.@! ,*1!
/74@?!
%47,47'<$,; !

SBSB D,I4&1'#.9!%&4!
1./;(4F4!F48470!)'!
-4F4!5.98;,./); !

l'97,./);! =.4F&'I.+,*?! 7.5414/)$-2! %45')(474@! 5$(8'& '#.@2!
(4,)'(),4@! .,I4&1'#.@2! F&'I.(0! %&*-410! )'! %&4#$50&*! 6'%*/02!
4%*/0! %47,47'<$,;! 1./;(4F4! F4847*B! G$F089&,'! =$6%4/$&$5,9!
76':145.9! 6! <0&,'8./)'1*! .! ,'97,./);! %.5&465.802! 9(*-! 7*/7.)8>:!
5.98;,./);! 1./;(4F4! F4847*B! N%&*8>5,$,'! .,I4&1'#.9! %&4!
%41.+,*(.7! .! &'5,*(.7! 1./;(4F4! F4847*2! (4,)'(),'! .,I4&1'#.9!
%&'#.7,*(.7! &'5*B! N%&*8>5,$,.!%4&954(! )'! 0147*! %&4?45<$,,9!
(4,(0&/0! ,'! 6'1.3$,,9! 7'(',),*?! %4/'5 2! 4F484A$,,9! %&4!
(4,(0&/*2! 54/)0%,.! %&4)4(48*! 6'/.5',;! (4,(0&/,*?! (41./.-B!
N%&*8>5,$,4! %8',! /)&')$F.+,4F4! &467*)(0! 1./)'2! F$,$&'8;,*-!
%8',! 6! 545')('1*2! 1./;(*-! =>5<$)2! %&4F&'10! /4#.'8;,4 J
$(4,41.+,4F4! &467*)(02! /)')0)! )$&*)4&.'8;,4@! F&41'5*!
C%&47'5<$,4!/*/)$10 !0%&'78.,,9!9(./)>!aîïñkB!C/.!&46%4&95<$,,9!
1./;(4F4! F4847*! 7+'/,4! 4%&*8>5,>>);/9B! _! 14<8*7./);! %4A0(0!
,4&1')* 7,4 J%&'747*?! '().7! ,'! /'-).B! L &*-,9)4! .! 4%&*8>5,$,4!
&46%4&95<$,,9! ,'! 7*(4,',,9! KH! [L&4! 54/)0%! 54! %0=8.+,4@!
.,I4&1'#.@] B!

SBQB D,I4&1'#.9!%&4!
/80<=*!1./;(4F4!
F4847*!)'!('5&47'!
%48.)*(' !

N%&*8>5,$,,9!
%&4F&'1,*?! )'!
,4&1')*7,*?!
54(01$,).7 !

SBTB N/,47,.!%&4F&'1,.!
a(4,#$%)0'8;,.k!
54(01$,)*!
10,.#*%'8.)$)0 !

SBYB l4&1')*7,.!
54(01$,)*!
10,.#*%'8.)$)0 !

"1
)+

57
41

,4
R!

C.5(&*)./);!
1./;(4F4! F4847*!
0! 76':145.@! 6!
F&41'5/;(./)> !

SB{B H+'/);!
F&41'5/;(4/). !

W./;(*-! F4847' ! 4/4=*/)4 ! %&4745*);! &$F089&,*-! %&*-41!
F&41'59, 2!1$A(',#.!8$F(4!.!=$6%$&$A(45,4!14<0);!%4)&'%*)*!,'!
%&*-41B!̀)74&$,.! 0/.! 0147*! 589! 54/)0%0! 54! %&*1.3$,,9! 1./;(4@!
&'5*! 589! ,$%47,4/%&'7,*?! 4/.=B! ` )74&$,'! .! I0,(#.4,0:! [F'&9+'!
8.,.9]! 589! 4%$&')*7,4F4! 67$&,$,,9! F&41'59,B!W./;(*-! F4847'!
/'14/).-,4! .,.#.>:! F&41'5/;(.! 4=F474&$,,9 ! )'! %&4745*);!
(4,/08;)'#.@! 6! F&41'5/;(./)>B! W$A(',#.! 14<0);! 4I4&1*)*!
$8$()&4,,$! 67$&,$,,9 !54! 1./;(4F4! F4847*B!L&*! 1./;(410! F4847.!
/)74&$,.! .! I0,(#.4,0>);! 54&'5+4 J(4,/08;)')*7,.! 4&F',* B! C!
/)&0()0&.!1./;(4@!&'5*! /)74&$,*-! .!5.:!%.5&465.82!9(*-!7.5%47.5':!
6'!,'8'F45<$ ,,9!/%.7%&'#.!6!,$0&9547*1*!4&F',.6'#.91*B!W./; (*-!
F4847'! '()*7,4! 7*(4&*/)470:! 589! /%.8(07',,9! /0+'/,.!
.,I4&1'#.-,4 J(410,.('#.-,.!)$?,484F.@B!

