
!!! !!!!! !!!!! !!!!! !!!!!!!

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

,-$../!0%1/#

234/3$!5&#$413&/#/-3$!6.1#&/7.$/

8!9-/'!:#;;!<=%#&.

234/3$)!>?!+**+8

!"#$!%&'"()*(+$,-".%"$/$0%112-3.$04%3("$5"627.$8(*9":&

6.#&!>&@!0%1/#)

?$!#;;-#$A.!3B!#CD3A#/.4!&.A.$/;'!7./!/3!C-4A%44!EF#/!E.!;.#&$.C!#/!/F.!;#4/!G%/F.&B3&C!

?D.$%.!H!<%;;-D#$!<=%#&.!6.4-I$!J&3K.A/!7../-$I!/F#/!/33L!1;#A.!3$!M3D.7N.&!8O)!*++P@!

QF#/!B3;;3E4!#&.!3%&!A3;;.A/-D.!/F3%IF/4!#N3%/!/F.!3D.&#;;!1&3K.A/!#4!E.;;!#4!/F.!41.A-B-A!

#&.#4!3B!B3A%4@

Q.!#&.!=%-/.!1;.#4.C!#$C!.RA-/.C!E-/F!/F.!3113&/%$-/-.4!/F-4!1&3K.A/!1&.4.$/4!B3&!A&.#/-$I!

4/&../4!/F#/!N.//.&!4.&D.!#;;!%4.&4)!#4!E.;;!#4!#CC-$I!7%AF!$..C.C!A3$$.A/-D-/'!N./E..$!

<37.&D-;;.)!9#7N&-CI.)!#$C!9F#&;.4/3E$@!!5F.!3D.&#;;!D-4-3$!4./!B3&/F!-$!/F.!1&.4.$/#/-3$!-4!

3$.!/F#/!E.!#;;!4%113&/S!A&.#/-$I!4/&../4!/F#/!#&.!F%7#$T4A#;.C!#$C!-$D-/-$I!B3&!/F34.!EF3!

;-D.)!E3&L)!3&!4-71;'!/&#D.;!/F&3%IF!/F.7@

0%112-3.$04%3("

?!$%7N.&!3B!31/-3$4!E.&.!1&.4.$/.C!B3&!&.A3$B-I%&-$I!G%/F.&B3&C!?D.$%.!#$C!/F.!

4%&&3%$C-$I!4/&../!$./E3&L!#&3%$C!<%;;-D#$!<=%#&.@!!2.A#%4.!-/!N.4/!A3$/&-N%/.4!/3!/F.!

3D.&#&AF-$I!I3#;4!3B!/F.!1&3K.A/)!E.!4%113&/!J&.;-7-$#&'!?;/.&$#/-D.!OU!G%/F.&B3&C!?D.$%.!

<%&B#A.!V1/-3$!W!M3!X$C.&1#44@!!>3&.!41.A-B-A#;;')!E.!4%113&/!/F-4!#;/.&$#/-D.!4-$A.!-/U

• ?;;3E4!B3&!#$C!.$A3%&#I.4!&3#C4!E-/F!4;3E.&!/&#D.;!41..C4)!4-$A.!/F.!/%$$.;!

A%&&.$/;'!&.4%;/4!-$!D.F-A;.!41..C4!/F#/!#&.!7%AF!/33!F-IF@

• <.1#&#/.4!>#BB#!Q#'!#$C!>#-$!</&../)!A&.#/-$I!#!47#;;.&!4/&../!I&-C@!!?!47#;;.&!I&-C!

N3/F!N.//.&!C-4/&-N%/.4!/&#BB-A)!&.C%A-$I!N3//;.$.AL4)!#$C!A&.#/.4!#!D.&'!E#;L#N;.!

.$D-&3$7.$/@!!Y/!#;43!.$A3%&#I.4!47#;;.&!N%-;C-$I4!E-/F!73&.!4/&../!B&3$/#I.)!

A&.#/-$I!73&.!41#A.!B3&!4/&../T;.D.;!&./#-;@

• 23/F!.;-7-$#/.4!/F.!;#&I.!&3/#&'!#$C!&.TA3$$.A/4!>#-$!</&../!N./E..$!<%;;-D#$!

