
! "!

!"#$%#&$'()*+*,$-+,".$+/$0*$ #$%&!'&()*+,-!
.$/!0%)!1&2$&!3))(!/4+!+452&6!7$$*8&()!4&(!0%)!9/):5)!72:)!;:42&!32:(:2<)!=)+)*5)! #8:-!>?"@!
<*$A!,)B$A2&6!4!+)*2)+!$<!+4:0C4&+D!4&(!/%-!0%40!2+!&$!:$&6)*!0%)!B4+)E!
!
!"#$%&'()%*+',-%,&%./0$%#$1%-2/((-3%F!G0!9%)2*!7)*B-D!H$8*!I$*&)*+D!GJI!9K%
%
9%)!74BL84*2)!M2B02$&4*-!()<2&)+!
G6*$&$A-!4+!F!N0%)!4CC:2)(!4+C)B0+!$<!
,$0%!+$2:!+B2)&B)!4&(!0%)!+)5)*4:!C:4&0!
+B2)&B)+OE!.$/)5)*!/%)&!P!+08(2)(!0%)!
+8,Q)B0!40!=$+)/$*0%-!G6*2B8:08*4:!
I$::)6)!/)!4:+$!%4(!+)5)*4:!:)B08*)+!$&!
0%)!B:2A40)!4&(!/)40%)*D!4&(!)5)&!4!
&8A,)*!$<!)R4A!L8)+02$&+!$&!B:2A40)!
4&(!/)40%)*!4+!/)::E S25)&!0%40!
7$$*8&()!4&(!0%)!9/):5)!72:)!;:42&!4*)!
2&!4!+)A2T4*2(!B:2A40)!4*)4!0%40!2+!
&$0$*2$8+!<$*!20+!5464*2)+!2&!/)40%)*!
B$&(202$&+D!P!C*)<)*!0$!2&B:8()!0%)+)!
4+C)B0+!4+!/)::E!1,52$8+:-!U4+!4!*)02*)(!
<4*A)*V!P!W&$/!46*$&$A-!2+!4&!2AC$*04&0!
<4B0$*!2&!46*2B8:08*)X!%$/)5)*!$5)*!0%)!
C4+0!<2<0-!-)4*+!$<!2&5$:5)A)&0!2&!
I$&+)*5402$&!4&(!Y408*4:!.2+0$*-D!P!%45)!
4:+$!:)4*&0!0%40!20!2+!)L84::-!2AC$*04&0!2&!
<$*A2&6!A4&46)A)&0!B$&B)C0+!4&(!
()B2+2$&+!<$*!32:(:2<)!I$&+)*5402$&!
=)+)*5)+E!P&!<4B0!0%$+)!/%$!%45)!4!
/$*W2&6!W&$/:)(6)!$<!46*$&$A-!%$:(!4&!
2&54:84,:)!0$$:!0%40!N+)C4*40)+!0%)!+%))C!
<*$A!0%)!6$40+OD!4+!$CC$+)(!0$!0%$+)!
/%$!($&Z0[!

G:A$+0!&$,$(-!*)4::-!:2W)+!/))(+D!,80!
0%)*)!2+!4!(2+02&B0!(2<<)*)&B)!,)0/))&!
A4&462&6!4!,4BW-4*(!64*()&D!4!<4*A!4&(!
4!32:(:2<)!I$&+)*5402$&!=)+)*5)E!H$*!<4*A!
C4+08*)!8+)(!<$*!6*4\2&6!:25)+0$BWD!4&(!<$*!
/%40!2+!)++)&024::-!C4+08*)!<$*!/2:(:2<)!
U+8B%!4+!/$A,40+V!$&!I$&+)*5402$&!
=)+)*5)+D!0%)!*)4:20-!2+!0%40!/))(+!U/%2B%!
4*)!<2*A:-!)+04,:2+%)(V!+)*5)!2AC$*04&0!
C8*C$+)+!F!)+C)B24::-!2&!+)A2T4*2(!4*)4+E!!

P0!&$!:$&6)*!A400)*+!%$/!0%)!/))(+!
$*262&4::-!B4A)!0$!,)!$&!C:4B)+!:2W)!
7$$*8&()!U4&(!&)26%,$8*2&6!J*$$W<2):(!
I$&+)*5402$&!;4*WVE!3%40!/)!4&!4,$80!
0%)A!2+!2AC$*04&0E!=40%)*!0%4&!0%)!<4B0!
0%40!0%)-!(2(!4**25)!4&(!0%40!/)!(2(&Z0!$*!
B$8:(&Z0!+0$C!0%)A!+C*)4(2&6D!/%40!2+!
A$*)!2AC$*04&0!2+!0$!W&$/!/%-!0%)-!
+C*)4(!4&(!/%40!0%40!2+!0)::2&6!8+!F!
,)B48+)!2&!+$A)!2&+04&B)+!0%)2*!B8**)&0!
C*)+)&B)!B4&!625)!8+!2&<$*A402$&X!4&(!
4:0%$86%!0%)-!4*)!+))&!4+!8&()+2*4,:)D!
0%)2*!C*)+)&B)!A4-!/)::!,)!C*)<)*4,:)!0$!
0%)!B$&+)L8)&B)+!$<!0%)2*!*)A$54:!$*!
4,+)&B)E!!

H$*!7$$*8&()!4&(!+2A2:4*!4*)4+!2&!0%)!
78**4-:4&(+D!B)*042&!/))(+D!4&(!A$*)!
+C)B2<2B4::-!0%)2*!6*$/0%!526$8*!4&(!

*):4025)!4,8&(4&B)!2&!B)*042&!:$B402$&+D!
4*)!2&(2B40$*+!$<!0%)!%)4:0%!$<!0%)!:4&(E!
9%2+!2&<$*A402$&!($)+!&$0!Q8+0!4CC:-!0$!
0%)!<$$(!C4+08*)+!<$*!$&:-!/$A,40+D!,80!
0$!0%)!/):<4*)!$<!4:A$+0!%4:<!$*!0/$!
0%2*(+!$<!5)6)0402$&!%4,2040!$<!7$$*8&()!
32:(:2<)!=)+)*5)E!G&(!0%)!2&<$*A402$&!2+!
/$**-2&6E!

3%-]!J)B48+)!&$/D!2&!A4&-!C4*0+!4&(!
$5)*!+26&2<2B4&0:-!:4*6)!4*)4+!$<!0%)!
9/):5)!72:)!;:42&D!)5)&!0%)!/))(+!4*)!
+0*866:2&6!0$!6*$/E!G&(!0%)!$*262&4:!

>D???T%)B04*)!4*)4!$<!7$$*8&()!2+!$&:-!4!
<)/!+046)+!,)%2&(E!^$!/%40!2+!%4CC)&2&6]!

G&-!46*$&$A2+0!2&!G8+0*4:24!/2::!0)::!-$8!
0%40!2<!-$8!:)45)!4&!4*)4!$<!+$2:!,4*)!$*!
+26&2<2B4&0:-!,4*)!$<!C:4&0+!<$*!:$&6!
)&$86%!20!/2::!,)B$A)!,4(:-!4<<)B0)(!,-!
*2+2&6!+4:0E!9%)-!/2::!4:+$!0)::!-$8!0%40!
+%$8:(!4!,4*)!4*)4!4:+$!,)!%4*(!C4&&)(!
,-!)20%)*!)RB)++25)!$*!C$$*:-!02A)(!
B8:025402$&D!0%)&!0%)!)<<)B0!$<!+4:0!*2+2&6!
0$!0%)!+8*<4B)!+$2:!/2::!,)!)&%4&B)(!4&(!
4BB):)*40)(!F!0$!0%)!C$2&0!/%)*)!&$0!

!"#$%&'()%5+6%&7%5&&18'4$%9/(4(/7$%:$-$10$%;/'<(84/'.%,#$%=*$(0$%5/($%>(+/'?%+'4%@1&&27/$(4%
A&'-$10+,/&'%>+12B%=#$%!$'4+'.$1$43%+1$+-%&7%-&/(%*/,#/'%5&&18'4$%+1$%,#$%*#/,$%1$./&'-B 



! >!

)5)&!0%)!/))(+!B4&!6*$/[!!

1&!7$$*8&()D!)RB)++25)!4&(!C$$*:-!
02A)(!B8:025402$&!%4+!,))&!4&(!2+!,)2&6!
($&)!,-!0%)!/$A,40+!2&!0%)2*!+)4*B%!<$*!
0%)!,8:,!$<!4!/))(!0$!+8+042&!0%)A+):5)+!
F!0%)!/))(!W&$/&!4+!9%*)4(!P*2+!U5&1+$+%
-$,/7&(/+VE!9%$8+4&(+!$<!%)B04*)+!$<!:4&(!
4*)!,)2&6!:42(!,4*)!4&(!%4*(!C4&&)(X!4&(!
0%)*)<$*)!C*$&)!0$!+4:0!*2+2&6!2&0$!0%)!
*$$0!\$&)!$<!&4025)!C4+08*)!C:4&0+!0%40!
4*)!&$!:$&6)*!0%)*)E!P&!A4&-!4*)4+D!4::!
0%40!2+!+04&(2&6!,)0/))&!+$2:!0%40!2+!+02::!
C$0)&024::-!+8204,:)!<$*!*)T)+04,:2+%2&6!
&4025)!C4+08*)!4&(!+$2:!,)2&6!+B4:()(!,-!
+4:0!2+!4&$0%)*!/))(D!1&2$&!3))(!
UC-6#&4$(8-%7/-,8(&-8-VE!

P&B:8()(!2&!0%2+!(2+B8++2$&!C4C)*!4*)!4!
+)*2)+!$<!C%$0$6*4C%+!4&(!(246*4A+!0%40!P!
4A!%$C2&6!/2::!2::8+0*40)!0$!-$8!0%)!
C*$B)++!0%40!2+!B8**)&0:-!$BB8**2&6!$&!
7$$*8&()!4&(!9/):5)!72:)!;:42&E!P!4A!
4:+$!%$C2&6!0%)-!/2::D!4BB$AC4&2)(!,-!
0%2+!)RC:4&402$&D!B$&52&B)!*)4()*+!0$!
*)4:2+)!0%)!8*6)&B-!4&(!0%40!0%)!02A)!0$!
4B0!2+!&$/E!

9%)*)!4*)D!4&(!%45)!,))&D!&$!+%))C!4&(!
52*084::-!&$!*4,,20+!$&!0%)!=)+)*5)!+2&B)!
>??_E!3%2:)!0%)!/$A,40!C$C8:402$&!%4+!
0$!(40)!*)A42&)(!+0402BD!,80!/20%!0%)2*!
%)4:0%!2&!()B:2&)!`a)0%,*2(6)D!3)::+!4&(!
94-:$*D!8&C8,:2+%)(!M404bE!.$/)5)*!0%)!
:4+0!$BB4+2$&!/%)&!0%)!&4025)!6*4++)+!
/)*)!+))&!0$!,)!2&!*)4+$&4,:)!4,8&(4&B)!
/4+!$5)*!0%)!-)4*+!$<!"c_d!0$!"c_@!
`I:)A)&0+!4&(!94-:$*D!8&C8,:2+%)(!(404bE!
G0!0%)!02A)D!0%)!^$B2)0-Z+!74&46)A)&0!
H)::$/+%2C!,):2)5)(!0%40!0%2+!/4+!,)B48+)!
$<!4&!4,$5)!45)*46)!*42&<4::!-)4*!2&!"c_dE!
9%40!2+!&$0!B$**)B0E!P0!/4+!(8)!0$!0%)!
+)5)*)!(*$86%0!2&!"c_>D!/%)&!0%)!*4,,20!
C$C8:402$&!/4+!()B2A40)(!4&(!20!0%)&!
0$$W!4!&8A,)*!$<!-)4*+!<$*!0%)2*!&8A,)*+!
0$!*)B$5)*!UI$A4&!>??c!()+B*2,)+!0%2+!
0-C)!$<!C400)*&VE!G&-!-)4*!$<!45)*46)!
*42&<4::!/2::!,*2&6!4,$80!^C)4*!S*4++!
6)*A2&402$&!4&(!6*$/0%!C*$52(2&6!0%40!
0%)!<2*+0!*42&+!$BB8*!2&!)4*:-!4808A&E!J$0%!
7$$*8&()!4&(!0%)!9/):5)!72:)!;:42&!
)RC)*2)&B)(!0%2+!4,8&(4&0!6*$/0%!$<!
6*4++!`94-:$*D!8&C8,:2+%)(!(404bE!

9%)*)!2+!B:)4*!)52()&B)!0%40!0%)!&4025)!
6*4++!C4+08*)+!/)&0!2&0$!*4C2(!()B:2&)!
4<0)*!"c_@D!(8)!0$!*4,,20+D!,)B48+)!
+8<<2B2)&0:-!%26%!*42&<4::!)5)&0+!0$!6*$/!
&4025)!6*4++)+!%45)!<*)L8)&0:-!$BB8**)(!
+2&B)!0%)&E!9%2+!2+!+8CC$*0)(!,-!
$,+)*5402$&+!<*$A!0%)!+8**$8&(2&6!
(2+0*2B0!$&!:4&(!0%40!+02::!*8&+!+%))CD!4&(!
<*$A!)&B:$+8*)+!0%40!%45)!,))&!)*)B0)(!
$&!7$$*8&()E!e)0!0%)!/$A,40+!+02::!

A4&46)!0$!+8*525)]!9%2+!2+!,)B48+)!4&!
)R$02B!/))(!A+11/<#,$1+%+''8+D!
B$AA$&:-!W&$/&!4+!34*(+!3))(D!%4(!
2&54()(!0%)!*)62$&!2&!0%)!"cf?Z+E!P0+!
C*)+)&B)!%4+!C*)5)&0)(!0%)!/$A,40+!$&!
0%)!=)+)*5)!<*$A!+04*52&6E!320%$80!0%2+!
C4*0:-!C4:404,:)!/))(D!0%)*)!/$8:(!%45)!
,))&!&$!/$A,40+!$&!7$$*8&()!+2&B)!
0%)!:4+0!$<!0%)!6*4++!/4+!)40)&!$<<!2&!
"c_@E!P0!A8+0!,)!4BB)C0)(!0%40!0%)!
A2&2A8A!2&0)*5)&02$&!A4&46)A)&0!
C$:2B2)+!U+02::!B8**)&0:-!,)2&6!
2AC:)A)&0)(!$&!0%)!=)+)*5)V!%45)!%4(!
&$!4(54&046)$8+!2&<:8)&B)!$&!0%)!
+8*5254:!$<!0%)+)!4&2A4:+E!