&
1)

=<
14

(1
,4

R!

L.567.),./);!
1./;(4F4!F4847*!

SBÉB V.,',/47.!&$/0&/*!
10,.#*%'8.)$)0!!

N%&*8>5,$,4!67.)!%&4!7*(4,',,9!=>5<$) 0!6!545')('1*B!! W./;(*-!
F4847'!&$F089&,4!a34,'-1$,A$!57.+.!,'!&.(k!.,I4&10:!,'/$8$,,92!
,'! 7.5(&*).-! 60/)&.+.2! ! %&4! ! 7*(4,',,9! ! %&4F&'1! /4#.'8;,4 J
$(4,41.+,4F4! )'! (08;)0&,4F4! &467*)(0! 1./)'2! '! )'(4<! %&4!
7*(4,',,9! 1./#$7*?! #.8;47*?! %&4F&'1B ! W./;(*-! F4847'! 34& .+,4!
67.)0:! %$&$5! 1./;(4>! &'54>! %&4! 65.-/,$,,9! 5$&<'7,4@!
&$F089)4&,4@! %48.)*(*! 7*(4,'7+*1*! 4&F','1*! &'5*B! W./;(*-!
F4847'! 34&.+,4! 67.)0:! %$&$5! &'54>! %&4! &4=4)0! 7*(4,'7+*?!
4&F',.72! )$(/)! 67.)0! 4%&*8>5,>:);/9B! W./;(*-! F4847'! 34&.+,4!
67.)0:! %&4! /74>! &4=4)0! ,'! 7.5(&*).-! 60/)&.+.! %$&$5!
)$&*)4&.'8;,4>!F&41'54> B!

SB|B K7.)!%&4!&$608;)')*!
5.98;,4/).!1./;(4F4!
F4847*!!

L0=8.+,./);!7*(4,'7+*?!4&F',.7 !

&
53

=3
51

,4
R!

L&464&./);!
/)&0()0&*! )'!
%47,47'<$,;!
7*(4,'7+*?!
4&F',.7!

QBSB D,I4&1'#.9!%&4!
7*(4,'7+.!4&F',*!)'!@?!
($&.7,*(.7 !

N%&*8>5,$,4! (4,)'(),.! 5',.! )'! .,I4&1'#.9! %&4!
1./#$6,'?45<$,,92! %&4! /)&0()0&0! )'! %$&/4,'8;,*-! /(8'5!
7*(4,'7+*?!4&F',.72!%47,47'<$,,92!=.4F&'I.+,.!7.5414/).2!F&'I.(!.!
%&4#$50&0! %&*-410! ($&.7,*('1*! 7*(4,'7+*?! 4&F',.7B!
N%&*8>5,$,.! %45')(47.! 5$(8'&'#.@!6'/)0%,*(.7! 1. /;(4F4! F4847*B!
l '97,'! .,I4&1'#.9! %&4! 0/.! %.5%&*:1/)7'2! 0/)',47*! )'! 4&F',.6'#.@!
a($&.7,*(*2!(4,)'(),'!.,I4&1'#.92!/I$&'!5.98;,4/).k2!34!,'8$<');!
54!/I$&*!0%&'78.,,9!1./;(4@!&'5* B!N%&*8>5,$,'!.,I4&1'#.9!%&4!
%$&/4,'8;,*-! /(8'5! 7*(4,(4102! (4,)'(),.! 5',.2! =.4F& 'I.+,.!
7.5414/).! +8$,.72! %&4! 1./#$! )'! +'/! 6'/.5',; B! C+'/,4!
4%&*8>5,>>);/9! 0/.! &.A$,,9! 7*(4,(4102! %4&954(! 5$,,*-!
6'/.5',;B! N%&*8>5,>>);/9! 5$)'8;,*-! %8',! 5.98;,4/).! 6!
%.5F4)47(*! %&4$().7! &$F089)4&,*?! '().72! ! %47.5418$,,9! %&4!
4%&*8>5,$,,9! %&4$().7! &$F089)4&,*?! '().7 2! 7+'/,4!
4%&*8>5,>>);/9! 0/.! %&4$()*! &$F089)4&,*?! '().7! a6! ','8.641!
&$F089)4&,4F4! 7%8*70kB! C+'/,4! 4%&*8>5,>:);/9! &.+,*-! %8',!
6'(0%.7$8;! .!61.,*!54!,;4F4B!N%&*8>5,>:);/9! .,I4&1'#.9!%&4!0/.!

