
!
!

"#$%&'()*!'+!#,-./!0%!*).!12*)#&!#3!*).!*).+'+4!5.&6'++'#-!'+!('7.-!3#&!8!9#$%!*#!0.!/#,-:#8/./!

0%! 8-! '-/'7'/28:! 3#&! *).! $2&$#+.! #3! &.+.8&9)! 8-/! $&'78*.! +*2/%! #-:%4!;).! *).+'+!68%!-#*! 0.!

&.$&#/29./!.:+.,).&.!,'*)#2*!*).!$.&6'++'#-!#3!*).!12*)#&4!

!

!



!
!

!

!

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

!

!

!

"!#$%&'&!()%&%*#%+!'*!(,)#',-!./-.'--0%*#!1.!#$%!)%2/')%0%*#&!.1)!#$%!

+%3)%%!1.!415#1)!1.!6$'-1&1($7!'*!8'*,*5%!

!

95$11-!1.!"551/*#,*57:!;51*10'5&!,*+!8'*,*5%!

<,&&%7!=*'>%)&'#7:!"/5?-,*+:!@%A!B%,-,*+!

!

!

!

!

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

-.-/$

$



!
!

'!

"#$%&'(%!

<-9.&*8'-*%!)8+!0.9#6.!8!/.3'-'-(!9)8&89*.&'+*'9!#3! *).!(:#08:!.9#-#6%=!+)8$'-(!0#*)!

689&#.9#-#6'9! $.&3#&68-9.! 8-/! 3'&6>:.7.:! 0.)87'#&4! ?.9.-*! 9&'+.+! +29)! 8+! *).! @:#08:!

A'-8-9'8:!"&'+'+=!*).!"BCDE>FG!$8-/.6'9=!8-/!*).!?2++#><H&8'-'8-!,8&!)87.!)'():'()*./!)#,!

+)#9H+!*&8-+6'*!89&#++!68&H.*+!*)&#2()!.-.&(%!8-/!3'-8-9'8:!:'-H8(.+=!/'+&2$*'-(!+*80':'*%!8-/!

(&#,*)4!<-/.&+*8-/'-(!*).!62:*'389.*./!/'6.-+'#-+!#3!2-9.&*8'-*%!8-/!'*+!'-*.&89*'#-!,'*)!&.8:!

8-/! 3'-8-9'8:!89*'7'*'.+! '+! *).&.3#&.!.++.-*'8:! 3#&!.78:28*'-(!(:#08:!.9#-#6'9! &.+':'.-9.4!;)'+!

*).+'+! '-7.+*'(8*.+! *).+.! /'6.-+'#-+! *)&#2()! *)&..! '-*.&&.:8*./! .++8%+! 9#60'-'-(! 689&#>

+.9*#&8:=!.-.&(%=!8-/!3'-8-9'8:!$.&+$.9*'7.+4!I++8%!B-.!.J86'-.+!*).!+*&29*2&.!8-/!.7#:2*'#-!#3!

.J$.9*./!2-9.&*8'-*%!+$'::#7.&+!89&#++!.6.&('-(!68&H.*!+.9*#&+!2+'-(!8!K28-*':.!*'6.>3&.K2.-9%!

9#--.9*./-.++!3&86.,#&H=!2-9#7.&'-(!).*.&#(.-.#2+!'-*.&/.$.-/.-9'.+!89&#++!*'6.!)#&'L#-+!

8-/! 68&H.*! 9#-/'*'#-+4! I++8%! ;,#! 8++.++.+! )#,! *).! (:#08:! (.#$#:'*'98:>.-.&(%! 2-9.&*8'-*%!

M@I<N!'-3:2.-9.+!3'&6>:.7.:!$&#/29*'7'*%=!#33.&'-(!-.,!'-+'()*+!'-*#!*).!$&#/29*'7'*%!.33.9*+!#3!

'-*.&*,'-./! (.#$#:'*'98:! 8-/! .-.&(%! +)#9H+4! I++8%! ;)&..! 8-8:%L.+! )#,! 9&#++>:'+*'-(! '-! <O!

68&H.*+!833.9*+!*).!$&#/29*'7'*%!#3!.-.&(%>+.9*#&!3'&6+!/2&'-(!*).!:8+*!*,#!/.98/.+!9)8&89*.&'L./!

0%!&'+'-(!2-9.&*8'-*%4!

! !



!
!

''!

"()*+,-./0.1.*%!!

D!0.('-!*)'+!*).+'+!0%!.J*.-/'-(!6%!+'-9.&.!8$$&.9'8*'#-!*#!6%!+2$.&7'+#&%!*.86=!'-9:2/'-(!

5&#3.++#&! A8&2H!P8::'=! 5&#3.++#&!Q8*'9.!BL.&!P8::'=!E&4!R.'!S'2=! 8-/!E&4!Q8--8)!T(2%.-=!

,)#+.!.J$.&*'+.=!9#-+*&29*'7.!8/7'9.=!8-/!+*.8/%!.-9#2&8(.6.-*!)87.!(2'/./!6.!*)&#2()!.7.&%!

+*.$!#3!6%!/#9*#&8:!U#2&-.%4!;).'&!9#6$:.6.-*8&%!+*&.-(*)+!8-/!)'()!898/.6'9!+*8-/8&/+!)87.!

$&#3#2-/:%!+)8$./!0#*)!6%!&.+.8&9)!/'&.9*'#-!8-/!6%!$.&+#-8:!(&#,*)!8+!8-!.6.&('-(!+9)#:8&4!

V#&H'-(!2-/.&!*).'&!+2$.&7'+'#-!)8+!0..-!8-!)#-#&!8-/!8-!'-78:280:.!.J$.&'.-9.4!

D!#,.!8!/..$!/.0*!#3!(&8*'*2/.!*#!5&#3.++#&!A8&2H!P8::'!3#&!)'+!'-+$'&'-(!6.-*#&+)'$!8-/!

&'(#&#2+! 898/.6'9! (2'/8-9.4! Q'+! 8**.-*'#-! *#! /.*8':=! '-+'()*32:! 9#66.-*+=! 8-/! 9#-*'-2#2+!

.-9#2&8(.6.-*! )87.! +.*! *).! 0.-9)68&H! 3#&! .J9.::.-9.! '-! 6%! &.+.8&9)4! D! &.68'-! .+$.9'8::%!

*)8-H32:!3#&!)'+!(.-2'-.!98&.!8-/!+2$$#&*!3&#6!*).!6#6.-*!D!$&.$8&./!6%!5)E!8$$:'98*'#-!8-/!

+9)#:8&+)'$!/#926.-*+=!*)&#2()!.7.&%!898/.6'9!8-/!$&#3.++'#-8:!6':.+*#-.!*).&.83*.&4!!

;#!5&#3.++#&!Q8*'9.!BL.&!P8::'=!D!86!*&2:%!*)8-H32:!3#&!).&!$8*'.-9.=!(.-.&#+'*%=!8-/!+)8&$!

.9#-#6.*&'9!'-+'()*4!Q.&!(2'/8-9.!)8+!0..-!9.-*&8:!*#!'6$&#7'-(!6%!.6$'&'98:!8-8:%+.+!8-/!

.9#-#6.*&'9!6#/.::'-(4!D!8:+#!/..$:%!8$$&.9'8*.!).&!.-9#2&8(.6.-*!*#!*8H.!#-!+.7.&8:!*2*#&'-(!

&#:.+=! ,)'9)! 8::#,./! 6.! *#! &.3'-.! 6%! *.89)'-(! 80':'*%! 8-/! 9#-3'/.-9.! '-! 9#662-'98*'-(!

9#6$:.J! '/.8+4! R#&.#7.&=! ,#&H'-(! ,'*)! ).&! 8+! 8! &.+.8&9)! 8++'+*8-*! ,8+! 8-! .J$.&'.-9.! *)8*!

.-&'9)./!6%!*.9)-'98:!+H'::+!8-/!6%!2-/.&+*8-/'-(!#3!9#::80#&8*'7.!&.+.8&9)!.*)'9+4!!

R%!).8&*3.:*!*)8-H+!8:+#!(#!*#!E&4!Q8--8)!T(2%.-!8-/!E&4!R.'!S'2!3#&!*).'&!*)#2()*32:!

3../089H! 8-/! 9:#+.! &.8/'-(! #3! 6%! ,#&H4! ;).'&! 8/7'9.! (&.8*:%! .-)8-9./! *).! +*#&%*.::'-(=!

6#*'78*'#-=!8-/!9#-*&'02*'#-!#3!.89)!$8$.&=!8+!,.::!8+!*).!#7.&8::!9#).&.-9.!#3!*).!:'*.&8*2&.!

&.7'.,4!;).'&!6.-*#&+)'$!,8+!H.%!*#!*&8-+3#&6'-(!.8&:%!/&83*+!'-*#!8!9#).+'7.!8-/!6.8-'-(32:!

0#/%!#3!&.+.8&9)4!

D!86!(&8*.32:! *#!5&#3.++#&!Q2-(!E#!8-/!1++#9'8*.!5&#3.++#&!Q8&7.%!T(2%.-!3#&! *).'&!

'-78:280:.! (2'/8-9.! 8*! *).! .8&:'.+*! +*8(.! #3! 6%! 898/.6'9! $8*)4! 5&#3.++#&! Q2-(! E#! H'-/:%!

'-*&#/29./!6.!*#!6%!92&&.-*!+2$.&7'+#&+!,).-!D!8$$:'./!*#!R8++.%!<-'7.&+'*%!8-/!:8*.&!+)8&./!

*).! 1?5R! P##*986$! O9)#:8&+)'$! #$$#&*2-'*%! #33.&./! 0%! @1?5=! ,)'9)! D! ,8+! 3#&*2-8*.! *#!

&.9.'7.4! 1++#9'8*.! 5&#3.++#&! Q8&7.%! T(2%.-! ).:$./! 6.! :8%! *).! (&#2-/,#&H! 3#&! 8! +*&#-(!

&.+.8&9)!$&#3':.!8-/!898/.6'9!"C!8+!.8&:%!8+!WXWF=!*,#!%.8&+!0.3#&.!D!0.(8-!6%!5)E4!;).'&!

8/7'9.!8-/!.-9#2&8(.6.-*!(87.!6.!*).!9#-3'/.-9.!*#!$2&+2.!*)'+!$8*)!,)#:.).8&*./:%4!

!
!!"#!$%&'!$%('&')!*%+$,-.!/01(#2")!34356!7+'!8$&9&:(;!<=>!?(#(>+9!(;&$&#?!=>!1>==<>(+;&#?!=<!@=#$(#$A!



!
!

'''!

R%!+'-9.&.!*)8-H+!8:+#!(#!*#!E&4!"8-)!5)29!T(2%.-!8-/!E&4!E87'/!@8082.&!3#&!*).'&!

.-/2&'-(!9#::80#&8*'#-!8-/!3&'.-/+)'$4!E&4!"8-)!5)29!T(2%.-=!6%!3#&6.&!:.9*2&.&=!&.+.8&9)!

8/7'+#&=!8-/!-#,!9#>82*)#&=!)8+!+2$$#&*./!6.!+'-9.!*).!3'&+*!/8%+!D!9#-+'/.&./!$2&+2'-(!8!5)E=!

8-/!:8*.&!'-*&#/29./!6.!*#!$&#3.++'#-8:!#$$#&*2-'*'.+!8*!*).!<-'7.&+'*%!#3!I9#-#6'9+!Q#!")'!

R'-)! "'*%! M<IQN4! E&4! E87'/! @8082.&=! 8:+#! 8! 3#&6.&! &.+.8&9)! 8/7'+#&! 8-/! -#,! 8! 9:#+.!

9#::80#&8*#&!8-/!3&'.-/=!)8+!+)8&./!0#*)!*).!)'()+!8-/!:#,+!#3!*)'+!898/.6'9!U#2&-.%=!3&#6!$8$.&!

&.U.9*'#-+!*#!899.$*8-9.+=!3&#6!9)8::.-(.+!*#!89)'.7.6.-*+4!;).'&!9#6$8-'#-+)'$!)8+!68/.!*)'+!

.J$.&'.-9.!/..$:%!6.8-'-(32:4!

;)'+! /#9*#&8:! $&#U.9*! ,8+! 68/.! $#++'0:.! *)&#2()! *).! R8++.%! <-'7.&+'*%! E#9*#&8:!

O9)#:8&+)'$=!,)'9)!8::#,./!6.!*#!/./'98*.!6%+.:3!.-*'&.:%!*#!&.+.8&9)4!D!8:+#!89H-#,:./(.!*).!

O9)##:!#3!199#2-*8-9%=!I9#-#6'9+!8-/!A'-8-9.!3#&!68'-*8'-'-(!.++.-*'8:!3'-8-9'8:!/8*808+.+!

8-/!&.+.8&9)!&.+#2&9.+!*)8*!+2$$#&*./!6%!.6$'&'98:!8-8:%+.+4!R%!8$$&.9'8*'#-!.J*.-/+!*#!*).!

3892:*%!8-/!+*833!#3! *).!O9)##:=!,)#+.!898/.6'9!.-7'&#-6.-*!)8+!0..-!0#*)!+*'62:8*'-(!8-/!

+2$$#&*'7.4!D-!$8&*'92:8&=! D!,'+)!*#! *)8-H!Q'&#H#!Q#/(.=!R8&H!V##/+=!R%&8)!"#&&8:.+=!8-/!

R2)8&&86!1L'L#78!3#&!*).'&!9#-+'+*.-*!*.9)-'98:!8-/!8/6'-'+*&8*'7.!8++'+*8-9.=!,)'9)!.-+2&./!

8!+6##*)!&.+.8&9)!$&#9.++4!

A'-8::%=! D! 86!$&#3#2-/:%!(&8*.32:! *#!6%! 386':%! 8-/! 3&'.-/+! 3#&! *).'&! .-/:.++!$8*'.-9.=!

2-/.&+*8-/'-(=!8-/!.-9#2&8(.6.-*4!;#!6%!$8&.-*+=!*)8-H!%#2!3#&!%#2&!*&2+*!8-/!+89&'3'9.+!*)8*!

)87.!+2+*8'-./!6.!*)&#2()#2*!*)'+!:#-(!U#2&-.%4!;#!6%!,'3.=!Q8-(!C#=!%#2&!:#7.!8-/!H'-/-.++!

)87.!0..-!6%!(&.8*.+*!+*&.-(*)!/2&'-(!*).!6#+*!/.68-/'-(!*'6.+4!;)'+!899#6$:'+)6.-*!0.:#-(+!

8+!629)!*#!%#2!8+!*#!6.=!8-/!D!/./'98*.!*)'+!*).+'+!*#!%#2!,'*)!8::!6%!).8&*4!

!

$



!
!

'7!

2'#-.!+3!(+*%.*%$!!
!
"#$%&'(%!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5!
"()*+,-./0.1.*%!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55!
2'#-.!+3!(+*%.*%$!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!56!
75$%!+3!%'#-.$!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!65!
75$%!+3!3508&.$!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!655!
9:';%.&!<*.!=!>*%&+/8(%5+*!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?!
F4F4!D-*&#/29*'#-!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!F!
F4W4!I++8%!B-.!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!Y!
F4Y4!I++8%!;,#!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!Z!
F4Z4!I++8%!;)&..!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!Z!
F4[4!?.+.8&9)!#2*$2*+!3&#6!*).!*).+'+!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444![!
F4\4!O*&29*2&.!#3!*).!*).+'+!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!\!
9:';%.&! 2,+! =! @$$'A! <*.! BC.(%+&'-! 8*(.&%'5*%A! $;5--+6.&$! 5*! .1.&05*0! 1'&).%$D! "!
E8'*%5-.!%51.=3&.E8.*(A!(+**.(%./*.$$!';;&+'(:F!4444444444444444444444444444444444444444444444444444444444444!]!
O*8*.6.-*!#3!9#-*&'02*'#-!3#&6!>!I++8%!B-.!44444444444444444444444444444444444444444444444444444444444444444444444444444!G!
W4F4!D-*&#/29*'#-!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FX!
W4W4!^'*.&8*2&.!&.7'.,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FZ!
W4Y4!R.*)#/#:#(%!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!F]!
W4Y4F4!@_?>E"">@1?"Q!6#/.:!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!F]!
W4Y4W4!S28-*':.!*'6.>3&.K2.-9%!9#--.9*./-.++!8$$&#89)!44444444444444444444444444444444444444444444444444444444!FG!
W4Y4Y4!Q./(.!&8*'#+!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!WY!
W4Y4Z4!R2:*'78&'8*.!6'-'626!78&'8-9.!$#&*3#:'#!444444444444444444444444444444444444444444444444444444444444444444444!WY!
W4Y4[4!5#&*3#:'#!$.&3#&68-9.!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!WY!
W4Z4!E8*8!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!WZ!
W4[4!I6$'&'98:!&.+2:*+!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!W`!
W4[4F4!O.9*#&8:!2-9.&*8'-*%!9#--.9*./-.++!'-!.6.&('-(!68&H.*+!444444444444444444444444444444444444444444444!W`!
W4[4F4F4!R./'8->3&.K2.-9%!9#--.9*./-.++!6.8+2&.+!44444444444444444444444444444444444444444444444444444444444444!W`!
W4[4F4W4!E%-86'9!K28-*':.>3&.K2.-9%!*#*8:!9#--.9*./-.++!444444444444444444444444444444444444444444444444444444!YX!
W4[4W4!;).!'6$89*!#3!2-9.&*8'-*%!#-!+.9*#&8:!*#*8:!9#--.9*./-.++!4444444444444444444444444444444444444444444!YW!
W4[4Y4!?#02+*-.++!9).9H!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!YZ!
W4[4Z4!5#&*3#:'#!8-8:%+'+!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!Y[!
W4\4!"#-9:2+'#-+!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!Y`!
9:';%.&!2:&..!=!@$$'A!2,+!B2:.!0-+#'-!0.+;+-5%5('-=.*.&0A!8*(.&%'5*%A!5*/.G!'*/!%+%'-!
3'(%+&!;&+/8(%565%AD!H.,!.65/.*(.!3&+1!35&1=-.6.-!'*'-A$5$F!4444444444444444444444444444444444444444444!YG!
O*8*.6.-*!#3!9#-*&'02*'#-!3#&6!>!I++8%!;,#!44444444444444444444444444444444444444444444444444444444444444444444444444!ZX!
Y4F4!D-*&#/29*'#-!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!ZF!
Y4W4!^'*.&8*2&.!&.7'.,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!ZZ!
Y4W4F4!I-.&(%!2-9.&*8'-*%!8-/!(.#$#:'*'98:!&'+H!44444444444444444444444444444444444444444444444444444444444444444444444!Z[!
Y4W4W4!D-*.&89*'#-+!#3!.-.&(%!2-9.&*8'-*%!8-/!(.#$#:'*'98:!&'+H!44444444444444444444444444444444444444444444444!Z\!
Y4W4Y4!<-9.&*8'-*'.+a&'+H+!8-/!3'&6!$&#/29*'7'*%!4444444444444444444444444444444444444444444444444444444444444444444444!Z\!
Y4Y4!R.*)#/#:#(%!8-/!/8*8!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!Z`!
Y4Y4F4!R.*)#/#:#(%!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!Z`!
Y4Y4W4!E8*8!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!ZG!
Y4Z4!I6$'&'98:!&.+2:*+!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444![F!
Y4Z4F4!;).!@I<!'-/.J!8-/!3'&6>:.7.:!$&#/29*'7'*%!44444444444444444444444444444444444444444444444444444444444444444![F!
Y4Z4W4!R.9)8-'+6!1-8:%+'+b!A'&6!9)8&89*.&'+*'9+!8-/!.-.&(%!$&'9.!9)8--.:+!4444444444444444444444444![\!
Y4Z4Y4!D/.-*'3'98*'#-!*.+*+!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444![G!
Y4Z4Y4F4!;,#>+*.$!+%+*.6!(.-.&8:'L./!6.*)#/!#3!6#6.-*+!M@RRN!444444444444444444444444444444444444444![G!



!
!

7!

Y4Z4Y4W4!I7.-*>+*2/%!8-8:%+'+!2+'-(!/'33.&.-9.>'->/'33.&.-9.+!444444444444444444444444444444444444444444444444!\X!
Y4[4!?#02+*-.++!*.+*+!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!\Y!
Y4\4!"#-9:2+'#-+!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!\`!
9:';%.&!I+8&!=!@$$'A!2:&..!BI5&1!;&+/8(%565%A!5*!%:.!@*.&0A=.-.(%&5(5%A!$.(%+&!+6.&!%:.!
-'$%!%,+!/.('/.$!,5%:!(&5$5$D!2:.!&+-.!+3!(&+$$=-5$%5*0F!444444444444444444444444444444444444444444444444444444!\]!
O*8*.6.-*!#3!9#-*&'02*'#-!3#&6!>!I++8%!;)&..!444444444444444444444444444444444444444444444444444444444444444444444444!\G!
Z4F4!D-*&#/29*'#-!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!`X!
Z4W4!^'*.&8*2&.!&.7'.,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!`Y!
Z4Y4!R.*)#/#:#(%!8-/!E8*8!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!``!
Z4Y4F4!R.*)#/#:#(%!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!``!
Z4Y4F4F4!I+*'68*'-(!3'&6!$&#/29*'7'*%!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444!``!
Z4Y4F4W4!I+*'68*'-(!*).!/.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!444444444444444444444444444444444444444444444444444444!`]!
Z4Y4W4!E8*8!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!`G!
Z4Z4!I6$'&'98:!&.+2:*+!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!]X!
Z4Z4F4!A'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!8-/!9&#++>:'+*'-(!4444444444444444444444444444444444444444444444444444!]X!
Z4Z4W4!E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!44444444444444444444444444444444444444444444444444444!]Y!
Z4Z4Y4!?#02+*-.++!*.+*+!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!GF!
Z4Z4Y4F4!?#02+*-.++!*.+*+!2+'-(!/'33.&.-*!8$$&#89).+!44444444444444444444444444444444444444444444444444444444444444!GF!
Z4Z4Y4W4!?#02+*-.++!*.+*+!2+'-(!8:*.&-8*'7.!6.8+2&.+!#3!3'&6!$&#/29*'7'*%!8-/!98$'*8:!.J$.-/'*2&.
!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!GY!
Z4[4!"#-9:2+'#-+!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!G\!
9:';%.&!I56.!=!9+*(-8$5+*!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!G]!
[4F4!c.%!3'-/'-(+!8-/!'6$:'98*'#-+!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!G]!
[4F4F4!I++8%!B-.!M")8$*.&!;,#N!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!G]!
[4F4W4!I++8%!;,#!M")8$*.&!;)&..N!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!GG!
[4F4Y4!I++8%!;)&..!M")8$*.&!A#2&N!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FXX!
[4W4!A2*2&.!8&.8+!#3!&.+.8&9)!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FXF!
J.3.&.*(.$!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FXY!
";;.*/5G!3+&!9:';%.&!2:&..!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FFG!
";;.*/5G!3+&!9:';%.&!I+8&!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FW`!
!
!



!
!

7'!

75$%!+3!%'#-.$!
!
;80:.!W4F4!O2668&%!+*8*'+*'9+!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!W\!
;80:.!W4W4!E%-86'9!*#*8:!9#--.9*./-.++b!;#*8:=!+)#&*>*.&6!8-/!:#-(>*.&6!4444444444444444444444444444!WG!
;80:.!W4Y4!Q./(.!&8*'#+!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!Y\!
;80:.!W4Z4!R'-'626!78&'8-9.!$#&*3#:'#!4444444444444444444444444444444444444444444444444444444444444444444444444444444444!Y`!
;80:.!Y4F4!O2668&%!+*8*'+*'9+!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444![X!
;80:.!Y4W4!;).!'6$89*!#3!@I<!'-/.J!#-!3'&6>:.7.:!$&#/29*'7'*%!M08+.:'-.!&.+2:*+N!4444444444444444![F!
;80:.!Y4Y4!;).!'6$89*!#3!*).!@I<!'-/.J!#-!3'&6>:.7.:!$&#/29*'7'*%!M3#&!+#6.!+.:.9*./!9#2-*&'.+!
'-!*).!+86$:.N!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444![Y!
;80:.!Y4Z4!;).!'6$89*!#3!*).!@I<!'-/.J!#-!3'&6>:.7.:!$&#/29*'7'*%!M.-.&(%>'-*.-+'7.!'-/2+*&'.+!
7.&+2+!:.++!.-.&(%>'-*.-+'7.!'-/2+*&'.+N!4444444444444444444444444444444444444444444444444444444444444444444444444444444444![Z!
;80:.!Y4[4!;).!'6$89*!#3!*).!@I<!'-/.J!#-!3'&6>:.7.:!$&#/29*'7'*%!M+68::.&!3'&6+!7.&+2+!:8&(.&!
3'&6+N!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444![[!
;80:.!Y4\4!R.9)8-'+6!1-8:%+'+b!A'&6!")8&89*.&'+*'9+!8-/!I-.&(%!5&'9.+!44444444444444444444444444444![]!
;80:.!Y4`4!D/.-*'3'98*'#-!*.+*+b!;,#>+*.$!+%+*.6!@RR!4444444444444444444444444444444444444444444444444444444444!\X!
;80:.!Y4]4!I7.-*>+*2/%!E'E!'/.-*'3'98*'#-!*.+*+b!$8&8::.:!*&.-/+!8-/!$:89.0#!4444444444444444444444444!\Y!
;80:.!Y4G4!?#02+*-.++! *.+*b!;).! '6$89*!#3! *).!@I<! '-/.J!#-! 3'&6>:.7.:!$&#/29*'7'*%! M2+'-(!
8:*.&-8*'7.!6.*)#/+!8-/!8:*.&-8*'7.!6.8+2&.+!#3!3'&6!$&#/29*'7'*%N!444444444444444444444444444444444444444!\[!
;80:.!Z4F4!^'+*!#3!78&'80:.+!8-/!*).'&!/8*8!+#2&9.+!444444444444444444444444444444444444444444444444444444444444444444!`]!
;80:.!Z4W4!O2668&%!+*8*'+*'9+!#3!78&'80:.+!444444444444444444444444444444444444444444444444444444444444444444444444444444!]X!
;80:.!Z4Y4!A'&6!$&#/29*'7'*%!86#-(!+.9*#&+b!P.3#&.!8-/!83*.&!9&#++>:'+*'-(!MA2::!+86$:.N!4444!]F!
;80:.!Z4Z4!A'&6d+!98$'*8:!.J$.-/'*2&.+!8-/!3'J./!8++.*+!'-!I-.&(%!+.9*#&b!P.3#&.!8-/!83*.&!9&#++>
:'+*'-(!MI6.&('-(!7.&+2+!E.7.:#$./!9#2-*&'.+N!4444444444444444444444444444444444444444444444444444444444444444444444!][!
;80:.!Z4[4!E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!M32::!+86$:.N!4444444444444444444444444!]]!
;80:.! Z4\4! E.*.&6'-8-*+! #3! 3'&6! $&#/29*'7'*%! '-! I-.&(%! +.9*#&! MI6.&('-(! 9#2-*&'.+! 7.&+2+!
E.7.:#$./!9#2-*&'.+N!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!]G!
;80:.!Z4`4!E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!#3!.:.9*&'9'*%!3'&6+!4444444444444444444444444444444444444444444!GX!
;80:.!Z4]4!?#02+*-.++! *.+*b!E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!M2+'-(!8:*.&-8*'7.!8$$&#89).+N
!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!GW!
;80:.!Z4G4!?#02+*-.++!*.+*b!A'&6!$&#/29*'7'*%!0.3#&.!8-/!83*.&!9&#++>:'+*'-(!M2+'-(!8:*.&-8*'7.!
$&#/29*'7'*%!6.8+2&.+N!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!GZ!
;80:.!Z4FX4!?#02+*-.++!*.+*b!E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!M2+'-(!8:*.&-8*'7.!$&#/29*'7'*%!
6.8+2&.+N!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!G[!
;80:.!Z4FF4!?#02+*-.++!*.+*b!E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!M2+'-(!8:*.&-8*'7.!6.8+2&.!#3!
98$'*8:!.J$.-/'*2&.N!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!G\!
;80:.!Y41F4!5:89.0#a38:+'3'98*'#-!*.+*+!3#&!*).!@I<>.-.&(%!'-*.-+'*%!'-*.&89*'#-!4444444444444444!FWX!
;80:.!Y41W4!5:89.0#a38:+'3'98*'#-!*.+*+!3#&!*).!@I<>+68::.&!3'&6!'-*.&89*'#-!4444444444444444444444!FWF!
;80:.!Y4PF4!?#02+*-.++!*.+*b!<+'-(!*).!/.6.8-./!'-*.&89*'#-!*.&6!0%!P8::'!8-/!Oe&.-+.-!MWXFYN
!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FW[!
;80:.!Z41F4!A'&6!$&#/29*'7'*%!86#-(!+.9*#&+b!P.3#&.!7.&+2+!83*.&!9&#++>:'+*'-(!MA2::!+86$:.N
!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FW`!
;80:.!Z41W4!A'&6!$&#/29*'7'*%!86#-(!+.9*#&+b!P.3#&.!7.&+2+!83*.&!9&#++>:'+*'-(!MI6.&('-(!8-/!
E.7.:#$./!9#2-*&'.+N!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FW]!
;80:.!Z4PF4!E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!MI6.&('-(!9#2-*&'.+N!444444!FYF!
;80:.!Z4PW4!E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!ME.7.:#$./!9#2-*&'.+N!44444!FYW!
!
!



!
!

7''!

75$%!+3!3508&.$!

A'(2&.!W4F4!<O!.9#-#6'9!$#:'9%!2-9.&*8'-*%!8-/!"PBI!C#:8*':'*%!D-/.J!MCDfN!4444444444444444444!FF!
A'(2&.!W4W4!E8':%!&.*2&-+!8-/!9#-/'*'#-8:!7#:8*':'*'.+!44444444444444444444444444444444444444444444444444444444444444!W[!
A'(2&.! W4Y4! 17.&8(./! 6./'8-! *#*8:=! +)#&*>*.&6! 8-/! :#-(>*.&6! -.*! $8'&,'+.! /'&.9*'#-8:!
9#--.9*./-.++!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!YX!
A'(2&.!W4Z4!;'6.=!+)#&*>*.&6!8-/!:#-(>*.&6!/%-86'9!*#*8:!9#--.9*./-.++!44444444444444444444444444444!YF!
A'(2&.!W4[4!S28-*':.!&.:8*'#-!0.*,..-!;"D!8-/!2-9.&*8'-*%!6.8+2&.+!444444444444444444444444444444444444!YY!
A'(2&.!W4\4!?#02+*-.++!9).9Hb!E%-86'9!*#*8:!9#--.9*./-.++!4444444444444444444444444444444444444444444444444!Y[!
A'(2&.! Y4F4! R8&('-8:! .33.9*+! #3! *).! @I<! '-/.J! #-! 3'&6! $&#/29*'7'*%=! 9#-/'*'#-8:! #-! 3'&6!
9)8&89*.&'+*'9+!8-/!.-.&(%!$&'9.+!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444![G!
A'(2&.! Y4W4! I7.-*>+*2/%! 8-8:%+'+! 2+'-(! 8! *,#>,8%! 3'J./>.33.9*+! /'33.&.-9.>'->/'33.&.-9.+!
3&86.,#&H!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!\W!
A'(2&.!Z4F4!5:#*+!*#!9).9H!3#&!9#78&'8*.!08:8-9.!83*.&!.+*'68*'#-+!#3!$&#$.-+'*%>+9#&.!68*9)'-(!
M3'&6!$&#/29*'7'*%!0.3#&.!7.&+2+!83*.&!9&#++>:'+*'-(N!444444444444444444444444444444444444444444444444444444444444444!]W!
A'(2&.!Z4W4!D6$2:+.!&.+$#-+.!8-8:%+'+!3#&!I-.&(%!+.9*#&!44444444444444444444444444444444444444444444444444444444!GW!
A'(2&.!Y4PF4!?#02+*-.++!*.+*b!58-.:!'6$2:+.!&.+$#-+.!8-8:%+'+!4444444444444444444444444444444444444444444!FWY!
A'(2&.!Z41F4!c.&-.:!/.-+'*%!$:#*+!*#!9).9H!3#&!9#78&'8*.!08:8-9.!83*.&!.+*'68*'#-+!#3!$&#$.-+'*%>
+9#&.!68*9)'-(!MI-.&(%!+.9*#&N!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FWG!
A'(2&.!Z41W4!c.&-.:!/.-+'*%!$:#*+!*#!9).9H!3#&!9#78&'8*.!08:8-9.!83*.&!.+*'68*'#-+!#3!$&#$.-+'*%>
+9#&.!68*9)'-(!MI:.9*&'9'*%!3'&6+N!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FYX!

!

!



!
!

F!

0*"1+23$4'2$5$6'+3&789+:&'!

")8$*.&!B-.!$&.+.-*+!8-!#7.&7'.,!#3!*).!*).+'+4!A2&*).&6#&.=! *)'+!9)8$*.&!#2*:'-.+!*).!

&.+.8&9)! #0U.9*'7.+=! H.%! 3'-/'-(+=! 8-/! 9#-*&'02*'#-+! #3! .89)! .++8%! *#! *).! .J'+*'-(! :'*.&8*2&.4!

A'-8::%=!'*!9#-9:2/.+!,'*)!8!+2668&%!#3!*).!&.+.8&9)!#2*$2*+!8-/!*).!#7.&8::!*).+'+!+*&29*2&.4!

?4?4! >*%&+/8(%5+*!

<-9.&*8'-*%! )8+! 0.9#6.! 8! /.3'-'-(! 3.8*2&.! #3! *).! (:#08:! .9#-#6%=! +)8$'-(! 0#*)!

689&#.9#-#6'9!$.&3#&68-9.!8-/!3'&6>:.7.:!#2*9#6.+4!B7.&!*).!$8+*!*,#!/.98/.+=!*).!,#&:/!

)8+!,'*-.++./!+.7.&8:!.$'+#/.+!#3!).'()*.-./!8-/!$.&+'+*.-*!2-9.&*8'-*%=!'-9:2/'-(!*).!@:#08:!

A'-8-9'8:! "&'+'+! #3! WXX`gWXX]=! *).! I2&#$.8-! +#7.&.'(-! /.0*! 9&'+'+! #3! *).! .8&:%! WXFX+=! *).!

"BCDE>FG! $8-/.6'9! '-! WXWX=! 8-/! *).! WXWW! .+98:8*'#-! #3! *).! ?2++#><H&8'-'8-! ,8&! *)8*!

(.-.&8*./! +'(-'3'98-*! *2&6#':! '-! (:#08:! 3'-8-9'8:! 68&H.*+4! <-9.&*8'-*%! +)#9H+! :.8/! *#! +)8&$!

/.9:'-.+!'-!'-7.+*6.-*=!&.+#2&9.!&.8::#98*'#-=!8-/!$&#/29*'7'*%!MP:##6=!WXXGN=!3#::#,./!0%!+:#,!

8-/!'-9#6$:.*.!&.9#7.&'.+4!I6.&('-(!.9#-#6'.+!'-!$8&*'92:8&!+233.&!/..$.&!8-/!6#&.!$.&+'+*.-*!

9#-*&89*'#-+!8-/!*8H.!+'(-'3'98-*:%!:#-(.&!*#!&.*2&-!*#!$&.>9&'+'+!:.7.:+!*)8-!/.7.:#$./!68&H.*+!

M"8&&'h&.>O,8::#,! i! "j+$./.+=! WXFYN4! I7.-! 0.3#&.! *).! "BCDE>FG! 9&'+'+=! DRA! R8-8('-(!

E'&.9*#&!c&'+*8:'-8!@.#&('.78!&.68&H./!*)8*!k!"#!#$%&#'(#)&*+')",#%#'$*-*#%'#'$*#(.'/*'#("#'$*#

+*0#&*1%&*#)'#0(.2&#3*#)+14*%/)+5#.+1*4'%)+',l!M1)'&!.*!8:4=!WXWWN4!I6$'&'98:!.7'/.-9.!8:+#!

'-/'98*.+!*)8*!3'-8-9'8:=!$#:'9%=!8-/!$#:'*'98:!2-9.&*8'-*'.+!.J.&*!+'(-'3'98-*!'6$89*+!#-!.9#-#6'9!

89*'7'*%!8-/!'-7.+*6.-*!M1$8'*8-!.*!8:4=!WXWWN4!

1*!*).!6.+#!:.7.:=!2-9.&*8'-*%!'+!*&8-+6'**./!89&#++!'-/2+*&'.+!*)&#2()!+.9*#&8:!:'-H8(.+!

8-/!3'-8-9'8:!'-*.&9#--.9*./-.++4!V).-!8!+)#9H!8&'+.+!'-!#-.!+.9*#&=!'*!*.-/+!*#!$&#$8(8*.!89&#++!

68&H.*+! *)&#2()! +.9*#&8:! 9#--.9*./-.++! Mm)8-(! .*! 8:4=! WXWXN4! I6$'&'98:! +*2/'.+! +)#,! *)8*!

+.9*#&+!$:8%!8!9&'*'98:!&#:.!'-!+%+*.6'9!&'+H!8+!7#:8*':'*%!+$'::#7.&+!.7#:7.!/%-86'98::%!89&#++!

.K2'*%! '-/2+*&'.+! MI9H.&-H.6$.&=! WXF]n! O)8)L8/! .*! 8:4=! WXWFN4! O29)! +$'::#7.&+! +)8$.! 0#*)!

$#:'9%68H.&+d!/.9'+'#-+!8-/!'-7.+*#&+d!$#&*3#:'#!8::#98*'#-+4!V'*)'-!*).!+.9*#&8:!-.*,#&H=!*).!

.-.&(%!+.9*#&!$:8%+!8!H.%!&#:.!/2.!*#!'*+!'6$#&*8-9.!8+!8!32-/86.-*8:!'-$2*!89&#++!*).!.9#-#6%!

8-/!'*+!$&'9.!7#:8*':'*%4!

I-.&(%!'+!8!+*&8*.('9!&.+#2&9.!2-/.&$'--'-(!.9#-#6'9!(&#,*)!MV.-!.*!8:4=!WXFGN4!P.982+.!

#3! '*+! +98&9'*%=! +$8*'8:! +.$8&8*'#-! 0.*,..-! +2$$:%! 8-/! /.68-/=! 8-/! :#,! /.68-/! .:8+*'9'*%=!

.-.&(%>$&'9.!2-9.&*8'-*%!98-!/'+&2$*! '-7.+*6.-*!/.9'+'#-+=! '-/2+*&'8:!$&#/29*'#-=!8-/!#7.&8::!

.9#-#6'9!89*'7'*%!MI:/.&!i!O.&:.*'+=!WXFXn!_#=!WXFZn!5..&+68-!i!C8-!?#08%+=!WXFWN4!Q86':*#-!

MWXXYN! 8-/!")8&3.//'-.! .*! 8:4! MWXWXN! .6$)8+'L.! *)8*! #':>$&'9.! 2-9.&*8'-*%! .J.&*+! +'(-'3'98-*!



!
!

W!

8/7.&+.!.33.9*+!#-!.9#-#6'9!(&#,*)!8*!0#*)!-8*'#-8:!8-/!(:#08:!+98:.+4!@.#$#:'*'98:!'-+*80':'*%!

32&*).&!'-*.-+'3'.+!*).!-.(8*'7.!.33.9*+!#3!.-.&(%!2-9.&*8'-*%=!86$:'3'.+!$&.982*'#-8&%!0.)87'#&=!

8-/!&.+*&'9*+!*).!878':80':'*%!#3!.-.&(%!M-#*80:%!#':N!3#&!$&#/29*'7.!2+.!M^'2!.*!8:4=!WXFGn!R.'!.*!

8:4=!WXWXn!V8-(!.*!8:4=!WXWFN4!O29)!).'()*.-./!.-.&(%!2-9.&*8'-*%=!'-!*2&-=!2-/.&6'-.+!3'&6+d!

$&#/29*'7'*%!M^'2!.*!8:4=!WXWZn!?.-=!^'2!.*!8:4=!WXWYN4!

?.9.-*:%=!E8-(!.*!8:4!MWXWZ8N!/.7.:#$!*).!@:#08:!@.#$#:'*'98:>I-.&(%!<-9.&*8'-*%!M@I<N!

'-/.J=!'-*.(&8*'-(!(.#$#:'*'98:=!.-.&(%=!8-/!$#:'9%!&'+H+!'-*#!8!+'-(:.!9#6$#+'*.!6.8+2&.4!;).!

@I<!'-/.J!'+!)'():%!&.+$#-+'7.!*#!68U#&!(.#$#:'*'98:!*.-+'#-+!8-/!.-.&(%!+)#9H+=!,'*)!+*&#-(!

.J$:8-8*#&%!$#,.&!3#&!(:#08:!.-.&(%>$&'9.!7#:8*':'*%=!+.9*#&8:!+*#9H>68&H.*!$.&3#&68-9.=!8-/!

H.%!689&#.9#-#6'9!'-/'98*#&+!89&#++!8/78-9./!8-/!.6.&('-(!.9#-#6'.+4!V)':.!'*+!&.:.78-9.!

)8+!0..-!,.::!.+*80:'+)./!8*!*).!(:#08:=!-8*'#-8:=!8-/!+.9*#&8:!:.7.:+=!'*+!'6$:'98*'#-+!3#&!3'&6>

:.7.:!$&#/29*'7'*%!&.68'-!2-.J$:#&./=!8!(8$!*)'+!*).+'+!+..H+!*#!8//&.++4!

1*!*).!3'&6!:.7.:=!*).!.33.9*+!#3!2-9.&*8'-*%!/.$.-/!9&29'8::%!#-!3'-8-9'8:!'-*.(&8*'#-!8-/!

9#&$#&8*.!3:.J'0':'*%4!<-9.&*8'-*%!/'+9#2&8(.+!'-7.+*6.-*!MP:##6=!WXXGN=!'--#78*'#-=!8-/!&'+H>

*8H'-(=!%.*!3'&6+!,'*)!(&.8*.&!3'-8-9'8:!3:.J'0':'*%!#&!'-*.&-8*'#-8:!.J$#+2&.!98-!6'*'(8*.!*).+.!

.33.9*+4!"&#++>:'+*'-(=! 3#&! '-+*8-9.=! .-80:.+! 3'&6+! *#!899.++! :8&(.&=!6#&.! :'K2'/=! 8-/!.33'9'.-*!

98$'*8:!68&H.*+!*)8-!*).'&!)#6.!68&H.*+!MP8::'!.*!8:4=!WXWWn!^860&.9)*!i!R%.&+=!WXFWN4!D-!*2&-=!

3'-8-9'8:! :'0.&8:'L8*'#-! 389':'*8*.+! 98$'*8:! 899.++! 8-/! &.+#2&9.! 8::#98*'#-=! *).&.0%! +2$$#&*'-(!

'-7.+*6.-*!8-/!(&#,*)!MQ.':=!WXFGN4!

1+!c&2(68-!MFGG`N!386#2+:%!#0+.&7./=!k64(&.1')7)',#)/+8'#*7*4,'$)+59#3.'#)+#'$*#2(+5#

4.+#)'#)/#%2-(/'#*7*4,'$)+5l4!O%7.&+#-!MWXFFN!8//+!*)8*!$&#/29*'7'*%!'+!k:.)'*#2)'*4%22,#%#-%''*4#

("#/.47)7%2#"(4#3./)+*//*/4l!A'&6>:.7.:!*#*8:!389*#&!$&#/29*'7'*%!M;A5N!6.8+2&.+!#2*$2*!0.%#-/!

*).!9#-*&'02*'#-!#3!#0+.&7./!'-$2*+!8-/!&.$&.+.-*+!8-!.++.-*'8:!/&'7.&!#3!.9#-#6'9!(&#,*)!MP8'.&!

.*!8:4=!WXX\n!E#,&'9H!i!T(2%.-=!FG]Gn!;)#6$+#-!i!?2+)'-(=!FGGGn!;'8-!i!;,'*.=!WXFFN4!

IJ86'-'-(! ;A5! '+! *)2+! 9&'*'98:! 3#&! 68-8(.&+! +..H'-(! *#! .-)8-9.! 9#6$.*'*'7.-.++! 8-/! 3#&!

$#:'9%68H.&+!/.+'(-'-(!+*&8*.('.+!*#!3#+*.&!(&#,*)=!.6$:#%6.-*=!8-/!&.+':'.-9.4!

B7.&8::=! 2-9.&*8'-*%! #$.&8*.+! *)&#2()! '-*.&9#--.9*./! 689&#.9#-#6'9=! .-.&(%=! 8-/!

3'-8-9'8:! /'6.-+'#-+=! '-3:2.-9'-(! *).! +*80':'*%! #3! .9#-#6'.+! 8-/! *).! $.&3#&68-9.! #3! 3'&6+4!

<-/.&+*8-/'-(!*).+.!9)8--.:+!'+!.++.-*'8:!3#&!'/.-*'3%'-(!)#,!+)#9H+!$&#$8(8*.!8-/!)#,!3'&6+!

8-/! $#:'9%68H.&+! &.+$#-/4! ;)'+! *).+'+! 9#-*&'02*.+! *#! *).! :'*.&8*2&.! 0%! #33.&'-(! 8!

62:*'/'6.-+'#-8:! .J86'-8*'#-! #3! 2-9.&*8'-*%! 8-/! $&#/29*'7'*%4! ;).! 3'&+*! .++8%! $&#7'/.+! 8!

689&#g+.9*#&8:! $.&+$.9*'7.! 0%! .J86'-'-(! )#,! .J$.9*./! 2-9.&*8'-*%! +$'::#7.&+! .7#:7.! 8-/!

'-*.&89*!89&#++!+.9*#&+!'-!.6.&('-(!68&H.*+=!&.7.8:'-(!*).!+*&29*2&.!#3!'-*.&+.9*#&8:!*&8-+6'++'#-!



!
!

Y!

,'*)'-!*).!&.8:!.9#-#6%4!;).!+.9#-/!.++8%!3#92+.+!#-!*).!.-.&(%!/#68'-=!8-8:%L'-(!)#,!(:#08:!

(.#$#:'*'98:g.-.&(%! 2-9.&*8'-*%! M@I<N! 833.9*+! 3'&6>:.7.:! $&#/29*'7'*%4! ;).! *)'&/! .++8%!

'-7.+*'(8*.+! )#,!9&#++>:'+*'-(! $&#9.++=!,)'9)! 8::#,+! 3'&6+! *#! 899.++! :8&(.&! 8-/!6#&.! :'K2'/!

'-*.&-8*'#-8:!98$'*8:!68&H.*+=!'-3:2.-9.+!*).!$&#/29*'7'*%!#3!.-.&(%>+.9*#&!3'&6+!/2&'-(!8!$.&'#/!

#3!)'()!2-9.&*8'-*%4!!

;).!&.68'-/.&!#3!*)'+!9)8$*.&!'+!+*&29*2&./!8+!3#::#,+4!O.9*'#-+!F4W!*#!F4Z!+2668&'L.!*).!

*)&..!.++8%+=!)'():'()*'-(!*).'&!3'-/'-(+!8-/!9#-*&'02*'#-+!*#!*).!:'*.&8*2&.4!O.9*'#-!F4[!$&.+.-*+!

*).! &.+.8&9)! #2*$2*+! /.&'7./! 3&#6! *)'+! *).+'+=! ,)':.! O.9*'#-! F4\! /.+9&'0.+! *).! #7.&8::!

#&(8-'L8*'#-!#3!*).!+20+.K2.-*!9)8$*.&+4!

?4K4! @$$'A!<*.!

;).!3'&+*!.++8%!'-7.+*'(8*.+!)#,!2-9.&*8'-*%!*&8-+6'*+!89&#++!+.9*#&+!'-!.6.&('-(!68&H.*+!

2+'-(!*).!K28-*':.!*'6.>3&.K2.-9%!9#--.9*./-.++!3&86.,#&H!#3!")8*L'8-*#-'#2=!108H8)=!.*!8:4!

MWXWWN4! R#*'78*./! 0%! .7'/.-9.! *)8*! 2-9.&*8'-*%! +)#9H+! 982+.! /..$.&! 8-/! 6#&.! $.&+'+*.-*!

9#-*&89*'#-+!'-!.6.&('-(!.9#-#6'.+!M"8&&'h&.>O,8::#,!i!"j+$./.+=!WXFYn!1$8'*8-!.*!8:4=!WXWWn!

10'/=! WXWXN=! *).! +*2/%! 8'6+! *#! 2-9#7.&! *).! /%-86'9! '-*.&/.$.-/.-9'.+! 86#-(! H.%! +.9*#&+4!

@'7.-!*)8*!.6.&('-(!68&H.*+!899#2-*!3#&!-.8&:%!)8:3!#3!(:#08:!@E5!8-/!*,#>*)'&/+!#3!(:#08:!

(&#,*)!MV#&:/!I9#-#6'9+=!WXWWN=!2-/.&+*8-/'-(!*).+.!*&8-+6'++'#-!6.9)8-'+6+!'+!9&29'8:!3#&!

+*80':'L'-(!3'-8-9'8:!68&H.*+!8-/!(2'/'-(!$#:'9%!&.+$#-+.+4!

;)'+!.++8%!68H.+!+.7.&8:!9#-*&'02*'#-+!*#!*).!:'*.&8*2&.4!D*!'+!*).!3'&+*!*#!8-8:%L.!.J$.9*./!

+.9*#&8:!2-9.&*8'-*%!+$'::#7.&+!'-!.6.&('-(!68&H.*+!2+'-(!8((&.(8*./!+.9*#&8:!'-/'9.+=!$&#7'/'-(!

.6$'&'98:! '-+'()*+! '-*#! *).! 3&.K2.-9%! 8-/! K28-*':.>/.$.-/.-*! -8*2&.! #3! 9#--.9*./-.++4! P%!

*.+*'-(!*).!k6.*.#&!+)#,.&l!8-/!k).8*!,87.l!)%$#*).+.+!MI-(:.!.*!8:4=!FGGXN=! '*!.J*.-/+!*).!

:'6'*./!:'*.&8*2&.!#-!+.9*#&8:!9#--.9*./-.++!'-!.6.&('-(!68&H.*+4!D-!8//'*'#-=!0%!9#-+*&29*'-(!

0'78&'8*.!8-/!62:*'78&'8*.!$#&*3#:'#!8-8:%+.+!Mc&#-.&!i!O2:*8-=!FGGYn!R8&H#,'*L=!FG[WN=!*).!

+*2/%! )'():'()*+! )#,! &'+H! /'7.&+'3'98*'#-! 89&#++! +.9*#&+! 98-! &./29.! .J$#+2&.! *#! 2-9.&*8'-*%!

+)#9H+4!

;).! &.+2:*+! &.7.8:! +*&#-(! 8-/! *'6.>78&%'-(! +.9*#&8:! '-*.&9#--.9*./-.++=! ,'*)! 8! *#*8:!

9#--.9*./-.++!'-/.J!#3!GF4XFo4!^#-(>*.&6!+$'::#7.&+!/#6'-8*.=!8-/!*).!"#-+26.&!"%9:'98:+!

+.9*#&!.6.&(.+!8+!*).!68'-!-.*!*&8-+6'**.&!#3!2-9.&*8'-*%=!,)':.!"#662-'98*'#-+!i!T.*,#&H'-(!

8-/!Q.8:*)98&.!8&.!68U#&!&.9.'7.&+4!O$'::#7.&+!8&.!8+%66.*&'9!89&#++!68&H.*!9#-/'*'#-+=!0.'-(!

)'().&! '-! *2&02:.-*!$.&'#/+4!1!$#+'*'7.!&.:8*'#-+)'$!0.*,..-!2-9.&*8'-*%! '-/'9.+!8-/!+.9*#&8:!

9#--.9*./-.++!'+!8:+#!#0+.&7./!/2&'-(!$.&'#/+!#3!+6##*)!8-/!-#&68:!68&H.*!9#-/'*'#-+4!



!
!

Z!

?4L4! @$$'A!2,+!

I-.&(%! $:8%+! 8! 7'*8:! &#:.! '-! +2+*8'-'-(! .9#-#6'9! (&#,*)! MV.-! .*! 8:4=! WXFGN=! %.*! '*+!

7#:8*':'*%=! $8&*'92:8&:%!#':! $&'9.! 3:29*28*'#-+=! 98-!/'+&2$*! '-7.+*6.-*=! $&#/29*'#-=! 8-/!#7.&8::!

.9#-#6'9!89*'7'*%!MI:/.&!i!O.&:.*'+=!WXFXn!_#=!WXFZn!5..&+68-!i!C8-!?#08%+=!WXFWn!Q86':*#-=!

WXXYn!")8&3.//'-.!.*!8:4=!WXWXN4!;).+.!7#:8*':'*'.+!8&.!9:#+.:%!*'./!*#!(.#$#:'*'98:!&'+H+=!,)'9)!

32&*).&! ).'()*.-! 2-9.&*8'-*%! '-! .-.&(%! 68&H.*+=! 9#-+*&8'-! $&#/29*'7.! 2+.=! 8-/! &./29.! 3'&6!

.33'9'.-9%!M^'2!.*!8:4=!WXFGn!R.'!.*!8:4=!WXWXn!V8-(!.*!8:4=!WXWFn!R'(-#-!i!O88/8#2'=!WXWZN4!

R#&.#7.&=!(.#$#:'*'98:!8-/!.-.&(%!&'+H+!8&.!62*28::%!&.'-3#&9'-(=!,'*)!0'/'&.9*'#-8:!982+8:'*%!

0.*,..-!#':!$&'9.!+)#9H+!8-/!(.#$#:'*'98:!'-+*80':'*%!M10/.:>^8*'3!i!I:>@868:=!WXFGn!O2!.*!8:4=!

WXWFN4! E.+$'*.! *)'+! '-*.&/.$.-/.-9.=! $&'#&! +*2/'.+! *%$'98::%! 8-8:%L.! *).+.! &'+H+! +.$8&8*.:%=!

#7.&:##H'-(!*).'&!U#'-*!'6$89*!#-!3'&6!$&#/29*'7'*%4!

;#! 3'::! *)'+! (8$=! *).! +.9#-/! .++8%! .6$:#%+! *).! (:#08:! (.#$#:'*'98:>.-.&(%! 2-9.&*8'-*%!

M@I<N!'-/.J!#3!E8-(!.*!8:4!MWXWZ8N=!,)'9)!U#'-*:%!98$*2&.+!(.#$#:'*'98:!8-/!.-.&(%!2-9.&*8'-*%4!

V)':.! *).! @I<! '-/.J! )8+! 0..-! +)#,-! *#! .J$:8'-! (:#08:! .-.&(%! $&'9.! 7#:8*':'*%=! +.9*#&8:!

$.&3#&68-9.=! 8-/! 689&#.9#-#6'9! '-/'98*#&+=! '*+! .33.9*+! #-! 3'&6! $&#/29*'7'*%! &.68'-!

2-.J$:#&./4!<+'-(!3'&6>:.7.:!/8*8!3&#6!WXXF>WXWY=!*)'+!.++8%!$&#7'/.+!*).!3'&+*!.7'/.-9.!#-!

)#,!9#60'-./!(.#$#:'*'98:!8-/!.-.&(%!2-9.&*8'-*%!'-3:2.-9.+!*#*8:!389*#&!$&#/29*'7'*%!M;A5N=!8!

H.%!/.*.&6'-8-*!#3!3'&6>:.7.:!.9#-#6'9!(&#,*)!M;'8-!i!;,'*.=!WXFFN4!

I6$'&'98:! &.+2:*+! '-/'98*.! *)8*! )'().&! @I<! +'(-'3'98-*:%! &./29.+! 3'&6! $&#/29*'7'*%=!

$8&*'92:8&:%!'-!*).!<O=!<c=!A&8-9.=!8-/!@.&68-%4!;).!8/7.&+.!.33.9*+!8&.!+*&#-(.&!3#&!+68::.&!

8-/! .-.&(%>'-*.-+'7.! 3'&6+4!R.9)8-'+6! 8-8:%+'+! +)#,+! *)8*! $&#3'*80':'*%!6'*'(8*.+=!,).&.8+!

9#+*!'-*.-+'*%!8-/!(:#08:!.-.&(%!$&'9.+!86$:'3%=!*).!-.(8*'7.!'6$89*!#3!@I<!+)#9H+4!B7.&8::=!

*).!3'-/'-(+!.+*80:'+)!@I<!8+!8!9&29'8:!/.*.&6'-8-*!#3!3'&6!$&#/29*'7'*%!8-/!)'():'()*!)#,!0#*)!

3'&6>+$.9'3'9!9)8&89*.&'+*'9+!8-/!.-.&(%!68&H.*!9#-/'*'#-+!+)8$.!$&#/29*'7'*%!#2*9#6.+!2-/.&!

&'+'-(!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%4!

?4M4! @$$'A!2:&..!

"&#++>0#&/.&!98$'*8:!68&H.*!:'0.&8:'L8*'#-!)8+!&./29./!'-7.+*6.-*!08&&'.&+!8-/!.-80:./!

3'&6+!*#!899.++!(:#08:!3'-8-9'-(!6#&.!.8+':%!ME#//=!WXFYN4!Q#,.7.&=!/'33.&.-9.+!'-!'-7.+*#&!

$&#*.9*'#-=! #,-.&+)'$! &.+*&'9*'#-+=! 8-/! *&8/'-(! 9#+*+! $.&+'+*=! .-9#2&8('-(! 3'&6+! *#!#7.&9#6.!

*).+.!08&&'.&+!0%!9&#++>:'+*'-(!+)8&.+!#-!3#&.'(-!.J9)8-(.+!MP8::'!.*!8:4=!WXWWn!?.'*.&=!WXWFN4!

"&#++>:'+*'-(!).:$+!3'&6+!(8'-!9).8$.&!3#&.'(-!98$'*8:!8-/!'6$&#7.!9#&$#&8*.!(#7.&-8-9.!2-/.&!

+*&'9*.&! /'+9:#+2&.! &.K2'&.6.-*+! MQ8':! i! ^.2L=! WXXGn! "#33..=! FGGG8n! O*2:L=! FGGGN4! p.*=! *).!



!
!

[!

&.:8*'#-+)'$! 0.*,..-! 9&#++>:'+*'-(! 8-/! 3'&6! $&#/29*'7'*%=! .+$.9'8::%! '-! *).! .-.&(%! +.9*#&=!

&.68'-+!2-/.&.J$:#&./=!/.+$'*.!'*+!9&'*'98:!&#:.!'-!(:#08:!.9#-#6'9!(&#,*)!MO*.&-=!FGGY=!WXXXn!

<TI5=!WXWYn!;).!V#&:/!P8-H=!WXWY8N4!

;)'+! .++8%! $&#7'/.+! *).! 3'&+*! .6$'&'98:! .7'/.-9.! #-! )#,! 9&#++>:'+*'-(! '-! <O! 68&H.*+!

833.9*+!3'&6!$&#/29*'7'*%!'-!*).!.-.&(%!+.9*#&!#7.&!WXXW>WXWW=!8!$.&'#/!68&H./!0%!+.7.&8:!9&'+.+4!

D*! .J86'-.+! $&#/29*'7'*%! 9)8-(.+! 0.3#&.! 8-/! 83*.&! 9&#++>:'+*'-(=! 9#6$8&.+! .-.&(%!,'*)! -#->

.-.&(%!+.9*#&+=!8-/!/'+*'-(2'+).+!0.*,..-!/.7.:#$./!8-/!.6.&('-(!.9#-#6'.+4!;).!+*2/%!8:+#!

'/.-*'3'.+!*).!/.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!'-!*).!.-.&(%!+.9*#&4!

A'-/'-(+! +)#,! *)8*! .-.&(%! 3'&6+! .J$.&'.-9.! 8! +'(-'3'98-*! /.9:'-.! '-!$&#/29*'7'*%! 83*.&!

9&#++>:'+*'-(!'-!*).!<O=!,)':.!-#!+*&#-(!.33.9*!'+!3#2-/!'-!#*).&!+.9*#&+4!;)'+!/.9:'-.!9#'-9'/.+!

,'*)! +)8&$! '-9&.8+.+! '-!98$'*8:!.J$.-/'*2&.+!8-/! 3'J./!8++.*+=! +2((.+*'-(! *)8*! 3'&6+!2+.!-.,!

98$'*8:! 3#&! :8&(.>+98:.! '-7.+*6.-*+! *)8*! *.6$#&8&':%! :#,.&! .33'9'.-9%4! ?.(8&/'-(! *).!

/.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%=!,.!-#*.!*)8*!-.(8*'7.!'6$89*+!#3!98$'*8:!.J$.-/'*2&.+!M83*.&!

9&#++>:'+*'-(N! 8-/! +*8*.!#,-.&+)'$!#-! 3'&6!$&#/29*'7'*%!0.9#6.!629)! +*&#-(.&! '-!/.7.:#$./!

9#2-*&'.+!*)8-!'-!.6.&('-(!9#2-*&'.+4!B7.&8::=!,)':.!9&#++>:'+*'-(!.J$8-/+!899.++!*#!98$'*8:=!3'&6!

$&#/29*'7'*%!0.-.3'*+!/.$.-/!9&29'8::%!#-!)#,!*)8*!98$'*8:!'+!2*':'L./!,'*)'-!*).!.-.&(%!+.9*#&4!

?4N4! J.$.'&(:!+8%;8%$!3&+1!%:.!%:.$5$!

q!! I++8%! B-.=! .-*'*:./! k;*1'(4%2# .+1*4'%)+',# /<)22(7*4/# )+# *-*45)+5# -%4=*'/># ?# :.%+')2*#

')-*@"4*:.*+1,# 1(++*1'*&+*//# %<<4(%1$l=! ,8+! $20:'+)./! '-! D-*.&-8*'#-8:! ?.7'.,! #3!

I9#-#6'9+!i!A'-8-9.!M1PE"b!1N4!

E8-(=!;4!Q4!T4=!P8::'=!A4=!P8::'=!Q4!B4=!@8082.&=!E4=!i!T(2%.-=!;4!;4!Q4!MWXWZN4!O.9*#&8:!
2-9.&*8'-*%! +$'::#7.&+! '-! .6.&('-(! 68&H.*+b! 1! K28-*':.! *'6.g3&.K2.-9%!
9#--.9*./-.++!8$$&#89)4!!+'*4+%')(+%2#A*7)*0#("#B1(+(-)1/#C#D)+%+1*=#EF=!FWF>
FYG4!)**$+baa/#'4#&(aFX4FXF\aU4'&.34WXWZ4XZ4XF`!!

q!! I++8%!;,#=!.-*'*:./!kG$*#52(3%2#5*(<(2)')1%2@*+*45,#.+1*4'%)+',#)+&*H#%+&#'('%2#"%1'(4#

<4(&.1')7)',># I*0# *7)&*+1*# "4(-# ")4-@2*7*2# %+%2,/)/l=! ,8+! $20:'+)./! '-! I-.&(%!

I9#-#6'9+!M1PE"b!1rN4!

E8-(=! ;4! Q4! T4=! P8::'=! A4=! P8::'=! Q4! B4=! S'2=! R4=! i! T(2%.-=! Q4! MWXW\N4! ;).! (:#08:!
(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!'-/.J!8-/!*#*8:!389*#&!$&#/29*'7'*%b!T.,!.7'/.-9.!
3&#6! 3'&6>:.7.:! 8-8:%+'+4! B+*45,# B1(+(-)1/=# JKF=! FXGX[Z4!
)**$+baa/#'4#&(aFX4FXF\aU4.-.9#4WXW[4FXGX[Z!

D-!&.:8*'#-!*#!*)'+!.++8%=!,.!9#-+*&29*./!*).!(:#08:!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!M@I<N!

'-/.J4!;)'+!@I<!'-/.J!)8+!0..-!.6$:#%./!'-!*)'+!.++8%!8+!#-.!#3!*).!78&'80:.+!#3!'-*.&.+*4!;).!



!
!

\!

&.+.8&9)! $8$.&! '-! ,)'9)! *).! @I<! '-/.J! ,8+! /.7.:#$./! )8+! 0..-! $&.+.-*./! 8*! 3#::#,'-(!

9#-3.&.-9.+!8-/!+.6'-8&4!

84! Q#8-(! T)8*! ;86! E8-(=! A8&2H! P8::'=! Q8*'9.! BL.&! P8::'=! 8-/! ;)'! ;)2! Q8! T(2%.-!

k1++.++'-(! *).! .9#-#6'9! '6$89*! #3! *).! (:#08:! (.#$#:'*'98:>.-.&(%! 2-9.&*8'-*%! '-/.Jl! WG*)!

1--28:!MWXW[N!T.,!m.8:8-/!A'-8-9.!"#::#K2'26=!*).!<-'7.&+'*%!#3!B*8(#!O9)##:!#3!P2+'-.++=!

E2-./'-=!T.,!m.8:8-/=!FY>FZ!A.0&28&%!WXW[4!

04! Q#8-(! T)8*! ;86! E8-(=! A8&2H! P8::'=! Q8*'9.! BL.&! P8::'=! 8-/! ;)'! ;)2! Q8! T(2%.-!

k1++.++'-(!*).!.9#-#6'9!'6$89*!#3!*).!(:#08:!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!'-/.Jl!R8++.%!

O2+*8'-80:.!A'-8-9.!"#-3.&.-9.=!129H:8-/=!T.,!m.8:8-/=!W>Y!E.9.60.&!WXWZ4!

94! Q#8-(! T)8*! ;86! E8-(=! A8&2H! P8::'=! Q8*'9.! BL.&! P8::'=! 8-/! ;)'! ;)2! Q8! T(2%.-!

k1++.++'-(!*).!.9#-#6'9!'6$89*!#3!*).!(:#08:!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!'-/.Jl!R8++.%!

<-'7.&+'*%!I9#-#6'9+!8-/!A'-8-9.!O.&'.+=!129H:8-/=!T.,!m.8:8-/=!WY!B9*#0.&!WXWZ4!

q!! I++8%!;)&..=!.-*'*:./!kD)4-#<4(&.1')7)',#)+#'$*#B+*45,@*2*1'4)1)',#/*1'(4#(7*4#'$*#2%/'#'0(#

&*1%&*/# 0)'$# 14)/)/># G$*# 4(2*# ("# 14(//@2)/')+5l! ,8+! $20:'+)./! '-! I-.&(%! I9#-#6'9+!

M1PE"b!1rN4!

E8-(=!;4!Q4>T4=!P8::'=!A4=!P8::'=!Q4!B4=!i!T(2%.-=!Q4!MWXWZN4!A'&6!$&#/29*'7'*%!'-!*).!
I-.&(%>.:.9*&'9'*%!+.9*#&!#7.&!*).!:8+*!*,#!/.98/.+!,'*)!9&'+'+b!;).!&#:.!#3!9&#++>
:'+*'-(4! B+*45,# B1(+(-)1/=# JFL=! FX`YXG4!
)**$+baa/#'4#&(aFX4FXF\aU4.-.9#4WXWZ4FX`YXG!!

;)'+!.++8%!)8+!8:+#!0..-!$&.+.-*./!8*!*).!YW-/!12+*&8:'8!T.,!m.8:8-/!I9#-#6.*&'9!O*2/%!

@&#2$!R..*'-(!M1TmIO@N!6..*'-(=!V.::'-(*#-=!T.,!m.8:8-/=!G!A.0&28&%!WXWZ4!

?4O4! C%&8(%8&.!+3!%:.!%:.$5$!

;).!&.68'-/.&!#3!*)'+!*).+'+!'+!#&(8-'L./!8+!3#::#,+4!")8$*.&!;,#!$&.+.-*+!*).!3'&+*!.++8%=!

'-7.+*'(8*'-(! *).! +.9*#&8:! .J$.9*./! 2-9.&*8'-*%! 9#--.9*./-.++! '-! .6.&('-(! 68&H.*+! 89&#++!

/'33.&.-*! 3&.K2.-9'.+! 8-/! K28-*':.+! 2+'-(! *).! -#7.:! K28-*':.! *'6.>3&.K2.-9%! 9#--.9*./-.++!

8$$&#89)!#3!")8*L'8-*#-'#2=!108H8)=!.*!8:4!MWXWWN4!D-!")8$*.&!;)&..=!*).!+.9#-/!.++8%!.J86'-.+!

*).! '6$89*! #3! *).! (:#08:! (.#$#:'*'98:>.-.&(%! 2-9.&*8'-*%! M@I<N! #-! 3'&6>:.7.:! *#*8:! 389*#&!

$&#/29*'7'*%=!9#-+'/.&'-(!78&'8*'#-!89&#++!9#2-*&'.+=!'-/2+*&'.+=!8-/!3'&6!+'L.+4!;).!*)'&/!.++8%=!

$&.+.-*./!'-!")8$*.&!A#2&=!.J$:#&.+!)#,!9&#++>:'+*'-(!'6$89*+!3'&6+d!$&#/29*'7'*%! '-!I-.&(%!

+.9*#&!2+'-(!8--28:!/8*8!#3!3'&6!9&#++>:'+*'-(!#7.&!*).!:8+*!*,#!/.98/.+!,'*)!9&'+'+4!̂ 8+*=!")8$*.&!



!
!

`!

A'7.! 9#-9:2/.+! *)'+! *).+'+! 0%! )'():'()*'-(! H.%! 3'-/'-(+=! '6$:'98*'#-+! 8-/! $#++'0:.! 32*2&.!

&.+.8&9)!3#&!.89)!#3!*).!*)&..!.++8%+4!



!
!

]!

0*"1+23$!;&$5$<==">$4'2$?@29+&3"A$8'923+":'+>$=1:AA&B23=$:'$

2#23(:'($#"3C2+=D$E$F8"'+:A2$+:#25G32F82'9>$9&''29+27'2==$

"113&"9*H!

!

"#$%&'(%!

;)'+! +*2/%! '-7.+*'(8*.+! *).! +.9*#&8:! .J$.9*./! 2-9.&*8'-*%! 9#--.9*./-.++! '-! .6.&('-(!

68&H.*+! 89&#++! /'33.&.-*! 3&.K2.-9'.+! 8-/! K28-*':.+! 2+'-(! *).! -#7.:! K28-*':.! *'6.>3&.K2.-9%!

9#--.9*./-.++!8$$&#89)!#3!")8*L'8-*#-'#2=!108H8)=!.*!8:4!MWXWWN4!;).!.6$:#%./!/8*8+.*!+$8-+!

3&#6!_8-28&%!F+*=!WXXY!*#!B9*#0.&!Z*)=!WXWW=!.-9#6$8++'-(!FX!H.%!+.9*#&+4!;).!3'-/'-(+!&.7.8:!

8!&#02+*!8-/!-#*80:.!'-*.&9#--.9*'#-!86#-(!*).+.!+.9*#&+=!,'*)!8!+20+*8-*'8:!*#*8:!9#--.9*./-.++!

'-/.J!#3!GF4XFo4!V.!8:+#!-#*.!*)8*!*).!:8&(.+*!$&#$#&*'#-!#3!*).!+.9*#&8:!*#*8:!9#--.9*./-.++!'+!

8++#9'8*./!,'*)!:#-(>*.&6!+$'::#7.&+4!"#-+26.&!"%9:'98:+!.6.&(.+!8+!*).!$&'68&%!+#2&9.!#3!-.*!

&'+H!*&8-+6'++'#-4!"#-7.&+.:%=!*).!"#662-'98*'#-+!i!T.*,#&H'-(!8-/!Q.8:*)98&.!8$$.8&!*#!0.!

*).!(&.8*.+*!-.*!&.9.'7.&+!#3!+)#9H+!8*!*).!6./'8-!:.7.:4!A2&*).&6#&.=!,.!3'-/!*)8*!*).!/.(&..!#3!

'-*.&9#--.9*./-.++!+20+*8-*'8::%!78&'.+!#7.&! *'6.=!3&.K2.-9%=!8-/!K28-*':.=!8-/!0%!.9#-#6'9!

.7.-*+4! D-! 8//'*'#-=! ,.! 3'-/! +2((.+*'7.! .7'/.-9.! #3! 8+%66.*&'9! +.9*#&8:! 2-9.&*8'-*%!

9#--.9*./-.++! .33.9*+! 8+! *).! 2-9.&*8'-*%! +$'::#7.&+! 8&.! )'().&! /2&'-(! *2&02:.-*! 68&H.*!

9#-/'*'#-+! *)8-! -#&68:! 68&H.*! 9#-/'*'#-+4! 1! $#+'*'7.! &.:8*'#-+)'$! 0.*,..-! 2-9.&*8'-*%!

6.8+2&.+!8-/!+.9*#&8:!9#--.9*./-.++! '+!8:+#!#0+.&7./!/2&'-(!$.&'#/+!#3!+6##*)!8-/!-#&68:!

68&H.*! 9#-/'*'#-+4! P.+'/.+=! ,.! 8:+#! 9#-/29*! /'33.&.-*! $#&*3#:'#! 8-8:%+.+! '::2+*&8*'-(! *).!

'6$#&*8-9.! #3! &'+H! /'7.&+'3'98*'#-! *#! &./29.! '-7.+*6.-*! 2-9.&*8'-*%4! ;)'+! )8+! '6$#&*8-*!

'6$:'98*'#-+! 3#&! '-*.&-8*'#-8:! '-7.+*#&+! 8-/! $#:'9%68H.&+! '-! 3#&6'-(! #$*'68:! '-7.+*6.-*!

$#&*3#:'#+!&./29'-(!8/7.&+.!&'+H!+$'::#7.&+4!

P.A,+&/$b!! S28-*':.! *'6.>3&.K2.-9%! 9#--.9*./-.++n! .6.&('-(! 68&H.*+n! +.9*#&8:!

+$'::#7.&n!.J$.9*./!2-9.&*8'-*%!*&8-+6'++'#-n!$#&*3#:'#!8-8:%+'+4!

Q@7!(+/.$D! "[Xn!A\[n!@F[!

!



!
!

G!