9%)!B8**)&0!A4&46)A)&0!C$:2B-!$<!
400)AC02&6!0$!B$&0*$:!+):)B025)!/))(+!
U,80!&$0!34*(+!3))(V!4&(!$0%)*/2+)!
N:)452&6!&408*)!0$!04W)!20+!B$8*+)O!2+!
%452&6!4!&)64025)!2AC4B0!$&!0%)!
/$A,40+Z!B%4&B)+!$<!+8*5254:E!1&!
+26&2<2B4&0:-!:4*6)!4*)4+!$<!0%)!=)+)*5)!
0%)!34*(+!3))(!%4+!4:+$!,))&!)40)&!$80!
,-!4!*):4025):-!*)B)&0!4&(!8&C*)B)()&0)(!
2&B*)4+)!2&!g4&64*$$!&8A,)*+E!9%)!
W4&64*$$!2AC4B0!%4+!4B084::-!N(/4*<)(O!
0%)!C4+0!2AC4B0!$<!,$0%!+%))C!4&(!*4,,20+!
B$A,2&)(E!9%)!2&B*)4+)(!W4&64*$$!
C$C8:402$&!%4+!4:+$!,))&!($B8A)&0)(!$&!
&)26%,$8*2&6!J*$$W<2):(!I$&+)*5402$&!
;4*W!`a)0%,*2(6) 4&( 3)::+D!8&C8,:2+%)(!
(404bE!I4+84:!$,+)*5402$&+!4&(!4&)B($04:!
*)C$*0+!+8CC$*0!0%2+!+208402$&!4B*$++!0%)!
)&02*)!78**4-:4&(+!=)62$&E!!

.$/)5)*[!H$*08&40):-!<*$A!0%)!C$2&0!$<!
52)/!$<!+452&6!0%)!+$2:!<*$A!C)*A4&)&0!
(4A46)!,-!*2+2&6!+4:2&20-D!0%)+)!4*)4+!
%45)!U8&02:!&$/V!,))&!+45)(!<*$A!
,)B$A2&6!:)<0!4+!,4*)!6*$8&(!,-!0%)!
W4&64*$$+D!(8)!0$!0%)!2&54+2$&!$<!4!/))(!
0%40!2+!&$0!C4:404,:)!0$!W4&64*$$+D!
/$A,40+D!*4,,20+!$*!+%))C!F!1&2$&!
3))([!.4(!1&2$&!3))(!,))&!4&!)(2,:)!
C:4&0D!0%)!6*$8&(!/$8:(!%45)!,))&!:42(!
,4*)!2&!+$A)!4*)4+!&$/!<$*!+)5)*4:!-)4*+E!
9%2+!2+!/%)*)!/)!C2BW!8C!$8*!C2B0$*24:!
+0$*-!F!4+!&$/!)5)&!0%)!1&2$&!3))(!2+!
+0*866:2&6!0$!6*$/!4&(!2+!,)B$A2&6!
0%2&&)(!$80E!9%2+!2+!(8)!0$!4!8&2L8)!4&(!
8&C*)B)()&0)(!B$A,2&402$&!$<!
B2*B8A+04&B)+!$BB8**2&6!,)0/))&!
/$A,40+!4&(!4&$0%)*!/))(E!G!/))(!0%40!
C4*4($R2B4::-D!%4+!4:+$!0)AC$*4*2:-!
C*)5)&0)(!0%)!/$A,40+!<*$A!+04*52&6!4+!
0%)!34*(+!3))(!(2+4CC)4*+!F!9%*)4(!
P*2+[!

9%)!2*$&-!2+!2<!&4025)!^C)4*!S*4++!U0%)!
C4+08*)!/)!/2+%!0$!*)+0$*)V!/)*)!&$0!+$!
C4:404,:)!4&(!&80*202$8+D!/,!/$8:(!,)!4!

A8B%!/$*+)!4&(!<4*!A$*)!&$0$*2$8+!
/))(!0%4&!4&-!$<!0%)!$0%)*+E!

P&!<268*)!"D!4!A4C!$<!7$$*8&()!4&(!
J*$$W<2):(D!0%)!N)&(4&6)*)(O!4*)4+!$<!
+$2:!4*)!0%$+)!B$:$8*)(!/%20)!$&!0%)!A4C!
U,80!&$0!4&&$040)(!2&!0%)!:)6)&(!40!0%)!
0$C!:)<0!%4&(!B$*&)*VE!9%)+)!/)*)!$&B)!
$C)&!&4025)!6*4++:4&(+!4*)4+!0%40!4*)!
&$/!N/))(!:4&(+OE!9%)+)!4*)!0%)!4*)4+!
0%40!$&B)!B4**2)(!0%)!%26%)+0!()&+20-!
C$C8:402$&!$<!/$A,40+!2&!0%)!)&02*)!
78**4-:4&(+!=)62$&X!4&(!A$+0!$<!20!2+!U0$!
0%)!*26%0!2&!0%)!A4CV!$80+2()!7$$*8&()!
4&(!J*$$W<2):(E!9%)!4*)4+!()C2B0)(!2&!0%)!
:)6)&(!4+!7-$C$*8A!3$$(:4&(!UC4:)!
6*))&V!4*)!4:+$!58:&)*4,:)!0$!*2+2&6!
+4:2&20-!:)5):+!4&(!+$A)!$<!0%)+)!
5)6)0402$&!B$AA8&202)+!4*)!)&(4&6)*)(E!

H268*)+!>D!dD!h!4&(!@!2::8+0*40)!%$/!
A$2+08*)!2&!0%)!+$2:!UA$2+08*)!0%40!
B$&042&+!(2++$:5)(!+4:0+V!*2+)+!0$!0%)!
+8*<4B)!,-!4!C*$B)++D!W&$/&!4+!I4C2::4*-!
GB02$&!2&!+B2)&B)!:4,$*40$*2)+!4&(!4+!
I4C2::4*-!=2+)!2&!^$2:+!4&(!^8,+$2:+!,-!
46*$&$A2+0+E!H268*)!@!+%$/+!%$/!

!"#$%&'*D%E/+.1+FF+,/<%<+6/((+1)%,8G$%
/((8-,1+,/'.%<+6/((+1)%+<,/&'B%

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

-"..$/&"&
-"0'.."%1&#+,$2&

!"#$%&.'($&%'3$3&
*4$(&#4$&#*)&

5$('3-+3&-+%6$3&
-)5$&#)7$#4$%&'(&"&

("%%)*&#+,$2&
&

84$&("%%)*$%&#4$&
#+,$9&#4$&4'74$%&
#4$&*"#$%&%'3$3&:&
+(;.&#4$&<0+..&)=&

7%"6'#1>&$?+".3&#4$&
<3#%$(7#4>&)=&#4$&
<3+%="-$&#$(3')(>2&

!"#$%&
'(&"&/'34&

!"#$%&'+D%E/+.1+FF+,/<%1+/'%.+8.$%
/((8-,1+,/'.%,#$%F$'/-<8-%<810$%<+8-$4%
G)%,#$%!-817+<$%,$'-/&'3%&7%,#$%*+,$1B 

!"

#"

$"

%"

&"

'"

(")*+,"
-./,*"012,"

3,2145+4"
"6+*7,"



! d!

B4C2::4*-!*2+)!,)B$A)+!A$*)!C*$&$8&B)(!
4+!0%)!+$2:!C4*02B:)+!,)B$A)!+A4::)*!4&(!
B:$+)*!0$6)0%)*!F!)20%)*!(8)!0$!,)2&6!4!
B:4-!+$2:!$*!<*$A!,)2&6!iC$8&()(Z!2&0$!4!
%4*(C4&E!

G&-,$(-!/%$!%4+!A$CC)(!+C2:0!/40)*!
/20%!4!+C$&6)!%4+!)RC)*2)&B)(!B4C2::4*-!
4B02$&E!P<!-$8!C:4B)!0/$!+C$&6)+!2&!4!0*4-!
$<!+%4::$/!B$:$8*!(-)(!/40)*D!$&)!+C$&6)!
$C)&!4&(!0%)!$0%)*!<2&)D!-$8!/2::!+))!0%)!
/40)*!*2+)!%26%)*!2&!0%)!<2&)!+C$&6)!F!4+!20!
($)+!2&!0%)!(246*4AA402B!+$2:!2&!<268*)!@E
.$/)5)*!0%)!$C)&!+C$&6)!04W)+!2&!0%)!
/40)*!A$*)!*4C2(:-!4&(!0%2+!2+!4&!
2AC$*04&0!C*2&B2C:)!2<!$8*!i+C$&6)+Z!4*)!
+$2:+E!9%)!6*$8&(!+8*<4B)!$<!4:A$+0!4&-!
<2):(!%4+!+$A)!8&(8:402$&!4&(!0%)!+$2:!$&!
0%)!%26%)*!4*)4+!B$&042&+!:)++!$<!0%)!

+A4::)*!C4*02B:)+!0%40!A4W)!8C!B:4-D!0%4&!
0%40!<$8&(!2&!0%)!:$/)*!6*$8&(E!

9%2+!A)4&+!2&!)<<)B0D!0%)!+$2:!$&!%26%)*!
6*$8&(!4B0+!A$*)!:2W)!0%)!$C)&!+C$&6)!
4&(!+$4W+!8C!*42&!/40)*!A$*)!*4C2(:-D!
/%2:)!0%)!:$/)*!6*$8&(!%4+!4!A$*)!
C*$&$8&B)(!B4C2::4*-!*2+)!/20%!/%40)5)*!
+8,+$2:!A$2+08*)!2+!4:*)4(-!0%)*)D!/%2B%!
4:/4-+!B$&042&+!(2++$:5)(!+4:0+E!!

7)4&/%2:)!0%)!+8,T+$2:!*$86%:-!<$::$/+!
$*!(8C:2B40)+!0%)!8&(8:402$&+!$<!0%)!
+8*<4B)E!J80!0%)!C4*02B:)!+2\)!U4&(!%)&B)!
0%)!64C+!,)0/))&!0%)!C4*02B:)+V!0)&(+!0$!
*)A42&!8&2<$*A!4B*$++!0%)!*4&6)!$<!
8&(8:402$&+E!9%2+!A)4&+!0%40!0%)!+8,+$2:!
A$2+08*)!:)5):!4:+$!0)&(+!0$!8&(8:40)!
/20%!0%)!+8*<4B)!F!8&02:!$0%)*!<$*B)+!
B$A)!0$!C:4-E!3%)&!*42&!<4::+D!0%)!%26%)*!
6*$8&(!04W)+!2&!0%)!*42&!A$*)!*)4(2:-D!
/20%!/40)*!0)&(2&6!0$!:2)!:$&6)*!$&!0%)!
+8*<4B)!$*!Q8+0!,):$/!0%)!+8*<4B)!2&!0%)!
:$/)*!4*)4+E!9%2+!B48+)+!4!N:)&+!)<<)B0O!$<!
/40)*!2&!0%)!6*$8&(E!!9%)!+8,+$2:!4:+$!
<$::$/+!0%)!B$&0$8*+!$<!0%)!8&(8:402$&+D!
4&(!0%)!:$/)*!:)5):!B:4-!B4&!%$:(!A$*)!
/40)*!U:2W)!4!<2&)*!+C$&6)V!C)*!8&20!$<!+$2:!
5$:8A)E!9%2+!C*$(8B)+!%26%)*!%-(*48:2B!
C*)++8*)!$&!0%)!:4-)*!$<!+8,T+$2:!
+4:0/40)*!%):(!2&!0%)!%26%!6*$8&(D!4+!
/40)*!0)&(+!0$!<2&(!20+!$/&!:)5):!F!+))!
<268*)!jE!P&!)<<)B0!0%2+!+4:0!/40)*!2+!
NC*)++)(O!4&(!<$*B)(!0$!A$5)!:40)*4::-!
0$/4*(+!0%)!:$/)*!6*$8&(X!/%)*)!20!
8:02A40):-!B$A)+!0$!0%)!+8*<4B)!U+))!
<268*)!fVD!4+!0%)!(2<<)*)&0!B$&B)&0*402$&+!
2&!0%)!/40)*!+4:2&20-!0)&(!&$0!0$!A2RE 9%40!
2+D!0%)!<*)+%)*!*42&/40)*!($)+&Z0!A2R!/20%!
0%)!:$/)*!+4:02)*!/40)*!4:*)4(-!2&!0%)!+8,T
+$2:!4&(!0%2+!+4:02)*!/40)*!2+!iC8+%)(Z!+2()T
/4-+!4&(!B$A)+!0$!0%)!+8*<4B)!2&!0%)!
+2()+!$<!0%)!:$/)*!+:$C)+E!

UP!%45)!,))&!B*202B2+)(!40!02A)+!<$*!&$0!
/*202&6!4*02B:)+!i+B2)&02<2B4::-!)&$86%ZD!,80!
P!/$8:(!*40%)*!C*$52()!4!+0*426%0<$*/4*(!
)RC:4&402$&!4+!4!N+B2)&B)!2&0)*C*)0)*OEV!

P&!<268*) _!0%)!+8,T+8*<4B)!<*)+%!/40)*!

:4-)*!2+!+26&2<2B4&0:-!()C:)0)(!,-!C:4&0!
*$$0!)R0*4B02$&D!4&(!+$!0%)!)RB)++!+$2:!
A$2+08*)!2+!&$0!6*)40!)&$86%!0$!4CC:-!
+8<<2B2)&0!%-(*48:2B!C*)++8*)!$&!0%)!+8,T
+$2:!+4:0!/40)*!04,:)!0$!)20%)*!C*)++!0%)!
+4:0!/40)*!:40)*4::-!$*!*42+)!0%)!/40)*!
04,:)!%26%!)&$86%!2&!0%)!()C*)++)(!4*)4!
0$!)&4,:)!B4C2::4*-!*2+)!$<!+4:0!/40)*!0$!
0%)!+8*<4B)E!!

I$&+)L8)&0:-!+$2:!/20%!4!+26&2<2B4&0:-!
(2A2&2+%)(!C:4&0!B$5)*!%4+!20+!A$2+08*)!
A$52&6!2&!(2<<)*)&0!(2*)B02$&+!0$!0%40!$<!
+$2:!/20%!4!6$$(!%)4:0%-!6*$/0%!$<!6*4++!
$*!)5)&!1&2$&!3))(!2<!6*4++!2+!4,+)&0!
(8)!0$!,)2&6!)40)&!$80!4&(!0%2+!4:0)*)(!
(2*)B02$&!$<!A$5)A)&0!8:02A40):-!B48+)+!
+4:2&20-!0$!*2+)!0$!0%)!+8*<4B)E!9%)&D!2&!
4((202$&!0$!0%40D!2<!+$A)!)5)&0!%4+!
B48+)(!0%)!+$2:!0$!,)B$A)!(4A46)(!4&(!
20+!C4*02B:)+!)5)&!<8*0%)*!*)(8B)(!2&!+2\)!
U4+!2&!0%)!B4+)!$<!%4*(!C4&&2&6V!0%)!
+4:2&20-!*2+)!2+!)&%4&B)(!4&(!4BB):)*40)(E!

