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

!!
"#$%!&'()*!+'&,-./'0!1,0'+&!).+2'!34!)565+*!#,/')7!8.+/!,9!.!('))!+'%8':/'0!
$&/'+&./$,&.)!#,/')!2+,58!$%!%'';$&2!.!<,+/525'%'!%8'.;$&2!='&'+.)!>.&.2'+?!"#'!
$0'.)!:.&0$0./'!($))!#.-'!+':'&/)*!1.&.2'0!.!).+2'!#,/')!($/#!,-'+!@AA!+,,1%!$&!.!
1.B,+!(,+)0!:.8$/.)!9,+!.&!'%/.C)$%#'0!$&/'+&./$,&.)!C+.&0'0!#,/')!:,18.&*!$&!.!DE3!
%/.+!:./'2,+*?!
!!
"#$%!8'+%,&!%#,5)0!C'!0*&.1$:7!:#.+$%1./$:7!+'%5)/!,+$'&/'0!.&0!%,1',&'!(#,!
/#$&;%!,5/!,9!/#'!C,6?!F'GH#'!%#,5)0!#.-'!/#'!.C$)$/*!/,!0$+':/7!,-'+%''!15)/$8)'!
/.%;%!%$15)/.&',5%)*!.&0!#.-'!/#'!.C$)$/*!/,!,-'+%''!/#'!%':5+$/*!95&:/$,&!/,!'&%5+'!
.!%.9'!I!%':5+'!'&-$+,&1'&/!9,+!25'%/%7!.%%,:$./'%!.&0!#,/')!.%%'/%?!!=,,0!(,+;$&2!
;&,()'02'!,9!:,185/'+%!.&0!%*%/'1%!+'J5$+'0?!!H/+,&2!$&/'+8'+%,&.)7!-'+C.)!.&0!
(+$//'&!:,115&$:./$,&!%;$))%!.&0!/'.1!C5$)0$&2!%;$))%!($/#!/#'!.C$)$/*!/,!:,.:#7!
1'&/,+!.&0!1,/$-./'!%/.99?!
!
H.).+*K!L'+*!&'2,/$.C)'!
!

!"#"$%&'(%#%)"$'*'+%/01-%#'

!
M!)565+*!#,/')!2+,58!+'J5$+'%!.!%'.%,&'0!='&'+.)!>.&.2'+!9,+!/#'$+!#,/')!$&!
<.;$%/.&?!!F'G%#'!15%/!#.-'!'6:'))'&/!;&,()'02'!$&!9,,0!.&0!C'-'+.2'!.&0!%.)'%!
.&0!1.+;'/$&2!.&0!C'!95))*!:,&-'+%.&/!($/#!C502'/$&2!8+,:'%%'%!.&0!9$&.&:$.)!
1.&.2'1'&/?!N.&0$0./'%!15%/!%8'.;!9)5'&/!O&2)$%#!.&0!;&,()'02'!$&!.&,/#'+!
9,+'$2&!).&25.2'!($))!C'!.&!.%%'/?!!"#'!%5::'%%95)!:.&0$0./'!($))!#.-'!'68'+$'&:'!
(,+;$&2!$&!#.+0%#$8!),:./$,&%!5&0'+!0$99$:5)/!:$+:51%/.&:'%?!
!!
H.).+*K!PQ7AAA!RHG1/#!S!.::,11,0./$,&!S!'68./!C'&'9$/%!
!!

230"4'56"7.-08"'94407"$'*':.$/";'

