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;! ! F2+'! '-#$! .(4! +)7&17#! (! '1+:2-14! 7(%+(51#@! 50-! :#)#%(114! .&3#'-! e'(4@! (! *#9! -#)'f@! )0.5#%! &*! 5+'#,-+&)! $&+)-'! e,*;!

K$$#)3+>f;!!F2#!,&.$1#>+-4!&*!#(,2!5+'#,-+&)!$&+)-!+'! @!92#%#!-2#!7(10#!&*! !3#$#)3'!&)!-2#!-4$#!&*!3+'-%+50-+&)!&*!-2#!

-+.#!5#-9##)!(%%+7(1'!('!3+',0''#3!*&%!-2#!!"#$#%#'/-4$#(60#0#;!!F2#!'#,&)3!'-#$!+)7&17#'!&0%!%#,0%%#),#@!()3!+-'!,&.$1#>+-4!

+'! ;!!

!



=)!5&-2!,('#'@!-2#!.#.&%4!'$(,#!%#60+%#.#)-'!&*!&0%!($$%&(,2!(%#!1+.+-#3i!!()!(%%(4!&*! !#1#.#)-'!-&!2&13!-2#!$%&5(5+1+-+#'!

! *&%! (! '+):1#! 7(10#! &*! ! (-! (! -+.#@! -9&! (%%(4'! &*! ! #1#.#)-'! *&%! -2#! ,&#**+,+#)-'! ()3! @! ()3! (! '+):1#! (%%(4! &*!

e&%! f!#1#.#)-'!-&!'-&%#!-2#!7(10#'!&*! ;!!!

!

Y&-#! -2(-! &0%! %#,0%%#),#! %#60+%#'! )&! '$#,+(1! (%%():#.#)-'! *&%! '-(-#/3#$#)3#)-! '4'-#.';! ! Y&-#! (1'&! -2(-! 54! 0'+):! -2#!

,&)3+-+&)(1!$%&5(5+1+-+#'! @!('!&$$&'#3!-&!-2#!%#:01(%!'-(-#!$%&5(5+1+-+#'! @!9#!$(%-+-+&)!-2#!'-(-#!'$(,#!+)-&!(!'#-!

&*! '05'$(,#'! +)3+7+30(114! )&%.(1+C#3! *&%! #(,2! 7(10#! &*! -2#! )0.5#%! &*! %#60#'-'! ;! ! F2+'! 2('! -2#! #**#,-! &*! ',(1+):! 0$! -2#!

)0.#%+,(1! 7(10#'! .()+$01(-#3@! -20'! 3#1(4+):! -2#! &)'#-! &*! 1&''! &*! $%#,+'+&)! 30#! -&! *1&(-+):/$&+)-! 0)3#%*1&9! $%&51#.';!!

?#$#)3+):!&)!-2#!)0.5#%!&*!'-(:#'!()3!-2#!'$#,+*+,! +)'-(),#!&*!-2#!$2('#/-4$#!3+'-%+50-+&)@!'0,2!$%&51#.'!.+:2-!&-2#%9+'#!

&,,0%!#7#)!*&%!.&3#%(-#!)0.5#%'!&*!'#%7#%';! !"#!:+7#! +)!-2#!K$$#)3+>!()!#>(.$1#!&*!($$1+,(-+&)!&*!&0%!.#-2&3!-&!(! 1(%:#%!

)0.5#%!&*!'#%7#%'!()3!$2('#';!!K)!+.$1#.#)-(-+&)!&*!&0%!(1:&%+-2.!+'!,0%%#)-14!(7(+1(51#!&)!1+)#!IRQS==Q;!

!

=)!S#,-+&)!U!9#!2(7#!$%#'#)-#3!(!-2#&%#-+,(1!$%&&*!-2(-!-2#!$%&$&'#3!%#,0%%#),#!+'!,&.$0-(-+&)(114!'-(51#@!()3@! +)!-2#!.()4!