P!%45)!4:*)4(-!(2+B8++)(!0%)!<4B0!0%40!0%)!
04W)T$5)*!,-!1&2$&!3))(!%4+!,))&!
B48+)(!,-!4::!$<!0%)!C4:404,:)!4&(!)(2,:)!
C:4&0+!,)2&6!*)A$5)(!,-!)RB)++25)!
6*4\2&6D!B*)402&6!4!+208402$&!/%)*)!0%)!
1&2$&!3))(!&$!:$&6)*!%4+!0$!B$AC)0)!
/20%!4&-0%2&6!):+)E!9%)!1&2$&!3))(!
/$8:(!+02::!%45)!4**25)(!4&(!/$8:(!+02::!,)!
0%)*)!,80!20+!B$AC:)0)!04W)T$5)*!2+!+2AC:-!
,)B48+)!)5)*-0%2&6!):+)!%4+!,))&!
*)A$5)(!F!4+!0%)!/))(!2+!2&!<4B0!4!C$$*!
B$AC)020$*E!Y$/D!0%$86%D!)5)&!0%)!
1&2$&!3))(!2+!*4C2(:-!0%2&&2&6!$80E!3%40!
0%)&!2+!B48+2&6!0%2+] G+!20!2+!&$0!,)2&6!
)40)&E!

9%)!C*)+)&B)!$<!9%*)4(!P*2+!2+!&$0!2&!4&(!
$<!20+):<!4<<)B02&6!0%)!1&2$&!3))(E!9%)!
0/$!C:4&0+!B4&!%4CC2:-!B$T)R2+0!4+!0%)-!
)R0*4B0!A$2+08*)!40!(2<<)*)&0!:)5):+!2&!0%)!
+$2:E!k&:2W)!1&2$&!3))(D!9%*)4(!P*2+!%4+!4!
,8:,D!$*!A$*)!4BB8*40):-!4!B$*AE!1&2$&!
3))(!($)+!&$0!%45)!4!,8:,!4+!+8B%D!,80!4!
0%2BW)&)(D!A$2+08*)!*)0)&025)!+8,T
+8*<4B)!+0)AE!^$!0%40!$5)*!4!(*-!+8AA)*!

!"#$%&'"()
*+,%)*$-.&/0) 1&20-)3040%)

!"#$%&',D%=#/-%/-%+%!1$61$-$',+,/&'3%&7%*#+,%*+,$1%+(*+)-%,1/$-%,&%4&%H%G$<&F$%($0$(I%

J&*$0$1K%,#/-%,$'4$'<)%61&48<$-%#)41+8(/<%61$--81$%&'%F&/-,81$%,#+,%#+-%-&+2$4%/',&%,#$%-&/(B%
=#+,%61$--81$%7&1<$-%,#$%-+(,L(+4$'%F&/-,81$%+(1$+4)%/'%,#$%-&/(%,&%F&0$%(+,$1+(()%,&*+14-%,#$%
(&*$1%.1&8'4%+-%-#&*'%/'%7/.81$%M%G$(&*B%=#/-%*&12-%/'%<&'N8'<,/&'%*/,#%,#$%<+6/((+1)%1/-$%
G$,*$$'%-&/(%6+1,/<($-K%/((8-,1+,$4%$+1(/$1B%

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

,!"#$%&"''($-)./01)2".)&"#341(.)
52"5)2"6()7#/8(')$/9')5/)52(0#)

.:"11(.5)4/:&/'('5.;)
<2()='()>"&.)7(59((')"45)".)

4"&011"#+)5?7(.;)

@?7%.?#A"4()
B"5(#)<"71()

B"5(#)#0.(.)
20>2(#)0')52()
='()&"#341(.)C)
52().:"11(#)>"&.)
7(59((')52(:)
0'4#(".()52()
,.5#('>52-)/A)
.?#A"4()5('.0/')
4/:&"#($)5/)52()
,&?11)/A)>#"605+-;)

!"#$%&'-D%=#$1$%+1$%,*&%7&1<$-%+<,/'.%&'%-&/(%
F&/-,81$D%;O?%P1+0/,)K%*#/<#%<+8-$-%41+/'+.$%
&1%4&*'*+14%-&+2+.$%/',&%4$$6$1%-&/(%+'4%
;Q?%A+6/((+1)%:/-$K%*#/<#%<+'%G1/'.%-8G-&/(%
*+,$1%,&%,#$%-817+<$%*#$1$%/,%$0+6&1+,$-K%
($+0/'.%G$#/'4%+')%4/--&(0$4%-+(,-B%

!"#$%&'.D%R'%<&+1-$%-&/(%;<&F61/-$4%&7%(+1.$%
6+1,/<($-%&1%6$4-?%<+6/((+1)%+<,/&'%&<<81-K%
G8,%,&%+%(/F/,$4%#$/.#,K%-/'<$%,#$%0&/4-%
G$,*$$'%,#$%6$4-%+1$%+(-&%(+1.$B%%

 

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

,(-*&+&0%*%+
01+%20/+3"*+
-2+)(40//(&5+
()621+

!20/+!"&'()*+

72(&%*+!20/+
8(&6)/*%+98*3%:+



! h!

20!+04-+!4:25)D!)5)&!2<!0%)!0$C!(2)+!$<<E!
.$/)5)*!/%)&!0%)*)!2+!+8AA)*!*42&D!4+!
%4+!,))&!%4CC)&2&6!A$*)!<*)L8)&0:-!
$5)*!0%)!C4+0!>f!-)4*+D!0%)!C:4&0!0$C!
L82BW:-!*)6*$/+E 9%2+!625)+!0%)!/))(!4!
%)4(!+04*0!$5)*!4&&84:!C:4&0+!+8B%!4+!
34*(+!3))(D!0%40!%45)!0$!6)*A2&40)!
<*$A!+))(!)4B%!-)4*E!P0!A)4&+!0%40!1&2$&!
3))(D!:2W)!^C)4*!S*4++!0%40!2+!4:+$!4!
C)*)&&24:!%)*,4B)$8+!C:4&0D!04W)+!8C!
A$*)!$<!0%)!0$04:!+$2:!A$2+08*)!0%4&!
4&&84:+X!4&(!0%)*)<$*)!4++2+0+!2&!*)(8B2&6!
U):2A2&402&6!2<!()&+)!)&$86%V!0%)!
B4C2::4*-!*2+)!$<!+4:0!:4()&!A$2+08*)!
B$A2&6!0$!0%)!+8*<4B)E!

H268*)!c!2+!4!C%$0$6*4C%!$<!/%40!0%)!
1&2$&!3))(!/4+!:2W)!$&!B:4-!+$2:+!4<0)*!
0%)!+8AA)*!*42&+!$<!>?"?T>?""D!/20%!
()&+)!:8+%!6*$/0%E!H268*)!"?!+%$/+!%$/!
/2()+C*)4(!0%)!/))(!2+!$5)*!4&!4*)4!$<!
7-$C$*8A!3$$(:4&(!$&!0%)!9/):5)!
72:)!;:42&E!9%2+!C%$0$6*4C%!/4+!04W)&!2&!
#4&84*-!>?""E!9%)!B$CC)*!B$:$8*)(!C:4&0!
0$C+!4*)!0%)!*2C)&2&6!+))(!+0)A+D!/%2:)!
0%)!,4+)!$<!0%)!C:4&0+!4*)!+02::!:8+%!4&(!
6*))&E!9%2+!:8+%!6*))&!<$:246)!)R0*4B0)(!
+$2:!A$2+08*)!<*$A!0%)!+8AA)*!*42&!0%40!
<)::!2&!M)B)A,)*!>?"?!U4*$8&(!"@?AA!2&!
$&)!%)45-!B:$8(!,8*+0[VD!%):C2&6!0$!W))C!
0%)!+8,+8*<4B)!+4:2&)!/40)*!:)5):!:$/E!!

H268*)!""!2+!4&!2::8+0*402$&!$<!1&2$&!3))(!
$&!4!B:4-!4*)4D!/%2B%!/4+!<$*A)*:-!
6*4++:4&(D!(8*2&6!0%)!<$::$/2&6!+8AA)*!
0%40!%4(!:200:)!*42&E!9%)!/))(!%4+!(2)(!
,4BW!0$!20+!($*A4&0!+046)D!/4202&6!<$*!0%)!
&)R0!*42&E!320%!&$!6*4++!$*!)5)&!34*(+!
3))(!0%)!/$A,40+!%45)!+04*0)(!0$!(26!
0%*$86%!0%)!+$2:!4A$&6+0!0%)!1&2$&!

3))(!+)4*B%2&6!<$*!9%*)4(!P*2+!B$*A+!0$!
)40E!P&+8<<2B2)&0!<$::$/T8C!*42&!<)::!$5)*!
0%)!+8AA)*!$<!>?">T>?"d!0$!W))C!0%)!
/))(!6*))&E!H268*)!">!+%$/+!0%)!C:4&0+!
2& 74*B%!>?"dE 3%2:)!+02::!4:25)!0%)-!%45)!
(2)(!,4BW!0$!Q8+0!0%)2*!A$2+08*)T*)0)&025)
+8,T+8*<4B)!+0)AE!9%)!/$A,40+!%45)!

,)B$A)!A$*)!()+C)*40)!<$*!9%*)4(!P*2+!
B$*A+!4&(!0%)!)&02*)!4*)4!/20%2&!H268*)!
">D!<*$A!0%)!<$*)6*$8&(!0$!0%)!%$*2\$&!
%4+!,))&!+$!)R0)&+25):-!(86!$5)*!0%40!
A4&-!1&2$&!3))(!C:4&0+!%45)!,))&!
)RB4540)(E!

9%2+!+8AA)*02A)!(2662&6!,-!/$A,40+!$<!
0%)!(*-!+$2:!+02A8:40)+!($*A4&0!1&2$&!
3))(!+))(+!0$!6)*A2&40)E!320%!)4B%!
A408*)!C:4&0!-2):(2&6!,)0/))&!"D???!0$!
>D???!+))(+!4&(!)4B%!+))(!%452&6!4!
54*24,:)!($*A4&B-!C)*2$(!*4&62&6!<*$A!
$&)!0$!<25)!$*!A$*)!-)4*+D!0%)!2()4!$<!
0*-2&6!0$!)*4(2B40)!0%2+!/))(!,-!+C*4-2&6!
20!2+D!0$!C80!20!,:8&0:-D!+2AC:-!:8(2B*$8+[!P0!
/$8:(!4:+$!,)!4,+$:80):-!2**402$&4:!4&(!
()+0*8B025)!0$!400)AC0!0$!($!+$D!<$*!2<!20!
/4+!4B084::-!C$++2,:)!0$!L82BW:-!)*4(2B40)D!
0%)!+$2:!/$8:(!,)!:)<0!B$AC:)0):-!,4*)!
4&(!)RC$+)(!/20%!&$0%2&6!6*$/2&6!2&!20!0$!
W))C!0%)!A$2+08*)!<*$A!*2+2&6!4&(!
,*2&62&6!8C!+4:0!/20%!20E!!

Y$/!0$!4&$0%)*!:$B402$&D!/%)*)!0%)!
C*$6*)++2$&!$<!+$2:!()6*4(402$&!2+!4!<)/!
+0)C+!,)%2&(!0%40!$<!H268*)!">E!H$*!4!<)/!
-)4*+D!)5)&!/20%!/$A,40+!NB8:025402&6O!
0%)!+$2:D!($*A4&0!1&2$&!3))(!+))(+!($!
6)*A2&40)!4&(!*)TB$5)*!0%)!6*$8&(!/20%

!"#$%"&&'

()*+",&#-'.+/00,+/'
%+12'34/'%+/04'
+"#$5"3/+'

6"3/+"&'217/2/$3'1%'34/'0"&3'5"3/+'
#$'34/'0,8901#&'-",0/*'8)'4)*+",&#-'

.+/00,+/'1%'34/'%+/04'5"3/+''

6/00'-".#&&"+)'+#0/'#$'
34/'21+/'1./$'01#&0'

0,-4'"0'&1"2'"$*'0"$*'
:1+/'-".#&&"+)'+#0/'54/+/'01#&'
."+;-&/0'"+/'02"&&/+'"$*'

-&10/+'31</34/+'0,-4'"0'-&")''

=&")'01#&'"--,2,&"3/0'
#$'34/'&15/+'<+1,$*'

!"#$%&'/D%A(+)%-&/(%<&'-/-,/'.%&7%-F+((%7/'$%6+1,/<($-%+<<8F8(+,$-%/'%,#$%(&*$1%.1&8'4B%J$1$%,#$%
-+(,L(+4$'%-8GL-&/(%F&/-,81$%/-%G1&8.#,%,&%,#$%-817+<$%+'4%F/S$-%*/,#%,#$%-(&*$1%-&+2/'.%71$-#%
1+/'*+,$1%*#$1$%R,%$0+6&1+,$-K%($+0/'.%G$#/'4%,#$%-+(,B%

!"#$%&'("%#))*+*"#,-&%(.%,/-%"'0-1%2#1,&%'3%*.4*"#5.6%
61'*.47%8/-%9.-%)"#$%2#15)"-&%:,#;-%*2<%0#,-1%+'1-%
&"'0"$%,/#.%"'#+%'1%&#.4=%>*,%,/-%)"#$%)#.%:/'"4<%+'1-%
0#,-1%,/#.%,/'&-%&'("&%#.4%"-#4&%,'%4-.&-1%61'0,/%

?*>@&'("%"#4-.%0(,/%#%/(6/-1%
)'.)-.,1#5'.%'3%&#",%+'(&,*1-=%
>*,%21-&&-4%4'0.%>$%,/-%#>'A-%
"#$-1%'3%31-&/-1%1#(.0#,-1%

B1-&/-1%1-)-.,%
1#(.%+'(&,*1-%

C'1-%)'#1&-%&'("%
2#15)"-&%'3%"'#+$%&'("%
1-+#(.%'.%/(6/-1%
61'*.47%8/-&-%#1-#&%
&'#;%*2%0#,-1%D*();"$7% E--2%1'',%61'0,/%/-"2&%

,'%"'0-1%,/-%0#,-1%,#>"-%

!"#$%&'0D%C(,#&8.#%,#$%4$'-$1%!-6&'.$3%&7%<(+)%-&/(%/-%-(&*$1%,&%!,+2$%863%*+,$1%,#$1$%+1$%
F+')%F&1$%,/')%.+6-%G$,*$$'%,#$%7/'$%6+1,/<($-%<&F6+1$4%*/,#%(&+F%&1%-+'4B%=#/-%$'+G($-%
,#$%<(+)%,&%!#&(43%F&1$%*+,$1K%*#/<#%($+4-%,&%#/.#$1K%4$'-$1%+'4%F&1$%1&G8-,%0$.$,+,/&'%&'%
,#$%<(+)B%%

=#$%(+1.$1%6+1,/<($-%&7%(&+F%&1%-+'4%1$F+/'%&'%#/.#$1%.1&8'4B%=#$-$%+1$+-%-&+2%86%1+/'*+,$1%
F&1$%1+6/4()B%=#$%-8GL-&/(%6+1,/<($-%+1$%.$'$1+(()%+'%$0$'%-/T$B%A+6/((+1)%1/-$%*/,#/'%,#$%-8GL-&/(%
/-%,#$1$7&1$%1&8.#()%,#$%-+F$%/'%+((%+1$+-%;1$.+14($--%&7%,#$%-817+<$%-&/(?%-&%,#+,%,#$%
-8G-817+<$%*+,$1%,+G($%1&8.#()%7&((&*-%,#$%8'48(+,/'.%-817+<$B%

E$$6%1&&,%.1&*,#%71&F%+%.&&4%.1&8'4%<&0$1%&7%6(+',-%(&*$1-%,#$%*+,$1%,+G($B%=#/-%61$0$',-%
<+6/((+1)%1/-$%71&F%G1/'./'.%-+(,L(+4$'%F&/-,81$%,&%,#$%-817+<$B%%

%



! @!