!
T5+!:)$'&/!$%!.!2+,58!,9!$&/'+&./$,&.)!C5%$&'%%!:)5C%!(#$:#!,(&%7!0'-'),8%!.&0!
1.&.2'%!)565+*!8+$-./'!N)5C%?!!"#'!:,18.&*!:5)/5+'!$%!1,0'+&7!$&9,+1.)7!
'&/+'8+'&'5+$.)!.&0!$&/'+&./$,&.)?!"#'*!.+'!),,;$&2!9,+!.!0*&.1$:!.&0!'68'+$'&:'0!
N)5C!NOT!($/#!.!%/.+/!0./'!,9!M8+$)!AU7!VAUA?!"#$%!$&/'+&./$,&.)!)565+*!8+$-./'!:)5C!
2+,58!#.%!:)5C%!,8'+./$&2!$&!/#'!>$00)'!O.%/7!M%$.!.&0!W,+/#!M1'+$:.?!
!!
"#'!$&0$-$05.)!15%/!C'!9)5'&/!$&!"5+;$%#!.&0!#.-'!.!C5%$&'%%!1.&.2'1'&/!
C.:;2+,5&0!X&,/!8.+/$:5).+)*!$&!#,%8$/.)$/*Y!($/#!.!2,,0!%,:$.)!%/.&0$&2!$&!Z%/.&C5)!
.&0!.!&'/(,+;!$&![.&;$&2!.&0!\$&.&:'?!"FZH!<TH"!ZH!>T]O!^Z_O!MW!MHHO"!
>MWM=O]7!NT>[ZWO`!aZ"F!Ob<O]ZOWNO!ZW!HTR]NZW=!\RW`H!\T]!WOa!
`OLO^T<>OW"H?!M!8+'-$,5%!8+$-./'!C.&;$&2!C.:;2+,5&0!,+!%'&$,+!$&0$-$05.)!$&!.!
).+2'!9$&.&:$.)!$&%/$/5/$,&!(,5)0!C'!8+'9'++'0?!!!
!!
H.).+*K!RHPU@73AA!8'+!1,&/#!&'/!(#$:#!$&:)50'%!#,5%$&2!.&0!:.+!.)),(.&:'?!"#'+'!



$%!.&!,88,+/5&$/*!/,!'.+&!C,&5%!,9!VAAc!,9!C.%'!%.).+*?!
!

2&.<'!"#"$%&'(%#%)"$'*'=%3$%0#'

!!
T5+!:)$'&/!$%!.!2+,58!,9!$&/'+&./$,&.)!C5%$&'%%!:)5C%!(#$:#!,(&%7!0'-'),8%!.&0!
1.&.2'%!)565+*!8+$-./'!N)5C%?!!"#'!:,18.&*!:5)/5+'!$%!1,0'+&7!$&9,+1.)7!
'&/+'8+'&'5+$.)!.&0!$&/'+&./$,&.)?!!!"#'*!+'J5$+'!.!0*&.1$:!.&0!>$00)'!O.%/!
'68'+$'&:'0!N)5C!='&'+.)!>.&.2'+!($/#!.!%/.+/!0./'!,9!M8+$)!AU7!VAUA?!!!
!!
T&)*!.88)$:.&/%!($/#!%'&$,+!1.&.2'1'&/!'68'+$'&:'!$&!.!N)5C!'&-$+,&1'&/!,+!/#,%'!
9+,1!#$2#!'&0!('))!;&,(&!Z&/'+&./$,&.)!C+.&0'0!#,/')%!($))!C'!:,&%$0'+'0?!
!!
H.).+*K!RHPU@73AAG1/#!&'/!(#$:#!$&:)50'%!#,5%$&2!.&0!:.+!.)),(.&:'!($/#!.&!
,88,+/5&$/*!/,!'.+&!.&!.&&5.)!C,&5%!,9!@Ac!,9!%.).+*!8)5%!'68./!C'&'9$/%!
!!

!"#"$%&'(%#%)"$'*'>.<%0'

!
T5+!:)$'&/!$%!.!8+$-./')*!,(&'0!X#.%!%'-'+.)!#,/')%Y!:,18.&*!(#$:#!+'J5$+'%!.!
='&'+.)!>.&.2'+!9,+!/#'$+!8+'1$'+!0')56'!8+,8'+/*!),:./'0!:),%'!/,!0,(&/,(&!
`5C.$?!"#'!$0'.)!:.&0$0./'!($))!C'!/+.$&'0!,5/%$0'!,9!/#'!>$00)'!O.%/!($/#!+':'&/!
='&'+.)!>.&.2'+!'68'+$'&:'!$&!/#'!>$00)'!O.%/7!8+'9'+.C)*!$&!/#'!RMO?!F'G%#'!15%/!
C'!%.)'%!.&0!1.+;'/$&2!0+$-'&!.&0!#.-'!(,+;'0!$&!/#$%!:.8.:$/*!%,1'/$1'!$&!/#'$+!
:.+''+?!
!!
N.&0$0./'%!15%/!#.-'!O5+,8'.&!.&0!$&/'+&./$,&.)!'68'+$'&:'!.),&2!($/#!'68'+$'&:'!
$&!`5C.$!,+!/#'!>$00)'!O.%/!+'2$,&7!'6:'))'&/!:,115&$:./$,&!%;$))%!$&!O&2)$%#!.&0!.!
O5+,8'.&!).&25.2'7!#.-'!,8'&$&2!'68'+$'&:'!.&0!%/+,&2!)'.0'+%#$8!.&0!
1,/$-./$,&.)!%;$))%?!
!!
H.).+*K!W'2,/$.C)'!8)5%!'68./!C'&'9$/%!$&:)50$&2!#,5%$&2!.&0!%:#,,)$&2!.)),(.&:'?!
!!

