
Copyright is owned by the Author of the thesis.  Permission is given for 
a copy to be downloaded by an individual for the purpose of research and 
private study only.  The thesis may not be reproduced elsewhere without 
the permission of the Author. 
 



!

!

!""#$%&'"&%()*+%+',)-&.%'()/#&0#%1'*.&',&2'.%31)(4#.%&*'(0),$5&'"&
6)#7)&89'(+&.##*&2'%)%'&:!"#$%&'()&*+,"-&'&;<=&+,&>'%#)(')&

?#7&@#)-),*&
!

!

!

!

!"#$%&'&"()%&%*#%+"'*"(,)#',-"./-.'-0%*#"1."#$%")%2/')%0%*#&".1)"#$%"+%3)%%""

1.!

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

'*""

4-,*#"56'%*6%"

!

!

!

56$11-"1."!3)'6/-#/)%",*+"7*8')1*0%*#9""

:,&&%;"<*'8%)&'#;9":,*,=,#/9">%="?%,-,*+"

!

!

!

8)($'.&A$1-#+*#,&A'B.)&C)(4)-1'&

@A@B"



!

!

!

!



!

!

!

!

!

!

!

!

!

!

!

!

!



! !

!
"!

!

/0,$%1#$&

#$!%&'!!"#$%$&'$'!()*"+,-!%&'!./%)%/!0!"#$%()*+(,'-".()!123!"4!/$'!/(!%&'!*)5/6!%78'6!96/.42!

#$! :';! <')+)$=! %&'6'! )6'! ./%)%/'4! 9)++'=! %)';)2! >?/6"! @6/;'64! ;&/! @6/;! %&'4'! ./%)%/'4!

@'$'6)++,! 4%/6'! %&'! &)6A'4%'=! 4''=4! "$! =)6B! .+)9'4-! )%! %&'! )*8"'$%! %'*.'6)%76'! )$=! )! +)6@'!

.6/./6%"/$!/(! %&/4'!@6/;'64!@'$'6)++,!4%/6'!;"%&!=6,!('6$!9/A'6)@'!(/6!)%! +')4%! (/76!*/$%&4!

8'(/6'!.+)$%"$@2!C&'!/85'9%"A'!/(!%&"4!4%7=,!;)4!%/!'A)+7)%'!%&'!>?/6"!4%/6)@'!*'%&/=!/$!%&'!

.6'4'6A)%"/$!/(! %&'! 4''=!./%)%/'42!C&"4!'D.'6"*'$%!9&/4'!9/$="%"/$4! %/! 6'.6'4'$%! %6)="%"/$)+!

*'%&/=4-!%&'!*)5/6!="(('6'$9'!8'"$@!%'*.'6)%76'!9/$%6/+2!C&'!>?/6"!E%/6)@'!>'%&/=!0)*8"'$%!

)$=!=)6B!'$A"6/$*'$%3!;)4!9/$%6)4%'=!;"%&! %&'!F/$A'$%"/$)+!E%/6)@'!>'%&/=! (/6!./%)%/'4-!

;&"9&!9/$4"4%'=!/(!.+)9"$@!%&'!./%)%/!4''=4!"$!)!=)6B!6//*!)%!9/$%"$7/74!%'*.'6)%76'!/(!G!HF2!

C&'!./%)%/!4''=4!74'=!"$!%&'!'D.'6"*'$%!;'6'!6)$=/*+,!4'+'9%'=-!;'"@&'=2!I$=!%&'$!.7%!"$%/!

4%/6)@'2!C78'64!;'6'!'A)+7)%'=!)%!JKL=),!"$%'6A)+4!(6/*!%&'!8'@"$$"$@!%/!MNK!=),4!/(!4%/6)@'2!

I!6)$=/*"O'=!9/*.+'%'!8+/9B!='4"@$!;)4!)..+"'=!;"%&!J!8+/9B4!/(!%&'!%6')%*'$%42!#$!%&'!("64%!

'D.'6"*'$%!0NKNN3-!)$)+,4'4!/(!6'4."6)%"/$!6)%'-!;'"@&%!+/44!)$=!47@)6!9/$%'$%!;'6'!.'6(/6*'=2!

#$!NKNJ!%&'!4)*'!'D.'6"*'$%!;)4!6'.')%'=!;"%&!4/*'!9&)$@'4!"2'2-!*')476"$@!4.6/7%"$@!0+'$@%&-!

;"=%&! )$=! $7*8'6! /(! 4.6/7%4! "$! %)';)! A)6"'%"'43-! 87%! $/%! 47@)6! 9/$%'$%! 0EF3-! )$=! =/"$@!

6'4."6)%"/$!6)%'!0PP3!)$=!;'"@&%!+/44!0Q13!)@)"$!(/6!9/*.)6"4/$!8'%;''$!%&'!%;/!%6")+42!!

R)%)!/$!%&'!'A)+7)%'=!.)6)*'%'64!;'6'!)$)+,4'=!74"$@!)!+"$')6!*"D'=!*/='+!0>"D'=!S6/9'=76'3!

;"%&!,')6-!A)6"'%,-!4%/6)@'!*'%&/=!)$=!%&'"6!"$%'6)9%"/$4!)4!%&'!("D'=!()9%/64!)$=!8+/9B!)4!%&'!

6)$=/*!()9%/6! (/++/;"$@!8,!)!C7B',LT6)*'6! %'4%! (/6!*7+%".+'!9/*.)6"4/$42!I$!'D./$'$%")+!

6'@6'44"/$!*/='+!0:+"$!S6/9'=76'3!;)4!)..+"'=! %/!("%! %&'!=)%)!/$! %&'!9&)$@'!/(! !.)6)*'%'64!

'A)+7)%'=-!)$=!%&'!9/'(("9"'$%4!/(!='%'6*"$)%"/$!0P!3!(/6!6'@6'44"/$4!;'6'!)+4/!9)+97+)%'=2!C&'!

6'4./$4'!A)6")8+'4!06'4."6)%"/$!6)%'-!;'"@&%!+/44-!)$=!47@)6!9/$%'$%3!.6'4'$%'=!9&)6)9%'6"4%"94!

/(! ')9&! A)6"'%,-! &"@&+"@&%"$@! %&'! C7%)'B76"! A)6"'%,! ;"%&! %&'! &"@&'4%! 6'4."6)%"/$! 6)%'! )$=!

.'69'$%)@'!/(!47@)6!9/$%'$%2!C&'!A)6"'%,!%&)%!4&/;'=!%&'!&"@&'4%!.'69'$%)@'!/(!;'"@&%!+/44!;)4!

>/'*/'2!C&'!"$(+7'$9'!/(!'$A"6/$*'$%)+!9/$="%"/$4!=76"$@!%&'!4%/6)@'!.'6"/=!/(!%&'!>?/6"!

*'%&/=! *),! &)A'! "$%'6('6'=! ;"%&! %&'! =/6*)$9,! .'6"/=! /(! %)';)! ./%)%/'4! "$! %&'! 6'4./$4'!

A)6")8+'4!06'4."6)%"/$!6)%'-!;'"@&%!+/44-!47@)6!9/$%'$%-!)$=!4.6/7%32!C&'!%78'6!=/6*)$9,!=76)%"/$!

"4!+)6@'+,!='.'$='$%!/$!%&'!@'$/%,.'!)+/$@!;"%&!.6'L)$=!./4%&)6A'4%!9/$="%"/$42!C&'!()9%/6!%&)%!

*/4%!='%'6*"$'=!%&"4!9&)6)9%'6"4%"9!;)4! %&'!4%/6)@'! %'*.'6)%76'2! #$! %&"4!'D.'6"*'$%-!4%/6)@'!

%'*.'6)%76'!"4!%&'!*)"$!'$A"6/$*'$%)+!()9%/6!)(('9%"$@!%78'6!=/6*)$9,!/$!%)';)!./%)%/'42!C&'!

%78'6!=/6*)$9,!=76)%"/$!"4!+)6@'+,!='.'$='$%!/$!%&'!@'$/%,.'!)+/$@!;"%&!.6'L)$=!./4%&)6A'4%!



! !

!
""!

9/$="%"/$42!#$!@'$'6)+-!%&'6'!"4!)!+/%!/(!9/**/$!@6/7$=!8'%;''$!8/%&!97+%76)+!)$=!9/**'69")+!

)..6/)9&'4!%/!4''=!4'+'9%"/$!)$=!4%/6)@'2!

!

! !



! !

!
"""!

/#23"4+567853$,&

#!%&)$B!U/=-!)+*"@&%,!()%&'6-!;&/!(6/*!%&'!&'"@&%!/(!&"4!"$("$"%'!B"$=$'44!)$=!+/A'!@)A'!*'!

+"('!)$=!9&/4'!*'-!)*/$@!4/!*)$,!/%&'64-!%/!;6"%'!%&"4!%&'4"42!

#!;/7+=!+"B'!%/!%&)$B!%&'!47.'6A"4/64-!S6/('44/6!:"9B!P/4B67@'-!R62!>)6@)6'%!F)6.'$%'6!)$=!

R62! E)*)$%&)!V)+=;"$-! (/6! %&'"6! @7"=)$9'2! #!;/7+=! +"B'! %/! 'D.6'44!*,! 4"$9'6'! @6)%"%7='! %/!

S6/('44/6!:"9B!(/6!"$A"%"$@!*'!%/!=/!%&"4!S&R!=76"$@!%&'!FWX#RLMY!.)$='*"9!.'6"/=2!#%!;)4!

Z7"%'! )! 9&)++'$@'-! 87%! "%! ;)4! ;/6%&! "%2! C&)$B! ,/7-! S6/('44/6! :"9B-! (/6! %&'! .)%"'$9'-!

7$='64%)$="$@!)$=!%674%!,/7!.+)9'=!"$!*'2!

#!;/7+=! +"B'! %/! %&)$B!>)44',![$"A'64"%,! (/6! %&'! 4%7=,! /../6%7$"%,2!C&"4!;)4! )$! "$96'="8+'!