!"#$%&'1)'E$'-$%(8-#%.1&*,#%&7%U'/&'%9$$4%&'%
<(+)%-&/(-%7&((&*/'.%,#$%#$+0)%-8FF$1%1+/'-%&7%
QVOVLQVOOB'

!"#$%&'(2)%W+'8+1)%QVOOB%9/4$-61$+4%U'/&'%9$$4%
&0$1%+'%+1$+%&7%5)&6&18F%9&&4(+'4%&'%,#$%
=*$(0$%5/($%>(+/'B%=#$%<&66$1%<&(&81$4%6(+',%,&6-%
+1$%,#$%1/6$'/'.%-$$4%-,$F-K%*#/($%,#$%G+-$%&7%,#$%
6(+',-%+1$%-,/((%(8-#%+'4%.1$$'B%=#/-%(8-#%.1$$'%
7&(/+.$%$S,1+<,$4%-&/(%F&/-,81$%71&F%,#$%-8FF$1%
1+/'%,#+,%7$((%/'%E$<$FG$1%QVOV%;+1&8'4%OXVFF%/'%
&'$%#$+0)%<(&84%G81-,I?K%#$(6/'.%,&%2$$6%,#$%
-8G-817+<$%-+(/'$%*+,$1%($0$(%(&*B'

!"#$%&'(()%W+'8+1)%QVOQB%R'%<&',1+-,%,&%7/.81$%OVK%
,#/-%6#&,&%-#&*-%U'/&'%9$$4%&'%+%<(+)%+1$+%
7&((&*/'.%+%41)%-8FF$1B%=#$%*$$4%#+-%4/$4%G+<2%
,&%/,-%4&1F+',%-,+.$K%*+/,/'.%7&1%,#$%'$S,%1+/'B%
9/,#%'&%.1+--%&1%$0$'%9+14-%9$$4%,#$%*&FG+,-%
#+0$%-,+1,$4%,&%4/.%,#1&8.#%,#$%-&/(%+F&'.-,%,#$%
U'/&'%9$$4%-$+1<#/'.%7&1%=#1$+4%R1/-%<&1F-%,&%
$+,B' '



! j!

!"#$%&'(+)'5+1<#%QVOYB%Z&((&*/'.%+'&,#$1%41)%
-8FF$1K%,#$%U'/&'%9$$4%6(+',-%#+0$%4/$4%G+<2%
,&%N8-,%,#$/1%F&/-,81$L1$,$',/0$%-8GL-817+<$%
-,$F-B%=#$%*&FG+,-%#+0$%G$<&F$%F&1$%
4$-6$1+,$%7&1%=#1$+4%R1/-%<&1F-%+'4%,#/-%$',/1$%
+1$+K%71&F%,#$%7&1$.1&8'4%,&%,#$%#&1/T&'%#+-%
G$$'%-&%$S,$'-/0$()%48.%&0$1%,#+,%F+')%U'/&'%
9$$4%6(+',-%#+0$%G$$'%$S<+0+,$4B'

!"#$%&'(*)%Z1$-#%.1&*,#%&7%U'/&'%9$$4%7&((&*/'.%
-8FF$1%1+/'%/'%W+'8+1)%QVOXB%CF&'.-,%,#$%.1$$'%
.1&*,#%<+'%G$%-$$'%,#$%4$+4%-,$F-%&7%$S<+0+,$4%
6(+',-%71&F%,#$%61$0/&8-%-8FF$1B%=#/-%/-%-,$6%&'$%
/'%,#$%61&<$--%,&%-+(/'/,)B%=#$%4$+4%$S<+0+,$4%
6(+',-%*/((%-&&'%$S6&-$%G+1$%.1&8'4B'

!"#$%&'(.)%=#$%'$S,%-,+.$%/'%,#$%61&.1$--/&'%,&%
$0$',8+(%!-+(,%6+''/'.3B%=#$%4$+4%-,$F-%+'4%
($+0$-%71&F%61$0/&8-%)$+1-%&7%$S<+0+,/&'-%#+0$%
G$$'%!,1+-#$4%+'4%F+-#$43%+'4%,#$%.1&8'4%
G$,*$$'%,#$%'$*()%.$1F/'+,$4%6(+',-%/-%(+/4%
G+1$%G)%5+)%&7%QVOXB'



! f!

40!:)4+0!4!NC*$0)B025)O!:4-)*!$<!
5)6)0402$&E!H268*)!"d!+%$/+!4&-!4*)4!$<!
<*)+%!6*$/0%!$<!1&2$&!3))(!4<0)*!
+8AA)*!*42&!2&!#4&84*-!>?"@E!GA$&6+0!
0%)!<*)+%!6*$/0%!B4&!,)!+))&!0%)!()4(!
+0)A+!$<!)RB4540)(!C:4&0+!<*$A!0%)!
C*)52$8+!+8AA)*E!9%2+!2+!+0)C!$&)!2&!0%)!
C*$B)++!0$!+4:2&20-E!

^0)C!0/$!2+!2::8+0*40)(!2&!H268*)!"hX!0%)!
&)R0!+046)!2&!0%)!C*$6*)++2$&!0$!)5)&084:!
N+4:0!C4&&2&6OE!9%)!()4(!+0)A+!4&(!
:)45)+!<*$A!C*)52$8+!-)4*+!$<!)RB45402$&+!
%45)!,))&!i0*4+%)(!4&(!A4+%)(Z!4&(!0%)!
6*$8&(!,)0/))&!0%)!&)/:-!*)525)(!

C:4&0+D!<*$A!0%)!*42&!2&!#4&84*-!>?"@D!2+!
:42(!,4*)!,-!74-!$<!>?"@E!9%)!)&02*)!4*)4!
$<!6*$8&(!+%$/&!2&!H268*)!"@!2+!4!&)4*,-!
:$B402$&D!2::8+0*402&6!+0)C!0%*))!2&!0%)!
()B:2&)!$<!0%)!+$2:E!9%)!/%$:)!4*)4!%4+!
,))&!*)C)40)(:-!(86!$5)*!,80!$&:-!4!
+A4::!<*4B02$&!$<!0%)!)RB45402$&!2+!*)B)&0E!
P&!<4B0!A$+0!$<!0%)!6*$8&(!%4+!,))&!*)T
B$5)*)(!,-!A$++)+!4&(!:2B%)&+D!W&$/&!4+!
(8*2B*8+0E!9%)!+$2:!%4+!,))&!*)C)40)(:-!
(86!8CD!$5)*!4!&8A,)*!$<!-)4*+!(8*2&6!
+8AA)*+!/%)&!0%)!6*$8&(!2+!(*-D!0%8+!
()+0*$-2&6!0%)!+$2:!+0*8B08*)E!'++)&024::-D!
0%)!+$2:!%4+!,))&!C8:5)*2+)(!($/&!0$!20+!

<2&)+0!2&(252(84:!C4*02B:)+!4&(!+8,+)L8)&0!
*42&+!NB)A)&0+O!0%)!C4*02B:)+!0$6)0%)*!
2&0$!4!+$:2(!,:$BW!F!*40%)*!:2W)!A8(!,*2BW+D!
)RB)C0!0%2+!2+!4!B$&02&8$8+!+%))0!B4::)(!4!
N%4*(C4&O!/20%!4!0%2BW&)++!$<!4,$80!"?T
"@BAE!P*$&2B4::-D!/%2:)!0%2+!%4*(C4&!0)&(+!
0$!C*)5)&0!*42&/40)*!<*$A!C)&)0*402&6!
($/&!2&0$!0%)!+$2:D!4+!2::8+0*40)(!2&!H268*)!
"jD!20!4B084::-!2&B*)4+)+!B4C2::4*-!*2+)!4&(!
)54C$*402$&!$<!+8,+8*<4B)!A$2+08*)D!
/%2B%!,*2&6+!+4:0!0$!0%)!+8*<4B)E!

^$!20Z+!4!N($8,:)T)(6)(!+/$*(OE!H268*)!"j!
+%$/+!/40)*!:-2&6!4,$80!2&!C8((:)+D!
)54C$*402&6!4<0)*!*42&D!:)452&6!,)%2&(!0%)!
j?!C4*0+!C)*!A2::2$&!$<!+4:0D!0%40!B$A)+!2&!
*42&!/40)*D!4((2&6!0$!0%)!+4:0!4:*)4(-!
C*)+)&0!2&!0%)!+$2:!A$2+08*)E!G+!2::8+0*40)(!
2&!H268*)+!@!4&(!fD!+$2:!/20%!<2&)*!C4*02B:)+!
U+8B%!4+!%4*(!C4&&)(!+$2:V!(*4/+!A$*)!
A$2+08*)D!:4()&!/20%!(2++$:5)(!+4:0+D!0$!
0%)!+8*<4B)!524!)&%4&B)(!B4C2::4*-!*2+)E!

15)*!02A)D!0%2+!+4:0!,)B$A)+!+$!
B$&B)&0*40)(!$&!0%)!+8*<4B)!0%40!20!
N,8*&+!$<<O!4&-!C:4&0+!0%40!A4-!
6)*A2&40)!4&(!)5)&084::-!:)4(+!0$!4::!$<!
0%)!()C*)++)(!6*$8&(!,)B$A2&6!4!
+4:0C4&E!9%2+!2+!^0)C!H$8*E!1&B)!
)+04,:2+%)(!+4:0C4&+!)RC4&(!4&(!
)5)&084::-!)&5):$C!0%)!%26%)*!+$2:!$<!0%)!
8&(8:402&6!+8*<4B)E!9%2+!2+!^0)C!H25)!4&(!
2+!2::8+0*40)(!2&!H268*)+!"f!4&(!"_D!C%$0$+!
04W)&!$&!4!C*$C)*0-!&)4*!7$$*8&()D!
/%)*)!0%)!%$0!(*-!/2&(+!2&!+8AA)*!,:$/!
0%)!,4*)!+4:0TB$&B)&0*40)(!+$2:!$&0$!0%)!
%26%)*!6*$8&(E!9%2+!2+!4!+)*2$8+!4&(!
2&+2(2$8+!C*$B)++!0%40!2+!&$/!Q8+0!+04*02&6!
$&!7$$*8&()!4&(!0%)!9/):5)!72:)!;:42&E!

H268*)!"c!2+!4!C%$0$6*4C%!04W)&!$&!0%)!
>@0%!74*B%!>?"@!$<!0%)!+4A)!4*)4!4+!
)4*:2)*!+%$/&!2&!H268*)!">E!P0!<$::$/+!4!
+26&2<2B4&0!*42&<4:: )5)&0!2&!A2(!#4&84*-!
>?"@!/%)&!4CC*$R2A40):-!f?AA!$<!*42&!
<)::!2&!$&)!/))WE!J-!0%)&!0%)!1&2$&!3))(!
+%$8:(!%45)!:$$W)(!:2W)!0%40!+%$/&!2&!
H268*)!c!4<0)*!+2A2:4*!*42&<4::!)5)&0+E!G+!
)RC:42&)(!)4*:2)*D!0%)!/))(!2+&Z0!4+!0%2BWD!
(8)!0$!0%)!C)*+2+0)&0!()+C)*40)!(2662&6!
4&(!)RB45402$&!,-!/$A,40+E!M)+C20)!0%2+D!
0%)!2&(252(84:!1&2$&!3))(!C:4&0+!0%40!
4*)!C*)+)&0!+%$8:(!,)!A8B%!%26%)*!4&(!
A$*)!*$,8+0!0%4&!0%)-!4*)!F!4+!0%)*)!2+!
+26&2<2B4&0:-!:)++!B$AC)0202$&!,)0/))&!
0%)!C:4&0+E!J80!0%)-!4*)!&$0E!G!B:$+)*!
2&+C)B02$&!$<!0%)!6*$8&(!*)5)4:+!0%40!
&$&)!$<!20!%4+!,))&!(86!$5)*!,-!/$A,40+!
(8*2&6!0%)!+8AA)*!$<!>?"hT>?"@E!P&!<4B0!
+$A)!+$2:!%4+!*)T<$*A)(!4!(8*2B*8+0!$<!
A$++)+!4&(!:2B%)&+!$&!0%)!+8*<4B)E!9%)!
:4+0!02A)!4&-!$<!0%2+!+$2:!/4+!08*&)(!$5)*!
,-!0%)!/$A,40+!/4+!(8*2&6!0%)!+8AA)*!

!"#$%&'(-)%",$6%,#1$$%/'%,#$%4$<(/'$%&7%,#$%-&/(B%=#$%*#&($%+1$+%#+-%G$$'%1$6$+,$4()%
48.%&0$1%G8,%&'()%+%-F+((%71+<,/&'%&7%,#$%$S<+0+,/&'%/-%1$<$',B'

!"#$%&'(,)%:+/'*+,$1%6&&(/'.%/'%6/,-%&7%#+14%6+''$4%-&/(B%R1&'/<+(()K%*#/($%1+/'*+,$1%/-%
8'+G($%,&%6$'$,1+,$%,#$%-817+<$K%<+6/((+1)%1/-$%/-%$'#+'<$4B%%



! _!