<=%#&.!#$C!9F#&;.4/3E$!1&31.&)!-$A&.#4-$I!A3$$.A/-D-/'!B3&!#;;!%4.&4@

J#I.!8!3B!Z

,-$../!0%1/#!G.U!G%/F.&B3&C!?D.$%.!H!<%;;-D#$!<=%#&.!6.4-I$!J&3K.A/

9H3![-D#N;.</&../4!?;;-#$A.)!\+!J#A-B-A!</&../)!9#7N&-CI.)!>?!!+*8O(



!!! !!!!! !!!!! !!!!! !!!!!!!

Q-/F!&.I#&C4!/3!/F.!4/&../!;#'3%/)!E.!1&.B.&!/F.!31/-3$!E-/F-$!J&.;-7-$#&'!?;/.&$#/-D.!O!

/F#/!&.4%;/4!-$!#4!7#$'!3B!/F.!4/&../4!#4!1344-N;.!E-/F!/E3TC-&.A/-3$#;!/&#D.;)!4-$A.!-/!#;;3E4!

B3&!-$A&.#4.C!A3$$.A/-D-/'!B3&!73/3&-4/4!#$C!N-A'A;-4/4)!#4!E.;;!#4!&.4%;/4!-$!4/&../4!/F#/!

.$A3%&#I.!4;3E.&!41..C4!]#4!31134.C!/3!7%;/-T;#$.!3$.TE#'!4/&../4^@!!Q.!E3%;C!;-L.!/3!4..!

4/&../4!E-/F!/F.!B.E.4/!$%7N.&!3B!/&#D.;!;#$.4!#4!1344-N;.!]-C.#;;'!3$.!;#$.!-$!.#AF!

C-&.A/-3$^!-$!#CC-/-3$!/3!N-L.!;#$.4@

?4!'3%!#&.!1&3N#N;'!#E#&.)!<%;;-D#$!<=%#&.!</#/-3$!-4!#!L.'!7%;/-T73C#;!/&#$4-/!F%N!B3&!/F.!

#&.#@!!5F-4!-4!C-4A%44.C!/3!437.!.R/.$/!-$!/F.!;#/.4/!1&.4.$/#/-3$!7#/.&-#;4@!!5F.&.!-4!#$!

3113&/%$-/'!/3!-71&3D.!#AA.44!/3!#$C!B&37!/F-4!F%N!E-/F!/F.!&.A3$B-I%&#/-3$!3B!/F.!;3A#;!

4/&../!$./E3&L@!!Q.!B..;!/F#/!-/!E3%;C!N.!E-4.!/3!A3$4-C.&!C.C-A#/.C!N%4!;#$.4)!/&#$4-/!4-I$#;!

1&-3&-/')!#$C!3/F.&!7./F3C4!#$C!/.AF$3;3I-.4!B3&!I-D-$I!N%4.4!#$C!/&#$4-/!#!7%AFT$..C.C!

.CI.!EF.$!A3$I.4/-3$!7#'!13/.$/-#;;'!A#%4.!C.;#'@!!Y$!#CC-/-3$)!-71&3D-$I!N-A'A;.!#AA.44!/3!

#$C!N-A'A;.!1#&L-$I!#/!/F.!4/#/-3$!E3%;C!F.;1!/3!1&3D-C.!'./!#$3/F.&!31/-3$!B3&!I.//-$I!/3!

#$C!B&37!/F.!V&#$I.![-$.@

Q.!#&.!1;.#4.C!/F#/!/F.&.!-4!A33&C-$#/-3$!/#L-$I!1;#A.!E-/F!/F.!9-/'!3B!<37.&D-;;.@!!2.//.&!

1.C.4/&-#$!#$C!N-A'A;.!A3$$.A/-3$4!N./E..$!<%;;-D#$!<=%#&.)!_#4/!<37.&D-;;.)!#$C!