C%'%.1.*%!+3!(+*%&5#8%5+*!3+&1!=!@$$'A!<*.!

!

!



!
!

FX!

K4?4!! >*%&+/8(%5+*!

O20+*8-*'8:!3:29*28*'#-+! '-!2-9.&*8'-*%!6'()*! :.8/!*#!&8$'/!/&#$+!8-/!&.9#7.&'.+! '-!&.8:!

689&#.9#-#6'9!78&'80:.+!*)8*!/&'7.!*).!02+'-.++!9%9:.4!R#&.!'-*.&.+*'-(:%=!'*!)8+!0..-!3#2-/!

*)8*!.6.&('-(!.9#-#6'.+!+233.&!629)!6#&.!+.7.&.!38::+!'-!'-7.+*6.-*!8-/!$&'78*.!9#-+26$*'#-!

3#::#,'-(! 8-! .J#(.-#2+! 2-9.&*8'-*%! +)#9H=! *8H.! +'(-'3'98-*:%! :#-(.&! *#! &.9#7.&=! 8-/! /#! -#*!

.J$.&'.-9.! 8! +20+.K2.-*! #7.&+)##*! '-! 89*'7'*%! 9#6$8&./! *#! /.7.:#$./! .9#-#6'.+! M"8&&'h&.>

O,8::#,! i! "j+$./.+=! WXFYN4! D-/../=! *).&.! '+! +2((.+*'7.! .7'/.-9.! *)8*! 2-9.&*8'-*%! +)#9H+!

(.-.&8*.!+2//.-!8-/!:8&(.!/.9:'-.+!'-!;)8'!+*#9H!$&'9.+!8-/!3#&.'(-!$#&*3#:'#!'-7.+*6.-*!0.3#&.!

(&8/28::%!833.9*'-(!*).!&.8:!.9#-#6%!*)&#2()!'-7.+*6.-*!8-/!*&8/.!9)8--.:+4!V)':.!3'-8-9'8:!

2-9.&*8'-*%!68**.&+!6#+*!3#&!*).!;)8'!.9#-#6%!#7.&8::=!9#-+26$*'#-!/.68-/!:8&(.:%!&.+$#-/+!

*#!689&#.9#-#6'9!2-9.&*8'-*%=!,)':.!.9#-#6'9!$#:'9%!8-/!$#:'*'98:!2-9.&*8'-*%!(.-.&8*.! *).!

6#+*!$.&+'+*.-*!.33.9*+!#-!'-7.+*6.-*!M1$8'*8-!.*!8:4=!WXWWN4!R#&.#7.&=!*).!'-9&.8+./!:.7.:+!#3!

2-9.&*8'-*%!8&.!&.$#&*./!*#!8/7.&+.:%!833.9*!*).!.J9)8-(.!&8*.+!#3!.6.&('-(!.9#-#6'.+!M10'/=!

WXWXN4!D-*.&.+*'-(:%=!*).!:8&(.&!*).!<O!+*#9H!68&H.*!2-9.&*8'-*%=!6.8+2&./!0%!CDf=!*).!:#,.&!

.6.&('-(!68&H.*!&.*2&-+!8+!,.::!8+!*).!)'().&!+*#9H!68&H.*!7#:8*':'*'.+!'-!.6.&('-(!.9#-#6'.+!

MO8&,8&!i!c)8-=!WXF`N4!D-!8!+'6':8&!38+)'#-=!*).&.!'+!.7'/.-9.!*)8*!'-9&.8+./!<O!2-9.&*8'-*%!

)8+!8!:8&(.&!-.(8*'7.!.33.9*!#-!*).!(&#++!/#6.+*'9!$&#/29*!#3!.6.&('-(!.9#-#6'.+!*)8-!#-!*).!

<O!.9#-#6'9!(&#,*)!M@2$*8!.*!8:4=!WXWXN4!

1+!+)#,-!'-!A'(2&.!W4F=! *).!,#&:/!)8+!&.9.-*:%!,'*-.++./!78&'#2+!$.&'#/+!#3!)'()!8-/!

$&#:#-(./!2-9.&*8'-*%!+29)!8+!/2&'-(!*).!@:#08:!A'-8-9'8:!"&'+'+!#3!WXX`>X]=!*).!I2&#$.8-!E.0*!

"&'+.+!#3!WXF[=!*).!#2*0&.8H!#3!*).!"BCDE>FG!$8-/.6'9!'-!WXWX=!8+!,.::!8+!*).!0.('--'-(!#3!

*).!?2++#><H&8'-'8-!,8&!$.&'#/!,)'9)!9#6.+!,'*)!)'()!2-9.&*8'-*%!'-!*).!.-.&(%!+.9*#&4!I7.-!

$&'#&! *#! *).! 0.('--'-(! #3! *).! "BCDE>FG! $8-/.6'9=! DRA! R8-8('-(! E'&.9*#&! c&'+*8:'-8!

@.#&('.78! +8'/! sD3! D! )8/! *#! '/.-*'3%! 8! *).6.! 8*! *).! #2*+.*! #3! *).! -.,! /.98/.! '*! ,#2:/! 0.!

'-9&.8+'-(!2-9.&*8'-*%s!M1)'&!.*!8:4=!WXWWN4!



!
!

FF!

!
I508&.!K4?4!<O!.9#-#6'9!$#:'9%!2-9.&*8'-*%!8-/!"PBI!C#:8*':'*%!D-/.J!MCDfN!

;)2+=!8+!.6.&('-(!.9#-#6'.+!+233.&!6#+*!+.7.&.:%!#7.&!8!$&#:#-(./!$.&'#/!#3!*'6.!3&#6!

2-9.&*8'-*%!+)#9H+=! '*! '+!9&29'8:! *#! '-7.+*'(8*.! *).!.J$.9*./!+.9*#&8:!2-9.&*8'-*%! *&8-+6'++'#-!

6.9)8-'+6! #3! .6.&('-(! .9#-#6'.+4! 1-8:%L'-(! *).+.! '-*.&/.$.-/.-9'.+! +2$$#&*+! *).!

'/.-*'3'98*'#-!#3!*).!).8:*)!8-/!(&#,*)!$&#+$.9*+!#3!+$.9'3'9!+.(6.-*+!#3!.6.&('-(!.9#-#6'.+!

'-/.$.-/.-*:%=!).:$'-(!(#7.&-6.-*+!8-/!$#:'9%68H.&+!*#!68H.!'-3#&6./!/.9'+'#-+!&.(8&/'-(!

.9#-#6'9!$#:'9'.+!8-/!&.(2:8*'#-+!*)8*!98-!'6$89*!*).!'-/'7'/28:!+.9*#&+!8-/!*)2+!*).!#7.&8::!

.9#-#6%!0%!6'-'6'L'-(!*).!'-*.&+.9*#&8:!2-9.&*8'-*%!+$'::#7.&+!'-!#&/.&!*#!3#+*.&!*).!+*80':'*%!

#3! *).! 3'-8-9'8:! 68&H.*! #3! .6.&('-(! .9#-#6'.+! 8+! ,.::! 8+! *#! $&#+$.&! .9#-#6'9! (&#,*)4!

A2&*).&6#&.=!'-7.+*'(8*'-(!.6.&('-(!68&H.*!.9#-#6'.+!'+!#3!(&.8*!&.:.78-9.=!('7.-!*)8*!*)#+.!

.9#-#6'.+!68H.!2$!ZGo!#3!*).!(:#08:!@E5!8-/!\`o!#3!*).!,#&:/!@E5!(&#,*)!#7.&!WXFF>WXWF!

MV#&:/! I9#-#6'9+=! WXWWN4! 1//'*'#-8::%=! .6.&('-(! .9#-#6'.+! 8&.! 9#-+'/.&./! *#! $:8%! 8!

+'(-'3'98-*!&#:.!'-!+2$$#&*'-(!*).!,#&:/d+!.9#-#6'9!&.9#7.&%!86'/!*).!$#+*>9&'+'+!$.&'#/!MV2!

i!58-=!WXWFN4!

;).&.3#&.=!*).!8'6!#3!*)'+!+*2/%!'+!*#!8/.K28*.:%!.J86'-.!*).!68(-'*2/.!#3!2-9.&*8'-*%!

+$'::#7.&+!89&#++!/'33.&.-*!+.9*#&+!#7.&!*'6.=!3&.K2.-9%=!8-/!K28-*':.!+$.9*&264!;#!+.&7.!*)8*!

$2&$#+.=!,.!.6$:#%!*).!&.9.-*:%!/.7.:#$./!*'6.>3&.K2.-9%!K28-*':.!9#--.9*./-.++!8$$&#89)!

#3!")8*L'8-*#-'#2=!108H8)=!.*!8:4!MWXWWN4!

;).!68'-! &.8+#-!,)%!,.! 8&.! 2*':'L'-(! 9#-/'*'#-8:! 7#:8*':'*%! +$'::#7.&+! *#!6.8+2&.! *).!

.J$.9*./!+.9*#&8:!2-9.&*8'-*%!$&#$8(8*'#-!6.9)8-'+6!#3!.6.&('-(!.9#-#6'.+!'+!982+./!0%!*).!

389*!*)8*!*).!92&&.-*!:.7.:!#3!+.9*#&8:!9#-/'*'#-8:!7#:8*':'*%!&.$&.+.-*+!*).!+.9*#&8:!2-9.&*8'-*%!

*)8*!'+!.J$.9*./!('7.-!8::!878':80:.!/8*8!MP#::.&+:.7=!FG]\n!I-(:.=!FG]WN4!A2&*).&6#&.=!*)'+!+*2/%!



!
!

FW!

'-7.+*'(8*.+!*).!*,#!)%$#*).+.+!#3!I-(:.!.*!8:4!MFGGXN4!;).!3'&+*!#-.!'+!98::./!*).!s).8*!,87.s!

)%$#*).+'+!8-/!$#+*2:8*.+!*)8*!7#:8*':'*%!#992&&'-(!'-!8!68&H.*!8$$.8&+!*#!&.68'-!#-:%!'-!*)'+!

68&H.*!#-!*).!-.J*!/8%!02*!,'::!-#*!*&8-+6'*!*#!#*).&!68&H.*+!,)':.!*).!+.9#-/!)%$#*).+'+!'+!

98::./!s6.*.#&!+)#,.&s!8-/!+2((.+*+!*)8*!7#:8*':'*%!#992&&'-(!'-!8!68&H.*!8$$.8&+!*#!$&#$8(8*.!

*#!8-#*).&!68&H.*4!Q.-9.=!0%! '/.-*'3%'-(!+*&#-(!9#-/'*'#-8:!7#:8*':'*%!+$'::#7.&+!3&#6!#-.!*#!

8-#*).&!+.9*#&=!,.!3'-/!.6$'&'98:!+2$$#&*!3#&!*).!s6.*.#&!+)#,.&s!)%$#*).+'+!,)':.!*).!80+.-9.!

#3!9#-/'*'#-8:!7#:8*':'*%!+$'::#7.&+!3&#6!#-.!*#!8-#*).&!+.9*#&!,#2:/!+2$$#&*!*).!s).8*!,87.s!

)%$#*).+'+4! D-! 8//'*'#-=! ,.! 9#7.&! *,#! 32&*).&! )%$#*).+.+! &.(8&/'-(! s9#-*8('#-s! 8-/!

s/.9#2$:'-(s!)%$#*).+.+4!V)':.!*).!3#&6.&!$#+'*+!*)8*!*).&.!.J'+*+!8!)'().&!:.7.:!#3!7#:8*':'*%!

+$'::#7.&+! 86#-(! 68&H.*+! #7.&! 8! 9&'+'+=! 982+'-(! *).! $#&*3#:'#! /'7.&+'3'98*'#-d+! 0.-.3'*+! *#!

0.9#6.!:'6'*./!MQH'&'!.*!8:4=!WXF`N=!*).!:8**.&!+2((.+*+!*)8*!'-7.+*#&+!9#2:/!+*'::!89)'.7.!0.-.3'*+!

3&#6!$#&*3#:'#!/'7.&+'3'98*'#-! MP.H'&#+=!WXFZn!p8&#78%8!i!^82=!WXF\N! 8+! .6.&('-(!68&H.*+!

8$$.8&!*#!89*!&8*).&!'-/.$.-/.-*:%4!

")8*L'8-*#-'#2=!108H8)=!.*!8:4!MWXWWN!9#60'-.!*).!K28-*':.!9#--.9*./-.++!8$$&#89)!,'*)!

*).! 3&.K2.-9%! 9#--.9*./-.++! #3! P8&2-tH! 8-/! cu.):tH! MWXF]N! *#! 8::#,! *).! *'6.>/#68'-!

9#--.9*./-.++!6.8+2&.+!*#!0.!/.9#6$#+./!'-!/'33.&.-*!3&.K2.-9'.+=!,)'9)!6'()*!).:$!'/.-*'3%!

*).!).*.&#(.-.'*%!#3!*).!*&8-+6'++'#-!6.9)8-'+6!89&#++!78&'#2+!3&.K2.-9'.+!8-/!K28-*':.+!MC#!

i!E8-(=!WXWYN4!<$!*#!-#,=!8-!'-9&.8+'-(!-260.&!#3!+*2/'.+!)87.!.6$:#%./!*).!*'6.>3&.K2.-9%!

9#--.9*./-.++!6.*)#/!*)8-H+!*#!'*+!8/78-*8(.+!M+..!<68&!.*!8:4!MWXWWN=!_'8-(!8-/!").-!MWXWWN=!

O2:.68-!.*!8:4! MWXWYN!86#-(! *).!#*).&+N4! D-/../=!0%!8-8:%L'-(! *).!/.(&..!#3!9#--.9*./-.++!

89&#++!*'6.=!,.!,'::!+..!)#,!/'33.&.-*!68&H.*!$.&'#/+!'-9:2/'-(!&.9.-*!.9#-#6'9!8-/!3'-8-9'8:!

9&'+.+!)87.!9)8-(./!*).!+*&.-(*)!8-/!68(-'*2/.!#3!2-9.&*8'-*%!+$'::#7.&+!,)':.!*).!3&.K2.-9%!

/'6.-+'#-!8::#,+!2+!*#!'-7.+*'(8*.!,).*).&!2-9.&*8'-*%!+$'::#7.&+!)87.!6#&.!$&#-#2-9./!+)#&*!

#&! :#-(>*.&6! .33.9*+! #-! .6.&('-(! 68&H.*+4! A'-8::%=! *).! K28-*':.! +$.9*&26! 8::#,+! 2+! *#!

/'33.&.-*'8*.! *).! +.9*#&8:! 68&H.*! 9#--.9*./-.++! /2&'-(! *'6.+! #3! :#,! 2-9.&*8'-*%! M8*! :#,.&!

K28-*':.+N!8-/!/2&'-(!*'6.+!#3!)'()!2-9.&*8'-*%!M8*!)'().&!K28-*':.+N=!'::2+*&8*'-(!+6##*)!8-/!

*2&02:.-*!68&H.*!9#-/'*'#-+4!

?.9.-*!+*2/'.+!+)#,!.7'/.-9.!#3!+'(-'3'98-*!.33.9*+!#3!.9#-#6'9!$#:'9%!2-9.&*8'-*%!MI5<N!

#-!+.9*#&8:!9#--.9*./-.++!'-!+#6.!.6.&('-(!68&H.*+=!'-9:2/'-(!")'-8!MO2!i!^'2=!WXWFN!8-/!

C'.*-86!ME8-(!.*!8:4=!WXWYN4!1+!+29)=!'-!*)'+!+*2/%=!,.!8'6!*#!&.7'+'*!*)'+!&.:8*'#-+)'$=!2+'-(!

/'33.&.-*! 2-9.&*8'-*%! '-/'9.+! M'4.4=! *).! "PBI! C#:8*':'*%! D-/.J=! *).! <O! I9#-#6'9! 5#:'9%!

<-9.&*8'-*%!D-/.J=!8-/!*).!IK2'*%!R8&H.*>&.:8*./!I9#-#6'9!<-9.&*8'-*%!D-/.JN=!,)'9)!8&.!8:+#!



!
!

FY!

.6$:#%./! '-!#*).&! .6$'&'98:! +*2/'.+!#-!2-9.&*8'-*'.+! M1:>p8)%8..!.*! 8:4=! WXFGn!P#2&'! .*! 8:4=!

WXF`n!E8'!.*!8:4=!WXWFN4!

A'-8::%=! ,.! 9&.8*.! 0'78&'8*.! )./('-(! $#&*3#:'#+! Mc&#-.&! i! O2:*8-=! FGGYN! 8+! ,.::! 8+!

62:*'78&'8*.!6'-'626>&'+H!$#&*3#:'#+!MR8&H#,'*L=!FG[WN!'-!#&/.&!*#!+..!,).*).&!)./('-(!#-.!

+.9*#&!,'*)!8-#*).&!+.9*#&!#&!'-7.+*'-(!'-!8!62:*'*2/.!#3!+.9*#&+!+'(-'3'98-*:%!&./29.+!'-7.+*6.-*!

2-9.&*8'-*%4!;)'+!8-8:%+'+! +)#,+! *)8*!(#7.&-6.-*+!#3!.6.&('-(!.9#-#6'.+!6'()*!0.!80:.! *#!

'-/29.!.9#-#6'9!+*80':'*%!0%!8/.K28*.:%!'-7.+*'-(!'-!/'33.&.-*!.9#-#6'9!+.9*#&+4!

;)2+=!*).!9#-*&'02*'#-!#3!#2&!+*2/%!'+!*)&..3#:/4!A'&+*=!*#!*).!0.+*!#3!#2&!H-#,:./(.=!-#!

$&.7'#2+! +*2/'.+! )87.! '-7.+*'(8*./! .J$.9*./! +.9*#&8:! 2-9.&*8'-*%! +$'::#7.&+! '-! .6.&('-(!

68&H.*+=! .+$.9'8::%! 0%! 2*':'L'-(! 8((&.(8*./! +.9*#&8:! .6.&('-(! 68&H.*! '-/'9.+! '-! #&/.&! *#!

)'():'()*! *).! /.(&..! #3! .J$.9*./! +.9*#&8:! .6.&('-(! 68&H.*! '-*.&/.$.-/.-9'.+! 8-/! +.9*#&8:!

'-*.&9#--.9*./-.++4! O.9#-/=! ,.! 8&.! *).! 3'&+*! ,)#! $&#7'/.! .6$'&'98:! .7'/.-9.! &.(8&/'-(! *).!

.J$.9*./!2-9.&*8'-*%!+$'::#7.&+!#3!.6.&('-(!.9#-#6'.+4!;)'&/=!,.!.J$8-/!*).!+98&9.!:'*.&8*2&.!

#-!+.9*#&8:!3'-8-9'8:!68&H.*!&.+.8&9)=!.+$.9'8::%!3#&!.6.&('-(!.9#-#6'.+4!1+!+29)=!*)'+!+*2/%!

3'::+! *)#+.! &.+.8&9)! (8$+! 0%! 6.8-+! #3! *).! &.9.-*:%>/.7.:#$./! K28-*':.! *'6.>3&.K2.-9%!

9#--.9*./-.++! 8$$&#89)! #3! ")8*L'8-*#-'#2=! 108H8)=! .*! 8:4! MWXWWN! .J86'-'-(! *).! .J$.9*./!

2-9.&*8'-*%!*&8-+6'++'#-!6.9)8-'+6!#3!.6.&('-(!68&H.*+!+.9*#&+!#7.&!*).!$.&'#/!3&#6!_8-28&%!

F+*=!WXXY!2-*':!B9*#0.&=!Z*)!WXWW4!

V.! 3'-/! +*&#-(! .7'/.-9.! *)8*! +.9*#&8:! 68&H.*! '-*.&9#--.9*./-.++! '+! *'6.>78&%'-(! 8-/!

).87':%!'6$89*./!0%!.9#-#6'9!8-/!3'-8-9'8:!9&'+.+4!D-*.&.+*'-(:%=!*).!:8&(.+*!3&89*'#-!#3!+.9*#&8:!

2-9.&*8'-*%! 9#--.9*./-.++! '+! 982+./! 0%! 6#&.! 7#:8*':.! :#-(>*.&6! /%-86'9+! ,)':.! +)#&*>*.&6!

/%-86'9+!8$$.8&!*#!0.!6#&.!$.&+'+*.-*4!A2&*).&6#&.=!,.!3'-/!*)8*!*).!/.(&..!#3!+.9*#&8:!68&H.*!

2-9.&*8'-*%!'+!:8&(.&!8*!*).!2$$.&!*8':!#3!*).!K28-*':.!+$.9*&26!,)'9)!'6$:'.+!*)8*!)'()!.J$.9*./!

2-9.&*8'-*%!'+!982+'-(!+20+*8-*'8:!68&H.*!'-*.&/.$.-/.-9'.+!8-/!*)2+!9#>6#7.6.-*+=!,)':.!,.!

3'-/!*)8*!+.9*#&+!#3!.6.&('-(!.9#-#6'.+!0.)87.!6#&.!'-/.$.-/.-*:%!/2&'-(!$.&'#/+!#3!:#,.&!

:.7.:+!#3!2-9.&*8'-*%4!;)'+! '-/'98*.+! +2((.+*'7.!.7'/.-9.!#3! 8+%66.*&'9! +.9*#&8:!2-9.&*8'-*%!

9#--.9*./-.++!.33.9*+4!1//'*'#-8::%=!8!$#+'*'7.!&.:8*'#-+)'$!0.*,..-!2-9.&*8'-*%!'-/'9.+!8-/!*).!

+.9*#&8:!*#*8:!9#--.9*./-.++!'+!'/.-*'3'./!/2&'-(!*'6.+!#3!:#,!2-9.&*8'-*%!8-/!-#&68:!68&H.*!

9#-/'*'#-+4! ^8+*=! ,.! +2((.+*! /'33.&.-*! $#&*3#:'#! 8-8:%+.+! *)8*! 8$$.8&! *#! ).:$! '-*.&-8*'#-8:!

'-7.+*#&+! &./29.! *).'&! '-7.+*6.-*! &'+H! +'(-'3'98-*:%! ,).-! /.7.:#$'-(! *).'&! '-7.+*6.-*!

$#&*3#:'#+4!

B2&!$8$.&!'+!#&(8-'L./!8+!3#::#,+4!O.9*'#-!W4W!$&.+.-*+!*).!.J'+*'-(!:'*.&8*2&.!&.7'.,!#-!

*).!*#$'94!O.9*'#-!W4Y!/'+92++.+!*).!6.*)#/#:#(%!8-/!O.9*'#-!W4Z!$&.+.-*+!*).!/8*8!+86$:'-(4!



!
!

FZ!

B2&!.6$'&'98:!&.+2:*+!8&.!&.$#&*./!8-/!/'+92++./!'-!O.9*'#-!W4[4!A'-8::%=!O.9*'#-!W4\!$&.+.-*+!

#2&!9#-9:2/'-(!&.68&H+4!

K4K4!! 75%.&'%8&.!&.65.,!

1:&.8/%!-26.&#2+! +*2/'.+!)87.! '-7.+*'(8*./! *).! *&8-+6'++'#-!6.9)8-'+6+!#3!/'33.&.-*!

3'-8-9'8:!68&H.*+!#&!3'-8-9'8:!8++.*+4!I+$.9'8::%!,).-!'*!9#6.+!*#!/.7.:#$'-(!.9#-#6'.+=!,.!

3'-/! 86$:.! .7'/.-9.! *)8*! *).! 9#--.9*./-.++! 86#-(! 3'-8-9'8:! 68&H.*+! *.-/+! *#! '-9&.8+.!

'-*.&-8*'#-8:!&'+H!+)8&'-(!M").-!.*!8:4=!WXFZn!^80'/'!.*!8:4=!WXF]n!R#08&.H!.*!8:4=!WXF\N!8-/!*)8*!

*).!-.*,#&H!'-*.&9#--.9*./-.++!'+!#3*.-!.9#-#6'9!.7.-*!/.$.-/.-*!MP8&2-tH!.*!8:4=!WXF\n!P#2&'!

.*! 8:4=! WXWFn! ")8*L'8-*#-'#2! .*! 8:4=! WXWFN4! O.7.&8:! &.+.8&9).&+! .J86'-.! *).! '6$:'98*'#-+! #3!

+*&#-(.&! 9#--.9*./-.++! 89&#++! (:#08:! 3'-8-9'8:! 68&H.*+! ,'*)! 8! 3#92+! #-! 68&H.*! &.*2&-+=!

7#:8*':'*%=!#&!9&#++>9#2-*&%!9#&&.:8*'#-+!MP8/+)8)!.*!8:4=!WXF]n!P.H8.&*!.*!8:4=!WXX[n!"8&&'.&'!.*!

8:4=! WXX`n!Q./+*&v6!.*! 8:4=! WXWXn!R#-.*8!i!?w33.&=! WXXGn!O*.-3#&+! .*! 8:4=! WXWWN4!O$'::#7.&+!

89&#++! 68&H.*+! 8&.! 3#2-/! *#! /.9&.8+.! *).! $&#080':'*%! #3! 6'*'(8*'-(! &'+H+! 7'8! $#&*3#:'#!

/'7.&+'3'98*'#-! MQ./+*&v6! .*! 8:4=! WXWXN4! B*).&! +*2/'.+! .J*.-+'7.:%! 9#-9.-*&8*.! #-! *).!

*&8-+6'++'#-!6.9)8-'+6+!0.*,..-!+*#9H!68&H.*+!8-/!'-*.&-8*'#-8:!8++.*+!M86#-(!*).!68-%=!+..!

_2-(! 8-/! R8/.&'*+9)! MWXFZN=! 1-*#-8H8H'+! .*! 8:4! MWXF`N=! O)8)L8/! .*! 8:4! MWXF]N=! A8++8+! 8-/!

O'&'#$#2:#+!MWXFGNN4!

Q#,.7.&=! &.9.-*:%! *).&.! )8+! 0..-! '-9&.8+'-(! '-*.&.+*! '-! '-7.+*'(8*'-(! *).! 3'-8-9'8:!

*&8-+6'++'#-!6.9)8-'+6!0.*,..-!.6.&('-(!.9#-#6'.+!MI*.&#7'9!.*!8:4=!WXWWn!@8082.&!.*!8:4=!

WXWWn!Q2'/&#6!.*!8:4=!WXWXn!<&#6!.*!8:4=!WXWWN!#&!0.*,..-!.6.&('-(!8-/!/.7.:#$./!.9#-#6'.+!

M1)6./! .*! 8:4=! WXF`n! E'.0#:/! i! p':68L=! WXXGn! R.-+'=! O)83'2::8)=! .*! 8:4=! WXWFN4! V)':.! 8::!

83#&.6.-*'#-./!+*2/'.+!3#92+!#-!.6.&('-(!8-/!/.7.:#$./!68&H.*!+$'::#7.&+=!*).!:'*.&8*2&.!#-!

+.9*#&8:! +*#9H!68&H.*!+$'::#7.&+! '+! &8*).&! :'6'*./4!A2&*).&6#&.=! *).!68U#&'*%!#3! *)#+.!+*2/'.+!

3#92+!#-!/.7.:#$./!68&H.*+=!.+$.9'8::%!#-!*).!<O!MP8&2-tH!.*!8:4=!WXF\n!̂ 80#&/8!i!B:6#=!WXWFn!

^8+*&8$.+!i!V'.+.-=!WXWFn!R8:'H=!WXWWn!R.-+'=!1:!?80808d8=!.*!8:4=!WXWWN=!I<!M1&#2&'!.*!8:4=!

WXFFn!P8::'!.*!8:4=!WXFYN=!12+*&8:'8!MP8::'!.*!8:4=!WXWXn!P8::'!.*!8:4=!WXF\N=!8-/!T.,!m.8:8-/!MP8::'!

.*!8:4=!WXWXN4!D-7.+*'(8*'-(!*).!&.*2&-!8-/!7#:8*':'*%!+$'::#7.&!.33.9*+!0.*,..-!*).!Oi5![XX!+*#9H!

+.9*#&+!8-/!-8*2&8:!(8+!$&'9.+!2-/.&!*).!+$'::#7.&!3&86.,#&H!$&#$#+./!0%!E'.0#:/!8-/!px:68L!

MWXFWN!8-/!*).!3&.K2.-9%!9#--.9*./-.++!8$$&#89)!/.7.:#$./!0%!P8&2-tH!8-/!cu.):tH!MWXF]N=!

@.-(!.*!8:4!MWXWXN!-#*.!*)8*!*).!6#+*!&.*2&-!+$'::#7.&+!#992&!'-!*).!+)#&*!*.&6!M2$!*#!FW!,..H+N4!

R.8-,)':.=!R.-+'=!T.H)':'=! .*! 8:4! MWXWFN!8/#$*!E'.0#:/!8-/!px:68L! MWXFZNd+!8$$&#89)!8-/!

MP8&2-xyH!.*!8:4=!WXF`Nd+!&.8:'L./!+.6'78&'8-9.+!*#!'-7.+*'(8*.!*).!+.9*#&8:!/%-86'9!8+%66.*&'9!

+$'::#7.&+!'-!*).!<O4!;).%!+)#,!.7'/.-9.!*)8*!*).!*'6.>78&%'-(!9#--.9*./-.++!89&#++!<O!+*#9H!



!
!

F[!

+.9*#&+!8$$.8&+!'-*.-+'3'./!#7.&!*).!$.&'#/+!#3!(.#$#:'*'98:=!.-.&(%>&.:8*./=!8-/!.9#-#6'9!.7.-*+!

8-/!*)8*!*).&.!.J'+*+!8+%66.*&%!'-!*).!+$'::#7.&+!2-/.&!(##/!7.&+2+!08/!7#:8*':'*%4!P8::'!.*!8:4!

MWXWFN!3'-/!*)8*!*).!9&'+.+!*.-/!*#!'-*.-+'3%!*).!+$'::#7.&!.33.9*+!86#-(+*!*).!68&H.*+!8-/!*)8*!

*).!+$'::#7.&+!&.89)!*).'&!$.8H+!#7.&!*).!@:#08:!A'-8-9'8:!"&'+'+!MWXX]>WXXGN!8-/!*).!I2&#$.8-!

+#7.&.'(-! /.0*! 9&'+'+! MWXFX>WXFWN4! 1//'*'#-8::%=! +)#9H+! 3&#6! .9#-#6'9! .7.-*+! 8$$.8&! *#!

86$:'3%! *).! :.7.:! #3! *&8-+6'++'#-! 89&#++! +.9*#&8:! 68&H.*+! 8-/! ).-9.=! -.(8*'7.:%! 833.9*! *).!

0.-.3'*+!#3!'-7.+*6.-*!/'7.&+'3'98*'#-4!"#+*8!.*!8:4!MWXWWN!8-8:%L.!*).!7#:8*':'*%!+$'::#7.&!.33.9*+!

86#-(!FF!+.9*#&!'-/'9.+!'-!*).!<O!/2&'-(!*).!"BCDE>FG!$8-/.6'9!8-/!3'-/!*)8*!*).&.!'+!8-!

.J*&8#&/'-8&%!'-9&.8+.!'-!*#*8:!+$'::#7.&+!3&#6!*).!.8&:%!+*8(.+!#3!*).!9#&#-87'&2+!$8-/.6'9!2-*':!

_2:%! WXWX4! Q#,.7.&=! *).! 82*)#&+! 3'-/! :'**:.! .7'/.-9.! #3! *).! +*&29*2&8:! 9)8-(.+! 3&#6! *).!

$.&+$.9*'7.!#3!*#*8:!-.*!9#--.9*./-.++4!5)86!.*!8:4!MWXWYN!.J86'-.!*).!&.:8*'#-+)'$!0.*,..-!*).!

2*':'*%!+.9*#&!8-/!-8*2&8:!(8+!'-!*).!<O=!2+'-(!*).!K28-*':.!9#--.9*./-.++!8$$&#89)4!;).!82*)#&+!

3'-/!*)8*!*).!&.*2&-!+$'::#7.&!.33.9*+!8$$.8&!*'6.>78&%'-(!8-/!+*&#-(.&!8*!*).!.J*&.6.+!M'4.4=!8*!

*).!:#,.+*!8-/!)'().+*!K28-*':.+N!*)8-!8*!*).!6'//:.!K28-*':.+4!

;).! +98&9.! :'*.&8*2&.! #-! +.9*#&8:! .6.&('-(! 68&H.*+! +$'::#7.&! 9#7.&+! ")'-8!

M1H)*8&2LL868-!.*!8:4=!WXWFn!@8#!.*!8:4=!WXWYn!O)8)L8/!.*!8:4=!WXWFn!O).-!.*!8:4=!WXWFn!O2!i!

^'2=!WXWFn!p'-!.*!8:4=!WXWXN=!D-/'8!M")8*L'8-*#-'#2=!@8082.&=!.*!8:4=!WXWWN=!C'.*-86!MR.-+'=!

m'8/8*=!.*!8:4=!WXWWN=!8-/!13&'98-!/.7.:#$'-(!9#2-*&'.+!M1H)*8&2LL868-!.*!8:4=!WXWWN4!D-!*).!98+.!

#3!")'-8=!08+./!#-!$&'9.!3:29*28*'#-+!8-/!'-*.&-.*!+.-*'6.-*=!@8#!.*!8:4!MWXWYN!.J86'-.!*).!&'+H!

9#--.9*./-.++!89&#++!+.9*#&+!'-!*).!")'-.+.!+*#9H!68&H.*!83*.&!*).!"BCDE>FG!#2*0&.8H4!<-/.&!

*).!*'6.>78&%'-(!$8&86.*.&!7.9*#&!82*#&.(&.++'7.!M;C5>C1?N!8$$&#89)=!*).!82*)#&+!3'-/!*)8*!

83*.&!*).!$8-/.6'9!#2*0&.8H=!*).!+.9*#&8:!&'+H!*&8-+6'++'#-!,'*)'-!*).!")'-.+.!+*#9H!68&H.*!'+!

86$:'3'./=!'6$:%'-(!*).!'-9&.8+./!'-+*80':'*%!'-!*).!+%+*.64!1//'*'#-8::%=!*).!&'+H!9#--.9*./-.++!

*.-/+! *#! 78&%! ,'*)! 78&'#2+! 68&H.*! 9#-/'*'#-+! 8-/! 0.9#6.+! +'(-'3'98-*:%! '-*.-+'3'./! 2-/.&!

.J*&.6.!68&H.*!9'&926+*8-9.+4!<+'-(!F>6'-!/8*8!#3!+.9*#&!'-/.J!+.&'.+!'-!")'-8=!O)8)L8/!.*!8:4!

MWXWFN! +*2/%! *).! 8+%66.*&'9!7#:8*':'*%! 9#--.9*./-.++! 89&#++!")'-.+.! +*#9H! +.9*#&+!#7.&! *).!

"#7'/>FG!$8-/.6'9!$.&'#/4!;).'&! 3'-/'-(+! +)#,! *)8*! *).! +.9*#&8:! +$'::#7.&! .33.9*+! 8&.! *'6.>

78&%'-(! 8-/! +'(-'3'98-*:%! 8+%66.*&'9! /2&'-(! *).! "BCDE>FG! $8-/.6'94! ;).! 82*)#&+! 8:+#!

.6$)8+'L.!*)8*!*).!08/!7#:8*':'*%!9#--.9*./-.++!*.-/+!*#!/#6'-8*.!*).!(##/!7#:8*':'*%!+$'::#7.&4!

A#92+'-(!#-!*).!$.&'#/+!#3!.J*&.6.!&'+H!.7.-*+!M'-9:2/'-(!*).!")'-.+.!+*#9H!68&H.*!9&8+)=!*).!

*&8/.! ,8&! 0.*,..-! ")'-8! 8-/! *).! <O=! 8-/! *).! ")'-.+.! :'K2'/'*%! 9&'+'+N=! O).-! .*! 8:4! MWXWFN!

'-7.+*'(8*.! *).! *&8-+6'++'#-! 9)8--.:! 86#-(! ")'-.+.! .9#-#6'9! +.9*#&+! 8-/! +)#,! *)8*! *).!

+.9*#&8:!+$'::#7.&!.33.9*+!8$$.8&!+'(-'3'98-*:%!)'().&!/2&'-(! *).!83#&.6.-*'#-./!.J*&.6.!&'+H!



!
!

F\!

$.&'#/+4!;).%!8:+#!#0+.&7.!*)8*!*).!3'-8-9'8:!+.9*#&+!)87.!8!0233.&!&#:.!'-!*).!+*80':'L8*'#-!#3!*).!

.9#-#6'9!+%+*.64!A#92+'-(!#-!*).!"#7'/>FG!$.&'#/=!1H)*8&2LL868-!.*!8:4!MWXWFN!'-7.+*'(8*.!

*).!3'-8-9'8:!9#-*8('#-!0.*,..-!")'-8!8-/!@`!9#2-*&'.+!8-/!3'-/!*)8*!*).!/%-86'9!9#-/'*'#-8:!

9#&&.:8*'#-+! 0.986.! /&868*'98::%! )'().&! /2&'-(! *).! $8-/.6'94! A2&*).&6#&.=! *).%! -#*.! *)8*!

3'-8-9'8:!+.9*#&+!*.-/!*#!$:8%!8!6#&.!+'(-'3'98-*!&#:.!'-!*).!*&8-+6'++'#-!#3!3'-8-9'8:!9#-*8('#-!

*)8-! -#->3'-8-9'8:! +.9*#&+4! D-! *).! 9#-*.J*! #3! D-/'8=! ")8*L'8-*#-'#2=! @8082.&=! .*! 8:4! MWXWWN!

'-7.+*'(8*.! *).! '-*.&9#--.9*./-.++! #3! FW! D-/'8-! +.9*#&8:+! 2+'-(! *).! ;C5>C1?>08+./!

9#--.9*./-.++! 8$$&#89)! #3! 1-*#-8H8H'+! .*! 8:4! MWXWXN4! ;).%! 3'-/! *)8*! *).! /%-86'9! *#*8:!

9#--.9*./-.++!)8+!0..-!).*.&#(.-.#2+!#7.&! *'6.!8-/!.9#-#6'9>.7.-*!/.$.-/.-*4!R#&.#7.&=!

9#--.9*./-.++! ,8+! +*&#-(.+*! /2&'-(! *).! @&.8*! A'-8-9'8:! "&'+'+! #3! WXX]=! *).! /#20:.>/'('*!

'-3:8*'#-!8-/!+*#9H!68&H.*!9&8+)!#3!WXFF=!*).!-8*'#-8:!.:.9*'#-!#3!WXFZ=!8-/!*).!/.6#-.*'L8*'#-!

#3!WXF\4!16#-(!+.9*#&+=!9#-+26.&+d!+$.-/'-(=!'-/2+*&%=!3'-8-9.=!8-/!08+'9!68*.&'8:+!8&.!-.*!

*&8-+6'**.&+!#3!+)#9H+=!,)':.!'-3#&68*'#-!*.9)-#:#(%=!38+*>6#7'-(!9#-+26.&!(##/+=!).8:*)!98&.=!

8-/!*.:.9#662-'98*'#-+!8&.!-.*!&.9.'7.&+!#3!+)#9H+4!D*!'+!8&(2./!*)8*!*).'&!3'-/'-(+!8&.!).:$32:!

'-!3#&62:8*'-(!$#:'9'.+! *)8*!8::.7'8*.!+.9*#&8:! '608:8-9.+=!$&#6#*.!08:8-9./!(&#,*)=!8-/!8&.!

2+.32:! 3#&! $2&+2'-(! #$*'68:! $#&*3#:'#! /'7.&+'3'98*'#-! +*&8*.('.+4! R.8-,)':.=! ,'*)! &.+$.9*! *#!

C'.*-86=! R.-+'=! m'8/8*=! .*! 8:4! MWXWWN! 8/#$*! *).! .J*&.6.! K28-*':.! 9#--.9*./-.++! 8$$&#89)!

$&#$#+./!0%!")8*L'8-*#-'#2!.*!8:4!MWXWFN!*#!'-7.+*'(8*.!*).!+$'::#7.&!.33.9*+!0.*,..-!9&2/.!#':!

32*2&.+! 8-/!FX! +*#9H!68&H.*! +.9*#&+! '-!C'.*-864!;).!82*)#&+! 3'-/! *)8*! *).! 9#--.9*./-.++! '+!

+*&#-(.&!2-/.&!0.8&'+)!9'&926+*8-9.+! *)8-!02::'+)!9'&926+*8-9.+!8-/! *)8*! *).! &'+H! +$'::#7.&+!

+'(-'3'98-*:%!'-9&.8+.!#7.&!*2&02:.-*!$.&'#/+!+29)!8+!*).!@:#08:!A'-8-9'8:!"&'+'+=!*).!I2&#$.8-!

/.0*! 9&'+'+=! P&.J'*=! *).! #':! 9&'+'+=! 8-/! *).! "BCDE>FG! $8-/.6'94! D-! *).! 9#-*.J*! #3! 13&'98-!

/.7.:#$'-(!.9#-#6'.+=!1H)*8&2LL868-!.*!8:4! MWXWWN!.J86'-.! *).!3'-8-9'8:! &'+H! *&8-+6'++'#-!

3&#6!*).!<O!*#!/.7.:#$'-(!9#2-*&'.+!'-!13&'98!#7.&!*).!9#&#-87'&2+!$.&'#/4!;).!82*)#&+!+)#,!

*)8*!O#2*)!13&'98=!R#&#99#=!T'(.&'8=!8-/!I(%$*!$:8%!8+!-.*!&'+H!&.9.'7.&+!,).&.8+!*).!<O!89*+!

8+! *).!-.*!.J$#&*.&!#3!3'-8-9'8:!&'+H4!1//'*'#-8::%=! *).!+*2/%!'-/'98*.+! *)8*! *).!/#,-+'/.!&'+H!

.J$#+2&.+!#3!08-H+!8-/!3'-8-9'8:!3'&6+!0.986.!+'(-'3'98-*:%!)'().&!#7.&!*).!$.&'#/!_8-28&%!>!

1$&':!WXWX4!

5&.7'#2+! +*2/'.+! '-/'98*.! *)8*! *).! 9#--.9*./-.++! 89&#++! +.9*#&+! 78&'.+! #7.&! *'6.! 8-/!

+*&#-(:%! &.+$#-/+! *#! 78&'#2+! $#:'*'98:! 8-/! 3'-8-9'8:! .7.-*+! M")8*L'8-*#-'#2=!@8082.&=! .*! 8:4=!

WXWWn!O).-!.*!8:4=!WXWFn!p'-!.*!8:4=!WXWXN4!D-/../=!,).-!8!+)#9H!#992&+!'-!8!+.9*#&=!'*!*.-/+!*#!

$&#$8(8*.!*#!#*).&!+.9*#&+!8-/!.7.-!*#!*).!,)#:.!3'-8-9'8:!68&H.*+!/2.!*#!+.9*#&8:!9#--.9*./-.++!

Mm)8-(! .*! 8:4=! WXWXN4! D-! 6#&.! /.*8':=! I9H.&-H.6$.&! MWXF]N! .6$)8+'L.+! *)8*! +.9*#&+! $:8%! 8!



!
!

F`!

+'(-'3'98-*! &#:.! '-! +%+*.6'9! &'+H! 8-/! *)8*! *).! 7#:8*':'*%! 9#-*&'02*'#-+! *.-/! *#! 9)8-(.! 89&#++!

/'33.&.-*!.K2'*%!+.9*#&+4!;).!7#:8*':'*%!#3!8!+.9*#&!*.-/+!*#!+$'::!#7.&!*#!8-#*).&=!,)'9)!.7.-*28::%!

6'()*!'6$89*!*).!7#:8*':'*%!#3!*).!,)#:.!-.*,#&H!MO)8)L8/!.*!8:4=!WXWFN4!O29)!+$'::#7.&+!9#2:/!

833.9*!$#:'9%68H.&+d!/.9'+'#-+!8-/!'-7.+*#&+d!&.*2&-+4!R.-+'=!1:!?80808d8=!.*!8:4!MWXWFN!-#*.!

*)8*! /'33.&.-*! +.9*#&+! *.-/! *#! $#++.++! &.:8*'7.:%! /'33.&.-*! 9)8&89*.&'+*'9+4! D-/../=! R.-+'=! 1:!

?80808d8=!.*!8:4!MWXWWN!9:8'6!*)8*!-.(:.9*'-(!*).!+.9*#&8:!9&#++>+.9*'#-!/'33.&.-9.+!6'()*!:.8/!

*#!-.(8*'7.!#2*9#6.+! '-! *.&6+!#3!$#&*3#:'#!/'7.&+'3'98*'#-4!A#&! '-+*8-9.=!68&H.*! $8&*'9'$8-*+!

6'()*! )87.! 8-! 8++26$*'#-! *)8*! #-.! 9&'*'98:! .7.-*!,#2:/! .J.&*! *).! +86.! '6$89*! #-!/'33.&.-*!

+.9*#&+!'-!*).!+%+*.64!199#&/'-(:%=!*).%!,#2:/!$&#080:%!.-9#2-*.&!6#&.!:#++.+!8+!*).%!/'/!-#*!

$8%!6#&.!8**.-*'#-!*#!*).!+.9*#&+!*)8*!&.9.'7./!)'().&!-.(8*'7.!'6$89*+!3&#6!*).!+)#9H+4!;)'+!

8++26$*'#-!8$$.8&+!*#!)#:/!*&2.!/2&'-(!*).!"BCDE>FG!$8-/.6'9!,).-!+#6.!+.9*#&+!,.&.!6#&.!

+'(-'3'98-*:%!833.9*./!0%!*).!$8-/.6'9!#2*0&.8H!*)8-!#*).&+!M1:#68&'!.*!8:4=!WXWWN4!1+!+29)=!

1/.H#%8! .*! 8:4! MWXWWN! 8&(2.! *)8*! +.9*#&8:! 8-8:%+'+! 8$$.8&+! 629)! 6#&.! +'(-'3'98-*! *)8-! *).!

8-8:%+.+!8*!*).!&.('#-8:!#&!-8*'#-8:!:.7.:!'-!*).!8(.!#3!(:#08:'L8*'#-4!

199#&/'-(! *#! @8#! .*! 8:4! MWXWYN=! ('7.-! *).! +'6$:'9'*%! #3! '-3#&68*'#-! +)8&'-(! 8-/! *).!

/'7.&+'3'./!'-7.+*6.-*!+*&8*.('.+=!*).!+.9*#&8:!'-*.&9#--.9*./-.++!#3!3'-8-9'8:!68&H.*+!8$$.8&+!

*#!)87.!8-! '6$#&*8-*! &#:.! '-! &'+H! *&8-+6'++'#-!8+! &'+H! +$'::#7.&+!86#-(!+.9*#&+!8-/!68&H.*+!

6'()*!0.!(.-.&8*./!/2.!*#!+*#9H!$&'9.!3:29*28*'#-+!8-/!'-7.+*#&+d!+.-*'6.-*4!1+!+29)=!.J$:#&'-(!

*).!+#2&9.!8-/!*).!68(-'*2/.!#3!2-9.&*8'-*%!+$'::#7.&+!'+!9&29'8:!8+!'*!).:$+!2-9#7.&!*).!+.9*#&8:!

2-9.&*8'-*%!9#-*&'02*'#-+!8-/!*).!-.*,#&H!#3!+$'::#7.&+!89&#++!+.9*#&+!MO)8)L8/!.*!8:4=!WXWFN4!

A&#6!*).!$.&+$.9*'7.!#3!7#:8*':'*%!*&8-+6'++'#-=!.J86'-'-(!*).!9#--.9*./-.++!#3!78&'#2+!+*#9H!

68&H.*+d! +.9*#&+! 8$$.8&+! 7'*8:! 3#&! 6'*'(8*'-(! 3'-8-9'8:! &'+H+! M@8#! .*! 8:4=! WXWYN4! R#&.#7.&=!

'-7.+*'(8*'-(!*).!+.9*#&8:!+$'::#7.&!6.9)8-'+6+!8$$.8&+!+'(-'3'98-*!3#&!(#7.&-6.-*+!*#!/.+'(-!

8$$&#$&'8*.! $#:'9%!6.8+2&.+! *)8*! 98-! /.8:!,'*)!68&H.*! 38':2&.+! 8+!,.::! 8+! 3#&! 8!68U#&'*%! #3!

'-7.+*#&+! 8-/! 8++.*!68-8(.&+! *#! /.+'(-! *).'&! '-7.+*6.-*! +*&8*.('.+!,)'9)!6'()*! &./29.! &'+H!

.J$#+2&.!M"#+*8!.*!8:4=!WXWWn!V2!.*!8:4=!WXFGN4!D-/../=!R.-+'=!p#2+83=!.*!8:4!MWXWWN!+2((.+*!*)8*!

+.9*#&8:!8-8:%+'+!6'()*!0.!).:$32:!3#&!'-7.+*#&+!*#!/.+'(-!6#&.!.33'9'.-*!)./('-(!+*&8*.('.+!2+'-(!

78&'#2+!.K2'*%!+.9*#&+!'-+*.8/!#3!*).!8((&.(8*.!+*#9H!68&H.*!'-/'9.+4!1:+#=!5)%:8H*'+!8-/!f'8!

MWXXGN!9:8'6!*)8*!+.9*#&+!6'()*!$&#7'/.!8//'*'#-8:!0.-.3'*+! 3#&!$#&*3#:'#!/'7.&+'3'98*'#-!#7.&!

$.&'#/+! #3! *2&02:.-*! 68&H.*! 9#-/'*'#-+! 8-/! 3'-8-9'8:! 9#-*8('#-4! O.9*#&>08+./! '-7.+*6.-*!

$#&*3#:'#+! 6'()*! ).:$! '-7.+*#&+! 68-8(.! *).'&! &'+H+! 8+! +*&8*.('.+! &.(8&/'-(! +.9*#&>08+./!

'-7.+*6.-*+!*.-/!*#!.J)'0'*!'-/.$.-/.-*!6#7.6.-*+!MI:%8+'8-'!.*!8:4=!WXFFN4!



!
!

F]!

@'7.-!*)8*!*).&.!8&.!-#!$&.7'#2+!+*2/'.+!.J86'-'-(!*).!+.9*#&8:!2-9.&*8'-*%!9#--.9*./-.++!

2*':'L'-(!8((&.(8*./!+.9*#&8:!.6.&('-(!68&H.*!'-/'9.+=!*)'+!+*2/%!8'6+!*#!3'::!*)'+!&.+.8&9)!(8$!

0%!'-7.+*'(8*'-(!*).!.J$.9*./!2-9.&*8'-*%!+$'::#7.&+!89&#++!+.9*#&8:!.6.&('-(!68&H.*+4!

K4L4!! R.%:+/+-+0A!

K4L4?4!SQJ=T99=S"J9U!1+/.-!

D-!#&/.&!*#!#0*8'-!.J$.9*./!+.9*#&8:!2-9.&*8'-*%!6.8+2&.+=!,.!.+*'68*.!8!E"">@1?"Q!

6#/.:! MI-(:.=! WXXWN! ,'*)! 2-'78&'8*.! @_?>@1?"Q! $&#9.++.+4! ;).! @_?>@1?"Q! 6#/.:! #3!

@:#+*.-!.*!8:4!MFGGYN!'+!9)#+.-!8+!'*!98$*2&.+!8+%66.*&'9!9#-/'*'#-8:!7#:8*':'*%!.33.9*+!,)'9)!8&.!

3&.K2.-*:%! 3#2-/! '-! *).! 3'-8-9'8:! :'*.&8*2&.! 8-/! ,)'9)! ,#2:/! 0.! #6'**./! 0%! 2+'-(! +*8-/8&/!

@1?"Q!MP#::.&+:.7=!FG]\N!6#/.:+4!

D-! *).! +$'&'*! #3! I-(:.! MWXXWN=! ,.! 98-! #2*:'-.! *).! /%-86'9! 9#-/'*'#-8:! 9#&&.:8*'#-+!

(.-.&8:'L./! 82*#&.(&.++'7.! 9#-/'*'#-8:! ).*.&#+9./8+*'9'*%! ME"">@1?"QN! 6#/.:! 3#&! ! " #!

/'6.-+'#-8:!&.*2&-!+.&'.+=!$!!M+..!O.9*'#-!W4ZN!8+!3#::#,+b!

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

!! 1 2!,! (+2! 1 3456 78#!

#
$ ( 9 ( 8%!

#
$ :; &./.*!

)! 1 2!<!2! (+<! 1 3456&=!*"#=!3456&=!*"#(+=! 1 &0 > 5 > ?*@ A 5,!,!"#
& A ?=!"#; &./B*!

,).&.!%!=!&=!'!=! 8-/!(!! 8&.! +*8-/8&/'L./! &.+'/28:+=! *).! 2-9#-/'*'#-8:! 9#&&.:8*'#-!68*&'J! #3!

+*8-/8&/'L./!&.+'/28:+=!*).!9#-/'*'#-8:!9#78&'8-9.!68*&'J!8-/!*).!9#-/'*'#-8:!9#&&.:8*'#-!68*&'J=!

&.+$.9*'7.:%4!

D-!8!*,#>+*.$!.+*'68*'#-!$&#9./2&.=!I-(:.!MWXXWN!/.6#-+*&8*.+!*)8*!.+*'68*'-(!*).!E"">

@1?"Q!6#/.:!/#.+!-#*!&.+2:*!'-!0'8+./!.+*'68*.+4!D-'*'8::%=!!!2-'78&'8*.!@1?"Q!6#/.:+!8&.!

.+*'68*./! *#! /.&'7.! )!4! ;).-=! *).! $8&86.*.&+! M*! 8-/! +N! #3! *).! E"">@1?"Q! 6#/.:! 8&.!

.+*'68*./!*#!#0*8'-!(!!8-/!+20+.K2.-*:%!'!4!;).!:#(>:'H.:')##/!32-9*'#-!98-!0.!.J$&.++./!8+!

*).!9#60'-./!+26!#3!*).!7#:8*':'*%!8-/!9#&&.:8*'#-!9#6$#-.-*+b!

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

!!"#& ' -
.
*

/ /"
#

$%&'

012"*3& ) 01245$(' ) 6$('
) 5$('7 8(( "*+9&!

!""#$ %& ' -
.
*

/ "012:;': ) <'=;'
*&<' - <'=<'&

'

"*+>&!

,).&.! ,"-./! 8-/! ,#-.0 1/! +*8-/! 3#&! *).! 7#:8*':'*%! 8-/! 9#&&.:8*'#-! 9#6$#-.-*! #3! *).! :#(>

:'H.:')##/!32-9*'#-=!&.+$.9*'7.:%4!



!
!

FG!

D-! *).! 3'&+*! +*.$=! *).! $8&86.*.&! .! &.$&.+.-*+! *).! .+*'68*./! 2-'78&'8*.! @_?>@1?"Q!

$8&86.*.&+=!,)':.!*).!$8&86.*.&!1!&.$&.+.-*+!*).!E"">@1?"Q!$8&86.*.&!'-!*).!+.9#-/!+*.$4!

;).!@_?>@1?"QMF=FN"!6#/.:!#3!@:#+*.-!.*!8:4!MFGGYN!98-!0.!#2*:'-./!8+!3#::#,+4!

2! 3 4 5 6$7!%$
& 5 8$7!%$

& 9!%$ 5 :$2!%$; -<=>/!

,).&.!4=!6$=!8-/!:$!8&.!*).!2-9#-/'*'#-8:!78&'8-9.=!*).!+)#9H=!8-/!*).!$.&+'+*.-9.!$8&86.*.&=!

&.+$.9*'7.:%=!,)':.!9!%$! '+!8-!'-/'98*#&!78&'80:.!,)'9)!'+!.K28:!*#!2-'*%!'3!7!%$ ? @!8-/!L.&#!

7'9.!7.&+84!

K4L4K4!V8'*%5-.!%51.=3&.E8.*(A!(+**.(%./*.$$!';;&+'(:!

D-! *).! -.J*! +*.$=! ,.! .+*'68*.! *).! 2-9.&*8'-*%! *&8-+6'++'#-! 6.9)8-'+6! #3! .6.&('-(!

68&H.*+! 0%! 6.8-+! #3! *).! K28-*':.>3&.K2.-9%! 9#--.9*./-.++! 8$$&#89)! #3! ")8*L'8-*#-'#2=!

108H8)=!.*!8:4! MWXWWN4!A#&! *)'+!$2&$#+.=! *).! 3#::#,'-(!K28-*':.!7.9*#&!82*#&.(&.++'7.!6#/.:=!

SC1?M$N=!'+!.+*'68*./=!

A! 3 ; B!-C/ 5 D$-C/A!%$ 5 D&-C/A!%& 5 E 5 D'-C/A!%' 5 F!-C/; -<=G/!

,).&.!A!!8-/!A!%(=!H 3 #0 = = = 0 I!&.$&.+.-*!! " #!/'6.-+'#-8:!9#-/'*'#-8:!7#:8*':'*%!7.9*#&+=!C!'+!

0.*,..-!J@0#K!8-/!&.$&.+.-*+!*).!K28-*':.!#3!'-*.&.+*=!I!+*8-/+!3#&!*).!:8(!:.-(*)!#3!*).!SC1?!

6#/.:=!B-C/!'+!8-!! " #!/'6.-+'#-8:!9#-/'*'#-8:!6.8-!7.9*#&=!D)-C/!'+!8-!! " !!/'6.-+'#-8:!

SC1?!9#.33'9'.-*!68*&'J=!8-/!F!-C/!/.6#-+*&8*.+!*).!! " #!/'6.-+'#-8:!.&&#&!7.9*#&!,)'9)!

)8+!8-!! " !!/'6.-+'#-8:!.&&#&!78&'8-9.>9#78&'8-9.!68*&'J=!L-C/4!;#!*&8-+3#&6!*).!SC1?M$N!

*#!'*+!K28-*':.!7.9*#&!6#7'-(!87.&8(.!&.$&.+.-*8*'#-=!SCR1MMN=!,.!2+.!V#:/d+!*).#&.6b!A! 3

B-C/ 5 N D)
'
)*$ -C/A!%) 5 F!-C/ 3 B-C/ 5 N O(

+
(*, -C/F!%(4!

O20+.K2.-*:%=! *).! P>+*.$! 8).8/! (.-.&8:'L./! 3#&.98+*! .&&#&! 78&'8-9.! /.9#6$#+'*'#-!

M@AICEN! M+..=!c##$!.*! 8:4! MFGG\N=!5.+8&8-!8-/!O)'-! MFGG]NN!,)'9)! :'.+! 8*! *).!).8&*!#3! *).!

9#--.9*./-.++!8$$&#89)!'+!98:92:8*./4#!;).!@AICE!98-!0.!'-*.&$&.*./!8+!*).!'6$89*!8!+)#9H!'-!

+.&'.+!Q!)8+!#-!+.&'.+!H!'-!*.&6+!#3!'*+!3#&.98+*!.&&#&!78&'8-9.!+)8&.!8-/!98-!0.!,&'**.-!'-!*).!

3#::#,'-(!3#&6b!

.()-P/ 3
RL-C/S

))

%$ N TRO--C/L-C/S
()

U
&

.
-*,

N RO--C/L-C/OV--C/S
((

.
-*,

;; -<=W/!

!
"!B(!8'(!+!,CDE,2D*F/G)G6!H=;(9!+'!F+#'(#!+#;!I8#;(!/34456!%+J(!'%=7#!$%+$!('$&H+$&#?!,2D*F!H=;(9'!
7&$%!=#(!'%=@K!+#;!=#(!1(>'&'$(#@(!1+>+H($(>!&'!'8<<&@&(#$A!
#!.%(!,LMNO!&'!1>(<(>>(;!=J(>!&$'!=>$%=?=#+9!@=8#$(>1+>$!+'!$%(!>($>&(J(;!>('89$'!+>(!@=H19($(9P!&#J+>&+#$!=<!$%(!
J+>&+Q9(! =>;(>&#?A! 2;;&$&=#+99P)! B&('(#! ($! +9A! /34GR6! 1=&#$! =8$)! $%+$! $%(! ,LMNO! '%=89;! Q(! (H19=P(;! &<! #=!
$%(=>($&@+9!<>+H(7=>K!E!7%&@%!7=89;!+99=7!$=!&;(#$&<P!$%(!(>>=>!'$>8@$8>(!E!&'!+J+&9+Q9(A!



!
!

WX!

.X()-P/ 3
.()-P/

N .()
/
)*$ -P/;; -<=#@/!

,).&.!P!&.$&.+.-*+!*).!3#&.98+*!)#&'L#-4!1+!*).!&#,+!#3!.X()!/#!-#*!+26!2$!*#!#-.=!,.!-../!*#!

-#&68:'L.!*).6!0%!*).!&#,!+26!,)'9)!&.+2:*+!'-!.X()4!;)&#2()!*).!-#&68:'L8*'#-=!,.!(.*!*).!

3#::#,'-(! '/.-*'*'.+b!N .X()
/
)*$ -P/ 3 #! 8-/!N N .X()

/
(*$

/
)*$ -P/ 3 !4!Q.-9.=! .89)! &#,! +26! '+!

.K28:!*#!2-'*%!&.$&.+.-*'-(!)#,!8!+)#9H!'-!+.&'.+!H!)8+!'-3:2.-9./!*).!+.&'.+!'*+.:3!8-/!8::!#*).&!

+.&'.+!Q4!

D-!*).!-.J*!+*.$=!8::!9#--.9*./-.++!6.8+2&.+!98-!0.!9#6$2*./4!V.!+*8&*!,'*)!*).!M(7*4%22N#

+*'#<%)40)/*#1(++*1'*&+*//#MI6OPN!,)'9)!'+!9#6$2*./!8+!3#::#,+=!

YZ[\()-P/ 3 .X()-P/ ] .X)(-P/; -<=##/!

D3!YZ[\()-P/ ^ @! MYZ[\()-P/ ? @/=! '*!6.8-+! *)8*! +.&'.+! Q! '-3:2.-9.+! +.&'.+! H!6#&.!

M:.++N!*)8-!7'9.!7.&+84!Q.-9.=!'3!YZ[\()-P/ ^ @=!+.&'.+!Q!/#6'-8*.+!+.&'.+!H!8-/!7'9.!7.&+84!

;).!M(7*4%22N#'('%2#&)4*1')(+%2#1(++*1'*&+*//#GQ#('$*4/!6.8+2&.+!)#,!629)!#3!8!+)#9H!

'-!+.&'.+!H!'+!*&8-+6'**./!*#!8::!#*).&!+.&'.+!Qb!

_ (̀-P/ 3 a .X)(

/

(*$0(1)

-P/ -<=#</!

;).!M(7*4%22N#'('%2#&)4*1')(+%2#1(++*1'*&+*//#DAQR#('$*4/!6.8+2&.+!)#,!629)!+.&'.+!H!

'+!&.9.'7'-(!3&#6!+)#9H+!'-!8::!#*).&!+.&'.+!Qb!

bc`P(-P/ 3 a .X()

/

(*$0(1)

-P/ -<=#d/!

;).! M(7*4%22N# IBG# '('%2# &)4*1')(+%2# 1(++*1'*&+*//! &.$&.+.-*+! *).! /'33.&.-9.! 0.*,..-! *).!

M(7*4%22N# '('%2# &)4*1')(+%2# 1(++*1'*&+*//# GQ# ('$*4/! 8-/! *).! M(7*4%22N# '('%2# &)4*1')(+%2#

1(++*1'*&+*//#DAQR#('$*4/=!,)'9)!98-!0.!'-*.&$&.*./!8+!*).!-.*!'-3:2.-9.!+.&'.+!H!)8+!#-!*).!

$&./.*.&6'-./!-.*,#&H4!

Ye_(-P/ 3 _ (̀-P/ ] bc`P(-P/; -<=#f/!

D3!Ye_( ^ @!MYe_( ? @N=!+.&'.+!H!'-3:2.-9.+!8::!#*).&+!Q!6#&.!M:.++N!*)8-!0.'-(!'-3:2.-9./!

0%!*).64!;)2+=!'*!'+!9#-+'/.&./!8!-.*!*&8-+6'**.&!M&.9.'7.&N!#3!+)#9H+4!

;).!M(7*4%22N#'('%2#1(++*1'*&+*//#)+&*H#MGP!N!#3!")8*L'8-*#-'#2=!@8082.&=!8-/!O*.-3#&+!

MWXWF8N!*)8*!6.8+2&.+!*).!/.(&..!#3!-.*,#&H!'-*.&9#--.9*./-.++!98-!0.!98:92:8*./!0%b!



!
!

WF!

_\9-P/ 3
#

! ] #
a _

/

(*$
(̀-P/ 3

#
! ] #

a b
/

(*$

c`P(-P/; -<=#g/!

;).!)'().&!*).!;"D!78:2.=!*).!)'().&!*).!68&H.*!&'+H=!8-/!7'9.!7.&+84!

O#! 38&=! ,.! )87.! 3#92+./! #-! *).! 9#--.9*./-.++! 8++.++6.-*! '-! *).! *'6.! /#68'-4!

1-8:#(#2+:%=! ,.! 9#-*'-2.! ,'*)! *).! 9#--.9*./-.++! 8++.++6.-*! '-! *).! 3&.K2.-9%! /#68'-4!

A#::#,'-(! *).! +$.9*&8:! /.9#6$#+'*'#-! 6.*)#/! #3! O*'8++-%! MFGG\N=! ,.! 98-! .J$:#&.! *).!

9#--.9*./-.++!&.:8*'#-+)'$!'-!*).!3&.K2.-9%!/#68'-4!A'&+*=!,.!9#-+'/.&!*).!3&.K2.-9%!&.+$#-+.!

32-9*'#-=! ORh%(2S 3 N h%(2-+
-*, O-=! ,).&.! H 3 i]#! 8-/! j! /.-#*.+! *).! 3&.K2.-9%! *#!

9#-*'-2.!,'*)! *).! +$.9*&8:! /.-+'*%! #3!$!! 8*! 3&.K2.-9%!j!,)'9)! 98-! 0.! /.3'-./! 8+! 8! A#2&'.&!

*&8-+3#&68*'#-!#3!*).!SCR1MMN!&.$&.+.-*8*'#-b!

k3-j/ 3 a e
+

-*%+

-A!AV!%-/h%(2- 3 ORh%(2-SL!O456'()*7 -<=#l/!

T#*80:%=!*).!3&.K2.-9%!@AICE!'+!*).!9#60'-8*'#-!#3!+$.9*&8:!/.-+'*%!8-/!*).!@AICE4!

1+!'-!*).!*'6.!/#68'-=!,.!-../!*#!-#&68:'L.!*).!3&.K2.-9%!@AICE!,)'9)!98-!0.!3#&62:8*./!

8+!3#::#,+4!

.()-j/ 3
RL-C/S

))

%$
mN TO-C/Rh%(2-SL-C/U

()
+
-*, m

&

N RO-h%(2-/L-C/O-C/-h(2-/S
((

+
-*,

-<=#>/!

.X()-j/ 3
.()-j/

N .()
/
8*$ -j/

-<=#G/!

,).&.!.X()-j/!&.$&.+.-*+!*).!$#&*'#-!#3!*).!+$.9*&26!#3!*).!H*)!+.&'.+!8*!8!('7.-!3&.K2.-9%!j!

*)8*!98-!0.!8**&'02*./!*#!8!+)#9H!'-!*).!Q*)!+.&'.+4!D*!98-!0.!'-*.&$&.*./!8+!8!,'*)'->3&.K2.-9%!

'-/'98*#&4!

;#!8++.++!+)#&*>*.&6!8-/!:#-(>*.&6!9#--.9*./-.++!&8*).&!*)8-!9#--.9*./-.++!8*!8!+'-(:.!

3&.K2.-9%=! ,.! 8((&.(8*.! 8::! 3&.K2.-9'.+! ,'*)'-! 8! +$.9'3'9! &8-(.=! n 3 -o0 p/b! o0 p q

-]r0 r/0 o ? pb!

.X()-n/ 3 s .X()

9

:
-j/nj; -<=#W/!

A&#6!).&.=!,.!98-!98:92:8*.!.J89*:%!*).!+86.!9#--.9*./-.++!6.8+2&.+!8+!'-!E'.0#:/!8-/!

px:68L!MWXFW=!WXFZN!,)'9)!98-!0.!'-*.&$&.*./!'/.-*'98::%=!)#,.7.&=!'-!*)'+!98+.=!*).%!&.3.&!*#!

3&.K2.-9%! 9#--.9*./-.++! 6.8+2&.+! *)8*! $&#7'/.! '-3#&68*'#-! 80#2*! +$'::#7.&+! '-! 9.&*8'-!

3&.K2.-9%!&8-(.+!nb!



!
!

WW!

YZ[\()-n/ 3 .X()-n/ ] .X)(-n/ -<=<@/!

_ (̀-n/ 3 a .X)(

/

(*$0(1)

-n/ -<=<#/!

!

bc`P(-n/ 3 a .X()

/

(*$0(1)

-n/ -<=<</!

!
Ye_(-n/ 3 _ (̀-n/ ] bc`P(-n/ -<=<d/!

_\9-n/ 3
#

! ] #
a _
/

(*$
(̀-n/ 3

#
! ] #

a b
/

(*$

c`P(-n/ -<=<f/!

D-!#2&!98+.=!,.!)87.!*,#!3&.K2.-9%!08-/+!'::2+*&8*'-(!+)#&*>*.&6!8-/!:#-(>*.&6!/%-86'9+!

&8-('-(! 3&#6! F! *#! [! /8%+=! n$ 3 -rtg0 r/! 8-/! 3&#6! \! *#! '-3'-'*.! /8%+=! n& 3 -@0 rtgK! M+..!

")8*L'8-*#-'#2=!108H8)=!.*!8:4!MWXWWN4!;)2+=!YZ[\()-n$/=!_ (̀-n$/=!bc`P(-n$/=!Ye_(-n$/=!

8-/!_\9-n$/!'::2+*&8*.!*).!+)#&*>*.&6!-.*!$8'&,'+.!9#--.9*./-.++=!+)#&*>*.&6!*#*8:!/'&.9*'#-8:!

9#--.9*./-.++!;B!#*).&+=!+)#&*>*.&6!*#*8:!/'&.9*'#-8:!9#--.9*./-.++!A?BR!#*).&+=!+)#&*>*.&6!

TI;! *#*8:! /'&.9*'#-8:! 9#--.9*./-.++=! 8-/! +)#&*>*.&6! *#*8:! 9#--.9*./-.++! '-/.J=! ,)':.!

YZ[\()-n&/=! _ (̀-n&/=! bc`P(-n&/=! Ye_(-n&/=! 8-/! _\9-n&/! '::2+*&8*.! *).! :#-(>*.&6! -.*!

$8'&,'+.!9#--.9*./-.++=!:#-(>*.&6!*#*8:!/'&.9*'#-8:!9#--.9*./-.++!;B!#*).&+=!:#-(>*.&6!*#*8:!

/'&.9*'#-8:!9#--.9*./-.++!A?BR!#*).&+=!:#-(>*.&6!TI;!*#*8:!/'&.9*'#-8:!9#--.9*./-.++=!8-/!

:#-(>*.&6!*#*8:!9#--.9*./-.++!'-/.J=!&.+$.9*'7.:%4!

A'-8::%=!,.!+)#,!*).!&.:8*'#-+)'$!0.*,..-! *).!3&.K2.-9%>/#68'-!6.8+2&.+!#3!P8&2-tH!

8-/!cu.):tH!MWXF]N!*#!*).!E'.0#:/!8-/!px:68L!MWXFW=!WXFZN!*'6.>/#68'-!6.8+2&.+b!

YZ[\()-P/ 3 a YZ[\()-n/
;

-<=<g/!

_ (̀-P/ 3 a _ (̀-n/
;

-<=<l/!

bc`P(-P/ 3 a bc`P(-n/
;

-<=<>/!

Ye_(-P/ 3 a Ye_(-n/
;

-<=<G/!

_\9-P/ 3 a _\9-n/
;

-<=<W/!

D-*2'*'7.:%! +$.8H'-(=! *).! #7.&8::! 9#--.9*./-.++! 6.8+2&.+! 8&.! .K28:! *#! *).! +26! #3! *).!

9#&&.+$#-/'-(!3&.K2.-9%!9#--.9*./-.++!6.8+2&.+4!c..$!'-!6'-/!*)8*!8::!*)#+.!9#--.9*./-.++!

6.8+2&.+!8&.!08+./!#-!8!+$.9'3'9!K28-*':.=!C4!



!
!

WY!

K4L4L4!U./0.!&'%5+$!

D-!#&/.&! *#!.J86'-.!,).*).&! *).! '-7.+*6.-*!2-9.&*8'-*%!98-!0.! &./29./!0%!.6$:#%'-(!

)./('-(!#&!6'-'626>&'+H!$#&*3#:'#+=!,.!'6$:.6.-*!*).!0'78&'8*.!)./(.!&8*'#!8$$&#89)!$&#$#+./!

0%!c&#-.&!8-/!O2:*8-!MFGGYN!!8+!,.::!8+!*).!6'-'626!78&'8-9.!$#&*3#:'#!#3!R8&H#,'*L!MFG[WN4!

c&#-.&!8-/!O2:*8-!MFGGYN!)87.!+)#,-!*)8*!*).!'-7.+*6.-*!&'+H!#3!)#:/'-(!8!:#-(!$#+'*'#-!

'-!8++.*!H!98-!0.!&./29./!0%!)#:/'-(!8!+)#&*!$#+'*'#-!#3!8++.*!Q4!D-!*)'+!9#-*.J*=!*).!)./(.!&8*'#!

/.*.&6'-.+!*).!.J$.-+.+!8++#9'8*./!,'*)!)./('-(!8!F!<OE!:#-(!$#+'*'#-!'-!8++.*!H!,'*)!8!uc()0!!

<OE!+)#&*!$#+'*'#-!'-!8++.*!Q4!;)'+!98-!0.!68*).68*'98::%!3#&62:8*./!8+!3#::#,+!

uc()0! 3
'()0!

'))0!
; -<=d@/!