$<!>?"dT>?"h!4&(!,-!74-!>?"h!U+))!
H268*)!>?V!0%)!/))(!%4+!6*$/&!,80!2+!+02::!
2&!4!+$A)/%40!+08&0)(!4&(!+C4*+)!+040)!F!
()+C20)!8&8+84::-!6$$(!*42&!2&!+8AA)*!
4&(!)RB)::)&0!4,$5)!45)*46)!*42&!2&!
4808A&E!P&!<4B0!0%)!6*))&!,)0/))&!0%)!
08++$BW+!$<!1&2$&!3))(!2+!9%*)4(!P*2+!
/))(E!K)*-!:200:)!$<!0%)!+$2:!/4+!(2+08*,)(!
,-!/$A,40+!()+C20)!4&!$,52$8+!
4,8&(4&B)!$<!9%*)4(!P*2+!+02::!C*)+)&0E!3)!
&))(!0$!)R4A2&)!/%-E!

P&!0%)!B)&0*)!$<!0%)!C%$0$!H268*)!>?!2+!4!
+0)):!(*$CC)*E!PAA)(240):-!0$!0%)!:)<0!$<!
0%)!(*$CC)*!4!32:(!^46)!C:4&0!U"+(0/+%
0$1G$'+<+VD!4&$0%)*!/))(E!P<!-$8!

)R4A2&)!H268*)!"c!B4*)<8::-!-$8!/2::!+))!4!
<)/!$<!0%)+)!32:(!^46)!C:4&0+!+B400)*)(!
4,$80!0$$!U0%)*)!2+!$&)!40!0%)!,$00$A!
*26%0VE!P&!+$A)!B:4-!C4&+D!32:(!^46)!2+!+02::!
0%)!($A2&4&0!/))(D!/20%!1&2$&!3))(!
+02::!4,+)&0E!32:(!^46)!2+!4:+$!4&!
8&C4:404,:)!C:4&0!0$!%)*,25$*)+!4&(!
6*$/+!/20%!4!())C!04C*$$0E!'AC:$-2&6!4!
C2BW!$*!:$&6!B*$/,4*!$&)!B4&!)R0*4B0!
0%)+)!C:4&0+!<*$A!0%)!6*$8&(!/20%!0%)2*!
04C*$$0!02::!4004B%)(E!P&!%4*(!C4&&)(!+$2:!
4!C2BW!$*!B*$/,4*!2+!&)B)++4*-!0$!4B%2)5)!
0%2+[!H268*)!>"!+%$/+!4!+4AC:)!$<!32:(!
^46)!C:4&0+!0%40!/)*)!(86!8C!2&!0%2+!/4-E!
Y$02B)!0%40!4::!$<!0%)!04C*$$0+!4*)!,)&0D!

+$A)!40!c?!()6*))+E!9%)!+$2:!%4+!,)B$A)!
+$!%4*(!0%40!0%)!C:4&0+!%45)!,))&!8&4,:)!
0$!+)&(!($/&!4!+0*426%0!04C*$$0[!

H268*)!>?!+%$/+!9%*)4(!P*2+!2+!+02::!2&!
4,8&(4&B)!<$*!/$A,40+!0$!)RB4540)!0%)!
B$*A+E!.$/)5)*D!4+!0%)!A408*)!B$*A+!
4*)!<*$A!"?BA!0$!"@BA!())C!2&!0%)!+$2:D!
20!04W)+!4!:$&6!02A)!<$*!*42&!/40)*!0$!+$4W!
($/&!0$!0%40!()C0%D!,)<$*)!0%)-!B4&!
*)+%$$0E!9%2+!A)4&+!0%40!*)6)&)*402$&!$<!
)5)&!0%2+!+08*(-!C:4&0!2+!&$02B)4,:-!
():4-)(!$&!0%)!%4*(!C4&&)(!4*)4+E!.)&B)!
0%)!2&2024:!4,+)&B)!$<!9%*)4(!P*2+!0$C+!2&!
0%)+)!4*)4+!2+!&$0D!4+!+$A)!%45)!
C*$C$+)(D!0%)!*)4+$&!<$*!0%)!&)4*!
4,+)&B)!$<!/$A,40!+8*<4B)!+$2:!
)RB45402$&E!

^08(2)+!,-!+B2)&02+0+D!2&B:8(2&6!
)R4A2&402$&!$<!,:$$(!+4AC:)+!$<!:25)!
4&2A4:+!$&!0%)!&)26%,$8*2&6!J*$$W<2):(!
I$&+)*5402$&!;4*W!2&(2B40)!0%40!4:0%$86%!
0%)!/$A,40!C$C8:402$&!2+!+02::!+0402BD!0%)2*!
%)4:0%!4&(!C%-+2B4:!B$&(202$&!%4+!
()0)*2$*40)(!$&!0%)!C$$*!(2)0!$<!34*(+!
3))(!4&(!9%*)4(!P*2+!0$C+!4&(!,8:,+E!
`a)0%,*2(6)!4&(!3)::+D!8&C8,:2+%)(!(404bE!
9%)!:4+0!+08(-!$<!0%)!C$C8:402$&!$&!
7$$*8&()!4:+$!+%$/!0%)!C$C8:402$&!%4+!
)RC)*2)&B)(!&$!4CC*)B24,:)!()B:2&)!
`94-:$*D!8&C8,:2+%)(!(404bE!.$/)5)*D!
4&2A4:+!4*)!&$/!,)2&6!<$8&(!2&!4!(8::!4&(!
A$*2,8&(!+040)!U,:2&(D!()4<D!/)4W!4&(!
)A4B240)(VE!3%)&!/4:W2&6!4,$80!
7$$*8&()D!$&)!&$/!B$A)+!4B*$++!A4&-!
/4**)&+!/%)*)!,:$/<:2)+!4&(!0%)!+0)&B%!
$<!()B4-2&6!<:)+%!)A4&402&6!<*$A!4!
,8**$/!)&0*4&B)!625)!4/4-!0%)!()40%!$<!
4&!4&2A4:!8&()*6*$8&(E!!

7-!$/&!0%)$*-!<$*!0%)!<4B0!0%40!4*)4+!
0%40!/)*)!$&B)!)R0)&+25):-!(86!$5)*D!,80!
4*)!&$/!&$!:$&6)*!,)2&6!(86!$5)*!2+!0%)!
B$A,2&402$&!$<!+8,+04&024::-!:)++!
/$A,40+!2&!0%)+)!+C)B2<2B!4*)4+D!
B$A,2&)(!/20%!0%)2*!/)4W)&2&6!C%-+2B4:!
B$&(202$&E!9%)!%4*(!C4&&)(!+8*<4B)!2+!
:2W):-!C*)5)&02&6!)5)&!0%)+)!N,8::($\)*+!
$<!0%)!,8+%O!<*$A!)<<)B025):-!(2662&6!
0%*$86%!0%)!%4*()&)(!0$C+$2:!:4-)*E!Y$!
($8,0!%)4:0%-!/$A,40+!B$8:(!($!0%2+D!,80!
<$*!+2BW!4&2A4:+D!0%)!)&)*6-!)RC)&()(!2&!
(2662&6!5)*+8+!0%)!)&)*6-!642&)(!<*$A!
)402&6!0%)!0$R2B!9%*)4(!P*2+!B$*A+!2+!4!
:$+2&6!,400:)E!^2&B)!0%2+!2+!+02::!4&!
8&C*$5)&!0%)$*-D!4&(!$&:-!4!%-C$0%)+2+D!P!
4A!$C)&!0$!4:0)*&4025)!2()4+!4&(!
+866)+02$&+!4,$80!0%2+!+208402$&E!
=)64*(:)++!$<!0%)!+C)B2<2B!B48+)D!0%2+!2+!4!
A400)*!$<!+)*2$8+!B$&B)*&D!&$0!$&:-!<$*!
0%)!+8*5254:!$<!0%)!/$A,40+D!,80!4:+$!<$*!
0%)!)&02*)!%4,2040!B$AA8&20-!$<!0%)!

!"#$%&'(/)%",$6%Z/0$I%C'%$S6+'4/'.%-+(,6+'%(&<+,$4%&'%+%61&6$1,)%(&<+,$4%+%-#&1,%
4/-,+'<$%,&%,#$%*$-,%&7%5&&18'4$%+'4%,#$%=*$(0$%5/($%>(+/'B%'

!"#$%&'(0)'C'&,#$1%0/$*%&7%,#$%-+(,6+'%'$+1%5&&18'4$%+'4%,#$%=*$(0$%5/($%>(+/'B%
J/.#%($0$(-%&7%-817+<$%-+(/'/,)%!G81'%&773%+')%6(+',-%,#+,%F+)%.$1F/'+,$B%=#$%&'()%
0$.$,+,/&'%.1&*,#%/-%/'%,#$%<+1%,1+<2-%H%*#$1$%71$-#%1+/'*+,$1%<&(($<,-B'



! c!

=)+)*5)E!'+C)B24::-!+2&B)!0%)!/$A,40+!
4*)!<$*)5)*!)RC4&(2&6!0%)!(86!$5)*!4&(!
0%)*)<$*)!()6*4()(!4*)4+!$<!+$2:E!!

P&!74-!>?"hD!P!B$AA)&B)(!4!+A4::!0*24:!
$&!?E"j!%)B04*)+!$&!0%)!B:4-TC4&!
()C2B0)(!2&!H268*)!>?E!k+2&6!+$A)!
A2&2408*)!)L82CA)&0!0%40!P!A4()!8C!
<*$A!+B*4C!A)04:D!P!N$C)&)(!8CO!0%)!%4*(!
C4&&)(!0$C+$2:E!9%)!<2*+0!C2)B)!$<!
)L82CA)&0!/4+!0$/)(!,)%2&(!A-!h3M!
k0)E!^8,+)L8)&0:-!P!8+)(!A-!L84(TB-B:)!
4+!4!A2&2T0*4B0$*!0$!C8::!0%)!)L82CA)&0E!
9%)!A42&!42A!/4+!0$!2::8+0*40)!0%40!1&2$&!
3))(!B4&!,)!+8<<2B2)&0:-!+8CC*)++)(!,-!
N+$2:!(2+08*,4&B)O!/%2B%!2&(8B)+!0%)2*!
($*A4&0!+))(+!0$!6)*A2&40)!F!4!C*4B02B)!
0%40!2+!B$AA$&:-!W&$/&!0$!/$*WE!9%)!
&)/:-!6)*A2&40)(!C:4&0+!4*)!0%)&!
()+0*$-)(!/20%!<$::$/!8C!B8:025402$&!
4&(l$*!+C*4-2&6E!9%)!4*)4!2+!0%)&!
*)+))()(!/20%!&4025)!^C)4*!S*4++!4&(!
+)B02$&+!$<!0%)!4*)4!<)&B)(!$<<!<*$A!4&-!
%)*,25$*)+D!0$!*)A$5)!2AA)(240)!6*4\2&6!
C*)++8*)E!

H268*)!>>!2+!4!C%$0$6*4C%!04W)&!$&!>_0%!
GC*2:!>?"@X!4,$80!">!A$&0%+!4<0)*!
B$AA)&B2&6!0%)!0*24:!4&(!2AA)(240):-!
4<0)*!%4:<!U?E?_!%)B04*)+V!$<!0%)!$*262&4:!
?E"j!%)B04*)+!*)B)25)(!20+!<2&4:!B8:025402$&!
0$!W2::!0%)!1&2$&!3))(!0%40!%4(!
6)*A2&40)(!<*$A!0%)!2&2024:!+$2:!
(2+08*,4&B)!+02A8:402$&!2&!>?"hE!9%)!
*)A42&2&6!%4:<!$<!0%)!0*24:!4*)4!2+!$&!0%)!
<4*!+2()!$<!0%)!<*)+%:-!B8:02540)(!+$2:!4&(!
%4+!4!6*))&!02&6)!0$!20D!/%2B%!2+!&)/:-!
6)*A2&40)(!/))(+!F 1&2$& 3))(!4&(!
32:(!^46)E!.4:<!$<!0%2+!6*))&!02&6)!4*)4!
/4+!+C*4-)(!/20%!4&!4CC*$C*240)!
%)*,2B2()!$&!"f0%!74-!>?"@D!/%2:)!0%)!
*)A42&()*D!+20840)(!,)0/))&!0%)!
B8:02540)(!+)B02$&!4&(!0%)!+C*4-)(!4*)4D!
/4+!:4+0!B8:02540)(!2&!G868+0!>?"hE!9%)!
)&02*)!?E"j!%)B04*)+!/4+!+))()(!U8+2&6!
A-!B8+0$A!,:$/)*!()52B)V!/20%!^C)4*!
S*4++!40!4!*40)!$<!>W6l%)B04*)D!$&!"j!74-!
>?"@E!P!C:4&!0$!)*)B0!C*$0)B025)!/):(T
A)+%!<)&B2&6!$5)*!+4AC:)!4*)4+!$&!)4B%!
$<!0%)!0%*))!+)C4*40):-!0*)40)(!+)B02$&+E!

k&<$*08&40):-D!(8)!0$!0%)!,4+2B!4&(!&$0!
L820)!<8::-!)<<)B025)!%$A)A4()!
)L82CA)&0!0%40!P!%4(!4542:4,:)D!A$*)!
B8:025402$&+!0%4&!()+2*4,:)!$*!$C02A4:!%4(!
0$!,)!($&)!0$!C)&)0*40)!0%)!%4*(!6*$8&(E!
9$!A-!6*)40!(2+4CC$2&0A)&0D!0%2+!
*)+8:0)(!2&!0%)!+$2:!,)B$A2&6!+$A)/%40!
%4*(!C4&&)(!4642&D!/%2B%!/2::!:2W):-!4<<)B0!
0%)!0*24:!*)+8:0E!P&!<808*)D!2<!4CC*$C*240)!
B$AA)*B24:!6*4()!)L82CA)&0!2+!4542:4,:)D!
0%2+!+208402$&!/2::!,)!45$2()(E!M)+C20)!
0%2+D!0%)!^C)4*!S*4++!2+!&$0!)RC)B0)(!0$!

6)*A2&40)!8&02:!&)R0!-)4*!U>?"jV!(8)!0$!
+))(!($*A4&B-D!4&(!0%)&D!$&:-!2<!/)!%45)!
+8<<2B2)&0!*42&<4::!40!0%)!*26%0!02A)!2&!$*!,-!
GC*2:!U$*!C)*%4C+!)4*:-!74-!40!0%)!:40)+0VE!

9%2+!)RC)B0)(!($*A4&B-!C)*2$(!A)4&+!
0%40!0%)!6*$8&(!/2::!%45)!,))&!:42(!,4*)!
U<$::$/2&6!A)B%4&2B4:!B8:025402$&V!+2&B)!
74-!>?"h!0$!GC*2:T#8&)!>?"j!$*!:$&6)*!2<!
>?"j!($)+&Z0!C*$(8B)!+8<<2B2)&0!*42&!40!
0%)!*26%0!02A)!F!0%40!2+!4!A2&2A8A!$<!0/$!
-)4*+E!.)&B)!0%)*)!2+!6$2&6!0$!,)!4!
B$&0)+0!$<!+4:2&20-!(4A46)!,)0/))&!0%)!
+$<0)&)(!B$4*+)!+$2:!$<!0%)!B8:02540)(!