QBQB D,I4&1'#.9!%&4!
7*(4,'7+*-!(41.)$)!
1./;(4@!&'5*!!

N%&*8>5,$,,9!
,4&1')*7,4 J
%&'747*?!'().7!)'!
.,A4@!
54(01$,)'#.@!
7*(4,'7+*?!
4&F',.7!

QBTB G.A$,,9!)'!
54(01$,)'#.9!
7*(4,'7+*?!4&F',.7! !
QBYB \410,'8;,$!
1'-,4!)'!6$189!
10,.#*%'8.)$)0! !



%4/80F*2! 34! ,'5'>);/9! (410,'8;,*1*! %.5%&*:1/)7'1*! )'! @?,>!
7'&) ./); 2!%&4!%.8;F*!589!&.6,*?!(')$F4&.-!,'/$8$,,9!.!3454!&.6,*?!!
7*5.7! %4/80FB! N%&*8>5,$,4! %$&$8.(! ! 0/.?! 1./#$7*?! #.8;47*?!
%&4F&'12! 9(.! I.,',/0>);/9! 6! 1./#$74F4! =>5<$)0 B! C.5=07'>);/9!
6$1$8;,.!)4&F*!.!7*+$&%,.!&.A$,,9!%&4!@?!%&47$5$,,9!.!&$608;)')*!
4%&*8>5,>> );/9 B!
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R!

C.5(&*)./);!
7*(4,'7+*?!
4&F',.7! )'!
6'=$6%$+$,,9!
0+'/).!
F&41'5/;(4/). !

QB{B H+'/);!
F&41'5/;(4/).! !