?44.7N;'!<=%#&.!-4!D.&'!-713&/#$/)!#4!YT(O!#;&.#C'!134.4!#!D.&'!4-I$-B-A#$/!N#&&-.&!/3!/&#D.;!

N./E..$!/F.4.!/F&..!$.-IFN3&F33C4@!!`3&!.R#71;.)!3$.!C.4-&.!;-$.!B3&!N-A'A;-4/4!-4!N./E..$!

<%;;-D#$!<=%#&.!</#/-3$!#$C!2&3#CE#'!-$!_#4/!<37.&D-;;.@!!:3E.D.&)!4-$A.!2&3#CE#'!#$C!

>#BB#!Q#'!#&.!3$.TE#'!/3E#&C4!/F.!4/#/-3$)!/F-4!-4!A%&&.$/;'!#!C-BB-A%;/!A3$$.A/-3$!/F#/!

&.=%-&.4!I3-$I!4-I$-B-A#$/;'!3%/!3B!3$.a4!E#'!-$!3&C.&!/3!7#L.!;.I#;;'@

V/F.&!1.C.4/&-#$!#$C!N-A'A;.!A3$$.A/-3$4!4F3%;C!N.!/#L.$!-$/3!A3$4-C.&#/-3$)!N3/F!3B!EF-AF!

F#D.!N..$!C-4A%44.C!/3!437.!.R/.$/!#;&.#C')!-$A;%C-$I!#!7%;/-T%4.!1#/F!#;3$I!/F.!>'4/-A!

G-D.&)!A3$$.A/-$I!?44.7N;'!<=%#&.!/3!9F#&;.4/3E$)!#$C!.R/.$C-$I!/F.!1&3134.C!7%;/-T%4.!

1#/F!N.4-C.!/F.!V&#$I.![-$.!#$C!9377%/.&!G#-;!/&#AL4!B&37!?44.7N;'!<=%#&.!/3!<%;;-D#$!

<=%#&.!]#$C!1344-N;'!N.'3$C^@

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

Q.!4%113&/!/F.!A&.#/-3$!3B!#!7%AF!$#&&3E.&)!F%7#$T4A#;.C!G%/F.&B3&C!?D.$%.)!

/&#$4B3&7-$I!-/!B&37!#!F-IFT41..C!#&/.&-#;!-$/3!#!I&..$)!7%;/-T73C#;!%&N#$!N3%;.D#&C@!!5F.!

B#A/!/F#/!A%&&.$/!/&#BB-A!D3;%7.4!#&.!43!B#&!N.;3E!A#1#A-/'!-4!D.&'!.$A3%&#I-$I@

Q.!#&.!F31-$I!/F#/!B%/%&.!C.D.;317.$/!#;3$I!G%/F.&B3&C!?D.$%.!E-;;!N.!3B!#$!%&N#$T4/';.)!

E-/F!N%-;C-$I4!/F#/!B&3$/!/F.!4/&../!.CI.!#$C!7-$-7#;!C&-D.E#'4@!!5F%4)!G%/F.&B3&C!?D.$%.!

A3%;C!N.!C.4-I$.C!-$!4%AF!#!E#'!/3!4%113&/!/F-4!D-4-3$)!E-/F!E-C.!4-C.E#;L4)!3$T4/&../!

1#&L-$I)!N-L.!;#$.4)!#$C!#4!B.E!/&#D.;!;#$.4!#4!#&.!$..C.C@!!?;43)!B&.=%.$/!1.C.4/&-#$!

A&344-$I4!#$C!#!4-I$-B-A#$/!#73%$/!3B!/&..4!#$C!I&..$.&'!4F3%;C!N.!-$A;%C.C@!!Q.!B..;!/F#/!-/!

4F3%;C!N.!C.4-I$.C!E-/F!#!O+!71F!41..C!;-7-/!3&!4;3E.&@

J#I.!*!3B!Z

,-$../!0%1/#!G.U!G%/F.&B3&C!?D.$%.!H!<%;;-D#$!<=%#&.!6.4-I$!J&3K.A/

9H3![-D#N;.</&../4!?;;-#$A.)!\+!J#A-B-A!</&../)!9#7N&-CI.)!>?!!+*8O(



!!! !!!!! !!!!! !!!!! !!!!!!!