4*)4!4&(!0%)!<2&)!%4*(!C4&&)(!U4&(!
+C4*+):-!5)6)040)(!/20%!1&2$&!3))(V!
4*)4+!+8**$8&(2&6!20E!^%$8:(!0%)!
B8:02540)(!+$2:!C*$5)!0$!,)!/$*+)!2&!0)*A+!
$<!+4:2&20-!*)+8:0+D!0%)&!20!/2::!2&(2B40)!
C$++2,:)!/4-+!4%)4(D!U"V!0%)!B8**)&0!
B$&(202$&!$<!0%)!+$2:!2&!0%2+!B:4-!C4&!2+!
/$*+)!0%4&!P!4&02B2C40)(!40!0%)!+04*0!$<!
0%)!0*24:!2&!>?"h!4&(!4!/%$:)!&)/!
4CC*$4B%!2+!*)L82*)(D!$*!U>V!4&$0%)*!
$C02$&!2+!0$!N,*)4W!0%)!%4*(C4&O!,80!
:)45)!0%)!)R2+02&6!1&2$&!3))(!C:8+!20+!
+02A8:40)(!($*A4&0!+))(!6*$/0%!0$

!"#$%&'(1)%5+1<#%QVOXB%=+2$'%+,%,#$%-+F$%(&<+,/&'%+-%Z/.81$%OQK%G8,%7&((&*/'.%+%
-/.'/7/<+',%1+/'7+((%$0$',%H%+661&S/F+,$()%MVFF%&7%1+/'%7$((%/'%&'$%*$$2%/'%W+'8+1)%
QVOXB%C7,$1%-8<#%+'%$0$',K%,#$%U'/&'%9$$4%-#&8(4%(&&2%(/2$%,#+,%/'%Z/.81$%[B'

!"#$%&'+2)%5+)%QVO\B%E$-6/,$%8'8-8+(()%.&&4%-8FF$1%+'4%+8,8F'%1+/'K%,#$%U'/&'%
9$$4%/-%-,/((%]8/,$%-,8',$4%+'4%-6+1-$B%@$,*$$'%,#$%,8--&<2-%&7%U'/&'%9$$4%/-%+'%
+G8'4+'<$%&7%=#1$+4%R1/-%,#+,%#+-%'&,%G$$'%$S<+0+,$4%G)%,#$%*&FG+,-B%9#)^
%



! "?!

B$&02&8)!6*$/2&6!4&(!*)T+))(!/20%!^C)4*!
S*4++!/20%$80!<2*+0!):2A2&402&6!0%)!1&2$&!
3))(!F!8+2&6!0%)!1&2$&!3))(!0$!%):C!
C*)5)&0!<8*0%)*!+4:2&20-!*2+)!/%2:)!/4202&6!
<$*!0%)!^C)4*!S*4++!0$!6)*A2&40)E!

G0!0%2+!+046)!P!4A!684*()(:-!$C02A2+02B!
0%40!0%)!0*24:!/2::!/$*W!$80!4+!C:4&&)(!4&(!
0%40!$C02$&!U>V!4,$5)!B4&!,)!45$2()(E!
.$/)5)*!4+!)4B%!-)4*!C4++)+D!4&(!20!
4:*)4(-!A4-!,)!0$$!:40)D!0%)!:4&(!A$5)+!
C*$6*)++25):-!B:$+)*!0$!0%)!+208402$&!

/%)*)!$C02$&!U>VD!)+04,:2+%2&6!0%)!6*4++!
/20%!1&2$&!3))(!+02::!C*)+)&0D!/2::!,)!0%)!
$&:-!524,:)!$C02$&E!!

1&!c0%!GC*2:!>?"@D!4&(!0%*))!(4-+!4<0)*!4!
+26&2<2B4&0!*42&<4::!)5)&0D!P!*4&!4!+A4::D!
+8,Q)B025)!0)+0!40!0%2+!:$B402$&E!P&!0%2+!
B8:02540)(!+$2:D!P!/4+!4,:)!0$!8+)!Q8+0!4!
+%$5):!0$!(26!4!%$:)!4&(!)R4A2&)!0%)!
A$2+08*)!C)&)0*402$&!F!+))!H268*)!>dE!G0!
@?BA!())C!P!+0$CC)(!(2662&6D!,80!B$8:(!
%45)!B$&02&8)(!F!0%)*)!/4+!+02::!6$$(!

A$2+08*)!:)5):+!2&!0%)!+$2:!40!0%40!()C0%E!
.$/)5)*D!&$0)!0%40!0%)!0$C!"?T"@BA!$<!
+$2:!2+!(*-E!320%2&!0%*))!(4-+!0%)!A$2+08*)!
%4(!4:*)4(-!+$4W)(!($/&!2&0$!0%)!())C)*!
+$2:E!7)4&2&6!0%40!0%)!+8*<4B)!+4:0!/4+!
04W)&!($/&!/20%!20E!

H268*)!>h!+%$/+!4!+)B$&(!%$:)!(86!0$!
)R4A2&)!A$2+08*)!C)&)0*402$&!2&!0%)!+$2:!
Q8+0!$80+2()!0%)!B8:02540)(!4*)4!F!2&!0%)!
%4*(!C4&&)(!+$2:E!P&!0%2+!B4+)D!,)<$*)!4!
+%$5):!B$8:(!,)!8+)(!0$!(26D!4!:$&6!
C$+0%$:)!B*$/,4*!/4+!*)L82*)(!0$!<2*+0!
:$$+)&!0%)!+$2:!($/&!0$!4,$80!"@BAE!9%)!
+$2:!A$2+08*)!/4+!&)6:262,:)!2&!0%2+!<2*+0!
"@BA!4&(!52*084::-!*4&!$80!4:0$6)0%)*!
4<0)*!0%40!()C0%E!

J80!:$$W!,4BW!40!H268*)!>dE!9%)*)!2+!4!0%2&!
B*8+0!:4-)*!U>AA!0$!dAA!0%2BWV!$&!0%)!
0$C!0%40!2+!4!+2:5)*!6*)-!B$:$8*E!9%)!B*8+0!
C:8+!0%)!B$:$8*!4*)!2&(2B402$&+!$<!+4:0!2&!
0%2+!>TdAA!$<!+$2:!4&(!0%2+!2+!$<!6*)40!
B$&B)*&E!9%2+!2&(2B40)+!0%40!0%)!+$2:D!C*2$*!
0$!,)2&6!,*$W)&!$C)&!0%)!-)4*!,)<$*)D!2+!
/$*+)!0%4&!P!%4(!4&02B2C40)(E!9%2+!B*8+0!2+!
4!B4+)!$<!A2B*$!I4C2::4*-!=2+)E!9%)!*42&!
0%40!<)::!Q8+0!0%*))!(4-+!C*2$*!0$!0%)!%$:)+!
,)2&6!(86!/4+!4!+)*2)+!$<!5)*-!%)45-!
+%$/)*+!0%40!,400)*)(!0%)!+$<0T0$C!,4BW!
2&0$!4!0%2&!%4*(C4&!4642&E!G<0)*!0%2+!
%4CC)&)(!B4C2::4*-!*2+)!+04*0)(!0$!$BB8*!
4642&!/20%!0%)!A$2+08*)!0%)!*42&!,*$86%0E!
3%2:)!+$A)!+4:0!/4+!04W)&!($/&!())C)*!
2&0$!0%)!+$2:!2&!0%)!$C)&!+$2:!4*)4+!,-!
6*4520-D!4!C$*02$&!$<!0%)!+4:0!2&!0%)!+8,+$2:!
/4+!(*4/&!0$!0%)!+8*<4B)!,-!B4C2::4*-!
*2+)E 92A)!/2::!)5)&084::-!0)::!2<!0%2+!
4A$8&0!$<!+4:0!,*$86%0!0$!0%)!+8*<4B)!/2::!
8:02A40):-!,)!)&$86%!0$!C*)5)&0!0%)!
+$/&!^C)4*!S*4++!<*$A!6*$/2&6E!J80!$&!
20+!$/&!20!2+!4!+)*2$8+!/4*&2&6D!
&)B)++20402&6!4!*)T0%2&W!$<!0%)!$C02$&+!0$!
,)!4($C0)(!2&!*)T)+04,:2+%2&6!&4025)!
6*4++)+E!H8*0%)*A$*)D!P!+866)+0!0%40!0%)!
+$2:!2&!4&-!4*)4!0$!,)!*)5)6)040)(!+%$8:(!
%45)!0%)!+$2:!+4:2&20-!:)5):+!0)+0)(E!

'5)&!/20%$80!0%)!(4&6)*!$<!0%)!B:4-!4*)4+!
,)B$A2&6!+4:0C4&+D!0%)!%4*(!C4&&2&6!0%40!
2+!4!C*)B8*+$*D!2+!4&!2++8)!$<!B$&B)*&E!
;:4&0!*$$0!6*$/0%!2+!(*4A402B4::-!
2&%2,20)(!,-!%4*(!C4&&)(!+$2:E!9%2+!4:$&)!
%4+!0%*))!+)*2$8+!B$&+)L8)&B)+E!H2*+0:-D!2<!
4&-!400)AC0!2+!A4()!0$!*)T)+04,:2+%!
&4025)!6*4++)+!/20%$80!<2*+0!,*)4W2&6!8C!
0%)!%4*(C4&D!0%)!&8A,)*!$<!-)4*+!2&!
/%2B%!6*4++!B$8:(!6*$/!/2::!,)!A4*W)(:-!
*)(8B)(E!9%)&D!)5)&!2&!+8204,:)!-)4*+!<$*!
6*$/0%!0%)!&8A,)*!$<!/))W+!$5)*!0%)!
-)4*!/%)&!0%)!6*4++!B4&!4B025):-!6*$/!
/2::!,)!*)(8B)(E!9%2*(:-D!0%)!6*4++D!)5)&!
0%$86%!20!2+!4!<4*!A$*)!466*)++25)!C:4&0D!!

!"#$%&'+()'C%-+F6($%&7%9/(4%"+.$%6(+',-%48.%86%71&F%#+14%6+''$4%-&/(%8-/'.%+%(&'.%
<1&*G+1B%C((%&7%,#$%,+61&&,-%+1$%G$',K%-&F$%+,%[V%4$.1$$-B%=#$%$S,1$F$()%#+14%
<&F6+<,$4%-&/(%#+-%61$0$',$4%,#$%6(+',-%71&F%-$'4/'.%4&*'%+%-,1+/.#,%,+61&&,I'

!"#$%&'++) Q_,#%C61/(%QVOXB%CG&8,%OQ%F&',#-%+7,$1%<&FF$'</'.%+%,1/+(%/'%U'/&'%
9$$4%/'7$-,$4%(+'4B%=#/-%6#&,&%*+-%,+2$'%/FF$4/+,$()%+7,$1%#+(7%;VBV_%#$<,+1$-?%&7%
,#$%,1/+(%+1$+%&7%VBO`%#$<,+1$-%1$<$/0$4%/,-%7/'+(%<8(,/0+,/&'%,&%2/((%,#$%U'/&'%9$$4%
,#+,%#+4%.$1F/'+,$4%7&((&*/'.%-&/(%4/-,81G+'<$%/'%QVO\B @$)&'4%,#$%71$-#()%
<8(,/0+,$4%-&/(%/-%,#$%1$-,%&7%,#$%,1/+(%+1$+B%R,%#+-%+%.1$$'%,/'.$%,&%/,K%*#/<#%/-%'$*()%
.$1F/'+,$4%*$$4-%H%U'/&'%9$$4%+'4%9/(4%"+.$B'
'



! ""!

!"#$%&'+*)![,#%C61/(%QVOXK%,#1$$%4+)-%+7,$1%+%
-/.'/7/<+',%1+/'7+((%$0$',B%C%#&($%48.%/',&%
<8(,/0+,$4%-&/(%1$0$+(-%F&/-,81$%6$'$,1+,/&'%,&%
G$)&'4%XV<F%4$$6%H%,#$%4$6,#%&7%,#$%#&($B%=#/-%
F$+'-%,#+,%-817+<$%-+(,%#+-%G$$'%41+*'%4&*'%,&%
+,%($+-,%,#/-%4$6,#%G)%1+/'7+((%-$$6/'.%/'%,&%,#$%
.1&8'4B%J&*$0$1K%'&,$%,#+,%,#$%,&6%OVLOX<F%&7%
-&/(%/-%41)B%

'

!"#$%&'+.) C%-$<&'4%#&($%48.%,&%$S+F/'$%F&/-,81$%
6$'$,1+,/&'%/'%,#$%-&/(%N8-,%&8,-/4$%,#$%<8(,/0+,$4%
+1$+%H%/'%,#$%#+14%6+''$4%-&/(B%R'%,#/-%<+-$K%G$7&1$%
+%-#&0$(%<&8(4%G$%8-$4%,&%4/.K%+%(&'.%6&-,#&($%
<1&*G+1%*+-%1$]8/1$4%,&%7/1-,%(&&-$'%,#$%-&/(%4&*'%
,&%+G&8,%OX<FB%=#$%-&/(%F&/-,81$%*+-%'$.(/./G($%/'%
,#/-%7/1-,%OX<F%+'4%0/1,8+(()%1+'%&8,%+(,&.$,#$1%
+7,$1%,#+,%4$6,#B'
'
=#$%4$,1+<,&1-%&7%*#+,%R%+F%+40&<+,/'.%;+<,/0$%
+'4%61+<,/<+(%1$-,&1+,/&'%&7%'+,/0$%.1+--(+'4?%F+)%
<(+/F%,#+,%G/&4/0$1-/,)%/'%,#$%-&/(%*/((%G$%4$-,1&)$4%
&1%,#+,%*$%F8-,%'&,%/',$10$'$B%=+2$%+%.&&4%(&&2%
+,%,#/-%6/<,81$B%9#$1$%/-%,#$%G/&4/0$1-/,)%#$1$^%R,a-%
'&,#/'.%G8,%/',1&48<$4%/'$4/G($%&1%,&S/<%*$$4-%
*/,#%1/-/'.%-&/(%-+(/'/,)B'
'

!"#$%&'+-)%C%6+,<#%&7%0/.&1&8-%'+,/0$%"6$+1%P1+--%
.1&*/'.%/'%+%-F+((%$'<(&-81$K%61&,$<,$4%71&F%+((%
.1+T/'.%+'/F+(-B%R,%*+-%6(+',$4%/'%W+'8+1)%QVOQ%+-%
/'4/0/48+(%-$$4-%-/F6()%41&66$4%/',&%,#$%
$'<(&-81$B%=#/-%6#&,&%*+-%,+2$'%N8-,%+7,$1%,#$%
1+/'-%/'%W+'8+1)%QVOXB%=#$%"6$+1%P1+--%/-%-,/((%+(/0$%
+'4%.1$$'/'.%86K%*#/($%,#$%U'/&'%9$$4%/-%G+1$()%
0/-/G($%+'4%,#$%9+14-%9$$4%/-%4$+4%H%8'4$1%,#$%
1/.#,%<&'4/,/&'-%&7%1$48<$4%.1+T/'.%61$--81$K%
"6$+1%P1+--%*/((%4&F/'+,$B'



! ">!