,).&.!'()0!!8-/!'))0!!+*8-/!3#&!*).!9#-/'*'#-8:!9#78&'8-9.!0.*,..-!8++.*!H!8-/!Q!8-/!*).!

9#-/'*'#-8:!78&'8-9.!#3!8++.*!Q4!

K4L4M4!R8-%56'&5'%.!15*5181!6'&5'*(.!;+&%3+-5+!

D-!*).!$2&+2'*!#3!6'-'6'L'-(!$#&*3#:'#!&'+H=!,.!+)'3*!#2&!3#92+!*#,8&/+!*).!62:*'78&'8*.!

6'-'626!78&'8-9.!$#&*3#:'#!#3!R8&H#,'*L!MFG[WN4!;#!$&#7'/.!8!9#6$&.).-+'7.!2-/.&+*8-/'-(=!

,.! 0.('-! 0%! #2*:'-'-(! *).! (.-.&8:! 3&86.,#&H! 8-/! +20+.K2.-*:%! /.:7.! '-*#! *).! $&#9.++! #3!

#0*8'-'-(!/'7.&+.!$#&*3#:'#!,.'()*+4!;).!62:*'78&'8*.!6'-'626!&'+H!$#&*3#:'#!98-!0.!+..-!8+!8!

6'-'6'L8*'#-!#$*'6'L8*'#-!$&#0:.6!,)'9)!98-!0.!3#&62:8*./!8+!3#::#,+4!

vwxyz{
<+

|}!
4=+<+|||+4*4|}!

4~ 3 #0 |||� Ä }! Ä ~; -<=d#/!

,).&.!}!!/.-#*.+!*).!! " #!/'6.-+'#-8:!$#&*3#:'#!,.'()*+!7.9*#&!'-!*'6.!Å!*)8*!&.+2:*+!

3&#6!6'-'6'L'-(!*).!! " !!/'6.-+'#-8:!9#78&'8-9.!68*&'J=!'!4!1+!'!!'+!78&%'-(!#7.&!*'6.=!,.!

8&.!.J*.-/'-(!*).!+*8-/8&/!R8&H#,'*L!MFG[WN!0%!6.8-+!#3!*'6.>78&%'-(!$#&*3#:'#!,.'()*+4!

K4L4N4!W+&%3+-5+!;.&3+&1'*(.!

A'-8::%=!*).!$#&*3#:'#!$.&3#&68-9.!'+!8++.++./!08+./!#-!*).!O)8&$.!&8*'#!MO)8&$.=!FGGZN!8-/!*).!

)./('-(! .33.9*'7.-.++! MI/.&'-(*#-=! FG`GN! ,)'9)! $&#7'/.+! '-+'()*! '-*#! *).! &.*2&->*#>&'+H!

0.)87'#&!#3!*).!$#&*3#:'#!8+!,.::!8+!*).!/.(&..!#3!78&'8-9.!&'+H!&./29*'#-!89)'.7./!0%!'-7.+*'-(!

'-! 8! $#&*3#:'#! &8*).&! *)8-! '-7.+*'-(! +#:.:%! '-! 8! +'-(:.! 8++.*! H4!;).!O)8&$.! &8*'#! MO?N! >! #3*.-!

&.3.&&./!*#!8+!*).!&.,8&/>*#>7#:8*':'*%!&8*'#!>!'+!9#6$2*./!8+!3#::#,+4!

Çc 3
$É':

ÑÖ*ÜR$':S
; -<=d</

!



!
!

WZ!

,).&.! $É':! 8-/! Ö*ÜR$':S! +*8-/! 3#&! *).! 87.&8(.! $#&*3#:'#! &.*2&-! 8-/! *).! $#&*3#:'#! 78&'8-9.=!

&.+$.9*'7.:%4!;).!)'().&!*).!O?=!*).!)'().&!*).!&.*2&-!&.:8*'7.!*#!*).!$#&*3#:'#!&'+H4!

;#!/.*.&6'-.!*).!+'(-'3'98-9.!#3!*).!'-7.+*6.-*!&'+H!&./29*'#-=!,.!2*':'L.!*).!QI!*.+*!+*8*'+*'9+!

/.7.:#$./!0%!1-*#-8H8H'+!.*!8:4!MWXWXN4!;).!QI!98-!0.!9#6$2*./!'-!*).!3#::#,'-(!68--.&4!

ue( 3 # ]
Ö*ÜR$':S
Ö*Ü-$(/

; -<=dd/!

,).&.!Ö*Ü-$(/!/.-#*.+!*).!78&'8-9.!#3!&.*2&-!#3!8++.*!H=!8-/!ue(!$&#7'/.+!'-3#&68*'#-!#-!

*).!$.&9.-*8(.>,'+.!78&'8-9.!&./29*'#-!0%!'-7.+*'-(!'-!8!$#&*3#:'#!9#6$8&./!*#!8++.*!H4!;)2+=!8!

)'()!M:#,N!QI!'-/.J!'-/'98*.+!8!)'()!M:#,N!&'+H!&./29*'#-4!

K4M4!! T'%'!

;).!.6$:#%./!/8':%!+.9*#&8:!/8*8+.*!)8+!0..-!#0*8'-./!3&#6!?.3'-'*'7!IDcBT!8-/!&8-(.+!

3&#6!_8-28&%!F+*=!WXXY!*#!B9*#0.&!Z*)=!WXWW4!?.3'-'*'7!IDcBT!/.7.:#$+!+.9*#&8:!'-/'9.+!3#&!*).!

@:#08:! I6.&('-(! R8&H.*+! 9#6$&'+'-(! W\! 9#2-*&'.+! 8&#2-/! *).! ,#&:/=! '-9:2/'-(! 1&(.-*'-8=!

P8)&8'-=! P&8L':=! ")':.=! ")'-8=! "L.9)! ?.$20:'9=! I(%$*=! Q2-(8&%=! D-/'8=! D-/#-.+'8=! c2,8'*=!

R8:8%+'8=!R.J'9#=!R#&#99#=!B68-=!58H'+*8-=!5)':'$$'-.+=!5#:8-/=!S8*8&=!?2++'8=!O#2*)!13&'98=!

;8',8-=!;)8':8-/=!;2&H.%=!<1I=!8-/!C'.*-864!;)#+.!'-/'9.+!$&#7'/.!8!/.*8':./!7'.,!#3!*).!

$.&3#&68-9.! #3! *).! 3#::#,'-(! /'33.&.-*! +.9*#&+b! P8+'9! R8*.&'8:+! MPRN=! "#662-'98*'#-+! i!

T.*,#&H'-(!M"TN=!"#-+26.&!"%9:'98:+!M""N=!"#-+26.&!T#->"%9:'98:+!M"T"N=!I-.&(%!MITIN=!

A'-8-9'8:+!MADTN=!Q.8:*)98&.!MQ"N=!D-/2+*&'8:+!MDTEN=!;.9)-#:#(%!M;I"N=!8-/!<*':'*'.+!M<;DN4!

1-8:%L'-(!*).+.!'-/'9.+!#33.&+!8/78-*8(.+!*#!'-7.+*#&+=!8-8:%+*+=!8-/!.9#-#6'+*+!8+!*).%!98-!

8++.++! *).!).8:*)!8-/!(&#,*)!$&#+$.9*+!#3! +$.9'3'9! +.(6.-*+!#3! *).!.9#-#6%! '-/.$.-/.-*:%=!

).:$'-(!*).6!68H.!0.**.&!'-7.+*6.-*!/.9'+'#-+4!;).!$.&3#&68-9.!#3!+.9*#&8:!'-/'9.+!8:+#!89*+!

8+! 8-! '-/'98*#&! #3! *).! #7.&8::! ).8:*)! #3! +$.9'3'9! '-/2+*&'.+! 8-/! *).! 0&#8/.&! .9#-#6%4!

@#7.&-6.-*+!8-/!$#:'9%68H.&+!2+.!*)'+!/8*8!*#!68H.!'-3#&6./!/.9'+'#-+!&.(8&/'-(!.9#-#6'9!

$#:'9'.+!8-/!&.(2:8*'#-+!*)8*!98-!'6$89*!'-/'7'/28:!+.9*#&+!8-/!*).!#7.&8::!.9#-#6%4!

1+!*).!&8,!+.&'.+!8&.!-#->+*8*'#-8&%!899#&/'-(!*#!8!08**.&%!#3!2-'*>&##*!*.+*+!ME'9H.%!i!

A2::.&=!FG`Gn!I::'#**!.*!8:4=!FGG\n!c,'8*H#,+H'!.*!8:4=!FGGWn!5)'::'$+!i!5.&&#-=!FG]]n!m'7#*!i!

1-/&.,+=!WXXWN=! 8::! +.9*#&8:! '-/'9.+! 8&.! *&8-+3#&6./! '-*#! *).'&! /8':%! &.*2&-+!2+'-(! 3'&+*! :#(>

/'33.&.-9.+=!á! 3 àâp-ä!/ ] àâp-ä!%$/!,).&.!ä!!+*8-/+!3#&!*).!/8':%!9:#+'-(!$&'9.!8*!*'6.!'4!;).!

/8':%!&.*2&-+!8-/!*).'&!9#-/'*'#-8:!7#:8*':'*'.+!8&.!'::2+*&8*./!'-!A'(2&.!W4W4!



!
!

W[!

!
I508&.!K4K4!E8':%!&.*2&-+!8-/!9#-/'*'#-8:!7#:8*':'*'.+!!
S=$('T!! O+&9P!>($8>#'!/Q98(!9&#('6!+>(!@=H18$(;!QP!$%(!<&>'$!9=?E;&<<(>(#@('!+#;!$%(!@=#;&$&=#+9!J=9+$&9&$&('!

/>(;9&#('6!+>(!('$&H+$(;!8'&#?!+!,CDEO**E,2D*F!H=;(9!/M#?9()!3443U!,9='$(#!($!+9A)!GVVW6A!.%(!
'(@$=>'!+>(!X+'&@!Y+$(>&+9'!/XY6)!*=HH8#&@+$&=#'!Z!S($7=>K&#?!/*S6)!*=#'8H(>!*P@9&@+9'!/**6)!
*=#'8H(>! S=#E*P@9&@+9'! /*S*6)! M#(>?P! /MSM6)! L&#+#@&+9'! /L"S6)! F(+9$%@+>(! /F*6)! "#;8'$>&+9'!
/"SO6)!.(@%#=9=?P!/.M*6!+#;![$&9&$&('!/[."6A!

;80:.!W4F!$&#7'/.+!8!08**.&%!#3!+2668&%!+*8*'+*'9+4!D-*.&.+*'-(:%=!8::!+.9*#&8:!'-/'9.+!8&.!

8*!:.8+*!8*!*).!Fo!+'(-'3'98-9.!:.7.:!:.3*>+H.,./!MEz1(#+*'-#=!FG`XN=!:.$*#H2&*'9!M1-+9#60.!i!

@:%--=! FG]YN=! 8-/! -#->-#&68::%! /'+*&'02*./! M_8&K2.! i! P.&8=! FG]XN4! D-! 8//'*'#-=! ,.! 3'-/!

+2((.+*'7.! .7'/.-9.! *)8*! 8::! +.9*#&8:! '-/'9.+! 8&.! +*8*'#-8&%! 8*! *).! Fo! +'(-'3'98-9.! :.7.:4!

A2&*).&6#&.=! *).!,.'()*./!5#&*68-*.82! *.+*! #3!A'+).&! 8-/!@8::8().&! MWXFWN! &.7.8:+! *)8*! 8::!

+.9*#&8:!'-/'9.+!.J)'0'*!1?"Qa@1?"Q!.&&#&+!8*!:.8+*!8*!*).!Fo!+'(-'3'98-9.!:.7.:4!A'-8::%=!,.!

3'-/! *)8*!8::!+.9*#&8:! '-/'9.+!8&.!+'(-'3'98-*:%!$#+'*'7.:%!9#&&.:8*./!,'*)!.89)!#*).&!2+'-(! *).!

c.-/8::!&8-H!9#&&.:8*'#-!9#.33'9'.-*+4!



!
!

W\!

2'#-.!K4?4! O2668&%!+*8*'+*'9+!
! "#! $%! $$! $%$! &%&! '(%! )$! (%*! +&$! ,+(!
#-./! 01023! 01004! 010256! 0107866! 01089! 0107066! 0107:666! 010256! 010786! 01022!
! ;01885<! ;01==9<! ;010:5<! ;01088<! ;01782<! ;01055<! ;01004<! ;0109=<! ;010:3<! ;01889<!
>.?@./A-! 81297666! 21393666! 81004666! 01=7:666! 81:80666! 81094666! 019=9666! 81032666! 81=07666! 8108=666!
BC-D/-EE! F01:45666! F01549666! F81073666! F01::9666! F8155=666! F01=42666! F01=95666! F01973666! F01788666! F81894666!
! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<!
&G1HI?JKE@E! =133=666! 5184:666! :1907666! =1:7=666! 8:1=00666! 41=92666! 31430666! =1774666! 71950666! 881737666!
! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<!
L"! 82:04132:666! 7:9810=8666! 8=:051472666! 87=48159:666! =47091379666! 8072=17=0666! =7581847666! 822831:=3666! 77901974666! 2:4:41=94666!
! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<!
M*'! F40123:666! F=8155:666! F481792666! F421490666! F471094666! F421252666! F4=1783666! F47140=666! F4=1958666! F471759666!
! ;01000<! ;01027<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<!
NN! F401975666! F=81533666! F42102=666! F471780666! F471::9666! F421=50666! F4=1=02666! F451320666! F4=1920666! F471:38666!
! ;01000<! ;01027<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<!
HNBB! 01252666! 01029666! 012:7666! 017:9666! 0174:666! 01702666! 01785666! 0189:666! 01074666! 0170:666!
! ;01000<! ;01027<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<!
&OB! F2:158:666! F23193=666! F2415=7666! F80142=666! F231845666! F271:39666! F8015==666! F821795666! F2:1898666! F31799666!
! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<!
PM! F401540666! F=81322666! F48147:666! F2318::666! F471789666! F421552666! F4=1378666! F2515:5666! F4:1857666! F4713=3666!
! ;01000<! ;01027<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<!
Q!;20<! 24=:1938666! 82781204666! 70371338666! 2:2917=:666! =521928666! 2=031:92666! 87351907666! 2592107=666! 83021787666! 28:71325666!
! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<! ;01000<!
! ! ! ! ! ! ! ! ! ! !
H-/R.SS!?./C!AK??-S.J@K/!AK-TT@A@-/JE!
! "#! $%! $$! $%$! &%&! '(%! )$! (%*! +&$! ,+(!
"#! 81000666! 01789666! 0143=666! 01487666! 0134=666! 0147=666! 015:=666! 01424666! 01583666! 01342666!
$%! 01789666! 81000666! 01739666! 01290666! 0127:666! 01770666! 01708666! 01504666! 01548666! 012:7666!
$$! 0143=666! 01739666! 81000666! 0145=666! 0130:666! 01443666! 0135=666! 014=:666! 01534666! 013=4666!
$%$! 01487666! 01290666! 0145=666! 81000666! 01382666! 01404666! 01304666! 013::666! 017:5666! 013=8666!
&%&! 0134=666! 0127:666! 0130:666! 01382666! 81000666! 01359666! 01794666! 0130:666! 01777666! 01379666!
'(%! 0147=666! 01770666! 01443666! 01404666! 01359666! 81000666! 015=5666! 01433666! 01559666! 013=5666!
)$! 015:=666! 01708666! 0135=666! 01304666! 01794666! 015=5666! 81000666! 01354666! 01730666! 0154=666!
(%*! 01424666! 01504666! 014=:666! 013::666! 0130:666! 01433666! 01354666! 81000666! 015=9666! 013:4666!
+&$! 01583666! 01548666! 01534666! 017:5666! 01777666! 01559666! 01730666! 015=9666! 81000666! 0175=666!
,+(! 01342666! 012:7666! 013=4666! 013=8666! 01379666! 013=5666! 0154=666! 013:4666! 0175=666! 81000666!

S=$('T!! \\\)!\\)!\!;(#=$(!'&?#&<&@+#@(!+$!G])!5])!+#;!G4]!'&?#&<&@+#@(!9(J(9'A!N+98('!&#!1+>(#$%('('!>(1>('(#$!1EJ+98('U!^K(7#(''T!O_2?='$&#=!/GV`46!$('$U!a8>$='&'T!
2#'@=HQ(!+#;!,9P##!/GVRW6!$('$U!CXT!C+>b8(!+#;!X(>+!/GVR46!#=>H+9&$P!$('$U!2OLT!O&@K(P!+#;!L899(>!/GV`V6!8#&$E>==$!$('$U!--T!-%&99&1'!+#;!-(>>=#!/GVRR6!8#&$E
>==$!$('$U!a-^^T!a7&+$K=7'K&!($!+9A!/GVV36!8#&$E>==$!$('$U!MD^T!M99&=$$!($!+9A!/GVVc6!8#&$E>==$!$('$U!d2T!d&J=$!+#;!2#;>(7'!/34436!8#&$E>==$!$('$!7&$%!+!'$>8@$8>+9!
Q>(+KU!ef/346T!L&'%(>!+#;!,+99+?%(>!/34G36!7(&?%$(;!-=>$H+#$(+8!$('$!'$+$&'$&@'A!.%(!'(@$=>'!+>(!X+'&@!Y+$(>&+9'!/XY6)!*=HH8#&@+$&=#'!Z!S($7=>K&#?!/*S6)!
*=#'8H(>!*P@9&@+9'!/**6)!*=#'8H(>!S=#E*P@9&@+9'!/*S*6)!M#(>?P!/MSM6)!L&#+#@&+9'!/L"S6)!F(+9$%@+>(!/F*6)!"#;8'$>&+9'!/"SO6)!.(@%#=9=?P!/.M*6)!+#;![$&9&$&('!
/[."6A!

!



!
!

W`!

K4N4!! @1;5&5('-!&.$8-%$!

K4N4?4!C.(%+&'-!8*(.&%'5*%A!(+**.(%./*.$$!5*!.1.&05*0!1'&).%$!

K4N4?4?4!R./5'*=3&.E8.*(A!(+**.(%./*.$$!1.'$8&.$!

V.!0.('-!*).!.6$'&'98:!&.+2:*+!+.9*'#-!0%!'-*.&$&.*'-(!*).!87.&8(./!6./'8-!9#--.9*./-.++!

6.8+2&.+4!;).!/'8(#-8:!78:2.+! '-!;80:.!W4W! &.3.&! *#! *).!#,->78&'8-9.! +)8&.+!,)':.! *).!#33>

/'8(#-8:!78:2.+!/.6#-+*&8*.!*).!9&#++>78&'8-9.!+)8&.+4!1//'*'#-8::%=!.89)!9.::!&.$&.+.-*+!*).!

'6$89*!+.&'.+!S!)8+!#-!+.&'.+!)!M8*!*).!87.&8(.!#7.&!*).!*#*8:!*'6.!$.&'#/=!+)#&*>*.&6=!8-/!:#-(>

*.&6!$.&'#/+=!&.+$.9*'7.:%N4!A#&!.J86$:.=!,.!-#*.!*)8*!"T!)8+!*).!(&.8*.+*!#,->78&'8-9.!+)8&.!

+$'::#7.&! #3! WZ4]]o4! B2*! #3! *).! WZ4]]o=! *).! +)#&*>*.&6! #,->78&'8-9.! +$'::#7.&! '+! F4]]o=!

,).&.8+!*).!:#-(>*.&6!#,->78&'8-9.!+$'::#7.&!'+!WYo4!@'7.-!*)8*!*).!#,->78&'8-9.!+$'::#7.&!#3!

"T!+*8%+!8*!WZ4]]o=!*).!&.+*!#3!*).!+.9*#&+!899#2-*!3#&!`[4FWo!M'4.4=!FXXo!>!WZ4]]oN!#3!*).!

3#&.98+*!.&&#&!78&'8-9.!'-!"T4!V.!3'-/!*)8*!;I"!8-/!DTE!)87.!*).!(&.8*.+*!'6$89*+!#-!"T!0%!

FF4Z]o!8-/!FX4ZYo=!&.+$.9*'7.:%4!R.8-,)':.=!<;D!'+!*).!+.9*#&!*)8*!.J.&*+!*).!:.8+*!.33.9*!#-!

"T=!0%!#-:%!\4Y\o4!E.9#6$#+'-(!*).!+)#9H!'-*#!+)#&*>*.&6!8-/!:#-(>*.&6!+$'::#7.&+=!'-!*).!

98+.!#3!*).!;I"!+.9*#&!*)8*!)8+!*).!:8&(.+*!.33.9*!#-!"T=!,.!/#926.-*!*)8*!X4`]o!#&'('-8*.!

3&#6!+)#&*>*.&6!+$'::#7.&+!,).&.8+!FX4`Xo!8&.!982+./!0%!:#-(>*.&6!;I"!+$'::#7.&+4!@.-.&8::%=!

,.!-#*.!*)8*!"T!833.9*+!*).!68&H.*!0%![Y4GYo!8-/!'+!833.9*./!0%!`[4FWo=!'6$:%'-(!*)8*!*)'+!

+.9*#&!'+!8!-.*!&.9.'7.&!#3!&'+H+!M>WF4WXoN4!D-!$8&*'92:8&=!*)'+!+.9*#&!'+!8!-.*!&.9.'7.&!#3!+)#9H!'-!

0#*)!*).!+)#&*!*.&6!8-/!:#-(!*.&6!8+!'*+!+)#&*>*.&6!-.*!+$'::#7.&+!8&.!.K28:!*#!>X4W`o!8-/!:#-(>

*.&6!-.*!+$'::#7.&+!+*8%!8*!>WX4GYo4!

D-*.&.+*'-(:%=!"T!8-/!Q"!8&.!3#2-/!*#!0.!*).!:8&(.+*!-.*!&'+H!&.9'$'.-*+!,'*)!-.*!+$'::#7.&+!

#3! >WF4WXo! 8-/! >FX4G]o=! &.+$.9*'7.:%4! 1+! +29)=! *)#+.! *,#! +.9*#&+! +)#2:/! 0.! $8'/! +.&'#2+!

8**.-*'#-! *#!0.982+.! *).%! &.9.'7.! *).!6#+*! +)#9H+! 3&#6!#*).&! +.9*#&+! 8-/! *)2+=! 8$$.8&!6#+*!

72:-.&80:.! '-! *).! +%+*.64!;).!.6.&(.-9.!#3! *)#+.! +.9*#&+! 8+!-.*! 80+#&0.&+!#3! +)#9H+! '-! *).!

-.*,#&H!'+!-#*!+2&$&'+'-(!8+!"#662-'98*'#-+!8-/!Q.8:*)98&.!8&.!86#-(!*).!+.9*#&+!*)8*!*)&'7.!

8-/!8**&89*!*).!6#+*!98$'*8:!'-3:#,+!MR8&*'-=!WXF]N4!1//'*'#-8::%=!.6.&('-(!68&H.*+!8&.!&.$#&*./!

*#! 8**&89*! +'(-'3'98-*! 86#2-*+!#3! 98$'*8:! 3&#6! *).! &.+*! #3! *).!,#&:/=! '-9:2/'-(! 3#&.'(-!/'&.9*!

'-7.+*6.-*! MAEDN! MT(#,'=! WXX[N! 8-/! 3#&.'(-! $#&*3#:'#! '-7.+*6.-*! MA5DN! MP.&&'::=! FGGXN4!

;).&.3#&.=!'*!8$$.8&+!*)8*!*)#+.!.6.&('-(!68&H.*+d!+.9*#&+!6'()*!8**&89*!+20+*8-*'8:!'-3:#,+!#3!

3#&.'(-!98$'*8:!3&#6!#*).&!&.('#-+=!'-!*).!3#&6!#3!0#*)!AED!8-/!A5D=!982+'-(!*)#+.!+.9*#&+!*#!

&.9.'7.!6#&.!&'+H+!8-/!89*!8+!*).!(&.8*.+*!-.*!&.9.'7.&+!#3!&'+H+!'-!*).!-.*,#&H4!R.8-,)':.=!*).!

68'-!-.*!.J$#&*.&!#3!+)#9H+!'+!""!MF`4[GoN=!,)'9)!8:+#!89*+!8+!*).!:8&(.+*!-.*!*&8-+6'**.&!#3!

+)#9H+!'-!0#*)!*).!+)#&*>*.&6!MW4WZoN!8-/!:#-(>*.&6!MF[4YZoN4!V.!8:+#!-#*.!*)8*!DTE!'+!*).!



!
!

W]!

+.9#-/!(&.8*.+*!-.*!.J$#&*.&!#3!+)#9H+!'-!*).!.-*'&.!+%+*.6!,'*)!-.*!+$'::#7.&+!#3!FX4\[o4!1+!

*)#+.!+.9*#&+!8&.!9#-+'/.&./!*).!+#2&9.+!#3!&'+H!*&8-+6'++'#-=!*).%!-../!*#!0.!+*80':'L./!3'&+*!*#!

9#-*8'-!&'+H!+$'::#7.&+4!

A2&*).&6#&.=!,.!3'-/!*)8*!'-7.+*'(8*'-(!*).!.J$.9*./!2-9.&*8'-*%!*&8-+6'++'#-!6.9)8-'+6!

'+!#3!9&29'8:!'6$#&*8-9.!8+!*).!+.9*#&+!8&.!+20+*8-*'8::%!'-*.(&8*./4!;)'+!98-!0.!/.&'7./!3&#6!*).!

87.&8(.!*#*8:!9#--.9*./-.++!'-/.J!M;"DN!,)'9)!'+!.K28:!*#!GF4XFo=!6.8-'-(!*)8*!#-!87.&8(.!

GF4XFo!#3!*).!+)#9H!'-!#-.!+.&'.+!'+!*&8-+6'**./!*#!#*).&+!,)':.!#-:%!]4GGo!&.3.&+!*#!*).!#,->

78&'8-9.!+)8&.4!;)2+=!8!+)#9H!'-!#-.!+.&'.+!)8+!8!+'(-'3'98-*!'6$89*!#-!8::!#*).&!+.&'.+4!A'-8::%=!

'*!+)#2:/!0.!-#*./!*)8*!*).!:8&(.+*!$&#$#&*'#-!#3!*).!;"D!'+!8++#9'8*./!,'*)!:#-(>*.&6!/%-86'9+4!

;)'+!)'():'()*+!*).!&.:.78-9.!#3!/.+'(-'-(!$#:'9'.+!*)8*!6'*'(8*.!*).!.33.9*+!#3!8/7.&+.!+$'::#7.&!

+)#9H+4!



!
!

WG!

2'#-.!K4K4! E%-86'9!*#*8:!9#--.9*./-.++b!;#*8:=!+)#&*>*.&6!8-/!:#-(>*.&6!
! "#! $%! $$! $%$! &%&! '(%! )$! (%*! +&$! ,+(! '-.#!
"#! /0123!

4/1567/21089!
0136!!

4:1287!01:;9!
//1;:!

4/1/67/:1539!
/:1/:!!

4:1;<7!;1/89!
/:13/!!

4:1;27!;1389!
/:18<!!

4/1:<7!;18:9!
515:!!

4:1627!51:89!
/:18<!!

4/1:27!;15;9!
81:2!!

4:16:7!51329!
;13<!!

4:1857!81009!
83166!!

451027551/29!
$%! 51;<!!

4:1287!51039!
<3188!

4/1887<21::9!
;103!!

4:1027!;1:/9!
6153!!

4:1207!612;9!
5106!!

4:1287!51/89!
5156!!

4:1337!512<9!
5123!!

4:1207!61;;9!
/:132!!

4:1637!;15;9!
//138!!

4:1587/:15:9!
6126!!

4:12/7!61:09!
501/<!

431/375:1;89!
$$! /:136!!

4:1;;7!;1389!
01/5!!

4:1287!31589!
/6152!!

4/1657/01:09!
/:163!!

4:1;07!;16;9!
8188!!

4:15:7!81/89!
/:185!!

4/1:/7!;1859!
81<0!!

4:1637!516/9!
//12;!!

4/1:87/:12/9!
81:5!!

4:16/7!51359!
;102!!

4:18/7!815<9!
821<5!

451/57561/:9!
$%$! /:133!!

4/1/87!;1<09!
31;5!!

4:12;7!31089!
/<1::!!

4/1327/:1059!
/61<;!!

4<13/7/21889!
;18;!!

4/1:/7!81889!
/:10:!!

4/1<27!;1<69!
81<:!!

4:1827!51259!
/:126!!

4/1/;7!;1/59!
5105!!

4:10;7!61;89!
;15;!!

4/1/87!816/9!
8215/!

4;1:37531659!
&%&! /:132!!

4:1;27!;10:9!
0100!!

4:12:7!01<69!
;1;;!!

4:1807!;1/39!
/:1//!!

4:18/7!;12:9!
/818;!!

4<1:07/61839!
/:135!!

4:1;:7!;1059!
5100!!

4:1007!51::9!
;133!!

4:15;7!81639!
51;/!!

4:10<7!512;9!
;160!!

4:1887!81559!
8/1//!

461037531059!
'(%! /:100!!

4:1;07!;10;9!
013<!!

4:12;7!01:<9!
/<1:5!!

4/1/37/:1;29!
/:123!!

4:1;<7!;13<9!
/:1:3!!

4:1827!;1</9!
/3185!!

4/10;7/21<89!
513:!!

4:1087!618<9!
//106!!

4/1:57/:13;9!
812/!!

4:1667!51609!
;130!!

4:1837!816:9!
801/2!

451287551539!
)$! ;125!!

4:1;37!81329!
018/!!

4:1387!01229!
//13<!

4/1/57/:1<09!
;155!!

4/1::7!81559!
818/!!

4:1827!51;89!
;1:0!!

4:1;/7!81/29!
/;1:8!

4<15;7/61<;9!
/:130!!

4/1/37!;12/9!
51</!!

4:16<7!61089!
;1:3!!

4:1;37!81/:9!
8:1;<!

481:375<1889!
(%*! ;1;0!!

4:1;57!81;89!
6180!!

4:1037!612/9!
/<12:!

4/1</7//1/:9!
;13;!!

4:1887!816/9!
818<!!

4:1527!81:89!
/:10;!!

4/1:57!;10<9!
813:!!

4:16;7!515/9!
/012:!

4/1657/21629!
818:!!

4:1527!81:59!
;13;!!

4:1;:7!810;9!
8315:!

4515<7561;59!
+&$! 815/!!

4:13;7!81<<9!
81;3!!

4:16/7!81229!
/:1/2!!

4:16<7!;10/9!
61;6!!

4:13/7!61069!
81/3!!

4:1357!51689!
;12/!!

4:10;7!815<9!
6150!!

4:1267!612;9!
/:13<!!

4:1667!;1569!
<2153!

4/1;/7</1829!
618;!!

4:1267!61029!
561<6!

4310575/16;9!
,+(! /:1::!!

4/1/;7!818/9!
0156!!

4:13:7!01269!
//10:!

4/12:7/:1<:9!
/:1<:!!

4/1<07!81;39!
/:135!!

4/1/<7!;1209!
/:1:2!!

4/1</7!818/9!
8120!!

4:1837!510/9!
/:13;!!

4/1<67!;1<29!
513/!!

4:16<7!618:9!
/018:!

4<1207/21309!
831<:!

4;1/;7501:/9!
+.! 85183!!

481:<7!5;18/9!
021;2!!

421887!0:1:09!
/::186!!

4;13/7!;/1339!
83123!!

4513;7!561809!
821:<!!

451::7!561:<9!
8;12;!!

4812;7!8/1::9!
6;1;3!!

401367!631389!
;0120!!

481867!8613;9!
5315;!!

401527!6;1:69!
5;16<!!

451/:7!5<10<9!
!

+$(!
%&+! 21/8!!

4:13;7!<16;9!
=</1<:!!

4=:1<57!=<:1;29!
/510;!!

4<1<37!/01239!
:16<!!

4=/1007!<1/89!
/1;/!!

4:1367!/1309!
31<5!!

4/1::7!21<69!
=/:1;8!!

4=<1087!=813:9!
/:160!!

4/1/27!;10<9!
=/136!!

4/1/67!=<1629!
=3108!!

4=<1/:7!=<13;9!
;/1:/!!

451;27!821:89!

S=$('T!! D('89$'!+>(!Q+'(;!=#!+!344E;+P!>=99&#?E7&#;=7!eN2D/gh4A56!H=;(9!7&$%!+!9+?!9(#?$%!=<!=>;(>!G!/X"*6!+#;!+!G44E'$(1E+%(+;!<=>(@+'$A!.%(!'(@$=>'!+>(!X+'&@!
Y+$(>&+9'!/XY6)!*=HH8#&@+$&=#'!Z!S($7=>K&#?!/*S6)!*=#'8H(>!*P@9&@+9'!/**6)!*=#'8H(>!S=#E*P@9&@+9'!/*S*6)!M#(>?P!/MSM6)!L&#+#@&+9'!/L"S6)!F(+9$%@+>(!
/F*6)!"#;8'$>&+9'!/"SO6)!.(@%#=9=?P!/.M*6!+#;![$&9&$&('!/[."6A!.*"!'$+#;'!<=>!$%(!$=$+9!@=##(@$(;#(''!&#;(iA!.%(!1='&$&J(!/#(?+$&J(6!jSM.j!J+98(!=<!'(@$=>!&!
&H19&('! $%+$! '(@$=>! !! +@$'! +'! +! #($! $>+#'H&$$(>! />(@(&J(>6! =<! '%=@K'A! N+98('! &#! 1+>(#$%('('! >(1>('(#$! $%(! '%=>$E$(>H! +#;! 9=#?E$(>H! @=##(@$(;#(''! H(+'8>(')!
>('1(@$&J(9PA!

!



!
!

YX!

O20+.K2.-*:%=!,.!)87.!7'+28:'L./!*).!0':8*.&8:!*&8-+6'++'#-!6.9)8-'+6!'-!A'(2&.!W4Y!*#!

389':'*8*.!*).!2-/.&+*8-/'-(!#3!*).!-.*,#&H!/%-86'9+4!B-!*).!8((&.(8*./!:.7.:=!,.!3'-/!*)8*!"T!

8-/!Q"!8&.!/&'7.-!0%!6#+*!#*).&!+.&'.+!,)':.!""!8-/!DTE!8&.!#-!*).!-.*!*&8-+6'**'-(!.-/!#3!

*).!+)#9H! *&8-+6'++'#-4!V).-!/.9#6$#+'-(! *).+.!-.*,#&H!/%-86'9+! '-! *).'&!+)#&*>*.&6!8-/!

:#-(>*.&6!/%-86'9+=!'*!0.9#6.+!.7'/.-*!*)8*!Q"!8-/!<;D!8&.!*).!68'-!-.*!&.9.'7.&+!#3!+)#&*>

*.&6!/%-86'9+!,)':.!""!8$$.8&+!*#!0.!*).!68'-!-.*!*&8-+6'**.&!#3!+)#9H+!>!'::2+*&8*./!0%!*).!

*)'9H-.++!#3!*).!/'&.9*'#-8:!-.*!$8'&,'+.!/'&.9*'#-8:!9#--.9*./-.++4!V)':.!"T!)8/!8!&.:8*'7.:%!

'-+'(-'3'98-*!&#:.!'-!*).!+)#&*>*.&6!*&8-+6'++'#-!6.9)8-'+6=!'*!'+!*).!68U#&!-.*!&.9.'7.&!#3!:#-(>

*.&6! 2-9.&*8'-*%! +)#9H+! ,)':.! ""! 8-/! DTE! 8&.! *).! 68'-! -.*! *&8-+6'**.&+! #3! :#-(>*.&6!

2-9.&*8'-*%!+)#9H+4!

!
I508&.!K4L4!17.&8(./! 6./'8-! *#*8:=! +)#&*>*.&6! 8-/! :#-(>*.&6! -.*! $8'&,'+.! /'&.9*'#-8:!

9#--.9*./-.++!
S=$('T! .%(!#($7=>K!19=$'!/<>=H!9(<$!$=!>&?%$6!>(<(>!$=!$%(!=J(>+99)!'%=>$E$(>H)!+#;!9=#?E$(>H!#($!1+&>7&'(!

@=##(@$(;#(''!H(+'8>(')!>('1(@$&J(9PA!X98(!/P(99=76!#=;('!&#;&@+$(!$%+$!'(@$=>!!!&'!+!#($!$>+#'H&$$(>!
/>(@(&J(>6! =<! '%=@K'! 7%&9(! $%(! '&:(! =<! $%(! #=;('! '%=7'! $%(! +J(>+?(! #($! $=$+9! ;&>(@$&=#+9!
@=##(@$(;#(''A! .%(! '(@$=>'! +>(! X+'&@! Y+$(>&+9'! /XY6)! *=HH8#&@+$&=#'! Z! S($7=>K&#?! /*S6)!
*=#'8H(>! *P@9&@+9'! /**6)! *=#'8H(>! S=#E*P@9&@+9'! /*S*6)! M#(>?P! /MSM6)! L&#+#@&+9'! /L"S6)!
F(+9$%@+>(!/F*6)!"#;8'$>&+9'!/"SO6)!.(@%#=9=?P!/.M*6!+#;![$&9&$&('!/[."6A!

K4N4?4K4!TA*'15(!E8'*%5-.=3&.E8.*(A!%+%'-!(+**.(%./*.$$!

D-! *)'+! +20+.9*'#-=! ,.! 9#-9.-*&8*.! #-! *).! 2-9.&*8'-*%! 9#--.9*./-.++! 89&#++! +.9*#&+! '-!

.6.&('-(!68&H.*+!0%!K28-*':.+4!;)'+!'+!#3!(&.8*!&.:.78-9.!8+!*).!87.&8(.!6./'8-!;"D!68+H+!

$#*.-*'8:!*'6.>78&%'-(!.33.9*+!8+!,.::!8+!*'6.>+$.9'3'9!.7.-*+=!,.!9#-*'-2.!,'*)!'-*.&$&.*'-(!*).!

*'6.=!+)#&*>*.&6=!8-/!:#-(>*.&6!/%-86'9!*#*8:!9#--.9*./-.++!6.8+2&.+! *)8*!8&.! '::2+*&8*./!'-!

A'(2&.!W4Z4!;)#+.!).8*68$+!$&#7'/.!8//'*'#-8:!'-3#&68*'#-!#-!*).!*#*8:!9#--.9*./-.++!89&#++!

*'6.=!3&.K2.-9%=!8-/!K28-*':.!+$.9*&26!.-9#6$8++'-(!+.9*#&8:!9#--.9*./-.++!/2&'-(!*'6.+!#3!

:#,!2-9.&*8'-*%!M:#,.&!K28-*':.+N!8-/!/2&'-(!*'6.+!#3!)'()!2-9.&*8'-*%!M)'().&!K28-*':.+N4!A#&!

'::2+*&8*'7.!$2&$#+.+=!*).!6./'8->3&.K2.-9%!;"D!6.8+2&.!#3!;80:.!W4W!'+!#0*8'-./!0%!87.&8('-(!

*).!/%-86'9!*#*8:!9#--.9*./-.++!#7.&!*).!*#*8:!*'6.=!+)#&*>*.&6=!8-/!:#-(>*.&6!$.&'#/+4!;)2+=!



!
!

YF!

;80:.!W4W!/#.+!-#*!#-:%!68+H!*).!/%-86'9+!#7.&!*'6.!02*!'*!#-:%!&.$&.+.-*+!*).!$&#$8(8*'#-!

6.9)8-'+6!8*!#-.!+$.9'3'9!K28-*':.!M{|X4[XN4!1+!+)#,-!'-!A'(2&.!W4Z=!*).!*#*8:!9#--.9*./-.++!

78&'.+!#7.&!*'6.=!3&.K2.-9%=!8-/!K28-*':.+4!

!
+A!OP#+H&@!$&H(!$=$+9!@=##(@$(;#(''!

!

!
QA!OP#+H&@!'%=>$E$(>H!$=$+9!@=##(@$(;#(''!

!

!
@A!OP#+H&@!9=#?E$(>H!$=$+9!@=##(@$(;#(''!

I508&.!K4M4!;'6.=!+)#&*>*.&6!8-/!:#-(>*.&6!/%-86'9!*#*8:!9#--.9*./-.++!

V).-!3#92+'-(!#-!*).!*'6.!*#*8:!9#--.9*./-.++!MA'(2&.!W4Z8N=!*).!%.::#,!+)8/.+!8:#-(!*).!

7.&*'98:!8J'+!'-/'98*.!*'6.+!#3!)'().&!2-9.&*8'-*%!*&8-+6'++'#-!89&#++!K28-*':.+=!,)'9)!98-!0.!

8++#9'8*./!,'*)! +#6.!68U#&! .7.-*+! +29)! 8+! M'N! *).!@:#08:!A'-8-9'8:!"&'+'+! MWXX`>WXX]N=! M''N!

0 20 50 70 90

0.05
0.10
0.15
0.20
0.25
0.30
0.35
0.40
0.45
0.50
0.55
0.60
0.65
0.70
0.75
0.80
0.85
0.90
0.95

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

0 20 50 70 90

0.05
0.10
0.15
0.20
0.25
0.30
0.35
0.40
0.45
0.50
0.55
0.60
0.65
0.70
0.75
0.80
0.85
0.90
0.95

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

0 20 50 70 90

0.05
0.10
0.15
0.20
0.25
0.30
0.35
0.40
0.45
0.50
0.55
0.60
0.65
0.70
0.75
0.80
0.85
0.90
0.95

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22



!
!

YW!

")'-.+.! +*#9H!68&H.*! *2&02:.-9.! MWXF\N=! 8-/! M'''N! *).!#2*0&.8H!#3! *).!"BCDE>FG!$8-/.6'9!

MWXWXN4!1//'*'#-8::%=!,.!-#*.!*)8*!*).!68&H.*!&'+H!*.-/+!*#!0.!+'(-'3'98-*:%!)'().&!3&#6!WXX\!

2-*':!WXFW!0.3#&.! *).!2-9.&*8'-*%!+$'::#7.&+!86#-(!+.9*#&+!/&#$!&.68&H80:%!89&#++!K28-*':.+!

M3&#6!X4X[>X4`[N4!D-*.&.+*'-(:%=!A'(2&.!W4Z8!+)#,+!*).!8+%66.*&%!'-!*).!+.9*#&8:!2-9.&*8'-*%!

9#--.9*./-.++!8&#2-/!*).!6./'8-!#3!*).!7.&*'98:!8J'+!8+!*).!&'+H!+$'::#7.&+!8$$.8&!629)!+*&#-(.&!

/2&'-(!$.&'#/+!#3!*2&02:.-*!68&H.*!9#-/'*'#-+!M2$$.&!K28-*':.+N!*)8-!/2&'-(!*'6.+!#3!+6##*)!

68&H.*!9#-/'*'#-+!M:#,.+*!K28-*':.+N4!D*!'6$:'.+!*)8*!+$'::#7.&+!'-!)'()!2-9.&*8'-*%!$.&'#/+!8-/!

+$'::#7.&+!'-!:#,!2-9.&*8'-*%!$.&'#/+!0.)87.!/'33.&.-*:%4!O29)!8+%66.*&%!'-!+$'::#7.&+!'+!8:+#!

3#2-/! '-! C#! 8-/! E8-(! MWXWYN4! Q#,.7.&=! *)'+! #0+.&78*'#-! '+! +:'()*:%! /'33.&.-*! 3&#6!

")8*L'8-*#-'#2!.*!8:4!MWXWFN!8-/!")8*L'8-*#-'#2=!108H8)=!.*!8:4!MWXWWN=!'-!,)'9)!*).!82*)#&+!

3'-/!.7'/.-9.!#3!)'().&!9#--.9*./-.++!8*!0#*)!*).!)'().+*!8-/!:#,.+*!K28-*':.+4!

A'(2&.!W4Z0!&.3:.9*+!*).!/%-86'9!+)#&*>*.&6!9#--.9*./-.++!#7.&!*'6.!8-/!89&#++!K28-*':.+4!

?.68&H80:%=! ,.! '/.-*'3%! *)8*! *).&.! '+! 8! +'(-'3'98-*! 8+%66.*&%! 86#-(+*! *).! *'6.>78&%'-(!

K28-*':.!+$'::#7.&+!8+! *).!+)#&*>*.&6!9#--.9*./-.++!8$$.8&+!)'().&!#-! *).!2$$.&!.-/! M)'().&!

K28-*':.+N!*)8-!#-!*).!:#,.&!.-/!M:#,.&!K28-*':.+N4!D*!'6$:'.+!*)8*!68&H.*!&'+H!'-!*).!+)#&*!*.&6!

*.-/+!*#!$&#$8(8*.!89&#++!+.9*#&+!6#&.!+*&#-(:%!/2&'-(!$.&'#/+!#3!)'()!2-9.&*8'-*%!*)8-!'-!*'6.+!

#3!:#,!2-9.&*8'-*%4!

A&#6! A'(2&.! W4Z9=! ,)'9)! '::2+*&8*.+! *).! +.9*#&8:! :#-(>*.&6! +$'::#7.&+=! ,.! +..! 8-#*).&!

'-*.&.+*'-(! +*#&%4!1:#-(! *).!)#&'L#-*8:! 8J'+=!,.! 3'-/! *)8*! :#-(>*.&6!+$'::#7.&+!8$$.8&!)'().&!

/2&'-(! $.&'#/+! #3! +6##*)! 68&H.*! 9#-/'*'#-+! M:#,.&! K28-*':.+N! *)8-! '-! $.&'#/+! #3! *2&02:.-*!

68&H.*! 9#-/'*'#-+! M)'().&! K28-*':.+N4! Q#,.7.&=! ,).-! 9#6$8&'-(! ,'*)! *).! +)#&*>*.&6! *#*8:!

9#--.9*./-.++=! ,.! 9:.8&:%! +..! 8! /'33.&.-9.! 8*! *).! )'().+*! K28-*':.+4! 1$$8&.-*:%=! +)#&*>*.&6!

/%-86'9+! 8&.! .7.-! 6#&.! '-*.(&8*./! '-! *).! +)#&*! *.&6! *)8-! '-! *).! :#-(! *.&64! ;)'+! 9#2:/! 0.!

'-*.&$&.*./!*)8*!+*&#-(.&!/%-86'9+!8*!*).!)'().+*!K28-*':.+!#992&!'-!*).!+)#&*!&2-!&8*).&!*)8-!*).!

:#-(! &2-!,)'9)!8:+#!68H.+! '-*2'*'7.! +.-+.!8+=! 3#&! '-+*8-9.=! *).!$&#-#2-9./!/.(&..!#3! +)#9H!

*&8-+6'++'#-!,.!#0+.&7.!8*!*).!0.('--'-(!#3!.9#-#6'9!8-/!3'-8-9'8:!9&'+.+!)8+!/.9&.8+./!'-!*).!

:#-(!&2-!*#!&.*2&-!*#!+*80:.!.9#-#6'9!9#-/'*'#-4!

K4N4K4!2:.!51;'(%!+3!8*(.&%'5*%A!+*!$.(%+&'-!%+%'-!(+**.(%./*.$$!

D-!*)'+!+20+.9*'#-=!,.!.J86'-.!)#,!.9#-#6'9!8-/!3'-8-9'8:!2-9.&*8'-*%!'-/'9.+!833.9*!*).!

+.9*#&8:! *#*8:!9#--.9*./-.++!,)'9)!'+!9#66#-:%!'-*.&$&.*./!8+!+.9*#&8:!68&H.*!&'+H4!D-!#*).&!

,#&/+=!,.!8&.!'-*.&.+*./!'-!,).*).&!8-/!)#,!,'/.:%!2+./!.9#-#6'9!8-/!3'-8-9'8:!2-9.&*8'-*%!

'-/'98*#&+!8&.!&.:8*./! *#! *).!-.*,#&H!68&H.*! &'+H!8*!/'33.&.-*!K28-*':.+4!A#&! *)8*!$2&$#+.=!,.!

.6$:#%!*).!3#::#,'-(!&.(&.++'#-!6#/.:b!



!
!

YY!

_\9!-C/ 3 ã, 5 ã$9ånhá! 5 ç!; -<=df/!

,).&.!_\9!-C/!'+!*).!/%-86'9!*#*8:!9#--.9*./-.++!8*!*).!C>K28-*':.!#-!/8%!Å4!9ånhá!!+*8-/+!3#&!

.89)!#3!*).!3#::#,'-(!2-9.&*8'-*%!'-/'9.+b!*).!"PBI!C#:8*':'*%!D-/.J!MCDfN=!*).!<O!I9#-#6'9!

5#:'9%! <-9.&*8'-*%! D-/.J! MI5<! <ON=! 8-/! *).! IK2'*%! R8&H.*>&.:8*./! I9#-#6'9! <-9.&*8'-*%!

D-/.J!MI5<!IRN4!;)#+.!2-9.&*8'-*%!'-/'9.+!8&.!#0*8'-./!3&#6!A?IE!I9#-#6'9!E8*8=!,)'9)!

8&.!8:+#!#-!8!/8':%!08+'+4!

!
I508&.!K4N4!S28-*':.!&.:8*'#-!0.*,..-!;"D!8-/!2-9.&*8'-*%!6.8+2&.+!

;).! &.(&.++'#-! &.+2:*+! 8&.! '::2+*&8*./! '-! A'(2&.! W4[! ,)'9)! 8$$.8&+! *#! '::2+*&8*.! 6#&.!

'-*2'*'7.:%!)#,!*).!9#.33'9'.-*!'+!(&8/28::%!9)8-('-(!#7.&!K28-*':.+4!;).!0:2.!+)8/.+!+*8-/!3#&!

$#+'*'7.!9#.33'9'.-*+=!'6$:%'-(!8!$#+'*'7.!&.:8*'#-+)'$!0.*,..-!*).!2-9.&*8'-*%!'-/'9.+!8-/!*).!

+.9*#&8:! *#*8:! 9#--.9*./-.++!,)':.! *).! &./! +)8/.+! '-/'98*.!-.(8*'7.!9#.33'9'.-*+!0.*,..-! *).!

2-9.&*8'-*'.+! 8-/! +.9*#&8:! +$'::#7.&+4!1+!98-!0.! +..-! '-!A'(2&.!W4[=!,.! 3'-/! *)8*!2-9.&*8'-*%!

'-/'9.+!/#!.J.&*!8!$#+'*'7.!'6$89*!#-!*).!/%-86'9!*#*8:!9#--.9*./-.++!>!2$!2-*':!C 3 @=>@4!;)'+!

3'-/'-(!'-/'98*.+!*)8*!'-!*'6.+!#3!:#,!2-9.&*8'-*%!8-/!-#&68:!68&H.*!9#-/'*'#-+=!8-!'-9&.8+.!'-!

.9#-#6'9! 8-/! 3'-8-9'8:! 2-9.&*8'-*'.+! '+! 8++#9'8*./! ,'*)! 8-! '-9&.8+.! '-! +.9*#&8:!

'-*.&9#--.9*./-.++!89&#++!/'33.&.-*!K28-*':.+4!;)'+!3'-/'-(!'+!+'6':8&!*#!*).!&.+2:*+!#3!E8-(!.*!

8:4!MWXWYN4!

D-*.&.+*'-(:%=! 8*! `[o!K28-*':.! 8-/! 80#7.=!,.! -#*.! *)8*! *).! 2-9.&*8'-*%! '-/'9.+! )87.! 8!

-.(8*'7.!.33.9*!#-!*).!/%-86'9!*#*8:!9#--.9*./-.++4!;)'+!&.+2:*!'+!&.:8*'7.:%!+'6':8&!*#!,)8*!,.!

)87.!3#2-/!3&#6!A'(2&.!W4Z9!*)8*!*).!:#-(>*.&6!+$'::#7.&+!0.9#6.!:#,.&!8*!*).!2$$.&!K28-*':.+4!

B-.!$#++'0:.!.J$:8-8*'#-!3#&!*)'+!'-*.&.+*'-(!3'-/'-(!'+!*)8*!+*#9H!68&H.*+!8&.!(.-.&8::%!&.(8&/./!

*#!)87.!8-!8/8$*'7.!3.8*2&.!MR820#2++'-=!WXXWN=!8-/!68&H.*!$8&*'9'$8-*+!*.-/!*#!0.!8/8$*'7.!*#!

78&'8*'#-+!'-!68&H.*!9#-/'*'#-+!*#!+.92&.!8!+*80:.!:.7.:!#3!*).'&!.J$.9*./!&.*2&-!MQ'&.68*)!i!

c268&'=! WXFZN4! ;)#+.! 8$$.8&! *#! 982+.! *).! ).&/! 6.-*8:'*%! #3! *).! 68&H.*+! *#! 0.9#6.! ).&/!

'662-'*%!*#!2-9.&*8'-*'.+!/2&'-(!$.&'#/+!#3!*2&02:.-*!68&H.*!9#-/'*'#-+4!



!
!

YZ!

K4N4L4!J+#8$%*.$$!(:.()!

D-! #&/.&! *#! 7.&'3%! #2&! #0*8'-./! .6$'&'98:! &.+2:*+=!,.! 9#6$8&.! *).! *#*8:! 9#--.9*./-.++!

6.8+2&.+! &.*&'.7./! 3&#6! *).! K28-*':.>3&.K2.-9%! 9#--.9*./-.++! 8$$&#89)! #3! ")8*L'8-*#-'#2=!

108H8)=! .*! 8:4! MWXWWN! MSC1?! 3&.K2.-9%N! ,'*)! 9:#+.:%! &.:8*./! 8:*.&-8*'7.! 9#--.9*./-.++!

3&86.,#&H+4! 1+! *).! K28-*':.>3&.K2.-9%! 9#--.9*./-.++! 8$$&#89)! '+! *).! #-:%! 8$$&#89)! *)8*!

9#60'-.+!K28-*':.!9#--.9*./-.++!6.8+2&.+! M")8*L'8-*#-'#2!.*!8:4=!WXWFN!,'*)! *).! 3&.K2.-9%!

9#--.9*./-.++! 8$$&#89)! #3! P8&2-tH! 8-/! cu.):tH! MWXF]N! MC1?! 3&.K2.-9%N=! ,.! 9#6$8&.! *).!

6./'8-!*#*8:!9#--.9*./-.++!6.8+2&.+!#3!*).!K28-*':.>3&.K2.-9%!9#--.9*./-.++!8$$&#89)!,'*)!

*).! 3&.K2.-9%! 9#--.9*./-.++! 8$$&#89)! #3! P8&2-tH! 8-/! cu.):tH! MWXF]N! 8-/! *).! *'6.! *#*8:!

9#--.9*./-.++!6.8+2&.+!,'*)!*).!K28-*':.!.J*.-/./!U#'-*!9#--.9*./-.++!8$$&#89)!#3!"2-8/#!.*!

8:4! MWXWYN! MSC1?! .J*.-/./N4! A'(2&.! W4\! +)#,+! *).! &.+2:*+! #3! 8::! *)&..! 9#--.9*./-.++!

8$$&#89).+4! P%! 9#6$8&'-(! *).! &.+2:*+! #3! *).! 3&.K2.-9%! 9#--.9*./-.++! 8$$&#89)! ,'*)! *).!

K28-*':.>3&.K2.-9%! 9#--.9*./-.++! 8$$&#89)=!,.! 3'-/! *)8*! $8**.&-+! 8$$.8&! *#!0.!K28:'*8*'7.:%!

+'6':8&! *#! .89)! #*).&! ,)':.! #2&! .6$:#%./! 8$$&#89)! )8+! *).! 8/78-*8(.! #3! 0.'-(! #2*:'.&>

'-+.-+'*'7.4!I7.-!*)#2()!*).!/.9&.8+.+!8-/!'-9&.8+.+!'-!*#*8:!9#--.9*./-.++!8&.!+'6':8&=!,.!3'-/!

*)8*! *).!C1?>08+./!8$$&#89)!$&#:#-(+!*)#+.!9)8-(.+!/2.!*#!*).!389*! *)8*!C1?+!8&.!#2*:'.&>

+.-+'*'7.4!;)'+!$).-#6.-#-!)8+!8:+#!0..-!#0+.&7./!'-!")8*L'8-*#-'#2=!108H8)=!.*!8:4!MWXWWN4!

1+!P8&2-tH!8-/!cu.):tH!MWXF]N!$#'-*./!#2*!*)8*!*).!*'6.!*#*8:!9#--.9*./-.++!6.8+2&.+!

8&.!.K28:!*#!*).!+)#&*>*.&6!$:2+!:#-(>*.&6!*#*8:!9#--.9*./-.++=!,.!2+.!*).!K28-*':.!.J*.-/./!

U#'-*!9#--.9*./-.++!8$$&#89)!#3!"2-8/#!.*!8:4!MWXWYN!8+!8!+.9#-/!8:*.&-8*'7.4!D-!*)'+!&.+$.9*=!

,.! 8&.! 2+'-(! 8! /'33.&.-*! 9#--.9*./-.++! 3&86.,#&H! *)8*! '+! 8:+#! 08+./! 2$#-! K28-*':.! 7.9*#&!

&.(&.++'#-+!8-/!*)2+!#2*:'.&>'-+.-+'*'7.4!V.!3'-/!*)8*!*).!*#*8:!9#--.9*./-.++!6.8+2&.+!#3!*).!

K28-*':.!.J*.-/./!9#--.9*./-.++!8$$&#89)!8&.!K28:'*8*'7.:%!8+!,.::!8+!K28-*'*8*'7.:%!+'6':8&!*#!

#2&!.6$:#%./!8$$&#89)4!;)2+=!,.!98-!9#-9:2/.!*)8*!#2&!$&#7'/./!.6$'&'98:!&.+2:*+!8$$.8&!*#!

0.!&#02+*!9#6$8&./!*#!8:*.&-8*'7.!9#--.9*./-.++!6#/.:+4!



!
!

Y[!

!
I508&.!K4O4!?#02+*-.++!9).9Hb!E%-86'9!*#*8:!9#--.9*./-.++!
S=$('T!! D('89$'!+>(!Q+'(;!=#!+!344E;+P!>=99&#?E7&#;=7!H=;(9!7&$%!+!9+?!9(#?$%!=<!=>;(>!=#(!/X"*6)!+#;!+!

G44E'$(1E+%(+;!?(#(>+9&:(;!<=>(@+'$!(>>=>!J+>&+#@(!;(@=H1='&$&=#A!̂ =9&;!9&#('!>(1>('(#$!$%(!b8+#$&9(E
<>(b8(#@P!eN2D!+11>=+@%!=<!*%+$:&+#$=#&=8)!2Q+K+%)!($!+9A!/34336!/eN2D!<>(b8(#@P6)!;+'%(;!
9&#('!;(H=#'$>+$(!$%(!<>(b8(#@P!N2D!+11>=+@%!=<!X+>8#kK!+#;!al(%9kK!/34GR6!/N2D!<>(b8(#@P6)!
+#;!$%(!;=$$(;!9&#(!>(1>('(#$'!$%(!eN2D!(i$(#;(;!@=##(@$(;#(''!+11>=+@%!=<!*8#+;=!($!+9A!/343W6!
/eN2D!(i$(#;(;6A!

K4N4M4!W+&%3+-5+!'*'-A$5$!

O#! 38&=! #2&! 3'-/'-(+! 9#-3'&6! +*&#-(! 2-9.&*8'-*%! 9#--.9*./-.++! 86#-(+*! +.9*#&+! '-!

.6.&('-(!68&H.*+!#7.&!*'6.4!1+!+29)=!'*!'+!#3!(&.8*!'6$#&*8-9.!*#!$.&3#&6!*).!'-7.+*'(8*'#-!#3!

/'7.&+'3'98*'#-!+*&8*.('.+4!D-!*)'+!+.9*'#-=!,.!$2&+2.!*,#!$#&*3#:'#!+*&8*.('.+=!-86.:%=!/%-86'9!

)./(.!&8*'#+!8-/!/%-86'9!6'-'626!78&'8-9.!$#&*3#:'#+4!

;80:.! W4Y! &.$&.+.-*+! *).! )./(.! &8*'#+! Mc&#-.&!i!O2:*8-=! FGGYN=! )./('-(! .33.9*'7.-.++!

MI/.&'-(*#-=! FG`GN=! 8-/! 8++#9'8*./! *.+*! +*8*'+*'9+! M1-*#-8H8H'+! .*! 8:4=! WXWXN4!^##H'-(! 8*! *).!

6.8-!78:2.+!#3!*).!)./(.!&8*'#=!,.!-#*.!*)8*!*).!9).8$.+*!)./(.!'+!,).-!8!F!<OE!:#-(!$#+'*'#-!

'-!"T"!'+!)./(./!,'*)!"T!MX4WY!<OEN=!,).&.8+! *).!6#+*!9#+*:%!)./(.!,#2:/!0.!,).-!,.!

)./(.!F!<OE!:#-(!$#+'*'#-!'-!ITI!,'*)!F4XG!<OE!+)#&*!$#+'*'#-!'-!"T"4!;).!QI!&.7.8:+!*)8*!

8::!+.9*#&8:!$8'&+!3#&6!$#&*3#:'#+!*)8*!+'(-'3'98-*:%!&./29.!'-7.+*6.-*!2-9.&*8'-*%4!V.!3'-/!*)8*!

8!:#-(!$#+'*'#-!'-!""!8-/!8!+)#&*!$#+'*'#-!'-!DTE!,'::!:.8/!*#!*).!)'().+*!QI!MX4]FN!86#-(!8::!

*).!$#++'0:.!9#60'-8*'#-+=!3#::#,./!0%!*).!$8'&!#3!""!8-/!ADT!,'*)!*).!QI!#3!X4]X4!;).+.!*,#!

$8'&+!#3!+.9*#&+!#0*8'-!*).!:8&(.+*!&'+H!&./29*'#-!3#&!'-7.+*#&+4!R.8-,)':.=!8!:#-(!$#+'*'#-!'-!"T!

,'*)!8!+)#&*!$#+'*'#-!'-!ITI!M#&!7'9.!7.&+8N!,'::!:.8/!*#!*).!:.8+*!&'+H!&./29*'#-!8+!*).%!)87.!*).!

:#,.+*!QI!#3!X4F\!8-/!X4FG=!&.+$.9*'7.:%4!

!



!
!

Y\!

2'#-.!K4L4! Q./(.!&8*'#+!
$ %&'($ )*+,-&.,$ /0$ 1/0$ 23$ 4,.'56&$ $ %&'($ )*+,-&.,$ /0$ 1/0$ 23$ 4,.'56&$
7%89:$ ;,##$ ;,;1$ ;,""$ ;,<1$ ;,"1$ ;,;;$ =>:87%$ ;,??$ ;,!"$ ;,@;$ ;,1?$ ;,?<$ ;,;;$
7%899$ ;,1?$ ;,!<$ ;,?/$ !,""$ ;,?A$ ;,;;$ =>:89:$ ;,#"$ ;,;1$ ;,";$ ;,<A$ ;,#"$ ;,;;$
7%89:9$ !,;?$ ;,!A$ ;,A;$ !,#A$ ;,?"$ ;,;;$ =>:899$ ;,1;$ ;,!#$ ;,?!$ !,!"$ ;,?1$ ;,;;$
7%83:3$ ;,@?$ ;,!#$ ;,<@$ ;,AA$ ;,@@$ ;,;;$ =>:89:9$ ;,1A$ ;,!@$ ;,?@$ !,"@$ ;,?!$ ;,;;$
7%8=>:$ ;,1!$ ;,!#$ ;,?!$ !,!/$ ;,?/$ ;,;;$ =>:83:3$ ;,@;$ ;,!"$ ;,<"$ ;,A;$ ;,@#$ ;,;;$
7%829$ ;,?<$ ;,!/$ ;,/#$ !,;#$ ;,/@$ ;,;;$ =>:829$ ;,@?$ ;,!#$ ;,<A$ ;,1!$ ;,/<$ ;,;;$
7%8>:-$ ;,1"$ ;,!<$ ;,?;$ !,!/$ ;,?<$ ;,;;$ =>:8>:-$ ;,A?$ ;,!"$ ;,@@$ !,;<$ ;,?1$ ;,;;$
7%8B39$ ;,/!$ ;,!"$ ;,#<$ ;,?!$ ;,<"$ ;,;;$ =>:8B39$ ;,/;$ ;,!!$ ;,#<$ ;,?!$ ;,<A$ ;,;;$
7%8CB>$ ;,AA$ ;,!?$ ;,@"$ !,!A$ ;,@?$ ;,;;$ =>:8CB>$ ;,A!$ ;,!<$ ;,@;$ !,;@$ ;,@?$ ;,;;$
9:87%$ ;,?#$ ;,!1$ ;,<@$ !,;#$ ;,"/$ ;,;;$ 2987%$ ;,@<$ ;,!#$ ;,<<$ ;,A@$ ;,/"$ ;,;;$
9:899$ ;,1"$ ;,"/$ ;,/?$ !,##$ ;,#;$ ;,;;$ 2989:$ ;,"1$ ;,;A$ ;,!A$ ;,<#$ ;,"<$ ;,;;$
9:89:9$ ;,AA$ ;,"?$ ;,<1$ !,#A$ ;,"!$ ;,;;$ 29899$ ;,A;$ ;,!/$ ;,/@$ !,;<$ ;,@;$ ;,;;$
9:83:3$ ;,<A$ ;,!<$ ;,"?$ ;,?#$ ;,!@$ ;,;;$ 2989:9$ ;,A?$ ;,!@$ ;,@"$ !,!<$ ;,//$ ;,;;$
9:8=>:$ ;,A#$ ;,"#$ ;,/!$ !,"#$ ;,"A$ ;,;;$ 2983:3$ ;,<?$ ;,!"$ ;,#;$ ;,@?$ ;,#1$ ;,;;$
9:829$ ;,?<$ ;,";$ ;,<@$ !,!!$ ;,""$ ;,;;$ 298=>:$ ;,@A$ ;,!#$ ;,<A$ ;,1!$ ;,/!$ ;,;;$
9:8>:-$ !,;;$ ;,"/$ ;,@<$ !,<;$ ;,#@$ ;,;;$ 298>:-$ ;,??$ ;,!/$ ;,/<$ !,;"$ ;,@;$ ;,;;$
9:8B39$ ;,A"$ ;,!A$ ;,/?$ !,!<$ ;,<1$ ;,;;$ 298B39$ ;,<;$ ;,!;$ ;,"@$ ;,/A$ ;,#!$ ;,;;$
9:8CB>$ ;,?/$ ;,"#$ ;,<#$ !,!?$ ;,";$ ;,;;$ 298CB>$ ;,?;$ ;,!<$ ;,<?$ ;,1<$ ;,/;$ ;,;;$
9987%$ ;,?@$ ;,!#$ ;,/1$ ;,1/$ ;,??$ ;,;;$ >:-87%$ ;,?/$ ;,!"$ ;,/1$ ;,1@$ ;,?#$ ;,;;$
9989:$ ;,##$ ;,;1$ ;,"!$ ;,<1$ ;,#/$ ;,;;$ >:-89:$ ;,#?$ ;,;1$ ;,"/$ ;,//$ ;,<;$ ;,;;$
9989:9$ ;,1A$ ;,!@$ ;,?@$ !,"/$ ;,??$ ;,;;$ >:-899$ ;,1;$ ;,!#$ ;,?#$ !,!#$ ;,?1$ ;,;;$
9983:3$ ;,//$ ;,!!$ ;,#@$ ;,?#$ ;,/?$ ;,;;$ >:-89:9$ ;,1/$ ;,!1$ ;,?;$ !,#;$ ;,@1$ ;,;;$
998=>:$ ;,A#$ ;,!#$ ;,@/$ !,;#$ ;,A;$ ;,;;$ >:-83:3$ ;,/@$ ;,!!$ ;,#A$ ;,?/$ ;,/@$ ;,;;$
99829$ ;,?"$ ;,!<$ ;,/#$ ;,1A$ ;,@#$ ;,;;$ >:-8=>:$ ;,A<$ ;,!#$ ;,@1$ !,;A$ ;,?A$ ;,;;$
998>:-$ ;,A@$ ;,!!$ ;,@?$ !,;<$ ;,A!$ ;,;;$ >:-829$ ;,?#$ ;,!<$ ;,/#$ !,;!$ ;,@<$ ;,;;$
998B39$ ;,<1$ ;,!!$ ;,#"$ ;,@1$ ;,<1$ ;,;;$ >:-8B39$ ;,/"$ ;,!"$ ;,#@$ ;,?<$ ;,/!$ ;,;;$
998CB>$ ;,?1$ ;,!<$ ;,/?$ !,;!$ ;,@A$ ;,;;$ >:-8CB>$ ;,A"$ ;,!/$ ;,@;$ !,!;$ ;,@1$ ;,;;$
9:987%$ ;,@"$ ;,!!$ ;,<?$ ;,A;$ ;,?#$ ;,;;$ B3987%$ ;,?<$ ;,!A$ ;,/;$ !,;@$ ;,<;$ ;,;;$
9:989:$ ;,"#$ ;,;A$ ;,!<$ ;,#A$ ;,"/$ ;,;;$ B3989:$ ;,/<$ ;,!"$ ;,#?$ ;,?<$ ;,/;$ ;,;;$
9:9899$ ;,?#$ ;,!"$ ;,/@$ ;,1"$ ;,??$ ;,;;$ B39899$ ;,1!$ ;,""$ ;,@!$ !,#;$ ;,<<$ ;,;;$
9:983:3$ ;,<?$ ;,!!$ ;,##$ ;,@/$ ;,/1$ ;,;;$ B3989:9$ ;,1!$ ;,"<$ ;,/?$ !,#A$ ;,##$ ;,;;$
9:98=>:$ ;,@?$ ;,!!$ ;,/!$ ;,A/$ ;,?"$ ;,;;$ B3983:3$ ;,/"$ ;,!/$ ;,#"$ ;,??$ ;,"?$ ;,;;$
9:9829$ ;,/A$ ;,!!$ ;,<#$ ;,?1$ ;,/A$ ;,;;$ B398=>:$ ;,A@$ ;,!1$ ;,/A$ !,";$ ;,<@$ ;,;;$
9:98>:-$ ;,@A$ ;,!#$ ;,<A$ ;,A1$ ;,?;$ ;,;;$ B39829$ ;,@A$ ;,!?$ ;,<<$ ;,11$ ;,"1$ ;,;;$
9:98B39$ ;,#@$ ;,!;$ ;,""$ ;,/#$ ;,#?$ ;,;;$ B398>:-$ ;,1#$ ;,"!$ ;,@!$ !,"?$ ;,<1$ ;,;;$
9:98CB>$ ;,@?$ ;,!"$ ;,<A$ ;,A@$ ;,@A$ ;,;;$ B398CB>$ ;,?!$ ;,!A$ ;,</$ !,;"$ ;,"1$ ;,;;$
3:387%$ ;,1;$ ;,""$ ;,@@$ !,"@$ ;,@<$ ;,;;$ CB>87%$ ;,@A$ ;,!<$ ;,<A$ ;,1"$ ;,@@$ ;,;;$
3:389:$ ;,#;$ ;,!!$ ;,!A$ ;,<1$ ;,!1$ ;,;;$ CB>89:$ ;,"@$ ;,;1$ ;,!/$ ;,<!$ ;,"/$ ;,;;$
3:3899$ ;,1<$ ;,""$ ;,@?$ !,#<$ ;,//$ ;,;;$ CB>899$ ;,?A$ ;,!@$ ;,/1$ !,;/$ ;,@?$ ;,;;$
3:389:9$ !,;1$ ;,"@$ ;,?@$ !,/!$ ;,//$ ;,;;$ CB>89:9$ ;,1;$ ;,!A$ ;,@A$ !,""$ ;,@@$ ;,;;$
3:38=>:$ ;,1@$ ;,""$ ;,@1$ !,#!$ ;,@;$ ;,;;$ CB>83:3$ ;,/?$ ;,!"$ ;,<;$ ;,?A$ ;,@;$ ;,;;$
3:3829$ ;,?#$ ;,""$ ;,<A$ !,;?$ ;,<!$ ;,;;$ CB>8=>:$ ;,?/$ ;,!#$ ;,//$ ;,11$ ;,@?$ ;,;;$
3:38>:-$ ;,1"$ ;,""$ ;,@/$ !,"A$ ;,/#$ ;,;;$ CB>829$ ;,@#$ ;,!<$ ;,</$ ;,1;$ ;,//$ ;,;;$
3:38B39$ ;,<A$ ;,!@$ ;,#;$ ;,?<$ ;,#;$ ;,;;$ CB>8>:-$ ;,?A$ ;,!<$ ;,/@$ !,;"$ ;,@1$ ;,;;$
3:38CB>$ ;,1A$ ;,"!$ ;,@1$ !,#<$ ;,/A$ ;,;;$ CB>8B39$ ;,#A$ ;,!;$ ;,"/$ ;,/@$ ;,##$ ;,;;$

S=$('T!! D('89$'!+>(!Q+'(;!=#!$%(!%(;?(!>+$&=!=<!a>=#(>!+#;!^89$+#!/GVVW6)!%(;?&#?!(<<(@$&J(#(''!/FM6!=<!
M;(>&#?$=#!/GV`V6)!+#;!$%(!$('$!'$+$&'$&@'!<=>!$%(!%(;?&#?!(<<(@$&J(#(''!=<!2#$=#+K+K&'!($!+9A!/34346A!
.%(!'(@$=>'!+>(!X+'&@!Y+$(>&+9'!/XY6)!*=HH8#&@+$&=#'!Z!S($7=>K&#?!/*S6)!*=#'8H(>!*P@9&@+9'!
/**6)! *=#'8H(>! S=#E*P@9&@+9'! /*S*6)! M#(>?P! /MSM6)! L&#+#@&+9'! /L"S6)! F(+9$%@+>(! /F*6)!
"#;8'$>&+9'!/"SO6)!.(@%#=9=?P!/.M*6!+#;![$&9&$&('!/[."6A!

1//'*'#-8::%=!0%!:##H'-(!8*!*).![o!8-/!G[o!$.&9.-*':.+!8+!,.::!8+!*).!+*8-/8&/!/.7'8*'#-!