M&41'59,*! 7.8;,4! 14<0);! =0)*! %&*/0),.1*! ,'! 6'/.5',,9?!
7*(4,(410 B! D/,0:! 7.8;,*-! 54/)0%! 54! %&*1.3$,;! &'5*! a('=.,$).7!
0%&'78.,;2! 5$%'&)'1$,).7kB! C&$F08;47','! %&4#$50&'! )'!
4%&*8>5,$, '! .,I4&1'#.9! %&4! 1$?',.61*! F&41'5/;(4@! 0+'/).!
a/80?',,92! 1./#$7'! .,.#.')*7'2! 6'F'8;,.! 6=4&*kB! C+'/,4!
4%&*8>5,>>);/9! %47.5418$,,9! %&4! %&47$5$,,9! F&41'5/;(*?!
/80?',; !)'!/0%&47.5,'!.,I4&1'#.9B!U 4/)0%,'!7*+$&%,'!.,I4&1'#.9!
a%&4)4(48q/)$,4F&'1'k! %&4! &$608;)')*! 7<$! %&47$5$,*?!
F&41'5/;(*?! /80?',; B!L&*! 7*(4,'7+*?! 4&F','?! /)74&$,.! )'! 5.>);!
54&'5+4J(4,/08;)')*7,.!4&F',* B!l'!7$= J/'-).!&'5*!,'97,*-!&465.8!
[L&4!54/)0%!54!%0=8.+,4@!.,I4&1'#.@]2!9(*-!1./)*);!0/>!,$4=?.5,4!
.,I4&1'#.>2!64(&$1'!%&4!%4&954(!4I4&18$,,9!)'!%45' ,,9!6'%*)0!
,'! .,I4&1'#.>B !V0,(#.4,0:! /*/)$1'! 4=8.(0! %0=8.+,4@! .,I4&1'#.@2!
4%&*8>5,$,*-! %4&954(! 4/('&<$,,9! &.A$,;! &46%4&95,*(.7!
.,I4&1'#.@B! G461.3$,.! I4&1*! 6'%*).7! ,'! 4)&*1',,9! %0=8.+,4 @!!
.,I4&1'#.@! &.6,*1*! /%4/4='1*B! K'%*)! ,'! .,I4&1'#.>! 14<,'!
%45')*! 7/.1'! 14<8*7*1*! /%4/4='1*Z! %4A)4>2! $8$()&4,,*1!
8*/)412! I'(/412! +$&$6! )$8$I4,2! 0/,4B! C*(4,'7+.! 4&F',*!
54)&*10>);/9! )$&1.,.7! ,'5',,9! 7.5%47.5$-! ,'! 6'%*)* 2! 7.5%47.5.!
,'! 6'%*)*! :! %47,*1*! )'! 4=Ç&0,)47',*1* B! C.57$5$,.! /%$#.'8;,.!
1./#9!a%&*1.3$,,9k!589!&4=4)*!6!54(01$,)'1*B !C*(4,'7+.!4&F',*!
,$! /)9F0>);!%4,'5,4&1474>!%8')*!6'! (4%.>7',,92!5&0(!7.5%47.5.!
,'!6'%*) B! )̀74&$,4!)'!5.:!^$,)&!,'5',,9!'51.,./)&')*7,*?!%4/80F B!
^lOL! 1':! I0,(#.4,0>+*-! 7$= J/'-)2! 34! 1./)*);! .,I4&1'#.>! %&4!
%4&954(!,'5',,9!7.5%47.5,*?!OL2!&$<*1!54/)0%0!54!%&*1.3$,,9 B!
l '97,'! 7*+$&%,'! .,I4&1'#.9! %&4! 0/.! %4/80F*2! 34! ,'5'>);/9!
7*(4,'7+*1*! 4&F','1*B! N%&*8>5,$,.! .,I4&1'#.-,.! ('&)(*! %&4!
%4&954(! 4)&*1',,9! (4<,4@! 4(&$14@! '51.,./)&')*7,4@! %4/80F*B!H!
^$,)&.!%&4745*);/9!%&*-41!F&41'59,2!=$64%8'),4!%4A*&>>);/9!
547.5(474J.,I4&1'#.-,.! 1')$&.'8* 2!4=8'A)47',.! ! .,I4&1'#.-,.!
/)$,5*! .6! 6&'6('1*! 7.5%47.5,*?! 54(01$,).7 2! ,'97,.! =8',(*! 589!
6'%47,$,,9! a6&'6(*kB! N=8'A)47',.! /(&*,;(*! 589! 7*/8478$,,9!
/0=ì:()'1*!67$&,$,;!6'07'<$,;!.!%&4%46*#.- !

QBÉB U4/)0%!54!
%0=8.+,4@!.,I4&1'#.@!

U4/)0%,./);!
'51.,./)&')*7,*?!
%4/80F!

QB|B O51.,./)&')*7,.!
%4/80F*!
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14
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R!

L.567.),./);!
7*(4,'7+*?!
4&F',.7!

QBáB K7.)07',,9!%&4!
&$608;)')*!5.98;,4/).!
7*(4,'7+*?!4&F',.7!
&'5* !

C*(4,'7+.!4&F',*!a0%&'78.,,9k!=$6%4/$&$5,;4!67.)0>);!%&4! /74>!
5.98;,./);! %$&$5! )$&*)4&.'8;,4 >! F&41'54>! ,$! &.5A$! 574?! &'6.7!
,'!&.( 2!4%&*8>5,$,.!7.5%47.5,.!67.)*B!D,I4&1'#.9!%&4!1./#$!)'!+'/!
67.)07',,9! 7*(4,'7+*?! 4&F',.7! 7+'/,4 ! &46%47/>5<0:);/9! 0/.1'!
54/)0%,*1*! /%4/4='1* B! N%&*8>5,>:);/9! 67.)! %&4! 7*(4,',,9!
%&4F&'1! /4#.'8;,4J$(4,4 1.+,4F4! )'! (08;)0&,4 F4! &467*)(02!
%&41.<,.! )'! 6'(8>+,.!67.)*!%&4!?.5!7*(4,',,9!#.8;47*?!%&4F&'1B!
C*(4,'7+.! 4&F',*! %45'>);! &'5.! %*/;147.! 67.)*! %&4! ?.5! )'!
&$608;)')*! 7.5+0<$,,9! (410,'8;,4F4! 1'-,'B ! N%&*8>5,>>);/9!
7*+$&%,.! 67.)*! 3454! &46F8950! 6'%*).7! ,'! %0=8.+,0! .,I4&1'#.>B!
N%&*8>5,$,4! 5$)'8;,0! .,I4&1'#.>! %&4! /)&0()0&0! )'! 4=/9F!
7*5')(.7! 1./#$74F4! =>5<$)0B! N%&*8>5,>>);/9! (7'&)'8;,.! 67.)*!
%&4! 7*(4,',,9! 1./#$74F4! =>5<$)0 B! N%&*8>5,$,4! 5$)'8;,0!
.,I4&1'#.>! %&4! I.,',/47.! &$/0&/*2 ! 9(.! 7*)&'+'>);/9! ,'!
6'=$6%$+$,,9! 5.98;,4/).! 4&F',0! 1./#$74F4! /'147&9507',,9! .2!
64(&$1'2! ,'! 7*(4,'7+.! 4&F',*B ! N%&*8>5,$,.! 67.)*! 7*(4,'7+*?!
4&F',.7! %&4! ?.5! )'! &$608;)')*! 7.5+0<$,,9! (410,'8;,4F4! 1'-,' 2!
%&4!7.5/)$<$,,9!&$608;)')*7,4/).!&$F089)4&,*?!'().7 !