4&(!B4&!$80TB$AC)0)!1&2$&!3))(!4&(!
+8CC*)++!20!U+$!:$&6!4+!6*4\2&6!C*)++8*)!2+!
*)(8B)(VD!20!/2::!0)&(!0$!)R2+0!$&:-!4+!
+B400)*)(!C:4&0+E!G::!0%*))!$<!0%)+)!
<4B0$*+!8:02A40):-!)&B$8*46)!+$2:!+4:2&20-E!

I:)4*:-!2&!H268*)!>hD!0%)!:4&(!+%$/&!2+!
6$$(!<$*!&$0%2&6!2&!0)*A+!$<!B$&+)*52&6!4!
/2:()*&)++!4*)4!4&(!0%2+!2+!$&:-!4!02&-!
<*4B02$&!$<!0%$8+4&(+!$<!%)B04*)+!$<!0%)!
=)+)*5)!2&!4!+2A2:4*!+040)E!9%)!()0*4B0$*+!
$<!/%40!P!4A!4(5$B402&6!U4B025)!4&(!
C*4B02B4:!*)+0$*402$&!$<!&4025)!6*4++:4&(V!
A4-!B:42A!0%40!,2$(25)*+20-!2&!0%)!+$2:!/2::!
,)!()+0*$-)(!$*!0%40!/)!A8+0!&$0!
2&0)*5)&)D!,80!*40%)*!:)0!&408*)!04W)!20+!
B$8*+)E!9%)-!&))(!0$!04W)!4!6$$(!:$$W!40!
0%2+!C2B08*)E!3%)*)!2+!0%)!,2$(25)*+20-!
%)*)]!P0Z+!&$0%2&6!,80!2&0*$(8B)(!2&)(2,:)!
$*!0$R2B!/))(+!/20%!*2+2&6!+$2:!+4:2&20-E!P0!
%4+!+$A)02A)+!,))&!+866)+0)(!0%40!A-!
C*$C$+)(!C:4&+!<$*!*)C42*2&6!0%)!+$2:!
+0*8B08*)!4&(!+$/2&6!&4025)!6*4++)+!A4-!
,)!4W2&!0$!0*)402&6!0%)!=)+)*5)!:2W)!4!
<4*AE!9%2+!2+!+2AC:-!&$0!0%)!B4+)[!P!Q8+0!
/4&0!0$!+))!0%)!*)08*&!$<!&4025)!6*4++)+!
<$*!0%)!/$A,40Z+!+8*5254:E!P<!0%2+!*)L82*)+!
0%)!8+)!$<!+$A)!<4*A!0-C)!A)B%4&2B4:!
)L82CA)&0!0$!4B%2)5)!0%)!&)B)++4*-!
$80B$A)+D!20!($)+!&$0!A)4&!0*)402&6!0%)!
=)+)*5)!:2W)!4!<4*AE!

3)!&))(!0$!*)A)A,)*!0%40!,$0%!0%)!
B:2A40)!4&(!0%)!/)40%)*!,)B$A)!
2AC$*04&0!<4B0$*+!0$!,)!B$&+2()*)(!2&!
+)A2T4*2(!*)62$&+E!J)2&6!4/4*)!&$/!
U8&:2W)!+)00:)*+!2&!0%)!"c0%!B)&08*-V!0%40!
0%2+!2+!4!+)A2T4*2(!4*)4D!Q8+0!$&)!+0)C!
($/&!<*$A!,)2&6!4&!4*2(!()+)*0D!
()<2&20):-!(2+B$8&0+!0%)!&$02$&!0%40!$&)!
B4&!0*)40!0%)!=)+)*5)!:2W)!4!<4*AE!9%)!
+W2::+!&))()(!0$!A4&46)!4&(!*)08*&!0%2+!
B$8&0*-!,4BW!0$!+8204,:)!:4&(!<$*!
/$A,40+!0$!6*4\)!4&(!+8*525)!$&D!4CC)4*!
0$!,)!%):(!,-!)R0*)A):-!<)/!C)$C:)E!3)!
&))(!A$*)!C)$C:)!0$!:)4*&!4,$80!4&(!C80!
2&0$!C*4B02B4:!4B02$&D!0%)!+W2::+!&)B)++4*-!
0$!B$&(8B0!0%2+!/$*WE!P<!C)$C:)!:4BW!0%)!
$,+)*5402$&!+W2::+!4&(!W&$/:)(6)!$<!0%2+!
4*)4D!0%)-!/2::!,)!8&4,:)!0$!+))!0%)!0*462B!
<808*)!$80B$A)!2<!/)!B%$$+)!0$!($!
&$0%2&6E!

Y4025)!^C)4*!S*4++!4&(!34::4,-!S*4++!4+!
/)::!4+!1&2$&!3))(D!4*)!C)*)&&24:!C:4&0+!
F!C:4&0+!0%40!B4&!:25)!<$*!4!&8A,)*!$<!
-)4*+D!4+!$CC$+)(!0$!4&&84:!C:4&0+!0%40!
(2)!$<<!+$A)02A)!(8*2&6!+C*2&6!4&(!($&Z0!
6*$/!4642&!8&02:!)&$86%!*42&!<4::+!2&!
4808A&!4&(!+$A)02A)+!4+!:40)!4+!/2&0)*E!
1&!45)*46)D!4&&84:!%)*,4B)$8+!C:4&0+D!
+8B%!4+!34*(+!3))(D!$&:-!)R0*4B0!0$C+$2:!
A$2+08*)!$5)*!4!C)*2$(!$<!hT@!A$&0%+!$<!

0%)!-)4*!F!40!4!02A)!$<!-)4*!/%)&!
)54C$*402$&!<*$A!+8*<4B)!+$2:!2+!4:+$!
A2&2A4:E!I$&+)L8)&0:-!A8B%!$<!0%)!*42&!
<4::2&6!$5)*!0%)!%$00)*!C)*2$(+!$<!0%)!
-)4*D!<*$A!4,$80!1B0$,)*!0$!4*$8&(!0%)!
)&(!$<!74-!U/%2B%!2+!<*)L8)&0:-!4+!A8B%!
4+!$*!A$*)!0%4&!4!0%2*(!$<!0%)!0$04:!
4&&84:!*42&<4::VD!*)A42&+!2&!0%)!0$C!+$2:!
4&(!2+!(*4/&!0$!0%)!+8*<4B)!,-!B4C2::4*-!
*2+)!4&(!)54C$*40)+E!a)452&6!,)%2&(!$&!
0%)!+8*<4B)D!0%)!+4:0!B$&0)&0!$<!0%)!
*42&/40)*!20+):<D!C:8+!+4:0+!<*$A!())C)*!2&!
0%)!+$2:E!

9%2+!A)4&+!0%40!+)A2T4*2(!4*)4+!4*)!A$*)!
C*$&)!0$!*2+2&6!+4:0!0%4&!0%)!/)00)*!

(2+0*2B0+E!=2+2&6!+4:0!/$8:(!%45)!+04*0)(!0$!
$BB8*!&$0!:$&6!4<0)*!34*(+!3))(!
*)C:4B)(!0%)!*)68:4*!C*)+)&B)!$<!&4025)!
6*4++)+E!9%)!4**254:!$<!1&2$&!3))(!/$8:(!
%45)!0)AC$*4*2:-!%4:0)(!0%)!+4:0!*2+)!4&(!
20!2+!2AC$*04&0!0$!4:+$!&$0)!0%40!0%)!1&2$&!
3))(!2&54()(!0%)!B:4-!4*)4+!<2*+0D!4*)4+!
A$+0!C*$&)!0$!0%)!4<<)B0+!$<!2&B*)4+2&6!
+4:2&20-E!J80!&$/!0%)!1&2$&!3))(!2+!
+04*02&6!0$!(2+4CC)4*!<*$A!0%)+)!B:4-!
4*)4+D!+$!0%)!C*$B)++!/2::!4BB):)*40)E!9%)!
=)+)*5)!2+!2&!(4&6)*!$<!+)*2$8+!
/2()+C*)4(!()B:2&)!F!&408*)Z+!B$8*+)!2+!
,)B$A2&6!$&)!$<!+):<T()+0*8B02$&E!

!"#$%&'+,)%U<,&G$1%QVO\B%b/.&1&8-%+'4%4$'-$%"6$+1%P1+--%+,%F)%A+FG1+/%61&6$1,)B%
=#$%-&/(%*+-%/'/,/+(()%$S,1$F$()%#+14%6+''$4%71&F%)$+1-%&7%&0$1L8-$B%U0$1%-$0$1+(%
)$+1-K%R%1$0$1-$4%,#$%-/,8+,/&'%*/,#%0$1)%<+1$78(%-&/(%1$6+/1B%'

!"#$%&'+/)'3C7,$1%$-,+G(/-#/'.%5&&18'4$%9/(4(/7$%:$-$10$K%1+/'%7$((%/'%O[MVB%>#&,&%&7%
@$1'+%cA($F$',-d%&'%5&&18'4$%+F&'.-,%,#$%"6$+1%P1+--%;",/6+%-6$</$-?K%O[MV3%H%
C(*/'%A($F$',-B'



! "d!

a)0!A)!(*4/!4&!4&4:$6-!%)*)E!P<!-$8!,82:0!
4!%$8+)!$<!,*2BW+!$*!+0$&)!$&!4!B:4-!4*)4!
4&(!(2(&Z0!2&+04::!4!(4AC!B$8*+)D!0%)!
%$8+)!/$8:(!)5)&084::-!+8<<)*!(4A46)!
<*$A!*2+2&6!+4:0!(4ACE!9%2+!2+!,)B48+)!0%)!
()&+20-!$<!0%)!,*2BW+!$*!+0$&)!)&%4&B)+!
B4C2::4*-!*2+)!4&(!+4:0/40)*!B4&!*2+)!+$A)!
A)0*)+!8C!4!/4::E!9%)!%4*(!C4&&)(!+$2:D!
:)<0!4+!,4*)!6*$8&(!/20%$80!C:4&0!*$$0+!
W))C2&6!0%)!/40)*!04,:)!:$/D!2+!&$0!B4::)(!
*2+2&6!+4:0!(4AC!U0%40Z+!4!,82:()*+!0)*AVD!20!
2+!B4::)(!B4C2::4*-!*2+)E!

H268*)!>@!2+!4!C%$0$!$<!4!C40B%!$<!^C)4*!
S*4++!6*$/2&6!2&!4!+A4::!)&B:$+8*)D!
C*$0)B0)(!<*$A!4::!6*4\2&6!4&2A4:+E!P0!/4+!
C:4&0)(!2&!#4&84*-!>?">!/20%!2&(252(84:!
+))(+!+2AC:-!(*$CC)(!2&0$!0%)!)&B:$+8*)E!
P0!2+!:$B40)(!2&!4&!4*)4!2&<)+0)(!/20%!
1&2$&!3))(!4&(!34*(+!3))(D!$&!%4*(!
C4&&)(!+$2:E!^2&B)!#4&84*-!>?">!0%)!
)&B:$+8*)!%4+!C*$0)B0)(!0%)!+$2:!<*$A!
<8*0%)*!/$A,40!)RB45402$&E!9%2+!C%$0$!
/4+!04W)&!Q8+0!4<0)*!0%)!*42&+!2&!#4&84*-!
>?"@E!Y$02B)!0%)!^C)4*!S*4++!2+!+02::!4:25)!
4&(!6*))&2&6!8CD!/%2:)!0%)!1&2$&!3))(!
2+!,4*):-!52+2,:)!4&(!0%)!34*(+!3))(!
U0%40!4:+$!2&2024::-!0%*25)(!,)B48+)!20!/4+!
C*$0)B0)(!<*$A!6*4\2&6V!2+!()4(E!.$/)5)*!
()+C20)!2&(252(84:!^C)4*!S*4++!C:4&0+!
6*$/2&6!526$*$8+:-D!20!2+!+02::!&$0!4!()&+)!
6*$8&(!B$5)*!F 8&:2W)!0%40!+%$/&!2&!
H268*)!>jD!/%2B%!2+!0%)!^C)4*!S*4++!$&!A-!
C*$C)*0-!40!I4A,*42!0%40!P!C:4&0)(!8+2&6!
A4B%2&)*-E!G:0%$86%!0%2+!C%$0$!/4+!
04W)&!2&!A2(!1B0$,)*!>?"h!U4<0)*!/2&0)*V!
0%)!$,Q)B0!%)*)!2+!0$!2::8+0*40)!0%)!()+2*)(!
6*$8&(!B$5)*!4B%2)54,:)!/%)&!0%)!%4*(!
C4&&)(!+$2:!2+!B$**)B0:-!*)C42*)(E!^2AC:-!
C:4&02&6!6*4++!+))(!4:$&)!2+!&$0!)&$86%X!
0%)!+$2:!&))(+!0$!,)!0*)40)(!0$!,*)4W!8C!
0%)!%4*(C4&E!'5)&!2<!20!%4+!0$!,)!($&)!
/20%$80!):2A2&402&6!$*!+8CC*)++2&6!0%)!
1&2$&!3))(D!4&(!20!2+!&$/!L820)!C$++2,:)!
0%40!0%2+!/2::!%45)!0$!,)!0%)!B4+)E!!

9%)!6*4++!+%$/&!2&!H268*)!>j!4:+$!
6*))&)(!8C!4<0)*!0%)!#4&84*-!>?"@!*42&!
4&(!%4+!6*$/&!526$*$8+:-!+2&B)E!P0!&$/!
C*$52()+!4,8&(4&0!6*))&!+8AA)*!<$(()*!
<$*!U2&!A-!B4+)V!+%))CE!G:+$!2::8+0*40)(!2+!
0%)!<4B0!0%40!0%)!^C)4*!S*4++!*)4(2:-!
6*$/+D!$80TB$AC)0)+!4&(!+A$0%)*+!0%)!
1&2$&!3))(!C*)+)&0E!9$!0%)!C$2&0!/%)*)!
1&2$&!3))(!$&!A-!C*$C)*0-!2+!$<!&$!
B$&+)L8)&B)!40!4::!4&(!2<!20!($)+!*)T
)A)*6)!4+!4!&82+4&B)!/))(D!20!/$8:(!
2&(2B40)!0$!A)!0%40!P!4A!$5)*T6*4\2&6!A-!
&4025)!6*4++!C4+08*)+E!