'D.'6"'$9'2!#!;/7+=!)+4/!+"B'!%/!%&)$B!S+)$%!)$=!\//=!P'4')69&!L!S\P-!(/6!%&'!("$)$9")+!47../6%!

6'9'"A'=!=76"$@!*,!4%7=,2!

#!;/7+=!+"B'!%/!%&)$B!)++!%&'!>?/6"!@6/;'64!)%!C)&76"!Q&'$7)2!C&'6'!)6'!4/!*)$,!@//=!.'/.+'!

/7%!%&'6'!%&)%!#!&)=!%&'!/../6%7$"%,!%/!*''%!=76"$@!*,!%'9&$"9)+!A"4"%42!#!)..6'9")%'!%&'!B"$=$'44!

/(!)++!/(!,/72!!

#!;/7+=!+"B'!%/!%&)$B!"**'$4'+,!S6/('44/64!]"/$@!<&)/!^'!)$=!#@$)9"/!1/.'O!F)*.8'++!(/6!

'A'6,%&"$@! %&',! &'+.'=! *'! %&6/7@&/7%! *,! S&R! 5/76$',2! #! ;/7+=! +"B'! %/! 'D.6'44! *,! =''.!

)..6'9")%"/$!(/6!,/76!'$/6*/74!9/$%6"87%"/$4-! "$! %'6*4!/(! %"*'!)$=!'((/6%4-! %/!9/*.+'%'!*,!

6'4')69&!;/6B!04%)%"4%"9)+!)$)+,4'432!

#!;/7+=!+"B'! %/! %&)$B!)++! %&'!47../6%!4%)((!)%!>)44',![$"A'64"%,_4!E9&//+!/(!I@6"97+%76'!)$=!

`$A"6/$*'$%! )$=! %&'! %'9&$"9")$4! "$! %&'! S/4%&)6A'4%!1)8/6)%/6,! /(! %&'! E9&//+! /(! \//=! )$=!

I=A)$9'=!C'9&$/+/@,2!#!;/7+=!+"B'!%/!'D%'$=!*,!4"$9'6'!%&)$B4!%/!)++!S&R!9/++')@7'4!(/6!%&'!

'D9&)$@'4!/(!"=')4-!9/$A'64)%"/$4!)$=!+)7@&42!#!)+4/!;/7+=!+"B'!%/!%&)$B!)++!*,!(6"'$=4!"$!*,!

4./6%!%&)%!#!&)A'!.6)9%"9'=!4"$9'!#!;)4!)!%''$)@'6-!V6)O"+")$!a"7La"%47!0Vaa32!C&)$B!,/7!'A'6,/$'!

(/6!%&'!%6)"$"$@!"$!\"'+="$@!)$=!)++!%&'!*/*'$%4!/(!5/,!)$=!(7$!;'!&)=2!C&"4!;)4!'44'$%")+!(/6!

*,!4%6'44!6'+"'(!;&"9&!&'+.'=!*'!)!+/%!"$!*,!S&R!6/7%"$'2!

! !



! !

!
"A!

!56*#1$*"3&

&

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

>,!+/A'+,!*/%&'6!>)6")!=/!P'*b="/-!)$=!*,!4"8+"$@4!>)6)!)$=!a7$"/62!

>,!=')6!)7$%!>)6")!=/!E/9/66/!)$=!*,!+"%%+'!$'.&';!>"@7'+2!

>,!()%&'6!;&/!&)4!.)44'=!);),!0\6)$9"49/!>)6")$/!L!"$!*'*/6")*32!!

!

!"#$%#&'$()%#(*#/01#20')'*3.#

>,!8')7%"(7+!;"('!P&/$=)!F)6A)+&/!)$=!*,!*/%&'6L"$L+);!a"++!P)+.&2!!

#!;/7+=!+"B'!%/!'D.6'44!*,!=''.'4%!@6)%"%7='!%/!*,!+/A'+,!;"('!P&/$=)!F)6A)+&/!(/6!8'"$@!%&'!

(/7$=)%"/$!/(!'A'6,%&"$@!)6/7$=!*'!)$=! (/6!)+;),4!8'"$@!8,!*,!4"='2!C&)$B!,/7! (/6!,/76!

'$9/76)@'*'$%!)$=!47../6%-!;&"9&!&)4!8''$!)!9/$4%)$%!4/769'!/(!*/%"A)%"/$!(/6!*'-!)$=!#!9/7+=!

$/%!&)A'!9/*.+'%'=!%&"4!;"%&/7%!,/76!7$;)A'6"$@!47../6%2!C&)$B!,/7!4/!*79&!*,!=)6+"$@2!!

&

cS&R!"4!)8/7%!+')6$"$@-!4/*'%"*'4!+')6$"$@!9)$!8'!(7$-!4/*'%"*'4!"%!9)$!8'!&)6=!;/6B-!)$=!

4/*'%"*'4!+')6$"$@!9/*'4!(6/*!c()"+76'd-!)$=!4/*'%"*'4!()"+76'!%')9&'4!*/6'!%&)$!4799'442d!

/%"%0)"(.*

!

!

!

!

!

!

!

!



! !

!
A!

9136*61$5:,&!5#+1%1$*"3&

#-!4',5"6#758)0(30*#7"96'#:',;')8"-! ='9+)6'! %&)%! %&"4! %&'4"4! '$%"%+'=*122'&+* "2* +-$34+4"%$#*
.+"-$5'*)'+6"3.*"%*7".+86$-9'.+*3"-)$%&0*"2*:$';$*<="-4*.''3*7"+$+"*>!"#$%()*+(,'-".()*
?@A* 4%*/"+'$-"$*B';*C'$#$%3* 478*"%%'=! %/!>)44',![$"A'64"%,! (/6! %&'! ='@6''! /(!R/9%/6! /(!
S&"+/4/.&,!"4!%&'!/7%9/*'!/(!*,!/;$!6'4')69&!;/6B2!I9B$/;+'=@*'$%!"4!@"A'$!;&'6'!*)%'6")+!
(6/*!/%&'6!6'4/769'4!;)4!74'=2!#!)+4/!9'6%"(,!%&)%!%&'!%&'4"4!&)4!$/%!8''$!.6'4'$%'=-!"$!;&/+'!/6!
.)6%+,-!(/6!)$,!='@6''4!/6!=".+/*)42!

!

!

FI:R#RIC`eE!:I>`f!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!>)69/4!E9&+'"='$!E/74)!F)6A)+&/!

EC[R`:C!#R!:W2f!!

E#U:IC[P`f!!

RIC`f!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!a7+,!NG-!NKNg!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! !

!
A"!

6)D-#&'"&C',%#,%.&

F&).%'6!M!U'$'6)+!#$%6/=79%"/$!)$=!P'4')69&!W85'9%"A'4!222222222222222222222222222222222222222222222222222222222!M!

M2M!#$%6/=79%"/$!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!M!

M2M2M!V)9B@6/7$=!/(!:';!<')+)$=!4/9"'%,!222222222222222222222222222222222222222222222222222222222222222222222222!g!

M2M2N!^"4%/6,!/(!%&'!./%)%/!"$!%&'!;/6+=!22222222222222222222222222222222222222222222222222222222222222222222222222222!h!

M2M2J!\//=!4%/6'!&"4%/6,!"$!%&'!;/6+=!2222222222222222222222222222222222222222222222222222222222222222222222222222222!MK!

M2M2g!C&'!"*./6%)$9'!/(!./%)%/!.6/=79%"/$!"$!:';!<')+)$=!2222222222222222222222222222222222222222222!Mi!

M2M2g2M!S6/8+'*4!/(!./%)%/'4!4%/6)@'!222222222222222222222222222222222222222222222222222222222222222222222222222!NK!

M2M2G!P'4')69&!j7'4%"/$4!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!NM!

M2M2i!P'4')69&!W85'9%"A'4!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!NM!

M2M2i2M!U'$'6)+!/85'9%"A'!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!NM!

F&).%'6!N!1"%'6)%76'!P'A"';!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!NJ!

N2M!#$%6/=79%"/$!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!NJ!

N2M2M!S&'$/+/@"9)+!@6/;%&!4%)@'4!/(!%&'!./%)%/!96/.!2222222222222222222222222222222222222222222222222222222!Ng!

N2M2N!S/%)%/!=/6*)$9,!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!Ni!

N2M2J!S&)4'!/(!E.6/7%"$@!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!Nh!

N2M2g!S/%)%/!4%/6)@'!9/$="%"/$4!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!Nk!

N2M2G!C'*.'6)%76'!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!JK!

N2M2i!P'+)%"A'!)"6!&7*"="%,!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!JK!

N2M2h!`(('9%!/(!+"@&%!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!JM!

N2M2k!F/*./4"%"/$!/(!%&'!)%*/4.&'6'!222222222222222222222222222222222222222222222222222222222222222222222222222222!JN!

N2M2Y!F&)$@'4!/$!./%)%/!6'47+%"$@!(6/*!4%/6)@'!22222222222222222222222222222222222222222222222222222222222222!JN!

N2M2Y2M!P'4."6)%"/$!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!JN!

N2M2Y2N!Q'"@&%!1/44!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!JJ!

N2M2Y2J!E7@)6!)$=!4%)69&!9/$%'$%!2222222222222222222222222222222222222222222222222222222222222222222222222222222222!Jg!

N2M2Y2g!S+)$%!^/6*/$'4!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!JG!

N2M2Y2G!C'9&$/+/@,!(/6!./%)%/!4%/6)@'!)$=!%6)$4./6%!2222222222222222222222222222222222222222222222222222!Ji!

F&).%'6!J!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!JY!

J2M2M!C&'!"$%6/=79%"/$!/(!./%)%/!"$%/!:';!<')+)$=!222222222222222222222222222222222222222222222222222222222!JY!

J2M2N!F&)6)9%'6"4%"94!/(!>?/6"!./%)%/'4!222222222222222222222222222222222222222222222222222222222222222222222222222!gJ!



! !

!
A""!

J2M2J!R'496".%"/$!/(!A)6"'%"'4!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!gJ!