)0.#%+,(1!#>(.$1#'!9#!2(7#!,&)'+3#%#3@!9#!*&0)3!-2#!.#-2&3!-&!5#!)0.#%+,(114!'-(51#!+)!$%(,-+,#;!!!

!

O9 7<;7B>4:<;4!

=)!-2+'!)&-#!9#!$%&$&'#!(!'+.$1#!%#,0%%#)-!'&10-+&)!&*!!"#$#%#'/-4$#!()3!!"#$#%/-4$#!60#0#';!!F2#!60#0#'!,&)'+3#%#3!.(4!

2(7#!'-(-#/3#$#)3#)-!(%%+7(1!()3!'#%7+,#!$%&,#''#';!!B&%!'4'-#.'!9+-2!*+)+-#!50**#%'@!-2#!$%&$&'#3!.#-2&3!,()!2()31#!60#0#'!

9+-2!1&'-!(%%+7(1'@!('!9#11!('!9+-2!51&,8+):;!!!

!

"#! 3#%+7#! &0%! %#,0%%#)-! '&10-+&)! 54! ,&)'+3#%+):! -2#! ,&)3+-+&)(1! $%&5(5+1+-+#'! &*! -2#! (%%+7(1! $%&,#''! :+7#)! -2#! )0.5#%! &*!

%#60#'-'! +)! -2#! '4'-#.;! ! F2#! %#'01-+):! %#,0%%#),#! 4+#13'! -2#! '-(-#/3#$#)3#)-! (%%+7(1! %(-#'@! ()3@! 2#),#@! -2#! '-#(34/'-(-#!

$%&5(5+1+-+#'!*&%!-2#!)0.5#%!&*!%#60#'-'!5&-2!(-!(%5+-%(%4!-+.#'!()3!(-!+)'-()-'!&*!(%%+7(1;!!F2#!'&10-+&)!+'!#>(,-@!()3!+)7&17#'!)&!

+-#%(-+&);!!=)!-2#!,('#!&*!()!0)%#'-%+,-#3!60#0#+):!%&&.@!-2#!'&10-+&)!+)7&17#'!-2#!,&.$0-(-+&)!&*!-2#!1+.+-+):!:#&.#-%+,!*(,-&%!

e f! ()3! -2#! 1+.+-+):! ,&)3+-+&)(1! $%&5(5+1+-+#'! 5#*&%#! -2#! (,-0(1! %#,0%%#),#;! ! K! '+.$1#! 5+'#,-+&)! ,()! 5#! 0'#3! -&!

(,,&.$1+'2!-2+'!-('8!9+-2!2+:2!(,,0%(,4;!!!

!

F2#! $%&$&'#3! '&10-+&)! +'! %#('&)(514! ',(1(51#! ('! -2#! )0.5#%! &*! '#%7#%'! ()3! $2('#'! +),%#('#';! ! B&%! (! :#)#%(1+C#3! D&>+()!

3+'-%+50-+&)!&*!-2#!+)-#%/(%%+7(1!-+.#'@! +-'!,&.$0-(-+&)(1!,&.$1#>+-4! +'! @!()3!+-! +'! *&%!()!(%5+-%(%4!(,4,1+,!$2('#/

-4$#!3+'-%+50-+&)@!92#%#! !+'!-2#!)0.5#%!&*!$2('#'!()3! +'!-2#!.(>+.0.!$&$01(-+&)!1#7#1!*&%!-2#!%#,0%%#),#@!+;#;@! !*&%!-2#!

!"#$#%#'/-4$#!()3! !*&%!-2#!!"#$#%/-4$#!60#0#;!!=-!+'!+)-#%#'-+):!-&!)&-#!-2(-@!*&%!$2('#/-4$#!3+'-%+50-+&)'@!.()4!3+'-%+50-+&)!

*+--+):!.#-2&3'! 0'#! -2#! :#)#%(1+C#3! D&>+()! 3+'-%+50-+&)! e&%! '&.#! '+.$1+*+#3! *&%.! -2#%#&*f! IR<NL`@! V<VLM@! <S<L^@! \RKLU@!