#3!.89)!$8'&!#3!+.9*#&+=!,.!98-!+..!*)8*!*).!)./(.!&8*'#+!8&.!9)8-('-(!#7.&!*'6.=!'-/'98*'-(!*)8*!

*).!)./(.!&8*'#+!$#++.++!+20+*8-*'8:!*'6.>78&%'-(!0.)87'#&4!D*!'6$:'.+!*)8*!68&H.*!$8&*'9'$8-*+!

+)#2:/! 8/#$*! 8!/%-86'9!)./('-(! +*&8*.(%! '-+*.8/!#3! 8! +*8*'9!#-.4!V.!#0+.&7.! *)8*! *).!6#+*!

7#:8*':.!)./(.!&8*'#+!#992&!,).-!8!:#-(!$#+'*'#-!'-!"T!'+!)./(./!,'*)!"T"4!;).&.!'+!8:+#!8!

)'()!78&'80':'*%!'-!*).!)./(.!&8*'#!0.*,..-!ITI!8-/!"T"4!R.8-,)':.=!*).!:.8+*!7#:8*':.!)./(./!

&8*'#+!8&.!3#2-/!'-!*).!$8'&+!#3!"T"a"T!8-/!Q"a"T4!Q.-9.=!'-7.+*#&+!,)#!2+.!"T!*#!)./(.!

*).'&!:#-(!$#+'*'#-!'-!"T"!8-/!Q"!6'()*!-#*!#-:%!0.-.3'*!3&#6!9).8$!)./(.+!M'4.4=!X4WY!<OE!



!
!

Y`!

'-!*).!98+.!#3!"T"!8-/!X4WG!<OE!'-!*).!98+.!#3!Q"N!02*!8:+#!)87.!*).!:.8+*!7#:8*':.!&8*'#+!,)'9)!

6'()*!:.8/!*#!8!:.++!/%-86'9!)./('-(!+*&8*.(%4!

A'-8::%=!,.!)87.!8!:##H!8*!*).!/%-86'9!6'-'626!78&'8-9.!$#&*3#:'#!+)#,-!'-!;80:.!W4Z4!

V.!3'-/!*)8*!3#&6'-(!8!6'-'626!78&'8-9.!$#&*3#:'#!+'(-'3'98-*:%!&./29.+!'-7.+*6.-*!&'+H!8+!

'-/'98*./!0%!*).!+'(-'3'98-*!)./('-(!.33.9*'7.-.++!6.8+2&.+4!O$.9'3'98::%=!,.!'/.-*'3%!*)8*!0%!

+)#&*!+.::'-(=!,.!&./29.!*).!'-7.+*6.-*!&'+H!,'*)!&.+$.9*!*#!8::!2-/.&:%'-(!8++.*+!,)':.!*).!:#-(!

&.+*&'9*'#-! M,'*)#2*! +)#&*! +.::'-(N!/#.+!-#*! &./29.! *).! '-7.+*6.-*! &'+H!,'*)! &.+$.9*! *#!"T"4!

A2&*).&6#&.=! *).! $#&*3#:'#! ,'*)! +)#&*>+.::'-(+! )8+! 8! )'().&! O)8&$.! &8*'#! MO?N! *)8-! *).! #-.!

,'*)#2*!+)#&*>+.::'-(+!MX4[]!9#6$8&./!*#!X4ZFN=!+2((.+*'-(!*)8*!8::#,'-(!3#&!+)#&*!$#+'*'#-+!'+!

$&.3.&80:.!3#&!'-7.+*#&+!,)#!,8-*!*#!6'*'(8*.!*).'&!'-7.+*6.-*!&'+H+4!A2&*).&6#&.=!,.!3'-/!*)8*!

*).!$#&*3#:'#!,.'()*+!8&.!*'6.>78&%'-(!8+!'-/'98*./!0%!*).![o!8-/!G[o!K28-*':.+!8+!,.::!8+!*).!

+*8-/8&/!/.7'8*'#-4!O29)!/%-86'9!3.8*2&.!+2((.+*+!*)8*!'-7.+*#&+!+)#2:/!3#::#,!89*'7.!$#&*3#:'#!

&.08:8-9'-(!'-+*.8/!#3!.6$:#%'-(!8!+*8*'9!+*&8*.(%4!

2'#-.!K4M4! R'-'626!78&'8-9.!$#&*3#:'#!
$ DE*FG6*$HFGI*JH&55E(KH$ $ DE*F$HFGI*JH&55E(KH$
$ %&'($ )*+,-&.,$ /0$ 1/0$ 23$ 4J

.'56&$
)L$ $ %&'($ )*+,-&.,$ /0$ 1/0$ 23$ 4J

.'56&$
)L$

7%$ ;,;#$ ;,;?$ ;,;;$ ;,!1$ ;,<<$ ;,;;$

;,<!$

$ J;,!"$ ;,""$ J;,<"$ ;,#!$ ;,/!$ ;,;;$

;,/A$

9:$ ;,;#$ ;,;/$ ;,;;$ ;,!"$ ;,?"$ ;,;;$ $ ;,;#$ ;,;1$ J;,;@$ ;,!1$ ;,?/$ ;,;;$
99$ ;,;A$ ;,!"$ ;,;;$ ;,#<$ ;,"A$ ;,;;$ $ J;,;!$ ;,#"$ J;,<1$ ;,//$ ;,#?$ ;,;;$
9:9$ ;,#?$ ;,!A$ ;,;"$ ;,@/$ ;,;!$ ;,@!$ $ ;,@;$ ;,#"$ ;,;#$ !,;A$ ;,!<$ ;,;;$
3:3$ ;,;"$ ;,;/$ ;,;;$ ;,!#$ ;,@;$ ;,;;$ $ J;,;<$ ;,!<$ J;,""$ ;,"!$ ;,@/$ ;,;;$
=>:$ ;,;?$ ;,!;$ ;,;;$ ;,"A$ ;,#<$ ;,;;$ $ ;,;/$ ;,"/$ J;,#!$ ;,<1$ ;,<"$ ;,;;$
29$ ;,!;$ ;,!!$ ;,;;$ ;,#!$ ;,"@$ ;,;;$ $ ;,!/$ ;,";$ J;,!"$ ;,/"$ ;,#/$ ;,;;$
>:-$ ;,!;$ ;,!<$ ;,;;$ ;,#1$ ;,#!$ ;,;;$ $ ;,;@$ ;,##$ J;,<;$ ;,@#$ ;,<;$ ;,;;$
B39$ ;,;/$ ;,;@$ ;,;;$ ;,!?$ ;,/?$ ;,;;$ $ ;,;@$ ;,!"$ J;,!!$ ;,#;$ ;,@#$ ;,;;$
CB>$ ;,!/$ ;,!#$ ;,;;$ ;,#1$ ;,"A$ ;,;;$ $ ;,""$ ;,"/$ J;,!A$ ;,@/$ ;,#?$ ;,;;$

S=$('T! D('89$'! >(1>('(#$! $&H(EJ+>P&#?! 7(&?%$'! =<! $%(! H&#&H8H! J+>&+#@(! 1=>$<=9&=! /Y+>K=7&$:)! GV536!
&#@98;&#?! $%(!%(;?&#?!(<<(@$&J(#(''! /FM6!=<!M;(>&#?$=#! /GV`V6!7&$%! $%(!+''=@&+$(;! $('$! '$+$&'$&@'!
1>=J&;(;! QP! 2#$=#+K+K&'! ($! +9A! /34346A! ^D! '$+#;'! <=>! $%(! ^%+>1(! >+$&=A! .%(! '(@$=>'! +>(! X+'&@!
Y+$(>&+9'!/XY6)!*=HH8#&@+$&=#'!Z!S($7=>K&#?!/*S6)!*=#'8H(>!*P@9&@+9'!/**6)!*=#'8H(>!S=#E
*P@9&@+9'!/*S*6)!M#(>?P!/MSM6)!L&#+#@&+9'!/L"S6)!F(+9$%@+>(!/F*6)!"#;8'$>&+9'!/"SO6)!.(@%#=9=?P!
/.M*6!+#;![$&9&$&('!/[."6A!

K4O4!! 9+*(-8$5+*$!

;)'+!$8$.&!'-7.+*'(8*.+!*).!2-9.&*8'-*%!+$'::#7.&+!89&#++!.6.&('-(!68&H.*+d!+.9*#&+!/2&'-(!

*).! WXXY>WXWW! $.&'#/=! .6$:#%'-(! *).! K28-*':.! *'6.>3&.K2.-9%! 9#--.9*./-.++! 6.*)#/4!

R#&.#7.&=! *).!'6$89*+!#3!78&'#2+!2-9.&*8'-*%!'-/'9.+!#-!*).!+.9*#&8:! *#*8:!9#--.9*./-.++!8&.!

.J86'-./4!c.%!3'-/'-(+!3&#6!#2&!+*2/%!9#2:/!0.!$&.+.-*./!8+!3#::#,+4!

A'&+*=!#2&!3'-/'-(+!+)#,!*)8*!+.9*#&8:!2-9.&*8'-*%!*&8-+6'++'#-!'+!.J9.$*'#-8::%!+*&#-(!8+!

*).! *#*8:! 9#--.9*./-.++! '-/.J! '+! GF4XFo=! '6$:%'-(! *)8*! *).! 2-9.&*8'-*%! *&8-+6'++'#-! 89&#++!

+.9*#&+!'+!+20+*8-*'8:4!;).!:8&(.+*!$&#$#&*'#-!#3!*).!+.9*#&8:!*#*8:!9#--.9*./-.++!'+!3#2-/!*#!0.!



!
!

Y]!

8++#9'8*./!,'*)!:#-(>*.&6!/%-86'9+4!"#-+26.&!"%9:'98:+!M""N!'+!3#2-/!*#!0.!#-.!#3!*).!(&.8*.+*!

&'+H!*&8-+6'**.&+!'-!*).!+)#&*!8-/!:#-(!*.&64!R.8-,)':.=!"#662-'98*'#-+!i!T.*,#&H'-(!M"TN!

8-/!Q.8:*)98&.!MQ"N!8&.!*).!:8&(.+*!&'+H!80+#&0.&+!8*!*).!6./'8-!:.7.:4!;).!.6.&(.-9.!#3!*)#+.!

*,#!+.9*#&+!8+!-.*!80+#&0.&+!#3!+)#9H+!'-!*).!-.*,#&H!'+!-#*!+2&$&'+'-(!8+!"#662-'98*'#-+!8-/!

Q.8:*)98&.!8&.!86#-(!*).!+.9*#&+!*)8*!*)&'7.!8-/!8**&89*!*).!6#+*!98$'*8:!'-3:#,+!MR8&*'-!WXF]N4!

O.9#-/=! 3&#6! *).! $.&+$.9*'7.! #3! K28-*':.=! *).! +.9*#&8:! 2-9.&*8'-*%! +$'::#7.&+! #+9'::8*.!

9#-+'/.&80:%!#7.&! *'6.4!V.!-#*.! *)8*! *).!$.&'#/+!#3!)'()!+$'::#7.&+!8$$.8&! *#!9#'-9'/.!,'*)!

&.68&H80:.!68U#&!.7.-*+=!+29)!8+!M'N!*).!(:#08:!3'-8-9'8:!9&'+'+!MWXX`>WXX]N=!M''N!")'-.+.!+*#9H!

68&H.*!*2&02:.-9.!MWXF\N=!8-/!M'''N!*).!#2*0&.8H!#3!*).!"BCDE>FG!$8-/.6'9!MWXWXN4!D-!8//'*'#-=!

,.!3'-/!+2((.+*'7.!.7'/.-9.!#3!8+%66.*&'9!.33.9*+!'-!2-9.&*8'-*%!9#--.9*./-.++!86#-(!+.9*#&+!

8+! *).! 9#--.9*./-.++! 0.9#6.+! 629)! +*&#-(.&! /2&'-(! *2&02:.-*! 68&H.*! 9#-/'*'#-+! M)'().&!

K28-*':.+N! *)8-! +6##*)!68&H.*! 9#-/'*'#-+! M:#,.&!K28-*':.+N=! +)#,'-(! *)8*! +$'::#7.&+! '-!)'()!

2-9.&*8'-*%! $.&'#/+! 8-/! +$'::#7.&+! '-! :#,! 2-9.&*8'-*%! $.&'#/+! 0.)87.! /'33.&.-*:%4! O29)!

8+%66.*&%! '-!+$'::#7.&+! '+!8:+#!3#2-/! '-!C#!8-/!E8-(!MWXWYN4!Q#,.7.&=! *)'+!#0+.&78*'#-! '+!

+:'()*:%!/'33.&.-*!3&#6!")8*L'8-*#-'#2!.*!8:4!MWXWFN!8-/!")8*L'8-*#-'#2=!108H8)=!.*!8:4!MWXWWN=!

'-!,)'9)! *).! 82*)#&+! 3'-/! .7'/.-9.! #3! )'().&! 9#--.9*./-.++! 8*! 0#*)! *).! )'().+*! 8-/! :#,.+*!

K28-*':.+4!

;)'&/=!,.!3'-/!8!$#+'*'7.!&.:8*'#-+)'$!0.*,..-!2-9.&*8'-*%!6.8+2&.+!8-/!*).!+.9*#&8:!*#*8:!

9#--.9*./-.++! /2&'-(! $.&'#/+! #3! :#,! 2-9.&*8'-*%! 8-/! -#&68:! 68&H.*! 9#-/'*'#-+4! Q#,.7.&=!

2-/.&!*2&02:.-*!68&H.*!9'&926+*8-9.+!M8*!`[o!K28-*':.!8-/!80#7.N=!,.!3'-/!*)8*!*).!2-9.&*8'-*%!

'-/'9.+! )87.! 8! -.(8*'7.! .33.9*! #-! *).! /%-86'9! *#*8:! 9#--.9*./-.++4! V.! 9#-+'/.&! *)8*! +*#9H!

68&H.*+!8&.!(.-.&8::%!&.(8&/./!*#!)87.!8-!8/8$*'7.!3.8*2&.!MR820#2++'-=!WXXWN=!8-/!68&H.*!

$8&*'9'$8-*+!*.-/!*#!0.!8/8$*'7.!*#!78&'8*'#-+!'-!68&H.*!9#-/'*'#-+!*#!+.92&.!8!+*80:.!:.7.:!#3!

*).'&!.J$.9*./!&.*2&-!MQ'&.68*)!i!c268&'=!WXFZN=!982+'-(!*).!).&/!6.-*8:'*%!#3!*).!68&H.*+!*#!

0.9#6.!).&/!'662-'*%!*#!2-9.&*8'-*'.+!/2&'-(!$.&'#/+!#3!)'()!2-9.&*8'-*%4!

^8+*!02*!-#*!:.8+*=!8+!,.!)87.!3#2-/!+*&#-(!2-9.&*8'-*%!9#--.9*./-.++!86#-(!+.9*#&+!'-!

.6.&('-(!68&H.*+!#7.&!*'6.=!,.!9#-+'/.&!*)8*!'*! '+!9&29'8:!*#!$2&+2.!$#&*3#:'#!/'7.&+'3'98*'#-!

+*&8*.('.+4!;,#!/'33.&.-*!+*&8*.('.+!8&.!.6$:#%./=!'-9:2/'-(!*).!/%-86'9!)./(.!&8*'#+!Mc&#-.&!

i! O2:*8-=! FGGYN! 8-/! *).! 6'-'626! 78&'8-9.! $#&*3#:'#! MR8&H#,'*L=! FG[WN4! 1+! #2&! $&#$#+./!

$#&*3#:'#+! 8&.! 3#2-/! *#! ).:$! &./29.! *).! '-7.+*6.-*! &'+H! +'(-'3'98-*:%=! '-*.&-8*'#-8:! '-7.+*#&+!

8$$.8&!*#!0.-.3'*!3&#6!#2&!)./('-(!8-8:%+.+!*#!/.7.:#$!*).'&!#$*'68:!'-7.+*6.-*!$#&*3#:'#+!3#&!

&'+H!6'*'(8*'#-4!

!



! YG!

0*"1+23$!*322$5$<==">$!;&$?!*2$(A&I"A$(2&1&A:+:9"A52'23(>$

8'923+":'+>$:'72J$"'7$+&+"A$G"9+&3$13&789+:B:+>D$)2;$2B:72'92$

G3&#$G:3#5A2B2A$"'"A>=:=H$
!

"#$%&'(%!

;)'+!$8$.&!.J86'-.+!*).!'6$89*!#3!*).!(:#08:!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!M@I<N!#-!

3'&6>:.7.:!*#*8:!389*#&!$&#/29*'7'*%=!9#-+'/.&'-(!78&'8*'#-!89&#++!9#2-*&'.+=!'-/2+*&'.+=!8-/!3'&6!

+'L.+4!I6$:#%'-(!*).!-#7.:!@I<!'-/.J!$&#$#+./!0%!E8-(!.*!8:4!MWXWZ8N!8-/!3'&6>:.7.:!8--28:!

/8*8!3&#6!WXXF!*#!WXWY=!,.!3'-/!+*&#-(!.7'/.-9.!*)8*!*).!@I<!'-/.J!-.(8*'7.:%!833.9*+!3'&6!

$&#/29*'7'*%4!;).!'6$89*!#3!*).!@I<!'-/.J!8$$.8&+!).*.&#(.-.#2+!89&#++!9#2-*&'.+!8-/!3'&6!

9)8&89*.&'+*'9+4!A'&6+!'-!/.7.:#$./!9#2-*&'.+!+29)!8+!*).!<O=!<c=!A&8-9.=!8-/!@.&68-%!8&.!

6#&.!-.(8*'7.:%!833.9*./=!,).&.8+!"8-8/'8-!3'&6+!+)#,!8!$#+'*'7.!&.+$#-+.4!I-.&(%>'-*.-+'7.!

3'&6+! 8-/! +68::.&! 3'&6+! .J$.&'.-9.! +*&#-(.&! -.(8*'7.! '6$89*+4! R.9)8-'+6! 8-8:%+'+! 32&*).&!

/.6#-+*&8*.+!*)8*!0#*)!3'&6!:.7.:!9)8&89*.&'+*'9+!8-/!689&#.9#-#6'9!.-.&(%!9#-/'*'#-+!+)8$.!

$&#/29*'7'*%! &.+$#-+.+! *#! @I<4! Q'().&! $&#3'*80':'*%! &./29.+! *).! -.(8*'7.! '6$89*! #3! @I<!

+)#9H+=!,)':.!)'().&!9#+*!'-*.-+'*%!8-/!)'().&!(:#08:!.-.&(%!$&'9.+!86$:'3%!*).!8/7.&+.!.33.9*+=!

'-9&.8+'-(!$&#/29*'7'*%!:#++.+4!B2&!08+.:'-.!&.+2:*+!&.68'-!&#02+*!2-/.&!/'33.&.-*!&#02+*-.++!

9).9H+4!;).!$8$.&d+!3'-/'-(+!#33.&!(2'/8-9.!3#&!3'&6+!*#!/.7.:#$!.33.9*'7.!+*&8*.('.+!*#!68-8(.!

&'+H+!/2&'-(!$.&'#/+!#3!).'()*.-./!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%4!

P.A,+&/$b! A'&6!$&#/29*'7'*%n!;#*8:! 389*#&!$&#/29*'7'*%n!@.#$#:'*'98:!.-.&(%!2-9.&*8'-*%n!

@.#$#:'*'98:!&'+H+n!I-.&(%!2-9.&*8'-*%!

Q@7!(+/.$b! EWZn!E]Xn!@YXn!A[Fn!SZY



! ZX!

C%'%.1.*%!+3!(+*%&5#8%5+*!3+&1!=!@$$'A!2,+!

!

!



! ZF!

L4?4! >*%&+/8(%5+*!

I-.&(%!'+!8!9&'*'98:!+*&8*.('9!&.+#2&9.!2-/.&$'--'-(!.9#-#6'9!(&#,*)!!MV.-!.*!8:4=!WXFGN4!

19).86$#-(!.*!8:4!MWXWFN=!3#&!'-+*8-9.=!$&#7'/.!.6$'&'98:!.7'/.-9.!+)#,'-(!8!+*&#-(!$#+'*'7.!

8++#9'8*'#-!0.*,..-! .9#-#6'9!(&#,*)! 8-/! .-.&(%! 9#-+26$*'#-4!V'*)'-! *).! 0&#8/.&! .-.&(%!

9#-*.J*=!#':!+*8-/+!#2*!8+!8!$8&*'92:8&:%!'6$#&*8-*!+#2&9.!/2.!*#!'*+!,'/.+$&.8/!2+.!'-!78&'#2+!

.9#-#6'9!89*'7'*'.+=!)87'-(!+*&8*.('9!'6$#&*8-9.!3#&!-8*'#-8:!8-/!(:#08:!.9#-#6'.+4!Q#,.7.&=!!

/2.!*#!'*+!+98&9'*%=!*).!+$8*'8:!+.$8&8*'#-!0.*,..-!/.68-/!8-/!+2$$:%=!8-/!'*+!:#,!.:8+*'9'*%!#3!

/.68-/=! #':! $&'9.! 2-9.&*8'-*'.+! 98-! /'+&2$*! '-7.+*6.-*! /.9'+'#-+=! '-/2+*&'8:! $&#/29*'#-! 8-/!

/86$.-! #7.&8::! .9#-#6'9! 89*'7'*'.+! MI:/.&! i! O.&:.*'+=! WXFXn! _#=! WXFZn! 5..&+68-! i! C8-!

?#08%+=! WXFWN4! 199#&/'-(! *#! Q86':*#-! MWXXYN! 8-/! ")8&3.//'-.! .*! 8:4! MWXWXN=! #':! $&'9.!

2-9.&*8'-*'.+!)87.! +'(-'3'98-*!/.*&'6.-*8:! .33.9*+!#-!.9#-#6'9!(&#,*)!#-!0#*)!-8*'#-8:! 8-/!

(:#08:!+98:.+4!

D*! '+!8:+#! '6$#&*8-*! *#!-#*.! *)8*!#':!$&'9.! +*80':'*%! '+!)'():%!+2+9.$*'0:.! *#!(.#$#:'*'98:!

&'+H+4!I6$'&'98:! .7'/.-9.! +2((.+*+! *)8*! (.#$#:'*'98:! &'+H+! /&'7.! 2$! .-.&(%! $&'9.! 7#:8*':'*'.+=!

86$:'3%!$&.982*'#-8&%!0.)87'#&+=!8-/!&.+*&'9*!*).!878':80':'*%!#3!#':!.-.&(%!3#&!$&#/29*'7.!2+.!

M^'2!.*!8:4=!WXFGn!R.'!.*!8:4=!WXWXn!V8-(!.*!8:4=!WXWFN4!;)'+!).'()*.-./!7#:8*':'*%=!'-!*2&-=!'+!

/.*&'6.-*8:!*#!3'&6+d!$&#/29*'7'*%!M^'2!.*!8:4=!WXWZn!?.-=!^'2=!.*!8:4=!WXWYN4!D-!389*=!R'(-#-!8-/!

O88/8#2'!MWXWZN!/.6#-+*&8*.!*)8*!$#+'*'7.!+)#9H+!#3!(.#$#:'*'98:!&'+H+!98-!&8'+.!9#-9.&-+!#7.&!

+2$$:%!9)8'-!/'+&2$*'#-+!8-/!'-/29.!.J$.9*8*'#-+!3#&!#':!+2$$:%!+)#&*8(.+=!*).&.0%!9#-+*&8'-'-(!

02+'-.++!#$.&8*'#-+!8-/!&./29'-(!$&#/29*'#-!98$89'*%4!@.-.&8::%=!(.#$#:'*'98:!&'+H+!98-!&./29.!

3'&6!'-7.+*6.-*!8-/!'--#78*'#-=!'-)'0'*'-(!$&#/29*'7'*%!(&#,*)!M"8:/8&8!i!D89#7'.::#=!WXWWn!

T(2%.-!.*!8:4=!WXWWN4!!

B-! *).!#*).&!)8-/=!$&.7'#2+!+*2/'.+!)87.!8:+#!3#2-/! *)8*!#':!$&'9.+!.J.&*!8!+'(-'3'98-*!

-.(8*'7.!982+8:!.33.9*!#-!(.#$#:'*'98:!&'+H=!,).&.8+!#':!$&'9.!7#:8*':'*%!)8+!8!+'(-'3'98-*!$#+'*'7.!

.33.9*!MD78-#7+H'!i!Q8':.68&'86=!WXWWN4!10/.:>^8*'3!8-/!I:>@868:!MWXFGN!8-/!O2!.*!8:4!MWXWFN!

/#926.-*! +'(-'3'98-*! '-*.&89*'#-+! 0.*,..-! #':! $&'9.! 8-/! (.#$#:'*'98:! &'+H+! 8-/! /.6#-+*&8*.!

0'/'&.9*'#-8:!982+8:!:'-H8(.+!0.*,..-!*).!*,#!&'+H!389*#&+4!R#&.!&.9.-*!+*2/'.+!&.'-3#&9.!*)'+!

'-*.&/.$.-/.-9.=!+)#,'-(!*)8*!(.#$#:'*'98:!'-+*80':'*%!/&'7.+!#':!68&H.*+!*)&#2()!0#*)!+2$$:%!

8-/!/.68-/!9)8--.:+=!,)':.!.-.&(%!7#:8*':'*%!+'62:*8-.#2+:%!3../+!089H!'-*#!(.#$#:'*'98:!&'+H!

/%-86'9+!M_'8#!.*!8:4=!WXWYN4!!

;8H.-!*#(.*).&=!.J'+*'-(!:'*.&8*2&.!#33.&+!*)&..!H.%!'-+'()*+b!MFN!0#*)!(.#$#:'*'98:!8-/!#':!

$&'9.!&'+H+!)87.!+'(-'3'98-*!'6$89*+!#-!$&#/29*'7'*%n!MWN!*).+.!*,#!&'+H!389*#&+!'-3:2.-9.!.89)!



! ZW!

#*).&!'-!8!0'/'&.9*'#-8:!68--.&n!8-/!MYN!(.#$#:'*'98:!&'+H!.J.&*+!'-3:2.-9.!#-!$&#/29*'7'*%!0#*)!

/'&.9*:%! 8-/! '-/'&.9*:%! *)&#2()! '*+! '6$89*! #-! #':! $&'9.+=! ,)':.! #':! $&'9.! &'+H! 68%! )'-/.&!

$&#/29*'7'*%!0#*)!/'&.9*:%!8-/!'-/'&.9*:%!7'8!'-3:2.-9'-(!(.#$#:'*'98:!&'+H4!!

P2':/'-(!#-!*).!.7'/.-9.!*)8*!(.#$#:'*'98:!8-/!#':!$&'9.!&'+H+!8&.!9:#+.:%!'-*.&&.:8*./!8-/!

U#'-*:%!'-3:2.-9.!3'&6!$&#/29*'7'*%=!'*!0.9#6.+!9:.8&!*)8*!.J86'-'-(!*).+.!&'+H+!'-!'+#:8*'#-!68%!

#7.&:##H!'6$#&*8-*!'-*.&89*'#-+4!1+!$&'#&!+*2/'.+!)87.!:8&(.:%!8-8:%L./!(.#$#:'*'98:!8-/!.-.&(%!

&'+H+!+.$8&8*.:%=!#3*.-!-.(:.9*'-(!*).'&!9#60'-./!'6$89*=!8-!'-*.(&8*./!8$$&#89)!'+!-.9.++8&%4!

;#! *)'+! .-/=! ,.! .6$:#%! *).! -#7.:! (:#08:! (.#$#:'*'98:>.-.&(%! 2-9.&*8'-*%! M@I<N! '-/.J!

/.7.:#$./!0%!E8-(!.*!8:4!MWXWZ8N=!,)'9)!U#'-*:%!98$*2&.+!(.#$#:'*'98:!8-/!.-.&(%!2-9.&*8'-*%4!

E8-(!.*!8:4!MWXWZ8N!+)#,!*)8*!*).!@I<!'-/.J!'+!)'():%!&.+$#-+'7.!*#!68U#&!(.#$#:'*'98:!*.-+'#-+!

8-/!.-.&(%!+)#9H+=!8-/!*)8*!'*!)8+!+*&#-(!.J$:8-8*#&%!$#,.&!3#&!(:#08:!.-.&(%!$&'9.!7#:8*':'*%=!

+.9*#&8:!+*#9H!68&H.*!$.&3#&68-9.=!8-/!H.%!689&#.9#-#6'9!'-/'98*#&+!89&#++!0#*)!/.7.:#$./!

8-/!/.7.:#$'-(!.9#-#6'.+4!V)':.!'*+!&.:.78-9.!)8+!0..-!.+*80:'+)./!8*!*).!(:#08:=!-8*'#-8:=!8-/!

+.9*#&8:!:.7.:+=!'*+!'6$:'98*'#-+!3#&!3'&6>:.7.:!$&#/29*'7'*%!&.68'-!2-.J$:#&./4!;)'+!+*2/%!+..H+!

*#! 8//&.++! *)'+! (8$! '-! *).! :'*.&8*2&.! 0%! '-7.+*'(8*'-(! *).! @I<! '-/.Jd+! '6$89*! #-! 3'&6!

$&#/29*'7'*%=! *).&.0%!#33.&'-(!-.,!'-+'()*+!'-*#!*).!&'+H>$&#/29*'7'*%!-.J2+4!D-!*)'+!,8%=!,.!

6#7.!0.%#-/!$&'#&!+*2/'.+!*)8*!*&.8*!(.#$#:'*'98:!8-/!.-.&(%!&'+H+!+.$8&8*.:%=!#33.&'-(!*).!3'&+*!

3'&6>:.7.:!.7'/.-9.!#-!*).'&!U#'-*!$&#/29*'7'*%!.33.9*+4!!

P%!.J86'-'-(!*).!9#60'-./!.33.9*+!#3!(.#$#:'*'98:!8-/!.-.&(%!&'+H+!*)&#2()!*).!@I<!

'-/.J=!#2&!+*2/%!9.-*.&+!#-!3'&6!$&#/29*'7'*%!8+!*).!H.%!#2*9#6.!#3!'-*.&.+*4!c&2(68-!MFGG`N!

8++.&*+! *)8*! k64(&.1')7)',# )/+8'# *7*4,'$)+59# 3.'# )+# '$*# 2(+5# 4.+# )'# )/# %2-(/'# *7*4,'$)+5l4!

O'6':8&:%=!O%7.&+#-!MWXFFN!8&(2./!*)8*!k}%+('$*4#4(3./'#")+&)+5#)+#'$*#2)'*4%'.4*T7)4'.%22,#

)+7%4)%+'#'(#1(.+'4,9#')-*#<*4)(&9#(4#)+&./'4,T)/#'$%'#$)5$*4#<4(&.1')7)',#<4(&.1*4/#%4*#-(4*#

2)=*2,#'(#/.47)7*#'$%+#2*//#*"")1)*+'#)+&./'4,#1(-<*')'(4/U4!;).&.3#&.=!#2&!+*2/%!3#92+.+!#-!*).!

7'*8:! '6$#&*8-9.! #3! (.#$#:'*'98:! 8-/! .-.&(%! &'+H+! 3#&! 3'&6! $&#/29*'7'*%! 8:*)#2()! *).%! )87.!

$&#3#2-/! .9#-#6'9! '6$:'98*'#-+! '-! #*).&! 8&.8+=! +29)! 8+! +2$$:%! 9)8'-! +*80':'*%=! $&#/29*!

9#6$.*'*'7.-.++=! 98$'*8:! 9#+*+=! '-7.+*6.-*! /.9'+'#-+=! 8-/! +*&8*.('9! $:8--'-(4! 1+! -#*./! 0%!

O%7.&+#-!MWXFFN=!k<4(&.1')7)',# )/#:.)'*# 2)'*4%22,#%#-%''*4#("#/.47)7%2# "(4#3./)+*//*/l4!V)':.!

(.#$#:'*'98:!8-/!.-.&(%!&'+H+!68%!833.9*!'-7.+*6.-*!8-/!#*).&!3'&6!/.9'+'#-+=!#2&!8-8:%+'+!'+!

-#*!8-!'-7.+*6.-*!+$.9'3'98*'#-4!"#6$8&./!*#!'-7.+*6.-*=!,)'9)!&.$&.+.-*+!#-.!$#++'0:.!+)#&*>

&2-!8/U2+*6.-*!9)8--.:!MP:##6=!WXXGN=!$&#/29*'7'*%!98$*2&.+!*).!0&#8/.&!8-/!6#&.!$.&+'+*.-*!

.33'9'.-9%! '6$:'98*'#-+! Mc&2(68-=! FGG`N4! Q.-9.=! ,.! .J$:'9'*:%! 3#92+! #-! 3'&6! $&#/29*'7'*%!

M;A5N!8+!*).!$&'68&%!#2*9#6.!78&'80:.=!+'-9.!'*!/'&.9*:%!&.3:.9*+!3'&6+d!.33'9'.-9%!8-/!:#-(>*.&6!



! ZY!

$.&3#&68-9.4!V.!8&(2.! *)8*!2-/.&+*8-/'-(! *).!@I<! '-/.Jd+! '6$89*!#-! 3'&6!$&#/29*'7'*%! '+!

.++.-*'8:! 3#&! 3'&6+! *#! 8++.++! &'+H! .J$#+2&.=! 3#&62:8*.! 6'*'(8*'#-! +*&8*.('.+=! 8-/! +2+*8'-!

$&#/29*'7'*%4!;)'+!9#-+'/.&8*'#-!'+!$8&*'92:8&:%!9&29'8:!3#&!3'&6+!'-!.-.&(%>'-*.-+'7.!'-/2+*&'.+!

2-/.&!*).!089H(&#2-/!#3!.+98:8*'-(!(.#$#:'*'98:!8-/!.-.&(%!68&H.*!2-9.&*8'-*'.+4!!!

;).#&.*'98::%=!@I<!68%!8/7.&+.:%!833.9*!3'&6!$&#/29*'7'*%!*)&#2()!+.7.&8:!6.9)8-'+6+4!

A'&+*=!8-!'-9&.8+.!'-!*).!@I<!'-/.J=!0%!9#-+*&29*'#-!&.3:.9*'-(!0#*)!(.#$#:'*'98:!8-/!.-.&(%!

2-9.&*8'-*%=!&.$&.+.-*+!*).!*%$.!#3!2-9.&*8'-*%!*)8*=!8+!P:##6!MWXXGN!8&(2.+=!&8'+.+!*).!#$*'#-!

78:2.!#3!,8'*'-(!8-/!'-/29.+!3'&6+!*#!$#+*$#-.!*).'&!)'&'-(!8-/!'-7.+*6.-*+=!*).&.0%!&./29'-(!

&.+#2&9.!&.8::#98*'#-!8-/!982+'-(!8!+'(-'3'98-*!/&#$!'-!$&#/29*'7'*%!(&#,*)4!199#&/'-(:%=!3'&6+!

,'*)!)'().&! '-7.+*6.-*! '-*.-+'*%! 8$$.8&! *#!0.!$8&*'92:8&:%! +.-+'*'7.=! 8+! 2-9.&*8'-*%! *.-/+! *#!

*&'((.&!/.:8%+!#3!98$'*8:!.J$.-/'*2&.+=!+:#,'-(!/#,-!*).'&!$&#/29*'7'*%!(&#,*)4!O.9#-/=!3'&6+!

,'*)!).87'.&!9#+*!+*&29*2&.+!8$$.8&!6#&.!72:-.&80:.!MP.&-8&/!.*!8:4=!WXX\n!c:'-(!.*!8:4=!WXWFN=!

+'-9.!)'().&!9#+*+!2-/.&6'-.!9#6$.*'*'7.-.++!8-/!68(-'3%!.J$#+2&.!*#!+)#9H+4!;)'&/=!8*!*).!

689&#!:.7.:=!@I<!+)#9H+!#3*.-!#$.&8*.!*)&#2()!.-.&(%!$&'9.!+)#9H+=!,)'9)!&8'+.+!'-$2*!9#+*+!

8-/!:.8/+!3'&6+!*#!+98:.!/#,-!98$89'*%!2*':'L8*'#-=!&.+2:*'-(!'-!+)#&*>*.&6!$&#/29*'7'*%!:#++.+!

M1-/&j!.*!8:4=!WXWYN4!

! B7.&8::=!*)'+!+*2/%!.6$:#%+!*).!9#6$&.).-+'7.!(:#08:!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!

M@I<N!'-/.J!#3!E8-(!.*!8:4!MWXWZ8N!*#!.J86'-.!'*+!.33.9*+!#-!3'&6>:.7.:!$&#/29*'7'*%!89&#++!

78&'#2+! '-/2+*&'.+!8-/!9#2-*&'.+!8&#2-/! *).!,#&:/!#7.&! *).!$.&'#/!3&#6!WXXF! *#!WXWY4! !;).!

+*2/%!$2&+2.+!3#::#,'-(!+$.9'3'9!#0U.9*'7.+4!A'&+*=!,.!.J86'-.!*).!#7.&8::!'6$89*!#3!*).!@I<!

'-/.J!#-!3'&6!$&#/29*'7'*%!M;A5N4!O.9#-/=!,.!'-7.+*'(8*.!9&#++>9#2-*&%!).*.&#(.-.'*%!'-!*)'+!

&.:8*'#-+)'$4!;)'&/=!,.!9#6$8&.!/'33.&.-*'8:! &.+$#-+.+!0.*,..-!.-.&(%>'-*.-+'7.!7.&+2+! :.++!

.-.&(%>'-*.-+'7.!3'&6+!8-/!0.*,..-!+68::.&!7.&+2+!:8&(.&!3'&6+4!A'-8::%=!,.!.J$:#&.!$#*.-*'8:!

6.9)8-'+6+! *)&#2()! ,)'9)! @I<! 833.9*+! 3'&6! $&#/29*'7'*%4! <-:'H.! $&.7'#2+! +*2/'.+! ,)'9)!

3#92+!#-!*).!'-/'7'/28:!'6$89*+!#3!.'*).&!(.#$#:'*'98:!&'+H!#&!.-.&(%!&'+H=!*).!$&.+.-*!+*2/%!*8H.+!

8!)#:'+*'9!8$$&#89)!*#!'-7.+*'(8*'-(!*).!9#60'-./!'-3:2.-9.!#3!0#*)!&'+H!389*#&+4!P%!2*':'L'-(!

*).!-.,!@I<!'-/.J!,)'9)!'-*.(&8*.+!(.#$#:'*'98:!&'+H+!8:#-(+'/.!.-.&(%!68&H.*!2-9.&*8'-*'.+=!

,.!8'6!*#!$&#7'/.!-.,!.7'/.-9.!*#!.-)8-9.!2-/.&+*8-/'-(!#3!*).'&!U#'-*!.33.9*+!#-!$&#/29*'7'*%4!!

;).!+*2/%!68H.+!*,#!9#-*&'02*'#-+!*#!*).!:'*.&8*2&.4!D)4/'=!*#!*).!0.+*!#3!#2&!H-#,:./(.=!

*)'+! '+! *).! 3'&+*! +*2/%! *#! .J86'-.! *).! '6$89*! #3! (.#$#:'*'98:>8-/>.-.&(%! &'+H! #-! 3'&6>:.7.:!

$&#/29*'7'*%=!2+'-(!*).!9#6$&.).-+'7.!@I<!'-/.J!/.7.:#$./!0%!E8-(!.*!8:4!MWXWZ8N!8-/!8!:8&(.!

+86$:.! #3! 3'&6+! 3&#6! /'33.&.-*! '-/2+*&'.+! ,#&:/,'/.4! ;*1(+&=! *).! +*2/%! 9#-*&'02*.+! *#! *).!

$&#/29*'7'*%! :'*.&8*2&.! 0%! $&#7'/'-(! -.,! .7'/.-9.! /.6#-+*&8*'-(! *)8*! *).! @I<! '-/.J! '+! 8!



! ZZ!

+'(-'3'98-*! /.*.&6'-8-*! #3! 3'&6! $&#/29*'7'*%4! V.! 6.8+2&.! $&#/29*'7'*%! 2+'-(! *#*8:! 389*#&!

$&#/29*'7'*%!M;A5N=!,)'9)!'+!,'/.:%!&.9#(-'L./!8+!8!H.%!/.*.&6'-8-*!#3!3'&6>:.7.:!.9#-#6'9!

(&#,*)!M;'8-!i!;,'*.=!WXFFN=!8-/!8!9&'*'98:!'-/'98*#&!#3!3'&6d+!.33'9'.-9%!'-!9#-7.&*'-(!'-$2*!

389*#&+!'-*#!#2*$2*+!ME8-(!.*!8:4=!WXWZ0N4!

O.7.&8:!H.%!3'-/'-(+!8&.!#0+.&7./!3&#6!#2&!+*2/%4!A'&+*=!8-!'-9&.8+.!'-!*).!@I<!'-/.J!

)8+!8!+'(-'3'98-*!-.(8*'7.!'6$89*!#-!3'&6>:.7.:!$&#/29*'7'*%!89&#++!*).!.-*'&.!+86$:.4!O.9#-/=!

*).! $&#/29*'7'*%! &.+$#-+.! *#! *).! @I<! '-/.J! 78&'.+! 89&#++! 3'&6+! /.$.-/'-(! #-! *).'&!

9)8&89*.&'+*'9+=!*).!.-.&(%!'-*.-+'*%!#3!*).'&!'-/2+*&'.+=!8-/!*).'&!9#2-*&%!#3!#&'('-4!O$.9'3'98::%=!

8!&'+.! '-! *).!@I<!'-/.J!)8+!8!+'(-'3'98-*!-.(8*'7.! '-3:2.-9.!#-!$&#/29*'7'*%!#3! *).!3'&6+!'-!

A&8-9.=!@.&68-%=! *).!<c=! 8-/! *).!<O=!,)':.! 8! +'(-'3'98-*! $#+'*'7.! '6$89*! '+! #0+.&7./! 3#&!

"8-8/'8-!3'&6+<4!A2&*).&6#&.=!+68::.&!3'&6+!8-/!*)#+.!#$.&8*'-(!'-!.-.&(%>'-*.-+'7.!'-/2+*&'.+!

)87.! +*&#-(.&! -.(8*'7.! &.+$#-+.+! *)8-! *).'&! :8&(.&! 9#2-*.&$8&*+! 8-/! *)#+.! '-! :.++! .-.&(%>

'-*.-+'7.! '-/2+*&'.+4! ;)'&/=! 0#*)! 3'&6>:.7.:! 9)8&89*.&'+*'9+! 8-/! 689&#.9#-#6'9! .-.&(%!

9#-/'*'#-+!/.*.&6'-.!*).!.J*.-*!*#!,)'9)!@I<!+)#9H+!833.9*!$&#/29*'7'*%4!R.9)8-'+6!8-8:%+'+!

+)#,+!*)8*!6#&.!$&#3'*80:.!3'&6+!8&.!0.**.&!80:.!*#!,'*)+*8-/!@I<!+)#9H+=!,)':.!3'&6+!,'*)!

)'().&! 9#+*! '-*.-+'*%! .J$.&'.-9.! :8&(.&! $&#/29*'7'*%! :#++.+4! "8$'*8:! .J$.-/'*2&.! (.-.&8::%!

.-)8-9.+! $&#/29*'7'*%=! 02*! *)'+! $#+'*'7.! .33.9*! '+! ,.8H.-./! /2&'-(! $.&'#/+! #3! ).'()*.-./!

2-9.&*8'-*%=!9#-+'+*.-*!,'*)!*).!-#*'#-!*)8*!3'&6+!/.:8%!'-7.+*6.-*!2-/.&!)'()!@I<!$.&'#/+4!1*!

*).!689&#!:.7.:=!)'().&!(:#08:!.-.&(%!$&'9.+!86$:'3%!*).!-.(8*'7.!'6$89*!#3!@I<=!)'():'()*'-(!

*).!&#:.!#3!.-.&(%!9#+*+!8+!8!H.%!*&8-+6'++'#-!9)8--.:4!!

;).! &.68'-/.&! #3! *)'+! $8$.&! $&#9../+! 8+! 3#::#,+4! 1! :'*.&8*2&.! &.7'.,! '+! $&.+.-*./! '-!

O.9*'#-!W=!3#::#,./!0%!/'+92++'#-+!#3!&.+.8&9)!6.*)#/#:#(%!8-/!/8*8!$&.+.-*./!'-!O.9*'#-!Y4!

V.!$&.+.-*!8-/!/'+92++!.6$'&'98:!&.+2:*+!'-!O.9*'#-!Z!8-/!&.$#&*!*).!&.+2:*+!3#&!&#02+*-.++!*.+*+!

'-!O.9*'#-![!+)#,+4!O.9*'#-!\!9#-9:2/.+!#2&!+*2/%4!

L4K4! 75%.&'%8&.!&.65.,!

;)'+!+.9*'#-!$&.+.-*+!8-!#7.&7'.,!#3!*).!&.:.78-*!:'*.&8*2&.=!3#92+'-(!#-!*)&..!H.%!8&.8+b!

.-.&(%!2-9.&*8'-*%!8-/!(.#$#:'*'98:!&'+H=!*).'&!'-*.&89*'#-+=!8-/!*).!'6$:'98*'#-+!#3!*).+.!&'+H+!

3#&!$&#/29*'7'*%4!!!

!
$!0<!$%('(!<&J(!#+$&=#')!*+#+;+!&'!$%(!=#9P!#($!=&9!(i1=>$(>A!.%('(!>('89$'!+>(!@=#'&'$(#$!7&$%!-((>'H+#!+#;!N+#!
D=Q+P'!/34G36!7%=!<&#;!$%+$!(@=#=H&@!+@$&J&$P!>('1=#'('!$=!=&9!'%=@K'!+>(!;&<<(>(#$!<=>!#($!=&9E&H1=>$&#?!@=8#$>&('!
+#;!#($!=&9E(i1=>$&#?!@=8#$>&('A!!!



! Z[!

!"#"$"%&'()*+%,'-()./0'.+%/'1%*(23240.0-/4%)056#

A#2-/8*'#-8:! +*2/'.+! .6$)8+'L.! *).! 689&#.9#-#6'9! 9#-+.K2.-9.+! #3! #':! $&'9.!

2-9.&*8'-*%4!I:/.&!8-/!O.&:.*'+!MWXFXN!+)#,!*)8*!+29)!2-9.&*8'-*%!98-!#7.&+)8/#,!'-7.+*6.-*+=!

/.$&.++!9#-+26$*'#-=!8-/!&./29.!8((&.(8*.!#2*$2*!6.8+2&./!0%!&.8:!@E54!O'6':8&:%=!5..&+68-!

8-/!C8-!?#08%+! MWXFWN! .J*.-/! *)'+! 0%! +)#,'-(! *)8*! +29)! .33.9*+! 8&.!).*.&#(.-.#2+! 89&#++!

9#2-*&'.+=! ,'*)! -.*! .-.&(%! '6$#&*.&+! .J$.&'.-9'-(! $.&+'+*.-*! /.9:'-.+! '-! .9#-#6'9! 89*'7'*%4!

A2&*).&6#&.=!I:/.&!MWXFGN!+)#,+!*)8*!).'()*.-./!#':!$&'9.!7#:8*':'*%!/'+$&#$#&*'#-8*.:%!833.9*+!

.-.&(%>'-*.-+'7.!'-/2+*&'.+4!;).+.!3'-/'-(+!)'():'()*!*).!0&#8/.&!689&#.9#-#6'9!'6$#&*8-9.!

#3!#':!$&'9.!7#:8*':'*%!8-/!)87.!6#*'78*./!+20+.K2.-*!+*2/'.+!*#!.J$:#&.!*).!+$.9'3'9!9)8--.:+!

*)&#2()!,)'9)!'*!*&8-+6'*+!*#!*).!&.8:!.9#-#6%4!A#&!'-+*8-9.=!@8#!.*!8:4!MWXWWN!8&(2.!*)8*!&'+'-(!

7#:8*':'*%!'-/29.+!$&.982*'#-8&%!'-7.-*#&%>*8H'-(=!,)'9)!&./29.+!#':!878':80:.!3#&!$&#/29*'#-=!

)86$.&+!'-7.+*6.-*!8-/!9#-+26$*'#-=!:#,.&+!.6$:#%6.-*!#$$#&*2-'*'.+=!8-/!/86$.-+!#7.&8::!

.9#-#6'9!89*'7'*%4!IJ*.-/'-(!*).!.7'/.-9.!*#!8!9&#++>9#2-*&%!$.&+$.9*'7.=!E8-(!.*!8:4!MWXWYN!

$&#7'/.!+%+*.68*'9!9&#++>9#2-*&%!.7'/.-9.!*)8*!.-.&(%!2-9.&*8'-*%!)86$.&+!.9#-#6'9!89*'7'*%!

89&#++!+.9*#&+4!;#(.*).&=!*)'+!+*&.86!#3!,#&H!/.6#-+*&8*.+!*)8*!2-9.&*8'-*%!'-!.-.&(%!68&H.*+!

*&8-+6'*+! *#! *).! &.8:! .9#-#6%! *)&#2()! 62:*'$:.! 9)8--.:+=! 3&#6! '-7.-*#&'.+! *#! +.9*#&8:!

$&#/29*'#-!8-/!9&#++>9#2-*&%!/%-86'9+4!

P2':/'-(!#-!*).+.!689&#>:.7.:!'-+'()*+=!:8*.&!9#-*&'02*'#-+!.J*.-/!*).!3#92+!*#!3'-8-9'8:!

68&H.*+!8-/!3'&6>:.7.:!#2*9#6.+4!c':'8-!8-/!58&H!MWXXGN!8-/!f'8#!.*!8:4!MWXF]N!+)#,!*)8*!#':!

$&'9.!2-9.&*8'-*%!&./29.+!+*#9H!68&H.*!&.*2&-+=!.+$.9'8::%!'-!0.8&'+)!68&H.*+4!V).&.8+!.8&:'.&!

+*2/'.+!.6$)8+'L./!8((&.(8*.!#2*9#6.+=!5)8-!.*!8:4!MWXWXN!$&#7'/.!6'9&#>:.7.:!.7'/.-9.!*)8*!

#':!$&'9.!2-9.&*8'-*%!-.(8*'7.:%!'6$89*+!3'&6!$.&3#&68-9.=!*).&.0%!0&'/('-(!*).!6'++'-(!3'&6>

:.7.:!$.&+$.9*'7.4!A'&6+!&.+$#-/!*#!+29)!2-9.&*8'-*%!0%!'-9&.8+'-(!*).'&!98+)!)#:/'-(+!Mm)8-(!

.*!8:4=!WXWXN=!/.:8%'-(!#&!/'+9#2&8('-(!6.&(.&!8-/!89K2'+'*'#-!89*'7'*'.+!MP8&&#,+!.*!8:4=!WXWYN=!

8-/!&./29'-(!'--#78*'#-!M16'-!.*!8:4=!WXWYn!p8-(!i!O#-(=!WXWYN4!;)'+!.7'/.-9.!2-/.&+9#&.+!

*)8*! .-.&(%>&.:8*./! 2-9.&*8'-*%! /#.+! -#*! #-:%! +2$$&.++! 8((&.(8*.! 89*'7'*%! 02*! 8:+#! &.+)8$.+!

3'&6>:.7.:!/.9'+'#->68H'-(!8-/!$.&3#&68-9.4!

58&8::.:!*#!*)'+!.-.&(%>3#92+./!:'*.&8*2&.=!(.#$#:'*'98:!&'+H!)8+!.6.&(./!8+!8-#*).&!H.%!

2-9.&*8'-*%! 389*#&4! "8:/8&8! 8-/! D89#7'.::#! MWXWWN! $'#-..&./! 8! *.J*28:>08+./! '-/.J! #3!

(.#$#:'*'98:!&'+H=!/.6#-+*&8*'-(!'*+!.J$:8-8*#&%!$#,.&!3#&!@E5!(&#,*)!8-/!3'&6!'-7.+*6.-*+4!

I6$:#%'-(! *).!(.#$#:'*'98:! &'+H! '-/.J!#3!"8:/8&8!8-/! D89#7'.::#! MWXWWN=! +20+.K2.-*! +*2/'.+!

.J*.-/!*).+.!3'-/'-(+!0%!+)#,'-(!+'(-'3'98-*!.33.9*+!#-!3'&6+d!'/'#+%-9&8*'9!7#:8*':'*%!8-/!3'&6!

78:2.! M5&'-($#-(!.*!8:4=!WXWYn!?.-=!"8#=!.*!8:4=!WXWYN4!R#&.#7.&=! *)'+! :'-.!#3!,#&H!.J*.-/+!



! Z\!

0.%#-/! 8((&.(8*.! '-/'98*#&+=! ,'*)! &.9.-*! .7'/.-9.! )'():'()*'-(! +.9*#&8:! 8-/! 8++.*>9:8++!

9)8--.:+=!+29)!8+!+$'::#7.&+!*#!/.3.-+.!3'&6+!*)&#2()!+.-*'6.-*!8-/!98$'*8:!3:#,+!Mc:.'-=!WXWZN4!

!"#"#"%7'.()/-.02'5%28%('()*+%,'-()./0'.+%/'1%*(23240.0-/4%)056!

1!(&#,'-(!0#/%!#3!&.+.8&9)!)8+!&.9#(-'L./!*).!'-*.&/.$.-/.-9.!#3!.-.&(%!68&H.*+!8-/!

(.#$#:'*'98:!9#-/'*'#-+4!I8&:%!.7'/.-9.!+2((.+*+!*)8*!(.#$#:'*'98:!&'+H!/&'7.+!#':!$&'9.+!8-/!*).'&!

7#:8*':'*%!M1-*#-8H8H'+!.*!8:4=!WXF`n!P#2#'%#2&!.*!8:4=!WXFGn!^'2!.*!8:4=!WXFGN4!"#-+'+*.-*!,'*)!

*)'+=!R.'!.*!8:4!MWXWXN!/#926.-*!'-9&.8+./!#':!$&'9.!7#:8*':'*%!2-/.&!(.#$#:'*'98:!*.-+'#-+=!,)':.!

O2!.*!8:4!MWXWFN!3'-/!$#+'*'7.!#':!$&'9.!&.+$#-+.+!*#!(.#$#:'*'98:!&'+H!+)#9H+4!P.%#-/!*)'+!#-.>

/'&.9*'#-8:! 7'.,=! 6#&.! &.9.-*! +*2/'.+! .6$)8+'L.! 3../089H! .33.9*+=! '6$:%'-(! 8! *,#>,8%!

'-*.&89*'#-!0.*,..-!.-.&(%!68&H.*+!8-/!(.#$#:'*'98:!9#-/'*'#-+4!A#&!'-+*8-9.=!D78-#7+H'!8-/!

Q8':.68&'86! MWXWWN! &.$#&*! *)8*! #':! $&'9.+! 8-/! 7#:8*':'*%! .J.&*! +'(-'3'98-*! 982+8:! .33.9*+! #-!

(.#$#:'*'98:!&'+H4!R.8-,)':.=!6#&.!&.9.-*!+*2/'.+!)87.!'-!*2&-!.6$)8+'L./!*).!&.7.&+.!9)8--.:=!

+)#,'-(!*)8*!(.#$#:'*'98:!'-+*80':'*%!98-!8:+#!/&'7.!#':!68&H.*+=!+29)!8+!_'8#!.*!8:4!MWXWYN!,)#!

/.6#-+*&8*.! *)8*! (.#$#:'*'98:! +)#9H+! 833.9*! #':! 68&H.*+! *)&#2()! 0#*)! +2$$:%! 8-/! /.68-/!

9)8--.:+4!;8H.-! *#(.*).&=! *).+.! 3'-/'-(+!2-/.&+9#&.! *).! '-*.&9#--.9*./-.++!0.*,..-!.-.&(%!

2-9.&*8'-*%!8-/!(.#$#:'*'98:!&'+H4!

!"#"!"%9'-()./0'.0(5:)0565%/'1%80);%3)21,-.0<0.+#

;).! $&#/29*'7'*%! :'*.&8*2&.! .6$)8+'L.+! )#,! 2-9.&*8'-*%! '6$./.+! 3'&6+d! .33'9'.-9%4!

P:##6!MWXXG=!WXFZN!8-/!P:##6!.*!8:4!MWXF]N!8&(2.!*)8*!).'()*.-./!2-9.&*8'-*%!&8'+.+!*).!#$*'#-!

78:2.! #3!,8'*'-(=! 982+'-(! 3'&6+! *#! /.:8%! '-7.+*6.-*! 8-/! )'&'-(4! O29)! /.:8%+! +:#,! &.+#2&9.!

&.8::#98*'#-! 8-/! &./29.! $&#/29*'7'*%! (&#,*)4! I6$'&'98:! +*2/'.+! 9#&&#0#&8*.! *)'+! *).#&.*'98:!

9)8--.:4! A#&! '-+*8-9.=! ")#'! .*! 8:4! MWXF]N! +)#,! *)8*! )'().&! 8((&.(8*.! 2-9.&*8'-*%! &./29.+!

$&#/29*'7'*%!(&#,*)=!$8&*'92:8&:%!'-!'-/2+*&'.+!/.$.-/.-*!#-!.J*.&-8:!3'-8-9'-(4!?.:8*./!+*2/'.+!

/#926.-*!-.(8*'7.!.33.9*+!#3!9:'68*.!8-/!$#:'9%>&.:8*./!2-9.&*8'-*'.+!#-!$&#/29*'7'*%!8*!0#*)!

*).!3'&6!M?.-!.*!8:4=!WXWWN!8-/!&.('#-8:!:.7.:+!ME8'!i!m)2=!WXWZN4!

R#7'-(!3&#6!(.-.&8:!2-9.&*8'-*%!*#!.-.&(%>+$.9'3'9!&'+H+=!&.9.-*!,#&H!/#926.-*+!*)8*!

#':!$&'9.!2-9.&*8'-*%!+'(-'3'98-*:%!:#,.&+!3'&6!$&#/29*'7'*%4!A#&!'-+*8-9.=!?.-=!̂ '2=!.*!8:4!MWXWYN!

8-/!^'2!.*!8:4!MWXWZN!$&#7'/.!.7'/.-9.!*)8*!#':!$&'9.!2-9.&*8'-*%!-.(8*'7.:%!'6$89*+!3'&6>:.7.:!

$&#/29*'7'*%4!P%!9#-*&8+*=! &.+.8&9)!/'&.9*:%! :'-H'-(!(.#$#:'*'98:! &'+H! *#!$&#/29*'7'*%! &.68'-+!

:'6'*./4!"8:/8&8!8-/!D89#7'.::#!MWXWWN!&.$#&*!8!-.(8*'7.!'6$89*!#3!(.#$#:'*'98:!&'+H!#-!.J$.9*./!

*#*8:!389*#&!$&#/29*'7'*%!89&#++!F]!.6.&('-(!.9#-#6'.+4!Q#,.7.&=!*).!82*)#&+!/#!-#*!.J$:#&.!

*).!2-/.&:%'-(!6.9)8-'+6+4!T(2%.-!.*!8:4!MWXWWN!3'::! *)'+!7#'/!0%!+)#,'-(!*)8*!(.#$#:'*'98:!



! Z`!

&'+H! )86$.&+! $&#/29*'7'*%! (&#,*)! *)&#2()! +:#,.&! *.9)-#:#('98:! $&#(&.++! 8-/! &./29./! $.&>

98$'*8!'-9#6.4!

;#! +2668&'L.=! $&'#&! +*2/'.+! .+*80:'+)! +*&#-(! :'-H+! 0.*,..-! #':! $&'9.! 2-9.&*8'-*%! 8-/!

689&#.9#-#6'9! 89*'7'*%=! 3'&6>:.7.:! #2*9#6.+=! 8-/! 3'-8-9'8:! 68&H.*+=! 8+! ,.::! 8+! 0.*,..-!

(.#$#:'*'98:! &'+H! 8-/! '-7.+*6.-*=! 78:28*'#-=! 8-/! +.9*#&8:! $.&3#&68-9.4! R#&.#7.&=! &.9.-*!

9#-*&'02*'#-+!2-/.&+9#&.!*).!62*28:!'-*.&89*'#-+!0.*,..-!.-.&(%!2-9.&*8'-*%!8-/!(.#$#:'*'98:!

&'+H4!Q#,.7.&=!*).+.!'-+'()*+!&.68'-!3&8(6.-*./=!8+!6#+*!+*2/'.+!*&.8*!*).!*,#!&'+H+!+.$8&8*.:%!

8-/!#-:%! :'6'*./!.7'/.-9.!9#--.9*+! *).6!*#!$&#/29*'7'*%!#2*9#6.+4! D-!$8&*'92:8&=! 3'&6>:.7.:!

$&#/29*'7'*%! .33.9*+~,).&.! 2-9.&*8'-*%! 68%! 0.! 6#+*! 9#-+.K2.-*'8:! 3#&! :#-(>*.&6!

9#6$.*'*'7.-.++~)87.! -#*! 0..-! +%+*.68*'98::%! 8-8:%L./4! ;)2+=! 2-:'H.! .8&:'.&! +*2/'.+! *)8*!

9#-+'/.&!(.#$#:'*'98:!8-/!.-.&(%!&'+H+!+.$8&8*.:%=!,.!$&#7'/.!-#7.:!3'&6>:.7.:!.7'/.-9.!#-!)#,!

*).+.!&'+H+!U#'-*:%!833.9*!$&#/29*'7'*%4!R#*'78*./!0%!*)'+!(8$=!*).!$&.+.-*!+*2/%!)%$#*).+'L.+!

*)8*!).'()*.-./!(:#08:!(.#$#:'*'98:g.-.&(%!2-9.&*8'-*%=!8+!98$*2&./!0%!*).!@I<!'-/.J!#3!E8-(!

.*!8:4!MWXWZ8N=!.J.&*+!8!-.(8*'7.!.33.9*!#-!3'&6>:.7.:!*#*8:!389*#&!$&#/29*'7'*%4!

L4L4! R.%:+/+-+0A!'*/!/'%'!

!"!"$"%=(.>21242*+#

D-! *)'+! +*2/%=! ,.! '-7.+*'(8*.! )#,! 3'&6>:.7.:! $&#/29*'7'*%! '+! 833.9*./! 0%! *).! (:#08:!

(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!'-/.J!M'4.4=!*).!@I<!'-/.JN4!;)'+!'-/.J!'+!/.7.:#$./!0%!E8-(!

.*!8:4!MWXWZ8N=!6.8+2&'-(!*).!&'+H+a2-9.&*8'-*'.+!3&#6!0#*)!(.#$#:'*'98:!*.-+'#-+!8-/!*).!.-.&(%!

68&H.*+!8*!*).!(:#08:!+98:.4!;).!'-/.J!'+!9#-+*&29*./!2+'-(!8!*.J*>08+./!8$$&#89)!8-/!08+./!#-!

*).!I9#-#6'+*!D-*.::'(.-9.!<-'*d+!(:#08:!&.$#&*+4!;).&.!8&.!*)&..!9#6$#-.-*+!'-!*).!@I<!'-/.J=!

'-9:2/'-(!*).!(.#$#:'*'98:!&'+H!+20>'-/.J=! *).!.-.&(%>&.:8*./!+20>'-/.J!8-/!.9#-#6'9!$#:'9%!

2-9.&*8'-*%! +20>'-/.J4!;)#+.! *)&..! +20>'-/'9.+! 8&.! 9#60'-./! *#(.*).&! *#!68H.!2$! *).! 3'-8:!

@I<!'-/.J!2+'-(! *).!$&'-9'$8:!9#6$#-.-*!8-8:%+'+! M5"1N4!;).!/.*8':+!#3! *)'+!8$$&#89)!8&.!

$&.+.-*./!'-!1$$.-/'J!"4!

B2&! 6#/.:! '+! 08+./! #-! $&.7'#2+! .6$'&'98:! +*2/'.+! #-! *).! /.*.&6'-8-*+! #3! 3'&6!

$&#/29*'7'*%!*#!/.7.:#$!*).!&.(&.++'#-!6#/.:+!ME8-(!.*!8:4=!WXWZ0n!E'-(!.*!8:4=!WXF\n!?.-=!^'2=!

.*! 8:4=! WXWYn! ?.-! .*! 8:4=! WXWWn! m)8-(! .*! 8:4=! WXWYN4! IK28*'#-! MY4FN! $&.+.-*+! #2&! 08+.:'-.!

&.(&.++'#-!6#/.:4!

_bZ(0! 3 ; é6 5 j! 5 :$èeê! 5 P(0!8 5;ë(0!; -d=#/!



! Z]!

,).&.!)#8-/#'!&.$&.+.-*!3'&6!8-/!%.8&=!&.+$.9*'7.:%4!é6!9#-*&#:+!3#&!3'&6!3'J./!.33.9*+=!#&!

'-/2+*&%/!3'J./!.33.9*+=!#&!9#2-*&%@!3'J./!.33.9*+4!j!!98$*2&.+!%.8&!3'J./!.33.9*+4!_bZ!&.$&.+.-*+!

3'&6!$&#/29*'7'*%!M#&!*).!*#*8:!389*#&!$&#/29*'7'*%N4!O'6':8&!*#!E8-(!.*!8:4!MWXWZ0N=!,.!.+*'68*.!

*).! *#*8:! 389*#&!$&#/29*'7'*%!.6$:#%'-(! *).!6.*)#/!$&#$#+./!0%!V##:/&'/(.! MWXXGN! 3#&!#2&!

08+.:'-.!8-8:%+.+4!èeê!+*8-/+!3#&!*).!(:#08:!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!'-/.J!/.7.:#$./!

0%!E8-(!.*!8:4!MWXWZ8N=!,)'9)!'+!#2&!$&'68&%!78&'80:.!#3!'-*.&.+*4!P!'+!*).!68*&'J!#3!9#-*&#:!

78&'80:.+! *)8*! '-9:2/.! M'N! D)4-V/)W*=! 6.8+2&./! 0%! *).! -8*2&8:! :#(8&'*)6! #3! *#*8:! 8++.*+n! M''N!

X):.)&)',=!6.8+2&./!0%!*).!-8*2&8:!:#(8&'*)6!#3!MF!�!MM92&&.-*!8++.*+!g!92&&.-*!:'80':'*'.+N!a!*#*8:!

8++.*+NNn!8-/!M'''N!Y4(0'$=!*).!(&#,*)!#$$#&*2-'*'.+!#3!3'&6+=!6.8+2&./!0%!*).!-8*2&8:!:#(8&'*)6!

#3!5&'9.>*#>P##H!&8*'#4!;).!'-9:2+'#-!#3!*)#+.!9#-*&#:!78&'80:.+!'-!#2&!&.(&.++'#-!6#/.:+!'+!'-!

:'-.! ,'*)! $&.7'#2+! .6$'&'98:! +*2/'.+! #-! $&#/29*'7'*%! 8*! 3'&6! :.7.:=! +29)! 8+! ;'8-! 8-/! ;,'*.!

MWXFFN=!E'-(!.*!8:4!MWXF\N=!8-/!^'!8-/!O2!MWXWWN4!

D-! O.9*'#-! Y4Z4F=! ,.! 8/#$*! &.(&.++'#-! 6#/.:! MY4FN! 3#&! *).! 32::! +86$:.! 8+! ,.::! 8+! 3#&!

/'33.&.-*!+.:.9*./!.9#-#6'.+!*#!.J86'-.!*).!).*.&#(.-.'*%!#3!*).!@I<!'-/.Jd+!'6$89*!#-!3'&6!

$&#/29*'7'*%!8*!*).!9#2-*&%!:.7.:4!V.!8:+#!/.9#6$#+.!#2&!32::!+86$:.!'-*#!*,#!+20>+86$:.+=!

'-9:2/'-(!M'N!.-.&(%>'-*.-+'7.!'-/2+*&'.+?!8-/!M''N!:.++!.-.&(%>'-*.-+'7.!'-/2+*&'.+4!199#&/'-(:%=!

,.!.J86'-.!,).*).&!*).!@I<!'-/.J!.J.&*+!8!+'(-'3'98-*:%!/'33.&.-*!.33.9*!#-!*).!$&#/29*'7'*%!

#3! 3'&6+! 3&#6! .-.&(%>'-*.-+'7.! '-/2+*&'.+! 9#6$8&./! *#! 3'&6+! 3&#6! :.++! .-.&(%>'-*.-+'7.!

'-/2+*&'.+4!;#!+.&7.!*)8*!$2&$#+.=!,.!$.&3#&6!*).!&.(&.++'#-!6#/.:!8+!'-!IK28*'#-!MY4WN4!

CDE,-! 1;F. A G! A H#IJK! A;H$JLMN6OP4LQMLR4SM, A H/IJK! T JLMN6OP4LQMLR4SM, A U,-!V A;W,-!; &B/.*!

,).&.!eåhÜpäíHåÅhåìHÖh!'+!8!/266%!78&'80:.!*)8*!*8H.+!*).!78:2.!#3!F!3#&!'-/2+*&'.+!

*)8*! 8&.! 9#-+'/.&./!8+! .-.&(%! '-*.-+'7.=! '-9:2/'-(!P8+'9!R8*.&'8:+=!I-.&(%=! D-/2+*&'8:+=! 8-/!

<*':'*'.+=!8-/!X!#*).&,'+.4!

1:+#!'-!O.9*'#-!Y4Z4F=!,.!08+./!#-!*).!6./'8-!#3!D)4-V/)W*#*#!98*.(#&'L.!8::!3'&6+!'-!#2&!

+86$:.!'-*#!*,#!+20>+86$:.+=!'-9:2/'-(!M'N!+68::.&!3'&6+!8-/!M''N!:8&(.&!3'&6+4!V.!,8-*!*#!9).9H!

,).*).&!*).!'6$89*!#3!@I<!'-/.J!#-!3'&6!$&#/29*'7'*%!'+!/'33.&.-*!0.*,..-!+68::.&!8-/!:8&(.&!

3'&6+!'-!#2&!+86$:.!M+..!IK28*'#-!MY4YNN4!

CDE,-! 1;F. A G! A X#IJK! A;X$YZ5[[MNP\4NZ, A X/IJK! T YZ5[[MNP\4NZ, A U,-!] A;W,-!; &B/B*!

!
%!"#@98;&#?T!X+'&@!Y+$(>&+9')!*=#'8H(>!O&'@>($&=#+>P)!*=#'8H(>!^$+19(')!M#(>?P)!F(+9$%!*+>()!"#;8'$>&+9')!D(+9!
M'$+$()!.(@%#=9=?P)!.(9(@=HH8#&@+$&=#')!+#;![$&9&$&('A!
&!"#@98;&#?T!28'$>+9&+)!28'$>&+)!X(9?&8H)!X>+:&9)!*+#+;+)!*%&#+)!*P1>8')!O(#H+>K)!L&#9+#;)!L>+#@()!,(>H+#P)!
F=#?!a=#?)! "#;&+)! ">(9+#;)! "$+9P)!C+1+#)!Y+9+P'&+)!S($%(>9+#;')!S(7!d(+9+#;)!S=>7+P)!-+K&'$+#)!-%&9&11&#(')!
^=8$%!2<>&@+)!^=8$%!a=>(+)!^1+&#)!^7(;(#)!^7&$:(>9+#;)![#&$(;!a&#?;=H)![#&$(;!^$+$(')!N&($#+HA!
'!"#;8'$>&('!@+$(?=>&:(;!+'!(#(>?P!&#$(#'&J(!&#@98;(!X+'&@!Y+$(>&+9')!M#(>?P)!"#;8'$>&+9')!+#;![$&9&$&('A!



! ZG!

,).&.!Çî*ààhÜíoHÜî! '+!8!/266%!78&'80:.=! &.$&.+.-*'-(!+68::.&! 3'&6+! '-!#2&!+86$:.4!

;).!6./'8-!#3!D)4-V/)W*!'+!2+./!8+!8!*)&.+)#:/!*#!/'7'/.!#2&!32::!+86$:.!'-*#!+68::.&!3'&6+!8-/!

:8&(.&!3'&6+4!199#&/'-(:%=!Çî*ààhÜíoHÜî!.K28:+!F!'3!D)4-V/)W*#'+!+68::.&!*)8-!#&!.K28:!*#!*).!

6./'8-!#3!D)4-V/)W*=!8-/!X!#*).&,'+.4!

;#! +*&.-(*).-! *).! 9&./'0':'*%! #3! #2&! .6$'&'98:! 8-8:%+'+=! ,.! 9#6$:.6.-*! *).! 08+.:'-.!

&.(&.++'#-+! ,'*)! 8! &8-(.! #3! '/.-*'3'98*'#-=! $:89.0#=! 8-/! &#02+*-.++! *.+*+4! O$.9'3'98::%=! ,.!

.6$:#%! *,#>+*.$! +%+*.6! @RR! .+*'68*'#-+! 8-/! 8-! .7.-*>+*2/%! /'33.&.-9.>'->/'33.&.-9.+!

3&86.,#&H!8+! '/.-*'3'98*'#-! *.+*+! MO20>+.9*'#-!Y4Z4YN4!V.! 32&*).&!9#-/29*!$:89.0#!8-8:%+.+=!

'-9:2/'-(! 8:*.&-8*'7.>+)#9H! &.$:89.6.-*+! M2+'-(! @5?! 8-/! I5<! '-/'9.+N=! 32*2&.>+)#9H! *.+*+!

,'*)! :.8/+! #3! *).! @I<! '-/.J=! 8-/! 9'&92:8&! *'6.>+)'3*! .J.&9'+.+! *)8*! 6'+8:'(-! *).! *'6'-(! #3!

+)#9H+! M1$$.-/'J! Y41N4! A#&! &#02+*-.++=! ,.! &.>.+*'68*.! *).! &.+2:*+! 2+'-(! 8:*.&-8*'7.!

$&#/29*'7'*%!6.8+2&.+!M^.7'-+#)-g5.*&'-!8-/!B::.%g58H.+N=!8:*.&-8*'7.!.+*'68*'#-!8$$&#89).+!