J2M2J2M!^7)B)6/6/!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!gg!

J2M2J2N!>/'*/'!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!gg!

J2M2J2J![6'$"B)!/6!C7%)'B76"!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!gg!

J2M2g!>?/6"!*'%&/=4!(/6!4%/6)@'!/(!%)';)!)$=!Bl*)6)!2222222222222222222222222222222222222222222222222222!gG!

J2M2G!#$%'6A"';!;"%&!>?/6"!@6/;'64!22222222222222222222222222222222222222222222222222222222222222222222222222222222!GN!

J2M2i!>?/6"!4%/6)@'!*'%&/=4!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!Gg!

J2M2i2M!\'6$!.%'6"=/.&,%'!(+/6)!"$!:';!<')+)$=!2222222222222222222222222222222222222222222222222222222222!Gi!

F&).%'6!g!`(('9%!/(!%&'!4%/6)@'!*'%&/=4!/$!%&'!./4%L&)6A'4%!=/6*)$9,!/(!>?/6"!4''=!./%)%/'4!
0!"#$%()*+(,'-".()!123!=76"$@!;"$%'6!"$!I/%')6/)!:';!<')+)$=!222222222222222222222222222222222222222222!GY!

g2M!#$%6/=79%"/$!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!GY!

g2M2M!>)%'6")+!)$=!*'%&/=4!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!iM!

g2M2N!F+"*)%'!=)%)!(/6!>)$);)%7!0>)44',![$"A'64"%,3!222222222222222222222222222222222222222222222222222!iM!

g2M2J!`D.'6"*'$%)+!='4"@$!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!iN!

g2M2J2M!\"'+=!.6/=79%"/$!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!iN!

g2M2g!S/%)%/'4!4/769"$@!)$=!&)$=+"$@!m!E%/6)@'!9/$="%"/$4!222222222222222222222222222222222222222222222!ig!

g2M2G!E)*.+'!.6'.)6)%"/$!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!ii!

g2M2i!>')476'*'$%!/(!@)4!9/*./4"%"/$4!96')%'=!2222222222222222222222222222222222222222222222222222222222222!ik!

g2M2h!S'69'$%!;'"@&%!0;%3!+/44!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!iY!

g2M2k!E/+78+'!4/+"=4!9/$%'$%!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!iY!

g2M2Y!E%)%"4%"9)+!)$)+,4"4!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hK!

g2N!#$(+7'$9'!/(!4%/6)@'!9/$="%"/$4!/$!%&'!.&,4"/+/@"9)+!9&)6)9%'6"4%"94!/(!%)';)!4''=!
./%)%/'4!0!"#$%()*+(,'-".()!123!"$!I/%')6/)!:';!<')+)$=2!222222222222222222222222222222222222222222222!hM!

g2N2M!>)%'6")+!)$=!*'%&/=4!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hM!

g2N2M2M!E%/6)@'!'D.'6"*'$%!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hM!

g2N2M2N!E.6/7%"$@!>')476'*'$%4!222222222222222222222222222222222222222222222222222222222222222222222222222222222!hM!

g2N2N!E%)%"4%"9)+!)$)+,4"4!/(!'D.'6"*'$%!2222222222222222222222222222222222222222222222222222222222222222222222222222!hJ!

g2N2N2M!P'4."6)%"/$!6)%'!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hJ!

g2N2N2N!Q'"@&%!+/44!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hJ!

g2N2N2J!V7=!4.6/7%"$@!9&)6)9%'6"4%"94!222222222222222222222222222222222222222222222222222222222222222222222222222!hg!

F&).%'6!G!I++!P'47+%4!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hG!



! !

!
A"""!

G2M!`D.'6"*'$%!M!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hG!

G2M2M!P'47+%4!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hG!

G2M2M2M!P'4."6)%"/$!P)%'!0PP3!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hG!

G2M2M2N!Q'"@&%!+/44!0Q13!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hk!

G2M2M2J!E7@)6!9/$%'$%!n!E/+78+'!4/+"=4!9/$%'$%!0EEF3!2222222222222222222222222222222222222222222222222!kK!

G2N!`D.'6"*'$%!N!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!kN!

G2N2M!P'47+%4!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!kN!

G2N2M2M!P'4."6)%"/$!P)%'!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!kN!

G2N2M2N!Q'"@&%!+/44!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!ki!

G2N2M2J!V7=!4.6/7%"$@!9&)6)9%'6"4%"94!222222222222222222222222222222222222222222222222222222222222222222222222222!YK!

F&).%'6!i!U'$'6)+!R"49744"/$!)$=!F/$9+74"/$!222222222222222222222222222222222222222222222222222222222222222222222222!Yh!

i2M!C&'!&"4%/6,!)$=!%&'!"*./6%)$9'!/(!4''=!./%)%/!22222222222222222222222222222222222222222222222222222222222222!Yh!

i2N!`(('9%4!/(!6'4."6)%"/$!6)%'!/$!./%)%/!.&,4"/+/@"9)+!9&)6)9%'6"4%"94!(/6!%&'!NKNN!
'D.'6"*'$%!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!MKN!

i2J!`(('9%4!/(!6'4."6)%"/$!6)%'!/$!./%)%/!.&,4"/+/@"9)+!9&)6)9%'6"4%"94!(/6!%&'!NKNN!)$=!NKNJ!
'D.'6"*'$%4!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!MKG!

i2g!E7@)6!9/$%'$%!0EEF3!'(('9%4!/$!./%)%/!.&,4"/+/@"9)+!9&)6)9%'6"4%"94!(/6!%&'!NKNN!
'D.'6"*'$%!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!MKi!

i2G!`(('9%4!/(!;'"@&%!+/44!/$!./%)%/!.&,4"/+/@"9)+!9&)6)9%'6"4%"94!(/6!%&'!NKNN!'D.'6"*'$%
22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!MKk!

i2i!Q'"@&%!+/44!'(('9%4!/$!./%)%/!.&,4"/+/@"9)+!9&)6)9%'6"4%"94!(/6!%&'!NKNN!)$=!NKNJ!
'D.'6"*'$%!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!MMK!

i2h!E.6/7%"$@!.)6)*'%'64!/(!%)';)!./%)%/!%78'64!0+'$@%&-!;"=%&-!)$=!$7*8'6!/(!4&//%43!(/6!
%&'!NKNJ!'D.'6"*'$%!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!MMM!

i2k!S6)9%"9)+!"*.+"9)%"/$4!/(!%&'!4%7=,!(/6!./%)%/!>?/6"!@6/;'64!"$!I/%')6/)!:';!<')+)$=
22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!MMg!

i2Y!U'$'6)+!F/$9+74"/$4!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!MMh!

#

! !



! !

!
"D!

/--536*#5,"
"

I..'$="D!M!>)6)*)%)B)!0>?/6"!F)+'$=)632!0P/4B67@'-!NKNM32!22222222222222222222222222222222222222222222!MJh!

I..'$="D!N!C6")+!4"%'!9&)6)9%'6"4%"94!)$=!NKNNmNJ!96/.!*)$)@'*'$%2!2222222222222222222222222222222222!MgK!

I..'$="D!J!E/"+!)$)+,4"4!6'47+%2!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!MgN!

I..'$="D!g!S6/./6%"/$!/(!6)"$!0**3!"$!%&'!.+)$%"$@!.'6"/=!/(!NKNN!0I3!)$=!NKNJ!0V32!2222222!Mgi!

I..'$="D! G!C'*.'6)%76'! %6'$=! "$! %&'! 4&'=! 0>?/6"! 4%/6)@'!*'%&/=3! )$=! 9/$A'$%"/$)+! 6//*!
%'*.'6)%76'-!NKNN2!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!Mgh!

I..'$="D!i!P'+)%"A'!&7*"="%,!0P^3!"$!%&'!4&'=!'D.'6"*'$%!0>?/6"!4%/6)@'!*'%&/=32!E/769'f!
R)%)!+/@@'62!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!Mgk!

I..'$="D!h#C'*.'6)%76'! %6'$=! "$! %&'! 4&'=! 0>?/6"! 4%/6)@'!*'%&/=3! )$=! 9/$A'$%"/$)+! 6//*!
%'*.'6)%76'-!NKNJ2##E/769'f!R)%)!+/@@'62!2222222222222222222222222222222222222222222222222222222222222222222222222222222!MgY!

I..'$="D!k!P'+)%"A'!&7*"="%,!0P^3!"$!%&'!4&'=!'D.'6"*'$%!0>?/6"!4%/6)@'!*'%&/=32!!E/769'f!
R)%)!+/@@'62!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!MGK!

! !



! !

!
D!

;*,$&"'&<10+5,"

C)8+'!M2!E7**)6,!/(!+"$')6!6'@6'44"/$4!0\"@76'!JG3!(/6!%)';)!./%)%/!6'4."6)%"/$!6)%'!0PP3!/A'6!

%&'!4%/6)@'!=76)%"/$!0=),43!(/6!')9&!4%/6)@'!*'%&/=!0E>3!)$=!A)6"'%,f!PP!o!)p'D.08p=),3!(/6!

NKNN-!)$=!PP!o!)p'D.08p=),q9p=),!3!(/6!NKNJ2!`Z7)%"/$4!(/++/;'=!8,!%&'!4)*'!+'%%'6!)6'!$/%!

4"@$"("9)$%+,!="(('6'$%!"$!4+/.'!0)3!0/A'6+)..'=!YGr!F14f!S!s!K2KG32!=(!o!N-Nk!(/6!NKNN-!)$=!=(!

o!J-Nh!(/6!NKNJ2!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!ki!

C)8+'!N2!E7**)6,!/(!+"$')6!6'@6'44"/$4!0\"@76'!Jh3!(/6!%)';)!./%)%/!;'"@&%!+/44!0Q13!/A'6!%&'!

4%/6)@'!=76)%"/$!0=),43!(/6!')9&!4%/6)@'!*'%&/=!0E>3!)$=!A)6"'%,!"$!NKNN!)$=!NKNJf!Q1!o!