FRTL^@!B][OPQ@!*&%!92+,2!-2#!,&.$1#>+-4!&*!-2#!$%&$&'#3!%#,0%%#)-!'&10-+&)!:%&9'!1+)#(%14!9+-2!-2#!)0.5#%!&*!'-(:#';!!!!

!

F2#! 0'#! &*! ,&)3+-+&)(1! $%&5(5+1+-+#'@! ('! &$$&'#3! -&! -2#! g&+)-! $%&5(5+1+-+#'! &*! -2#! ,0%%#)-! (%%+7(1! $2('#! ()3! -2#! )0.5#%! &*!

,0'-&.#%'!+)!-2#!'4'-#.@!2('!-2#!3+'-+),-!(37()-(:#!&*!3+7+3+):!-2#!'-(-#!'$(,#!+)-&!'05'$(,#'!+)3+7+30(114!)&%.(1+C#3!*&%!#(,2!

$&$01(-+&)!1#7#1;!!F2+'!',(1#'!0$!-2#!7(10#'!.()+$01(-#3!54!-2#!,&.$0-(-+&)!-20'!3#1(4+):!-2#!&)'#-!&*!)0.#%+,(1!+''0#'!%#1(-#3!

-&!*1&(-+):/$&+)-!0)3#%*1&9;!

!

"#!$%#'#)-!(!-2#&%#-+,(1!$%&&*!-2(-!&0%!%#,0%%#)-!'&10-+&)!+'!,&.$0-(-+&)(114!'-(51#@!()3!&0%!)0.#%+,(1!-%+(1'!+)3+,(-#!-2(-!-2#!

.#-2&3!+'!)0.#%+,(114!'-(51#!+)!$%(,-+,#!#7#)!9+-2!1(%:#!)0.5#%'!&*!$2('#';!!<0%!%#,0%%#)-!'&10-+&)!%#60+%#'!.+)+.(1!.#.&%4!

'$(,#;!!=-!+'!(1'&!7#%4!'+.$1#!-&!+.$1#.#)-!+)!(!'-()3(%3!,&.$0-#%!1():0(:#;!!

P9 6AKA6A;7A4!

./0/123! 75/%0! T6! /-4! 8*#%/2?0! U6! =VVW6! 7-! H-3/%,/-(! 8&2';/1$!7;;%*/1#! ,-!XYZY=! /-4!ZYXY=!P?;$!X/%5*3! M#/,-'6!

M*CC&-,1/(,*-'!,-!'(/(,'(,1'![!8(*1#/'(,1!X*4$+'6!=@0!@\=GA=D6!

./!!143%7++$-0!76]6!=VV^6!I%*2/2,+,(?0!8(/(,'(,1'!/-4!R&$&$,-.!P#$*%?6!8$1*-4!S4,(,*-0!71/4$C,1!I%$''0!J*-4*-6!

.56/443! N$/-0!T6Z60! I*++$((0! I6U6! /-4!P/?+*%0!I6Z6! 9^^^6!R&/','(/(,*-/%?!_,'(%,2&(,*-'! )*%!J$3$+G_$;$-4$-(!R&/',GN,%(#G

/-4G_$/(#!I%*1$''$'6!!M*CC&-,1/(,*-'!,-!'(/(,'(,1'![!8(*1#/'(,1!X*4$+'6!=D0!E==GEA=6!



.57849$3! N,-,0! _6760! X$,-,0! N60! 8($))`0! 86! /-4! 3/-! a*&4(0! N6! 9^^D6! 8(%&1(&%$4! X/%5*3! 1#/,-! '*+3$%K! (#$! /+.*%,(#C'6! H-!

I%*1$$4,-.'!*)!(#$!8XMP]]J8!"*%5'#*;0!I,'/0!9^^D6!