M:'-.8&!6'J./!6#/.:!8-/!Q82+68-g;8%:#&N!MO.9*'#-!Y4[N=!8+!,.::!8+!*).!$8-.:!'6$2:+.!&.+$#-+.!

32-9*'#-!8-/!/.6.8-./!'-*.&89*'#-!*.&6+!3#::#,'-(!P8::'!8-/!Oe&.-+.-!MWXFYN!M1$$.-/'J!Y4PN4!

;#(.*).&=! *).+.! 8//'*'#-8:! 8-8:%+.+! .-+2&.! *)8*! #2&! 3'-/'-(+! 8&.! -#*! /&'7.-! 0%! +$2&'#2+!

9#&&.:8*'#-+=!&.7.&+.!982+8:'*%=!#&!6#/.:!+$.9'3'98*'#-!9)#'9.+4!

!"!"#"%?/./#

V.!.6$:#%! *).!(:#08:! (.#$#:'*'98:>.-.&(%!2-9.&*8'-*%! '-/.J!$&#$#+./!0%!E8-(! .*! 8:4!

MWXWZ8N!8+!#2&!78&'80:.!#3! '-*.&.+*4!;).!(:#08:!.9#-#6'9!$#:'9%!2-9.&*8'-*%! '-/.J!MI5<N!#3!

P8H.&!.*!8:4!MWXF\N!8-/!*).!(:#08:!(.#$#:'*'98:!&'+H!'-/.J!#3!"8:/8&8!8-/!D89#7'.::#!MWXWWN!8&.!

#0*8'-./!3&#6!*).!,.0+'*.!,,,4$#:'9%2-9.&*8'-*%49#64!!1$8&*!3&#6!*)#+.!2-9.&*8'-*%!'-/'9.+=!

8::!8--28:!3'&6>:.7.:!/8*8!8&.!9#::.9*./!3&#6!?.3'-'*'7!V#&H+$89.!M3#&6.&:%!?.3'-'*'7!I'H#-N4!

E2.!*#!/8*8!878':80':'*%=!#2&!2:*'68*.!+86$:.!'-9:2/.+!F=XZW!3'&6+!3&#6!YX!9#2-*&'.+A!,'*)!\=]]\!

3'&6>%.8&! #0+.&78*'#-+! #7.&! *).! $.&'#/! 3&#6! WXXF! *#! WXWY4! B2&! 3'-8:! +86$:.! '-9:2/.+! FX!

'-/2+*&'.+b!P8+'9!R8*.&'8:+=!"#-+26.&!E'+9&.*'#-8&%=!"#-+26.&!O*8$:.+=!I-.&(%=!Q.8:*)!"8&.=!

D-/2+*&'8:+=!?.8:!I+*8*.=!;.9)-#:#(%=!;.:.9#662-'98*'#-+=!8-/!<*':'*'.+4!A'-8-9'8:!'-/2+*&%!'+!

.J9:2/./! 3&#6! #2&! 2:*'68*.! +86$:.! 8+! *)'+! '-/2+*&%! )8+! +20+*8-*'8::%! /'33.&.-*! 3'-8-9'8:!

&.$#&*'-(!$&89*'9.+!M").-!.*!8:4=!WXFGN4!!

!
(!"#@98;&#?T!28'$>+9&+)!28'$>&+)!X(9?&8H)!X>+:&9)!*+#+;+)!*%&#+)!*P1>8')!O(#H+>K)!L&#9+#;)!L>+#@()!,(>H+#P)!
F=#?!a=#?)! "#;&+)! ">(9+#;)! "$+9P)!C+1+#)!Y+9+P'&+)!S($%(>9+#;')!S(7!d(+9+#;)!S=>7+P)!-+K&'$+#)!-%&9&11&#(')!
^=8$%!2<>&@+)!^=8$%!a=>(+)!^1+&#)!^7(;(#)!^7&$:(>9+#;)![#&$(;!a&#?;=H)![#&$(;!^$+$(')!N&($#+HA!
!



! [X!

;).!/.+9&'$*'7.!+*8*'+*'9+!#3!78&'80:.+!.6$:#%./!'-!#2&!+*2/%!8&.!$&.+.-*./!'-!;80:.!Y4F14!

1+!98-!0.!+..-!3&#6!;80:.!Y4F1=!,.!3'-/!*)8*!*).!6.8-!#3!3'&6!$&#/29*'7'*%!6.8+2&.+!M'4.4=!

GD6VZ4&5=!GD6VX6=! 8-/!GD6VQ6N! '+!-#*!K2'*.!/'33.&.-*! 3&#6! *).!6.8-!#3!.+*'68*./! 3'&6!

$&#/29*'7'*%!3&#6!$&.7'#2+!+*2/'.+!ME8-(!.*!8:4=!WXWZ0n!A'(8:!@8&#-.!.*!8:4=!WXWXn!A'#&'-'!.*!8:4=!

WXWFn!T8H8*8-'=!WXWYn!;'8-!i!;,'*.=!WXFFN=!'6$:%'-(!*)8*!#2&!.+*'68*'#-+!#3!3'&6!$&#/29*'7'*%!

8$$.8&! &.:'80:.4! ;).! 9#&&.:8*'#-! 68*&'J! '+! $&.+.-*./! '-! ;80:.! Y4FP=! +)#,'-(! *).! 9&#++!

9#&&.:8*'#-+! &8-('-(! 3&#6! >X4WGG! *#!X4W]]4! D*! '6$:'.+! *)8*!-#! +'(-'3'98-*!62:*'9#::'-.8&'*%! '+!

3#2-/!86#-(!.J$:8-8*#&%!78&'80:.+!'-!#2&!+*2/%4!A2&*).&6#&.=!,.!8:+#!$.&3#&6!*).!$8-.:!2-'*!

&##*! *.+*+! M'4.4=! *).!82(6.-*./!E'9H.%>A2::.&!8-/!5)'::'$+>5.&&#-N!8-/!3'-/! *)8*!8::!78&'80:.+!

.6$:#%./!'-!*).!&.(&.++'#-!6#/.:+!8&.!+*8*'#-8&%4!

2'#-.!L4?4! O2668&%!+*8*'+*'9+!
!"#$%&'()*+),%#&+-+)&+)'&# ! ! ! ! !
N+>&+Q9(!!! 0Q'(>J+$&=#! !!Y(+#! !!Y(;&+#! !!^$+#;+>;!

;(J&+$&=#!
!!Y&#! !!Y+i!

"!#$%&'()*+)*' c)RRc! GRA35W! GRAWG5! 3A5G5! RAVR`! 35A43m!
,-+!*-.'!/+)*! c)RRc! 34A4G! 34AGGV! 3AcmR! RAVR`! 3cAmWG!
0-1(#'!/+)*! c)RRc! `AVcR! RA4GW! 3AW4V! 4A444! GWAG`5!
2/*3#$34!-*3'!/+)*! c)RRc! GVAVc3! GVAVRG! 3Ac3W! RA44c! 3`AW3c!
5"678#49' c)RRc! 3AW3`! 3AWV`! GA4G4! E5AGWc! `AG34!
5"6706' c)RRc! 3A4W4! 3A4VW! GA44G! E5AW5`! `A435!
5"67:6' c)RRc! mAGmV! mAGVc! GA4R3! EWAG5m! VA45W!
;<=' c)RRc! E4A4mm! 4AG5m! 4ARRW! EGAV`V! GA554!
"!#$7&!>3' c)RRc! 3GA43R! 3GA4mm! 3AWVR! GWAm`3! 3`AW44!
0!?)!4!*@' c)RRc! 4AGWG! 4AG33! 4AG`5! EGAmVW! 4A`5m!
;#(A*B' c)RRc! 4A55`! 4A5m5! 4AVRW! EGmAGG`! cAR`c!
</3#9@7!/*3/&!C3' c)RRc! 4A5W4! GA444! 4AmVV! 4A444! GA444!
D$-..3#7E!#$' c)RRc! 4A544! 4A544! 4A544! 4A444! GA444!
;6F' c)RRc! mAc3G! mA5V3! 4A33V! mAWmR! 5AG`3!
<6=' c)RRc! mAVm3! mARm`! 4Am`5! mAGm4! 5A``G!
."#/0((%1-+)02#3-+()4# ! ! ! !
! 5"678#49' ;<=' "!#$7&!>3' 0!?)!4!*@' ;#(A*B' '
5"678#49' GA444! ! ! ! ! !
;<=' E4A44R! GA444! ! ! ! !
"!#$7&!>3' 4A3RR! 4A4V3! GA444! ! ! !
0!?)!4!*@' 4AGR4! E4A44`! E4A3VV! GA444! ! !
;#(A*B' 4A3R5! 4AGG4! 4A4``! E4A4R4! GA444! !

S=$('T! "!#$%&'()*+)*!&'!$%(!#+$8>+9!9=?+>&$%H!=<!=1(>+$&#?!&#@=H(A!,-+!*-.'!/+)*!&'!$%(!#+$8>+9!9=?+>&$%H!=<!
#($!<&i(;!+''($'A!0-1(#'!/+)*!&'!$%(!#+$8>+9!9=?+>&$%H!=<!#8HQ(>!=<!(H19=P(('A!2/*3#$34!-*3'!/+)*!&'!
$%(! #+$8>+9! 9=?+>&$%H!=<! $=$+9! @='$'! (i@98;&#?! ;(1>(@&+$&=#! +#;! +H=>$&:+$&=#)A!5"678#49! &'! $%(!
('$&H+$(;! <&>H! 1>=;8@$&J&$P! 8'&#?! B==9;>&;?(! /344V6n'! H($%=;A! 5"6706' &'! $%(! ('$&H+$(;! <&>H!
1>=;8@$&J&$P! 8'&#?! I(J&#'=%#! +#;! -($>&#! /344W6n'! H($%=;A! 5"67:6' &'! $%(! ('$&H+$(;! <&>H!
1>=;8@$&J&$P! 8'&#?! 099(P! +#;! -+K('! /GVVc6n'! H($%=;A! ;<=! &'! $%(! ?9=Q+9! ?(=1=9&$&@+9E(#(>?P!
8#@(>$+&#$P!&#;(i!1>=1='(;!QP!O+#?!($!+9A!/343m+6A!"!#$7&!>3!'$+#;'!<=>!$%(!#+$8>+9!9=?+>&$%H!=<!
$=$+9!+''($'A!0!?)!4!*@! &'! $%(!#+$8>+9! 9=?+>&$%H!=<!/G!o!//@8>>(#$!+''($'!p!@8>>(#$!9&+Q&9&$&('6! q! $=$+9!
+''($'66A!;#(A*B! '$+#;'! <=>!?>=7$%!=11=>$8#&$&('!=<! <&>H')!H(+'8>(;!QP! $%(!#+$8>+9! 9=?+>&$%H!=<!

!
1! "!#$%&' ()*+)*=! G-+!*-.' !/+)*)! .-1(#' !/+)*)! +#;! !/*3#$34!-*3' !/+)*! +>(! (H19=P(;! $=! ('$&H+$(! $%(! $=$+9! <+@$=>!
1>=;8@$&J&$P!/=>!<&>H!1>=;8@$&J&$P6!Q+'(;!=#!$%(!B==9;>&;?(!/344V6n'!H($%=;!<=>!$%(!Q+'(9&#(!+#+9P'&')!+#;!$%(!
H($%=;'!=<!099(P!+#;!-+K('!/GVVc6!+#;!I(J&#'=%#!+#;!-($>&#!/344W6!&#!$%(!>=Q8'$#(''!$('$'A!



! [F!

->&@(E$=EX==K!>+$&=A!</3#9@7!/*3/&!C3!&'!+!;8HHP!J+>&+Q9()!7%&@%!&'!G!<=>!&#;8'$>&('!$%+$!+>(!(#(>?P!
&#$(#'&J(!/&A(A)!X+'&@!Y+$(>&+9')!M#(>?P)!"#;8'$>&+9')!+#;![$&9&$&('6!+#;!4!=$%(>7&'(A!D$-..3#7E!#$!&'!
+!;8HHP!J+>&+Q9()!7%&@%!&'!G!<=>!<&>H'!7&$%!"!#$7&!>3'$%+$!&'!9(''!$%+#!=>!(b8+9!$=!$%(!H(;&+#!=<!
"!#$7&!>3! &#! $%(! '+H19()! +#;!4! =$%(>7&'(A!;6F! '$+#;'! <=>! $%(! ?9=Q+9! ?(=1=9&$&@+9! >&'K! &#;(i!=<!
*+9;+>+!+#;!"+@=J&(99=!/34336A!<6=!&'!$%(!?9=Q+9!(@=#=H&@!1=9&@P!8#@(>$+&#$P!&#;(i!/M-[6!=<!X+K(>!
($!+9A!/34Gc6A!

!

L4M4! @1;5&5('-!&.$8-%$!

!"@"$"%A>(%B&9%0'1(C%/'1%80);D4(<(4%3)21,-.0<0.+#

D-!*)'+!+.9*'#-=!,.!.6$:#%!*).!$8-.:!&.(&.++'#-!6#/.:!8+!'-!IK28*'#-!MY4FN!*#!'-7.+*'(8*.!

)#,!3'&6!$&#/29*'7'*%!&.+$#-/+!*#!*).!@I<!'-/.J4!;).!&.(&.++'#-!&.+2:*+!'-!98+.!#3!32::!+86$:.!

8&.!$&.+.-*./!'-!;80:.!Y4W4!1+!98-!0.!+..-=!*).!@I<!'-/.J!)8+!8!+*8*'+*'98::%!+'(-'3'98-*!-.(8*'7.!

'6$89*! #-! 3'&6! $&#/29*'7'*%! 89&#++! /'33.&.-*! 6#/.:! +$.9'3'98*'#-+! '-! ,)'9)! ,.! 9#-*&#:! 3#&!

/'33.&.-*!3'J./!.33.9*+!;=!'-9:2/'-(!3'&6!3'J./!.33.9*+=!%.8&!3'J./!.33.9*+=!3'&6>%.8&!3'J./!.33.9*+=!

'-/2+*&%>%.8&!3'J./!.33.9*+=!8-/!9#2-*&%>%.8&!3'J./!.33.9*+4!;)'+!&.+2:*!'+!'-!:'-.!,'*)!$&.7'#2+!

+*2/'.+! +29)!8+!P:##6!MWXXGN=!P:##6!MWXFZN=! 8-/!?.-!.*! 8:4! MWXWWN!,)#!8&(2.! *)8*!)'().&!

2-9.&*8'-*%!:.8/+!*#!/.9&.8+.+!'-!3'&6!$&#/29*'7'*%!M#&!$&#/29*'7'*%!(&#,*)N4!

2'#-.!L4K4! ;).!'6$89*!#3!@I<!'-/.J!#-!3'&6>:.7.:!$&#/29*'7'*%!M08+.:'-.!&.+2:*+N!
! /G6! /36! /W6! /m6! /56!
;<=' E4A4RW***! E4A45m***! E4A4`4***! E4A4cW***! E4A4R4***!
' /4A4GG6! /4A4G56! /4A4Gm6! /4A4G56! /4A4Gm6!
' ! ! ! ! !
"!#$7&!>3' 4AGc4***! 4AG5R***! 4AGV3***! 4AG55***! 4AGm3***!
' /4A4346! /4A4456! /4A43R6! /4A4456! /4A44c6!
' ! ! ! ! !
0!?)!4!*@' GA5`G***! GA`RW***! GA5RG***! GA`55***! GAcc3***!
' /4AG336! /4A4R46! /4AG3m6! /4A4R36! /4A4RW6!
' ! ! ! ! !
;#(A*B' 4A3RG***! 4A3V5***! 4A3RR***! 4A3R5***! 4AW`W***!
' /4A43W6! /4A4WG6! /4A43m6! /4A4WG6! /4A4Gc6!
L&>H!LM! r('! S=! r('! S=! S=!
r(+>!LM! S=! r('! r('! r('! r('!
"#;8'$>P!LM! S=! S=! S=! r('! S=!
*=8#$>P!LM! S=! S=! S=! S=! r('!
H! c)mc3! c)RRc! c)mc3! c)RRc! c)RRG!
2;s8'$(;!F"! 4A5W3! 4A3mR! 4A5Wm! 4A3`V! 4AWG4!

S=$('T!! D=Q8'$!'$+#;+>;!(>>=>'!+>(!1>('(#$(;!7&$%&#!1+>(#$%('('A!\\\)!\\!+#;!\!'$+#;!<=>!$%(!'&?#&<&@+#@(!
9(J(9!=<!G])!5]!+#;!G4])!>('1(@$&J(9PA!.%(!('$&H+$&=#'!+>(!Q+'(;!=#!$%(!H=;(9T!CDE,-! 1;F. A
G! A #̂IJK! A U,-!_ A;W,-!! /WAG6A! .%(! ;(1(#;(#$! J+>&+Q9(! &'! 5"678#49)! ('$&H+$(;! 8'&#?!
B==9;>&;?(!/344V6n'!H($%=;A!

T.J*=!,.!$.&3#&6!*).!+86.!&.(&.++'#-!MY4FN!3#&!+#6.!+.:.9*./!9#2-*&'.+!'-!#2&!+86$:.!*#!

.J86'-.! *).!).*.&#(.-.'*%! '-! *).!@I<!'-/.Jd+! '6$89*!#-! 3'&6!$&#/29*'7'*%!89&#++!/'33.&.-*!

9#2-*&'.+4!;80:.!Y4Y!+)#,+!#2&!&.(&.++'#-!&.+2:*+!8*!*).!9#2-*&%!:.7.:=!,)'9)!#-:%!$&.+.-*+!*).!

!
!+!.%(!F+8'H+#!$('$!@=#<&>H'!$%+$!+!<&i(;!(<<(@$'!H=;(9!&'!H=>(!+11>=1>&+$(!<=>!=8>!1+#(9!;+$+A!



! [W!

&.+2:*+!#3!9#2-*&'.+!,'*)!8!+233'9'.-*!-260.&!#3!#0+.&78*'#-+!*#!$.&3#&6!*).!&.(&.++'#-4!1+!98-!

0.!+..-!3&#6!;80:.!Y4Y=!,.!3'-/!*)8*![aFW!.9#-#6'.+!.J$.&'.-9.!+'(-'3'98-*!-.(8*'7.!'6$89*+!

3&#6!*).!@I<!'-/.J!#-!3'&6>:.7.:!$&#/29*'7'*%=!'-9:2/'-(!A'-:8-/=!A&8-9.=!@.&68-%=!*).!<c=!

8-/!*).!<O4!D-*.&.+*'-(:%=!,.!-#*.!*)8*!"8-8/8!'+!*).!#-:%!.9#-#6%!,'*-.++'-(!8!+*8*'+*'98::%!

+'(-'3'98-*!$#+'*'7.!.33.9*!3&#6!*).!@I<!'-/.J4!"8-8/8!8$$.8&+!*#!)87.!&.:8*'7.!(.#$#:'*'98:!

+*80':'*%=!9#6$8&./!*#!#*).&!I2&#$.8-!9#2-*&'.+!#&!*).!<O!*)8*!*.-/!*#!0.!6#&.!/'&.9*:%!'6$89*./!

0%!(.#$#:'*'98:!/'+&2$*'#-+!#&!9#-3:'9*+4!D-/../=!"8-8/8!#-:%!+)8&.+!'*+!0#&/.&!,'*)!*).!<O!*)8*!

'+!&.(8&/./!8+!8!+*80:.!8-/!3&'.-/:%!-.'()0#&4!1//'*'#-8::%=!"8-8/8!'+!38&!3&#6!*).!R'//:.!I8+*!

#&!I8+*.&-!I2&#$.!8-/!).-9.=! '*!)8+!8!0233.&! 3&#6!/'33.&.-*!(.#$#:'*'98:! *.-+'#-+! *)8*!6'()*!

'6$89*! *)#+.! &.('#-+4! R.8-,)':.=! I2&#$.8-! 9#2-*&'.+! 8$$.8&! *#! 0.! 6#&.! .J$#+./! *#!

(.#$#:'*'98:!/'+&2$*'#-+=!.+$.9'8::%!/2.!*#!*).!&.:'8-9.!#3!*)#+.!.9#-#6'.+!#-!.-.&(%!+2$$:'.+!

3&#6!2-+*80:.!9#2-*&'.+!M+29)!8+!?2++'8N4!A2&*).&6#&.=!8:*)#2()!*).!<O!'+!-#*!(.#(&8$)'98::%!

-.8&!2-+*80:.!&.('#-+=!*)'+!9#2-*&%!*.-/+!*#!(.*!).87':%!'-7#:7./!'-!(:#08:!(.#$#:'*'98:!9#-3:'9*+=!

('7.-!*)8*!*).!<O!'+!9#-+'/.&./!8!(:#08:!+2$.&$#,.&=!8-/!'*!8:+#!&.:'.+!#-!.-.&(%!+2$$:'.+!3&#6!

3#&.'(-!+#2&9.+4!1$8&*!3&#6!*)8*=!"8-8/8d+!.-.&(%!+.92&'*%!'+!9#-+'/.&./!&#02+*!8+!'*!'+!86#-(!

*).!9#2-*&'.+!,'*)! *).!6#+*!/'7.&+.!6'J.+!#3!.-.&(%!+#2&9.+!89&#++! *).!(:#0.4!;)8*!9#2-*&%!

8$$.8&+!*#!0.!6#&.!.-.&(%!+.:3>+233'9'.-*!/2.!*#!8!+'(-'3'98-*!$&#$#&*'#-!#3!'*+!#,-!&.+#2&9.+!

9#6$8&./!*#!#*).&!.9#-#6'.+!MP.+*!.*!8:4=!WXFXN4!

!

!



! [Y!

2'#-.!L4L4! ;).!'6$89*!#3!*).!@I<!'-/.J!#-!3'&6>:.7.:!$&#/29*'7'*%!M3#&!+#6.!+.:.9*./!9#2-*&'.+!'-!*).!+86$:.N!
$ M6H*IE'$ $ 7&5KE6N$ $ 9'('+'$ $ =E(5'(+$ $ =I'(O&$ $ P&IN'(Q$
!"#$ J;,;1/$ J;,!;"$ $ J;,!!A$ ;,;!;$ $ ;,!;/!!$ ;,;1#!$ $ J;,!"A!$ J;,!<1$ $ J;,;?/!!$ J;,;/A!$ $ J;,!#@!!!$ J;,!!@!!!$
$ R;,!;AS$ R;,!"!S$ $ R;,;1"S$ R;,;@"S$ $ R;,;/#S$ R;,;//S$ $ R;,;@?S$ R;,;1#S$ $ R;,;#@S$ R;,;#!S$ $ R;,;#1S$ R;,;#1S$
$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
$%&'()%*+$ ;,;11$ J;,;#"$ $ ;,!@/!!!$ ;,""<!$ $ ;,;;/$ ;,;A!$ $ J;,;"!$ ;,!<#$ $ ;,!/<!!!$ ;,#/;!!!$ $ ;,!##!!!$ ;,"@/!!!$
$ R;,;?/S$ R;,#;#S$ $ R;,;</S$ R;,!!1S$ $ R;,;#;S$ R;,!!#S$ $ R;,;?;S$ R;,!A<S$ $ R;,;"#S$ R;,;/"S$ $ R;,;!/S$ R;,;1@S$
$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
,%-.%/%01$ !,@!#!!$ !,/1?!!$ $ !,A"<!!!$ #,/!/!!!$ $ ;,AA?!!$ !,;!<!$ $ ;,###$ !,/<<!$ $ !,A#"!!!$ ","!;!!!$ $ !,@!"!!!$ !,#<"!!!$
$ R;,@AAS$ R;,?"#S$ $ R;,/!AS$ R;,@?#S$ $ R;,#A;S$ R;,//;S$ $ R;,@<"S$ R;,?A/S$ $ R;,#A;S$ R;,##AS$ $ R;,!<?S$ R;,";;S$
$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
!&2304$ ;,#<?!!$ ;,"1@$ $ ;,#1A!!!$ ;,!#<$ $ ;,"!#!!$ ;,!/<$ $ ;,/?!!!!$ ;,<#@!!!$ $ ;,#?!!!!$ ;,"@1!!!$ $ ;,/"#!!!$ ;,<//!!!$
$ R;,!@<S$ R;,!A@S$ $ R;,!;#S$ R;,;A"S$ $ R;,;1AS$ R;,!/#S$ $ R;,!;AS$ R;,!;#S$ $ R;,;#AS$ R;,;<#S$ $ R;,;#AS$ R;,;/?S$
>(+6H*IQJQ&'I$=3$ T&H$ :G$ $ T&H$ :G$ $ T&H$ :G$ $ T&H$ :G$ $ T&H$ :G$ $ T&H$ :G$
=EINJQ&'I$=3$ :G$ T&H$ $ :G$ T&H$ $ :G$ T&H$ $ :G$ T&H$ $ :G$ T&H$ $ :G$ T&H$
5$ !<"$ !<!$ $ "@<$ "/1$ $ "11$ "A"$ $ !##$ !!?$ $ !U#"<$ !U"1"$ $ 1@1$ 1#?$
M+V6H*&+$6"$ ;,"@1$ ;,"1/$ $ ;,#!#$ ;,/!<$ $ ;,"@@$ ;,<!A$ $ ;,<!A$ ;,<A!$ $ ;,"?/$ ;,<11$ $ ;,##A$ ;,/;<$

!
7 >*'5Q$ $ W'4'($ $ )4'E($ $ )X&+&($ $ CY$ $ C)$
!"#$ J;,!;#$ J;,;1<$ $ J;,!/"$ J;,!"#$ $ J;,;/A$ J;,;@A$ $ J;,;A;$ J;,;!/$ $ J;,!#"!!!$ J;,!;1!!!$ $ J;,!;#!!!$ J;,;@@!!$
$ R;,!;#S$ R;,!;1S$ $ R;,!;/S$ R;,!;"S$ $ R;,;?"S$ R;,;?"S$ $ R;,;@AS$ R;,;A1S$ $ R;,;#"S$ R;,;#;S$ $ R;,;"1S$ R;,;#!S$
$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
$%&'()%*+$ ;,"@@!!!$ J;,;@"$ $ ;,!AA!$ ;,11"!!!$ $ ;,!;/!!!$ ;,#/A!!!$ $ ;,!@@!!!$ J;,#;<$ $ ;,";?!!!$ ;,;?"$ $ ;,!!A!!!$ ;,!#/!!$
$ R;,;A@S$ R;,!/"S$ $ R;,;1/S$ R;,"!"S$ $ R;,;#AS$ R;,!#@S$ $ R;,;#;S$ R;,"!;S$ $ R;,;!@S$ R;,;@"S$ $ R;,;!#S$ R;,;@/S$
$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
,%-.%/%01$ ;,?#/$ ;,??1$ $ ",@"A!!!$ <,?""!!!$ $ !,/A/!!!$ ",!!"!!!$ $ ",!!1!!!$ <,/!"!!!$ $ ",;!?!!!$ !,!@;!!!$ $ !,"1"!!!$ !,@@A!!!$
$ R;,@1/S$ R;,/1AS$ $ R;,#@!S$ R!,@;<S$ $ R;,#A@S$ R;,<@/S$ $ R;,<;1S$ R!,;;/S$ $ R;,";<S$ R;,#!?S$ $ R;,!A?S$ R;,###S$
$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
!&2304$ ;,!#<$ ;,!1"$ $ ;,/"/!!!$ ;,@#"!!!$ $ ;,"/A!!!$ ;,!1?!$ $ ;,"@@!$ ;,!#!$ $ ;,#A!!!!$ ;,"1?!!!$ $ ;,#@!!!!$ ;,#"?!!!$
$ R;,!;"S$ R;,!@/S$ $ R;,;11S$ R;,!<?S$ $ R;,;??S$ R;,!!!S$ $ R;,!#/S$ R;,!#?S$ $ R;,;#!S$ R;,;#1S$ $ R;,;#/S$ R;,;<#S$
>(+6H*IQJQ&'I$=37 T&H$ :G$ $ T&H$ :G$ $ T&H$ :G$ $ T&H$ :G$ $ T&H$ :G$ $ T&H$ :G$
=EINJQ&'I$=37 :G$ T&H$ $ :G$ T&H$ $ :G$ T&H$ $ :G$ T&H$ $ :G$ T&H$ $ :G$ T&H$
5$ "<!$ "#"$ $ !??$ !!;$ $ #!A$ #!/$ $ !<@$ !""$ $ !U;1/$ !U;/@$ $ !U<</$ !U#@?$
M+V6H*&+$6"$ ;,!1#$ ;,#;"$ $ ;,<""$ ;,@A!$ $ ;,"/@$ ;,"?A$ $ ;,#;1$ ;,<A#$ $ ;,#;1$ ;,/"1$ $ ;,"1/$ ;,/#/$

S=$('T!! D=Q8'$!'$+#;+>;!(>>=>'!+>(!1>('(#$(;!7&$%&#!1+>(#$%('('A!\\\)!\\!+#;!\!'$+#;!<=>!$%(!'&?#&<&@+#@(!9(J(9!=<!G])!5]!+#;!G4])!>('1(@$&J(9PA!B(!1>('(#$!$%(!('$&H+$&=#!
>('89$'!=#9P!<=>!@=8#$>&('!7&$%!+!'8<<&@&(#$!#8HQ(>!=<!=Q'(>J+$&=#'! $=!1(><=>H!$%(!>(?>(''&=#A!.%(!('$&H+$&=#'!+>(!Q+'(;!=#! $%(!H=;(9T!CDE,-! 1;F. A G! A

#̂IJK! A U,-!_ A;W,-!!/WAG6A!.%(!;(1(#;(#$!J+>&+Q9(!&'!5"678#49)!('$&H+$(;!8'&#?!B==9;>&;?(!/344V6n'!H($%=;A!

!

!

!



! [Z!

"8*.(#&'L'-(!#2&!+86$:.!'-*#!.-.&(%>'-*.-+'7.!'-/2+*&'.+!!!7.&+2+!:.++!.-.&(%>'-*.-+'7.!

'-/2+*&'.+=!,.!8'6!*#!'-7.+*'(8*.!'3!*).&.!'+!8-%!/'33.&.-9.!'-!*).!'6$89*!#3!*).!@I<!'-/.J!#-!

3'&6!$&#/29*'7'*%!'-!'-/2+*&'.+!*)8*!8&.!6#&.!.-.&(%!'-*.-+'7.4!;).!&.+2:*+!#3!&.(&.++'#-!6#/.:!

MY4WN! 8&.! +)#,-! '-! ;80:.! Y4Z4! 1+! 98-! 0.! +..-=! *).! @I<! '-/.J! '+! 3#2-/! *#! .J.&*! +*&#-(.&!

+'(-'3'98-*! -.(8*'7.! .33.9*+! #-! 3'&6! $&#/29*'7'*%! '-! 98+.! #3! .-.&(%>'-*.-+'7.! '-/2+*&'.+=!

'-/'98*./! 0%! *).! +*8*'+*'98::%! +'(-'3'98-*! -.(8*'7.! 9#.33'9'.-*+! #3! *).! '-*.&89*'#-! *.&6!

YB[\B+*45,V)+'*+/)7*4! ;)'+! 3'-/'-(! '+! '-! :'-.! ,'*)! I:/.&! MWXFGN! ,)#! 3'-/+! *)8*! .-.&(%>

'-*.-+'7.!'-/2+*&'.+!.J$.&'.-9.!+'(-'3'98-*!-.(8*'7.!.33.9*+!3&#6!*).!#':!$&'9.!2-9.&*8'-*%4!;)'+!

3'-/'-(!'6$:'.+!*)8*!3'&6+!3&#6!.-.&(%>'-*.-+'7.!'-/2+*&'.+!-../!*#!*8H.!*).!@I<!'-/.J!8+!8!

+'(-'3'98-*!/.*.&6'-8-*!#3!*).'&!*#*8:!389*#&!$&#/29*'7'*%=!8-/!*)2+!*).%!-../!*#!)87.!8$$&#$&'8*.!

6.8+2&.+! *#! 87#'/! *).! -.(8*'7.! '6$89*+! 3&#6! *).! (.#$#:'*'98:>.-.&(%! 2-9.&*8'-*'.+! #-! *).'&!

$&#/29*'7'*%4!

2'#-.!L4M4! ;).! '6$89*! #3! *).! @I<! '-/.J! #-! 3'&6>:.7.:! $&#/29*'7'*%! M.-.&(%>'-*.-+'7.!
'-/2+*&'.+!7.&+2+!:.++!.-.&(%>'-*.-+'7.!'-/2+*&'.+N!

! /G6! /36! /W6!
;<=' E4A4WW! E4A4c`***! E4A45R***!
' /4A43G6! /4A4GR6! /4A4GV6!
' ! ! !
</3#9@7!/*3/&!C3' E4A3GR***! E4AGVG***! E4AGRR***!
' /4A4336! /4A43G6! /4A43G6!
' ! ! !
;<=I</3#9@7!/*3/&!C3' E4A4m`**! E4A454**! E4A45G**!
' /4A43m6! /4A43W6! /4A43W6!
' ! ! !
"!#$7&!>3' 4AGc3***! 4AGm5***! 4AGm`***!
' /4A4456! /4A44c6! /4A44c6!
' ! ! !
0!?)!4!*@' GARG4***! GAcVc***! GAcVR***!
' /4A4R46! /4A4R36! /4A4R36!
' ! ! !
;#(A*B' 4A3RR***! 4AW5V***! 4AWc4***!
' /4A4W46! /4A4Gc6! /4A4Gc6!
r(+>!LM! r('! S=! r('!
*=8#$>P!LM! S=! r('! r('!
H! c)RRc! c)RRG! c)RRG!
2;s8'$(;!F"! 4A3c4! 4AWG`! 4AWGR!

S=$('T!! D=Q8'$!'$+#;+>;!(>>=>'!+>(!1>('(#$(;!7&$%&#!1+>(#$%('('A!\\\)!\\!+#;!\!'$+#;!<=>!$%(!'&?#&<&@+#@(!
9(J(9!=<!G])!5]!+#;!G4])!>('1(@$&J(9PA!.%(!('$&H+$&=#'!+>(!Q+'(;!=#!$%(!H=;(9T!CDE,-! 1;F. A
G! A H#IJK! A;H$JLMN6OP4LQMLR4SM, A H/IJK! T JLMN6OP4LQMLR4SM, A U,-!V A;W,-!/WA36A!
.%(! ;(1(#;(#$! J+>&+Q9(! &'! 5"678#49)! ('$&H+$(;! 8'&#?! B==9;>&;?(! /344V6n'! H($%=;A!
JLMN6OP4LQMLR4SM!&'!+!;8HHP!J+>&+Q9(!$%+$!$+K('!$%(!J+98(!=<!G!<=>!&#;8'$>&('!$%+$!+>(!@=#'&;(>(;!
+'!(#(>?P!&#$(#'&J()!&#@98;&#?!X+'&@!Y+$(>&+9')!M#(>?P)!"#;8'$>&+9')!+#;![$&9&$&(')!+#;!4!=$%(>7&'(A!
.%(!;8HHP!J+>&+Q9(!t</3#9@7!/*3/&!C3u!?($'!+Q'=>Q(;!7%(#!<&>H!<&i(;!(<<(@$'!=>!&#;8'$>P!<&i(;!
(<<(@$'!+>(!(H19=P(;!Q(@+8'(!&$!&'!<899P!@=99&#(+>!7&$%!$%='(!<&i(;!(<<(@$'A!F(#@()!7(!;=!#=$!1>('(#$!
$%(!('$&H+$&=#!>('89$'!=<!<&>H!<&i(;!(<<(@$'!=>!&#;8'$>P!<&i(;!(<<(@$'A!

!
!!!"#;8'$>&('!@+$(?=>&:(;!+'!(#(>?P!&#$(#'&J(!&#@98;(!X+'&@!Y+$(>&+9')!M#(>?P)!"#;8'$>&+9')!+#;![$&9&$&('A!



! [[!

!

P8+./!#-!*).!6./'8-!#3!D)4-V/)W*=!,.!98*.(#&'L.!8::!3'&6+!'-!#2&!+86$:.!'-*#!*,#!+20>

+86$:.+=!'-9:2/'-(!M'N!+68::.&!3'&6+!8-/!M''N!:8&(.&!3'&6+4!V.!8'6!*#!'-7.+*'(8*.!,).*).&!*).!

'6$89*!#3!@I<!'-/.J!#-!3'&6!$&#/29*'7'*%!'+!/'33.&.-*!0.*,..-!+68::.&!8-/!:8&(.&!3'&6+!'-!#2&!

+86$:.4!I+*'68*'#-!&.+2:*+!8&.!$&.+.-*./!'-!;80:.!Y4[4!!

2'#-.!L4N4! ;).! '6$89*! #3! *).! @I<! '-/.J! #-! 3'&6>:.7.:! $&#/29*'7'*%! M+68::.&! 3'&6+! 7.&+2+!
:8&(.&!3'&6+N!

! L899!'+H19(! ! I(''!(#(>?PE&#$(#'&J(!
&#;8'$>&('!

M#(>?PE&#$(#'&J(!
&#;8'$>&('!

! /G6! ! /36! /W6!
;<=! E4A4WV**! ! E4A4GV! E4A4c4***!
! /4A4Gc6! ! /4A4356! /4A4346!
! ! ! ! !
D$-..3#7E!#$' E4A4Gc! ! E4A43c! 4A44V!
! /4A4mc6! ! /4A4RR6! /4A4mV6!
! ! ! ! !
;<=I'D$-..3#7E!#$' E4A45V***! ! E4A4mc! E4A4R4***!
! /4A43G6! ! /4A4W36! /4A43R6!
! ! ! ! !
"!#$7&!>3! 4AGVG***! ! 4A3W4***! 4AGW`***!
! /4A4W46! ! /4A4mW6! /4A4m36!
! ! ! ! !
0!?)!4!*@! GA5RV***! ! GAcV4***! GAmcR***!
! /4AG3m6! ! /4AG`56! /4AG``6!
! ! ! ! !
;#(A*B! 4A3R`***! ! 4A33c***! 4AWcR***!
! /4A43m6! ! /4A43V6! /4A4Wm6!
H! c)mc3! ! 3)VRV! W)m`W!
2;s8'$(;!F"! 4A5W5! ! 4A55G! 4A5G5!

S=$('T!! D=Q8'$!'$+#;+>;!(>>=>'!+>(!1>('(#$(;!7&$%&#!1+>(#$%('('A!\\\)!\\!+#;!\!'$+#;!<=>!$%(!'&?#&<&@+#@(!
9(J(9!=<!G])!5]!+#;!G4])!>('1(@$&J(9PA!L&>HEP(+>!<&i(;!(<<(@$'!+>(!@=#$>=99(;!&#!+99!H=;(9'A!
.%(! ('$&H+$&=#'! +>(! Q+'(;! =#! $%(! H=;(9T! CDE,-! 1;F. A G! A X#IJK! A;X$YZ5[[MNP\4NZ, A
X/IJK! T YZ5[[MNP\4NZ, A U,-!] A;W,-!! /WAW6A!.%(!;(1(#;(#$!J+>&+Q9(! &'!5"678#49)! ('$&H+$(;!
8'&#?! B==9;>&;?(! /344V6n'! H($%=;A! YZ5[[MNP\4NZ! &'! +! ;8HHP! J+>&+Q9()! 7%&@%! (b8+9'! $=! G! &<!
"!#$7&!>3'&'!'H+99(>!$%+#!=>!(b8+9!$=!$%(!H(;&+#!=<!"!#$7&!>3)!+#;!4!=$%(>7&'(A!
!

^##H'-(!8*!;80:.!Y4[=!,.!-#*.!*)8*!3'&6+!,'*)!+68::.&!3'&6!+'L.!8$$.8&!*#!,'*-.++!(&.8*.&!

8/7.&+.! '6$89*! 3&#6! *).! (.#$#:'*'98:>.-.&(%! 2-9.&*8'-*'.+=! '-/'98*./! 0%! *).! +*8*'+*'98::%!

+'(-'3'98-*!-.(8*'7.!9#.33'9'.-*!#3!*).!'-*.&89*'#-!*.&6!YB[\#;-%22*4V")4-!M>X4X[GN!'-!9#:26-!

MFN!#3!;80:.!Y4[4!V).-!/.9#6$#+'-(!#2&!32::!+86$:.!'-*#!k^.++!.-.&(%>'-*.-+'7.!'-/2+*&'.+l!

8-/! kI-.&(%>'-*.-+'7.! '-/2+*&'.+l=! ,.! 3'-/! *)8*! #-:%! *).! 3'&6! $&#/29*'7'*%! 3&#6! kI-.&(%>

'-*.-+'7.! '-/2+*&'.+l! M9#:26-! MYNN! .J$.&'.-9.+! 8! +*8*'+*'98::%! +'(-'3'98-*! .33.9*! ,'*)! *).!

9#.33'9'.-*! #3! >X4X]X=! 6.8-,)':.! -#! +'(-'3'98-*! '6$89*! '+! 3#2-/! '-! 98+.! #3! k^.++! .-.&(%>

'-*.-+'7.!'-/2+*&'.+l!M9#:26-!MWNN4!;).+.!3'-/'-(+!+2((.+*!*)8*!*).!@I<!'-/.J!*.-/+!*#!)87.!

+'(-'3'98-*:%!6#&.!-.(8*'7.!'6$89*+!#-!*).!$&#/29*'7'*%!#3!+68::.&!3'&6+=!$8&*'92:8&:%!*)#+.!'-!

.-.&(%>'-*.-+'7.!'-/2+*&'.+4!



! [\!

!"@"#"%=(->/'05;%E'/4+505F%G0);%->/)/-.()05.0-5%/'1%('()*+%3)0-(%->/''(45#

;#! '-7.+*'(8*.! *).! $#*.-*'8:! 9)8--.:+! *)&#2()! ,)'9)! *).! @I<! '-/.J! 833.9*+! 3'&6!

$&#/29*'7'*%=!,.! .+*'68*.! '-*.&89*'#-!6#/.:+! 0.*,..-! *).!@I<! '-/.J! 8-/! 3'&6>! #&! .-.&(%>

&.:8*./! 9)8&89*.&'+*'9+4! O$.9'3'98::%=! ,.! +*8-/8&/'L.! 8! +.*! #3! 3'&6>:.7.:! 78&'80:.+=! '-9:2/'-(!

$&#3'*80':'*%!MIPD;a*#*8:!8++.*+N=!9#+*!'-*.-+'*%!M*#*8:!9#+*+a*#*8:!8++.*+N=!8-/!98$'*8:!.J$.-/'*2&.!

&8*'#!M98$'*8:!.J$.-/'*2&.a*#*8:!8++.*+N4!1:+#=!6.8+2&.+!#3!.-.&(%!$&'9.!9)8-(.+!M:#(!&.*2&-+!#3!

(:#08:! .-.&(%!$&'9.! '-/.J!"! 8-/!V.+*!;.J8+! D-*.&6./'8*.! MV;DN! +$#*! 9&2/.!#':! $&'9.!#N! 8&.!

'-9:2/./!*#!&.$&.+.-*!.-.&(%!$&'9.!.J$#+2&.4!;).!(.-.&8:!.6$'&'98:!6#/.:! '+!8+! '-!IK28*'#-!

MY4ZN4!

_bZ(0! 3 ; ï( 5 j! 5 8$èeê! 5;8&ñ(0! 5 8>èeê! ó ñ(0! 5 P(0!ã 5;ë(0!; -d=f/!

,).&.!ñ(0!!+*8-/+!3#&!*).!+*8-/8&/'L./!3'&6!9)8&89*.&'+*'9!M58-.:!1>;80:.!Y4\N!#&!.-.&(%!

$&'9.!.J$#+2&.!M58-.:!P>;80:.!Y4\N4!A'&6!8-/!%.8&!3'J./!.33.9*+!Mï(!8-/!j!N!8&.!'-9:2/./!*#!

9#-*&#:! 3#&! 2-#0+.&7./! ).*.&#(.-.'*%! 89&#++! 3'&6+! 8-/! #7.&! *'6.4! 8>! '+! *).! 9#.33'9'.-*! #3!

'-*.&.+*=!,)'9)!98$*2&.+!,).*).&!*).!+.-+'*'7'*%!#3!3'&6!$&#/29*'7'*%!M_bZ(0!N!*#!@I<!+)#9H+!

78&'.+!+%+*.68*'98::%!,'*)!3'&6!9)8&89*.&'+*'9+!#&!.-.&(%!$&'9.!/%-86'9+4!!

V)':.!*).!&.(&.++'#-+!'-!IK28*'#-!MY4ZN!'/.-*'3%!*).!87.&8(.!.33.9*+!#3!@I<!*)&#2()!3'&6!

9)8&89*.&'+*'9+! 8-/! .-.&(%! $&'9.+=! *).%! /#! -#*! &.7.8:! )#,! *).+.! 6.9)8-'+6+! 78&%! 89&#++!

/'33.&.-*!:.7.:+!#3!*).!2-/.&:%'-(!78&'80:.+4!;#!8//&.++!*)'+!:'6'*8*'#-=!,.!9#6$2*.!8-/!$:#*!*).!

68&('-8:!.33.9*+!#3!@I<!,'*)!&.+$.9*!*#!3'&6!$&#/29*'7'*%!8*!/'33.&.-*!78:2.+!#3!$&#3'*80':'*%=!

9#+*! '-*.-+'*%=! 98$.J! &8*'#=! 8-/! .-.&(%!$&'9.! 9)8-(.+4! D-! #*).&!,#&/+=! A'(2&.! Y4F! '::2+*&8*.+!

Ä;A5aÄ@I<!|!8$!�!8>Åm=!,).&.!m!/.-#*.+!*).!+*8-/8&/'L./!3'&6!#&!.-.&(%!78&'80:.=!*).&.0%!

$&#7'/'-(!8!6#&.!-28-9./!$'9*2&.!#3!*).!).*.&#(.-.#2+!&.+$#-+.+!8:#-(!*).!/'+*&'02*'#-!#3!3'&6!

9)8&89*.&'+*'9+!8-/!.-.&(%!$&'9.!.J$#+2&.+4!

;80:.!Y4\!$&.+.-*+!*).!&.+2:*+!#3!6.9)8-'+6!8-8:%+'+!MIK28*'#-!Y4ZN4!58-.:!1!9#-+'/.&+!

3'&6!9)8&89*.&'+*'9+=!+29)!8+!$&#3'*80':'*%=!9#+*!'-*.-+'*%=!8-/!'-7.+*6.-*!'-*.-+'*%=!8+!$#*.-*'8:!

6.9)8-'+6+=!,)':.!58-.:!P!.J$:#&.+!*).!&#:.!#3!.-.&(%!$&'9.+!8+!8!689&#Ç:.7.:!*&8-+6'++'#-!

9)8--.:4!1+!+)#,-!'-!;80:.!Y4\1=!*).!$#+'*'7.!8-/!+'(-'3'98-*!'-*.&89*'#-!YB[\64(")'%3)2)',#

'-/'98*.+! *)8*! 6#&.! $&#3'*80:.! 3'&6+! 8&.! 0.**.&! 80:.! *#! ,'*)+*8-/! @I<! +)#9H+4# A'(2&.! Y4F8!

'::2+*&8*.+!*)'+!9)8--.:b!*).!68&('-8:!.33.9*+!#3!@I<!*2&-!:.++!-.(8*'7.!8-/!.7.-*28::%!$#+'*'7.!

8*! )'().&! $&#3'*80':'*%! :.7.:+=! )'():'()*'-(! *).! 0233.&! &#:.! #3! .8&-'-(+! 98$89'*%4# O'-9.!

!
!"!0Q$+&#(;!<>=H!L(;(>+9!D('(>J(!M@=#=H&@!O+$+T!%$$1'Tqq<>(;A'$9=8&'<(;A=>?q'(>&('q-SD,"SOMvYA!
!#!0Q$+&#(;!<>=H!L(;(>+9!D('(>J(!M@=#=H&@!O+$+T!%$$1'Tqq<>(;A'$9=8&'<(;A=>?q'(>&('qB."^-I*!



! [`!

$&#3'*80':'*%!8-/!$&#/29*'7'*%!*.-/!*#!0.!$#+'*'7.:%!:'-H./!M](''%WW)#*'#%2^9#_LL`a#D(/'*4#*'#%2^9#

_LL`N=! )'().&! $&#3'*80':'*%! 98-! 0.! 7'.,./! 8+! &.3:.9*'-(! (&.8*.&! $&#/29*'7'*%! 8-/! .33'9'.-9%=!

,)'9)! '-! *2&-! .-)8-9.+! 3'&6+d! &.+':'.-9.! *#! @I<! +)#9H+4! "#+*! '-*.-+'*%! 8:+#! .6.&(.+! 8+! 8!

&.:.78-*!9)8--.:=!8+!*).!-.(8*'7.!'-*.&89*'#-!*.&6!MYB[\P(/'V)+'*+/)',N! '-/'98*.+!*)8*!3'&6+!

,'*)!).87'.&!9#+*!+*&29*2&.+!+233.&!+*&#-(.&!$&#/29*'7'*%!:#++.+!3&#6!@I<!+)#9H+4!A'(2&.!Y4F0!

+2$$#&*+! *)'+! .7'/.-9.=! 8+! *).! 68&('-8:! .33.9*! #3! @I<! #-! 3'&6! $&#/29*'7'*%! 0.9#6.+!

'-9&.8+'-(:%!-.(8*'7.!,'*)!&'+'-(!9#+*!'-*.-+'*%4!;)'+!.7'/.-9.!'+!9#-+'+*.-*!,'*)!$&'#&!3'-/'-(+!

*)8*!)'().&!9#+*+!2-/.&6'-.!3'&6!#2*9#6.+!MP.&-8&/!.*!8:4=!WXX\n!c:'-(!.*!8:4=!WXWFN=!+2((.+*'-(!

*)8*!9#+*!02&/.-+!68(-'3%!*).!72:-.&80':'*%!#3!3'&6+!*#!.J*.&-8:!+)#9H+4!V).-!.J86'-'-(!98$'*8:!

.J$.-/'*2&.!MP%<*HV4%')(N=!*).!+*8*'+*'98::%!+'(-'3'98-*!$#+'*'7.!9#.33'9'.-*!'-/'98*.+!*)8*!3'&6+!

,'*)!)'().&!98$'*8:!+$.-/'-(!*.-/!*#!89)'.7.!(&.8*.&!$&#/29*'7'*%4!D-!-#&68:!*'6.+=!'-/2+*&'.+!

*)8*!'-7.+*!6#&.!'-!98$'*8:!8++.*+!8&.!0.**.&!80:.!*#!:.7.&8(.!'--#78*'#-=!:.8/'-(!*#!)'().&!*#*8:!

389*#&! $&#/29*'7'*%! MR8! .*! 8:4=! WXWWN4!Q#,.7.&=! *).! '-*.&89*'#-! *.&6!0.*,..-!@I<!8-/! *).!

98$'*8:! .J$.-/'*2&.! &8*'#! MYB[\P%<*HV4%')(N! '+! +*8*'+*'98::%! '-+'(-'3'98-*4! E.+$'*.! *)'+=! *).!

-.(8*'7.! +'(-! #3! *).! 9#.33'9'.-*! +2((.+*+! *)8*! /2&'-(! $.&'#/+! #3! ).'()*.-./! 2-9.&*8'-*%=! *).!

$#+'*'7.!.33.9*!#3!98$'*8:!'-7.+*6.-*!68%!0.!,.8H.-./!#&!/86$.-./4!;)'+!3'-/'-(!'+!9#-+'+*.-*!

,'*)!P:##6!MWXXG=!WXFZN!8-/!P:##6!.*!8:4!MWXF]Nd+!8&(26.-*!*)8*=!2-/.&!9#-/'*'#-+!#3!)'()!

2-9.&*8'-*%=! 3'&6+! *.-/! *#! /.:8%! '-7.+*6.-*=! 6.8-'-(! *)8*! 98$'*8:! .J$.-/'*2&.+! -#! :#-(.&!

*&8-+:8*.!/'&.9*:%!'-*#!$&#/29*'7'*%!(8'-+4!A'(2&.!Y4F9!+2$$#&*+!*)'+!'-*.&$&.*8*'#-!0%!+)#,'-(!8!

/#,-,8&/>+:#$'-(!8-/!+*8*'+*'98::%!+'(-'3'98-*!68&('-8:!.33.9*=!'-/'98*'-(!*)8*!8+!*).!98$.J!&8*'#!

'-9&.8+.+=!*).!8/7.&+.!'6$89*!#3!@I<!#-!3'&6!$&#/29*'7'*%!0.9#6.+!+*&#-(.&4!!

;2&-'-(! *#! .-.&(%!$&'9.+=!;80:.!Y4\P! '-/'98*.+! *)8*! (:#08:! .-.&(%!$&'9.! 86$:'3'.+! *).!

/.*&'6.-*8:! .33.9*! #3! @I<=! 8+! &.3:.9*./! '-! *).! -.(8*'7.! 8-/! +'(-'3'98-*! '-*.&89*'#-! *.&6!

MYB[\Y2(3%2V*+*45,N4! O'6':8&:%=! 8:*)#2()! *).! '-*.&89*'#-! 0.*,..-! @I<! 8-/! V;D! '+!

+*8*'+*'98::%! '-+'(-'3'98-*=! '*+! 9#.33'9'.-*! '+! +*'::! -.(8*'7.4! A'(2&.! Y4F/! 8-/! Y4F.! 32&*).&!

/.6#-+*&8*.! *)'+! 6.9)8-'+6=! +)#,'-(! *)8*! *).! 68&('-8:! .33.9*! #3! @I<! '-/.J! #-! 3'&6!

$&#/29*'7'*%! 0.9#6.+! 6#&.! 8/7.&+.! 8+! (:#08:! .-.&(%! $&'9.! &.*2&-! 8-/! V;D! &.*2&-! &'+.=!

2-/.&:'-'-(!*).!'6$#&*8-9.!#3!.-.&(%!$&'9.!8+!8!689&#!*&8-+6'++'#-!9)8--.:4!"#-+'+*.-*!,'*)!

*)'+!.7'/.-9.=!1-/&j!.*!8:4!MWXWYN!/#926.-*!*)8*!.-.&(%!$&'9.!+)#9H+!:.8/!3'&6+!*#!+98:.!/#,-!

98$89'*%!2*':'L8*'#-=!,)'9)!&.+2:*+!'-!+)#&*>*.&6!/.9:'-.+!'-!*).'&!$&#/29*'7'*%4!

! !



! []!

2'#-.!L4O4!!R.9)8-'+6!1-8:%+'+b!A'&6!")8&89*.&'+*'9+!8-/!I-.&(%!5&'9.+!
!"#$%&'(&)*+,&%$-$%&,$./"#*0,& $ $
$ R!S$ R"S$ R#S$

!"#7 J;,;//!!!$ J;,;?;!!!$ J;,;?/!!!$
7 R;,;!#S$ R;,;!<S$ R;,;!<S$

8&29%0:;%<%017 ;,#;!!!!$ $ $
7 R;,;#<S$ $ $
!"#=8&29%0:;%<%017 ;,!""!!!$ $ $
7 R;,;"!S$ $ $

>2)0(%?0+?)%017 $ J;,;#?$ $
7 $ R;,;#@S$ $
!"#=>2)0(%?0+?)%017 $ J;,;!1!$ $
7 $ R;,;!!S$ $

>:@+A(&:0%27 $ $ ;,;<@!!!$
7 $ $ R;,;!?S$
!"#=>:@+A(&:0%27 $ $ J;,;!?$
7 $ $ R;,;!!S$

$%&'()%*+7 ;,!?"!!!$ ;,!A<!!!$ ;,!?#!!!$
7 R;,;"@S$ R;,;"AS$ R;,;#!S$
,%-.%/%017 !,#"#!!!$ !,/A/!!!$ !,@"?!!!$
7 R;,!""S$ R;,!"#S$ R;,!<#S$
!&23047 ;,"""!!!$ ;,"AA!!!$ ;,"1<!!!$
$ R;,;""S$ R;,;"<S$ R;,;"<S$
5$ @U<;/$ @U<@"$ @U!@#$
M+V6H*&+$6"$ ;,/A;$ ;,/#/$ ;,/##$

!"#$%&1(&2#$+34&5+*.$&,$./"#*0,& $

$ R!S$ R"S$
!"#7 J;,;?"!!!$ J;,;?"!!!$
7 R;,;!/S$ R;,;!/S$

!<2;:<(+?+&B17 J;,;/1!!!$ $
7 R;,;!"S$ $
!"#=!<2;:<(+?+&B17 J;,;"?!$ $
7 R;,;!/S$ $

CDE7 $ J;,;/<!!!$
7 $ R;,;!"S$
!"#=CDE7 $ J;,;"!$
$ $ R;,;!AS$

$%&'()%*+$ ;,";?!!!$ ;,";@!!!$
$ R;,;#!S$ R;,;#!S$
,%-.%/%01$ !,/<<!!!$ !,/<"!!!$
$ R;,!#"S$ R;,!##S$
!&2304$ ;,#"@!!!$ ;,#""!!!$
$ R;,;"/S$ R;,;"<S$
5$ /U?#1$ /U?#1$
M+V6H*&+$6"$ ;,/<<$ ;,/<"$

S=$('T!! D=Q8'$!'$+#;+>;!(>>=>'!+>(!1>('(#$(;!7&$%&#!1+>(#$%('('A!\\\)!\\!+#;!\!'$+#;!<=>!$%(!'&?#&<&@+#@(!
9(J(9!=<!G])!5]!+#;!G4])!>('1(@$&J(9PA!L&>HEP(+>!<&i(;!(<<(@$'!+>(!@=#$>=99(;!&#!+99!H=;(9'A!.%(!
('$&H+$&=#'! +>(! Q+'(;! =#! $%(! H=;(9T! CDE,-! 1;`, A G! A _#IJK! A;_$a,-! A _/IJK! T a,-! A
U,-!V A;W,-!! /WAm6A! .%(! ;(1(#;(#$! J+>&+Q9(! &'! 5"678#49)! ('$&H+$(;! 8'&#?! B==9;>&;?(! /344V6n'!
H($%=;A!6#(E!*-1!.!*@! &'! $%(!'$+#;+>;&:(;! /MX".q.=$+9!2''($'6A!,(&*7!/*3/&!*@! &'! $%(!'$+#;+>;&:(;!
/.=$+9! @='$'q.=$+9! +''($'6A! ,-+3J7#-*!(! &'! $%(! '$+#;+>;&:(;! /*+1&$+9! (i1(#;&$8>(q.=$+9! +''($'6A!
;.(1-.73/3#9@!&'!$%(!'$+#;+>;&:(;!>($8>#!=<!,9=Q+9!1>&@(!=<!M#(>?P!&#;(iA!B."!&'!$%(!'$+#;+>;&:(;!
>($8>#!=<!^1=$!@>8;(!=&9!1>&@(T!B('$!.(i+'!"#$(>H(;&+$(A!

!

!

!

!



! [G!

! !
! !

!

!

! !

! !

I508&.!L4?4!R8&('-8:! .33.9*+! #3! *).! @I<! '-/.J! #-! 3'&6! $&#/29*'7'*%=! 9#-/'*'#-8:! #-! 3'&6!
9)8&89*.&'+*'9+!8-/!.-.&(%!$&'9.+!

!"#$%&' ($)#*+,-')$.'/,)%')$0)$%$1#'#2$'345'+"16*.$1+$'*1#$)7,-%8'92$':;,<*%'*1'$,+2'0,1$-')$0")#%'#2$'
$66$+#'"6'#2$'=>?'*1.$<'"1'6*)@'0)".A+#*7*#:B'C2*-$'#2$'<;,<*%'%2"C%'#2$'%#,1.,).*D$.'7,-A$'"6'
#2$'+"))$%0"1.*1E'+2,11$-8'

!"@"!"%71('.080-/.02'%.(5.5%

!"@"!"$"%AH2D5.(3%5+5.(;%*('()/40I(1%;(.>21%28%;2;('.5%JB==K%

D-!*)'+!+20>+.9*'#-=!,.!$.&3#&6!'/.-*'3'98*'#-!*.+*+!*#!78:'/8*.!#2&!08+.:'-.!3'-/'-(+4!A'&+*=!

,.! &.>.+*'68*.! #2&! 08+.:'-.! &.(&.++'#-+! 2+'-(! 8! *,#>+*.$! +%+*.6! (.-.&8:'L./! 6.*)#/! #3!

6#6.-*+! M@RRN! .+*'68*'#-4! ;).! +%+*.6! @RR! '+! &.9#66.-/./! '-! $8-.:! +.**'-(+! ,).&.!

.-/#(.-.'*%!68%!8&'+.!MT'9H.::=!FG]FN4!5&#$#+./!0%!1&.::8-#!8-/!P#7.&!MFGG[N!8-/!P:2-/.::!

8-/!P#-/!MFGG]N=!*)'+!8$$&#89)!).:$+!8//&.++!$#*.-*'8:!0'8+.+!3&#6!3'J./!.33.9*+!'-!+)#&*!$8-.:+!

,)':.! 6'*'(8*'-(! .-/#(.-.'*%! 9#-9.&-+! M"8-)! .*! 8:4=! WXWXN4! 1//'*'#-8::%=! *).! V'-/6.'U.&!

MWXX[N!3'-'*.>+86$:.!9#&&.9*./!+*8-/8&/!.&&#&+!8&.!.+*'68*./!*#!.-+2&.!6#&.!&.:'80:.!'-3.&.-9.4!

;80:.!Y4`!&.$#&*+!*).!*,#>+*.$!+%+*.6!@RR!&.+2:*+4!;).!:8((./!/.$.-/.-*!78&'80:.!'+!

$#+'*'7.!8-/!+'(-'3'98-*=!9#-3'&6'-(!*).!$.&+'+*.-9.!#3!3'&6!$&#/29*'7'*%4!;).!+'(-'3'98-*!8-/!

-.(8*'7.!.33.9*!#3!*).!@I<!'-/.J!'-!9#:26-!MFN!9#-3'&6+!#2&!3'-/'-(+!3&#6!;80:.!Y4W=!,)':.!

*).! 8/7.&+.! 8-/! +'(-'3'98-*! '-*.&89*'#-! *.&6+! M'4.4=! YB[\B+*45,V)+'*+/)7*! 8-/! YB[\#



! \X!

;-%22*4V")4-N!'-!9#:26-+!MWN!8-/!MYN!&.68'-!9#-+'+*.-*!,'*)!&.+2:*+!3&#6!;80:.!Y4Z!8-/!Y4[4!

I+$.9'8::%=!*).!/'8(-#+*'9!*.+*+!M'-9:2/'-(!1?MWN=!Q8-+.-=!8-/!E'33.&.-9.>'->Q8-+.-N!32&*).&!

9#-3'&6!*).!78:'/'*%!#3!*).!'-+*&26.-*+=!+2$$#&*'-(!*).!&#02+*-.++!#3!#2&!08+.:'-.!3'-/'-(+4!

2'#-.!L4X4!!D/.-*'3'98*'#-!*.+*+b!;,#>+*.$!+%+*.6!@RR!
! /G6! /36! /W6!
5"678#49"#$%&! 4Am3R***! 4A53V***! 4A3`R***!
' /4AG4c6! /4AG`R6! /4A4mR6!
! # # #

;<=' E4A4mW**! 4A534**! 4A``R!
' /4A4G`6! /4A35`6! /4A5436!
! # # #

</3#9@7!/*3/&!C3' ! 4Acmm! !
' ! /4A55G6! !
! # # #

;<=I</3#9@7!/*3/&!C3' ! E4AVR`**! !
' ! /4Ammc6! !
! # # #

D$-..3#7E!#$' ! ! 4A4V3!
' ! ! /4A4VG6!
! # # #

;<=I'D$-..3#7E!#$' ! ! EGAcc3*!
' ! ! /4AVV`6!
! # # #

"!#$7&!>3' 4A4Vc***! 4A4c3*! 4AGW4***!
' /4A4346! /4A4W56! /4A4GV6!
! # # #

0!?)!4!*@' GA4GV***! 4A`mc**! GA3`W***!
' /4A3436! /4AW4R6! /4AGcW6!
! # # #

;#(A*B' 4A33G***! 4A3G4***! 4A333***!
! /4A43V6! /4A4m56! /4A4m`6!
!! 07833! 07833! 07833!
%>?@AB!CD!EBC>FG! ! 6/8! 6/8! 6/8!
%>?@AB!CD!HIGJB>?AIJG!! 25! 35! 23!
KBALLMIC="CIN!JAGJ!DCB!K-4/9!! ! O!P!=01687!F!Q!:1::/! O!P!=313/7!F!Q!:1::/! O!P!=/:1::7!F!Q!:1::/!
KBALLMIC="CIN!JAGJ!DCB!K-4<9!! O!P!/16:7!F!P!:1//:! O!P!/1357!F!P!:1/3<! O!P!=/10:7!F!P!:1/22!
)MIGAI!JAGJ! RS4/<9!P!/:1<67!FP:10;2! RS4<:9P!</10/7!FP:1268! RS459P!/1657!FP:1;56!
*HDDABAITA=HI=)MIGAI!JAGJ!4LAUALG9! RS4/9!P!:1/67!FP:1685! RS439!P!31<;7!FP:126;! RS4<9!P!:12:7!FP:1862!

S=$('T!! D=Q8'$!/B&#;H(&s(>E@=>>(@$(;6!'$+#;+>;!(>>=>'!+>(!1>('(#$(;!7&$%&#!1+>(#$%('('A!***)!**!+#;!*!'$+#;!
<=>!$%(!'&?#&<&@+#@(!9(J(9!=<!G])!5]!+#;!G4])!>('1(@$&J(9PA!.%(!;(1(#;(#$!J+>&+Q9(!&'!5"678#49)!
('$&H+$(;!8'&#?!B==9;>&;?(!/344V6n'!H($%=;A!r(+>!<&i(;!(<<(@$'!+>(!@=#$>=99(;A!O&+?#='$&@!$('$'T!
2>(99+#=pX=#;!2D/G6!+#;!2D/36!$('$'!@%(@K!<=>!'(>&+9!@=>>(9+$&=#!&#!<&>'$E;&<<(>(#@(;!>('&;8+9'U!$%(!
F+#'(#!$('$!+''(''('!$%(!s=&#$!J+9&;&$P!=<!&#'$>8H(#$'U!+#;!$%(!O&<<(>(#@(E&#EF+#'(#!$('$!(J+98+$('!
$%(!(i=?(#(&$P!=<!&#'$>8H(#$!'8Q'($'A!

!"@"!"#"%&<('.D5.,1+%/'/4+505%,50'*%1088()('-(D0'D1088()('-(5%

;#! ).:$! 8//&.++! .-/#(.-.'*%! 9#-9.&-+! 0%! 8++.++'-(! $&.>*&.-/+! 8-/! /%-86'9+=! ,.!

'6$:.6.-*! 8-! .7.-*>+*2/%! +$.9'3'98*'#-! ,'*)'-! 8! *,#>,8%! 3'J./>.33.9*+! /'33.&.-9.>'->

/'33.&.-9.+!M;VAI!E'EN!3&86.,#&H=!3#::#,'-(!12*#&!MWXXYN=!8+!8-!8//'*'#-8:!'/.-*'3'98*'#-!

*.+*!#3!#2&!08+.:'-.!&.+2:*+4!V.!/.3'-.!WXF[!8+!*).!.7.-*!%.8&!0.982+.!*).!@I<!'-/.J!+)#,+!8!

9:.8&!+)'3*!8&#2-/!*)'+!*'6.4!O$.9'3'98::%=!*).!87.&8(.!78:2.!#3!*).!@I<!'-/.J!0.3#&.!WXF[!'+!

-.(8*'7.!M6.8-!ò!X4[[N=!,).&.8+!'*!&'+.+!+)8&$:%!83*.&!WXF[!M6.8-!ò!X4[]N=!,'*)!)'().&!$.8H+4!

;)'+!$8**.&-! '-/'98*.+!8! +'(-'3'98-*! '-9&.8+.! '-!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!+*8&*'-(! 3&#6!

WXF[=!68H'-(!'*!8!-8*2&8:!92*#33!$#'-*!3#&!#2&!.7.-*>+*2/%!8-8:%+'+4!;)'+!%.8&!8:+#!9#&&.+$#-/+!



! \F!

,'*)!68U#&!&.8:>,#&:/!/.7.:#$6.-*+!*)8*!).'()*.-./!(.#$#:'*'98:!8-/!.-.&(%!&'+H!3#&!*).!$.&'#/!

83*.&! '*4! T#*80:%=! .-.&(%! 68&H.*+! 0.986.! 6#&.! 7#:8*':.! 3#::#,'-(! *).! WXFZgWXF[! #':! $&'9.!

9#::8$+.=! /&'7.-! 0%! B5I"! $&#/29*'#-! /.9'+'#-+=! <4O4! +)8:.! (&#,*)=! 8-/! 3:29*28*'-(! (:#08:!

/.68-/4!@.#$#:'*'98:!*.-+'#-+!.+98:8*./=!'-9:2/'-(!#-(#'-(!9#-3:'9*+!'-!*).!R'//:.!I8+*=!*).!

O%&'8-! 9'7':! ,8&=! 8-/! '-+*80':'*%! '-! D&8K! 8-/! ^'0%8=! 8+! ,.::! 8+! 9#-*'-2./! ?2++'8>V.+*!

9#-3&#-*8*'#-+!&.:8*./!*#!<H&8'-.!8-/!I2&#$.8-!.-.&(%!+.92&'*%4! D-!8//'*'#-=! *).!WXF[!58&'+!

1(&..6.-*!M"B5WFN!'-*&#/29./!2-9.&*8'-*%!&.(8&/'-(!98&0#-!$&'9'-(=!.6'++'#-+!*8&(.*+=!8-/!

*).! *'6'-(!8-/! +*&'-(.-9%!#3! 9:'68*.! 8-/! .-.&(%!$#:'9'.+4! D-! *)'+! 8-8:%+'+=! .-.&(%>'-*.-+'7.!

3'&6+!8&.!*).!*&.8*6.-*!(&#2$=!8-/!-#->.-.&(%>'-*.-+'7.!3'&6+!8&.!*).!9#-*&#:!(&#2$4!;).!.7.-*>

+*2/%!8-8:%+'+!'+!08+./!#-!*).!&.(&.++'#-!8+!'-!IK28*'#-!MY4[N4!

_bZ(0! 3 ; ï( 5 j! 5; a :8-[( ;" ;#ôÅ ];Å, 3 öõ/
?

8*%?081%$

5 P(0!ã 5;ë(0!; -d=g/!

,).&.!Å,!|!WXF[!'+!*).!.7.-*!%.8&4!ö!'+!*).!&.:8*'7.!%.8&!*#!*).!.7.-*!%.8&=!,)'9)!'+!q!É>

]=]Ñ!.J9:2/'-(!*).!08+.:'-.!%.8&!WXFZ!Mö 3 ]#N4![(!'+!*).!*&.8*6.-*!'-/'98*#&=!,)'9)!.K28:+!F!

3#&! .-.&(%>'-*.-+'7.! 3'&6+! 8-/! X! #*).&,'+.4# :8! '+! *).! *&.8*6.-*! .33.9*! 8*! &.:8*'7.! %.8&! ö4!!

#ôÅ ];Å, 3 öõ 3 ú
#0 Å ];Å, 3 ö
@0 Å ];Å, ù ö!4!

;).!68'-!.7.-*>+*2/%!8-8:%+'+!'+!'::2+*&8*./!'-!A'(2&.!Y4W84!!P.+'/.+=!*#!32&*).&!78:'/8*.!

#2&!3'-/'-(+=!,.!8:+#!9#-/29*!8!$:89.0#!.7.-*>+*2/%!2+'-(!IK28*'#-!MY4[N!02*!&.>9.-*.&'-(!*).!

.7.-*!%.8&!8*!WXXG!M08+.:'-.!WXX]N!M+..!A'(2&.!Y4W0N4! D-+'(-'3'98-*!$:89.0#!.+*'68*.+!,#2:/!

'-/'98*.!*)8*!*).!68'-!&.+2:*+!M'-!A'(2&.!Y4W8N!8&.!-#*!/&'7.-!0%!+$2&'#2+!9#&&.:8*'#-+!#&!8&0'*&8&%!

*'6'-(4!

1+!'::2+*&8*./!'-!A'(2&.!Y4W8=!3'&6!$&#/29*'7'*%!+)#,+!-#!+'(-'3'98-*!/'33.&.-9.+!0.*,..-!

*&.8*./!8-/!9#-*&#:!(&#2$+!$&'#&!*#!WXF[=!9#-+'+*.-*!,'*)!*).!$8&8::.:!*&.-/!8++26$*'#-4!13*.&!

*).!#-+.*!#3!@I<!+)#9H+! '-!WXF[=! *).!9#.33'9'.-*+! *2&-!-.(8*'7.=!,'*)! *).!6#+*!$&#-#2-9./!

+'(-'3'98-*! /.9:'-.+! /2&'-(! WXF`>WXF]4! D-/../=! 0.*,..-! WXF`! 8-/! WXF]=! .-.&(%! 68&H.*+!

0.986.!6#&.!7#:8*':.!/2.!*#!B5I"!$&#/29*'#-!9)8-(.+=!<4O4!+)8:.!(&#,*)=!8-/!9#-3:'9*+!'-!*).!

R'//:.!I8+*=!'-9:2/'-(!<4O4!+8-9*'#-+!#-!D&8-4!1*!*).!+86.!*'6.=!*&8/.!*.-+'#-+!0.*,..-!*).!

<4O4! 8-/! ")'-8! 8-/! 2-9:.8&! .-.&(%! $#:'9'.+! 8//./! 32&*).&! 2-9.&*8'-*%4! ;)'+! +2((.+*+! *)8*!

).'()*.-./!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!.J.&*./!8!+'(-'3'98-*!8-/!8/7.&+.!'6$89*!#-!3'&6!

;A5=!.7.-!*)#2()!*).!68(-'*2/.!#3!*).!.33.9*!3:29*28*.+!'-!+20+.K2.-*!%.8&+4!!