!"#"$%&'(%#%)"$'*'!3%#%'?9@"#0#)A'

!
M&!58%:.)'!3!%/.+!:$/*!+'%,+/!$&!M::+.!+'J5$+'%!.!='&'+.)!>.&.2'+!($/#!,8'&$&2!.&0!
8+'E,8'&$&2!'68'+$'&:'7!O5+,8'.&!/+.$&'0!($/#!$&/'+&./$,&.)!'68,%5+'!.&0!M9+$:.&!
'68'+$'&:'?!F'G%#'!($))!C'!.!2,,0!:,115&$:./,+!.%!/#'!8+,8'+/*!$%!),:./'0!.(.*!
9+,1!/#'!.+'.!,99$:'?!!Z&0$-$05.)%!15%/!#.-'!3!%/.+!#,/')!,8'+./$,&%!'68'+$'&:'!($/#!
'68,%5+'!/,!:,+8,+./'7!>$:'!.&0!588'+!)'$%5+'!1.+;'/%7!%/+,&2!%.)'%!.&0!85C)$:!
+')./$,&%!.//+$C5/'%!.&0!.!1./5+'!,(&'+!1.&.2'1'&/!.88+,.:#?!
!!
H.).+*K!!O6:'8/$,&.)!%.).+*!.&0!'68./!C'&'9$/%!($))!C'!,99'+'0!9,+!/#'!+$2#/!$&0$-$05.)!!
!!

'



B"10C"#-'(%#%)"$'*'D%,1'

!
M!%1.))!)565+*!C,5/$J5'!#,/')!+'J5$+'%!.!]'%$0'&/!>.&.2'+!/,!.%%$%/!/#'!,8'+./$,&%!
$&!/#'!.+'.%!,9!\,,0!.&0!['-'+.2'!.&0!],,1%?!F'GH#'!15%/!#.-'!3!*'.+%!(,+;$&2!
'68'+$'&:'!$&!)565+*!F,/')%?!!
!!
H.).+*K!RH!V7dAA!G!1,&/#!WO"!S!M)),(.&:'%!S![,&5%?!
!!

>0$"7-,$',4'9@"$%-0,#1'?E+'F,-"&1A'G'!"$H%#;'

!
T5+!:)$'&/!$%!,&'!,9!/#'!(,+)0e%!)'.0$&2!#,/')!2+,58%!,8'+./$&2!3E%/.+!C5%$&'%%!.&0!
+'%,+/!#,/')%7!.%!('))!.%!.!)565+*!)$9'!%/*)'!C+.&0?!"#'*!5+2'&/)*!+'J5$+'!.!`$+':/,+!,9!
T8'+./$,&%!/,!,-'+%''!.))!,9!/#'$+!#,/')%!$&!/#'!='+1.&*!.+'.?!!!
!!
<+'9'+'&:'!($))!C'!2$-'&!/,!/#,%'!(#,!#.-'!15)/$!8+,8'+/*!.&0!$0'.))*!15)/$!C+.&0!
'68'+$'&:'!($/#$&!='+1.&*7!.&0!:,1'!9+,1!.!1.B,+!:,18.&*f!8'+#.8%!.!='&'+.)!
>.&.2'+!,9!.!).+2'!)565+*!#,/')!($/#!.!+':,2&$g'0!:,18.&*!X1$&$151!3!*'.+%!
'68'+$'&:'Y?!F'G%#'!15%/!#.-'!'6:'))'&/!)'.0'+%#$8!%;$))%7!.!%/+,&2!%.)'%!.&0!
:,11'+:$.)!,+$'&/./$,&7!2,,0!,8'+./$,&.)!;&,()'02'!,9!:,11'+:$.)!.&0!
'18),*1'&/!)'2$%)./$,&!.&0!9)5'&/!;&,()'02'!$&!/#'!O&2)$%#!).&25.2'?!!Z&0$-$05.)%!
(#,!.+'!H8.&$%#!%8'.;$&2!(,5)0!#.-'!.&!.0-.&/.2'?!!
!!
H.).+*K!"#'!8.:;.2'!$%!O5+,%!UV37AAA!S!C,&5%!.&0!:.+!
!!