'D.0)p=),32!`Z7)%"/$4!(/++/;'=!8,!%&'!4)*'!+'%%'6!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!"$!4+/.'!0)3!

0/A'6+)..'=!YGr!F14f!S!s!K2KG32!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!YK!

#

# #



! !

!
D"!

;*,$&"'&=*7>%5,"

\"@76'!M2!Q/6=!*).2!E/769'f!U"4@'/@6).&,!0NKNg3!222222222222222222222222222222222222222222222222222222222222222222!N!

\"@76'!N2!>).!/(!:';!<')+)$=!6'@"/$42!E/769'f!0F&)++"'4!'%!)+2-!NKNN32!2222222222222222222222222222222222!J!

\"@76'!J2!C&'!./.7+)%"/$!"2*B';!<')+)$=!"$!NKNg2!E/769'f!#>\2!Q/6+=!`9/$/*"9!W7%+//B!L!

\'867)6,!NKNg2!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!g!

\"@76'!g2!S/+,$'4")$!%'66"%/6,!)$=!:';!<')+)$=2!E/769'f!I74%6)+")!:)%"/$)+![$"A'64"%,2!22222222!i!

\"@76'!G2!R"44'*"$)%"/$!/(!./%)%/!"$!Q'4%'6$!`76/.'2!#$"%")+!9/$%)9%4!/99766'=!)6/7$=!MiKK!

8'(/6'!./%)%/!;)4!6'9/@$"O'=!)4!)!(//=!96/.2!#$%6/=79%"/$!"$%/!E9)$="$)A")!;)4!4784'Z7'$%!%/!

;"='4.6')=!)=/.%"/$!)4!)!(//=!96/.!0V6/;$-!MYYJ32!22222222222222222222222222222222222222222222222222222222222222222!Y!

\"@76'!i2!I!./%)%/!9+)*.-!9/**/$+,!74'=!8,!̀ 76/.')$4!"$!:';!<')+)$=-!='496"8'=!8,!C)$$/9B!

0MYJgf!NMM32!E/769'fR)A"=4/$!'%!)+2!0NKKi32!2222222222222222222222222222222222222222222222222222222222222222222222222222!Mg!

\"@76'!h2!X)6"'%"'4!/(!%)';)!./%)%/!4''=42!22222222222222222222222222222222222222222222222222222222222222222222222222222222!MY!

\"@76'!k2!X)6"'%"'4!/(!%)';)!/(!%&'!'D.'6"*'$%!n!>/'*/'-!^7)B)6/6/-!)$=!C7%)'B76"2!2222222222!MY!

\"@76'!Y2!S&'$/+/@"9)+!4%)@'4!)$=!./%)%/!.+)$%!='A'+/.*'$%2!E/769'f!C&/*)4!0NKMi32!222222222!NG!

\"@76'! MK2! S&,4"/+/@"9)+! 4%)@'4! /(! ./%)%/! %78'6! ='A'+/.*'$%2!I! n! R/6*)$9,t! V! n!I."9)+!

=/*"$)$9't!F!L!\7++!E.6/7%"$@m!87=="$@t!R!n!E'$'49'$9'2!E/769'f!C&/*)4!0NKMi32!2222222222222!Ni!

\"@76'!MM2!R"4%6"87%"/$!/(!6'9/6='=!)69&)'/+/@"9)+!4"%'4!;"%&!*/="("'=!4/"+4!)$=!8/66/;!."%42!

F/)64'!4)$=!)$=!4*)++!@6)A'+!;'6'!'D%6)9%'=!(6/*!7$='6+,"$@!='./4"%4!)$=!)=='=!%/!4/"+!8'(/6'!

@)6='$"$@2! #$! /%&'6! .+)9'4-! 8')9&! 4&'++4! ;'6'! )=='=! %/! %&'! %/.4/"+-! /6! %'.&6)! +),'64! ;'6'!

="4.+)9'=2!>).f!F2!`=B"$4-!RWF-!E/769'f!\76',!0NKKi32!22222222222222222222222222222222222222222222222222222222!gM!

\"@76'!MN2!C78'64!/(!%)';)!./%)%/2!0)3!^7)B)6/6/t!083!>/'*/'t!093!C7%)'B76"2!222222222222222222222!gG!

\"@76'!MJ2!R"4%6"87%"/$!/(!6'9/6='=!>?/6"!&/6%"97+%76'L6'+)%'=!)69&)'/+/@"9)+!4"%'4-!Q)$@)$7"!

F/$4'6A)$9,! 6'@"/$-! R'.)6%*'$%! /(! F/$4'6A)%"/$2! >).f! F2! `=B"$4-! RWF2! E/769'f! \76',!

0NKKi32!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!gh!

\"@76'! Mg2! uP7)LB/."&)u! $/6%&;'4%! /(!I79B+)$=! ='496"8'=! 8,! U6)&)*! 0MYNNf! NN32! E/769'f!

R)A"=4/$!'%!)+2!0NKKi32!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!gk!

\"@76'!MG2!C,.'4!/(!4%/6)@'!."%2!If!I!6//('=!6'9%)$@7+)6!."%!;"%&!Tl*)6)!4%/6'=!"$!8)4B'%4!/$!

6)9B42!Vf!I!8'++L4&).'=!."%!)%!C7$7&)'6'!S)!"$!%&'!Q&)$@)$7"!="4%6"9%2!V'4%!"$%'6.6'%'=!%&"4!."%!



! !

!
D""!

)4!(/6!;)%'6!4%/6)@'-!87%!"$!(/6*!"%!"4!%,."9)+!/(!8'++L4&).'=!."%4!74'=!(/6!Tl*)6)!4%/6)@'2!:/%'!

%&'!7.4%)$=!)8/A'!%&'!(+//62!Ff!C&'!'$%6)$9'!%/!)!9)A'!."%2!Rf!R'%)"+4!/(!)!9)A'!."%!)%!C)6)%)!S)-!

Q)"%/%)6)!X)++',-!/$!;&"9&!F!"4!8)4'=2!I!)$=!Ff!V,!:)$9,!C"9&8/76$'!0(6/*!1')9&!MYkgf!Ji-!

9/76%'4,!^2>2!1')9&32!Vf!V,!a)*'4!>9R/$)+=!0(6/*!V'4%!MYhgf!kY-!9/76%'4,!/(!C'!S).)32!Rf!

V,!F/+"$!E*)6%!(6/*!E*)6%!MYiNf!MkM32!E/769'f!R)A"=4/$!'%!)+2!0NKKi32!2222222222222222222222222222222!gY!

\"@76'!Mi2!`D)*.+'4!/(!%6)="%"/$)+!4%/6)@'m!S?%)B)!0.&/%/4!9/76%'4,!P/4B67@'-!NKNg32!222222222!GM!

\"@76'!Mh2!R6,!('6$!9/A'6"$@!./%)%/'4!"$!4%/6)@'2!2222222222222222222222222222222222222222222222222222222222222222222!GN!

\"@76'!Mk2!>?/6"!@6/;'6_4!)$=!%&'"6!4''=!%)';)!4%/6)@'!*'%&/=!"$!C)7*)67$7"-!:';!<')+)$=2

22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!Gg!

\"@76'!MY2!S)6%"9".)%"/$!)%!@6/;'64!̂ 7"!0C)7*)67$7"-!W%)B"-!)$=!̂ )4%"$@432!S?%)B)!4%/6)@'-!)$=!

>)6)'2!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!GG!

\"@76'!NKf!`D)*.+'4!/(!('6$!0D+'-434()A!0.&/%/4!9/76%'4,!P/4B67@'-!NKNg32!2222222222222222222222222!Gh!

\"@76'!NM2!C)';)!>?/6"!.+/%!+),/7%m'D.'6"*'$%)+!='4"@$!m!%/%)+!)6')!/(!%&'!'D.'6"*'$%!0NKNMmNN!

n!NKNNmNJ32!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!iJ!

\"@76'! NN2! S+)$%"$@-! .6'L'*'6@'$%! &'68"9"='-! )$=! (7$@"9"='! 4.6),"$@2! >)44',! [$"A'64"%,!

0NKNMmNN!n!NKNNmNJ32!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!ig!

\"@76'!NJ2!#66"@)%"/$!/(!%&'!'D.'6"*'$%)+!)6')2!>)44',![$"A'64"%,!0NKNMmNN!n!NKNNmNJ32!222222!ig!

\"@76'!Ng2!`D.'6"*'$%)+!+),/7%!/(!%)';)!./%)%/!A)6"'%"'4!"$!%&'!%6")+!4"%'4!L!>E>!)$=!FE>2!C&'!

%&6''!8+/9B4!9/$4"4%!/(!6/;4!')9&!;"%&!4"D!8/D!"$!>E>!)$=!4"D!96)%'4!"$!FE>!)$=!%&'!="(('6'$%!

=)%'4!"$="9)%'!%&'!6)$=/*"O)%"/$!/(!4%/6)@'!=76)%"/$!/(!./%)%/!A)6"'%"'4!;"%&"$!')9&!8+/9B2!̀ )9&!

8/D!"$!>E>!)$=!96)%'4!"$!FE>!9/$4%"%7%'4!4"D!%78'64!;"%&!"$!8'%;''$!)$=!;"%&"$!6/;!4.)9"$@!

/(!JK!)$=!GK!9*-! 6'4.'9%"A'+,2!C&'!8/D'4! "$="9)%"$@! %&'!)96/$,*!Q1!6'('6! %/! %&'!8/D'4! "$!

;&"9&!;'"@&%!+/44'4!;'6'!*')476'=!/$!%&'!("64%!=),!/(!4%/6)@'!09/$%6/+3!)$=!)%!JK-!iK-!YK!)$=!

MNK!=),4!/(!4%/6)@'2!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!ih!

\"@76'!NG2!`D.'6"*'$%)+!4%/6)@'!)6')2!I!o!>?/6"!4%/6)@'!*'%&/=!0>E>3t!V!o!F/$A'$%"/$)+!

4%/6)@'!*'%&/=!0FE>32!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!ik!