.57849:3! N,-,0! _6760! X$,-,0! N60! 8($))`0! 86! /-4! 3/-! a*&4(0! N6! 9^^D6! 8(%&1(&%$4! X/%5*3! 1#/,-! '*+3$%K! '*)("/%$! (**+'6! H-!

I%*1$$4,-.'!*)!(#$!8XMP]]J8!"*%5'#*;0!I,'/0!9^^D6!

.5784;3!N,-,0!_6!760!J/(*&1#$0!Z6!/-4!X$,-,0!N6!9^^E6!T&C$%,1/+!C$(#*4'!)*%!'(%&1(&%$4!X/%5*3!1#/,-'6!]:)*%4!Q-,3$%',(?!

I%$''6!

.5<54;3! N*22,*0! 760! a*%3b(#0! 76! /-4! P$+$50! X6! 9^^E6! X/(1#,-.! (#%$$! C*C$-('! ",(#! C,-,C/+! /1?1+,1! ;#/'$! (?;$!

4,'(%,2&(,*-'6!8(*1#/'(,1!X*4$+'0!9=!<9G@>0!@^@G@9D6!

.5<!4;3! N*+1#0! Z60! Z%$,-$%0! 860!X$$%0!a6! /-4!P%,3$4,0! U6! 9^^E6!R&$&$,-.!T$("*%5'! /-4!X/%5*3! M#/,-'6! 8$1*-4!S4,(,*-0!

F,+$?GH-($%'1,$-1$6!

.5=/4>3! N%/-4"/c-0! 76! /-4! F/-.0! a6! 9^^\6! 7! 1*-4,(,*-/+! ;%*2/2,+,(?! /;;%*/1#! (*! XYZY=G+,5$! d&$&$'6! I$%)*%C/-1$!

S3/+&/(,*-6!DE0!E!<X/?6!9^^\>0!@DDG@\=6!

.5=71;3%N%,.#(0!J6F6!/-4!P/?+*%0!I6Z6!=VVE6!M/+1&+/(,-.!P#$!Sd&,+,2%,&C!_,'(%,2&(,*-!H-!J$3$+!_$;$-4$-(!R&/',G2,%(#G/-4G

4$/(#!I%*1$''$'6!M*CC&-,1/(,*-'!,-!'(/(,'(,1'![!8(*1#/'(,1!X*4$+'6!==0!AVWGE9E6!

.?@/4A3! M#/&4#%?0!X6! J60! Z&;(/0! Q6! M60! /-4!Z*'"/C,0! e6! 9^^A6! ]-! 4,'1%$($G(,C$!C&+(,'$%3$%! d&$&$'!",(#! ),-,($! 2&))$%K!

ZHYZ$*CYCYT6!M*C;&($%'!f!];$%/(,*-'!L$'$/%1#6!@=0!=@!<T*36!9^^A>0!9=@WG9=E^6!!

.?=<123!M%*3$++/0!X6!S6!/-4!N$'(/3%*'0!76!=VVW6!8$+)G',C,+/%,(?!,-!F*%+4!F,4$!F$2!(%/)),1K!$3,4$-1$!/-4!;*'',2+$!1/&'$'6!

HSSSY7MX!P%/-'6!T$("6!E0!D!<_$16!=VVW>0!\@EG\AD6!

.6!B1&3!S+"/+,40!76H60!X,(%/0!_6!/-4!8($C0!P6S6!=VV=6!8(/(,'(,1/+!X&+(,;+$:,-.!*)!X/%5*3!X*4&+/($4!8*&%1$'K!P#$*%?!/-4!

M*C;&(/(,*-/+!7+.*%,(#C'6!H-(6!P$g$(%/h,1!M*-.%$''0!=VV=6!

.C6!123%B$+4C/--0!76!/-4!F#,((0!F6!=VVW6!B,((,-.!X,:(&%$'!*)!S:;*-$-(,/+'!(*!J*-.GP/,+!_,'(%,2&(,*-'!(*!7-/+?O$!T$("*%5!