! \W!

;#!32&*).&!78:'/8*.!*)'+!&.+2:*=!A'(2&.!Y4W0!8$$:'.+!8!$:89.0#!*.+*!,'*)!8!38H.!.7.-*!%.8&!

#3!WXXG4!;).!80+.-9.!#3!+*8*'+*'98::%!+'(-'3'98-*!.33.9*+! M'-!A'(2&.!Y4W0N!8&#2-/! *).!$:89.0#!

.7.-*!MWXXGN!&.'-3#&9.+!*)8*!*).!$#+*>WXF[!/.9:'-.!M'-!A'(2&.!Y4W8N!'+!-#*!/&'7.-!0%!+$2&'#2+!

9#&&.:8*'#-+!#&!$&.>.J'+*'-(!*&.-/+4!B7.&8::=!*).!.7'/.-9.!)'():'()*+!*)8*!@I<!+)#9H+!&.$&.+.-*!

8!(.-2'-.!+#2&9.!#3!$&#/29*'7'*%!:#++!3#&!3'&6+=!8-/!*).!$:89.0#!*.+*!.-)8-9.+!9#-3'/.-9.!'-!*).!

'/.-*'3'98*'#-!+*&8*.(%4!

!
84!I7.-*>+*2/%!/'33.&.-9.>'->/'33.&.-9.+!M.7.-*!%.8&!|!WXF[N!

!

!
04!5:89.0#!.7.-*>+*2/%!/'33.&.-9.>'->/'33.&.-9.+!M38H.!.7.-*!%.8&!|!WXXGN!

I508&.!L4K4!I7.-*>+*2/%! 8-8:%+'+! 2+'-(! 8! *,#>,8%! 3'J./>.33.9*+! /'33.&.-9.>'->/'33.&.-9.+!
3&86.,#&H!

!"#$%&' ($)#*+,-')$.'/,)%')$0)$%$1#'#2$'345'+"16*.$1+$'*1#$)7,-%8'F*EA)$'G8H,'%2"C%'#2$'$7$1#;%#A.:'
$%#*@,#$%' ,)"A1.' #2$' ,+#A,-' $7$1#':$,)' IHJK4LB'C2*-$'F*EA)$'G8H/' )$0")#%' ,'0-,+$/"' #$%#' 6")'
F*EA)$'G8H,'A%*1E','6,M$'$7$1#':$,)'IHJJ3L8'92$'/,%$-*1$':$,)'IHJKN'*1'F*EA)$'G8H,B'HJJO'*1'
F*EA)$'G8H/L'*%'1")@,-*D$.'#"'D$)"',1.'#2$)$6")$'1"#'%2"C18'92$'=>?'*1.$<'*%'A1,7,*-,/-$'6")'
HJKKB'%"'$%#*@,#$%'6")'#2,#':$,)',)$',-%"'1"#'.*%0-,:$.8'



! \Y!

;#!3#&68::%!8++.++!*).!78:'/'*%!#3!*).!.7.-*>+*2/%!+$.9'3'98*'#-!'-!A'(2&.!Y4W=!,.!9#-/29*!

U#'-*!A>*.+*+!#-!*).!'-*.&89*'#-!9#.33'9'.-*+!3&#6!IK28*'#-!MY4[N!M+..!;80:.!Y4]N4!58-.:!1!&.$#&*+!

8!$8&8::.:>*&.-/+!*.+*!3#&!*).!89*28:!.7.-*!%.8&!WXF[!0%!*.+*'-(!,).*).&!$&.>.7.-*!9#.33'9'.-*+!

MWXX`gWXFY=!08+.:'-.!WXFZN!8&.!U#'-*:%!.K28:!*#!L.&#4!58-.:!P!$&#7'/.+!8!$:89.0#!*.+*!0%!&.>

9.-*.&'-(!*).!6#/.:!8*!8!38H.!.7.-*!%.8&!WXXG!M08+.:'-.!WXX]N!8-/!*.+*'-(!,).*).&!$#+*>WXXG!

9#.33'9'.-*+!MWXFXgWXF`N!8&.!U#'-*:%!L.&#4!1+!+)#,-!'-!;80:.!Y4]=!0#*)!*.+*+!%'.:/!'-+'(-'3'98-*!

A>+*8*'+*'9+=! '6$:%'-(! *)8*! -.'*).&! *).! $&.>WXF[! 9#.33'9'.-*+! -#&! *).! $:89.0#! $#+*>WXXG!

9#.33'9'.-*+!8&.!+*8*'+*'98::%!/'33.&.-*!3&#6!L.&#4!;).+.!&.+2:*+!8&.!9#-+'+*.-*!,'*)!*).!.7'/.-9.!

'-! A'(2&.! Y4W=! 9#-3'&6'-(! *)8*! *).! $8&8::.:>*&.-/+! 8++26$*'#-! )#:/+! 8-/! *)8*! *).! #0+.&7./!

$&#/29*'7'*%!/.9:'-.!83*.&!WXF[!'+!2-:'H.:%!*#!0.!.J$:8'-./!0%!+$2&'#2+!9#&&.:8*'#-+4!;#(.*).&=!

A'(2&.!Y4W!8-/!;80:.!Y4]!9#-3'&6!*).!78:'/'*%!#3!#2&!'/.-*'3'98*'#-!+*&8*.(%4!

2'#-.!L4Y4!!I7.-*>+*2/%!E'E!'/.-*'3'98*'#-!*.+*+b!$8&8::.:!*&.-/+!8-/!$:89.0#!
-+#(9! .('$!$P1(! ! S899!%P1=$%('&'! ! LE'$+$! 1EJ+98(!
2A!->(E$>(+$H(#$!
/34G5!(J(#$6!

-+>+99(9E$>(#;'!$('$!/344`p
34GW)!Q+'(9&#(!34Gm6!

! 299!1>(E(J(#$!&#$(>+@$&=#!
$(>H'!h!4!

! 4A`4! 4AcmV!

! ! ! ! ! ! !
XA!-='$E$>(+$H(#$!
/<+K(!344V!(J(#$6!

-9+@(Q=!$('$!/34G4p34G`)!
Q+'(9&#(!344R6!

! 299!19+@(Q=!&#$(>+@$&=#!
$(>H'!h!4!

! GAmV! 4AGcc!

!

L4N4!! J+#8$%*.$$!%.$%$!

D-!*)'+!+.9*'#-=!,.!2+.!*,#!/'33.&.-*!6.8+2&.+!#3!3'&6>:.7.:!*#*8:!389*#&!$&#/29*'7'*%!8+!

$&#$#+./!0%!^.7'-+#)-!8-/!5.*&'-!MWXXYN!8-/!B::.%!8-/!58H.+!MFGG\N!8:#-(!,'*)!8:*.&-8*'7.!

&.(&.++'#-!6#/.:+!M'-9:2/'-(!*).!:'-.8&!6'J./!6#/.:!8-/!Q82+68->;8%:#&!6#/.:N!*#!9).9H!*).!

&#02+*-.++!#3!#2&!08+.:'-.!&.+2:*+!'-!O.9*'#-!Y4Z4!

;).!:'-.8&!6'J./!6#/.:!M#&!:'-.8&!6'J./>.33.9*+!6#/.:N=!8-!82(6.-*./!7.&+'#-!#3!+'6$:.!

:'-.8&!6#/.:=! 9#6$&'+.+! 0#*)! 3'J./! 389*#&+! 8-/! &8-/#6! 389*#&+! '-! *).!6#/.:! ME29)8*.82!i!

_8-++.-=!FGG`n!C.&0.H.!i!R#:.-0.&()+=!WXXXN4!D-!#*).&!,#&/+=!*)'+!6#/.:!98-!9#-*&#:!3#&!0#*)!

3'J./! .33.9*+! 8-/! &8-/#6! .33.9*+4! 1+! +29)=! '*! '+! &.(8&/./! 8+! 8! 7.&+8*':.! *##:! 3#&! .33'9'.-*:%!

8//&.++'-(!&.+.8&9)!K2.+*'#-+!MB0.&(!i!R8)#-.%=!WXX`N4!D-/../=!B0.&(!8-/!R8)#-.%!MWXX`N!

8&(2.!*)8*!*).!:'-.8&!6'J./!6#/.:!9#2:/!6#/.:!*).!,'*)'->+20U.9*!9#&&.:8*'#-!8-/!,.'()!*).!

.+*'68*'#-! $&#9.++! +#! *)8*! '*!6'()*! 8::#,! +20U.9*+!,'*)!6#&.! '-3#&68*'#-! 8-/! :.++! 78&'80:.!

'-3#&68*'#-!*#!9#-*&'02*.!6#&.!*#!*).!8-8:%+'+4!R.8-,)':.=!$&#$#+./!0%!Q82+68-!8-/!;8%:#&!

MFG]FN=! *).! Q82+68->;8%:#&! 6#/.:! '+! 9#-+'/.&./! *#! 8::#,! *).! 9#&&.:8*'#-! 0.*,..-! +#6.!

&.(&.++#&+!,'*)!&8-/#6!'-/'7'/28:!.33.9*+4!1!68U#&!0.-.3'*!#3!*).!Q82+68->;8%:#&!.+*'68*#&!'+!

*)8*!'*!.-80:.+!*).!.+*'68*'#-!#3!*'6.>'-78&'8-*!78&'80:.+!,)'9)!8&.!/&#$$./!0%!*).!3'J./!.33.9*+!



! \Z!

6#/.:+!MP8:*8('=!WXWYN4!I+$.9'8::%=!$&.7'#2+!+*2/'.+!+2((.+*!*)8*!*)'+!6#/.:!9#2:/!0.!.6$:#%./!

8+!8!*&.8*6.-*!3#&!.-/#(.-.'*%!MA.*8'=!WXF]n!@8&/.0&#.H!i!^8-+'-H=!WXXYn!^2!.*!8:4=!WXF]N4!

1+!98-!0.!+..-!3&#6!;80:.!Y4G=!*).!.+*'68*'#-!&.+2:*+!9#-3'&6!*).!+'(-'3'98-*:%!8/7.&+.!

.33.9*+! #3! *).! @I<! '-/.J! #-! 3'&6! $&#/29*'7'*%! 8+! '-/'98*./! 0%! *).! +*8*'+*'98::%! +'(-'3'98-*!

-.(8*'7.! 9#.33'9'.-*+! #3! k@I<l! '-! ;80:.! Y4G14! 1//'*'#-8::%=! *).! +*8*'+*'98::%! +'(-'3'98-*!

-.(8*'7.!9#.33'9'.-*+!#3!*).!'-*.&89*'#-!*.&6!kYB[\B+*45,V)+'*+/)7*l!'-!;80:.!Y4GP!9#-3'&6!

*)8*!.-.&(%>'-*.-+'7.!3'&6+d!$&#/29*'7'*%!,'*-.++.+!6#&.!-.(8*'7.!'6$89*!3&#6!*).!@I<!'-/.J=!

9#6$8&./! *#! :.++! .-.&(%>'-*.-+'7.! 3'&6+4! O'6':8&:%=! 3'-/'-(+! 3&#6! ;80:.! Y4G"! 78:'/8*.! #2&!

08+.:'-.!&.+2:*+!&.(8&/'-(!*).!6#&.!-.(8*'7.!'6$89*+!#3!*).!@I<!'-/.J!#-!*).!$&#/29*'7'*%!#3!

+68::.&!3'&6+4!

P.%#-/!80#7.!&#02+*-.++!9).9H+=!,.!8:+#!'6$:.6.-*!8!+.*!#3!$:89.0#a38:+'3'98*'#-!8-/!

&#02+*-.++! *.+*+! &.$#&*./! '-! 1$$.-/'J! Y41! 8-/! Y4P4! O$.9'3'98::%=! 1$$.-/'J! Y41! .J86'-.+!

$:89.0#!+$.9'3'98*'#-+!0%!&.$:89'-(!@I<!,'*)!8:*.&-8*'7.!(:#08:!2-9.&*8'-*%!'-/'9.+!M@5?!8-/!

I5<N=!2+'-(!32*2&.!@I<!78:2.+!M*�F=!*�WN!*#!&2:.!#2*!&.7.&+.!982+8:'*%=!8-/!$.&3#&6'-(!9'&92:8&!

*'6.>+)'3*! *.+*+! *)8*! 6'+8:'(-! *).! *&2.! *'6'-(! #3! +)#9H+4! 1$$.-/'J! Y4P! $&#7'/.+! 32&*).&!

&#02+*-.++!9).9H+!0%! &.>.+*'68*'-(! *).!.33.9*+! *)&#2()! *).!$8-.:! '6$2:+.! &.+$#-+.! 32-9*'#-!

3&86.,#&H!8-/!0%!.6$:#%'-(!/.6.8-./!'-*.&89*'#-!*.&6+!3#::#,'-(!P8::'!8-/!Oe&.-+.-!MWXFYN4!

19&#++! 8::! *).+.! *.+*+=! *).! $:89.0#! +$.9'3'98*'#-+! %'.:/! -#! +'(-'3'98-*! .33.9*+=! 8+! .J$.9*./=!

,).&.8+!*).!8//'*'#-8:!&#02+*-.++!9).9H+!9#-+'+*.-*:%!&.$&#/29.!*).!-.(8*'7.!'6$89*+!#3!@I<!

#0+.&7./! '-! *).! 08+.:'-.! &.(&.++'#-+4! ;)'+! .7'/.-9.! 9#-3'&6+! *)8*! #2&! 68'-! &.+2:*+! 8&.! -#*!

/&'7.-! 0%! +$2&'#2+! 9#&&.:8*'#-+=! 6#/.:! +$.9'3'98*'#-! 9)#'9.+=! #&! 8:*.&-8*'7.! .+*'68*'#-!

+*&8*.('.+4!;8H.-!*#(.*).&=!*).+.!*.+*+!&.'-3#&9.!*).!&#02+*-.++!8-/!9&./'0':'*%!#3!#2&!08+.:'-.!

3'-/'-(+4



! \[!

2'#-.!L4Z4! ?#02+*-.++!*.+*b!;).!'6$89*!#3!*).!@I<!'-/.J!#-!3'&6>:.7.:!$&#/29*'7'*%!M2+'-(!8:*.&-8*'7.!6.*)#/+!8-/!8:*.&-8*'7.!6.8+2&.+!#3!3'&6!
$&#/29*'7'*%N!

!"#$%&'(&)6%%&0",5%$& $ $ $ $
$ DGG5+IE+K&$R";;1S$ $ Z&.E(HGF($'(+$[&*IE($R";;#S$ $ \55&Q$'(+$[']&H$R!11@S$
$ =EIN$J$T&'I$

^E_&+$&^^&O*H$
ZE(&'I$NE_&+$

NG+&5$
2'6HN'(JB'Q5GI$

NG+&5$
$ =EIN$J$T&'I$

^E_&+$&^^&O*H$
ZE(&'I$NE_&+$

NG+&5$
2'6HN'(JB'Q5GI$

NG+&5$
$ =EIN$J$T&'I$

^E_&+$&^^&O*H$
ZE(&'I$NE_&+$

NG+&5$
2'6HN'(J

B'Q5GI$NG+&5$
$ R!S$ R"S$ R#S$ $ R<S$ R/S$ R@S$ $ R?S$ RAS$ R1S$
P3C$ J;,;?;!!!$ J;,;1"!!!$ J;,;A"!!!$ $ J;,;@1!!!$ J;,;1!!!!$ J;,;A!!!!$ $ J;,;?#!!!$ J;,;1<!!!$ J;,;A!!!!$
$ R;,;!<S$ R;,;!"S$ R;,;!<S$ $ R;,;!<S$ R;,;!"S$ R;,;!<S$ $ R;,;!<S$ R;,;!"S$ R;,;!<S$
$ $ $ $ $ $ $ $ $ $ $ $
$%&'()%*+$ ;,!1"!!!$ ;,!/<!!!$ ;,!@!!!!$ $ ;,!?<!!!$ ;,!#@!!!$ ;,!<@!!!$ $ ;,";1!!!$ ;,";?!!!$ ;,!1!!!!$
$ R;,;"AS$ R;,;!;S$ R;,;"1S$ $ R;,;"AS$ R;,;!;S$ R;,;"1S$ $ R;,;"AS$ R;,;!!S$ R;,;#;S$
$ $ $ $ $ $ $ $ $ $ $ $
,%-.%/%01$ !,/A!!!!$ !,A?A!!!$ !,/?"!!!$ $ !,/A;!!!$ !,A?<!!!$ !,/?"!!!$ $ !,@/;!!!$ ",!1"!!!$ !,@<1!!!$
$ R;,!"<S$ R;,!#;S$ R;,!1;S$ $ R;,!"/S$ R;,!#!S$ R;,!1!S$ $ R;,!"#S$ R;,!#AS$ R;,!1"S$
$ $ $ $ $ $ $ $ $ $ $ $
!&2304$ ;,"AA!!!$ ;,#?/!!!$ ;,"A"!!!$ $ ;,"AA!!!$ ;,#@1!!!$ ;,"A"!!!$ $ ;,"A/!!!$ ;,#@;!!!$ ;,"A;!!!$
$ R;,;"<S$ R;,;"!S$ R;,;#1S$ $ R;,;"<S$ R;,;"!S$ R;,;#1S$ $ R;,;"<S$ R;,;""S$ R;,;<;S$
5$ @U<@"$ @UAA@$ @UAA@$ $ @U<@"$ @UAA@$ @UAA@$ $ @U<@"$ @UAA@$ @UAA@$
F/G.)0+/76"7 ;,/#<$ J$ J$ $ ;,/"/$ J$ J$ $ ;,/A!$ J$ J$

$
!"#$%&1(&2#$+347*#8$#0*-$&*#9608+*$0& $ $ $ $
$ DGG5+IE+K&$R";;1S$ $ Z&.E(HGF($'(+$[&*IE($R";;#S$ $ \55&Q$'(+$[']&H$R!11@S$
$ 9G6(*IQ$J$

T&'I$^E_&+$
&^^&O*H$

ZE(&'I$NE_&+$
NG+&5$

2'6HN'(JB'Q5GI$
NG+&5$

$ 9G6(*IQ$J$
T&'I$^E_&+$

&^^&O*H$

ZE(&'I$NE_&+$
NG+&5$

2'6HN'(J
B'Q5GI$NG+&5$

$ 9G6(*IQ$J$
T&'I$^E_&+$

&^^&O*H$

ZE(&'I$NE_&+$
NG+&5$

2'6HN'(J
B'Q5GI$
NG+&5$

$ R!S$ R"S$ R#S$ $ R<S$ R/S$ R@S$ $ R?S$ RAS$ R1S$
P3C$ J;,;/A!!!$ J;,;@?!!!$ J;,;/?!!!$ $ J;,;//!!!$ J;,;@/!!!$ J;,;/@!!!$ $ J;,;/?!!!$ J;,;@A!!!$ J;,;/<!!!$
$ R;,;!1S$ R;,;!AS$ R;,;";S$ $ R;,;";S$ R;,;!AS$ R;,;";S$ $ R;,;";S$ R;,;!AS$ R;,;"!S$
$ $ $ $ $ $ $ $ $ $ $ $
"?+&B1(%?0+?)%H+7 J;,!AA!!!$ J;,!A<!!!$ J;,##A!!!$ $ J;,";;!!!$ J;,!1@!!!$ J;,#@!!!!$ $ J;,!@;!!!$ J;,!@?!!!$ J;,#A?!!!$
$ R;,;"!S$ R;,;</S$ R;,;/<S$ $ R;,;"!S$ R;,;<@S$ R;,;//S$ $ R;,;"!S$ R;,;<1S$ R;,;/1S$
$ $ $ $ $ $ $ $ $ $ $ $
!"#="?+&B1(%?0+?)%H+7 J;,;/!!!$ J;,;<?!!$ J;,;<?!$ $ J;,;/"!!$ J;,;<?!!$ J;,;<?!$ $ J;,;/"!!$ J;,;<A!!$ J;,;/;!!$
7 R;,;"#S$ R;,;"#S$ R;,;"/S$ $ R;,;"#S$ R;,;"#S$ R;,;"/S$ $ R;,;"#S$ R;,;"<S$ R;,;"/S$
7 $ $ $ $ $ $ $ $ $ $ $
$%&'()%*+$ ;,!<?!!!$ ;,!/@!!!$ ;,!/A!!!$ $ ;,!"<!!!$ ;,!#A!!!$ ;,!<#!!!$ $ ;,!@<!!!$ ;,";A!!!$ ;,!A1!!!$
$ R;,;;@S$ R;,;!;S$ R;,;"1S$ $ R;,;;@S$ R;,;!;S$ R;,;"1S$ $ R;,;;@S$ R;,;!!S$ R;,;#;S$
$ $ $ $ $ $ $ $ $ $ $ $
,%-.%/%01$ !,@1A!!!$ !,1;"!!!$ !,/@?!!!$ $ !,@@;!!!$ !,A1A!!!$ !,/@?!!!$ $ !,A""!!!$ ","!#!!!$ !,@<<!!!$
$ R;,;A"S$ R;,!#;S$ R;,!1;S$ $ R;,;A#S$ R;,!#!S$ R;,!1!S$ $ R;,;A/S$ R;,!#AS$ R;,!1"S$
$ $ $ $ $ $ $ $ $ $ $ $
!&2304$ ;,#@;!!!$ ;,#?;!!!$ ;,"A"!!!$ $ ;,#/<!!!$ ;,#@<!!!$ ;,"A"!!!$ $ ;,#<@!!!$ ;,#/@!!!$ ;,"A;!!!$
$ R;,;!@S$ R;,;"!S$ R;,;#1S$ $ R;,;!@S$ R;,;"!S$ R;,;#1S$ $ R;,;!@S$ R;,;""S$ R;,;#1S$
5$ @UAA!$ @UAA@$ @UAA@$ $ @UAA!$ @UAA@$ @UAA@$ $ @UAA!$ @UAA@$ @UAA@$
F/G.)0+/76"7 ;,#!A$ J$ J$ $ ;,"1/$ J$ J$ $ ;,#?A$ J$ J$

S=$('T!! D=Q8'$!'$+#;+>;!(>>=>'!+>(!1>('(#$(;!7&$%&#!1+>(#$%('('A!\\\)!\\!+#;!\!'$+#;!<=>!$%(!'&?#&<&@+#@(!9(J(9!=<!G])!5]!+#;!G4])!>('1(@$&J(9PA!
! .%(!('$&H+$&=#'!&#!-+#(9!2!+>(!Q+'(;!=#!$%(!H=;(9T!CDE,-! 1;F. A G! A #̂IJK! A U,-!_ A;W,-!!/WAG6A!
! .%(!('$&H+$&=#'!&#!-+#(9!X!+>(!Q+'(;!=#!$%(!H=;(9T!CDE,-! 1;F. A G! A H#IJK! A;H$JLMN6OP4LQMLR4SM, A H/IJK! T JLMN6OP4LQMLR4SM, A U,-!V A;W,-!!/WA36!



! \\!

2'#-.!L4Z4! ?#02+*-.++!*.+*b!;).!'6$89*!#3!*).!@I<!'-/.J!#-!3'&6>:.7.:!$&#/29*'7'*%!M2+'-(!8:*.&-8*'7.!6.*)#/+!8-/!8:*.&-8*'7.!6.8+2&.+!#3!3'&6!
$&#/29*'7'*%N!M9#-d*N!

!"#$%&:(&;,"%%$+&<*+,0& $ $ $ $
$ DGG5+IE+K&$R";;1S$ $ Z&.E(HGF($'(+$[&*IE($R";;#S$ $ \55&Q$'(+$[']&H$R!11@S$
$ =EIN$J$T&'I$

^E_&+$&^^&O*H$
ZE(&'I$NE_&+$

NG+&5$
2'6HN'(J

B'Q5GI$NG+&5$
$ =EIN$J$T&'I$

^E_&+$&^^&O*H$
ZE(&'I$NE_&+$

NG+&5$
2'6HN'(JB'Q5GI$

NG+&5$
$ =EIN$J$T&'I$

^E_&+$&^^&O*H$
ZE(&'I$NE_&+$

NG+&5$
2'6HN'(J

B'Q5GI$NG+&5$
$ R!S$ R"S$ R#S$ $ R<S$ R/S$ R@S$ $ R?S$ RAS$ R1S$
P3C$ J;,;#1!!$ J;,;/A!!!$ J;,;//!!!$ $ J;,;#A!!$ J;,;/@!!!$ J;,;/#!!!$ $ J;,;<!!!!$ J;,;/A!!!$ J;,;/<!!!$
$ R;,;!@S$ R;,;!<S$ R;,;!/S$ $ R;,;!@S$ R;,;!<S$ R;,;!/S$ $ R;,;!@S$ R;,;!<S$ R;,;!/S$
7 $ $ $ $ $ $ $ $ $ $ $
I':<<+&(9%&'7 J;,;!@$ J;,;!A$ J;,;!?$ $ J;,;!<$ J;,;!/$ J;,;!@$ $ J;,;!@$ J;,;;?$ J;,;"<$
7 R;,;<@S$ R;,;//S$ R;,;@<S$ $ R;,;<@S$ R;,;//S$ R;,;@<S$ $ R;,;<@S$ R;,;/@S$ R;,;@#S$
$ $ $ $ $ $ $ $ $ $ $ $
!"#=7I':<<+&(9%&'7 J;,;/1!!!$ J;,;?;!!!$ J;,;/1!!$ $ J;,;@;!!!$ J;,;?;!!!$ J;,;@;!!$ $ J;,;@;!!!$ J;,;?/!!!$ J;,;@"!!$
7 R;,;"!S$ R;,;"#S$ R;,;"/S$ $ R;,;"!S$ R;,;"#S$ R;,;"/S$ $ R;,;"!S$ R;,;"<S$ R;,;"/S$
7 $ $ $ $ $ $ $ $ $ $ $
$%&'()%*+$ ;,!1!!!!$ ;,!/!!!!$ ;,!@?!!!$ $ ;,!?#!!!$ ;,!##!!!$ ;,!/"!!!$ $ ;,";A!!!$ ;,";@!!!$ ;,";@!!!$
$ R;,;#;S$ R;,;!<S$ R;,;"@S$ $ R;,;#;S$ R;,;!<S$ R;,;"@S$ $ R;,;#!S$ R;,;!/S$ R;,;"?S$
$ $ $ $ $ $ $ $ $ $ $ $
,%-.%/%01$ !,/A1!!!$ !,A?/!!!$ !,/AA!!!$ $ !,/AA!!!$ !,A?"!!!$ !,/AA!!!$ $ !,@/A!!!$ ",!A1!!!$ !,@?!!!!$
$ R;,!"<S$ R;,!#;S$ R;,!1;S$ $ R;,!"/S$ R;,!#!S$ R;,!1!S$ $ R;,!"#S$ R;,!#?S$ R;,!1"S$
$ $ $ $ $ $ $ $ $ $ $ $
!&2304$ ;,"A?!!!$ ;,#?<!!!$ ;,"A"!!!$ $ ;,"A?!!!$ ;,#@A!!!$ ;,"A"!!!$ $ ;,"A<!!!$ ;,#/1!!!$ ;,"A"!!!$
$ R;,;"<S$ R;,;"!S$ R;,;#1S$ $ R;,;"<S$ R;,;"!S$ R;,;#1S$ $ R;,;"<S$ R;,;""S$ R;,;<;S$
5$ @U<@"$ @UAA@$ @UAA@$ $ @U<@"$ @UAA@$ @UAA@$ $ @U<@"$ @UAA@$ @UAA@$
F/G.)0+/76"7 ;,/#/$ J$ J$ $ ;,/"@$ J$ J$ $ ;,/A!$ J$ J$

S=$('T!! D=Q8'$!'$+#;+>;!(>>=>'!+>(!1>('(#$(;!7&$%&#!1+>(#$%('('A!\\\)!\\!+#;!\!'$+#;!<=>!$%(!'&?#&<&@+#@(!9(J(9!=<!G])!5]!+#;!G4])!>('1(@$&J(9PA!
.%(!('$&H+$&=#'!&#!-+#(9!*!+>(!Q+'(;!=#!$%(!H=;(9T!CDE,-! 1;F. A G! A X#IJK! A;X$YZ5[[MNP\4NZ, A X/IJK! T YZ5[[MNP\4NZ, A U,-!] A;W,-!!/WAW6A!!
YZ5[[MNP\4NZ!&'!+!;8HHP!J+>&+Q9()!7%&@%!(b8+9'!$=!G!&<!"!#$7&!>3'&'!'H+99(>!$%+#!=>!(b8+9!$=!$%(!H(;&+#!=<!"!#$7&!>3)!+#;!4!=$%(>7&'(A!

' ''



! \`!

L4O4! 9+*(-8$5+*$!

B2&!+*2/%!.J$:#&.+!*).!'6$89*!#3!*).!(:#08:!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!'-/.J!M'4.4=!

*).!@I<!'-/.JN!$&#$#+./!0%!E8-(!.*!8:4!MWXWZ8N!#-!*#*8:!389*#&!$&#/29*'7'*%!8*!*).!3'&6!:.7.:4!

;#!*).!0.+*!#3!#2&!H-#,:./(.=!*).!'6$89*!#3!*).!@I<!'-/.J!8*!*).!3'&6!:.7.:!'+!92&&.-*:%!'(-#&./!

'-! *).!.J*8-*! :'*.&8*2&.4!1+! +29)=!,.! 3'::! *)'+! &.+.8&9)!(8$!0%! +*2/%'-(!)#,! *).!@I<! '-/.J!

833.9*+!*).!3'&6>:.7.:!*#*8:!389*#&!$&#/29*'7'*%!M'4.4=!3'&6!$&#/29*'7'*%N!3#&!*).!$.&'#/!3&#6!WXXF!

*#!WXWY4!

B2&!$8$.&!+)#,+!*)8*!*).!(:#08:!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%!'+!.7'/.-*!*#!8/7.&+.:%!

'6$89*!3'&6!$&#/29*'7'*%=!-#*!#-:%!3#&!*).!32::!+86$:.!02*!8:+#!3#&!+#6.!/.7.:#$./!9#2-*&'.+!

+29)!8+!*).!<O=!<c=!A&8-9.!8-/!@.&68-%4!V.!8:+#!/.9#6$#+.!#2&!32::!+86$:.!'-*#!.-.&(%>

'-*.-+'7.!'-/2+*&'.+!8-/!:.++!.-.&(%>'-*.-+'7.!'-/2+*&'.+!*#!+..!,).*).&!*).&.!'+!8-%!+'(-'3'98-*!

/'33.&.-9.!'-!*).!@I<d+!'6$89*!0.*,..-!*,#!(&#2$+!#3!'-/2+*&'.+4!1+!8!&.+2:*=!,.!#0+.&7.!*)8*!

*).!$&#/29*'7'*%!#3!3'&6+!3&#6!.-.&(%>'-*.-+'7.!'-/2+*&'.+!*.-/+!*#!.J$.&'.-9.!+*&#-(.&!-.(8*'7.!

'6$89*+! 3&#6! *).!@I<! '-/.J4!1//'*'#-8::%=!,.! 3'-/! *)8*! +68::.&! 3'&6+!8&.!6#&.!-.(8*'7.:%!

'6$89*./!0%!*).!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%=!9#6$8&./!*#!:8&(.&!3'&6+4!1//'*'#-8::%=!3'&6+!

,'*)!)'().&!9#+*!'-*.-+'*%!.J$.&'.-9.!:8&(.&!$&#/29*'7'*%!:#++.+!2-/.&!@I<=!8-/!&'+'-(!(:#08:!

.-.&(%!$&'9.+!'-*.-+'3%!*).!-.(8*'7.!.33.9*+4!

!



! \]!

0*"1+23$K&83$5$<==">$!*322$?K:3#$13&789+:B:+>$:'$+*2$<'23(>5

2A29+3:9:+>$=29+&3$&B23$+*2$A"=+$+;&$729"72=$;:+*$93:=:=D$!*2$3&A2$&G$

93&==5A:=+:'(H!

!

"#$%&'(%!

T#7.:!*#!*).!:'*.&8*2&.=!*)'+!+*2/%!.J86'-.+!)#,!9&#++>:'+*'-(!'6$89*+!3'&6+d!$&#/29*'7'*%!

'-!I-.&(%!+.9*#&4!1--28:!/8*8!#3!3'&6!9&#++>:'+*'-(!#7.&!*).!:8+*!*,#!/.98/.+!,'*)!9&'+'+!MWXXW>

WXWWN!8&.!.6$:#%./!3#&!#2&!8-8:%+.+4!V.!3'-/!.7'/.-9.!#3!+'(-'3'98-*!/&#$!'-!$&#/29*'7'*%!83*.&!

I-.&(%!3'&6+!M'-9:2/'-(!.:.9*&'9'*%!3'&6+N!9&#++>:'+*!'-!*).!<O!68&H.*4!R.8-,)':.=!,.!/#!-#*!

3'-/! +*&#-(! .7'/.-9.! #3! +'(-'3'98-*! /.9&.8+.+! '-! 3'&6!$&#/29*'7'*%! 3&#6!#*).&! +.9*#&+! '-! #2&!

+86$:.4!V.!-#*.!#-.!$#++'0:.!.J$:8-8*'#-! 3#&! *)'+! 3'-/'-(! '+! *)8*!83*.&!9&#++>:'+*'-(=!I-.&(%!

3'&6+!8$$.8&!*#!2*':'L.!*).'&!'-9&.8+./!98$'*8:!*#!).87':%!'-7.+*!'-!'-3&8+*&29*2&.=!.K2'$6.-*=!8-/!

$:8-*+!3#&!.J$8-+'#-=!,)'9)!6'()*!.7.-*28::%!/868(.!*).'&!$&#/29*'7'*%4!;#!+..H!6#&.!*)#&#2()!

.J$:8-8*'#-+!3#&!+29)!/.9&.8+.+!'-!I-.&(%!3'&6+z!$&#/29*'7'*%!83*.&!9&#++>:'+*'-(=!,.!'/.-*'3%!*).!

/.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&4!B2&!&.+2:*+!$&#7'/.!+*&#-(!.7'/.-9.!*)8*!*).!

'-9&.8+.+!'-!98$'*8:!.J$.-/'*2&.+!83*.&!I-.&(%!3'&6+!9&#++>:'+*!8$$.8&!*#!0.!8++#9'8*./!,'*)!*).!

/.9&.8+.+!'-!3'&6!$&#/29*'7'*%4!T#*80:%=!,.!-#*.!*)8*!-.(8*'7.!'6$89*+!#3!98$'*8:!.J$.-/'*2&.+!

M83*.&!9&#++>:'+*'-(N!8-/!+*8*.!#,-.&+)'$!#-!3'&6!$&#/29*'7'*%!0.9#6.!629)!+*&#-(.&!8-/!6#&.!

+*8*'+*'98::%! +'(-'3'98-*! '-! /.7.:#$./! 9#2-*&'.+! *)8-! '-! .6.&('-(! 9#2-*&'.+4! ^8+*=! 9#&$#&8*.!

(#7.&-8-9.! 8-/! 3'&6! :'K2'/'*%! 8&.! 3#2-/! *#! 0.! *,#! /.*.&6'-8-*+! *)8*! ).:$! '6$&#7.! 3'&6!

$&#/29*'7'*%!'-!0#*)!.:.9*&'9'*%!3'&6+!8-/!#*).&!.-.&(%!3'&6+4!

P.A,+&/$b!! ;#*8:!389*#&!$&#/29*'7'*%n!9&#++>:'+*'-(n!I-.&(%!+.9*#&n!98$'*8:!.J$.-/'*2&.+=!

I-.&(%=!"&'+'+!

Q@7!(+/.$D! IWZn!IYXn!@F[n!@YWn!@YZ



! \G!

C%'%.1.*%!+3!(+*%&5#8%5+*!3+&1!=!@$$'A!2:&..!

#

#



! `X!

M4?4!! >*%&+/8(%5+*!

D-7.+*6.-*!08&&'.&+!89&#++!3'-8-9'8:!68&H.*+!)87.!0..-!/&868*'98::%!&./29./!/2.!*#!9&#++>

0#&/.&! 98$'*8:!68&H.*! :'0.&8:'L8*'#-! ME#//=! WXFYN=!,)'9)! 8::#,+! '-7.+*#&+! *#! (8'-! 899.++! *#!

78&'#2+! 3'-8-9'8:! 8++.*+! ,#&:/,'/.! MP8::'! .*! 8:4=! WXWWN4! Q#,.7.&=! *).&.! +*'::! .J'+*! +#6.!

'-*.&-8*'#-8:! 98$'*8:! 3:#,! #0+*89:.+! ,)'9)! )87.! 0..-! 2-&.+#:7./=! '-9:2/'-(! *&8/'-(! 9#+*+=!

/'33.&.-*!'-7.+*#&!$&#*.9*'#-=!8-/!/'33.&.-*!&.+*&'9*'#-+!&.:8*'-(!*#!3#&.'(-!#,-.&+)'$!86#-(+*!

/'33.&.-*!98$'*8:!68&H.*+4!A&#6!*).!$.&+$.9*'7.!#3!+.7.&8:!9#&$#&8*.!68-8(.&+=!+29)!'-7.+*6.-*!

08&&'.&+!9#2:/!0.!#7.&9#6.!0%!9&#++>:'+*'-(!+)8&.+!MP8::'!.*!8:4=!WXWWn!?.'*.&=!WXWFN4!

"&#++>:'+*'-(! '+! 9#-+'/.&./! *).! +'*28*'#-! '-!,)'9)! *).! +*#9H! #3! 8! 3'&6! '+! :'+*./! #-! #-.!

3#&.'(-!+*#9H!.J9)8-(.!Mc8&#:%'=!WXX\n!O)'!.*!8:4=!WXFWN4!1!+'(-'3'98-*!0#/%!#3!:'*.&8*2&.!)8+!

'-7.+*'(8*./!6#*'78*'#-+!3#&!9&#++>:'+*'-(!#3!3'&6+4!;).!.J*8-*!:'*.&8*2&.!/#926.-*+!*,#!68'-!

3#92+.+!#-!*).!0.-.3'*+!#3!9&#++>:'+*'-(!M5.-(!i!O2=!WXFZN4!D)4/'=!3'&6+!98-!(8'-!899.++!*#!(&.8*!

+#2&9.!#3!3#&.'(-!98$'*8:!,'*)!8!:#,.&!9#+*!#3!3'-8-9'-(!8+!3'&6+d!+)8&.+!0.9#6.!878':80:.!*#!8!

(&.8*.&!(&#2$!#3! '-*.&-8*'#-8:! '-7.+*#&+!MQ8':!i!^.2L=!WXXGN4!D-!6#&.!/.*8':=!8+!9&#++>:'+*'-(!

8::#,+!3'&6!+)8&.+!*#!0.!899.++'0:.!*#!(:#08:!'-7.+*#&+=!'*!,'::!.-)8-9.!+*#9H!'-7.+*'0':'*%!8-/!

'6$&#7.! &'+H! +)8&'-(=! :.8/'-(! *#! &./29./!9#+*!#3! 98$'*8:4!;*1(+&=! '-! :'-.!,'*)! *).! ÖÖ0#-/'-(!

)%$#*).+'+dd=!9&#++>:'+*'-(!#-!8!3#&.'(-!+*#9H!.J9)8-(.!,'*)!6#&.!+*&'-(.-*!:.(8:!8-/!/'+9:#+2&.!

&.K2'&.6.-*+! *)8-! *)#+.! '-! *).!)#6.!+*#9H!.J9)8-(.!8$$.8&+! *#! :.8/! *#! '6$&#7./!9#&$#&8*.!

(#7.&-8-9.!$&89*'9.+!M"#33..=!FGGG8n!O*2:L=!FGGGN4!

"&#++>:'+*'-(!/.9'+'#-!9#2:/!0.!)'():%!+*&8*.('9!&.(8&/'-(!*).!(&#,*)!#3!3'&6+!M5.-(!i!

O2=!WXFZN4!199#&/'-(!*#!02+'-.++!+*&8*.(%!*).#&%=!8!/.9'+'#-!#3!9&#++>:'+*'-(!8$$.8&+!*#!0.!8-!

'-*.(&8*./!$8&*!#3!*).!(:#08:!02+'-.++!+*&8*.('.+!#3!8!3'&6!Mc'-(!i!R'**##=!WXX`n!58(8-#!.*!8:4=!

WXXWN4!A'&6+!6'()*!9)##+.!*#!9&#++>:'+*!#-!3#&.'(-!+*#9H!.J9)8-(.+!*#!899.++!#7.&+.8+!98$'*8:!

68&H.*+! *#! 32-/! *).'&! (:#08:! '-7.+*6.-*! $&#U.9*+=! *#! +2$$#&*! *).'&! 6.&(.&+! 8-/! 89K2'+'*'#-+!

MRi1N!89*'7'*'.+! '-!#7.&+.8+!68&H.*+!8+!,.::! 8+! *#! &.*8'-! *).'&! 9#6$.*'*'7.!$#+'*'#-!8(8'-+*!

#*).&!$..&+!'-!*).!'-/2+*&%!ME#//=!WXFYn!R'**##=!WXXYn!58(8-#!.*!8:4=!WXXWN4!

5&.7'#2+!+*2/'.+!'-/'98*.!*)8*!3'&6+!9&#++>:'+*'-(!'-!*).!<O!68&H.*+!8$$.8&!*#!899.++!6#&.!

.J*.-+'7.=! .33'9'.-*=! 8-/! :'K2'/! 68&H.*! 9#6$8&./! *#! *).! )#6.! 68&H.*! MP8::'! .*! 8:4=! WXWWn!

^860&.9)*!i!R%.&+=! WXFWN4!1//'*'#-8::%=! &.9.-*! +*2/'.+! +)#,!.7'/.-9.! *)8*! .8+%! 899.++! *#!

98$'*8:!*)&#2()!3'-8-9'8:!:'0.&8:'L8*'#-!).:$+!3#+*.&!'-7.+*6.-*!8-/!.-)8-9.!&.+#2&9.!8::#98*'#-!

MQ.':=! WXFGn! ^860&.9)*! i! R%.&+=! WXFWN4! A2&*).&6#&.=! 8+! /.6#-+*&8*./! 0%! Q.':! MWXFGN=!

3'-8-9'8:! :'0.&8:'L8*'#-=! .-9#6$8++'-(! *).! &.:8J8*'#-! #3! 3#&.'(-! 98$'*8:! 9#-*&#:+! 8-/! .K2'*%!

68&H.*!#$.-'-(=!'+!:'-H./!*#!'6$&#7./!$&#/29*'7'*%4!1+!+29)=!#2&!)%$#*).+'+!$#+'*+!*)8*!*).!6#&.!



! `F!

833#&/80:.!98$'*8:!89K2'&./!0%!9#6$8-'.+!*)&#2()!9&#++>:'+*'-(!'+!:'H.:%!*#!.-)8-9.!*).'&!899.++!

*#!3#&.'(-!98$'*8:!8-/!$#*.-*'8::%!0##+*!3'&6+d!#7.&8::!$&#/29*'7'*%4!

A'&6! $&#/29*'7'*%! '+! &.(8&/./! 8+! *).! '6$&#7./! .33'9'.-9%! '-! *).! &.8:! .9#-#6'9!

$.&3#&68-9.!#3!8!3'&6=!,)'9)!'+!6.8+2&./!0%!*).!&.+'/28:!$&#/29*'#-!#2*$2*!0.%#-/!*).!'-$2*!

9#+*+d!9#-*&'02*'#-4!;).!*#*8:!389*#&!$&#/29*'7'*%!)8+!0..-!9#-+'/.&./!8-!.++.-*'8:!9#6$#-.-*!

#3! 3'&6d+! .9#-#6'9! (&#,*)! MP8'.&! .*! 8:4=! WXX\n! E#,&'9H! i! T(2%.-=! FG]Gn! ;)#6$+#-! i!

?2+)'-(=! FGGGn! ;'8-! i! ;,'*.=! WXFFN4! IJ'+*'-(! :'*.&8*2&.! '-/'98*.+! *)8*! *).&.! 8&.! /'33.&.-*!

9)8--.:+!*)&#2()!,)'9)!3#&.'(-!#,-.&+)'$!6'()*!.J.&*!+'(-'3'98-*!.33.9*+!#-!3'&6!$&#/29*'7'*%!

Mf2!.*!8:4=!WXWWN4!B-.!#3!*)#+.!9)8--.:+!'+!3'-8-9'-(!+2$$#&*4!P.9H=!E.6'&(wÜ>H2-*=!.*!8:4!MWXX[N!

+2((.+*! *)8*! 3'-8-9'8:! #0+*89:.+! 8$$.8&! 8++#9'8*./! ,'*)! :#,.&! 3'&6! $.&3#&68-9.! 8-/!

$&#/29*'7'*%4!R.8-,)':.=!+.7.&8:!.6$'&'98:!+*2/'.+!'-/'98*.!*)8*!3#&.'(-!#,-.&+)'$!'+!:'-H./!*#!

&./29./!3'-8-9'8:!#0+*89:.+!ME#-(!i!R.-=!WXFZn!c-89H!i!f2=!WXF`N4!;)&#2()!*).!3'-8-9'8:!

+2$$#&*! 3&#6! 3'&6d+! 3#&.'(-!$8&.-*+=! 3'&6+!,'*)!#7.&+.8+!#,-.&+)'$!8&.! :'H.:%! *#! &.:8J! *).'&!

3'-8-9'8:! 9#-+*&8'-*+! 8-/!89)'.7.!(&.8*.&!$&#/29*'7'*%! Mf2!.*! 8:4=! WXWWN4!1:*)#2()! *).!-.J2+!

0.*,..-! 3'&6! $&#/29*'7'*%! 8-/! 3#&.'(-! #,-.&+)'$! )8+! 0..-! '-7.+*'(8*./=! ,.! -#*.! *)8*! *).!

&.:8*'#-+)'$!0.*,..-!9&#++>:'+*'-(!8-/!3'&6!$&#/29*'7'*%!8$$.8&+!*#!0.!:8&(.:%!'(-#&./4!

D-! &.9.-*! %.8&+=! .-.&(%! +.9*#&! '+! &.$#&*./! *#! /&'7.! .9#-#6'.+! 8-/! +2+*8'-! +#9'.*'.+!

,#&:/,'/.!M<TI5=!WXWYN4!199#&/'-(! *#!;).!V#&:/!P8-H!MWXWY8N=!.-.&(%! '+!9#-+'/.&./! *).!

).8&*!#3!/.7.:#$6.-*!8+!'*!.-80:.+!'--#78*'#-+=!'-7.+*6.-*+!8+!,.::!8+!-.,!'-/2+*&'.+!,)'9)!

6'()*!:.8/!*#!U#0!#$$#&*2-'*'.+=!+)8&./!$&#+$.&'*%=!8-/!'-9:2+'7.!(&#,*)!3#&!.9#-#6'.+!89&#++!

*).!(:#0.4!5&.7'#2+!+*2/'.+!+)#,!.7'/.-9.!*)8*!.-.&(%!+.9*#&!'+!#-.!#3!+'(-'3'98-*!/.*.&6'-8-*+!

#3!@E5!(&#,*)!3#&!.6.&('-(!.9#-#6'.+!6#+*:%!MO*.&-=!FGGY=!WXXXN4!D-/../=!!$&'78*.!+.9*#&+!!

)'():%!$&'#&'*'L.!I-.&(%!+.9*#&!+'-9.!*).!/.68-/!3#&!.-.&(%!+.&7'9.+!'+!'-9&.8+'-(!'-!-#*!#-:%!

/.7.:#$./! 02*! 8:+#! /.7.:#$'-(! .9#-#6'.+! 8+! ,.::! 8+! *)'+! +.9*#&! )8+! +'(-'3'98-*! +#9'8:! 8-/!

.-7'&#-6.-*8:! '6$89*+! MP'8('-'! i! O8(8&=! WXXZN4! B7.&! *).! :8+*! *,#! /.98/.+=! *).! ,#&:/! )8+!

.J$.&'.-9./!+.7.&8:!.-.&(%>&.:8*./!9&'+.+=!'-9:2/'-(!*).!WXXX+!.-.&(%!9&'+'+!MWXXY>WXX]N=!*).!

(&.8*!#':!9&8+)!#3!WXFZ=!*).!+*2--'-(!/&#$!'-!#':!$&'9.+!'-!WXF\!8-/!*).!WXWF>WXWY!(:#08:!.-.&(%!

9&'+'+!3#::#,'-(!*).!"#7'/>FG!$8-/.6'9!'-!WXWF!8-/!*).!?2++'8-!'-78+'#-!#3!<H&8'-.!'-!WXWW4!

O29)!9&'+.+!8$$.8&!*#!982+.!+'(-'3'98-*!'6$89*+!#-!0#*)!689&#.9#-#6'9!8-/!3'&6!:.7.:+4!@'7.-!

*)8*!.-.&(%!'+!8!)'():%!98$'*8:>'-*.-+'7.!+.9*#&!M?8'H8&!i!1/86+#-=!WXWXN=!8-/!'+!9#-+'/.&./!8+!

*).!!68'-!(&#,*)!/.*.&6'-8-*!3#&!+#6.!.6.&('-(!.9#-#6'.+=!*).!$&#/29*'7'*%!'-!*)'+!+.9*#&!'+!

/'&.9*:%!&.:8*./!*#!*).!.9#-#6'9!,.:38&.!#3!*).!,#&:/4!;)'+!+*2/%!8'6+!*#!'-7.+*'(8*.!)#,!9&#++>



! `W!

:'+*'-(! #3! .-.&(%! 9#6$8-'.+! '6$89*+! *).'&! $&#/29*'7'*%! 2-/.&! *).! 8(.! #3! .-.&(%! 9&'+.+4!

1//'*'#-8::%=!,.!.J$:#&.!*).!/.*.&6'-8-*+!#3!I-.&(%!+.9*#&d+!$&#/29*'7'*%!8*!3'&6!:.7.:4!

D-!*)8*!&.+$.9*=!#2&!+*2/%!9#-*&'02*.+!*#!*).!:'*.&8*2&.!'-!*).!3#::#,'-(!8+$.9*+4!D)4/'=!*#!*).!

0.+*!#3!#2&!H-#,:./(.=!*)'+!'+!*).!3'&+*!$8$.&!*#!'-7.+*'(8*.!)#,!9&#++>:'+*'-(!'-*#!*).!<O!68&H.*+!

#3! I-.&(%! 3'&6+! 833.9*+! *).'&! $&#/29*'7'*%4! O$.9'3'98::%=! ,.! 9#-+'/.&! *)8*! 83*.&! 9&#++>:'+*'-(=!

3'&6+!6'()*!)87.!.8+%!899.++!*#!3#&.'(-!98$'*8:!,'*)!:#,.&!9#+*+4!;)'+!'+!.7.-!6#&.!6.8-'-(32:!

3#&!.6.&('-(!68&H.*+!,).&.!*).!98$'*8:!'+!&.:8*'7.:%!+98&9.!MP&2)-!i!m'8=!WXFYn!C.&#-'98!.*!8:4=!

WXWXN!8-/!9#+*!#3!98$'*8:!'+!&.:8*'7.:%!)'().&!MDI1!i!D"^=!WXWYN4!I7.-*28::%=!'6$&#7./!899.++!

*#!3#&.'(-!98$'*8:!'+!.J$.9*./!*#!.-80:.!3'&6+!*#!0.9#6.!6#&.!9#6$.*'*'7.!ME#//=!WXFYn!R'**##=!

WXXYN=!8-/!*)2+!3'&6+!8$$.8&!*#!(8'-!)'().&!$&#/29*'7'*%!'-!(.-.&8:4!1+!+29)=!#2&!+*2/%!8'6+!*#!

.J86'-.!)#,!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!9)8-(.+!83*.&!9&#++>:'+*'-(!8-/!3'-/!&.8+#-80:.!

.J$:8-8*'#-+!3#&!*)#+.!9)8-(.+4!!;*1(+&=!,.!8:+#!$&#7'/.!'->/.$*)!8-8:%+'+!#-!3'&6!$&#/29*'7'*%=!

'-9:2/'-(! M)N! .+*'68*'-(! 8-/! 9#6$8&'-(! 3'&6!$&#/29*'7'*%! 0.*,..-!/'33.&.-*! +*8(.+! #3! 9&#++>

:'+*'-(!M0.3#&.!9&#++>:'+*'-(n!O*8(.!MFN!>!*).!3'&+*!3'7.!%.8&+!83*.&!9&#++>:'+*'-(n!8-/!O*8(.!MWN!>!*).!

&.68'-'-(!%.8&+!3#::#,'-(!O*8(.!MFNNn!M))N!9#6$8&'-(!3'&6!$&#/29*'7'*%!0.*,..-!I-.&(%!+.9*#&!

8-/! #*).&! +.9*#&+! '-! *).! +86$:.n! 8-/! M'''N! +.$8&8*'-(! *).! ,)#:.! +86$:.! '-*#! E.7.:#$./! 8-/!

I6.&('-(!9#2-*&'.+! *#!+..! *).!/'33.&.-9.+! '-! 3'&6!$&#/29*'7'*%!0.*,..-! *)#+.! *,#!(&#2$+!#3!

9#2-*&'.+4! G$)4&9# -(4*# )-<(4'%+'2,9! *#! 2-/.&+*8-/! ,)'9)! 389*#&+! +'(-'3'98-*:%! .J$:8'-! 3'&6!

$&#/29*'7'*%! '-! *).!$&.+.-9.!#3!9&#++>:'+*'-(=!,.! '/.-*'3%! *).!/.*.&6'-8-*+!#3!$&#/29*'7'*%! '-!

I-.&(%!+.9*#&!8*!3'&6!:.7.:4!!V.!+'6$:%!*.+*!'3!*).!$&#/29*'7'*%!'-9&.8+./!83*.&!*).!9&#++!:'+*'-(=!

8-/!'3!'*!'+!/'&.9*:%!&.:8*./!*#!98$'*8:!.J$.-/'*2&.4!D-*.&.+*'-(:%=!*).!/.9&.8+.!'-!$&#/29*'7'*%!3#&!

.-.&(%!3'&6+!'+!/'&.9*:%!&.:8*./!*#!*).'&!)'()!7#:26.!#3!98$'*8:!.J$.-/'*2&.=!'-!*).!.8&:%!+*8(.+4!

V.!8:+#!$.&3#&6!+.7.&8:!&#02+*-.++!*.+*+!*#!.-+2&.!*).!&.:'80':'*%!#3!#2&!08+.:'-.!&.+2:*+4!

A'-/'-(+!3&#6!#2&!+*2/%!+)#,!*)8*! 3'&6+! '-!I-.&(%!+.9*#&!M'-9:2/'-(!.:.9*&'9'*%!3'&6+N!

.J$.&'.-9.!8!+'(-'3'98-*!/&#$!'-!$&#/29*'7'*%!83*.&!*).%!9&#++>:'+*!'-!*).!<O!68&H.*+=!,).&.8+!

,.!/#!-#*!3'-/!+*&#-(!.7'/.-9.!#3!+'(-'3'98-*!/.9&.8+.+!'-!3'&6!$&#/29*'7'*%!3&#6!#*).&!+.9*#&+!

'-!#2&!+86$:.4!V.!8:+#!#0+.&7.!*)8*!98$'*8:!.J$.-/'*2&.+!8-/!3'J./!8++.*+!#3!0#*)!.:.9*&'9'*%!

3'&6+! 8-/! #*).&! I-.&(%! 3'&6+! ,'*-.++! +'(-'3'98-*! '-9&.8+.+! 83*.&! 9&#++>:'+*'-(4! 199#&/'-(:%=!

I-.&(%!3'&6+!6'()*!2*':'L.! *).'&! '-9&.8+./!98$'*8:! M#0*8'-./! *)&#2()!9&#++>:'+*'-(!$&#9.++N! *#!

).87':%!'-7.+*!'-!'-3&8+*&29*2&.=!.K2'$6.-*=!8-/!$:8-*+!3#&!.J$8-+'#-=!,)'9)!6'()*!.7.-*28::%!

/868(.! *).'&! $&#/29*'7'*%4! P%! '/.-*'3%'-(! *).! /.*.&6'-8-*+! #3! 3'&6! $&#/29*'7'*%! '-! I-.&(%!

+.9*#&=!,.!3'-/!+*&#-(!.7'/.-9.! *)8*! *).! '-9&.8+.+! '-!98$'*8:!.J$.-/'*2&.+!83*.&!I-.&(%!3'&6+!

9&#++>:'+*! 8$$.8&! *#! 0.! 8++#9'8*./! ,'*)! *).! /.9&.8+.+! '-! 3'&6! $&#/29*'7'*%4! I+$.9'8::%=! *).!



! `Y!

-.(8*'7.!.33.9*+!#3!389*#&+!M'4.4=!1%<)'%2#*H<*+&)'.4*/#%"'*4#14(//@2)/')+5#8-/!/'%'*#(0+*4/$)<N!#-!

3'&6!$&#/29*'7'*%!8&.!3#2-/!*#!0.!629)!+*&#-(.&!8-/!6#&.!+*8*'+*'98::%!+'(-'3'98-*!'-!/.7.:#$./!

.9#-#6'.+!*)8-!'-!.6.&('-(!.9#-#6'.+4!^8+*=!9#&$#&8*.!(#7.&-8-9.!8-/!3'&6!:'K2'/'*%!8&.!*,#!

389*#&+!*)8*!).:$!.-)8-9.!3'&6!$&#/29*'7'*%!'-!0#*)!.:.9*&'9'*%!3'&6+!8-/!#*).&!3'&6+!3&#6!I-.&(%!

+.9*#&4!

;).!&.+*!#3!#2&!+*2/%!'+!+*&29*2&./!8+!3#::#,+4!O.9*'#-!F4W!$&.+.-*+!#2&!:'*.&8*2&.!&.7'.,!

,)':.!O.9*'#-!F4Y!'-*&#/29.+!#2&!6.*)#/#:#(%!8-/!/8*84!D-!O.9*'#-!F4Z=!,.!$&.+.-*!8-/!/'+92++!

#2&!.6$'&'98:!&.+2:*+4!^8+*=!O.9*'#-!F4[!+)#,+!#2&!9#-9:2+'#-+!8-/!$&#$#+./!'6$:'98*'#-+4!

M4K4! 75%.&'%8&.!&.65.,!

;).!$&#9.++!#3!(:#08:'L8*'#-!'-!3'-8-9'8:!68&H.*+!)8+!&.+2:*./!'-!8!+'(-'3'98-*!'-9&.8+.!'-!

*).! -260.&! #3! -#-><4O4! 3'&6+! #$*'-(! *#! 9&#++>:'+*! *).'&! +)8&.+! #-! <4O4! .J9)8-(.+! MI2-! i!

O80).&,8:=!WXXYn!c8&#:%'=!WXX\N4!;).+.!9#6$8-'.+!-#*!#-:%!&.$&.+.-*./!*)#+.!3&#6!/.7.:#$./!

.9#-#6'.+!02*!8:+#!'-9:2/./!-26.&#2+!3'&6+!3&#6!.6.&('-(!.9#-#6'.+!*)8*!,.&.!#$.-'-(!*).'&!

+*#9H!68&H.*+!*#!3#&.'(-!'-7.+*#&+!3#&!*).!3'&+*!*'6.4!;).!(&#,'-(!$#$2:8&'*%!#3!9&#++>:'+*'-(+!

)8+! +$8&H./! 9#-+'/.&80:.! 898/.6'9! '-*.&.+*=! :.8/'-(! *#! -26.&#2+! +*2/'.+! 3#92+./! #-!

2-/.&+*8-/'-(! *).! 6#*'78*'#-+! 0.)'-/! 3'&6+! $2&+2'-(! 9&#++>:'+*'-(4! P8+./! #-! 9#-7.-*'#-8:!

,'+/#6=! +9)#:8&+! )87.! $&'68&':%! '/.-*'3'./! *)&..! H.%! 6#*'78*'#-+=! '-9:2/'-(! M'N! +)8&.! $&'9.!

&.89*'#-+n!M''N! :'K2'/'*%=!62:*'!68&H.*! *&8/'-(=!$&'9.!/'+9#7.&%=!8-/!M'''N!9)8-('-(!68&H.*!&'+H!

.J$#+2&.+!8-/!*).!9#+*!#3!98$'*8:4!

?.(8&/'-(!*).!3'&+*! U2+*'3'98*'#-!3#&!9&#++>:'+*'-(=!.6$'&'98:!+*2/'.+!)87.!$&./#6'-8-*:%!

3#92+./!#-!*).!+)8&.!$&'9.!&.89*'#-+!+2&&#2-/'-(!8!3'&6z+!:'+*'-(!/.9'+'#-4!O.7.&8:!+*2/'.+!)87.!

.J*.-+'7.:%!.J86'-./!*)'+!8+$.9*=!+29)!8+!58+928:!.*!8:4!MWXX\Nd!+*2/%!3#&!O$8-'+)!3'&6+!9&#++!

:'+*./!'-!TpOI=!A&'U-+!.*!8:4!MWXFXNd!+*2/%!3#&!3#2&!12+*&8:'8-!+*#9H+!9&#++>:'+*./!'-!T.,!m.8:8-/!

8-/! 3'7.! T.,! m.8:8-/! +*#9H+! 9&#++>:'+*./! '-! 12+*&8:'84! D-! *).! +*2/%! 9#-/29*./! 0%! I2-! 8-/!

O80).&,8:!MWXXYN=!*).!82*)#&+!+$.9'3'98::%!'-7.+*'(8*.!*).!9#-*&'02*'#-!#3!<4O4!+*#9H!.J9)8-(.+!

*#! *).!$&'9.!/'+9#7.&%!$&#9.++! 3#&!-#-><4O4! +*#9H+! *)8*!)87.!0..-!9&#++>:'+*./! '-! *).!<-'*./!

O*8*.+4! ;).! 3'-/'-(+! &.7.8:! *)8*! *).! <4O4! .J9)8-(.! +'(-'3'98-*:%! 9#-*&'02*.+! *#! *).! $&'9.!

/'+9#7.&%!6.9)8-'+6!3#&!*).+.!+*#9H+4!

A2&*).&6#&.=!78&'#2+!+*2/'.+!'-/'98*.!*)8*!9&#++>:'+*'-(!#-!#7.&+.8+!.J9)8-(.+!98-!:.8/!*#!

'6$&#7./! :'K2'/'*%! 3#&! 3'&6+=!,)'9)! '+! #3*.-! 9#-+'/.&./! 8! $&'68&%!6#*'78*'#-! 3#&! 9#&$#&8*.!

68-8(.&+!MP&'+!.*!8:4=!WXX`n!E#//=!WXFYN4!;).+.!.-)8-9.6.-*+!8&.!.7'/.-*!'-!+.7.&8:!8+$.9*+=!

'-9:2/'-(! :#,.&! 0'/>8+H! +$&.8/+=! '-9&.8+./! *&8/'-(! 7#:26.+=! 8-/! )'().&! *&8/'-(! 78:2.+4!



! `Z!

E#6#,'*L! .*! 8:4! MFGG]N=! 3#&! .J86$:.=! &.$#&*./! 8! )'().&! *&8/'-(! 7#:26.=! 8-/! 8! /.9&.8+.! '-!

/#6.+*'9!0'/>8+H!+$&.8/+!3#&!<O!9&#++>:'+*./!3'&6+!3&#6!R.J'9#4!P&'+!.*!8:4!MWXX`N!&.7.8:./!8-!

.9#-#6'98::%!8-/!+*8*'+*'98::%!+'(-'3'98-*!'-9&.8+.!'-!*).!:'K2'/'*%!#3!/#6.+*'9!+*#9H!83*.&!*).!

:'+*'-(! '-! *).! <4O4! 1-#*).&! +'(-'3'98-*! 0.-.3'*! #3! 9&#++>:'+*'-(! '+! *).! $#*.-*'8:! 3#&! 9)8-('-(!

68&H.*! &'+H! .J$#+2&.+! 8-/! *).! 9#+*! #3! 98$'*8:4! "&#++>:'+*'-(+! 8&.! #3*.-! $.&9.'7./! $#+'*'7.:%!

0.982+.! *).%! 8::#,! 68-8(.6.-*! *#! 9'&9267.-*! &.(2:8*#&%! &.+*&'9*'#-+=! &./29.! 9#+*+=! 8-/!

#7.&9#6.!'-3#&68*'#-!08&&'.&+!*)8*!*%$'98::%!'6$./.!9&#++>0#&/.&!.K2'*%!'-7.+*6.-*!Mc8&#:%'=!

WXX\N4! O*2/%! 0%! Q8':! 8-/! ^.2L! MWXXGN! +)#,./! *)8*! 9#6$8-'.+! ,'*)! 9&#++>:'+*'-(+! #-! <4O4!

.J9)8-(.+!#0+.&7.!8!&./29*'#-!'-!*).'&!9#+*!#3!98$'*8:!&8-('-(!3&#6!`X!*#!FWX!08+'+!$#'-*+4!

O.7.&8:! 8//'*'#-8:! +*2/'.+! )'():'()*! 78&'#2+! 0.-.3'*+! *)8*! 9&#++>:'+*./! 3'&6+! 98-! .-U#%4!

;).+.!'-9:2/.!8-!.-)8-9.6.-*!'-!*).!'-3#&68*'#-!.-7'&#-6.-*!3#&!-#-><4O4!+*#9H+!MA.&-8-/.+!

i!A.&&.'&8=!WXX]N=!(&.8*.&!8-8:%+*!9#7.&8(.!8-/!'-9&.8+./!3#&.98+*!8992&89%!M^8-(!.*!8:4=!WXXYN=!

8-/! (#7.&-8-9.! '6$&#7.6.-*+! Mc8&#:%'=! WXX\N4! 199#&/'-(! *#! *).! 3'-/'-(+! #3! I/'+#-! 8-/!

V8&-#9H!MWXX]N=!.6.&('-(!.K2'*%!68&H.*+!#3*.-!389.!)'().&!*&8-+89*'#-!9#+*+=!'-9&.8+./!&'+H!#3!

38':./!*&8/.+=!8-/!$#*.-*'8:!9)8::.-(.+!&.:8*./!*#!3'-8-9'8:!'-3#&68*'#-!/2.!*#!/'7.&+.!899#2-*'-(!

$&89*'9.+=!/'+9:#+2&.!&.K2'&.6.-*+=!8-/!.-3#&9.6.-*4!P%!/.9'/'-(!*#!$2&+2.!9&#++>:'+*'-(!#-!8!

<4O4!.J9)8-(.=!*).+.!9#+*+=!0#*)!/'&.9*!8-/!'-3#&68*'#-8:=!98-!0.!.8+./4!;)'+!+*&8*.('9!6#7.!

8::#,+!*).!9&#++>:'+*./!3'&6!*#!0.-.3'*!3&#6!*).!&#02+*!'-3#&68*'#-!.-7'&#-6.-*!8-/!'-7.+*#&!

$&#*.9*'#-!&.(2:8*'#-+!8++#9'8*./!,'*)!*).!<-'*./!O*8*.+4!

5&#/29*'7'*%! '+! ,'/.:%! &.9#(-'L./! 8+! *).! 6#+*! +'(-'3'98-*! 9)8&89*.&'+*'9! #3! 8! 3'&6! 8-/!

+.&7.+! 8+! 8!7.&+8*':.!6.8+2&.!#3! '*+! $.&3#&68-9.4!IJ*.-+'7.! &.+.8&9)!)8+!0..-! 9#-/29*./! *#!

'/.-*'3%! *).! 389*#&+! *)8*! 9#-*&'02*.! *#! '6$&#7.6.-*+! '-! $&#/29*'7'*%! 8*! *).! 3'&6! :.7.:4! D-! 8!

9#6$&.).-+'7.!+2&7.%!9#-/29*./!0%!O%7.&+#-!MWXFFN=!'*!'+!+2((.+*./!*)8*!*).!.J'+*'-(!:'*.&8*2&.!

)8+!'/.-*'3'./!78&'#2+!'-*.&-8:!8-/!.J*.&-8:!/&'7.&+!*)8*!899#2-*!3#&!/'33.&.-9.+!'-!$&#/29*'7'*%!

86#-(!3'&6+4!;).!'-*.&-8:!/&'7.&+!.-9#6$8++!389*#&+!+29)!8+!68-8(.&'8:!*8:.-*=!*).!K28:'*%!#3!

98$'*8:!8-/!:80#&!'-$2*+=!&.+.8&9)!8-/!/.7.:#$6.-*=!'-3#&68*'#-!*.9)-#:#(%=!:.8&-'-(!0%!/#'-(=!

3'&6!+*&29*2&.!/.9'+'#-+=!8-/!$&#/29*!'--#78*'#-4!;).!.J*.&-8:!/&'7.&+!#3!$&#/29*'7'*%!'-9:2/.!

$&#/29*'7'*%!+$'::#7.&+=!9#6$.*'*'#-!,'*)'-!*).!68&H.*=!'-/2+*&%!/.&.(2:8*'#-=!*).!3:.J'0':'*%!#3!

'-$2*!68&H.*+=!8-/!*&8/.!9#6$.*'*'#-4!!

I6.&('-(!:'*.&8*2&.!+2((.+*+!*)8*!3#&.'(-!#,-.&+)'$!98-!+.&7.!8+!8-#*).&!/&'7.&!#3!3'&6!

$&#/29*'7'*%4!D-!8!&.9.-*!+*2/%!0%!f2!.*!8:4!MWXWWN=!,)'9)!2*':'L./!*).!V#&:/!P8-H!I-*.&$&'+.!

O2&7.%! MVPION! /8*8+.*! 9#6$&'+'-(! #7.&! FWX=XXX! 3'&6+! 3&#6! FYG! 9#2-*&'.+=! *).! '6$89*! #3!

3#&.'(-!#,-.&+)'$!#-!3'&6!$&#/29*'7'*%!'-!$&'78*.!3'&6+!,8+!.J86'-./4!;).!+*2/%!3#2-/!+*&#-(!



! `[!

.7'/.-9.!#3!$#+'*'7.!&.:8*'#-+)'$!0.*,..-!3#&.'(-!#,-.&+)'$!8-/!3'&6!$&#/29*'7'*%4!!5&.7'#2+!

&.+.8&9)!)8+!8:+#!.J$:#&./!*,#!$#*.-*'8:!9)8--.:+!*)&#2()!,)'9)!3#&.'(-!#,-.&+)'$!'-3:2.-9.+!

$&#/29*'7'*%b! '--#78*'#-! 8-/! 3'-8-9.4! A#&.'(-! #,-.&+)'$! '+! 8++#9'8*./! ,'*)! '-9&.8+./!

'--#78*'#-!89*'7'*'.+!8-/!&./29./!3'-8-9'8:!9#-+*&8'-*+!,'*)'-!)#+*!3'&6+!8-/!0#*)!'--#78*'#-!

8-/! '6$&#7./! 899.++! *#! 3'-8-9.! 8&.! H-#,-! *#! 9#-*&'02*.! *#! )'().&! 3'&6! $.&3#&68-9.! 8-/!

$&#/29*'7'*%!MP#208H&'!.*!8:4=!WXFYn!_'-!.*!8:4=!WXFGn!^2#-(!.*!8:4=!WXF`N4!A#&!'-+*8-9.=!+.7.&8:!

$8$.&+!)87.!)'():'()*./!*).!:'-H!0.*,..-!3#&.'(-!#,-.&+)'$!8-/!&./29./!3'-8-9'8:!9#-+*&8'-*+!

MP.9H!.*!8:4=!WXX\N4!A'-8-9'-(!#0+*89:.+=!'-!*2&-=!)87.!0..-!'/.-*'3'./!8+!389*#&+!*)8*!)'-/.&!3'&6!

$.&3#&68-9.! 8-/! $&#/29*'7'*%! MP.9H=! E.6'&(wÜÇc2-*=! .*! 8:4=! WXX[N4! ;).&.3#&.=! 3'&6+! ,'*)!

3#&.'(-!#,-.&+)'$!68%!0.-.3'*! 3&#6!*).!3'-8-9'8:!+2$$#&*!$&#7'/./!0%! *).'&! 3#&.'(-!$8&.-*+=!

:.8/'-(! *#! )'().&! :.7.:+! #3! $&#/29*'7'*%4! D-! 8//'*'#-=! f2! .*! 8:4! MWXWWN! $&#$#+.! *)8*! 3#&.'(-!

#,-.&+)'$!98-!.-)8-9.!$&#/29*'7'*%!*)&#2()!*).!2*':'L8*'#-!#3!*.:.9#662-'98*'#-!389':'*'.+!8-/!

*).! 68-8(.6.-*! #3! :80#&! 9#+*+4! D-! 389*=! 3'&6+! ,'*)! 3#&.'(-! #,-.&+)'$! #3*.-! &.:%! 6#&.!

.J*.-+'7.:%! #-! 9#662-'98*'#-! *.9)-#:#(%! 9#6$8&./! *#! *).'&! $2&.:%! /#6.+*'9! 9#2-*.&$8&*+4!

@'7.-!*)8*!*).!8/#$*'#-!#3!*.:.9#662-'98*'#-!8$$:'98*'#-+!)8+!0..-!3#2-/!*#!)87.!8!$#+'*'7.!

'6$89*!#-!3'&6!$&#/29*'7'*%!M1&-#:/!.*!8:4=!WXX]N=!'*!'+!:'H.:%!*)8*!3'&6+!,'*)!3#&.'(-!#,-.&+)'$!

89)'.7.!)'().&!$&#/29*'7'*%!:.7.:+!*)&#2()!*).'&!0&#8/.&!2+8(.!#3!*.:.9#662-'98*'#-!&.+#2&9.+4!!

E.+$'*.!*).!.J*.-+'7.!0#/%!#3!&.+.8&9)!.J$:#&'-(!*).!'6$89*!#3!9&#++>:'+*'-(!#-!78&'#2+!

8+$.9*+!#3!3'&6!$.&3#&68-9.!8-/!+*2/%'-(!*).!.33.9*+!#3!3#&.'(-!#,-.&+)'$!#-!3'&6!$&#/29*'7'*%=!