\"@76'! Ni2! `D.'6"*'$%)+! 6'4."6)%"/$! 6)%'! )$=! 47@)6! 9/$%'$%! "$! %&'! ./4%L&)6A'4%! +)8/6)%/6,2!

>)44',![$"A'64"%,2!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hK!



! !

!
D"""!

\"@76'!Nh2!>')476'*'$%4!/(!+'$@%&-!;"=%&-!)$=!$7*8'6!/(!4.6/7%4!/(!>/'*/'!%)';)!./%)%/!

A)6"'%,2!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hN!

\"@76'!Nk2!`(('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6!"$%'6)9%"/$!093!/$!%&'!)A'6)@'!

./%)%/!6'4."6)%"/$!6)%'!=76"$@!%&'!'D.'6"*'$%2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!

$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hG!

\"@76'!NY2!P'4."6)%"/$!6)%'!0PP3!/(!="(('6'$%!./%)%/!A)6"'%,!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!/A'6!

%&'!4%/6)@'!=76)%"/$2!I++!=)%)!;'6'!74'=!(/6!)$)+,4"4-!87%!%&'!*')$!6'4."6)%"/$!6)%'!0v!E`3!;)4!

.6'4'$%'=!"$!("@76'4!/$+,2!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hh!

\"@76'!JK2!`(('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6!"$%'6)9%"/$!093!/$!%&'!97*7+)%"A'!

./%)%/!;'"@&%!+/44!=76"$@!%&'!'D.'6"*'$%2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!

4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hk!

\"@76'!JM2!Q'"@&%!+/44!0Q13!/(!="(('6'$%!./%)%/!A)6"'%,!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!/A'6!%&'!

4%/6)@'!=76)%"/$2!I++!=)%)!;'6'!74'=!(/6!)$)+,4"4-!87%!%&'!*')$!;'"@&%!+/44!0v!E`3!;)4!.6'4'$%'=!

"$!("@76'4!/$+,2!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!hY!

\"@76'!JN2!̀ (('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6!"$%'6)9%"/$!093!/$!%&'!./%)%/!47@)6!

9/$%'$%-!)4!"%!;)4!*')476'=!("A'!%"*'4!)%!=),!K-!JK-!iK-!YK-!)$=!MNK!=),42!F/+7*$4!0*')$4!v!

E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32!2222222222222222222222222222222222222222!kK!

\"@76'!JJ2!E7@)6!9/$%'$%!0EEF3!/(!="(('6'$%!./%)%/!A)6"'%"'4!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!/A'6!

%&'!4%/6)@'!=76)%"/$2!I++!=)%)!;'6'!74'=!(/6!)$)+,4"4-!87%!%&'!*')$!47@)6!9/$%'$%!0v!E`3!;)4!

.6'4'$%'=!"$!("@76'4!/$+,2!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!kM!

\"@76'!Jg2!`(('9%4!/(!,')6!0)3!4%/6)@'!*'%&/=!083-!A)6"'%,!093!)$=!%&'"6!"$%'6)9%"/$4!0=-!'-!(3!/$!

%&'!./%)%/!6'4."6)%"/$!6)%'2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!4"@$"("9)$%+,!

="(('6'$%!0S!s!K2KG32!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!kJ!

\"@76'!JG2!P'4."6)%"/$!6)%'!0PP3!/(!="(('6'$%!./%)%/!A)6"'%"'4!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!

/A'6! %&'! 4%/6)@'! =76)%"/$! 0=),43f! PP! o! )p'D.08p=),3! (/6! NKNN-! )$=! PP! o!

)p'D.08p=),q9p=),!3!(/6!NKNJ2!I++!=)%)!;'6'!74'=!(/6!)$)+,4'4-!87%!%&'!*')$!6'4."6)%"/$!6)%'!

0v!E`3!;)4!.6'4'$%'=!"$!("@76'4!/$+,2!22222222222222222222222222222222222222222222222222222222222222222222222222222222222222!kG!

\"@76'!Ji2!`(('9%4!/(!,')6!0)3-!4%/6)@'!*'%&/=!083-!A)6"'%,!093!)$=!%&'"6!"$%'6)9%"/$4!0=-!'-!(3!/$!

%&'!97*7+)%"A'!./%)%/!;'"@&%!+/44!=76"$@!%&'!'D.'6"*'$%2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!

+'%%'64!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32!2222222222222222222222222222222222222222222222222222222222222222222222!kk!



! !

!
D"A!

\"@76'!Jh2!Q'"@&%!+/44!0Q13!/(!="(('6'$%!./%)%/!A)6"'%"'4!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!/A'6!

%&'! 4%/6)@'! =76)%"/$! 0=),43! "$! NKNN! )$=! NKNJf! Q1! o! 'D.0)p=),32!I++! =)%)! ;'6'! 74'=! (/6!

)$)+,4'4-!87%!%&'!*')$!;'"@&%!+/44!0v!E`3!;)4!.6'4'$%'=!"$!("@76'4!/$+,2!222222222222222222222222222222!kY!

\"@76'!Jk2!`(('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6!"$%'6)9%"/$4!093!/$!%&'!./%)%/!87=!

+'$@%&2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32

22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!YM!

\"@76'!JY2!`(('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6!"$%'6)9%"/$4!093!/$!%&'!./%)%/!87=!

;"=%&2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32

22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!YN!

\"@76'!gK2!`(('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6! "$%'6)9%"/$4!093!/$!%&'!./%)%/!

4.6/7%!$7*8'62!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!

K2KG32!2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!YJ!

\"@76'! gM2!V7=! +'$@%&! /(! ="(('6'$%! ./%)%/! A)6"'%"'4!;"%&! ="(('6'$%! 4%/6)@'!*'%&/=4! /A'6! %&'!

4%/6)@'!=76)%"/$!0=),43f!V7=!+'$@%&!o!'D.0)!q!8!p!=),32!C&'!("64%!*')476'*'$%!;)4!.'6(/6*'=!

/$!KG!a7+,!NKNJ!0"2'2-!=),!K3!(/6!9/$A'$%"/$)+!*'%&/=!)$=!/$!Kh!a7$'!NKNJ!(/6!>?/6"!*'%&/=2!

I++!=)%)!;'6'!74'=!(/6!)$)+,4'4-!87%!%&'!*')$!87=!+'$@%&!0v!E`3!;)4!.6'4'$%'=!"$!("@76'4!/$+,2

22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!Yg!

\"@76'! gN2! V7=! ;"=%&! /(! ="(('6'$%! ./%)%/! A)6"'%"'4! ;"%&! ="(('6'$%! 4%/6)@'! *'%&/=4! /A'6! %&'!

4%/6)@'!=76)%"/$!0=),43f!V7=!;"=%&!o!'D.0)!q!8!p!=),32!C&'!("64%!*')476'*'$%!;)4!.'6(/6*'=!

/$!KG!a7+,!NKNJ!0"2'2-!=),!K3!(/6!9/$A'$%"/$)+!*'%&/=!)$=!/$!Kh!a7$'!NKNJ!(/6!>?/6"!*'%&/=2!!

I++!=)%)!;'6'!74'=!(/6!)$)+,4'4-!87%!%&'!*')$!87=!;"=%&!0v!E`3!;)4!.6'4'$%'=!"$!("@76'4!/$+,2

22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!YG!

\"@76'!gJ2!E.6/7%!$7*8'6!/(!="(('6'$%!./%)%/!A)6"'%"'4!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!/A'6!%&'!

4%/6)@'! =76)%"/$! 0=),43f! E.6/7%! $7*8'6! o! 'D.! 0)! q! 8! p! =),32! C&'! ("64%! *')476'*'$%! ;)4!

.'6(/6*'=!/$!KG!a7+,!NKNJ!0"2'2-!=),!K3!(/6!9/$A'$%"/$)+!*'%&/=!)$=!/$!Kh!a7$'!NKNJ!(/6!>?/6"!

*'%&/=2!I++!=)%)!;'6'!74'=!(/6!)$)+,4'4-!87%!%&'!*')$!4.6/7%!$7*8'6!0v!E`3!;)4!.6'4'$%'=!"$!

("@76'4!/$+,2!222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222!Yi!

!

! !



! !

!
DA!

;*,$&"'&/00%5?*1$*"3,"

$*!! #$"%")+!6'4."6)%"/$!6)%'!

IVI!!! I849"4"9!)9"=!

IRS!!! I='$"$'LGeL=".&/4.&/@+79/4'!

I#I!!! I7D"$!L!#$=/+'LJL)9'%"9!)9"=!

I:<IF!! I74%6)+")!)$=!:';!<')+)$=!I6*,!F/6.4!

I:<[E!! E"@$'=!I74%6)+")-!:';!<')+)$=-!)$=![E!

)%*!! I%*/4.&'6'!

,!!! #$96')4'!6)%'!/(!6'4."6)%"/$!

VVF!! V6"%"4&!V6/)=9)4%"$@!F/6./6)%"/$!

&!!! R'96')4'!6)%'!/(!6'4."6)%"/$!

FI!! F/$%6/++'=!)%*/4.&'6'!

F#I!!!! F'$%6)+!#$%'++"@'$9'!I@'$9,!

FT!!! F,%/B"$"$4!

F14!! F/$("='$9'!+"*"%4!

FW!""!! F)68/$!="/D"='!

FE>!! F/$A'$%"/$)+!E%/6)@'!>'%&/=!

\IW!! \//=!)$=!I@6"97+%76'!W6@)$"O)%"/$!/(!%&'![$"%'=!

\F[!!! \67"%!F6/.4![$"%!

@!!! U6)*4!

U)4!!! `%&,+'$'-!@"88'6'++"$4!

^R#!!! ^7*)$!='A'+/.*'$%!"$='D!

^S1F!!! ^"@&L.'6(/6*)$9'!+"Z7"=!9&6/*)%/@6).&,!

#>\!! #$%'6$)%"/$)+!>/$'%)6,!\7$=!

B@!!! B"+/@6)*!

1!!! 1"%'6!

*1!! >"++"+"%'6!