I$%)*%C/-1$! X*4$+'6! H-! I%*1$$4,-.'! *)! (#$! HTB]M]X! iVW6! 8,:($$-(#! 7--&/+! h*,-(! M*-)$%$-1$! *)! (#$! HSSS! M*C;&($%!

! /-4!M*CC&-,1/(,*-'!8*1,$(,$'6!!

.D/E>A3!Z/3$%0!I60!h/1*2'0!76!/-4!J/(*&1#$0!Z6!=V\A6!B,-,($!2,%(#G/-4G4$/(#!C*4$+'!,-!%/-4*C+?!1#/-.,-.!$-3,%*-C$-('6!

743/-1$'!,-!7;;+,$4!I%*2/2,+,(?6!=D0!W=EGW@=6!

.@/=443!a/%%,'0!M6!X60!N%,++0!I6!a60!/-4!B,'1#$%0!X6!h6!9^^^6!H-($%-$(GP?;$!R&$&$'!",(#!I*"$%GP/,+$4!H-($%/%%,3/+!P,C$'!/-4!

M*C;&(/(,*-/+!X$(#*4'!)*%!P#$,%!7-/+?','6!HTB]LX8!h6!*-!M*C;&(,-.6!=90!A!<]1(6!9^^^>0!9D=G9W=6!

.@/E123!a/3$%5*%(0!N6!L6!/-4!]'(0!76!=VVW6!8($/4?G8(/($!7-/+?','!*)!H-),-,($!8(*1#/'(,1!I$(%,!T$('K!M*C;/%,-.!(#$!8;$1(%/+!

S:;/-',*-! /-4! (#$! X/(%,:GZ$*C$(%,1! X$(#*46! H-! I%*1$$4,-.'! *)! (#$! D(#! ,-($%-/(,*-/+! F*%5'#*;! *-! I$(%,! T$('! /-4!

I$%)*%C/-1$!X*4$+'!<h&-$!^9!G!^D0!=VVW>6!ITIX6!HSSS!M*C;&($%!8*1,$(?0!F/'#,-.(*-0!_M0!@D6!

.@<02;3!a*5'(/40!I6!=VWE6!P#$!ZYXYC!R&$&$!",(#!B,-,($!F/,(,-.!L**C6! h*&%-/+!*)!7;;+,$4!I%*2/2,+,(?6!e*+6!=90!T*6!A!

<_$160!=VWE>0!;;6!WWVGWV9!

.@<=4(3! a*%3b(#0! 76! /-4! P$+$50! X6! 9^^96! I#B,(K! 7! Z$-$%/+! I#/'$GP?;$! B,((,-.! P**+6! H-! I%*1$$4,-.'! *)! (#$! =9(#!

,-($%-/(,*-/+!M*-)$%$-1$!*-!M*C;&($%!I$%)*%C/-1$!S3/+&/(,*-0!X*4$++,-.!P$1#-,d&$'!/-4!P**+'!<7;%,+!=A!G!=W0!9^^9>6!P6!

B,$+40! I6! Z6! a/%%,'*-0! h6! N%/4+$?0! /-4! Q6! a/%4$%0! S4'6! J$1(&%$! T*($'! H-! M*C;&($%! 81,$-1$0! 3*+6! 9@9A6! 8;%,-.$%Ge$%+/.0!

J*-4*-0!\9G! V=6!

.@FG4)3%a'&0!F6!/-4!8C,(#0!76!h6!9^^@6!M#/%/1($%,'(,1'!*)!HY]!(%/)),1!,-!;$%'*-/+!1*C;&($%!/-4!'$%3$%!"*%5+*/4'6!HNX!8?'(6!

h6!A90!9!<7;%6!9^^@>0!@AWG@W96!

.75H113!HNX!S-($%;%,'$!8(*%/.$!8$%3$%0!HNX!I&2+,1/(,*-!8Z9AGEDDE0!=VVV6!