*).! &.:8*'#-+)'$! 0.*,..-! 9&#++>:'+*'-(! 8-/! 3'&6! $&#/29*'7'*%! )8+! &.9.'7./! &.:8*'7.:%! :'6'*./!

8**.-*'#-4! D*! '+! '6$#&*8-*! *#! -#*.! *)8*!,)':.! 0#*)! 9&#++>:'+*'-(! 8-/! 3#&.'(-!#,-.&+)'$! .-80:.!

9#6$8-'.+! *#! .J$8-/! *).'&! &.89)! 0.%#-/! *).'&! /#6.+*'9! 68&H.*+=! 9&#++>:'+*'-(! 8-/! 3#&.'(-!

#,-.&+)'$!8&.!/'+*'-9*!9#-9.$*+!,'*)!/'33.&.-*! '6$:'98*'#-+4!"&#++>:'+*'-(!.-*8':+!8!/.:'0.&8*.!

+*&8*.('9!/.9'+'#-!0%!8!9#6$8-%!*#!.J$8-/!'*+!68&H.*!$&.+.-9.!0%!:'+*'-(!'*+!+)8&.+!#-!8!3#&.'(-!

.J9)8-(.4!;)'+! +*&8*.('9!6#7.!8::#,+! *).! 9#6$8-%! *#! 8**&89*! 8! :8&(.&!$##:!#3! '-7.+*#&+! 8-/!

.-)8-9.! '*+! 7'+'0':'*%! '-! '-*.&-8*'#-8:! 68&H.*+4! D-! 9#-*&8+*=! 3#&.'(-! #,-.&+)'$! &.3.&+! *#! *).!

9#6$#+'*'#-! #3! 8! 9#6$8-%z+! #,-.&+)'$! +*&29*2&.=! '-/'98*'-(! *).! $8&*'9'$8*'#-! #3! 3#&.'(-!

'-7.+*#&+!,)#!)#:/!+)8&.+!'-!*).!9#6$8-%4!D*!+'(-'3'.+!*).!$&.+.-9.!#3!'-*.&-8*'#-8:!'-7.+*#&+!

86#-(!*).!9#6$8-%z+!+)8&.)#:/.&+!8-/!/#.+!-#*!-.9.++8&':%!'-7#:7.!9&#++>:'+*'-(4!

@.-.&8::%=!.6$'&'98:!+*2/'.+!)'():'()*./!*)8*!9&#++>:'+*'-(!$&.+.-*+!8!+'(-'3'98-*!8/78-*8(.!

0%!$#*.-*'8::%!&.+)8$'-(!68&H.*!&'+H!.J$#+2&.+!8-/!&./29'-(!*).!9#+*!#3!98$'*8:4!O'62:*8-.#2+:%=!

+*2/'.+!)87.!9#-+'+*.-*:%!+)#,-!*)8*!*).!8::.7'8*'#-!#3!3'-8-9'8:!9#-+*&8'-*+=!389':'*8*./!0%!*).!

3'-8-9'8:! +2$$#&*! .J*.-/./! 0%! 3#&.'(-! '-7.+*#&+=! 98-! 89*! 8+! 8! 7.)'9:.! 3#&! .-)8-9'-(! 3'&6!



! `\!

$&#/29*'7'*%4!"#-+'/.&'-(!*).+.!3'-/'-(+=!#2&!)%$#*).+'+!+2((.+*+!*)8*!*).!6#&.!9#+*>.33.9*'7.!

98$'*8:!89K2'&./!0%!9#6$8-'.+!*)&#2()!9&#++>:'+*'-(!)8+!*).!$#*.-*'8:!*#!+*'62:8*.!*).'&!#7.&8::!

$&#/29*'7'*%4!

;)'+!&.+.8&9)!8'6+!*#!.J$8-/!*).!.J'+*'-(!0#/%!#3!+9)#:8&:%!H-#,:./(.!9#-9.&-'-(!*).!

-.J2+!#3!3'&6!$&#/29*'7'*%!8-/!9&#++>:'+*'-(=!,'*)!8!+$.9'3'9!3#92+!#-!*).'&!'-*.&$:8%!,'*)'-!*).!

.-.&(%!+.9*#&!9&#++>:'+*./!'-!*).!<O!68&H.*4!B2&!.6$)8+'+!#-!*).!.-.&(%!+.9*#&!'+!08+./!#-!8!

+.&'.+! #3! .-.&(%>&.:8*./! 9&'+.+! *)8*! )87.! 2-3#:/./! #7.&! *).! $8+*! *,#! /.98/.+4! ;).+.! 9&'+.+!

.-9#6$8++./!*).!WXXX+!.-.&(%!9&'+'+!MWXXY>WXX]N=!*).!#':!9&8+)!#3!WXFZ=!*).!+20+*8-*'8:!/.9:'-.!

'-!#':!$&'9.+!'-!WXF\=!8-/!*).!(:#08:!.-.&(%!9&'+'+!+$8--'-(!3&#6!WXWF!*#!WXWY4!;)'+!6#&.!&.9.-*!

9&'+'+!#3!*).!"#7'/>FG!$8-/.6'9!'-!WXWF!8-/!*).!?2++'8-!'-78+'#-!#3!<H&8'-.!'-!WXWW!,.&.!8:+#!

'-9:2/./4!;).+.!9&'+.+!)87.!833.9*./!-#*!#-:%!)#,!*).!,#&:/z+!.9#-#6%!,#&H+!02*!8:+#!)#,!

'-/'7'/28:!9#6$8-'.+!#$.&8*.4!D-/../=!1)'&!.*!8:4!MWXWWN!8&(2.!*)8*!-26.&#2+!&.68&H80:.!.7.-*+!

#992&&'-(!'-!&.9.-*!%.8&+=!'-9:2/'-(!*).!(:#08:!3'-8-9'8:!9&'+'+!8-/!*).!"#7'/>FG!9&'+'+=!8$$.8&!

*#!&8'+.!9#-9.&-+!&.(8&/'-(!'-9&.8+'-(!.9#-#6'9!2-9.&*8'-*'.+4!I+$.9'8::%=!E8-(!.*!8:4!MWXWYN!

3'-/!*)8*!*).!.-.&(%>&.:8*./!2-9.&*8'-*'.+!+'(-'3'98-*:%!'-9&.8+./!/2&'-(!*).!&.9.-*!9&'+.+=!+29)!

8+! (:#08:! 3'-8-9'8:! 9&'+'+! MWXX]N=! *).!/.0*! 9&'+'+! '-!I2&#$.! MWXFX>WXFFN=! *).!"#7'/>FG! 9&'+'+!

MWXWX>WXWFN=!8-/!*).!?2++'8d+!'-78+'#-!#3!<H&8'-.!MWXWWN4!O29)!&.68&H80:.!.7.-*+!8$$.8&!*#!!

:.8/!*#!-.(8*'7.!.33.9*+!#-!0#*)!*).!(:#08:!.9#-#6%!8-/!*).!.-.&(%!68&H.*+!ME8-(!.*!8:4=!WXWYn!

A8&'/!.*!8:4=!WXWYn!T8..6!.*!8:4=!WXWYn!T8..6!.*!8:4=!WXWWN4!5&.7'#2+!.6$'&'98:!+*2/'.+!8:+#!+)#,!

.7'/.-9.! #3! +20+*8-*'8:! 9#-*8('#-! .33.9*+! 89&#++! .-.&(%! 68&H.*+! #7.&! *).! $.&'#/+! #3! 9&'+'+!

MT8..6!.*!8:4=!WXWFn!T8..6!.*!8:4=!WXWXn!?.)68-!.*!8:4=!WXWYn!<68&!.*!8:4=!WXWWN4!A2&*).&6#&.=!

#,'-(!*#!*).!'-).&.-*!98$'*8:>'-*.-+'7.!-8*2&.!#3!*).!.-.&(%!+.9*#&!8-/!'*+!H.%!&#:.!8+!8!$&'68&%!

'-(&./'.-*!3#&!(&#,*)!'-!.9#-#6'.+=!'*+!$&#/29*'7'*%!)8+!+'(-'3'98-*!'6$:'98*'#-+!3#&!*).!#7.&8::!

(:#08:!.9#-#6%4!"#-+.K2.-*:%=!*)'+!+*2/%!+..H+!*#!.J$:#&.!*).!'-*&'98*.!&.:8*'#-+)'$!0.*,..-!

9&#++>:'+*'-(!8-/!*).!$&#/29*'7'*%!#3!.-.&(%!9#6$8-'.+=!,'*)'-!*).!9#-*.J*!#3!*).!.-.&(%!9&'+.+4!

;)&#2()! 8! 9#6$&.).-+'7.! 8-8:%+'+=! 78&'#2+! 8+$.9*+! #3! *)'+! &.:8*'#-+)'$! 8&.! .J$:#&./4!

A'&+*:%=!,.!'-7.+*'(8*.!)#,!9&#++>:'+*'-(!'-3:2.-9.+!$&#/29*'7'*%!'-!/'33.&.-*!68&H.*!9#-*.J*+!0%!

9#6$8&'-(!3'&6+!'-!.6.&('-(!68&H.*+!*#!*)#+.!'-!/.7.:#$./!68&H.*+4!;)'+!8-8:%+'+!8::#,+!2+!*#!

(8'-!'-+'()*+! '-*#!*).!78&%'-(!'6$89*!#3!9&#++>:'+*'-(!#-!$&#/29*'7'*%!89&#++!/'33.&.-*!68&H.*!

.-7'&#-6.-*+4!A2&*).&6#&.=!,.!.J*.-/!#2&!8-8:%+'+!0.%#-/!*).!.-.&(%!+.9*#&!0%!9#6$8&'-(!*).!

$&#/29*'7'*%! #3! .-.&(%! +.9*#&! 3'&6+!,'*)! 3'&6+! 3&#6!#*).&! +.9*#&+! *)8*! )87.! 8:+#! 2-/.&(#-.!

9&#++>:'+*'-(4! ;)'+! 9#6$8&8*'7.! 8$$&#89)! +2((.+*+! ,).*).&! *).! '6$89*! #3! 9&#++>:'+*'-(! #-!

$&#/29*'7'*%!'+!2-'K2.!*#!*).!.-.&(%!+.9*#&!#&!'3!+'6':8&!$8**.&-+!.J'+*!89&#++!/'33.&.-*!'-/2+*&'.+4!



! ``!

D-!8//'*'#-=!,.!.J86'-.!*).!.33.9*+!#3!9&#++>:'+*'-(!#-!3'&6!$&#/29*'7'*%!89&#++!/'33.&.-*!$)8+.+!

83*.&! *).! 9&#++>:'+*'-(! $&#9.++4! O$.9'3'98::%=!,.! 8-8:%L.! *).! 3'&+*! 3'7.! %.8&+! 3#::#,'-(! 9&#++>

:'+*'-(!8-/!*).!+20+.K2.-*!%.8&+!*#!'/.-*'3%!$#*.-*'8:!78&'8*'#-+!'-!*).!'6$89*!#3!9&#++>:'+*'-(!#-!

3'&6!$&#/29*'7'*%!#7.&!*'6.4!^8+*:%=!#2&!+*2/%!8'6+!*#!'/.-*'3%!*).!H.%!389*#&+!*)8*!+'(-'3'98-*:%!

9#-*&'02*.!*#!78&'8*'#-+!'-!$&#/29*'7'*%!86#-(!9&#++>:'+*./!.-.&(%!+.9*#&!3'&6+!'-!*).!$&.+.-9.!

#3! 9&#++>:'+*'-(4! P%! 2-9#7.&'-(! *).+.! 389*#&+=! ,.! 98-! 0.**.&! 2-/.&+*8-/! *).! 2-/.&:%'-(!

6.9)8-'+6+!*)8*!/&'7.!$&#/29*'7'*%!#2*9#6.+!'-!*)'+!+$.9'3'9!9#-*.J*4!

M4L4! R.%:+/+-+0A!'*/!T'%'!

@"!"$"%=(.>21242*+%

@"!"$"$"%&5.0;/.0'*%80);%3)21,-.0<0.+%

D-!*)'+!+*2/%=!,.!.+*'68*.!*).!*#*8:!389*#&!$&#/29*'7'*%!M;A5N!8*!3'&6!:.7.:=!8!$&#J%!3#&!3'&6!

$&#/29*'7'*%4!V.!08+./!#-!8-!8++26$*'#-!*)8*!*).!#2*$2*!#3!3'&6!)!'+!'/.-*'3'./!*)&#2()!8!"#00>

E#2(:8+!$&#/29*'#-!32-9*'#-!8+!'-!IK28*'#-!MZ4FN!MA#-+>?#+.-!.*!8:4=!WXWFN4!

û(! 3 ; _bZ(!,(!
@0!(!

@1!!!!MZ4FN!

,).&.!û(!!'+!*).!3'&6!78:2.!8//./!#&!3'&6!#2*$2*4!_bZ(!!'+!*).!*#*8:!389*#&!$&#/29*'7'*%4!,(!!

8-/! !(!! +*8-/! 3#&! :80#&! '-$2*! 8-/! 98$'*8:! '-$2*=! &.+$.9*'7.:%4! :A! &.$&.+.-*+! *).! :80#&! #2*$2*!

.:8+*'9'*%!,)':.!:8!'+!*).!98$'*8:!#2*$2*!.:8+*'9'*%4!

;).!3'&6>:.7.:!*#*8:!389*#&!$&#/29*'7'*%!'+!.+*'68*./!8+!'-!IK28*'#-!MZ4WN4!

ü x-_bZ(!/ 3 ü x-û(!/ ] :¡A ü x-,(!/ ];:¡8 ü x-!(!/!!MZ4WN!

,).&.! :¡A! 8-/! :¡8! 8&.! .+*'68*./! 2+'-(! *).! (.-.&8:'L./! 6.*)#/! #3! 6#6.-*+! M@RRN!

.+*'68*#&+!+2((.+*./!0%!V##:/&'/(.!MWXXGN!3#&!*).!08+.:'-.!&.+2:*+4!;).!.J*8-*!:'*.&8*2&.!+)#,+!

+.7.&8:!8$$&#89).+!*#!.+*'68*.!$&#/29*'#-!32-9*'#-+!3#&!3'&6!$&#/29*'7'*%!M+..!19H.&0.&(!.*!8:4!

MWXF[NN4! D-! *)'+!+*2/%=!,.!3#::#,!*).!6.*)#/!$&#$#+./!0%!V##:/&'/(.!MWXXGN!,'*)!#-.>+*.$!

@RR!.+*'68*#&!3#&!#2&!08+.:'-.!3'-/'-(+4!1//'*'#-8::%=!3#&!&#02+*-.++!9).9H+=!,.!8:+#!.6$:#%!

*).!6.*)#/+!#3!^.7'-+#)-!8-/!5.*&'-!MWXXYN!8-/!B::.%!8-/!58H.+!MFGG\N!,'*)!19H.&0.&(!.*!8:4!

MWXF[N!M1"AN!9#&&.9*'#-4!

?.3.&&'-(!*#!&.:8*./!+*2/'.+!M19H.&0.&(!.*!8:4=!WXF[n!^'!.*!8:4=!WXWFn!?.-!.*!8:4=!WXWWN=!,.!

8/#$*! 3#::#,'-(! 78&'80:.+! M8+! $&.+.-*./! '-!;80:.! Z4F1N! *#! .+*'68*.! 3'&6!$&#/29*'7'*%! M;A5N!

3#::#,'-(!83#&.6.-*'#-./!8$$&#89).+4!

!



! `]!

!

2'#-.!M4?4!!^'+*!#3!78&'80:.+!8-/!*).'&!/8*8!+#2&9.+!
!"#$"%&'( )*+%,&( -#,.$'/(%* ( 01$2( 3"2"(4,5#6'4(
78(!"#$"%&'4(2,('42$+"2'(2,2"&(9"62,#(:#,/562$;$2*(<=>-?(((
'HB?VG!C>JF>J! "#$%#$& .FABMJHIE!HITC?A! ,W!NCLLMB!

-ADHIHJHU!
&HXCI!

YM@CB!HIF>J! '()*+& %>?@AB!CD!A?FLCZAAG! &?FLCZAA!
$MFHJML!HIF>J! ,(%-$(.& %AJ!DH[AN!MGGAJG! ,W!NCLLMB!

(IJAB?ANHMJA!HIF>J! /0$1+213-($1& +CJML! TCGJG! A[TL>NA! NAFBATHMJHCI! MIN!
M?CBJHOMJHCI! ,W!NCLLMB!

@8((A.:&"1"2,#*(;"#$"%&'4(
$MFHJML!A[FAINHJ>BAG! ,(%14& 'HB?VG!TMFHJML!A[FAINHJ>BAG! ,W!NCLLMB!

-ADHIHJHU!
&HXCI!

$CBFCBMJA!ECUABIMITA! 5*61+0(071& \CUABIMITA!FHLLMB!GTCBA! WTCBA!
WJMJA!C]IABG^HF! 8$($19*:0& _ABTAIJMEA!CD!GJMJA!C]IABG^HF!CD!TMFHJML! -MJHC!

YH`>HNHJZ! '-;#-3-$<& 4$>BBAIJ! MGGAJG! =! $>BBAIJ! LHM@HLHJHAG9! a! +CJML!
MGGAJG! -MJHC!

@"!"$"#"%&5.0;/.0'*%.>(%1(.();0'/'.5%28%80);%3)21,-.0<0.+%

;#! '/.-*'3%! *).! /.*.&6'-8-*+! #3! 3'&6! $&#/29*'7'*%! '-! I-.&(%! +.9*#&=! ,.! $&#$#+.! *).!

&.(&.++'#-!6#/.:!8+!'-!IK28*'#-!MZ4YN4!

CDE,-2-! 1;H2 A H! A #̂b5cMd,-2-! A $̂bNeRRP[4RQ4L6 A /̂b5cMd,-2-! T bNeRRP[4RQ4L6 A f,-2-!_ A;W,-2-!!!/mAW6!

,).&.! )9# 19# '! +*8-/! 3#&! 3'&6=! 9#2-*&%=! 8-/! %.8&=! &.+$.9*'7.:%4! _bZ! '+! *).! *#*8:! 389*#&!

$&#/29*'7'*%=! .+*'68*./!2+'-(!V##:/&'/(.! MWXXGN!,'*)! #-.>+*.$!@RR!.+*'68*#&4!6B! 8-/!6!!

98$*2&.+!*).!9#2-*&%>3'J./!.33.9*+!8-/!%.8&>3'J./!.33.9*+=!&.+$.9*'7.:%4!\*Ihá#+*8-/+!3#&!3'&6d+!

98$'*8:!.J$.-/'*2&.+4!\ÜâììíàHìÅHåp# '+!8!/266%!78&'80:.! M\ÜâììíàHìÅHåp!|!F!3#&! *).!$.&'#/!

83*.&! 9&#++>:'+*'-(!8-/!|!X!#*).&,'+.N4!¢! &.$&.+.-*+! *).!68*&'J!#3!#*).&! 3'&6>:.7.:!78&'80:.+=!

'-9:2/'-(!M'N!Y(7*4+%+1*=!9#&$#&8*.!(#7.&-8-9.=!6.8+2&./!0%!*).!(#7.&-8-9.!$'::8&!+9#&.n!M''N!

;'%'*V(0+=!*).!+*8*.!#,-.&+)'$!#3!98$'*8:n!8-/!M'''N!X):.)&)',=!*).!&8*'#!#3!M92&&.-*!8++.*+!>!92&&.-*!

:'80':'*'.+N!*#!*#*8:!8++.*+!M+..!;80:.!Z4FPN4!V.!08+./!#-!$&.7'#2+!+*2/'.+!#-!3'&6!$&#/29*'7'*%!

ME'-(!.*!8:4=!WXF\n!;'8-!i!;,'*.=!WXFFN!*#!.6$:#%!*)#+.!3'&6>:.7.:!78&'80:.+!'-!#2&!&.(&.++'#-!

6#/.:+4!

C8&'#2+! 6#/.:! +$.9'3'98*'#-+! 8&.! .6$:#%./! *#! .+*'68*.! *).! /.*.&6'-8-*+! #3! 3'&6!

$&#/29*'7'*%=! '-9:2/'-(! MFN! &8-/#6! .33.9*+! 6#/.:n! MWN! 9#2-*&%>3'J./! .33.9*+n! MYN! %.8&>3'J./!

.33.9*+n!8-/!MZN!0#*)!9#2-*&%>3'J./!.33.9*+!8-/!%.8&>3'J./!.33.9*+=!,)'9)!'+!8:+#!*).!&.(&.++'#-!

6#/.:!'-!IK28*'#-!MZ4YN4!D-!.89)!6#/.:!3&#6!MFN!*#!MZN=!,.!$&.+.-*!*).!&.(&.++'#-!&.+2:*+!3#&!*).!

-#->/.6.8-./!'-*.&89*'#-!*.&6!M'4.4=!P%<*H\P4(//V2)/')+5N!8-/!*).!/.6.8-./!'-*.&89*'#-!*.&6!

M'4.4=!O*-*%+*&á1%<*H\P4(//V2)/')+5N4!;).!/.6.8-./!'-*.&89*'#-!*.&6!'+!$&#$#+./!0%!P8::'!8-/!

Oe&.-+.-!MWXFYN!*#!6'-'6'L.!*).!&'+H!'-!,)'9)!*).!.+*'68*./!'-*.&89*'#-!*.&6+!6'()*!98$*2&.!



! `G!

*).! /8*8d+! #*).&! 3.8*2&.+! +$2&'#2+:%4!199#&/'-(:%=! *).! 82*)#&+! +2((.+*! *).! $8-.:! &.(&.++'#-+!

+)#2:/!0.!.+*'68*./!8+!'-!IK28*'#-!MZ4Z!<N4!

û(! 3 ; ï( 5 C$ñ$(! 5 C&ñ&(! 5 C>-ñ$(! ];ñ£$(C/-ñ&(! ];ñ£&(C/ 5;ëV(!;!MZ4ZN!

,).&.!ñ$(!!8-/!ñ&(!!+*8-/!3#&!*).!.J$:8-8*#&%!78&'80:.+!3#&!2-'*!)!8*!*'6.!'4!ñ£$(C!8-/!ñ£&(C!

&.$&.+.-*!*).!6.8-!#3!ñ$(!!8-/!ñ&(!!#7.&!*'6.!3#&!9&#++>+.9*'#-8:!2-'*!'=!&.+$.9*'7.:%4!

1//'*'#-8::%=!&#02+*!+*8-/8&/!.&&#&+!8&.!8/#$*./!'-!8::!#3!#2&!&.(&.++'#-!6#/.:+!M+..!*).!

.6$'&'98:! &.+2:*+! '-! O.9*'#-! Z4Z4WN4! O29)! &#02+*! +*8-/8&/! .&&#&+! 8&.! 9#-+'/.&./! *#! 0.!

8+%6$*#*'98::%!.K2'78:.-*!*#!*).!#-.+!$&#$#+./!'-!1&.::8-#!MFG]`Nd+!+*2/%=!,)'9)!8$$.8&!&#02+*!

*#!0#*)!,'*)'->$8-.:!M+.&'8:N!9#&&.:8*'#-!8-/!9&#++>+.9*'#-8:!).*.&#+H./8+*'9'*%4!

M4L4K4!T'%'!

P8+./!#-!*).!9#-+#:'/8*./!/8*8!3&#6!"'*'08-H!8-/!P8-H!#3!T.,!p#&H!R.::#-!/.$#+'*#&%!

&.9.'$*+!,.0+'*.+=!,.!#0*8'-!:'+*!#3!3'&6+!,)'9)!9&#++>:'+*!*#!*).!<O!+*#9H!68&H.*+!3&#6!WXXW!*#!

WXWW4!1--28:!/8*8!#3!78&'80:.+!3#&!.+*'68*'-(!*).!*#*8:!389*#&!$&#/29*'7'*%!M;A5N!8-/!&.(&.++'#-!

6#/.:+! 8&.! 8::! 9#::.9*./! 3&#6! ?.3'-'*'7! I'H#-4! B2&! 3'-8:! +86$:.! 9#-+'+*+! #3! GFF! 3'&6>%.8&!

#0+.&78*'#-+!#-![G!9&#++>:'+*./!3'&6+!3&#6!I-.&(%!+.9*#&4!?.(8&/'-(!.:.9*&'9'*%!3'&6+=!,.!)87.!

8!*#*8:!-260.&!#3!WW!.:.9*&'9'*%!3'&6+!,'*)!Y][!3'&6>%.8&!#0+.&78*'#-+4!

;80:.!Z4W!&.$#&*+!*).!+2668&%!+*8*'+*'9+!#3!8::!78&'80:.+!.6$:#%./!'-!#2&!+*2/%4!V.!-#*.!

*)8*!#2&!6.8-!#3!*#*8:!389*#&!$&#/29*'7'*%!M;A5N!M8+!+)#,-!'-!;80:.!Z4W1N!'+!-.8&:%!.K28:!*#!*).!

6.8-!;A5!3&#6!$&.7'#2+!+*2/'.+!#-!3'&6!$&#/29*'7'*%!MA'(8:!@8&#-.!.*!8:4=!WXWXn!A'#&'-'!.*!8:4=!

WXWFn!T8H8*8-'=! WXWYn!;'8-!i!;,'*.=! WXFFN4! O29)! +'6':8&'*%! 9#-3'&6+! *).! &.:'80':'*%! #3! #2&!

.+*'68*'#-+!#3!3'&6!$&#/29*'7'*%4!;).!9#&&.:8*'#-!68*&'J!'-!;80:.!Z4WP!'-/'98*.+!*)8*!8::!9&#++!

9#&&.:8*'#-+!8&.!:.++!*)8-!]Xo!M'-!80+#:2*.!78:2.N=!,)'9)!+)#,!*)8*!*).&.!'+!:'**:.!.7'/.-9.!#3!

62:*'9#::'-.8&'*%!'-!#2&!6#/.:+4!1//'*'#-8::%=!,.!8:+#!$.&3#&6!*).!$8-.:!2-'*!&##*!*.+*+!3#&!#2&!

.6$:#%./!78&'80:.+4!;).!82(6.-*./!E'9H.%>A2::.&!M1EAN!8-/!5)'::'$+>5.&&#-!M55N!2-'*!&##*!

*.+*+!9#-3'&6!*).!+*8*'#-8&'*%!#3!8::!78&'80:.+!.6$:#%./!'-!#2&!+*2/%4! !

!
!$!.%&'!&'!;=#(!<=>!=#(!&#$(>+@$&=#!J+>&+Q9(!(i+H19()!$=!&998'$>+$(!$%(!H=;(9!&#!+!'&H19(!H+##(>A!



! ]X!

2'#-.!M4K4!!O2668&%!+*8*'+*'9+!#3!78&'80:.+!
78(3'46#$:2$;'(42"2$42$64( ! ! ! ! !
bMBHM@LA!IM?A!!! .@GABUMJHCIG! !!#AMI! !!#ANHMI! !!W*! !!#HI! !!#M[!
"#$%#$& ;//! </1/<<! <:1253! 21:60! /<1;;/! 2:15;0!
,(%-$(.& ;//! <21:<0! <<1<68! 21/32! /01::6! 2<1<3:!
'()*+& ;//! 816//! 810/5! /1;35! <1/;5! /21<<2!
/0$1+213-($1& ;//! <<1;53! <<100<! 21:;5! /01//8! 2/1288!
=>?@ABC5& ;//! <15:5! <156<! /1:55! =<1<56! 0106<!
=>?@'?&DEFFGH& ;//! :1836! :1;<8! /1::8! =21;<6! 21:83!
=>?@"?&DIJJKH& ;//! <1260! <132/! /1:08! =<16<:! 01<2:!
=>?@=+(0L.*M& ;//! <15<3! <1666! /1<3:! =<1:8:! 612//!
,(%14& ;//! /310/6! /;1886! /:10<! :1:::! <;1:02!
5*61+0(071& ;//! :1232! :12<0! :12/0! :1:::! :1;86!
8$($19*:0& ;//! :1/88! :1:::! :1<06! :1:::! :15<5!
'-;#-3-$<& ;//! :1:86! :1:;/! :1/3<! =/1/:2! :10<0!
,+*LL9.-L$-0M& ;//! :1652! /1:::! :136;! :1:::! /1:::!
@8(B,##'&"2$,1(+"2#$.! ! ! ! ! !
& =>?@ABC5! ,(%14! 5*61+0(071! 8$($19*:0! '-;#-3-$<! !
=>?@ABC5& /1:::! ! ! ! ! !
,(%14& :1/3/! /1:::! ! ! ! !
5*61+0(071& :1:58! :13/2! /1:::! ! ! !
8$($19*:0& :1:55! :1363! :1082! /1:::! ! !
'-;#-3-$<& :1<;/! :1:/<! =:1:6:! =:1:/2! /1:::! !

S=$(T! :)*+)*'K'<&>Hn'!=8$18$U!,-+!*-.'E!@+1&$+9!&#18$U!0-1(#'K!9+Q=>!&#18$U!2/*3#$34!-*3!E!&#$(>H(;&+$(!&#18$U!
5"6K8FL;! E! <&>H! 1>=;8@$&J&$P! 8'&#?! B==9;>&;?(! /344V6! H($%=;U! 5"6K06' MNOOPQ! E! <&>H!
1>=;8@$&J&$P!8'&#?!I(J&#'=%#!+#;!-($>&#!/344W6!H($%=;U!5"6K:6'MRSSTQ!E!<&>H!1>=;8@$&J&$P!8'&#?!
099(P!+#;!-+K('!/GVVc6!H($%=;U!5"6K5#-/&.(9!E!<&>H!1>=;8@$&J&$P!8'&#?!$>+#'9=?!H($%=;U!,-+3J!E!
<&>Hn'!@+1&$+9!(i1(#;&$8>('U!;(C3#/-/G3! E! @=>1=>+$(!?=J(>#+#@(U!D*-*37(A/! E! '$+$(!=7#(>'%&1!=<!
@+1&$+9U!0!?)!4!*@!E!<&>Hn'!9&b8&;&$PU!,#(&&7.!&*!/9!E!+!;8HHP!J+>&+Q9(!/h!G!<=>!$%(!1(>&=;!+<$(>!@>=''E
9&'$&#?!+#;!h!4!=$%(>7&'(6A!Mi@(1$!<=>!,#(&&7.!&*!/9)!+99!=$%(>!J+>&+Q9('!1>('(#$(;!&#!$%&'!$+Q9(!%+J(!
+9>(+;P!Q((#!$>+#'<=>H(;A!

M4M4! @1;5&5('-!&.$8-%$!

@"@"$"%G0);%3)21,-.0<0.+%0'%&'()*+%5(-.2)%/'1%-)255D405.0'*%

D-!*)'+!+.9*'#-=!,.!3'&+*!.+*'68*.!*).!*#*8:!389*#&!$&#/29*'7'*%!M;A5N!.6$:#%'-(!V##:/&'/(.!

MWXXGNd+!8$$&#89)!,'*)!#-.>+*.$!@RR!.+*'68*#&!3#&!#2&!08+.:'-.!&.+2:*+4!

;80:.!Z4Y!$&.+.-*+!#2&!.+*'68*./!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!3#&!*).!,)#:.!+86$:.4!

A#&!9#6$8&'+#-!$2&$#+.+=!,.!8:+#!'-9:2/.!3'&6!$&#/29*'7'*%!.+*'68*./!3#&!#*).&!+.:.9*./!+.9*#&+!

'-!#2&!+86$:.4!V.!+$:'*!*).!$.&'#/!83*.&!9&#++>:'+*'-(!'-*#!*,#!/'33.&.-*!+*8(.+b!O*8(.!MFN!'+!*).!

3'&+*! 3'7.!%.8&+! 83*.&! 9&#++>:'+*'-(=! 8-/!O*8(.! MWN! '+! *).! &.68'-'-(!%.8&+! 3#::#,'-(!O*8(.! MFN4!

O20+.K2.-*:%=!,.!$&.+.-*!/'33.&.-*!9#6$8&'+#-+!#3!3'&6!$&#/29*'7'*%=!'-9:2/'-(!M)N!13*.&!9&#++>

:'+*'-(!7.&+2+!P.3#&.!9&#++>:'+*'-(n!M))N!O*8(.!MFN!7.&+2+!P.3#&.!9&#++>:'+*'-(=!8-/!M)))N!O*8(.!MWN!

7.&+2+!P.3#&.!9&#++>:'+*'-(4!

V.!2+.!*).!*>*.+*!3#&!/'33.&.-9.!'-!6.8-!*#! '/.-*'3%!*).!/'33.&.-9.!'-!3'&6!$&#/29*'7'*%!

0.*,..-!*).!(&#2$+!M'4.4=!$.&'#/+!83*.&!9&#++>:'+*'-(!7.&+2+!0.3#&.!9&#++>:'+*'-(N4!1//'*'#-8::%=!

,.!8/#$*! *).!$&#$.-+'*%>+9#&.!68*9)'-(!M5ORN!6.*)#/!,)'9)!,8+!$&#$#+./!0%!?#+.-0826!

8-/!?20'-!MFG]YN4!;)'+!8$$&#89)! '+!8!K28+'>.J$.&'6.-*8:!6.*)#/!*)8*!).:$+!9&.8*.!8!9#-*&#:!



! ]F!

(&#2$! *)&#2()! 68*9)'-(! .89)! *&.8*./! 2-'*! ,'*)! .89)! -#->*&.8*./! #-.! ,)'9)! )8+! +'6':8&!

$&#$.&*'.+4!P%!.6$:#%'-(!*)#+.!68*9).+=!,.!9#2:/!.J86'-.!*).!.33.9*!#3!8-!'-*.&7.-*'#-!M+29)!

8+! 9&#++>:'+*'-(! /.9'+'#-N! M;).! V#&:/! P8-H=! WXWY0N4! A#&! .89)! *80:.! '-! *)'+! +20>+.9*'#-=! 8!

+*8*'+*'98::%!+'(-'3'98-*!-.(8*'7.!M$#+'*'7.N!78:2.!'-/'98*.+!8!+'(-'3'98-*!/.9&.8+.!M'-9&.8+.N!'-!

*).!:8**.&!$.&'#/!9#6$8&./!*#!*).!3#&6.&!$.&'#/!M3#&!.J86$:.=!k13*.&!9&#++>:'+*'-(l!9#6$8&./!*#!

kP.3#&.!9&#++>:'+*'-(lN4!!

2'#-.!M4L4!!A'&6!$&#/29*'7'*%!86#-(!+.9*#&+b!P.3#&.!8-/!83*.&!9&#++>:'+*'-(!MA2::!+86$:.N!
$ 9GN4'IEHG($ -E^^&I&(O&$E($N&'($ [IG4&(HE*QJHOGI&$N'*OFE(K$ :6N`&I$G^$

G`H&I.'*EG(H$
2#$+34& M^*&I$.H$7&^GI&$ ;,;!!$$$$ J;,<;@aaa$$$ 1!!$
& )*'K&$R!S$.H$7&^GI&$ ;,;1A$ J;,!AAaa$ /#/$
& )*'K&$R"S$.H$7&^GI&$ J;,;<<$ J;,/<#aaa$ @?<$
35&O*IEOE*Q$^EINH$ M^*&I$.H$7&^GI&$ J;,!A"aa$ J;,"/#aaa$ #A/$
& )*'K&$R!S$.H$7&^GI&$ J;,!A/aa$ J;,"<@aa$ ""1$
& )*'K&$R"S$.H$7&^GI&$ J;,!A;aa$ J;,!@#aa$ "1!$
=8/$+&0$.8>+0& $ $ $ $
7'HEO$%'*&IE'5H$ M^*&I$.H$7&^GI&$ ;,;<"$ ;,;;A$ !U/!/$
$ )*'K&$R!S$.H$7&^GI&$ ;,;AAa$ ;,;@;$ 1//$
$ )*'K&$R"S$.H$7&^GI&$ ;,;!!$ J;,;"/$ !U!##$
9G(H6N&I$-EHOI&*EG('IQ$ M^*&I$.H$7&^GI&$ ;,!!1aaa$ ;,!1!aaa$ "U??<$
$ )*'K&$R!S$.H$7&^GI&$ ;,!A@aaa$$ ;,"<@aaa$$$ !UA#!$
$ )*'K&$R"S$.H$7&^GI&$ ;,;@<a$$$$$ ;,!<Aaa$$$$ !U11@$
2&'5*F$9'I&$ M^*&I$.H$7&^GI&$ ;,#/!aaa$$$$$ ;,""1aaa$$$$ !U;<!$
$ )*'K&$R!S$.H$7&^GI&$ ;,#;/aaa$ ;,#;/aaa$ @/#$
$ )*'K&$R"S$.H$7&^GI&$ ;,#A"aaa$ ;,"/Aaaa$ ?A!$
>(+6H*IE'5H$ M^*&I$.H$7&^GI&$ ;,;<;$ J;,;;"$ #U/@1$
$ )*'K&$R!S$.H$7&^GI&$ ;,;1?aaa$ ;,!"?aaa$ "U#</$
$ )*'K&$R"S$.H$7&^GI&$ J;,;;#$ J;,;@A$ "U@<?$
L&'5$3H*'*&$ M^*&I$.H$7&^GI&$ ;,#1/aaa$ ;,"/@aaa$ @@#$
$ )*'K&$R!S$.H$7&^GI&$ ;,#?1aaa$ ;,"?Aaaa$ <<A$
$ )*'K&$R"S$.H$7&^GI&$ ;,<;?aaa$ ;,""#aaa$ <1"$
B&OF(G5GKQ$ M^*&I$.H$7&^GI&$ ;,!";a$ ;,;/?$ A"?$
$ )*'K&$R!S$.H$7&^GI&$ ;,;?A$ ;,;@!$ /!;$
$ )*'K&$R"S$.H$7&^GI&$ ;,!<@a$ J;,;</$ @##$
B&5&OGNN6(EO'*EG(H$ M^*&I$.H$7&^GI&$ ;,;"?$ ;,!<;$ $$#A<$
$ )*'K&$R!S$.H$7&^GI&$ ;,"@<aa$ ;,!/<$ ";"$
$ )*'K&$R"S$.H$7&^GI&$ J;,!;"$ J;,;//$ "A/$
C*E5E*E&H$ M^*&I$.H$7&^GI&$ J;,;@!$ J;,;/;$ ??1$
$ )*'K&$R!S$.H$7&^GI&$ J;,;;;!$ ;,;";$ <@!$
$ )*'K&$R"S$.H$7&^GI&$ J;,;1Aa$ J;,!<#aa$ $$/A1$

S=$('T!! \\\)!\\!+#;!\!&#;&@+$(!'&?#&<&@+#@(!+$!$%(!G])!5]!+#;!G4]!9(J(9)!>('1(@$&J(9PA!L&>H!1>=;8@$&J&$P!&'!
('$&H+$(;!(H19=P&#?!$%(!B==9;>&;?(!/344V6n'!+11>=+@%A!O8(!$=!'1+@(!9&H&$)!$%(!'$+#;+>;!(>>=>'!+>(!
#=$!1>('(#$(;A!tX(<=>(u!'$+#;'!<=>!X(<=>(!@>=''E9&'$&#?A!t2<$(>u!&'!2<$(>!@>=''E9&'$&#?A!^$+?(!/G6!&'!$%(!
<&>'$!<&J(!P(+>'!+<$(>!@>=''E9&'$&#?A!̂ $+?(!/36!&'!$%(!>(H+&#&#?!P(+>'!<=99=7&#?!̂ $+?(!/G6A!2!'$+$&'$&@+99P!
'&?#&<&@+#$!#(?+$&J(!/1='&$&J(6!J+98(!&#;&@+$('!+!'&?#&<&@+#$!;(@>(+'(!/&#@>(+'(6!&#!$%(!9+$$(>!1(>&=;!
@=H1+>(;!$=!$%(!<=>H(>!1(>&=;A!*=98H#!tO&<<(>(#@(!&#!H(+#u!&'!('$&H+$(;!8'&#?!$E$('$A!^((!$%(!<899!
$+Q9(!+$!211(#;&i!.+Q9(!mA2GA!

^##H'-(!8*!;80:.!Z4Y=!,.!3'-/!.7'/.-9.!*)8*!8!68U#&'*%!#3!+.9*#&+!,'*-.++!'-9&.8+.+!'-!3'&6!

$&#/29*'7'*%! 83*.&! 9&#++>:'+*'-(! M'4.4=! O*8(.! MFN! 8-/a#&! O*8(.! MWN! 9#6$8&./! *#! P.3#&.! 9&#++>

:'+*'-(N=!'-/'98*./!0%!*).!+*8*'+*'98::%!+'(-'3'98-*!$#+'*'7.!78:2.+!3&#6!;80:.!Z4Y4!



! ]W!

?.68&H80:%=!8+!98-!0.!+..-!'-!;80:.!Z4Y=!&.(8&/'-(!I-.&(%!+.9*#&=!*).!$&#$.-+'*%>+9#&.!

68*9)'-(! +)#,+! +*8*'+*'98::%! +'(-'3'98-*! -.(8*'7.! 9#.33'9'.-*+=! ,)'9)! '-/'98*.! +'(-'3'98-*!

/.9&.8+.+!'-!$&#/29*'7'*%!83*.&!.-.&(%!3'&6+!9&#++>:'+*!'-!*).!<O4!O'6':8&:%=!,.!8:+#!3'-/!+*&#-(!

.7'/.-9.! M3&#6!0#*)! *).! *>*.+*! 8-/! $&#$.-+'*%>+9#&.!68*9)'-(N! *)8*! .:.9*&'9'*%! 3'&6+!,'*-.++!

/.9&.8+./!$&#/29*'7'*%!83*.&!*).%!9&#++>:'+*4!;).+.!3'-/'-(+!8&.!9#-*&8&%!*#!#2&!)%$#*).+'+!*)8*!

3'&6!$&#/29*'7'*%!,'::!0.!'6$&#7./!83*.&!9&#++>:'+*'-(!$&#9.++!0.982+.!,.!9#-+'/.&! *)8*!83*.&!

9&#++>:'+*'-(=!3'&6+!6'()*!)87.!.8+%!899.++!*#!3#&.'(-!98$'*8:!,'*)!:#,.&!9#+*+=!,)'9)!'-!*2&-!

.-80:.+!3'&6+!*#!0.9#6.!6#&.!9#6$.*'*'7.!ME#//=!WXFYn!R'**##=!WXXYN=!8-/!).-9.!3'&6+!6'()*!

(8'-!)'().&!$&#/29*'7'*%!'-!(.-.&8:4!

!
+GA!a(>#(9!;(#'&$P!19=$'!/M#(>?P!'(@$=>6!

!
+3A!X=i!19=$'!/M#(>?P!'(@$=>6!

! !

!
QGA!a(>#(9!;(#'&$P!19=$'!/M9(@$>&@&$P!<&>H'6!

!
Q3A!X=i!19=$'!/M9(@$>&@&$P!<&>H'6!

I508&.!M4?4!5:#*+!*#!9).9H!3#&!9#78&'8*.!08:8-9.!83*.&!.+*'68*'#-+!#3!$&#$.-+'*%>+9#&.!68*9)'-(!
M3'&6!$&#/29*'7'*%!0.3#&.!7.&+2+!83*.&!9&#++>:'+*'-(N!

V.! 8:+#! 9#-/29*! 8//'*'#-8:! /'8(-#+*'9+! *#! .-+2&.! *)8*! *).! $&#$.-+'*%>+9#&.! 68*9)'-(!

$.&3#&6+!$&#$.&:%4!@.-.&8::%=!'3!*).!68*9)'-(!8$$&#89)!'+!,.::!+$.9'3'./=!*).!9#78&'8*.+!+)#2:/!

0.!08:8-9./4!;).!H.&-.:!/.-+'*%!$:#*+!8-/!0#J!$:#*+!'-!A'(2&.!Z4F!6'()*!).:$!8++.++!,).*).&!*).!

$&#$.-+'*%>+9#&.!68*9)'-(!08:8-9.+!*).!9#78&'8*.+!#7.&!*&.8*6.-*!:.7.:+4!1+!98-!0.!+..-!3&#6!

A'(2&.! Z4F48F! i! Z4F40F=! *).! H.&-.:! /.-+'*%! $:#*+! 3#&! *).! 68*9)./! +86$:.! 8$$.8&! 6#+*:%!

'-/'+*'-(2'+)80:.!0.*,..-!*).!9#-*&#:!(&#2$!M0:2.!:'-.N!8-/!*).!*&.8*./!(&#2$!M&./!:'-.N=!6.8-'-(!



! ]Y!

*)8*!*).!9#78&'8*.+!8$$.8&!*#!0.!08:8-9./!0%!68*9)'-(!#-!*).!.+*'68*./!$&#$.-+'*%!+9#&.4!V'*)!

&.+$.9*!*#!A'(2&.!Z4F48W!i!Z4F40W=!,.!98-!+..!*)8*!*).!0#J!$:#*+!'-!98+.!#3!*).!68*9)./!+86$:.!

*.-/!*#!0.!7.&%!+'6':8&4!V.!-#*.!*)8*!*).!W[*F!$.&9.-*':.+=!*).!6./'8-+=!8-/!*).!`[*F!$.&9.-*':.+!

+..6!*#!0.!*).!+86.!M3#&!*).!68*9)./!+86$:.N=!.7.-!*)#2()!+#6.!/'33.&.-9.+!8&.!3#2-/!'-!*).!

:#,.&!8/U89.-*!78:2.+=!*).!*8':+=!8-/!*).!#2*:'.&+4!1+!+29)=!*).!0#J!$:#*+!8:+#!'-/'98*.!*)8*!*).!

68*9)'-(!6.*)#/!08:8-9.+!*).!.+*'68*./!$&#$.-+'*%!+9#&.+4!D-!+2668&%=!*).!/'8(-#+*'9!$:#*+!

9#-3'&6!*).!&.:'80':'*%!#3!*).!&.+2:*+!.+*'68*./!0%!*).!$&#$.-+'*%>+9#&.!68*9)'-(4!

;)'+!'-*.&.+*'-(!3'-/'-(!:.8/+!2+!*#!+.$8&8*.!#2&!+.9*#&8:!+20>+86$:.+!'-*#!/.7.:#$./!8-/!

.6.&('-(!9#2-*&'.+!3#&!32&*).&!8-8:%+'+!M+..!1$$.-/'J!;80:.!Z41WN4!O'6':8&!*#!80#7.!3'-/'-(+!

3#&!*).!32::!+86$:.=!,.!-#*.!*)8*!'-!+.7.&8:!+.9*#&+!3&#6!0#*)!/.7.:#$./!8-/!.6.&('-(!9#2-*&'.+=!

$&#/29*'7'*%!8*!3'&6!:.7.:!8$$.8&+!'6$&#7./!83*.&!9&#++>:'+*'-(!/.9'+'#-+4!1(8'-=!,.!/#926.-*!

*)8*!I-.&(%!'+!*).!#-:%!+.9*#&!'-!,)'9)!3'&6!$&#/29*'7'*%!0.9#6.+!:#,.&!83*.&!9&#++>:'+*'-(!'-!

0#*)! .6.&('-(!8-/!/.7.:#$./!9#2-*&'.+4!1+! +29)=!,.!,'::! '/.-*'3%! *).!/.*.&6'-8-*+!#3! 3'&6!

$&#/29*'7'*%!'-!I-.&(%!+.9*#&!*#!+..!,)'9)!389*#&+!982+.!*).!/.9&.8+.+!'-!$&#/29*'7'*%!#3!.-.&(%!

3'&6+!83*.&!*).%!9&#++>:'+*!*#!*).!<O!3'-8-9'8:!68&H.*+!M+..!O.9*'#-!Z4Z4WN4!

@"@"#"%?(.();0'/'.5%28%80);%3)21,-.0<0.+%0'%&'()*+%5(-.2)%

V.!9#-+'/.&!#-.!$#++'0:.!.J$:8-8*'#-!3#&!*).!/.9:'-./!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!'+!

*)8*!83*.&!9&#++>:'+*'-(!'-!*).!<O=!0#*)!.:.9*&'9'*%!3'&6+!8-/!#*).&!3'&6+!3&#6!I-.&(%!+.9*#&!*.-/!

*#! 2+.! *).'&! '-9&.8+./! 98$'*8:! *#! ).87':%! '-7.+*! '-! '-3&8+*&29*2&.=! .K2'$6.-*=! 8-/! $:8-*+! 3#&!

.J$8-+'#-4!D-/../=!*).!<O!/.&.(2:8*'#-!8-/!&.+*&29*2&'-(!'-!I-.&(%!+.9*#&!8&.!3#2-/!*#!:.8/!*#!

.-.&(%!3'&6+d!.J9.++'7.!'-7.+*6.-*+!M"#-+*.::8*'#-=!WXWYn!Q'::=!WXWFN!'-!*).!.8&:%!%.8&+!#3!*).!

/.&.(2:8*'#-4!O29)!'-7.+*6.-*+!6'()*!'-!*2&-!)'-/.&!'6$&#7.6.-*+!'-!*).'&!$&#/29*'7'*%4!I-.&(%!

3'&6+!9&#++!:'+*./!'-!<O!68&H.*+!6'()*!)87.!*).!+86.!86#2-*!#3!'-7.+*6.-*!83*.&!*).%!9&#++!:'+*!

8-/!#0*8'-!*).!32-/+4!!D-!#&/.&!*#!9).9H!3#&!*)'+!8++26$*'#-=!,.!*).-!$.&3#&6!*).!*.+*+!*#!+..!

,).*).&!3'&6d+!98$'*8:!.J$.-/'*2&.+!8-/!3'J./!8++.*+!'-9&.8+.!83*.&!3'&6+!9&#++>:'+*4!

1+!98-!0.!+..-!3&#6!;80:.!Z4Z=!#2&!*>*.+*!8-/!$&#$.-+'*%>+9#&.!68*9)'-(!+)#,!+*8*'+*'98::%!

+'(-'3'98-*!$#+'*'7.!78:2.+! '-!0#*)!.6.&('-(!8-/!/.7.:#$./!.9#-#6'.+=!6.8-'-(! *)8*!98$'*8:!

.J$.-/'*2&.+!8-/!3'J./!8++.*+!#3!0#*)!.:.9*&'9'*%!3'&6+!8-/!#*).&!I-.&(%!3'&6+!)87.!+'(-'3'98-*!

'-9&.8+.+!83*.&! 9&#++>:'+*'-(4!V.!8:+#!2+.! *).!H.&-.:!/.-+'*%!$:#*+! *#! 9).9H! 3#&! *).!9#78&'8*.!

08:8-9.!83*.&!$.&3#&6'-(!*).!$&#$.-+'*%>+9#&.!68*9)'-(!M+..!1$$.-/'J!A'(2&.!Z41F!i!Z41WN=!

,)'9)!+)#,!*)8*!*).!68*9)'-(!6.*)#/!08:8-9.+!*).!.+*'68*./!$&#$.-+'*%!+9#&.+4!D*!'6$:'.+!*)8*!

#2&! &.+2:*+! .+*'68*./! 0%! *).! $&#$.-+'*%>+9#&.! 68*9)'-(! 8$$.8&! &.:'80:.4! B2&! 3'-/'-(+! 8:+#!

9#-3'&6!*).!83#&.6.-*'#-./!8++26$*'#-!*)8*!.-.&(%!9#6$8-'.+!/#!)87.!(&.8*.&!80':'*%!*#!&8'+.!



! ]Z!

6#&.!.J*.&-8:!:#,.&>9#+*!32-/'-(!83*.&!*).%!9&#++>:'+*!*#!*).!<O!3'-8-9'8:!68&H.*+!8-/!).-9.=!

'-7.+*!6#&.!'-!.K2'$6.-*!8-/!'-3&8+*&29*2&.=!,)'9)!8&.!+)#,-!0%!*).!'-9&.8+.+!'-!*).'&!3'J./!

8++.*+!83*.&!9&#++>:'+*'-(!$&#9.++4!P.+'/.+=!#2&!3'-/'-(+!8&.!9#-+'+*.-*!,'*)!^'-+!.*!8:4!MWXX[N=!

58(8-#!.*!8:4!MWXXWN!8-/!?..+.!8-/!V.'+089)!MWXXWN!,)#!3'-/!*)8*!9&#++>:'+*./!3'&6+!8$$.8&!*#!

)87.!8!0.**.&!80':'*%!*#!899.++!.J*.&-8:!3'-8-9'-(!8*!8!:#,.&!9#+*4!D-/../=!.J*8-*!:'*.&8*2&.!)8+!

$&#7'/./!+.7.&8:!.J$:8-8*'#-+!3#&!,)%!9&#++>:'+*'-(!6'()*!).:$!3'&6+!&8'+.!:#,.&>9#+*!98$'*8:4!

A'&+*=!*).#&%!+2((.+*+!*)8*!9&#++>:'+*'-(!9#2:/!).:$!:#,.&!9#+*+!&.(8&/'-(!68&H.*!+.(6.-*8*'#-!

.33.9*'7.:%=!,)'9)!'-!*2&-!6'()*!&./29.!*).!9#+*!#3!.J*.&-8:!3'-8-9'-(!Mc)2&8-8!.*!8:4=!WXX]N4!

O.9#-/=!899#&/'-(!*#!*).!'-7.+*#&!&.9#(-'*'#-!)%$#*).+'+!#3!R.&*#-!MFG]`N=!'3!8!3'&6d+!+*#9H!

'6$&#7.+!'*+!'-7.+*#&!08+.!*)&#2()!'-9&.8+'-(!7'+'0':'*%!M'4.4=!9&#++>:'+*'-(N=!3'&6d+!9#+*!#3!98$'*8:!

+)#2:/!0.! .7.-*28::%! &./29./!8-/! 3'&6d+!68&H.*!78:2.! +)#2:/! '-9&.8+.4!1-#*).&! &.8+#-! *)8*!

9&#++>:'+*./! 3'&6+! 6'()*! #0*8'-! :#,.&>9#+*! .J*.&-8:! 98$'*8:! :'.+! '-! *).! 8&(26.-*+! #3! "#33..!

MFGGG0N! 8-/! O*2:L! MFGGGN=! ,)#! +2((.+*! *)8*! 9&#++>:'+*'-(! ,'::! :.8/! *#! 8! :#,.&>9#+*! .J*.&-8:!

32-/'-(!0%!+.&7'-(!*#!6'*'(8*.!*).!&'+H!8&'+'-(!3&#6!,.8:*)!.J$&#$&'8*'#-4!A#&!'-+*8-9.=!'3!8!3'&6!

9&#++>:'+*+! '-! *).! <O! 68&H.*=! '-7.+*#&+! 8$$.8&! *#! &.9.'7.! 0.**.&! $&#*.9*'#-! 3&#6! *).! <O!

'-+*'*2*'#-+!*)8-!*)#+.!'-!*).!)#6.!9#2-*&%!#3!*)8*!9&#++>:'+*./!3'&6!Mc)2&8-8!.*!8:4=!WXX]N4



! ][!

2'#-.!M4M4!!A'&6d+!98$'*8:!.J$.-/'*2&.+!8-/!3'J./!8++.*+!'-!I-.&(%!+.9*#&b!P.3#&.!8-/!83*.&!9&#++>:'+*'-(!MI6.&('-(!7.&+2+!E.7.:#$./!9#2-*&'.+N!
$ $ 2#$+34&0$.8>+& & 2%$.8+*.*84&<*+,0&

$ $ 3N&IKE(K$OG6(*IE&H$ $ -&.&5G4&+$OG6(*IE&H$ $ 3N&IKE(K$OG6(*IE&H$ $ -&.&5G4&+$OG6(*IE&H&
$ $ -E^^&I&(O&$

E($N&'($
[IG4&(HE*QJ

HOGI&$
N'*OFE(K$

:$ $ -E^^&I&(O&$E($
N&'($

[IG4&(HE*QJ
HOGI&$

N'*OFE(K$

:$ $ -E^^&I&(O&$E($
N&'($

[IG4&(HE*QJ
HOGI&$

N'*OFE(K$

:$ $ -E^^&I&(O&$E($
N&'($

[IG4&(HE*QJ
HOGI&$

N'*OFE(K$

:$

:"5*8"%&
$?5$#9*86+$0&

M^*&I$.H$
7&^GI&$

!;,""<aaa$$$$
R!,!@?S$

!;,";!aaa$$$
R!,#1"S$

#A1$ $ !;,?@?aaa$$$$
R;,??"S$

$$!;,"</aaa$$$
R;,1A;S$

/""$ $ ?,1?;aaa$$$$
R",#A#S$

/,"A!aa$$$$
R",!";S$

!"@$ $ $$!<,!@"aaa$$$$
R;,1?@S$

!/,!?Aaaa$$$
R!,<1"S$

"/1$

$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
$ )*'K&$R!S$.H$

7&^GI&$
A,"!"aaa$$$$
R!,/<"S$

1,1A;aaa$$$
R!,/A<S$

";/$ $ 1,/A1aaa$$$$
R!,;#@S$

$$1,?!#aaa$$$$
R!,!!;S$

$$##;$ $ !",;1/aaa$$$$
R",@A/S$

!;,#!;aaa$$$
R","1!S$

/1$ $ !#,A";aaa$$$$
R!,<"?S$

!<,?/;aaa$$$
R!,"A#S$

!?;$

$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
$ )*'K&$R"S$.H$

7&^GI&$
!!,"A<aaa$$$$

R!,"!"S$
!;,?A#aaa$$

R!,</<S$
"1"$ $ !!,@"/aaa$$$$

R;,A?"S$
!!,##"aaa$$$$

R;,1A@S$
$$#A"$ $ @,;@"aaa$$$$

R",<1"S$
#,@@@$$$$

R",<@1S$
1/$ $ !<,<;/aaa$$$$

R!,"/"S$
!/,!??aaa$$$

R!,/#@S$
!1@$

$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
)*?$9&"00$80&

M^*&I$.H$
7&^GI&$

!,/A#aaa$$$$
R;,#A;S$

;,?<#aa$$$
R;,##;S$

#A1$
$

!,?<;aaa$$$$
R;,""?S$

$!,//1aaa$$$
R;,"1;S$

/""$
$

J;,;;A<$$$$$
R;,"1AS$

;,"@#$$$$
R;,!1AS$

!"@$
$

!,!;?aaa$$$$
R;,<!AS$

!,<1!aaa$$$
R;,<;@S$

"/1$

$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
$ )*'K&$R!S$.H$

7&^GI&$
$;,A/#aa$$$$$$$
R;,<A?S$

J;,#!@$$$$
R;,<@;S$

";/$ $ !,""<aaa$$$$
R;,"?@S$

!,!!"aaa$$$
R;,#A#S$

$$##;$ $ ;,/A/a$
R;,<#1S$

;,@#<a$$$$
R;,#"/S$

/1$ $ ;,#1A$$$$
R;,///S$

;,/A@$$$
R;,//AS$

!?;$

$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
$ )*'K&$R"S$.H$

7&^GI&$
!,1@Aaaa$$$$
R;,<;/S$

!,<@/aaa$$$$
R;,#<?S$

"1"$ $ ",!!@aaa$$$$
R;,"/AS$

",!/Aaaa$$$$
R;,#!/S$

#A"$ $ J;,"A#$$$$$
R;,"<#S$

;,;;;<$$$$
R;,!A;S$

1/$ $ !,@;1aaa$$$$
R;,<A;S$

",!?@aaa$$$
R;,<<AS$

!1@$

S=$('T!! ^$+#;+>;!(>>=>'!+>(!&#!1+>(#$%('('A!\\\)!\\!+#;!\!&#;&@+$(!'&?#&<&@+#@(!+$!$%(!G])!5]!+#;!G4]!9(J(9)!>('1(@$&J(9PA!tX(<=>(u!'$+#;'!<=>!X(<=>(!@>=''E9&'$&#?A!t2<$(>u!
&'!2<$(>!@>=''E9&'$&#?A!^$+?(!/G6!&'!$%(!<&>'$!<&J(!P(+>'!+<$(>!@>=''E9&'$&#?A!^$+?(!/36!&'!$%(!>(H+&#&#?!P(+>'!<=99=7&#?!^$+?(!/G6A!2!'$+$&'$&@+99P!'&?#&<&@+#$!#(?+$&J(!
/1='&$&J(6!J+98(!&#;&@+$('!+!'&?#&<&@+#$!;(@>(+'(!/&#@>(+'(6!&#!$%(!9+$$(>!1(>&=;!@=H1+>(;!$=!$%(!<=>H(>!1(>&=;A!S!'$+#;'!<=>!$%(!#8HQ(>!=<!=Q'(>J+$&=#'A!*=98H#!
tO&<<(>(#@(!&#!H(+#u!&'!('$&H+$(;!8'&#?!$E$('$A!

!

!



! ]\!

T.J*=!,.! 8-8:%L.! *).! /.*.&6'-8-*+! #3!I-.&(%! +.9*#&d+! 3'&6!$&#/29*'7'*%! *#! +..H!6#&.!

*)#&#2()!.J$:8-8*'#-+!3#&!*).!/.9&.8+./!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!83*.&!9&#++>:'+*'-(4!

A#&!*)8*!$2&$#+.=!,.!.6$:#%!*).!&.(&.++'#-!6#/.:!MZ4YN!8+!$&.+.-*./!'-!O.9*'#-!Z4Y4F4W4!;).!

&.(&.++'#-!6#/.:+!8&.!$.&3#&6./!3#&!*).!32::!+86$:.!M;80:.!Z4[N!8-/!3#&!*).!*,#!+20>+86$:.+=!

'-9:2/'-(!.6.&('-(!9#2-*&'.+!8-/!/.7.:#$./!9#2-*&'.+!M;80:.!Z4\N4!V.!.+*'68*.!#2&!&.(&.++'#-!

6#/.:+!2+'-(!/'33.&.-*!+$.9'3'98*'#-+=! '-9:2/'-(!MFN! &8-/#6!.33.9*+!6#/.:n! MWN!9#2-*&%>3'J./!

.33.9*+n!MYN!%.8&>3'J./!.33.9*+n!8-/!MZN!0#*)!9#2-*&%>3'J./!.33.9*+!8-/!%.8&>3'J./!.33.9*+=!,)'9)!

'+!8:+#!*).!&.(&.++'#-!6#/.:!'-!IK28*'#-!MZ4YN4!D-!.89)!6#/.:!3&#6!MFN!*#!MZN=!,.!$&.+.-*!*).!

&.(&.++'#-!&.+2:*+! 3#&! *).!-#->/.6.8-./! '-*.&89*'#-! *.&6!M'4.4=!P%<*H\P4(//V2)/')+5N!8-/! *).!

/.6.8-./!'-*.&89*'#-!*.&6!M'4.4=!O*-*%+*&á1%<*H\P4(//V2)/')+5N!,)'9)!'+!$&#$#+./!0%!P8::'!

8-/! Oe&.-+.-! MWXFYN4! A2&*).&6#&.=! '-! 8::! &.(&.++'#-! 6#/.:+=! *).! &#02+*! +*8-/8&/! .&&#&+! 8&.!

8/#$*./=! ,)'9)! 8&.! &#02+*! *#! ,'*)'->$8-.:! M+.&'8:N! 9#&&.:8*'#-! 8-/! 9&#++>+.9*'#-8:!

).*.&#+H./8+*'9'*%=!8+!.K2'78:.-*!*#!1&.::8-#!MFG]`Nd+!&#02+*!+*8-/8&/!.&&#&+4!

^##H'-(!8*!6#/.:!+$.9'3'98*'#-!MFN!'-!;80:.!Z4[=!,.!-#*.!*)8*!*).!9#.33'9'.-*+!#3!#2&!H.%!

78&'80:.!MP%<*H\#P4(//V2)/')+5N!8&.!>X4XWZ!M'-!98+.!#3!-#->/.6.8-./!'-*.&89*'#-!*.&6N!8-/!>

X4XYY!M'-!98+.!#3!/.6.8-./!'-*.&89*'#-!*.&6N4!;)#+.!9#.33'9'.-*+!8&.!+*8*'+*'98::%!+'(-'3'98-*!8-/!

-.(8*'7.!8*!Fo!:.7.:=!'-/'98*'-(!+*&#-(!.7'/.-9.!*)8*!8-!'-9&.8+.!'-!3'&6d+!98$'*8:!.J$.-/'*2&.+!

83*.&!9&#++>:'+*'-(!8$$.8&+!*#!&./29.!3'&6!$&#/29*'7'*%4!;)'+!'+!'-!:'-.!,'*)!#2&!80#7.!$&#$#+'*'#-!

*)8*!).87%!'-7.+*6.-*+!'-!*).!'-3&8+*&29*2&.!'-!*).!I-.&(%!+.9*#&!M*)8-H+!*#!9&#++>:'+*'-(N!6'()*!

:.8/!*#!*).!/.9&.8+.+!'-!3'&6!$&#/29*'7'*%!'-!*).!+)#&*!*.&64!V.!8:+#!3'-/!+'6':8&!&.+2:*+!89&#++!

*).!&.68'-'-(!6#/.:!+$.9'3'98*'#-+!MW!*#!ZN!'-!98+.!#3!*).!32::!+86$:.!M;80:.!Z4[N!8+!,.::!8+!*).!

.6.&('-(!8-/!/.7.:#$./!9#2-*&'.+!M;80:.!Z4\N4!;)'+!3'-/'-(!6#+*:%!.J$:8'-+!,)%!$&#/29*'7'*%!

#3!.-.&(%!3'&6+!0.9#6.+!:#,.&!83*.&!*).%!9&#++>:'+*!8+!3#2-/!'-!O.9*'#-!Z4Z4F4!199#&/'-(!*#!*).!

8(.-9%!*).#&%!M_.-+.-=!FG]\n!_.-+.-!i!R.9H:'-(=!FG`\N=!,).-!*).&.!8&.!.J*&8!3&..!98+)3:#,+=!

3'&6!68-8(.&+!*.-/!*#!2+.!+29)!.J9.++'7.!98+)!*#!'-7.+*!'-!-.,!$&#U.9*+=!.7.-!*)#2()!*).!-.*!

$&.+.-*!78:2.+!#3!*)#+.!$&#U.9*+!8&.!3#&.98+*!*#!0.!-.(8*'7.4!"#-+.K2.-*:%=!3'&6!78:2.!8$$.8&+!

*#!0.!/.*.&'#&8*./!0%!*).!#7.&>'-7.+*6.-*!#3!3&..!.J*&8!98+)3:#,+4!D-!8//'*'#-=!'*!'+!3#2-/!*)8*!

3'&6+!*)8*!)87.!.J9.++'7.!'-7.+*6.-*+!*.-/!*#!,'*-.++!:#,.&!32*2&.!+*#9H!&.*2&-+!MA8'&3'.:/!.*!

8:4=!WXXYn!;'*68-!.*!8:4=!WXXZN4!1:*)#2()!*).!98+)3:#,!'*+.:3!8$$.8&+!*#!.J.&*!8!$#+'*'7.!'6$89*!

#-! 3'&6! (&#,*)=! 3&..! 98+)3:#,! 6'()*! 8/7.&+.:%! 833.9*! 3'&6! (&#,*)! MP&2+)! .*! 8:4=! WXXXN4!

I7.-*28::%=!.J*&8! 3&..!98+)3:#,+! *.-/! *#!/868(.!3'&6!78:2.!M58&H!i!_8-(=!WXFYN4!@'7.-! *).!

-.(8*'7.!'6$89*+!#3!.J9.++'7.!98$'*8:!#-!3'&6!78:2.!8-/!(&#,*)=!8:*)#2()!9&#++>:'+*'-(!6'()*!

).:$!'6$&#7.!.-.&(%!3'&6d+!80':'*%!*#!&8'+.!8//'*'#-8:!.J*.&-8:!32-/'-(!3#&!'-7.+*6.-*+=!+29)!



! ]`!

.J*&8! 98$'*8:! *.-/+! *#! /.*.&'#&8*.! 3'&6!$&#/29*'7'*%! '-! +)#&*! *.&64!;)'+! '-*.&.+*'-(! 3'-/'-(! '+!

9#-*&8&%!*#!#2&!)%$#*).+'+!*)8*!*).!6#&.!9#+*>.33.9*'7.!98$'*8:!89K2'&./!0%!9#6$8-'.+!*)&#2()!

9&#++>:'+*'-(!)8+!*).!$#*.-*'8:!*#!+*'62:8*.!*).'&!#7.&8::!$&#/29*'7'*%4!

1//'*'#-8::%=! ,.! -#*.! *)8*! *).! +*8*.! #,-.&+)'$! #3! 98$'*8:! M;'%'*V(0+N! )8+! +'(-'3'98-*!

-.(8*'7.!.33.9*+!#-!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!3#&!*).!,)#:.!+86$:.!M;80:.!Z4[N4!V).-!

/.9#6$#+'-(!*).!32::!+86$:.!'-*#!.6.&('-(!8-/!/.7.:#$./!.9#-#6'.+!M;80:.!Z4\N=!,.!-#*.!*)8*!

*).!-.(8*'7.!'6$89*+!#3!389*#&+!M'4.4=!P%<*H\P4(//V2)/')+5#8-/!;'%'*V(0+N!8&.!3#2-/!*#!0.!629)!

+*&#-(.&!8-/!6#&.!+*8*'+*'98::%!+'(-'3'98-*!'-!/.7.:#$./!.9#-#6'.+!*)8-!'-!.6.&('-(!.9#-#6'.+4!

A2&*).&6#&.=!,.!8:+#!3'-/!.7'/.-9.!*)8*!9#&$#&8*.!(#7.&-8-9.#MY(7*4+%+1*N!M'-!98+.!#3!*).!32::!

+86$:.!>!;80:.!Z4[N!8-/!3'&6d+!:'K2'/'*%!MX):.)&)',N!M'-!98+.!#3!*).!32::!+86$:.!>!;80:.!Z4[!8+!

,.::! 8+! .6.&('-(! 9#2-*&'.+! >! ;80:.! Z4\1N! 6'()*! ).:$! '6$&#7.! 3'&6! $&#/29*'7'*%! '-! I-.&(%!

+.9*#&4!;).+.!&.+2:*+!8&.!9#-+'+*.-*!,'*)!3'-/'-(+!3&#6!$&.7'#2+!+*2/'.+!ME'-(!.*!8:4=!WXF\n!;'8-!

i!;,'*.=!WXFFN4!

?.(8&/'-(!.:.9*&'9'*%!3'&6+=!8+!98-!0.!+..-!3&#6!;80:.!Z4`=!,.!/#!-#*!3'-/!+*8*'+*'98::%!

+'(-'3'98-*!'6$89*+!#3!*).!98$'*8:!.J$.-/'*2&.+!83*.&!9&#++>:'+*'-(!MP%<*H\#P4(//V2)/')+5N!#-!3'&6!

$&#/29*'7'*%4!Q#,.7.&=!,.!-#*.!*)8*!*).&.!8&.!+#6.!+'(-'3'98-*!-.(8*'7.!.33.9*+!#3!9&#++>:'+*'-(!

'*+.:3!MP4(//V2)/')+5N!#-!.:.9*&'9'*%!3'&6d+!$&#/29*'7'*%!'-!98+.!#3!*).!32::!+86$:.4!O'6':8&!*#!*).!

3'-/'-(+!3&#6!I-.&(%!+.9*#&!M;80:.!Z4[!i!Z4\N=!,.!8:+#!3'-/!.7'/.-9.!*)8*!9#&$#&8*.!(#7.&-8-9.!

8-/!3'&6!:'K2'/'*%!8&.!*,#!389*#&+!*)8*!).:$!.-)8-9.!3'&6!$&#/29*'7'*%=!,)'9)!8&.!'-!:'-.!,'*)!

;'8-!8-/!;,'*.!MWXFFN!8-/!E'-(!.*!8:4!MWXF\N4!!

!

!



! ]]!

2'#-.!M4N4! E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!M32::!+86$:.N!

& 4/9! ! 4<9! ! 429! ! 439!

& %CI=NA?AMIAN! *A?AMIAN! ! %CI=NA?AMIAN! *A?AMIAN! ! %CI=NA?AMIAN! *A?AMIAN! ! %CI=NA?AMIAN! *A?AMIAN!

,(%14& :1:/2!! ! :1:/5!!! ! ! :1:/3!!! ! :1:/<!! ! ! :1:/0!! ! :1::3! ! :1:</!!! ! :1:/3!! !
& 4:1::09! 4:1::69! ! 4:1::09! 4:1::09! ! 4:1::59! 4:1::59! ! 4:1::69! 4:1::59!
& ! ! ! ! ! ! ! ! ! ! !
,+*LL9.-L$-0M& :1/33! =:1<:3!! ! ! :1:56! =:1<55!!! ! ! :103/!!! ! :12:6!!! ! ! :125/!!! ! :1:/5!
& 4:1/089! 4:1:;;9! ! 4:1/209! 4:1:;09! ! 4:1/229! 4:1//69! ! 4:1/<69! 4:1///9!
& ! ! ! ! ! ! ! ! ! ! !
,(%14N,+*LL9.-L$-0M& =:1:<3!!! ! =:1:22!!! ! ! =:1:<8!!! ! =:1:20!!! ! ! =:1:/6! ! =:1:/0! ! ! =:1:<2!!! ! =:1:<6!!! !
& 4:1::89! 4:1::89! ! 4:1::59! 4:1::89! ! 4:1::89! 4:1::;9! ! 4:1::89! 4:1::89!
& ! ! ! ! ! ! ! ! ! ! !
5*61+0(071& :1<;3! ! :1<;0! ! ! /1<33!!! ! /1<00!!! ! ! :1628!!! ! :166/!!! ! ! /1<85!!! ! /1<;/!!! !
& 4:1/509! 4:1/539! ! 4:1/039! 4:1/0<9! ! 4:1/3<9! 4:1/3<9! ! 4:1/3;9! 4:1/0:9!
& ! ! ! ! ! ! ! ! ! ! !
8$($19*:0& =:1633!!! ! =:1660!!! ! ! =/1:33!!! ! =/1:23!!! ! ! =:133:!! ! =:136:!! ! ! =:1058!!! ! =:16:/!!! !
& 4:1/;/9! 4:1/;/9! ! 4:1/0;9! 4:1/0;9! ! 4:1/8;9! 4:1/;29! ! 4:1/559! 4:1/8:9!
& ! ! ! ! ! ! ! ! ! ! !
'-;#-3-$<& :165/! :1050! ! /1::2!!! ! :1;38!! ! ! :152<!! ! :15/6!! ! ! :1852!! ! :183:!! !
& 4:10<<9! 4:10259! ! 4:12509! 4:12869! ! 4:123:9! 4:123:9! ! 4:12569! 4:12589!