P0!2+!&$0!2AC$++2,:)!0$!*)T)+04,:2+%!&4025)!
6*4++)+!$&!7$$*8&()E!e)+D!0%)*)!4*)!
C*$,:)A+!0$!4((*)++!0$!($!+$D!%$/)5)*!

0%)+)!C*$,:)A+!4:*)4(-!%45)!4B%2)54,:)!
+$:802$&+E!P<!0%)!()B2+2$&!2+!&$0!A4()D!&$*!
0%)!&)B)++4*-!4B02$&+!8&()*04W)&D!0$!
400)AC0!0$!4B%2)5)!4!*)+8:0!+2A2:4*!0$!0%40!
+%$/&!2&!H268*)!>jD!$&!0%)!<$*A)*!
S*4++:4&(+!4&(!$C)&!7-$C$*8A!
3$$(:4&(+!$<!7$$*8&()!4&(!0%)!9/):5)!
72:)!;:42&D!20!/2::!,)!4&!4B0!$<!B8:C4,:)!
B$&+)*5402$&!&)6:26)&B)E!

H268*)!>fD!04W)&!2&!"cf?!,-!Y408*4:!
.2+0$*-!^$B2)0-!A)A,)*!G:/2&!I:)A)&0+D!
+%$/+!4!54+0!4*)4!$<!&4025)!^C)4*!S*4++!
$&!0%)!&)4*:-!)+04,:2+%)(!=)+)*5)E!Y4025)!
6*4++)+!/)*)!()<2&20):-!$&B)!C*)+)&0!4&(!

4,8&(4&0!$&!7$$*8&()!4&(!0%)!9/):5)!
72:)!;:42&[!G&(!20!B4&!,)!*)+0$*)(D!4+!:$&6!
4+!4CC*$C*240)!4B02$&!2+!04W)&E!

I8**)&0:-!0%)!$&:-!A4&46)A)&0!C:4&!
C$:2B-!$&!0%)!=)+)*5)!2+!0$!)*4(2B40)!0%)!
1&2$&!3))(D!4:$&6!/20%!B)*042&!$0%)*!
/))(+!U/%2:)!&$!400)AC0!0$!B$&0*$:!$*!
*)(8B)!34*(+!3))(!$*!9%*)4(!P*2+!2+!)5)&!
B$&+2()*)(VE!1,52$8+:-D!0$04:!)*4(2B402$&!
$<!0%)!1&2$&!3))(!2+!&$0!C$++2,:)E!^$!2&!
C*4B02B)D!400)AC0+!4*)!B8**)&0:-!A4()!0$!
C*)5)&0!20+!+C*)4(!)20%)*!,-!%4&(!%$)2&6!
$*!+C*4-2&6D!/%2B%!2+!4:+$!&$0!)<<)B025)!
$5)*!0%)!,*$4(!+B4:)!4*)4!2&5$:5)(E!S25)&!

!"#$%&'+0)%C%*&FG+,%'$+1%/,-%G811&*K%6#&,&.1+6#$4%&'%QV,#%5+)%QVOQB%C,%7/1-,%.(+'<$%
/,%4&$-'a,%(&&2%,&%G$%/'%G+4%<&'4/,/&'B%@8,%(&&2%+,%,#$%<(&-$1%/F+.$%/'%Z/.81$%YV%G$(&*B'
'

!"#$%&'+1)%C%<(&-$1%/F+.$%&7%,#$%-+F$%*&FG+,%-#&*'%/'%Z/.81$%Q[%+G&0$B%A+1$78(%
/'-6$<,/&'%-#&*-%,#$%1$+(%$F+</+,$4%<&'4/,/&'%1$0$+($4%G)%61&,184/'.%1/G-%+'4%#/6-B%
e&&2/'.%G+<2%+,%,#$%*/4$%0/$*%/'%Z/.81$%Q[K%/,%/-%$+-)%,&%F/--%,#$%1$+(%-,+,$%&7%,#$/1%
#$+(,#%*/,#%N8-,%-8GN$<,/0$%&G-$10+,/&'%+,%+%4/-,+'<$E$
'



	
   14	
  

that	
  the	
  weed,	
  on	
  some	
  very	
  large	
  areas	
  
is	
  all	
  that	
  is	
  standing	
  between	
  the	
  ground	
  
becoming	
  completely	
  grazed	
  bare,	
  this	
  
policy	
  is	
  not	
  just	
  wasteful	
  of	
  limited	
  
labour	
  resources	
  but	
  counter-­‐productive	
  
and	
  potentially	
  destructive.	
  It	
  also,	
  in	
  
effect	
  illustrates	
  a	
  “mind	
  set”	
  that	
  is	
  not	
  
only	
  condoning,	
  but	
  also	
  practising	
  the	
  
old	
  farming	
  methods	
  of	
  the	
  past	
  that	
  
have	
  led	
  to	
  so	
  much	
  agricultural	
  land	
  in	
  
Australia	
  being	
  rendered	
  useless	
  by	
  rising	
  
salt.	
  	
  

American	
  scientist	
  and	
  current	
  Professor	
  
of	
  Geography	
  at	
  the	
  University	
  of	
  
California,	
  Jared	
  Diamond	
  says:	
  

“As	
  for	
  the	
  extent	
  of	
  salinization,	
  it	
  
already	
  affects	
  about	
  9%	
  of	
  all	
  cleared	
  
land	
  in	
  Australia,	
  and	
  that	
  percentage	
  is	
  
projected	
  under	
  present	
  trends	
  to	
  rise	
  to	
  
about	
  25%.… Once	
  salinization	
  has	
  been	
  
initiated,	
  it	
  is	
  often	
  either	
  poorly	
  
reversible	
  (especially	
  in	
  the	
  case	
  of	
  
dryland	
  salinization),	
  or	
  prohibitively	
  
expensive	
  to	
  solve,	
  or	
  solutions	
  take	
  a	
  
prohibitively	
  long	
  time.”	
  [Diamond]	
  

Now	
  take	
  a	
  look	
  at	
  the	
  wombat	
  
photographed	
  on	
  20th	
  May	
  2012	
  in	
  Figure	
  
28.	
  At	
  first	
  glance	
  it	
  doesn’t	
  look	
  to	
  be	
  in	
  
bad	
  condition.	
  Figure	
  29	
  is	
  a	
  closer	
  image	
  
of	
  the	
  same	
  wombat	
  and	
  careful	
  
inspection	
  reveals	
  that	
  the	
  animal	
  is	
  
some	
  what	
  emaciated	
  (note	
  the	
  obvious	
  
ribs	
  and	
  protruding	
  hips).	
  It	
  illustrates	
  the	
  
potential	
  for	
  the	
  real	
  state	
  of	
  their	
  health	
  
to	
  be	
  easily	
  overlooked	
  with	
  just	
  
subjective	
  observation.	
  These	
  photos	
  
were	
  taken	
  with	
  a	
  cheap	
  little	
  $90	
  
camera	
  with	
  limited	
  zoom,	
  yet	
  I	
  could	
  
approach	
  this	
  animal	
  quite	
  close,	
  as	
  it	
  
was	
  almost	
  blind.	
  	
  

The	
  wombat	
  in	
  Figure	
  30	
  was	
  humanely	
  
euthanized	
  in	
  July	
  2012	
  due	
  to	
  its	
  
pathetic,	
  nearly	
  dead	
  state.	
  It	
  did	
  not	
  
have	
  the	
  energy	
  to	
  move	
  away	
  from	
  me.	
  
Note	
  here	
  there	
  is	
  no	
  hair	
  loss;	
  but	
  the	
  

backbone	
  and	
  hips	
  are	
  protruding	
  –	
  it	
  is	
  
emaciated.	
  The	
  animal’s	
  stomach	
  
contents	
  were	
  subsequently	
  examined	
  as	
  
shown	
  in	
  Figure	
  31.	
  It	
  was	
  starving,	
  with	
  a	
  
stomach	
  full	
  of	
  toxic	
  Thread	
  Iris	
  tops.	
  The	
  
wombat	
  shown	
  in	
  Figure	
  32	
  was	
  
euthanized	
  in	
  September	
  2012.	
  It	
  was	
  
taken	
  to	
  the	
  Roseworthy	
  Campus	
  of	
  the	
  
University	
  of	
  Adelaide,	
  for	
  autopsy	
  by	
  
their	
  Veterinary	
  Officer	
  –	
  it	
  too	
  was	
  
starving	
  to	
  death	
  on	
  Thread	
  Iris	
  tops.	
  I	
  
have	
  written	
  about	
  these	
  wombats	
  in	
  
other	
  articles	
  along	
  with	
  these	
  pictures.	
  
When	
  I	
  said	
  in	
  February	
  2015	
  “you	
  won’t	
  
find	
  animals	
  like	
  this	
  now.	
  They	
  are	
  all	
  
dead	
  and	
  the	
  survivors	
  are	
  currently	
  
managing	
  without	
  distress”,	
  the	
  wombat	
  
in	
  Figure	
  32	
  being	
  the	
  last	
  to	
  be	
  
euthanized	
  in	
  2012.	
  However	
  I	
  did	
  predict	
  
that	
  the	
  time	
  would	
  come	
  when	
  they	
  
would	
  start	
  to	
  die	
  off	
  rapidly	
  again.	
  Three	
  
years	
  later,	
  that	
  time	
  has	
  now	
  
unfortunately	
  come.	
  	
  

Since	
  then	
  many	
  more	
  have	
  been	
  seen	
  
like	
  this	
  (and	
  photographed	
  by	
  members)	
  
and	
  numerous	
  warrens	
  have	
  the	
  stench	
  
of	
  rotting	
  carcasses	
  emanating	
  from	
  the	
  
burrows	
  –	
  one	
  cannot	
  photograph	
  this	
  
nor	
  count	
  the	
  blowflies.	
  Recently	
  in	
  July	
  
2015,	
  during	
  a	
  regular	
  animal	
  and	
  
vegetation	
  survey	
  on	
  the	
  Twelve	
  Mile	
  
Plain,	
  I	
  counted	
  six	
  such	
  warrens	
  along	
  a	
  
2.5km	
  loop	
  within	
  a	
  one	
  square	
  kilometre	
  
area	
  just	
  north	
  of	
  the	
  Moorunde	
  
campsite.	
  This	
  is	
  not	
  a	
  natural	
  mortality	
  
rate.	
  My	
  point	
  is,	
  that	
  if	
  farmers	
  kept	
  
their	
  animals	
  over	
  prolonged	
  periods	
  of	
  
time	
  in	
  this	
  sort	
  of	
  condition,	
  they	
  would	
  
be	
  open	
  to	
  prosecution	
  by	
  the	
  RSPCA.	
  
Why	
  are	
  conservationists	
  exempt	
  from	
  
such	
  responsibilities	
  with	
  their	
  animals	
  in	
  
their	
  care	
  on	
  their	
  land?	
  Especially,	
  when	
  
the	
  cause	
  is	
  known	
  and	
  is	
  preventable.	
  

Now,	
  however	
  it	
  is	
  not	
  just	
  the	
  welfare	
  of	
  
Moorunde’s	
  wombats	
  at	
  stake,	
  but	
  also	
  
the	
  ultimate	
  fate	
  of	
  the	
  Reserve.	
  The	
  

remaining	
  Figures	
  33-­‐40	
  show	
  some	
  
examples	
  of	
  the	
  beginnings	
  of	
  saltpans	
  
caused	
  by	
  salinity	
  rise.	
  It’s	
  been	
  
suggested	
  that	
  I	
  should	
  monitor	
  and	
  
document	
  these	
  areas	
  with	
  “scientific	
  
methods”	
  and	
  record	
  the	
  data	
  in	
  a	
  
“scientific	
  manner”	
  so	
  that	
  what	
  I	
  claim	
  
will	
  be	
  taken	
  seriously	
  and	
  then	
  “acted	
  
upon”.	
  I	
  have	
  already	
  commenced	
  and	
  
will	
  continue	
  to	
  undertake	
  this	
  
monitoring	
  and	
  recording.	
  But	
  the	
  
problem	
  is	
  once	
  you	
  see	
  land	
  like	
  it	
  looks	
  
in	
  Figures	
  33-­‐40	
  the	
  red	
  warning	
  light	
  is	
  
already	
  on!	
  

The	
  land	
  needs	
  to	
  be	
  actively	
  managed.	
  It	
  
is	
  blatantly	
  obvious	
  that	
  we	
  cannot	
  sit	
  by	
  
as	
  passive	
  observers	
  doing	
  nothing	
  more	
  
than	
  crossing	
  our	
  fingers	
  and	
  hoping	
  for	
  
the	
  best.	
  

Sadly	
  the	
  managers	
  of	
  Moorunde	
  and	
  the	
  
Twelve	
  Mile	
  Plain	
  Wild	
  Life	
  Reserve	
  have	
  
for	
  years	
  now	
  refused	
  to	
  see	
  the	
  warning	
  
signs	
  and	
  listen	
  to	
  advice	
  gained	
  from	
  
years	
  of	
  study,	
  research	
  and	
  experience.	
  
It’s	
  not	
  a	
  question	
  of	
  when,	
  as	
  time	
  has	
  
already	
  run	
  out,	
  but	
  if,	
  they	
  will	
  honour	
  
their	
  responsibilities	
  to	
  the	
  wildlife	
  under	
  
their	
  care	
  and	
  demonstrate	
  to	
  the	
  
Society’s	
  supporters	
  that	
  the	
  best	
  
possible	
  actions	
  are	
  being	
  undertaken	
  to	
  
protect	
  these	
  creatures	
  and	
  that	
  donated	
  
funds	
  are	
  being	
  spent	
  on	
  these	
  activities.	
  

In	
  the	
  words	
  of	
  David	
  Bowman,	
  Professor	
  
of	
  Environmental	
  Change	
  Biology	
  at	
  the	
  
University	
  of	
  Tasmania:	
  

“It	
  is	
  wrongheaded	
  to	
  ignore	
  the	
  
ecological	
  impact	
  of	
  a	
  long	
  history	
  of	
  
Aboriginal	
  burning.	
  In	
  Australia	
  ecologists	
  
cannot	
  retreat	
  to	
  the	
  ‘wilderness’	
  to	
  study	
  
an	
  archetype	
  of	
  nature	
  because	
  the	
  
‘wilderness’	
  has	
  long	
  included	
  people.”	
  

[Bowman]
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