QBzB V.,',/47.!&$/0&/*!
10,.#*%'8.)$)0! !
QBSRB G$F089)4&,'!
%48.)*('! !

!

!

!

!



L0=8.+,./);!5$%0)').7!
&

53
=3

51
,4

R!
L&464&./);!
%$&/4,'8;,4F4!
/(8'502!
/)&0()0&*! )'!
&$'8.6'#.@!
%47,47'<$,;!
%&$5/)'7,*#;(*
1! 4&F',41!
1./#$74F4!
/'147&9507',,9 !

TBSB D,I4&1'#.9!%&4!
5$%0)').7!1./;(4@!
&'5* !

N%&*8>5,$,4! (4,)'(),.! 5',.2! =.4F&'I.+,.! 7.5414/).2! %45')(4 7.!
5$(8'&'#.@! 5$%0)').72! .,I4&1'#.9! %&4! F&'I.(! %&*-410! .!
%47,47'<$,,9B! N%&*8>5,$,4! &$F8'1$,)! &'5*2! %484<$,,9! %&4!
&4=4)0!%4/).-,*?!(41./.-2!@?!/(8'52!F&'I.(!%&*-410B!N%&*8>5,$,'!
.,I4&1'#.9! !%&4!%47,47'<$,,9 2!F&'I.(!%&*-410! /$(&$)'&9!&'5*2!
=.4F&'I.+,.! 5',.2! %45')(47'! 5$(8'&'#.9B! N%&*8>5,$,4!
%47,47'<$,,92! (4,)'(),.! 5',.! /$(&$)'&.')0! &'5*B! C+'/,4!
4%&*8>5,>:);/9!& .A$,,9!%&4! /(8*(',,9! /$/.@!&'5* 2!%8',!&4=4)*!
/$/.@2! 7/.! %&4$()*! &.A$,;B! l'97,'! $8$()&4,,'! /*/)$1'!
F484/07',,9 B! N%&*8>5,>:);/9! .,I4&1'#.9! %&4! &$:/)&'#.>!
5$%0)').7! ,'! %8$,'&,*?! 6'/.5',,9?2! &$608;)')*! %4.1$,,*?!
F484/07',; ! %4! (4<,410! %*)',,>! %4&95(0! 5$,,4F4 2!0/.! 6'%*)*!
5$%0)').72!%8',! %&4! &$'8.6'#.>! 54&0+$,;! 7*=4&#.7! C$5$);/9!
&$F089&,'! '05.4)&',/89#.9! )'! 7.5$4)&',/89#.9! a4, J8'-,!
)&',/89#.9k! 0/.?! %8$,'&,*?! 6' /.5',; 2! 54/)0%,.! @?! 6'%*/*B!
N%&*8>5,$,4! &.A$,,92!9($!&$F08>:!&461.&!5$%0)')/;(*?! I4,5.7!
,'! 7*(4,',,9! 5$%0)')/;(*?! %47,47'<$,;! )'! %&4#$50&0! @?!
7*(4&*/)',,9B !C+'/,4! 4%&*8>5,>>);/9!7/.!&.A$,,92!%&*-,9).! ,'!
%8$,'&,*?! 6'/.5',,9?! &'5* B! N%&*8>5,>>);/9! %&4)4(48*! 0/.?!
6'/.5',;!%4/).-,*?!5$%0)')/;(*?!(41./.- !