!"#"$%&'(%#%)"$'*'I#C0%'

!
T5+!:)$'&/!$&!Z&0$.7!.&!'6:)5%$-'!3E%/.+!#,/')!+'J5$+'%!.!='&'+.)!>.&.2'+!($/#!8+'E
,8'&$&2!'68'+$'&:'!.&0!.!C.:;2+,5&0!$&!)565+*!:#.$&!#,/')%?!"#'!$&0$-$05.)!%#,5)0!
#.-'!/#'!.C$)$/*!/,!$18)'1'&/!:,18.&*!8,)$:$'%!.&0!8+,:'05+'%!/#./!($))!1''/!,+!
'6:''0!,(&'+!.&0!1.&.2'1'&/!'68':/./$,&%?!=,,0!(,+;$&2!;&,()'02'!,9!
:,185/'+%!.&0!%*%/'1%!$%!+'J5$+'0?!H/+,&2!$&/'+8'+%,&.)7!-'+C.)!.&0!(+$//'&!
:,115&$:./$,&!%;$))%!.&0!/'.1!C5$)0$&2!%;$))%!($/#!/#'!.C$)$/*!/,!:,.:#7!1'&/,+!.&0!
1,/$-./'!$%!+'J5$+'0?!
!!
H.).+*K!RH`!PUVA7AAA!E!PU@A7AAA!S!'68./+$./'!C'&'9$/%!
!!

!"#"$%&'(%#%)"$'*'="&)0.H'

!
M!O5+,8'.&!F,/')!2+,587!($/#!)$1$/'0!%'+-$:'!#,/')%!$&!/#'!@ED!%/.+!+.&2'7!+'J5$+'%!.!
%.)'%!.&0!1.+;'/$&2!0+$-'&!='&'+.)!>.&2'+?!
!!
"#$%!$&0$-$05.)!15%/!C'!.C)'!/,!(,+;!$&!O5+,8'!&,(!X1'1C'+!,9!ORY!.&0!%8'.;!
9)5'&/!\+'&:#!.&0!O&2)$%#7!8+'9'+.C)*!($/#!%.)'%!I!1.+;'/$&2!'68'+$'&:'!$&!/#'!
[')2$51!+'2$,&7!,+!.&*!:,5&/+*!:),%'!C*7!$?'?!^56'1C,5+27!W'/#'+).&0%!,+!\+.&:'?!
F'G%#'!%#,5)0!C'!:,&-'+%.&/!$&!/#'!O5+,8'.&!1.+;'/!($/#!$&!0'8/#!'68'+$'&:'!.&0!



;&,()'02'!$&!+'-'&5'!1.&.2'1'&/7!0$%/+$C5/$,&!:#.&&')%!.&0!:,+8,+./'!%'21'&/!
%.)'%7!'/:?!
!!
T5+!:)$'&/!8+'9'+%!.!%'&$,+!>.&.2'+!($/#!.!1$&$151!,9!@!*'.+%!'68'+$'&:'!$&!%.)'%!I!
,8'+./$,&%7!(#,!$%!,5/2,$&27!C5%$&'%%!0+$-'&!.&0!&,/!.9+.$0!/,!1.;'!%.)'%!:.))%!
#$1%')9G#'+%')9?!!"#'*!($))!C'!+'%8,&%$C)'!$&!95/5+'!9,+!/#'!,/#'+!#,/')%!/#./!/#'!
:,18.&*!#.%!,+!($))!C'!.:J5$+$&2?!
!!
H.).+*K!O5+,%!dA_!E!hA_!X8)5%!:.+!.&0!,/#'+!%/.&0.+0!O5+,8'.&!C'&'9$/%Y!.&0!&,!
:'$)$&2!C,&5%?!
!!
!!
!!
!!