.I7/4;3%h,/-.0!a6!/-4!_*3%*+,'0!M6!9^^E6!F#?!,'!(#$!,-($%-$(!(%/)),1!2&%'(?!,-!'#*%(!(,C$!'1/+$'j6!H-!I%*1$$4,-.'!*)!(#$!9^^E!

7MX!8HZXSPLHM8!,-($%-/(,*-/+!M*-)$%$-1$!*-!X$/'&%$C$-(!/-4!X*4$+,-.!*)!M*C;&($%!8?'($C'!<N/-))0!7+2$%(/0!M/-/4/0!

! h&-$!^D!G!=^0!9^^E>6!8HZXSPLHM8!i^E6!7MX0!T$"!k*%50!Tk0!9A=G9E96!

.0@/4)3!U#/?/%,0!L6!760!8/4%$0!L6!/-4!a/3$%5*%(0!N6!L6!9^^@6!B,((,-.!"*%+4G",4$!"$2!%$d&$'(!(%/1$'!",(#!(#$!SXG/+.*%,(#C6!!

I$%)*%C/-1$!S3/+&/(,*-6!E90!9G@!<7;%6!9^^@>0!=WEG=V=6!

.076;;3! U,$)$%0! h60! F*+)*",(O0! h60! =VEE6! ]-! (#$! P#$*%?! *)! R&$&$'! ",(#! X/-?! 8$%3$%'6! P%/-'/1(,*-'! *)! (#$! 7C$%,1/-!

X/(#$C/(,1/+!8*1,$(?0!W\<=>0!=G=\6!

.0!62;3!U+$,-%*150!J6!=VWE!P#$*%?0!e*+&C$!=0!R&$&$,-.!8?'($C'6!F,+$?GH-($%'1,$-1$6!

.0!6293!U+$,-%*150!J6!=VWD!M*C;&($%!7;;+,1/(,*-'0!e*+&C$!90!R&$&$,-.!8?'($C'6!F,+$?GH-($%'1,$-1$6!



.!/*1)3!J/(*&1#$0!Z6!/-4!L/C/'"/C,0!e6!=VV@6!7! +*./%,(#C,1!%$4&1(,*-!/+.*%,(#C!)*%!d&/',G2,%(#G/-4G4$/(#!;%*1$''$'6!

h*&%-/+!*)!7;;+,$4!I%*2/2,+,(?6!@^0!DE^GDWA6!

.!/*1A3!J/(*&1#$0! Z6! =VVA6! T$"(*-l'! ,($%/(,*-! )*%! -*-G+,-$/%! $d&/(,*-'! ,-!X/%5*3! 1#/,-'6! ! HX7! h*&%-/+! *)! T&C$%,1/+!

7-/+?','6!=A0!E\@GEV\6!

.!/*113!J/(*&1#$0!Z6!/-4!L/C/'"/C,0!e6!=VVV6!H-(%*4&1(,*-!(*!X/(%,:!7-/+?(,1!X$(#*4'!,-!8(*1#/'(,1!X*4$+,-.6!7876!!

.H7*1&3!X,(%/-,0!H6!/-4!X,(%/0!_6!=^^=6!7!8;$1(%/+!S:;/-',*-!X$(#*4!)*%!L/-4*C!F/+5'!*-!8$C,GH-),-,($!8(%,;6!H-!gX7M8!

8?C;6!*-!H($%/(,3$!X$(#*4'!,-!J,-$/%!7+.$2%/0!N%&''$+'0!=VV=6!

.H7*1;3%X,(%/-,0! H6! /-4! M#/55/0! L6! =VVE6! 8;$1(%/+! $:;/-',*-! '*+&(,*-! )*%! /! 1+/''! *)! X/%5*3! C*4$+'K! /;;+,1/(,*-! /-4!

1*C;/%,'*-!",(#!(#$!C/(%,:G.$*C$(%,1!C$(#*46!I$%)*%C/-1$!S3/+&/(,*-6!9@0!@!<8$;6!=VVE>0!9A=G9D^6!
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