*/+!!! >/+'2!C&'!*/+'97+'2!

>E>!!! >?/6"!E%/6)@'!>'%&/=!

$!!! I*/7$%!/(!4784%)$9'!

W!!!! WD,@'$!

.!!! S6'4476'!



! !

!
DA"!

SPLJN!!!!! P'(6)9%/*'%'6!

SU[!!! S+)$%!)$=!U6/;%&![$"%!

P!!! #=')+!@)4!9/$4%)$%!

P!!!! F/'(("9"'$%4!/(!='%'6*"$)%"/$!

PFVR!!! P)$=/*"O'=!F/*.+'%'!V+/9B!R'4"@$!

P^!!! P'+)%"A'!^7*"="%,!

PP!!! P'4."6)%"/$!6)%'!

PC!!! P//*!C'*.'6)%76'!

4!!! E'9/$=4!

EIE!! E%)%"4%"9)+!I$)+,4"4!E,4%'*!

EM!!! C&'!A'@'%)%"A'!4%)@'!/6!%"++'6"$@!4%)@'!

EN!!! C78'6!(/6*)%"/$!4%)@'!

EJ!!! ! C78'6!87+B"$@!4%)@'!

Eg!!! C78'6!*)%76)%"/$!4%)@'!

EF!! E7@)6!9/$%'$%!

%'*.!! C'*.'6)%76'!

X!! X/+7*'!

Q1!! Q'"@&%!+/44!

Q%!! S'69'$%!/(!;'"@&%!+/44!

QXS!!! Q)%'6!A)./6!.6'4476'!

QXSR!!! Q)%'6!A)./6!.6'4476'!='("9"%!

,!!! R)%)!/$!%&'!9&)$@'!/(!6'4."6)%"/$!6)%'-!;'"@&%!+/44-!)$=!47@)6!9/$%'$%!

!

!

!

!

!

!

!



! !

!
DA""!

!

!

!

!

!

!

!

!

!

!



!

!

!
M!

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

E#,#()-&F,%('*B$%+',&),*&G#.#)($1&HDI#$%+4#.!

@A@!B3$%"6>#$*"3&

:';!<')+)$=!"4!/$'!/(!%&'!9/7$%6"'4!%&)%!.6'4'$%4!$)%76)+!8')7%,!)$=!"4!8)4'=!/$!%&'!97+%76'!

)$=!%6)="%"/$4!/(! %&'!>?/6"! %/@'%&'6!;"%&!%&'!"$(+7'$9'4!86/7@&%!8,!`76/.')$!9/+/$"O'64-! "$!

)=="%"/$!%/!%&'!"$(+7'$9'!/(!.'/.+'!(6/*!/%&'6!%'66"%/6"'4!)6/7$=!%&'!@+/8'!479&!)4!I4")-!:/6%&!

)$=! E/7%&! I*'6"9)-! )*/$@! /%&'64-! )$=! :';! <')+)$=! 97+%76'! %/=),! 6'(+'9%4! %&'4'! *)$,!

"$(+7'$9'42!#$!\"@76'!M!%&'6'!"4!)!*).!/(!%&'!;/6+=!;&'6'!"%!"4!./44"8+'!%/!4''!:';!<')+)$=!"$!

%&'!E/7%&!S)9"("9!W9')$!$')6!I74%6)+")2!:';!<')+)$=!"4!)!67@@'=!9/7$%6,!;"%&!&"@&!%/./@6).&,!

;&"9&!@"A'4!A)6,"$@!'D./476'4!%/!;')%&'6!4,4%'*4!0U)6$"'6-!MYGK3!)$=!/9')$!9766'$%4!0V6/="'-!

MYiK3! )4! 9"%'=! "$! E)+"$@'6! 0MYhY32! C&'4'! ()9%/64! *),! "$(+7'$9'! %&'! %'*.'6)%76'! 8'&)A"/76!

+/9)++,!%/!)$,!6'@"/$)+!%6'$=4!0E)+"$@'6-!MYhY32!

:';!<')+)$=!9/$4"4%4!/(!%;/!*)"$!"4+)$=4-!%&'!:/6%&!#4+)$=!)$=!%&'!E/7%&!#4+)$=-!)+/$@!;"%&!

4'A'6)+!4*)++'6!"4+)$=4-!4/*'!/(!;&"9&!)6'!+/9)%'=!&7$=6'=4!/(!*"+'4!(6/*!%&'!*)"$!@6/7.2!C&"4!

9/7$%6,!"4!$/%)8+,!6'*/%'-!8'"$@!/$'!/(!%&'!+)4%!4"@$"("9)$%!%'66"%/6"'4!47"%)8+'!(/6!&)8"%)%"/$!%/!

8'!./.7+)%'=!)$=!4'%%+'=2!#%!"4!4"%7)%'=!*/6'!%&)$!M-KKK!*"+'4!0M-iKK!B*3!4/7%&')4%!/(!"%4!$')6'4%!

$'"@&8/76-!I74%6)+")2!Q'++"$@%/$!"4!%&'!9)."%)+!9"%,-!)$=!%&'!+)6@'4%!768)$!)6')!"4!I79B+)$=t!8/%&!

)6'!/$!%&'!:/6%&!#4+)$=!0F#I-!NKNJ3#2!:';!<')+)$=!"4!)!9/7$%6,!="A"='=!"$%/!6'@"/$4!0\"@76'!

N3-!!;&"+'!)@6"97+%76'!6'*)"$4!%&'!8)9B8/$'!/(!%&'!'9/$/*,-!*)$7()9%76"$@!)$=!%/76"4*!)+4/!

.+),! 9679")+! 6/+'42! C/76"4%4! )6'! )%%6)9%'=! %/! %&'! 9/7$%6,_4! @+)9"'6L9)6A'=! */7$%)"$4-! +)B'4-!

8')9&'4-!)$=!%&'6*)+!4.6"$@4!0F#I-!NKNJ32!

:';! <')+)$=! %)B'4! )$! )9%"A'! .)6%! "$! S)9"("9! )(()"64! )$=! *)"$%)"$4! 4.'9")+! 9/$4%"%7%"/$)+!

6'+)%"/$4&".4!;"%&!%&'!S)9"("9!%'66"%/6"'4!/(!:"7'-!%&'!F//B!#4+)$=4-!)$=!C/B'+)7!0VVF-!NKNg3!2!

!
!!"#$%!"&'()*+,-.!/,0!1,232(4%!56,!7&*34!829):&&;%!<=>=?@%!A,,!+(.!6))B-.CC000%9+2%D&EC)6,F0&*34FG29):&&;C9&'()*+,-C(,0F
H,232(4C!

!
"! II"%! /,0! 1,232(4.! 9&'()*J! B*&G+3,%! II"! /,0-K! ==! 8,:%! =>=L%! A,,! +(.! 6))B-.CC000%::9%9&MC(,0-C0&*34F2-+2FB29+G+9F
NO?OPPP>!



!

!

!
N!

!

\"@76'!M2!Q/6=!*).2!E/769'f!U"4@'/@6).&,!0NKNg3$"!

C&'!#>\!0Q/6+=!`9/$/*"9!W7%+//B!L!\'867)6,!NKNg3%!="49+/4'4!%&)%!%&'!./.7+)%"/$!/(!:';!

<')+)$=!"$!NKNg!"4!G2Ng!*"++"/$!.'/.+'!0\"@76'!J32!

!

!
!!"##$%&''()%(*+(,-$"./0+1'")("2,*%+34#)+526+,3721-$'!
#!#Q8%!R2)2-,)-.!/,0!1,232(4%!<=>=L@%!
A,,!+(.!6))B-.CC000%+MG%&*DC,S),*(23C42)2M2BB,*CB*&G+3,C/1T!

!



!

!

!
J!

!
\"@76'!N2!>).!/(!:';!<')+)$=!6'@"/$42!E/769'f!0F&)++"'4!'%!)+2-!NKNN32!

!

!

!

!

!

!

!

!

!



!

!

!
g!

!

!

!
\"@76'!J2!C&'!./.7+)%"/$!"2*B';!<')+)$=!"$!NKNg2!E/769'f!#>\2!Q/6+=!`9/$/*"9!W7%+//B!L!
\'867)6,!NKNg2!

!

@A@A@!C1#27%">36&"'&D54&E51+136&,"#*5$.&

V,!%&'!%&"6%''$%&!9'$%76,-!`)4%!S/+,$'4")$!.'/.+'!0\"@76'!g3!&)=!4'%%+'=!"$!:';!<')+)$=-!)$=!

%&'"6!='49'$=)$%4!8'9)*'!%&'!')6+,!>?/6"!0T"$@!w!\"+'6-!NKKh32!C&'!("64%!`76/.')$!%/!4''!%&'!

"4+)$=4!;)4!R7%9&!'D.+/6'6!I8'+!C)4*)$!"$!MigN-!87%!)(%'6!)$!'$9/7$%'6!;"%&!%&'!+/9)+!>?/6"-!

&'!='.)6%'=2!V6"%"4&!F).%)"$!a)*'4!F//B!)66"A'=!"$!:';!<')+)$=!"$!MhiY-!(/++/;'=!8,!;&)+'64-!

4')+'64-!)$=!%6)='64!0F#I-!NKNJ32!R76"$@!F).%)"$!F//B_4!A"4"%!"$!MhiY-!%&'!>?/6"!./.7+)%"/$!

;)4!'4%"*)%'=!%/!8'!)6/7$=!MKK-KKK!.'/.+'2!`76/.')$!%6)='!&)=!A)6"/74!"*.)9%4!/$!%&'!>?/6"-!

"$9+7="$@!"$%'6L6)9")+!4'D7)+!6'+)%"/$4&".4-!%&'!"$%6/=79%"/$!/(!="4')4'4!%/!;&"9&!>?/6"!&)=!+"%%+'!

/6!$/!"**7$"%,-!)$=!%&'!)9Z7"4"%"/$!/(!`76/.')$!@//=4!479&!)4!)+9/&/+-!%/8)99/-!)$=!*74B'%4!