-MINC?!ADDATJG! cAG! cAG! ! %C! %C! ! %C! %C! ! %C! %C!
$C>IJBZ!DH[AN!ADDATJG! %C! %C! ! cAG! cAG! ! %C! %C! ! cAG! cAG!
cAMB!DH[AN!ADDATJG! %C! %C! ! %C! %C! ! cAG! cAG! ! cAG! cAG!
.@GABUMJHCIG! ;//! ;//! ! ;//! ;//! ! ;//! ;//! ! ;//! ;//!
KNd>GJAN!-" # :1:6:! :1:65! ! :1<08! :1<63! ! :1:86! :1:80! ! :1<;:! :1<8;!

S=$('T! D=Q8'$!'$+#;+>;!(>>=>'!+>(!&#!1+>(#$%('(')!7%&@%!+>(!>(?+>;(;!$=!>('=9J(!$%(!@=#@(>#'!=<!+8$=@=>>(9+$&=#!+#;!%($(>='@(;+'$&@&$PA!\\\)!\\!+#;!\!&#;&@+$(!'&?#&<&@+#@(!
+$! $%(!G])!5]!+#;!G4]!9(J(9)! >('1(@$&J(9PA!S=#E;(H(+#(;!'$+#;'! <=>! $%(! >(?>(''&=#!H=;(9!7&$%!#=#E;(H(+#(;! &#$(>+@$&=#! $(>H!/&A(A)!,-+3JI,#(&&7.!&*!/96A!
O(H(+#(;!'$+#;'!<=>!$%(!>(?>(''&=#!H=;(9!7&$%!$%(!;(H(+#(;!&#$(>+@$&=#!$(>H!/&A(A)!L3$3-/347G-+3JI,#(&&7.!&*!/96!7%&@%!&'!1>=1='(;!QP!X+99&!+#;!^w>(#'(#!
/34GW6A!
! !



! ]G!

2'#-.!M4O4! E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!'-!I-.&(%!+.9*#&!MI6.&('-(!9#2-*&'.+!7.&+2+!E.7.:#$./!9#2-*&'.+N!
7 $R!S$ $ $R"S$ $ $R#S$ $ R<S$

7 :G(J+&N&'(&+$ -&N&'(&+$ $ :G(J+&N&'(&+$ -&N&'(&+$ $ :G(J+&N&'(&+$ -&N&'(&+$ $ :G(J+&N&'(&+$ -&N&'(&+$

'(&2,$+3*#3&.>6#8+*$0! $ $ $ $ $ $ $ $ $ $ $
>:@+A7 ;,;!/!$ ;,;!A!!$ $ ;,;""!!!$ ;,;!!$ $ ;,;!?!$ ;,;;<$ $ ;,;#A!!!$ ;,;!A!$
7 R;,;;AS$ R;,;;AS$ $ R;,;;AS$ R;,;;AS$ $ R;,;;1S$ R;,;!!S$ $ R;,;!;S$ R;,;!!S$
! $ $ $ $ $ $ $ $ $ $ $
>&2))(<%)0%?B7 ;,!!?$ J;,""?$ $ J;,;/#$ J;,#!"!!$ $ ;,#@"!!$ ;,</"!!$ $ ;,<"?!!$ ;,"!#$
7 R;,"<?S$ R;,!?#S$ $ R;,!1/S$ R;,!/<S$ $ R;,!A"S$ R;,!1AS$ $ R;,!?#S$ R;,!1<S$
! $ $ $ $ $ $ $ $ $ $ $
>:@+A=>&2))(<%)0%?B7 J;,;"#!!$ J;,;#;!!!$ $ J;,;"?!!$ J;,;#!!!!$ $ ;,;!!$ ;,;!"$ $ J;,;!#$ J;,;!#$
7 R;,;!!S$ R;,;!;S$ $ R;,;!!S$ R;,;!!S$ $ R;,;!!S$ R;,;!<S$ $ R;,;!!S$ R;,;!#S$
! $ $ $ $ $ $ $ $ $ $ $
!2H+&?:?J+7 ;,;A/$ ;,;1?$ $ !,#<A!!!$ !,<";!!!$ $ ;,A/"!!!$ !,;!<!!!$ $ !,#A?!!!$ !,/;"!!!$
7 R;,"/!S$ R;,"<AS$ $ R;,"#;S$ R;,""@S$ $ R;,"<@S$ R;,"<;S$ $ R;,"!AS$ R;,"""S$
! $ $ $ $ $ $ $ $ $ $ $
I0:0+(23?7 J;,!";$ J;,!@?$ $ J;,AA!!!!$ J;,1;#!!!$ $ ;,!";$ ;,!#@$ $ J;,"<<$ J;,#/!$
7 R;,"?"S$ R;,"A;S$ $ R;,"#AS$ R;,"<;S$ $ R;,"1/S$ R;,#;AS$ $ R;,"/AS$ R;,"@1S$
! $ $ $ $ $ $ $ $ $ $ $
,%-.%/%017 !,1@A!!!$ !,A?A!!!$ $ ","@@!!!$ ",#;<!!!$ $ !,@""!!!$ !,@@"!!!$ $ !,A#;!!!$ !,1"#!!!$
7 R;,/1<S$ R;,@;<S$ $ R;,#1/S$ R;,<;;S$ $ R;,<#?S$ R;,<<!S$ $ R;,<;"S$ R;,<;<S$
1(&@$-$%>5$9&.>6#8+*$0& $ $ $ $ $ $ $ $ $ $ $
>:@+A7 ;,;!;$ ;,;!/!$ $ ;,;;1$ ;,;!/!!$ $ J;,;;;$ ;,;;"$ $ J;,;;!$ ;,;;<$
7 R;,;;@S$ R;,;;AS$ $ R;,;;@S$ R;,;;?S$ $ R;,;;AS$ R;,;;1S$ $ R;,;;AS$ R;,;;1S$
! $ $ $ $ $ $ $ $ $ $ $
>&2))(<%)0%?B7 ;,"<#$ J;,!@;$ $ ;,<;;!!$ J;,!#@$ $ ;,/1#!!!$ ;,;@?$ $ ;,#<<!$ J;,;11$
7 R;,!A1S$ R;,!"@S$ $ R;,!?/S$ R;,!!AS$ $ R;,!?#S$ R;,!<AS$ $ R;,";;S$ R;,!<AS$
! $ $ $ $ $ $ $ $ $ $ $
>:@+A=>&2))(<%)0%?B7 J;,;"A!!!$ J;,;#@!!!$ $ J;,;#?!!!$ J;,;<?!!!$ $ J;,;#<!!!$ J;,;<#!!!$ $ J;,;"1!!!$ J;,;#1!!!$
7 R;,;;1S$ R;,;!!S$ $ R;,;;1S$ R;,;!;S$ $ R;,;!;S$ R;,;!;S$ $ R;,;!;S$ R;,;!!S$
! $ $ $ $ $ $ $ $ $ $ $
!2H+&?:?J+7 ;,##1$ ;,##;$ $ ;,1"<!!!$ ;,1!"!!!$ $ ;,<;#!!$ ;,<</!!!$ $ ;,A1#!!!$ ;,A?<!!!$
7 R;,""?S$ R;,""1S$ $ R;,!1AS$ R;,!1/S$ $ R;,!@;S$ R;,!/1S$ $ R;,";/S$ R;,";#S$
! $ $ $ $ $ $ $ $ $ $ $
I0:0+(23?7 J;,A#1!!!$ J;,A<1!!!$ $ J!,!"#!!!$ J!,!@A!!!$ $ J;,AA<!!!$ J!,;;;!!!$ $ J;,1AA!!!$ J!,;1!!!!$
7 R;,"#!S$ R;,"#;S$ $ R;,!1!S$ R;,!1<S$ $ R;,"#<S$ R;,"<!S$ $ R;,"#;S$ R;,"#;S$
! $ $ $ $ $ $ $ $ $ $ $
,%-.%/%017 J;,<1;$ J;,/A;$ $ J;,<@1$ J;,@#!!$ $ J;,<@/$ J;,/@A$ $ J;,<??$ J;,@#A!$
7 R;,/@AS$ R;,@;#S$ $ R;,#/;S$ R;,#?AS$ $ R;,#"#S$ R;,#/@S$ $ R;,#/!S$ R;,#A/S$
L'(+GN$&^^&O*H$ T&H$ T&H$ $ :G$ :G$ $ :G$ :G$ $ :G$ :G$
9G6(*IQ$^E_&+$&^^&O*H$ :G$ :G$ $ T&H$ T&H$ $ :G$ :G$ $ T&H$ T&H$
T&'I$^E_&+$&^^&O*H$ :G$ :G$ $ :G$ :G$ $ T&H$ T&H$ $ T&H$ T&H$

S=$('T! D=Q8'$!'$+#;+>;!(>>=>'!+>(!&#!1+>(#$%('(')!7%&@%!+>(!>(?+>;(;!$=!>('=9J(!$%(!@=#@(>#'!=<!+8$=@=>>(9+$&=#!+#;!%($(>='@(;+'$&@&$PA!\\\)!\\!+#;!\!&#;&@+$(!'&?#&<&@+#@(!
+$! $%(!G])!5]!+#;!G4]!9(J(9)! >('1(@$&J(9PA!S=#E;(H(+#(;!'$+#;'! <=>! $%(! >(?>(''&=#!H=;(9!7&$%!#=#E;(H(+#(;! &#$(>+@$&=#! $(>H!/&A(A)!,-+3JI,#(&&7.!&*!/96A!
O(H(+#(;!'$+#;'!<=>!$%(!>(?>(''&=#!H=;(9!7&$%!$%(!;(H(+#(;!&#$(>+@$&=#!$(>H!/&A(A)!L3$3-/347G-+3JI,#(&&7.!&*!/96!7%&@%!&'!1>=1='(;!QP!X+99&!+#;!^w>(#'(#!
/34GW6A!^((!$%(!<899!$+Q9('!+$!211(#;&i!.+Q9(!mAXG!Z!mAX3A



! GX!

2'#-.!M4X4! E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!#3!.:.9*&'9'*%!3'&6+!

' ! L899!'+H19(! ! MH(>?&#?!@=8#$>&('! ! O(J(9=1(;!@=8#$>&('!

' ! S=#E;(H(+#(;! O(H(+#(;! ! S=#E;(H(+#(;! O(H(+#(;! ! S=#E;(H(+#(;! O(H(+#(;!
,-+3J' ! 4A44G! E4A443! ! 4A44m! 4A443! ! 4A44m! E4A44G!
' ! /4A44`6! /4A44c6! ! /4A4G36! /4A4GW6! ! /4A4GW6! /4A4G36!
' ! ! ! ! ! ! ! ! !
,#(&&7.!&*!/9' ! E4AmV`***! E4AWVG***! ! E4A3`V! E4A3cm! ! E4AmRc! E4AW4W!
' ! /4AGV46! /4AGmR6! ! /4AG`56! /4A33V6! ! /4Ac536! /4A3mV6!
' ! ! ! ! ! ! ! ! !
,-+3JI,#(&&7.!&*!/9' ! 4A44R! 4A4GR! ! 4A443! 4A44V! ! 4A4GG! 4A4G5!
' ! /4A44V6! /4A4GW6! ! /4A4G36! /4A4Gc6! ! /4A43V6! /4A4Wc6!
' ! ! ! ! ! ! ! ! !
;(C3#/-/G3' ! 4Acm5***! 4AcmV***! ! 4ARWm*! 4A`R`*! ! 4AcRc**! 4AccV**!
' ! /4A3Gc6! /4A3G56! ! /4Am`56! /4Am`46! ! /4A3c`6! /4A3cR6!
' ! ! ! ! ! ! ! ! !
D*-*37(A/' ! 4A44W! 4A4Wc! ! E4AW`3! E4A3Vc! ! 4AGmW! 4AGcc!
' ! /4A34W6! /4AGVV6! ! /4AWcR6! /4AW`m6! ! /4A3`46! /4A3c56!
' ! ! ! ! ! ! ! ! !
0!?)!4!*@' ! GA45V**! GA4mc**! ! 4ARVR! 4AV4W! ! GA33`**! GA35G**!
' ! /4Am5`6! /4Am5G6! ! /GA44R6! /GA44R6! ! /4A5RW6! /4A5Vm6!
*=8#$>P!<&i(;!(<<(@$'! ! r('! r('! ! r('! r('! ! r('! r('!
r(+>!<&i(;!(<<(@$'! ! r('! r('! ! r('! r('! ! r('! r('!
0Q'(>J+$&=#'! ! WR5! WR5! ! G35! G35! ! 35V! 35V!
2;s8'$(;!D", ! 4AW3G! 4AW35! ! 4AWRR! 4AWVG! ! 4A3RV! 4A3RR!

S=$('T! D=Q8'$!'$+#;+>;!(>>=>'!+>(!&#!1+>(#$%('(')!7%&@%!+>(!>(?+>;(;!$=!>('=9J(!$%(!@=#@(>#'!=<!+8$=@=>>(9+$&=#!+#;!%($(>='@(;+'$&@&$PA!\\\)!\\!+#;!\!&#;&@+$(!'&?#&<&@+#@(!
+$! $%(! G])! 5]!+#;! G4]! 9(J(9)! >('1(@$&J(9PA!S=#E;(H(+#(;! '$+#;'! <=>! $%(! >(?>(''&=#!H=;(9!7&$%! #=#E;(H(+#(;! &#$(>+@$&=#! $(>H! /&A(A)! @+1(i\@>=''x9&'$&#?6A!
O(H(+#(;!'$+#;'!<=>!$%(!>(?>(''&=#!H=;(9!7&$%!$%(!;(H(+#(;!&#$(>+@$&=#!$(>H!/&A(A)!;(H(+#(;x@+1(i\@>=''x9&'$&#?6!7%&@%!&'!1>=1='(;!QP!X+99&!+#;!^w>(#'(#!
/34GW6A!

!

!



! GF!

@"@"!"%L2M,5.'(55%.(5.5%

@"@"!"$"%L2M,5.'(55%.(5.5%,50'*%1088()('.%/33)2/->(5%

D-!*)'+!+.9*'#-=!,.!$.&3#&6!/'33.&.-*!8$$&#89).+!*#!*.+*!3#&!*).!&#02+*-.++!#3!#2&!08+.:'-.!

&.+2:*+4! A'&+*=! ,.! .6$:#%! *).! *,#>+*.$! +%+*.6! (.-.&8:'L./! 6.*)#/! #3! 6#6.-*+! M@RRN!

.+*'68*'#-!8-/!:'-.8&!6'J./!6#/.:!*#!&.>.+*'68*.!*).!/.*.&6'-8-*+!#3!I-.&(%!3'&6!$&#/29*'7'*%4!

;).#&.*'98::%=!*).!+%+*.6!@RR!.+*'68*'#-!,'::!0.!+2((.+*./!'-!98+.!#3!$8-.:!/8*8!.+*'68*'#-+!

*)8*!.-9#2-*.&!.-/#(.-.'*%!'++2.+!MT'9H.::=!FG]FN4!D-!*)'+!+*2/%=!,.!.6$:#%!*).!*,#>+*.$!+%+*.6!

@RR!.+*'68*#&+!#3!1&.::8-#!8-/!P#7.&!MFGG[N!8-/!P:2-/.::!8-/!P#-/!MFGG]N!8+!8!&#02+*-.++!

9).9H!8+!*)'+!.+*'68*'#-!8$$.8&+!K2'*.!.33'9'.-*!*#!).:$!6'*'(8*.!*).!0'8+!&.(8&/'-(!3'J./!.33.9*+!

'-!+)#&*!$8-.:+!8-/!+#:7.!*).!.-/#(.-.'*%!$&#0:.6!M"8-)!.*!8:4=!WXWXN4!A2&*).&6#&.=!,.!2+.!*).!

3'-'*.>+86$:.!9#&&.9*'#-!3#&!*).!78&'8-9.!#3!*,#>+*.$!@RR!.+*'68*#&+!$&#$#+./!0%!V'-/6.'U.&!

MWXX[N!3#&!6#&.!8992&8*.!'-3.&.-9.4!?.(8&/'-(!*).!:'-.8&!6'J./>.33.9*+!6#/.:!M#&!:'-.8&!6'J./!

6#/.:N=!'*!'+!9#-+'/.&./!8-!.J*.-/./!7.&+'#-!#3!8!+'6$:.!:'-.8&!6#/.:=!8::#,'-(!-#*!#-:%!3'J./!

.33.9*+!02*!8:+#!&8-/#6!.33.9*+4!D-!#*).&!,#&/+=!8!:'-.8&!6'J./!6#/.:!'-9:2/.+!+#6.!389*#&+!*)8*!

8&.! &8-/#6! 8-/! #*).&! 389*#&+! *)8*! 8&.! 3'J./! ME29)8*.82! i! _8-++.-=! FGG`n! C.&0.H.! i!

R#:.-0.&()+=!WXXXN4!B0.&(!8-/!R8)#-.%!MWXX`N!8&(2.!*)8*!:'-.8&!6'J./!6#/.:+!8$$.8&!*#!0.!

8!7.&+8*':.! *##:!3#&!8//&.++'-(!&.+.8&9)!#0U.9*'7.+!.33'9'.-*:%4!<-/.&!*)'+!3&86.,#&H=!,'*)'->

+20U.9*!9#&&.:8*'#-!9#2:/!0.!6#/.::./!8-/!*).!.+*'68*'#-!$&#9.++!9#2:/!0.!,.'()*./!*#!8::#,!

+20U.9*+! ,'*)! 6#&.! '-3#&68*'#-! 8-/! '-3#&68*'#-! ,'*)! :.++! 78&'80':'*%! *#! ('7.! 6#&.! *#! #2&!

8-8:%+.+!MB0.&(!i!R8)#-.%=!WXX`N4!

1+! 98-! 0.! +..-! 3&#6! ;80:.! Z4]=! #2&! &#02+*-.++! *.+*+! 9#-3'&6! *).! +'(-'3'98-*! -.(8*'7.!

.33.9*+!#3!98$'*8:!.J$.-/'*2&.+!M83*.&!9&#++>:'+*'-(N!MP%<*H\#P4(//V2)/')+5N!8-/!+*8*.!#,-.&+)'$!

M;'%'*V(0+N!#-!3'&6>:.7.:!$&#/29*'7'*%!'-!I-.&(%!+.9*#&4!1:+#=!;80:.!Z4]!9#-3'&6+!*).!08+.:'-.!

3'-/'-(+!M8+!3#2-/!'-!O.9*'#-!Z4Z4WN!*)8*!9#&$#&8*.!(#7.&-8-9.!MY(7*4+%+1*N!$#+'*'7.:%!833.9*+!

3'&6!$&#/29*'7'*%!'-!0#*)!.:.9*&'9'*%!3'&6+!8-/!#*).&!3'&6+!'-!I-.&(%!+.9*#&4!

!

! !



! GW!

2'#-.!M4Y4! ?#02+*-.++!*.+*b!E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!M2+'-(!8:*.&-8*'7.!8$$&#89).+N!

7 &IABEZ!GATJCB$ $ $ &LATJBHTHJZ!DHB?G! $

7 BXGJH*&4$HQH*&N$P%%$
&H*EN'*EG($

& ZE(&'I$NE_&+$NG+&5$ $ BXGJH*&4$HQH*&N$P%%$
&H*EN'*EG($

$ ZE(&'I$NE_&+$NG+&5$

7 :G(J
+&N&'(&+$ -&N&'(&+$ & :G(J

+&N&'(&+$ -&N&'(&+$ $ :G(J
+&N&'(&+$ -&N&'(&+$ $ :G(J

+&N&'(&+$ -&N&'(&+$

>:@+A7 ;,;"1!!!& ;,;#<!!!$ & ;,;!#!!& ;,;!?!!!$ $ J;,;;@$ J;,;;<$ $ J;,;;/$ J;,;;@$
7 R;,;!;S& R;,;!;S$ & R;,;;/S& R;,;;@S$ $ R;,;;@S$ R;,;;@S$ $ R;,;;/S$ R;,;;/S$
7 & $ & & $ $ $ $ $ $ $
>&2))(<%)0%?B7 ;,?;"!& J;,#;"$ & ;,!?@& J;,!1"!$ $ J;,?1A$ J;,@1;!!!$ $ J;,/""!$ J;,<A/!!!$
7 R;,#A"S& R;,!1#S$ & R;,!/@S& R;,;11S$ $ R;,/;!S$ R;,"#1S$ $ R;,#;/S$ R;,!?<S$
7 & $ & & $ $ $ $ $ $ $
>:@+A=7
>&2))(<%)0%?B7

J;,;/"!!!& J;,;@!!!!$ & J;,;"/!!!& J;,;##!!!$ $ ;,;!!$ ;,;!#$ $ ;,;;#$ ;,;!!$
R;,;!?S& R;,;!"S$ & R;,;;?S& R;,;;AS$ $ R;,;!?S$ R;,;!?S$ $ R;,;!;S$ R;,;!!S$

7 & $ & & $ $ $ $ $ $ $
!2H+&?:?J+7 J;,!;"& ;,;@<$ & ;,"1?!& ;,"1A!$ $ ;,?";!!!$ ;,?!1!!!$ $ ;,/1!!!!$ ;,/1@!!!$
7 R;,#!1S& R;,##!S$ & R;,!?#S& R;,!?"S$ $ R;,"<!S$ R;,"/!S$ $ R;,"!1S$ R;,""!S$
7 & $ & & $ $ $ $ $ $ $
I0:0+(23?7 J;,1";!!& J;,@""!$ & J;,@/#!!!& J;,@?<!!!$ $ ;,"@"$ ;,##@$ $ ;,!;A$ ;,!!A$
7 R;,<"@S& R;,#@@S$ & R;,!1;S& R;,!1!S$ $ R;,#"<S$ R;,#;"S$ $ R;,"/#S$ R;,"/@S$
7 & $ & & $ $ $ $ $ $ $
,%-.%/%017 ;,@A#& ;,A;"$ & ;,@1#& ;,/1A$ $ !,<#;$ !,/<"$ $ !,"#/!!!$ !,"#@!!!$
7 R!,;;;S& R;,A</S$ & R;,/!?S& R;,/##S$ $ R;,1@AS$ R!,;/!S$ $ R;,<<;S$ R;,<#"S$
\`H&I.'*EG(H$ A/"& A/"$ & 1!!& 1!!$ $ #@#$ #@#$ $ #A/$ #A/$

2'(H&($*&H*$G^$G.&IE+&(*E^QE(K$I&H*IEO*EG(H$ & $ $ $ $ $ $ $ $
I0:0%)0%J7 /#,@1$ /","1$ & J$ J$ $ !?,?<$ !?,@?$ $ J$ J$
@KH:<.+7 !,;;;$ !,;;;$ & $ $ $ !,;;;$ !,;;;$ $ $ $

S=$('T! D=Q8'$! '$+#;+>;! (>>=>'! +>(! &#! 1+>(#$%('(')! 7%&@%! +>(! >(?+>;(;! $=! >('=9J(! $%(! @=#@(>#'! =<!
+8$=@=>>(9+$&=#!+#;!%($(>='@(;+'$&@&$PA!\\\)!\\!+#;!\!&#;&@+$(!'&?#&<&@+#@(!+$!$%(!G])!5]!+#;!G4]!
9(J(9)!>('1(@$&J(9PA!S=#E;(H(+#(;!'$+#;'!<=>!$%(!>(?>(''&=#!H=;(9!7&$%!#=#E;(H(+#(;!&#$(>+@$&=#!
$(>H! /&A(A)!,-+3JI,#(&&7.!&*!/96A!O(H(+#(;! '$+#;'! <=>! $%(! >(?>(''&=#!H=;(9!7&$%! $%(! ;(H(+#(;!
&#$(>+@$&=#! $(>H!/&A(A)!L3$3-/347G-+3JI,#(&&7.!&*!/96!7%&@%! &'!1>=1='(;!QP!X+99&! +#;!^w>(#'(#!
/34GW6A!

1$8&*!3&#6!*).!$8-.:!/8*8!8-8:%+'+=!,.!8/#$*!*).!$8-.:!D6$2:+.!?.+$#-+.!32-9*'#-!MD?AN!

83*.&!8!$8-.:!C.9*#&!12*#&.(&.++'#-!6#/.:!M5C1?N!8+!8-#*).&!&#02+*!*.+*4!D-!*.&6!#3!I-.&(%!

+.9*#&=!A'(2&.!Z4W!$&#7'/.+!*).!.7'/.-9.!*)8*!9&#++>:'+*'-(!+'(-'3'98-*:%!'-9&.8+.+!3'&6d+!98$'*8:!

.J$.-/'*2&.+!MA'(2&.!Z4W8N!8-/!*)8*!8!+)#9H!3&#6!98$'*8:!.J$.-/'*2&.+!)8+!8!+'(-'3'98-*!-.(8*'7.!

'6$89*!#-!3'&6!$&#/29*'7'*%!MA'(2&.!Z4W0N4!

!

!
-"#D('1=#'(!=<!*+1&$+9!Mi1(#;&$8>('!$=!+!'%=@K!<>=H!

*>=''E9&'$&#?!

!
5"#D('1=#'(!=<!L&>H!->=;8@$&J&$P!$=!+!'%=@K!<>=H!

*+1&$+9!Mi1(#;&$8>('!

I508&.!M4K4!D6$2:+.!&.+$#-+.!8-8:%+'+!3#&!I-.&(%!+.9*#&!
S=$('T! .%(!+#+9P'&'!&'!Q+'(;!=#!$%(!V5]!@=#<&;(#@(!&#$(>J+9A!



! GY!

V'*)!&.+$.9*!*#!.:.9*&'9'*%!3'&6+=!8+!98-!0.!+..-!3&#6!A'(2&.!Z4Y8=!*).!'6$2:+.!&.+$#-+.!

8-8:%+'+! 9#-3'&6+! *)8*! 9&#++>:'+*'-(! /#.+! )87.! $#+'*'7.! .33.9*+! #-! 3'&6! 98$'*8:! .J$.-/'*2&.+4!

1//'*'#-8::%=!+'6':8&!*#!#2&!08+.:'-.!3'-/'-(+=!A'(2&.!Z4Y0!'-/'98*.+!*)8*!98$'*8:!.J$.-/'*2&.!'+!

-#*!8!9)8--.:!*#!833.9*!$&#/29*'7'*%!#3!.:.9*&'9'*%!3'&6+4!

!
-"#D('1=#'(!=<!*+1&$+9!Mi1(#;&$8>('!$=!+!'%=@K!<>=H!

*>=''E9&'$&#?!

!
5"#D('1=#'(!=<!L&>H!->=;8@$&J&$P!$=!+!'%=@K!<>=H!

*+1&$+9!Mi1(#;&$8>('!

I508&.!M4L4!D6$2:+.!&.+$#-+.!8-8:%+'+!3#&!.:.9*&'9'*%!3'&6+!
S=$('T! .%(!+#+9P'&'!&'!Q+'(;!=#!$%(!V5]!@=#<&;(#@(!&#$(>J+9A!

!

@"@"!"#"% L2M,5.'(55% .(5.5% ,50'*% /4.()'/.0<(% ;(/5,)(5% 28% 80);% 3)21,-.0<0.+% /'1% -/30./4%

(C3('10.,)(%

D-!*)'+!+.9*'#-=!,.!.6$:#%!8:*.&-8*'7.!6.8+2&.+!#3!3'&6!$&#/29*'7'*%=!,)'9)!8&.!.+*'68*./!

2+'-(! *).! 6.*)#/+! #3! M'N! ^.7'-+#)-! 8-/! 5.*&'-! MWXXYN! ,'*)! 1"A! M19H.&0.&(! .*! 8:4=! WXF[N!

9#&&.9*'#-n!M''N!B::.%!8-/!58H.+!MFGG\N!,'*)!1"A!9#&&.9*'#-n!8-/!M'''N!*).!;&8-+:#(!$&#/29*'#-!

32-9*'#-4! V.! 9#-/29*! *).! *>*.+*! 8-/! 5&#$.-+'*%>+9#&.! 68*9)'-(! M;80:.! Z4GN! 8+! ,.::! 8+! *).!

&.(&.++'#-!6#/.:+!2+'-(!83#&.6.-*'#-./!8:*.&-8*'7.!.+*'68*'#-+!#3!$&#/29*'7'*%!M;80:.!Z4FXN4!

A2&*).&6#&.=!,.!8:+#!2+.!*).!&8*'#!#3!98$'*8:!.J$.-/'*2&.+a-260.&!#3!.6$:#%..+!MP%<*HV2%3(4N!

8+! *).! 78&'80:.! #3! '-*.&.+*=! '-+*.8/! #3! 3'&6d+! 98$'*8:! .J$.-/'*2&.+! MP%<*HN! *#! .+*'68*.! *).!

/.*.&6'-8-*+!#3! 3'&6!$&#/29*'7'*%! M;80:.!Z4FFN4!1+! 98-!0.! +..-=! *).! .+*'68*'#-! &.+2:*+! 3&#6!

;80:.!Z4G=!Z4FX!i!Z4FF!9#-3'&6!*).!&#02+*-.++!#3!#2&!08+.:'-.!3'-/'-(+!'-!O.9*'#-!Z4Z4F!i!Z4Z4W4!

! !



! GZ!

2'#-.!M4Z4! ?#02+*-.++!*.+*b!A'&6!$&#/29*'7'*%!0.3#&.!8-/!83*.&!9&#++>:'+*'-(!M2+'-(!8:*.&-8*'7.!
$&#/29*'7'*%!6.8+2&.+N!

! C';$14,D1("1/(-'2#$1(
<EFFG?(

( H&&'*("1/(-"I'4(<JKKL?( ( =#"14&,M(:#,/562$,1(
95162$,1(

! *HDDABAITA!
HI!?AMI!

_BCFAIGHJZ=
GTCBA!

?MJT^HIE!

! *HDDABAITA!
HI!?AMI!

_BCFAIGHJZ=
GTCBA!

?MJT^HIE!

! *HDDABAITA!HI!
?AMI!

_BCFAIGHJZ=
GTCBA!

?MJT^HIE!

K1!&IABEZ!GATJCB! ! ! ! ! ! ! ! !

KDJAB!UG!"ADCBA! =:1/:2e!!!!
4:1:5/9!

=:13<<eee!!!
4:1:569!

! =:1//5e!!!!
4:1:509!

=:13/3eee!!!
4:1:529!

! :1:6<!!!!!
4:1:889!

=:12;:eee!!!
4:1:8;9!

WJMEA!4/9!UG!"ADCBA! :1:2:!
4:1:829!

=:1</<ee!!!
4:1:859!

! :1:/2!!!!!
4:1:8;9!

=:1<2;eee!!!
4:1:889!

! :1/<8!
4:1/:/9!

=:1/:2!
4:1/::9!

WJMEA!4<9!UG!"ADCBA! =:1/86eee!!!!
4:1:569!

=:1068eee!!!!
4:1:;;9!

! =:1/;;eee!!!!
4:1:8:9!

=:10;<eee!!!
4:1:;59!

! :1:</!
4:1:;39!

=:130;eee!!!
4:1/:<9!

! ! ! ! ! ! ! ! !
"1!&LATJBHTHJZ!DHB?G! ! ! ! ! ! ! !
KDJAB!UG!"ADCBA! =:1<28eee!!!!

4:1:869!
=:1<5<eee!!!

4:1:689!
! =:1/6:ee!!!!

4:1:839!
=:1<3;eee!!!!

4:1:5:9!
! =:1<28eee!!!!!

4:1:;29!!!
=:1<0:eee!!!

4:1:5:9!

WJMEA!4/9!UG!"ADCBA! =:1<<2ee!!!!!
4:1/:;9!

=:1<05ee!!!
4:1/:89!

! =:1/8;ee!!!!
4:1/:89!

=:1<:8ee!!!
4:1/:69!

! =:1/83e!!!!
4:1/<39!

=:1<5/ee!!!
4:1//59!

WJMEA!4<9!UG!"ADCBA! =:1<35eee!!!!
4:1:8<9!

=:1/8/eee!!!!
4:1:629!

! =:1/3<ee!!!!
4:1:829!

=:1/85eee!!!
4:1:6;9!

! =:1<5/eee!!!!
4:1:;:9!

=:1/3<e!!!
4:1:569!

S=$('T!! ^$+#;+>;!(>>=>'!+>(!&#!1+>(#$%('('A!\\\)!\\!+#;!\!&#;&@+$(!'&?#&<&@+#@(!+$!$%(!G])!5]!+#;!G4]!9(J(9)!
>('1(@$&J(9PA!tX(<=>(u!'$+#;'!<=>!X(<=>(!@>=''E9&'$&#?A!t2<$(>u!&'!2<$(>!@>=''E9&'$&#?A!^$+?(!/G6!&'!$%(!
<&>'$!<&J(!P(+>'!+<$(>!@>=''E9&'$&#?A!̂ $+?(!/36!&'!$%(!>(H+&#&#?!P(+>'!<=99=7&#?!̂ $+?(!/G6A!2!'$+$&'$&@+99P!
'&?#&<&@+#$!#(?+$&J(!/1='&$&J(6!J+98(!&#;&@+$('!+!'&?#&<&@+#$!;(@>(+'(!/&#@>(+'(6!&#!$%(!9+$$(>!1(>&=;!
@=H1+>(;!$=!$%(!<=>H(>!1(>&=;A!*=98H#!tO&<<(>(#@(!&#!H(+#u!&'!('$&H+$(;!8'&#?!$E$('$A!

!



! G[!

2'#-.!M4?[4!?#02+*-.++!*.+*b!E.*.&6'-8-*+!#3!3'&6!$&#/29*'7'*%!M2+'-(!8:*.&-8*'7.!$&#/29*'7'*%!6.8+2&.+N!
'(&2#$+34&0$.8>+! 7'H&5E(&$NG+&5$ $ BXGJH*&4$HQH*&N$P%%$&H*EN'*EG($ $ ZE(&'I$NE_&+$NG+&5$

7 Z[$R";;#S$ \[$R!11@S$ BI'(H5GK$ $ Z[$R";;#S$ \[$R!11@S$ BI'(H5GK$ $ Z[$R";;#S$ \[$R!11@S$ BI'(H5GK$
>:@+A7 ;,;!<!!& ;,;!#!$ ;,;"A!!!& $ ;,;"?!!!& ;,;#<!!!$ ;,;"1!!!$ $ ;,;!!!!$ ;,;!!!$ ;,;!/!!!$
7 R;,;;@S& R;,;;?S$ R;,;;?S& $ R;,;!;S& R;,;!#S$ R;,;!!S$ $ R;,;;/S$ R;,;;@S$ R;,;;/S$
7 & $ & & & $ $ $ $ $ $
>&2))(<%)0%?B7 ;,"1"!!& ;,"!!!$ ;,/"?!!!& $ ;,???!!& ;,";#$ ;,<1;$ $ ;,!#A$ ;,;?@$ ;,"@/!$
7 R;,!"!S& R;,!"!S$ R;,!<AS& $ R;,#?1S& R;,#;#S$ R;,<"#S$ $ R;,!@!S$ R;,!@#S$ R;,!@!S$
7 & $ & & & $ $ $ $ $ $
>:@+A=>&2))(<%)0%?B7 J;,;"!!!!& J;,;!<!$ J;,;#/!!!& $ J;,;//!!!& J;,;<;!!!$ J;,;<A!!!$ $ J;,;"/!!!$ J;,;"#!!!$ J;,;"?!!!$
7 R;,;;?S& R;,;;AS$ R;,;;AS& $ R;,;!?S& R;,;!;S$ R;,;!@S$ $ R;,;;AS$ R;,;;AS$ R;,;;AS$
7 & $ & & & $ $ $ $ $ $
!2H+&?:?J+7 !,;?"!!!& !,;!/!!!$ !,</?!!!& $ J;,!A"& J;,!1;$ J;,;@/$ $ ;,"<<$ ;,#;#!$ ;,""<$
7 R;,!<<S& R;,!/;S$ R;,!@<S& $ R;,#;!S& R;,#1AS$ R;,#A;S$ $ R;,!?!S$ R;,!A!S$ R;,!?#S$
7 & $ & & & $ $ $ $ $ $
I0:0+(23?7 J;,<A<!!!& J;,"A"$ J;,1;<!!!& $ J!,;1"!!& J;,@!@$ J;,<@!$ $ J;,@?"!!!$ J;,@;?!!!$ J;,@@<!!!$
7 R;,!?"S& R;,!?<S$ R;,";#S& $ R;,<A?S& R;,<!/S$ R;,<?1S$ $ R;,!1!S$ R;,!1@S$ R;,"!"S$
7 & $ & & & $ $ $ $ $ $
,%-.%/%017 ;,A/#!!& !,/<;!!!$ ;,!;@& $ ;,<@/& ;,@A!$ ;,/??$ $ ;,?/;$ !,;@;!$ ;,#"/$
7 R;,#?;S& R;,<"<S$ R;,#/;S& $ R;,1//S& R!,;AAS$ R;,A#;S$ $ R;,/";S$ R;,/@#S$ R;,<A#S$
7 $ $ $ $ $ $ $ $ $ $ $
\`H&I.'*EG(H7 1!!$ 1!!$ 1!!$ $ A/"$ A/"$ A/"$ $ 1!!$ 1!!$ 1!!$
1(&2%$.8+*.*84&<*+,0& 7'H&5E(&$NG+&5$ $ BXGJH*&4$HQH*&N$P%%$&H*EN'*EG($ $ ZE(&'I$NE_&+$NG+&5$

$ Z[$R";;#S& \[$R!11@S$ BI'(H5GK& & Z[$R";;#S& \[$R!11@S$ BI'(H5GK$ $ Z[$R";;#S$ \[$R!11@S$ BI'(H5GK$
>:@+A$ ;,;;;$ J;,;;!$ ;,;;#$ $ J;,;;/$ J;,;;@$ J;,;;"$ $ J;,;;/$ J;,;;<$ J;,;;/$
$ R;,;;@S$ R;,;;@S$ R;,;;?S$ $ R;,;;@S$ R;,;;@S$ R;,;;1S$ $ R;,;;/S$ R;,;;/S$ R;,;;@S$
$ $ $ $ $ $ $ $ $ $ $ $
>&2))(<%)0%?B$ J;,<A1!!!$ J;,/?A!!!$ J;,<;;!!$ $ J!,;#@!!$ J;,A!;$ J;,A!?$ $ J;,<A?$ J;,/;<!$ J;,//1!$
$ R;,!A1S$ R;,!1<S$ R;,!1@S$ $ R;,<1@S$ R;,<1<S$ R;,/"1S$ $ R;,"1?S$ R;,"1<S$ R;,##<S$
$ $ $ $ $ $ $ $ $ $ $ $
>:@+A=>&2))(<%)0%?B$ ;,;;1$ ;,;;?$ ;,;;1$ $ ;,;!?$ ;,;!"$ ;,;;"$ $ ;,;;!$ ;,;;"$ ;,;;/$
$ R;,;;1S$ R;,;;1S$ R;,;!;S$ $ R;,;!?S$ R;,;!@S$ R;,;!AS$ $ R;,;!;S$ R;,;;1S$ R;,;!!S$
$ $ $ $ $ $ $ $ $ $ $ $
!2H+&?:?J+$ ;,@/;!!!$ ;,@!;!!!$ ;,@#A!!!$ $ ;,@#!!!!$ ;,?!!!!!$ ;,?;/!!$ $ ;,/<"!!$ ;,/<A!!$ ;,@<#!!$
$ R;,"!<S$ R;,";@S$ R;,"<;S$ $ R;,"<#S$ R;,"/#S$ R;,#;/S$ $ R;,""?S$ R;,"!/S$ R;,"/@S$
$ $ $ $ $ $ $ $ $ $ $ $
I0:0+(23?$ ;,;"#$ ;,;@!$ J;,!;"$ $ ;,"<"$ ;,!1A$ ;,#?A$ $ ;,;??$ ;,";?$ J;,;#!$
$ R;,";#S$ R;,!1/S$ R;,""/S$ $ R;,#<<S$ R;,#<AS$ R;,#//S$ $ R;,"/"S$ R;,"<?S$ R;,"?;S$
$ $ $ $ $ $ $ $ $ $ $ $
,%-.%/%01$ !,#!1!!!$ !,<<<!!!$ ;,<@1$ $ !,/1#!$ !,<11!$ !,@/"$ $ !,</;!!!$ !,#A!!!!$ !,;@!!!$
$ R;,<@/S$ R;,<@?S$ R;,<@?S$ $ R;,AA#S$ R;,A;;S$ R!,#!<S$ $ R;,<#;S$ R;,<@!S$ R;,<""S$
$ $ $ $ $ $ $ $ $ $ $ $
\`H&I.'*EG(H$ #A/$ #A/$ #A/$ $ #@#$ #@#$ #@#$ $ #A/$ #A/$ #A/$

S=$('T! D=Q8'$!'$+#;+>;!(>>=>'!+>(!&#!1+>(#$%('(')!7%&@%!+>(!>(?+>;(;!$=!>('=9J(!$%(!@=#@(>#'!=<!+8$=@=>>(9+$&=#!+#;!%($(>='@(;+'$&@&$PA!\\\)!\\!+#;!\!&#;&@+$(!
'&?#&<&@+#@(!+$!$%(!G])!5]!+#;!G4]!9(J(9)!>('1(@$&J(9PA!I-!/344W6!'$+#;'!<=>!I(J&#'=%#!+#;!-($>&#!/344W6A!0-!/GVVc6!'$+#;'!<=>!099(P!+#;!-+K('!
/GVVc6A!.>+#'9=?!'$+#;'!<=>!.>+#'9=?!1>=;8@$&=#!<8#@$&=#A!X+'(9&#(!H=;(9!&'!$%(!>(?>(''&=#!H=;(9!/mAW6!1>('(#$(;!&#!^(@$&=#!mAWAGA3A



! G\!

2'#-.!M4??4!?#02+*-.++! *.+*b!E.*.&6'-8-*+!#3! 3'&6!$&#/29*'7'*%!M2+'-(!8:*.&-8*'7.!6.8+2&.!#3!
98$'*8:!.J$.-/'*2&.N!

& &IABEZ!GATJCB! ! &LATJBHTHJZ!DHB?G!
& "MGALHIA!

?CNAL!
+]C=GJAF!
GZGJA?!
\##!

YHIAMB!?H[AN!
?CNAL!

! "MGALHIA!
?CNAL!

+]C=GJAF!
GZGJA?!
\##!

YHIAMB!?H[AN!
?CNAL!

,(%149.()*+& :1:<5!!! ( :1:33!! ! :1:/;!! ! ! =:1::/! =:1:/3! =:1::;!
& 4:1:/:9( 4:1:/89! 4:1::89! ! 4:1://9! 4:1:/<9! 4:1::89!
& ( ! ! ! ! ! !
,+*LL9.-L$-0M& :1280!!! ( :120:! :1/50! ! =:136<!! ! =:1363! =:1338!
& 4:1/<69( 4:12<29! 4:1/039! ! 4:1/8;9! 4:15329! 4:1<8;9!
& ( ! ! ! ! ! !
,(%149.()*+N&
,+*LL9.-L$-0M&

=:1:2;!!! ( =:1:6:!! ! =:1:3:!!! ! ! :1:/:! =:1:/:! :1::/!
4:1:/<9( 4:1:<69! 4:1:/<9! ! 4:1:/09! 4:1:359! 4:1:/09!

& ( ! ! ! ! ! !
5*61+0(071& /1<;6!!! ( :1:02! :12:8! ! ! :1630!!! ! :160;!!! ! :10;3!!! !
& 4:1/3;9( 4:122/9! 4:1/5:9! ! 4:1</29! 4:1<<69! 4:1</29!
& ( ! ! ! ! ! !
8$($19*:0& =:108/!!! ( =:1;52!! ! =:1668!!! ! ! =:1::<! :1000! :1//:!
& 4:1/559( 4:138;9! 4:1/;/9! ! 4:1<:09! 4:135<9! 4:1<0/9!
& ( ! ! ! ! ! !
'-;#-3-$<& :18;/!! ( :1<;/! :15:;! ! /1:5<!! ! <1;08! /1<08!!! !
& 4:126;9( 4/1/:69! 4:10/89! ! 4:13629! 4<1<<<9! 4:13239!
& ! ! ! ! ! ! !
.@GABUMJHCIG! ;//( 80<! ;//! ! 280! 262! 280!

S=$('T! B(!8'(!,-+3J7.-1(#!/@+1&$+9!(i1(#;&$8>('q#8HQ(>!=<!(H19=P(('6!+'!$%(!J+>&+Q9(!=<!&#$(>('$!&#'$(+;!
=<!,-+3J'/<&>Hn'!@+1&$+9!(i1(#;&$8>('6A!D=Q8'$!'$+#;+>;!(>>=>'!+>(!&#!1+>(#$%('(')!7%&@%!+>(!>(?+>;(;!
$=!>('=9J(!$%(!@=#@(>#'!=<!+8$=@=>>(9+$&=#!+#;!%($(>='@(;+'$&@&$PA!\\\)!\\!+#;!\!&#;&@+$(!'&?#&<&@+#@(!
+$!$%(!G])!5]!+#;!G4]!9(J(9)!>('1(@$&J(9PA!!

M4N4! 9+*(-8$5+*$!!

;)'+!$8$.&!'-7.+*'(8*.+!*).!'6$89*!#3!9&#++>:'+*'-(!#-!3'&6!$&#/29*'7'*%!,'*)'-!*).!.-.&(%>

.:.9*&'9'*%! +.9*#&=! 3#92+'-(! #-! 9)8-(.+! *)8*! #992&! 0.3#&.! 8-/! 83*.&! 9&#++>:'+*'-(! '-! *).! <O!

3'-8-9'8:!68&H.*+4!V.!.6$:#%!8--28:!/8*8!+$8--'-(!3&#6!WXXW!*#!WXWW!3#&!#2&!8-8:%+'+4!;)'+!

.J*.-/./!+*2/%!$.&'#/!.-80:.+!2+!*#!9#7.&!8!+.K2.-9.!#3!.-.&(%>&.:8*./!9&'+.+!*)8*!)87.!#992&&./!

#7.&!*).!:8+*!*,#!/.98/.+4!

B2&!3'-/'-(+!$&#7'/.!78:280:.!'-+'()*+!'-*#!*).!&.:8*'#-+)'$!0.*,..-!9&#++>:'+*'-(!8-/!3'&6!

$&#/29*'7'*%!89&#++!/'33.&.-*!+.9*#&+=!,'*)!$8&*'92:8&!8**.-*'#-!*#!*).!.-.&(%!+.9*#&4!V)':.!6#+*!

+.9*#&+! .J$.&'.-9.! '-9&.8+./! $&#/29*'7'*%! $#+*>9&#++>:'+*'-(=! *).! .-.&(%! +.9*#&! M'-9:2/'-(!

.:.9*&'9'*%!3'&6+N!+*8-/+!#2*!8+!8-!.J9.$*'#-4!"#-*&8&%!*#!#2&!'-'*'8:!.J$.9*8*'#-+=!.-.&(%!3'&6+!

,'*-.++! +*8*'+*'98::%! +'(-'3'98-*! /.9&.8+.+! '-! $&#/29*'7'*%! 3#::#,'-(! 9&#++>:'+*'-(! '-! *).! <O!

68&H.*4!V.!.J$:#&.!*).!$#++'0':'*%!*)8*!.-.&(%!3'&6+=!83*.&!9&#++>:'+*'-(=!8::#98*.!8!+'(-'3'98-*!

$#&*'#-! #3! *).'&! &.+#2&9.+! *#,8&/+! '-7.+*6.-*+! '-! '-3&8+*&29*2&.=! .K2'$6.-*=! 8-/! .J$8-+'#-=!

,)'9)!*.6$#&8&':%!)'-/.&!'6$&#7.6.-*+!'-!$&#/29*'7'*%4!D-/../=!*).!&.+2:*+!8&.!9#-*&8&%!*#!#2&!

'-'*'8:!)%$#*).+'+!*)8*!.-.&(%!9#6$8-'.+!(8'-!899.++!*#!6#&.!+20+*8-*'8:!98$'*8:!2$#-!<O!9&#++>

:'+*'-(=! +20+.K2.-*:%! '-7.+*'-(! '-! .K2'$6.-*! 8-/! '-3&8+*&29*2&.=! :.8/'-(! *#! '6$&#7./!

$&#/29*'7'*%4! A2&*).&6#&.=! :##H'-(! '-*#! 8//'*'#-8:! /.*.&6'-8-*+! #3! 3'&6! $&#/29*'7'*%=! *).!



! G`!

8-8:%+'+! /.6#-+*&8*.+! *)8*! +*8*.! #,-.&+)'$! )8+! 8! -.(8*'7.! '6$89*! #-! .-.&(%! +.9*#&! 3'&6+z!

$&#/29*'7'*%=!,'*)!*)'+!.33.9*!0.'-(!6#&.!$&#-#2-9./!'-!/.7.:#$./!.9#-#6'.+4!1//'*'#-8::%=!'-!

:'-.!,'*)!$&.7'#2+!&.+.8&9)=!,.!3#2-/!.7'/.-9.!*)8*!9#&$#&8*.!(#7.&-8-9.!8-/!:'K2'/'*%!6'()*!

$:8%!8!&#:.!'-!.-)8-9'-(!3'&6!$&#/29*'7'*%!,'*)'-!*).!.-.&(%!+.9*#&!M'-9:2/'-(!.:.9*&'9'*%!3'&6+N4!



! G]!

0*"1+23$K:B2$5$0&'9A8=:&'!

D-!*)'+!9)8$*.&=!H.%!3'-/'-(+!8-/!'6$:'98*'#-+!#3!.89)!.++8%!8&.!)'():'()*./!'-!O.9*'#-![4F4!

5#*.-*'8:!87.-2.+!3#&!32*2&.!+*2/%!8&.!32&*).&!+2((.+*./!'-!O.9*'#-![4W4!

N4?4!! P.A!35*/5*0$!'*/!51;-5('%5+*$!

N"$"$"%&55/+%O'(%JP>/3.()%AH2K%

;).!3'&+*!.++8%!.J86'-.+!2-9.&*8'-*%!+$'::#7.&+!89&#++!.6.&('-(!68&H.*!+.9*#&+!3&#6!WXXY!

*#!WXWW!2+'-(!*).!K28-*':.!*'6.>3&.K2.-9%!9#--.9*./-.++!8$$&#89)4!D*!8:+#!.J$:#&.+!)#,!78&'#2+!

2-9.&*8'-*%!'-/'9.+!833.9*!*#*8:!+.9*#&8:!9#--.9*./-.++4!

B7.&8::=!*).!&.+2:*+!&.7.8:!.J9.$*'#-8::%!+*&#-(!+.9*#&8:!2-9.&*8'-*%!*&8-+6'++'#-=!,'*)!8!

*#*8:! 9#--.9*./-.++! '-/.J! #3! GF4XFo=! :8&(.:%! /&'7.-! 0%! :#-(>*.&6! /%-86'9+4! "#-+26.&!

"%9:'98:+!.6.&(.+!8+!8!68U#&!*&8-+6'**.&!#3!+)#9H+=!,)':.!"#662-'98*'#-+!i!T.*,#&H'-(!8-/!

Q.8:*)98&.!89*!8+!$&'68&%!80+#&0.&+4!A&#6!8!K28-*':.!$.&+$.9*'7.=!+$'::#7.&+!3:29*28*.!68&H./:%!

#7.&!*'6.!8-/!'-*.-+'3%!/2&'-(!68U#&!9&'+.+!+29)!8+!*).!WXX`>WXX]!@:#08:!A'-8-9'8:!"&'+'+=!*).!

WXF\!")'-.+.!+*#9H!68&H.*!*2&02:.-9.=!8-/!*).!WXWX!"BCDE>FG!$8-/.6'94!;).!9#--.9*./-.++!

8:+#! /'+$:8%+! 8+%66.*&'9! 0.)87'#&=! 0.9#6'-(! +*&#-(.&! 2-/.&! )'()>2-9.&*8'-*%! 9#-/'*'#-+4!

A2&*).&6#&.=!2-9.&*8'-*%!'-/'9.+!8&.!$#+'*'7.:%!8++#9'8*./!,'*)!*).!+.9*#&8:!*#*8:!9#--.9*./-.++!

/2&'-(!$.&'#/+!#3!:#,!2-9.&*8'-*%!8-/!-#&68:!68&H.*!9#-/'*'#-+!02*!-.(8*'7.:%!&.:8*./!/2&'-(!

*2&02:.-*! $.&'#/+=! +2((.+*'-(! 68&H.*+d! 8/8$*'7.! 8-/! k).&/! '662-'*%l! 0.)87'#&! *#! .J*&.6.!

2-9.&*8'-*%4!A'-8::%=!('7.-!*).!)'()!8-/!$.&+'+*.-*!'-*.&9#--.9*./-.++=!*).!$8$.&!)'():'()*+!*).!

'6$#&*8-9.!#3!$#&*3#:'#!/'7.&+'3'98*'#-!8-/!)./('-(!+*&8*.('.+=!+)#,'-(!*)8*!0#*)!*).!/%-86'9!

)./(.!&8*'#!8-/!6'-'626>78&'8-9.!$#&*3#:'#!8$$&#89).+!+20+*8-*'8::%!&./29.!'-7.+*6.-*!&'+H!

3#&!'-*.&-8*'#-8:!'-7.+*#&+4!

1$8&*!3&#6!*).!+2((.+*./!)./('-(!+*&8*.('.+!3#&!'-7.+*#&+=!#2&!&.+2:*+!)87.!*).!3#::#,'-(!

$#:'9%!'6$:'98*'#-+4!A'&+*=!('7.-!*)8*! *).!+.9*#&8:! *#*8:!9#--.9*./-.++! '+!6#+*:%!.J$:8'-./!0%!

:#-(>*.&6!+$'::#7.&+=!$#:'9%68H.&+!8&.!+2((.+*./!*#!+)'3*!*).'&!3#92+!*#!*).!:#-(>*.&6!/%-86'9+!

*#!/.+'(-!8$$&#$&'8*.!$#:'9'.+!*)8*!6'*'(8*.!*).!.33.9*+!#3!8/7.&+.!+$'::#7.&!+)#9H+4!O.9#-/=!8+!

"#-+26.&!"%9:'98:+!'+!3#2-/!*#!0.!*).!:8&(.+*!-.*!*&8-+6'**.&!#3!&'+H!'-!0#*)!*).!+)#&*!*.&6!8-/!

:#-(!*.&6=!*)'+!+.9*#&!'+!&.(8&/./!8+!*).!68'-!+#2&9.!#3!+)#9H!*&8-+6'++'#-!8-/!*)2+4!D*!*.-/+!*#!

+$&.8/! *).! &'+H+! +*&#-(:%! 8-/! &8$'/:%! *#! #*).&! +.9*#&+! '-! .6.&('-(! 68&H.*+4! 1+! +29)=!

(#7.&-6.-*+! -../! *#! +*80':'L.! *)'+! +.9*#&! 3'&+*! *#! &./29.! *).! &'+H! #3! *&8-+6'++'#-!,'*)'-! *).!

+%+*.64!O'6':8&:%=!('7.-!*)8*!"#662-'98*'#-+!i!T.*,#&H'-(!8-/!Q.8:*)98&.!8&.!-#*./!*#!0.!

*).!:8&(.+*!&'+H!&.9.'7.&+!8*!*).!6./'8-!:.7.:4!;)#+.!+.9*#&+!*.-/!*#!&.9.'7.!*).!6#+*!+)#9H+!8-/!



! GG!

).-9.!*2&-!#2*!*#!0.!*).!6#+*!3&8(':.!8-/!72:-.&80:.!+.9*#&+!'-!*).!-.*,#&H4!;).&.3#&.=!*)#+.!

*,#!+.9*#&+!8:+#!-../!6#&.!+.&'#2+!8**.-*'#-!8-/!+2$$#&*!3&#6!*).!(#7.&-6.-*+4!;)'&/=!,.!-#*.!

*)8*!8-!'-9&.8+.!'-!.9#-#6'9!8-/!3'-8-9'8:!2-9.&*8'-*'.+!'+!8++#9'8*./!,'*)!8-!'-9&.8+.!'-!+.9*#&8:!

'-*.&9#--.9*./-.++! 89&#++! /'33.&.-*! K28-*':.+4! 199#&/'-(:%=! (#7.&-6.-*+! 8&.! +2((.+*./! *#!

6#-'*#&! *).! 2-9.&*8'-*%! '-/'9.+! *#! .+*'68*.! *).! 78&'8*'#-+! '-! *).! +.9*#&8:! 9#--.9*./-.++4!

O20+.K2.-*:%=!.6.&('-(!9#2-*&'.+!6'()*!.6$:#%!*'6.:%!8-/!8$$&#$&'8*.!&.+$#-+.+!*#!6'*'(8*.!

*).!&'+H!$&#$8(8*'#-!89&#++!+.9*#&+4!

N"$"#"%&55/+%AH2%JP>/3.()%A>)((K%

;)'+! .++8%! '-7.+*'(8*.+! )#,! *).! (:#08:! (.#$#:'*'98:>.-.&(%! 2-9.&*8'-*%! M@I<N! '-/.J!

/.7.:#$./!0%!E8-(!.*!8:4!MWXWZ8N!'-3:2.-9.+!3'&6>:.7.:!*#*8:!389*#&!$&#/29*'7'*%!M;A5N!#7.&!*).!

WXXF>WXWY!$.&'#/4!V)':.!*).!@I<!'-/.J!)8+!0..-!+)#,-!*#!98$*2&.!*).!'-*.&89*'#-!0.*,..-!

(.#$#:'*'98:! *.-+'#-+=!.-.&(%!+)#9H+=!8-/!$#:'9%!2-9.&*8'-*%!8*!689&#!8-/!+.9*#&8:! :.7.:+=! '*+!

6'9&#>:.7.:!'6$:'98*'#-+!3#&!3'&6+d!$&#/29*'7'*%!&.68'-!:8&(.:%!2-.J$:#&./4!;).!+.9#-/!.++8%!

8//&.++.+!*)'+!(8$!0%!$&#7'/'-(!*).!3'&+*!9#6$&.).-+'7.!.7'/.-9.!#-!)#,!(:#08:!(.#$#:'*'98:>

.-.&(%! 2-9.&*8'-*%! 833.9*+! 3'&6! $&#/29*'7'*%! 89&#++! 8! 0&#8/! 9&#++>+.9*'#-! #3! 9#2-*&'.+! 8-/!

'-/2+*&'.+4!

I6$'&'98:! &.+2:*+! 9#-3'&6! *)8*! )'().&! (.#$#:'*'98:>.-.&(%! 2-9.&*8'-*%! +'(-'3'98-*:%!

&./29.+! 3'&6! $&#/29*'7'*%=! -#*! #-:%! '-! *).! 8((&.(8*.! :.7.:! 02*! 8:+#! 86#-(! 68U#&! 8/78-9./!

.9#-#6'.+! +29)! 8+! *).! <-'*./! O*8*.+=! <-'*./! c'-(/#6=! A&8-9.=! 8-/! @.&68-%4! ;#! 32&*).&!

2-/.&+*8-/!*).!2-/.&:%'-(!9)8--.:+=!*).!.++8%!/'33.&.-*'8*.+!0.*,..-!.-.&(%>'-*.-+'7.!8-/!:.++!

.-.&(%>'-*.-+'7.! '-/2+*&'.+4! ;).! 3'-/'-(+! '-/'98*.! *)8*! 3'&6+! #$.&8*'-(! '-! .-.&(%>'-*.-+'7.!

+.9*#&+!.J$.&'.-9.!+*&#-(.&!$&#/29*'7'*%!:#++.+!,).-!*).!@I<!'-/.J!&'+.+=!2-/.&+9#&'-(!*).'&!

).'()*.-./!72:-.&80':'*%!*#!(:#08:!.-.&(%!/'+&2$*'#-+4!P.+'/.+=!3'&6!).*.&#(.-.'*%!8:+#!68**.&+4!

O68::.&! 3'&6+! 8$$.8&! *#! .J$.&'.-9.! +*&#-(.&! 8/7.&+.! '6$89*+! 3&#6! (.#$#:'*'98:>.-.&(%!

2-9.&*8'-*%4!O'6':8&:%=!3'&6+!,'*)!)'().&!9#+*!'-*.-+'*%!.J)'0'*!(&.8*.&!/.9:'-.+!'-!$&#/29*'7'*%!

,).-!389./!,'*)!).'()*.-./!@I<!:.7.:+4!R#&.#7.&=!&'+'-(!(:#08:!.-.&(%!$&'9.+!32&*).&!86$:'3%!

*).+.!-.(8*'7.!.33.9*+=!+2((.+*'-(!*)8*!.-.&(%!$&'9.!/%-86'9+!+.&7.!8+!8!9&'*'98:!*&8-+6'++'#-!

9)8--.:!*)&#2()!,)'9)!2-9.&*8'-*%!'6$8'&+!3'&6!$&#/29*'7'*%4!

;).!3'-/'-(+!)87.!+.7.&8:!'6$#&*8-*!'6$:'98*'#-+4!A&#6!8!3'&6!$.&+$.9*'7.=!+68::.&!3'&6+!

8-/!*)#+.!#$.&8*'-(!'-!.-.&(%>'-*.-+'7.!'-/2+*&'.+!+)#2:/!3#92+!#-!+*&.-(*).-'-(!#$.&8*'#-8:!

&.+':'.-9.! *#!6'*'(8*.! *).! '6$89*!#3!)'()!(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%4!;)'+!9#2:/! '-9:2/.!

'6$&#7'-(!9#+*!68-8(.6.-*!8-/!/'7.&+'3%'-(!.-.&(%!+#2&9.+4!1:+#=!68'-*8'-'-(!$&#3'*80':'*%!

8-/!)87'-(!8$$&#$&'8*.!'-7.+*6.-*!+*&8*.('.+!8&.!.++.-*'8:4!O$.9'8:!8**.-*'#-!+)#2:/!0.!('7.-!*#!



! FXX!

3'&6+!#$.&8*'-(!'-!9#2-*&'.+!#&!+.9*#&+!M.-.&(%!'-+.-+'*'7.!'-/2+*&'.+N!$8&*'92:8&:%!.J$#+./!*#!

@I<4! A&#6! 8! $#:'9%! $.&+$.9*'7.=! (#7.&-6.-*+! 98-! ).:$! .-)8-9.! $&#/29*'7'*%! 0%! .-+2&'-(!

+*80':'*%!'-!.-.&(%!68&H.*+=!$&#6#*'-(!*).!/.7.:#$6.-*!8-/!2+.!#3!+2+*8'-80:.!.-.&(%!+#2&9.+=!

8-/!.-9#2&8('-(!3'&6+!*#!8/#$*!.-.&(%>.33'9'.-*!*.9)-#:#('.+!8-/!$&89*'9.+4!5#:'9'.+!+)#2:/!8:+#!

9#-+'/.&! '-/2+*&%! 8-/! 3'&6! 9)8&89*.&'+*'9+! *#! .-+2&.! *).%! .33.9*'7.:%! 8//&.++! *).! '6$89*+! #3!

(.#$#:'*'98:>.-.&(%!2-9.&*8'-*%4!

N"$"!"%&55/+%A>)((%JP>/3.()%G2,)K%

<+'-(!8--28:!/8*8!3&#6!WXXW!*#!WXWW=!8!$.&'#/!.-9#6$8++'-(!62:*'$:.!(:#08:!9&'+.+=!*).!

*)'&/!.++8%!.J$:#&.+!)#,!9&#++>:'+*'-(!'-!<O!3'-8-9'8:!68&H.*+!833.9*+!*).!$&#/29*'7'*%!#3!3'&6+!

'-!*).!.-.&(%>.:.9*&'9'*%!+.9*#&4!?.+2:*+!&.7.8:!*)8*=!8:*)#2()!6#+*!+.9*#&+!*.-/!*#!.J$.&'.-9.!

$&#/29*'7'*%! (8'-+! 3#::#,'-(! 9&#++>:'+*'-(=! .-.&(%>+.9*#&! 3'&6+!/'+$:8%! 8! 9#-*&8+*'-(!$8**.&-=!

+)#,'-(!8!+*8*'+*'98::%!+'(-'3'98-*!/.9:'-.!'-!$&#/29*'7'*%!83*.&!9&#++>:'+*'-(!'-!*).!<O!68&H.*+4!

1!$:82+'0:.!.J$:8-8*'#-!'+!*)8*!*).+.!3'&6+!9)8--.:!8!+20+*8-*'8:!+)8&.!#3!-.,:%!&8'+./!98$'*8:!

'-*#!:8&(.>+98:.!'-7.+*6.-*+!'-!'-3&8+*&29*2&.=!*.9)-#:#(%=!8-/!.J$8-+'#-!$&#U.9*+=!,)'9)!68%!

'-'*'8::%!/.$&.++!$&#/29*'7'*%!/.+$'*.!$#*.-*'8:!:#-(>*.&6!0.-.3'*+4!;)'+!#2*9#6.!/'7.&(.+!3&#6!

*).!9#-7.-*'#-8:!.J$.9*8*'#-!*)8*!899.++!*#!/..$.&!98$'*8:!68&H.*+!+)#2:/!'66./'8*.:%!.-)8-9.!

.33'9'.-9%!8-/!#2*$2*4!

;).!&.+2:*+!8:+#!)'():'()*!*).!'6$#&*8-9.!#3!#,-.&+)'$!+*&29*2&.!8-/!'-+*'*2*'#-8:!389*#&+4!

O*8*.!#,-.&+)'$!.J.&*+!8!-.(8*'7.!'-3:2.-9.!#-!*).!$&#/29*'7'*%!#3!.-.&(%!3'&6+=!$8&*'92:8&:%!

,'*)'-!/.7.:#$./!.9#-#6'.+=!+2((.+*'-(!'-.33'9'.-9'.+!8++#9'8*./!,'*)!(#7.&-6.-*!9#-*&#:4!D-!

9#-*&8+*=!+*&#-(.&!9#&$#&8*.!(#7.&-8-9.!6.9)8-'+6+!8-/!'6$&#7./!68&H.*!:'K2'/'*%!8$$.8&!*#!

+2$$#&*! $&#/29*'7'*%! '6$&#7.6.-*+! '-! *).! +.9*#&4! B7.&8::=! *).! 3'-/'-(+! 2-/.&+9#&.! *).!

9#6$:.J'*%!#3!9&#++>:'+*'-(!.33.9*+!'-!98$'*8:>'-*.-+'7.!'-/2+*&'.+!8-/!+2((.+*!*)8*!$&#/29*'7'*%!

#2*9#6.+! /.$.-/! 9&'*'98::%! #-! 3'&6! 9)8&89*.&'+*'9+=! '-7.+*6.-*! 0.)87'#&=! 8-/! '-+*'*2*'#-8:!

.-7'&#-6.-*+!&8*).&!*)8-!#-!3'-8-9'8:!68&H.*!899.++!8:#-.4!

;).+.!3'-/'-(+!$&#7'/.!78:280:.!(2'/8-9.!3#&!$#:'9%68H.&+!8-/!3'&6!68-8(.&+!+..H'-(!

*#! .-)8-9.! *).! $&#/29*'7'*%! #3! .-.&(%! 3'&6+! 3#::#,'-(! 9&#++>:'+*'-(4! A#&! .-.&(%! 9#6$8-'.+!

9#-*.6$:8*'-(! 9&#++>:'+*'-(! #-!<O! 3'-8-9'8:!68&H.*+=! *).! #0+.&7./!/.9&.8+.! '-! $&#/29*'7'*%=!

8**&'02*./!*#!+20+*8-*'8:!'-7.+*6.-*+!'-!'-3&8+*&29*2&.!8-/!.J$8-+'#-=!2-/.&+9#&.+!*).!-.9.++'*%!

#3! $&2/.-*! 98$'*8:! 8::#98*'#-! +*&8*.('.+! $#+*>9&#++>:'+*'-(! *#! .33.9*'7.:%! 6'*'(8*.! /.9:'-.+! '-!

$&#/29*'7'*%4! 1//'*'#-8::%=! *).! +'(-'3'98-9.! #3! +*8*.! #,-.&+)'$! 8+! 8! /.*.&6'-8-*! #3! 3'&6!

$&#/29*'7'*%! ,'*)'-! *).! .-.&(%! +.9*#&=! $8&*'92:8&:%! '-! /.7.:#$./! .9#-#6'.+=! '6$:'.+! *)8*!

(#7.&-6.-*>#,-./!.-.&(%!9#6$8-'.+!+)#2:/!/.7#*.!8!)'().&! :.7.:!#3!8**.-*'#-!8-/!/.7.:#$!



! FXF!

+*&8*.('9!$:8-+=!8+!*).%!68%!.-9#2-*.&!9)8::.-(.+!'-!68'-*8'-'-(!$&#/29*'7'*%!:.7.:+!3#::#,'-(!

9&#++>:'+*'-(4!A&#6!8!$#:'9%68H.&z+!$.&+$.9*'7.=!*).!389*!*)8*!9&#++>:'+*'-(!(.-.&8::%!.-)8-9.+!

$&#/29*'7'*%! '-! 6#+*! +.9*#&+! ,)':.! *).! .-.&(%! +.9*#&! .J$.&'.-9.+! 8! /.9&.8+.! '6$:'.+! *).!

'6$#&*8-9.! #3! *8H'-(! +.9*#&>+$.9'3'9! 9#-+'/.&8*'#-+! '-*#! 899#2-*4! ?.(2:8*#&%! 0#/'.+! +)#2:/!

.-(8(.!'-!9#-7.&+8*'#-!,'*)!'-/2+*&%!+*8H.)#:/.&+!*#!/.7.:#$!3&86.,#&H+!*)8*!+*&'H.!8!08:8-9.!

0.*,..-!389':'*8*'-(!98$'*8:!899.++!8-/!.-+2&'-(!*)8*!3'&6+!8::#98*.!*).'&!&.+#2&9.+!+*&8*.('98::%!

$#+*>9&#++>:'+*'-(4! 5#:'9%68H.&+! +)#2:/! 8:+#! 9#-+'/.&! +*&.-(*).-'-(! 9#&$#&8*.! (#7.&-8-9.!

&.K2'&.6.-*+!3#&!9&#++>:'+*./!.-.&(%!8-/!.:.9*&'9'*%!9#6$8-'.+!8-/!.-)8-9'-(!:'K2'/'*%!'-!*).'&!
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8-/! :#-(! &2-+! .7'/.-9.4! D)+%+1*# A*/*%41$# X*''*4/=# Fc=! FXFY`]4!
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1/.H#%8=!B4!P4=!1H'-+.%.=!14!P4=!T'H#:8#+=!14=!")8*L'8-*#-'#2=!D4=!@8082.&=!E4=!i!B:'%'/.=!_4!
MWXWWN4!"&2/.!#':!8-/!D+:86'9!+.9*#&8:!+*#9H+b!1+%66.*&'9!;C5>C1?!9#--.9*./-.++!8-/!
'-7.+*6.-*! +*&8*.('.+4! A*/(.41*/# 6(2)1,=# c`=! FXW]``4!
)**$+baa/#'4#&(aFX4FXF\aU4&.+#2&$#:4WXWW4FXW]``!

1)'&=!Q4=!P:##6=!T4=!i!A2&9.&'=!E4!MWXWWN4!;).!V#&:/!<-9.&*8'-*%!D-/.J4!I%')(+%2#].4*%.#("#
B1(+(-)1#A*/*%41$#Z(4=)+5#6%<*4#;*4)*/=#I(^#_EcbF4!)**$+baa/#'4#&(aFX4YY]\a,WG`\Y!

1)6./=!O4=!"#2:'08:%=!P4=!i!m:8*.=!14!MWXF`N4! D-*.&-8*'#-8:!3'-8-9'8:!+$'::#7.&+! *#!.6.&('-(!
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9)#'9.a,)8*>'+>.-.&(%>/.&.(2:8*'#-4)*6:!
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+$'::#7.&+! 89&#++! $&.9'#2+! 6.*8:+! 8-/! #':! &.8:'L./! 7#:8*':'*'.+b! I7'/.-9.! 3&#6! K28-*':.!
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E8'=!m4=!i!m)2=!Q4!MWXWZN4!":'68*.!$#:'9%!2-9.&*8'-*%!8-/!2&08-!(&..-!*#*8:!389*#&!$&#/29*'7'*%b!
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E8-(=!;4!Q4>T4=!T(2%.-=!"4!54=!^..=!@4!O4=!T(2%.-=!P4!S4=!i!^.=!;4!;4!MWXWYN4!R.8+2&'-(!*).!
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E8-(=!;4!Q4>T4=!T(2%.-=!T4!;4=!i!C#=!E4!Q4! MWXWYN4!O.9*#&8:!7#:8*':'*%!+$'::#7.&+!8-/! *).'&!
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)**$+baa/#'4#&(aFX4FXX`a+FX\ZZ>XWW>XGZZ\>G!
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ZYF4!)**$+baa/#'4#&(aFX4WYX`aWW]\YZ]!
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FYF>F[[4!)**$+baa/#'4#&(aFX4FXX`a+FFFWY>XF[>XZ\X>X!!
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E29)8*.82=!^4=!i!_8-++.-=!54!MFGG`N4!1-!IJ86$:.>P8+./!;#2&!'-!^'-.8&!R'J./!R#/.:+4!D-!@4!
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