V$.!-C.#!/3!A3$4-C.&!B3&!G%/F.&B3&C!?D.$%.!-4!1&3D-C-$I!4.1#&#/.C!3$.TE#'!A'A;.!/&#AL4!

-$4/.#C!3B!N-L.!;#$.4)!N./E..$!/F.!3$T4/&../!1#&L-$I!#$C!4-C.E#;L4@!!:3E.D.&)!#!B.E!L.'!

.;.7.$/4!#&.!$..C.C!/3!4%113&/!4%AF!#!C.4-I$)!$#7.;'!L..1-$I!/F.!$%7N.&!3B!C&-D.E#'4!/3!

#!7-$-7%7)!#$C!A#&.B%;;'!C.4-I$-$I!-$/.&4.A/-3$4)!1&3D-C-$I!N-A'A;.!4-I$#;!F.#C4!B3&!/F.!

A'A;.!/&#AL!%4.&4@!!

G.I#&C;.44!3B!EF./F.&!N-L.!;#$.4!3&!A'A;.!/&#AL4!#&.!%4.C)!A3$$.A/-3$4!N./E..$!/F.!D#&-3%4!

N-A'A;.!&3%/.4!#$C!B#A-;-/-.4!4F3%;C!N.!E.;;TC.4-I$.C!#$C!A;.#&;'!7#&L.C!]B3&!.R#71;.!#!

A3$$.A/-3$!N./E..$!G%/F.&B3&C!?D.!#$C!/F.!1&3134.C!>'4/-A!G-D.&!7%;/-T%4.!1#/F^@

,%6&2.$0&(""&/;21<*("$=(2+7"

?;/F3%IF!$3/!1#&/!3B!/F-4!1&3K.A/!C-&.A/;')!-71&3D.7.$/4!/3!/F.!0-;73&.!2&-CI.!N./E..$!

9F#&;.4/3E$!#$C!9#7N&-CI.!#&.!#!7%4/@!!5F.!N&-CI.!A%&&.$/;'!B..;4!73&.!;-L.!#!F-IFE#'!

/F#$!#!7%;/-T73C#;!%&N#$!4/&../@!!Q#;L-$I!#;3$I!/F.!N&-CI.!-4!=%-/.!%$1;.#4#$/)!#$C!

N-A'A;-$I!#;3$I!-/!-4!.D.$!73&.!-$/-7-C#/-$I@!!Q.!E3%;C!#;;!;3D.!/3!4..!-71&3D.7.$/4!7#C.!

/3!/F.!N&-CI.!/3!N.//.&!-$A&.#4.!A3$$.A/-D-/'!#$C!#AA.44!B3&!$3$T73/3&-b.C!%4.&4)!-$A;%C-$I!

/F.!E-C.$-$I!3B!4-C.E#;L4!#$C!/F.!#CC-/-3$!3B!N-L.!;#$.4)!#4!E.;;!#4!73C-B-A#/-3$4!/3!/F.!

3D.&#;;!C.4-I$!/3!&.C%A.!/F.!cF-IFE#'TB..;d!3B!/F.!N&-CI.@

>2&?$04%3("

?;/F3%IF!1#&/!3B!/F.!1&3K.A/)!N%/!$3/!A%&&.$/;'!#!13-$/!3B!B3A%4)!-71&3D.7.$/4!/3!

G%/F.&B3&C!?D.$%.!$.#&!9-/'!<=%#&.!#&.!D.&'!-713&/#$/@!!?!L.'!-71&3D.7.$/!/F#/!A3%;C!N.!

7#C.!-$!/F.!4F3&/T/.&7!-4!/F.!#CC-/-3$!3B!A&344E#;L4!#$C!A&344-$I!4-I$#;4!#/!G%/F.&B3&C!

?D.$%.!#$C!9F.;4.#!</&../@!!>#$'!1.C.4/&-#$4!A&344!/F.&.!$3E!]-;;.I#;;'^)!7#-$;'!N.A#%4.!