0F#I-!NKNJ32!

E"$9'!%&'!%"*'!;&'$!̀ 76/.')$!.'/.+'!9)*'!%/!:';!<')+)$=!)$=!8'9)*'!.)6%!/(!%&'!9/**7$"%,!

/(! %&)%! 9/7$%6,! %/@'%&'6! ;"%&! %&'! "$="@'$/74! >?/6"! .'/.+'! ;&/! ;'6'! )+6')=,! &'6'-! *)$,!

'."4/='4!&)A'!/99766'=!479&!)4!%&'!Q)"%)$@7"!%6')%,!"$!MkgK!0Q,'%&!'%!)+2-!NKMK32!C&"4!%6')%,!



!

!

!
G!

8)4"9)++,!6'(+'9%'=!%;/!4%6')*4!/(!%&"$B"$@!09/**'69")+!)$=!&7*)$"%)6")$!"$%'6'4%43!)$=!%&74!

'*8/="'=!9/$%6)="9%/6,!)"*4f!.6/A"4"/$!(/6!V6"%"4&!4'%%+'*'$%!/$!/$'!&)$=-!)$=!.6/%'9%"/$!/(!

>?/6"!"$%'6'4%4!/$!%&'!/%&'6!0)4!/7%+"$'=!"$!%&'!.6')*8+'!/(!%&'!C6')%,3!0Q,'%&!'%!)+2-!NKMK32!

a74%!)4!&)..'$'=!"$!%&'!&"4%/6,!/(!%&'!="49/A'6,!/(!4'A'6)+!/%&'6!9/7$%6"'4!"$!%&'!;/6+=-!:';!

<')+)$=!;)4!$/!="(('6'$%-!)4!%&'6'!;'6'!9/$(+"9%4-!9+)"*4!(/6!+)$=!)$=!6"@&%42!

#$! %&'!>?/6"! +)$@7)@'! %&'6'! "4!)!;/6=! %&)%! (/6! %&'*!&)4!)!A'6,! "*./6%)$%!*')$"$@!;&'$! "%!

9/*'4!%/!%&'!@'$')+/@,!/(!%&'4'!.'/.+'2!C&"4!;/6=!"4!9)++'=!Q&)B).).)2!P/8'6%4!0NKMJ3!4)"=!

%&)%!;&)B).).)!)4!)!.&"+/4/.&"9)+!9/$4%679%!"*.+"'4!%&)%!)++!%&"$@4!&)A'!)$!/6"@"$!0"$!%&'!(/6*!

/(!)!.6"*)+!)$9'4%/6!(6/*!;&"9&!%&',!)6'!='49'$='=3-!)$=!%&)%!/$%/+/@"9)++,!%&"$@4!9/*'!"$%/!

8'"$@! %&6/7@&! %&'! .6/9'44! /(! ='49'$%! (6/*! )$! )$9'4%/6! /6! )$9'4%/642! C&'! "*./6%)$9'! /(!

;&)B).).)!"$!%&'!>?/6"!;/6+=!"4!.)6)*/7$%!8'9)74'!"%!"4!9/$4"='6'=!9679")+!%/!)44'6%"/$4!/(!

>?/6"! "='$%"%,! )$=! %6"8)+! *'*8'64&".2!Q&)B).).)! &)4! 8''$! "$%'@6)+! %/! >?/6"! &"4%/6,! )$=!

B$/;+'=@'-!8/%&!8'(/6'!)$=!)(%'6!̀ 76/.')$!)66"A)+2!U'$')+/@"9)+!9/$$'9%"/$4!&)A'!4&).'=!&/;!

%6"8'4! 6'+)%'=! %/! ')9&!/%&'6! )$=! "='$%"("'=! %&'*4'+A'4-!;"%&!;&)B).).)!8'"$@! 9'$%6)+! %/! %&'!

/6@)$"O)%"/$! /(! 4/9")+! )$=! ./+"%"9)+! 7$"%4-! (6/*! +)6@'! %6"8'4! 0";"&3! %/! 478%6"8'4! 0&).l3! )$=!

()*"+"'4!0;&?$)73!0>)&7"B)-!NKMY32!

!

!
$!$!9&33,9)+&(!&G!62B'K!(&*M233J!'(+),4!)6*&'D6!2!9&MM&(!2(9,-)&*!



!

!

!
i!

!

\"@76'!g2!S/+,$'4")$!%'66"%/6,!)$=!:';!<')+)$=2!E/769'f!I74%6)+")!:)%"/$)+![$"A'64"%,2!

!

\/6! >?/6"-! "='$%"%,! ;)4! 9+/4'+,! %"'=! %/! .+)9'! )$=! +)$=! 0V6/7@&%/$-! MYYJ'32! C&'! >?/6"e4!

"$%"*)9,!;"%&! %&'! +)$=-! %&'!.+)9'4-!;)4!4/*'%&"$@! %&)%!&)4!)+;),4!'D"4%'=!)$=! %&)%! 6'*)"$4!

9/$$'9%'=!%/!%&'*!%/!%&"4!=),-!'4.'9")++,!(/6!%&/4'!;&/!*)B'!)!+"A"$@!(6/*!)@6"97+%76'2!C&'!

>?/6"! )6'! )@6"97+%76)+! .6/=79'64! ;&/! 4.'$=! )! +)6@'! .)6%! /(! %&'"6! %"*'! 97+%"A)%"$@! A)6"/74!

)@6"97+%76)+! 96/.4! )$=! 86"$@! ;"%&! %&'*! %&'! %')9&"$@4! )9Z7"6'=! 8,! %&'! )$9"'$%4! (6/*! +)$=!

.6'.)6)%"/$-! 97+%76)+! %6')%*'$%4-! &)6A'4%"$@-! 4%/6)@'! )$=!*)6B'%"$@! /(! .6/=79%42!I6/7$=! %&'!

;/6+=-! 6'@)6="$@! (//=! 4%/6)@'-! 4"$9'! %&'! 8'@"$$"$@! /(! &7*)$"%,-! )$9"'$%! ./.7+)%"/$4! &)A'!

+//B'=! (/6! ;),4! %/! 4%/6'! (//=! %/! *)"$%)"$! %&'"6! 4784"4%'$9'! )$=! %&'! 9/$%"$7)%"/$! /(! (7%76'!

@'$'6)%"/$42!!

^7*)$4-! +"B'! /%&'6! )$"*)+4-! $''=! )! 6'+")8+'! (//=! 47..+,! %/!*''%! %&'"6!*'%)8/+"9! $''=4! (/6!

*)"$%'$)$9'-!@6/;%&-!)$=!6'.6/=79%"/$2!WA'6!'A/+7%"/$)6,!%"*'-!&7*)$!9"A"+"O)%"/$4!4')69&'=!

(/6!;),4!%/!4799'44(7++,!4%/6'!)$=!.6'4'6A'!(//=-!/(%'$!"*.)9%'=!8,!9+"*)%'!)$=!%&'!4%/6)@'!

%'9&$/+/@,! %/! 8'! *)$)@'=! !"#$$%&'( )*( #+,-( ./012,! #$! )=="%"/$! %/! )$"*)+4! (6/*! &7$%"$@-!

&7*)$"%,!8'@)$!%/!(''=!/$!/%&'6!(/6*4!/(!(//=-!"$9+7="$@!(67"%4!)$=!A'@'%)8+'42!I*/$@!%&'!

!
%!I*&'D6)&(K!U%!<NVV?@%!I,+(D!QW&*+%!/,0!1,232(4!Q,4+923!U&'*(23K!N>X<VXY@K!O>XFO>Y%!



!

!

!
h!

A)6"/74!A'@'%)8+'4!"$!&7*)$!="'%4-!%&'!./%)%/!4%)$=4!/7%!&"4%/6"9)++,!0U)6$!w!1'/$)6=-!MYkY32!

S/%)%/!%78'64!0!"#$%()*+(,'-".()!123!&)A'!8''$!97+%"A)%'=!(/6!*/6'!%&)$!iKKK!,')64!!3+#$#4(

)*(#+,-(./052,!6#&7()*(#+,(!./.82(9*#*)'(*:#*!"%!&)4!8''$!74'=!(/6!(//=!(/6!/A'6!MK-KKK!,')642!C&'!

./%)%/!"4!)!@+/8)++,!"*./6%)$%!(//=!96/.-!6"9&!"$!$7%6"'$%4-!"$9+7="$@!.6/%'"$-!()%-!A"%)*"$4-!)$=!

4%)69&!!;<&7(=(>+#?<&-(./082,!3+)@%A%B+%9(3(!./.02!$/%'=!%&)%!"$!9/$%6)4%!%/!/%&'6!4%).+'!(//=!

96/.4!479&!)4!;&')%-!6"9'-!*)"O'-!)$=!A)6"/74!+'@7*'4!0.7+4'43-! %&'!'="8+'!./6%"/$!/(!./%)%/!

%78'64!9/$%)"$4!&"@&!)*/7$%4!/(!;)%'6!0*/6'!%&)$!hKr!/(!%/%)+!(6'4&!;'"@&%3-!)!()9%/6!%/!8'!

9/$4"='6'=!(/6!4'%%"$@!.6/.'6!4%/6)@'!9/$="%"/$42!!

!

@A@AF!G*,$"%.&"'&$)5&-"$1$"&*3&$)5&4"%+6&

I*/$@!)++!%&'!.+)$%4!%&)%!.)6%"9".)%'!"$!%&'!&"4%/6,!/(!&7*)$!'A/+7%"/$-!%&'!./%)%/!"4!/$'!%&)%!

&)4!.'6(/6*'=!)$=!9/$%6"87%'=!%/!'A/+7%"/$)6,!&"4%/6,2!!

`4%6)=)!='!+)!F'6=)!0NKMG3!6'./6%'=!%&)%f!