TBQB `)&0()0&'!)'!
4&F',.6'#.9!&4=4)*!
%&$5/)'7,*#;(4F4!
4&F',0!1./#$74F4!
/'147&9507',,9! !

L&464&./);!
&4=4)*! &'5*2!
4%&*8>5,$,,9!
,4&1')*7,4 J
%&'747*?!'().7!)'!
.,A4@!
54(01$,)'#.@!

TBTB L8$,'&,.!6'/.5',,9!
1./;(4@!&'5*!

TBYB l4& 1')*7,4 J
%&'747.!'()*!)'!.,A'!
54(01$,)'#.9!
1./;(4@!&'5*!!
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C.5(&*)./);!
%&$5/)'7,*#;(4F
4! 4&F',0! )'!
6'80+$,,9!
F&41'5*! 54!
%&4#$/0!
%&*-,9))9!
&.A$,; !

TB{B H+'/);!
F&41'5/;(4/).! !

M&41'59,*! 14<0);! 7.8;,4! .! =$6%$&$A(45,4! =0)*! %&*/0),.1*! ,'!
%8$,'&,*?! 6'/.5',,9? !1./;(4@! &'5*B!̀)74&$,.! 0147*! 54/)0%0! 589!
,$%47,4/%&'7,*?! 4/.=! 54! %&*1.3$,,9! 1./;(4@! &'5*B! K'!
,$4=?.5,4/).! 1$A(',#.! 14<0);! 7*/)0%')*! ,'! %8$,'&,*?!
6'/.5',,9?! 1./;(4@! &'5*B! M&41'59,*! 14<0);! =0)*! %&*/0),.1! ,'!
6'/.5',,9?! 0/.?! 5$%0)')/;(*?! (41./.- B! U$%0)')*! 1./ ;(4@! &'5*!
4/4=*/)4! %&47459);! &$F089&,*-! %&*-41! 7*=4&#.7B! C&$F08;47',4!!
%4&954(! 0)74&$,,9! )'! I0,(#.4,07',,9! (4,/08;)')*7,4 J54&'5+*?!
4&F',.72! %&47$5$,,9! F&41'5/;(*?! /80?',;2! 1./#$7*?! .,.#.')*72!
6'F'8;,*?! 6=4&.7B!U$%0)')*! /'14/).-,4 ! .,.#.>>);! %&47$5$,,9!
F&41'5/;(*?!4=F474&$,; B!
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R!

L.567.),./);!
5$%0)')/;(4F4!
(4&%0/0! 1./;(4@!
&'5* !

TBÉB K7.)07',,9!%&4!
&$608;)')*!
5.98;,4/).! !

L4/).-,.! 5$%0)')/;(.! (41./.@! 67.)07'8*! %$&$5! &'54>2! 67.)*!
4%&*8>5,$,4B! K')7$&5<$,4! /)&4(*! %&47$5$,,9! 67.).7! 5$%0)').7!
%$&$5! 7*=4&#91*! .! F&'I.( !@?!67.)07',,9 B!!C&$F08;47',4!%4&954(!
67.)07',,9! 5$%0)').7! %$&$5! )$&*)4&.'8;,4>! F&41'54>B! U$%0)')*!
67.)0>);! %&4! /74>! &4=4)0! %$&$5! 7*=4&#91*! 7.5%47.5,4F4!
7*=4&+4F4!4(&0F0!,$!&.5A$!S!&'60!,'!&.(2!4%&*8>5,$,4!7.5%47.5,.!
67.)*B!U$%0)')*!%&4.,I4&107'8*!1./ ;(0!&'50! )'!7*(4,'7+.!4&F',*!
%&4! &$608;)')*! 67.)07',,9B! K7.)! 5$%0)').7! :! 5$)'8;,*1! )'!
7*+$&%,*1!.!1./)*);!.,I4&1'#.>!%&4!5.98;,./);!5$%0)')'!0!&'5.!)'!
@@! 4&F','?2! 7*(4,',,9! %$&$57*=4&+4@! %&4F&'1*2! &4=4)0! 6!
7*=4&#91*2! 0+'/);! 7! 4=F474&$,,9?2! &$'8.6'#.>! 54&0+$,;!
7*=4&#.7B!N%&*8>5,$,'! .,I4&1'#.9 ! %&4! (.8;(./);! (4A).72!
7*5.8$,*?!6!5$%0)')/;(*?!I4,5.7!,'!%4)&$=*!F&41'59, B!

!