/F.!3$;'!;.I#;!A3$$.A/-3$!&.=%-&.4!3$.!/3!I3!C3E$!3$.!;.D.;!#$C!/F.$!N#AL!%1!#I#-$)!D-#!

Q#/.&!</&../@

5F#$L!'3%!B3&!A3$4-C.&-$I!3%&!-C.#4!#$C!4%II.4/-3$4!#4!/F.!C.4-I$!1&3A.44!73D.4!#F.#C@!!YB!

'3%!F#D.!#$'!B%&/F.&!=%.4/-3$4!#N3%/!3%&!A377.$/4)!1;.#4.!A3$/#A/!9F#&;-.!6.$-43$!3B!

[-D#N;.</&../4!?;;-#$A.!EF3!E-;;!4.&D.!#4!3%&!13-$/!3B!A3$/#A/@!!9F#&;-.!A#$!N.!&.#AF.C!#/!

e8\@Pf*@e8*f!#$C!AF#&;-.g;-D#N;.4/&../4@-$B3

J#I.!O!3B!Z

,-$../!0%1/#!G.U!G%/F.&B3&C!?D.$%.!H!<%;;-D#$!<=%#&.!6.4-I$!J&3K.A/

9H3![-D#N;.</&../4!?;;-#$A.)!\+!J#A-B-A!</&../)!9#7N&-CI.)!>?!!+*8O(



!!! !!!!! !!!!! !!!!! !!!!!!!

5F#$L!h3%)

9F#&;-.!6.$-43$)!23#&C!3B!6-&.A/3&4)![-D#N;.</&../4!?;;-#$A.

V$!N.F#;B!3BU

Q.$C'![#$C7#$)!_R.A%/-D.!6-&.A/3&)!Q#;L234/3$!

[-b![.D-$)!J&.4-C.$/)!Q#;L234/3$

9F&-4!:#&/)!6-&.A/3&!3B!X&N#$!#$C!5&#$4-/!J&3K.A/4)!Y$4/-/%/.!B3&!:%7#$T9.$/.&.C!6.4-I$

9F&-4!J3&/.&)!9F#-&)!>#442-L.!>./&3!234/3$!9F#1/.&

2&-#$!J34/;.E#-/.)!>.7N.&)!>#442-L.!5.AF$-A#;!?CD-43&'!9377-//..

]9F#&;-.!6.$-43$!#$C!2&-#$!J34/;.E#-/.!#&.!#;43!7.7N.&4!3B!/F.!<37.&D-;;.!2-A'A;.!

9377-//..@!!5F.!A3$/.$/4!3B!/F-4!;.//.&!#&.!A3$4-4/.$/!E-/F!/F.!D-.E4!3B!/F.!N-A'A;.!

A377-//..)!N%/!/F.!A377-//..!-/4.;B!A#$$3/!B3&7#;;'!A377%$-A#/.!E-/F!3%/4-C.!#I.$A-.4!

#$C!3&I#$-b#/-3$4@^

99U

<%4#$$.!G#47%44.$)!6-&.A/3&)!_$D-&3$7.$/#;!#$C!5&#$413&/#/-3$!J;#$$-$I)!

9-/'!3B!9#7N&-CI.

<%.!9;-11-$I.&)!6-&.A/3&)!5&#BB-A)!J#&L-$I)!#$C!5&#$413&/#/-3$)!9-/'!3B!9#7N&-CI.

>#'3&!"34.1F!9%&/#/3$.)!9-/'!3B!<37.&D-;;.

>3$-A#![#7N3')!_R.A%/-D.!6-&.A/3&)!VBB-A.!3B!</&#/.I-A!J;#$$-$I!#$C!_A3$37-A!

6.D.;317.$/)!9-/'!3B!<37.&D-;;.

J#I.!Z!3B!Z

,-$../!0%1/#!G.U!G%/F.&B3&C!?D.$%.!H!<%;;-D#$!<=%#&.!6.4-I$!J&3K.A/

9H3![-D#N;.</&../4!?;;-#$A.)!\+!J#A-B-A!</&../)!9#7N&-CI.)!>?!!+*8O(