!c/*.+(30*,0*E@*<@*!7""%'-*'+*$#@*>FGGHAI*$*.4%5#'*&'%+-'*"2*"-454%*2"-*+6'*7"+$+"*6$.*
43'%+420*4%*+6'*.(--"(%34%5*$-'$.*"2*?$J'*:4+4&$&$I*"%*+6'*,"-3'-*"2*7-'.'%+*3$0*K"#494$*
$%3*D'-L@*K$.'3*"%*&6#"-"7#$.+*EB/*.'M('%&4%5I*$##*+6'*&(#+49$+'3*$%3*;4#3*.7'&4'.*"2*
7"+$+"'.*6$9'*$*&"))"%*)$+'-%$#*$%&'.+-0*+6$+*$#."*4)7#4'.*$*.4%5#'*&'%+-'*"2*"-454%*
>N".$J$I*FGGFA@*N";'9'-I*!7""%'-*'+*$#@*>FGOPA*.(55'.+.*+6$+*+6'*7"+$+"*)456+*6$9'*
,''%*24-.+*3")'.+4&$+'3*$.*'$-#0*$.*QGGG*KR1@d!0S)@'!hG32!

!

#$!)!6'9'$%+,!.78+"4&'=!4%7=,!P/4%)"$!'%!)+2!0NKNg3-!)69&)'/+/@"4%4!&)A'!="49/A'6'=!)$!'D%'$4"A'!

$'%;/6B!/(!9"%"'4!;"%&!&"@&+,!4%679%76'=!.6'L^"4.)$"9!4'%%+'*'$%4-!(')%76"$@!;"='!4%6''%4-!+/$@!

4%6)"@&%!6/)=4-!.+)O)4-!)$=!9+74%'64!/(!*/$7*'$%)+!.+)%(/6*4!"$%'6%;"$'=!;"%&!)@6"97+%76)+!)$=!

6"A'6!=6)"$)@'4! "$! %&'![.)$/!X)++',2!C&"4! )6')! 4%6'%9&'4! )+/$@! %&'! (//%&"++4!/(! %&'!I$='4! "$!

4/7%&'6$!`97)=/6-!'$9+/4'=!8'%;''$! %&'!I$='4!)$=! %&'!F7%79x!6)$@'2!C&'4'!("$="$@4!6'47+%!

(6/*!/A'6!%;/!='9)='4!/(!"$%'6="49".+"$)6,!6'4')69&-!6'9'$%+,!'D.)$='=!8,!1#RIP!*).."$@!/(!

)!JKKLB*!!)6')2!I69&)'/+/@"9)+!'D9)A)%"/$4!=)%'!%&'4'!/997.)%"/$4!(6/*!)6/7$=!GKK!VF`!%/!

8'%;''$! JKK! )$=! iKK! F`2! C&"4! 'D%'$4"A'! ')6+,! ='A'+/.*'$%! "$! %&'! [..'6! I*)O/$! "4!

9/*.)6)8+'! %/! 4"*"+)6!>),)!768)$! 4,4%'*4! 6'9'$%+,!&"@&+"@&%'=! "$!>'D"9/!)$=!U7)%'*)+)2!

C&'4'!6'47+%4!)$=!/%&'6!(7%76'!6'4')69&!;"++!.6/8)8+,!4+"@&%+,!*/="(,!%&'!&"4%/6,!/(!4/*'!.+)$%!

(//=!4/769'4!="49/A'6'=!"$!%&'!&"4%/6,!/(!E/7%&!I*'6"9)2!



!

!

!
k!

C&'! &"4%/6"9! A"4"%! /(! F/+7*874! "$! MgYN! "$"%")%'=! 9/$%)9%! 8'%;''$! %&'!Q'4%'6$! )$=! `)4%'6$!

^'*"4.&'6'4!)$=!)$!'D9&)$@'!/(!.'/.+'-!.+)$%4-!)$"*)+4-!)$=!97+%76'42!C&'!E.)$"4&!)66"A'=!"$!

*/='6$L=),!S'67!"$!MGJN-!'$9/7$%'6"$@!)!A)4%!#$9)!`*."6'2!C&"4!9/$%)9%!+'=!%/!%&'!='9"*)%"/$!

/(!%&'!$)%"A'!9"A"+"O)%"/$!)$=!%&'!"*./4"%"/$!/(!9/+/$")+!4%679%76'42!#%!"4!()49"$)%"$@!%/!9/$4"='6!

%&)%!)*/$@!%&'!*)$,!="49/A'6"'4!*)='!8,!%&'!E.)$")6=4!;)4!%&'!./%)%/-!$/;!)!9/**/$.+)9'!

"%'*!"$!%&'!;/6+=_4!="'%!0V6/;$-!MYYJ32!C&'6'!"4!$/!4.'9"("9!6'9/6=!/(!;&'$!%&'!./%)%/!;)4!("64%!

"$%6/=79'=!%/!`76/.'2!^/;'A'6-!%&'!,')6!MGhK!4''*4!+"B'+,-!)4!%&'6'!)6'!)99/7$%4!/(!)!&/4."%)+!

"$!E'A"++'-!E.)"$-!.769&)4"$@!./%)%/'4! (/6! (//=! "$!MGhJ! 0^);B'4-!MYYK3!)4!9"%'=! "$# #V6/;$!

0MYYJ32!C&'!4"@$"("9)$9'!/(!%&'!./%)%/!)4!)!(//=!"$!%&'!I$='4!;)4!$/%!;"='+,!9/**7$"9)%'=!

%&6/7@&/7%!`76/.'!0\"@76'!G32!\6/*!E.)"$-!%&'!./%)%/!;)4!%)B'$!%/!#%)+,-!%&'$!%/!`$@+)$=!"$!

MGYi-! )$=! 4784'Z7'$%+,! %/! U'6*)$,! "$! MiKM! 0V6/;$-! MYYJ32! S/%)%/'4! ;'6'! "$%6/=79'=! %/!

`$@+)$=!8,!E"6!\6)$9"4!R6)B'!)6/7$=!MGki!0E)+)*)$-!MYgY3-!%/!#$=")!8,!S/6%7@7'4'!4)"+/64!"$!

%&'!')6+,!4'A'$%''$%&!9'$%76,-!)$=!)6/7$=!%&'!4)*'!%"*'!%/!E6"!1)$B)!8,!%&'!V6"%"4&!0#$$'4-!

NKKN32! C&'! V6"%"4&! 86/7@&%! ./%)%/'4! %/! V'6*7=)! )6/7$=! MiMJ-! )$=! (6/*! %&'6'-! %&',! ;'6'!

"$%6/=79'=!%/!X"6@"$")!0[$"%'=!E%)%'43!"$!MiNM!0#$$'4-!NKKN32!C&'!./%)%/!6')9&'=!#6'+)$=!"$!%&'!

+)%'!4"D%''$%&!9'$%76,!0E)+)*)$-!MYGN32!

!



!

!

!
Y!

!
\"@76'!G2!R"44'*"$)%"/$!/(!./%)%/!"$!Q'4%'6$!`76/.'2!#$"%")+!9/$%)9%4!/99766'=!)6/7$=!MiKK!
8'(/6'!./%)%/!;)4!6'9/@$"O'=!)4!)!(//=!96/.2!#$%6/=79%"/$!"$%/!E9)$="$)A")!;)4!4784'Z7'$%!%/!
;"='4.6')=!)=/.%"/$!)4!)!(//=!96/.!0V6/;$-!MYYJ32!

!

V,!%&'!'$=!/(!%&'!Mi()!9'$%76,-!4.'9"*'$4!/(!%&'!%78'64!)$=!8'66"'4!/(!%&'!.+)$%!;'6'!="4%6"87%'=!

)*/$@!)$=!@6/;$!8,!&'68)+"4%4!%&6/7@&/7%!`76/.'2!W$'!/(!%&'*!0V)7&"$*-!MGYi-!)4!9"%'=!"$!

V76%/$!0MYkJ3!9+)44"("'=!%&'!.+)$%!"4!9+)44"("'=!)4!E/+)$)9'/74!)$=!;)4!@"A'$!%&'!1)%"$!$)*'!

!"#$%()* +(,'-".()2! #%4! A'6$)97+)6! $)*'4! A)6"'=-! "$9+7="$@! %)6)%/7(+"! )$=! %&'! 9/667.%'=!

T)6%/(('+2!R7'!%/!4/*'!47.'6("9")+!4"*"+)6"%,!/(!%&'!%78'64!%/!8)%)%)4-!"%!)+4/!8'9)*'!B$/;$!)4!

8)%)%)4-!.)%)%)4-!)$=!./%)%/'4!0V76%/$-!MYkJ32!

V/%)$"4%4-!&"4%/6")$4-!'9/$/*"4%4-!)$%&6/./+/@"4%4-!)$=!$/A'+"4%4!&)A'!)++!4&/;$!"$%'6'4%!"$!%&'!

"$%6"@7"$@!4%/6,!/(!%&'!./%)%/_4!4.6')=!(6/*!"%4!9'$%6'!/(!/6"@"$!%/!%&'!6'4%!/(!%&'!;/6+=!0='!^))$!

w!P/=6"@7'O-! NKMi32!^"4%/6"9)+! 6'9/6=4! /(! %&'! ')6+,! "$%6/=79%"/$! /(! ./%)%/'4! %/!`76/.'! )6'!

4.)64'! )%! 8'4%! 0U+'$="$$"$@-! MYkJ3t! 0E)+)*)$! w! V76%/$-! MYkG32! `)6+,! (/76%''$%&L9'$%76,!

!
&!I2'6+(K!Z%!<NOVX@.![6J)&B+(2S%!I2-+9%!



!

!

!
MK!

"$%6/=79%"/$4! &)A'! 8''$! 4&/;$! %/! 8'! /(!I$=')$! /6"@"$-! ;&"+'! %&'! "$%6/=79%"/$! (6/*! F&"+'!

/99766'=!)4!')6+,!)4!MkMM-!Jg!,')64!8'(/6'!%&'!`76/.')$!+)%'!8+"@&%!0D@*4%2'.+$%.3!'."='*"94!

0I*'4!w!E.//$'6-!NKKk32!#$!%&'!*"=L$"$'%''$%&!9'$%76,-!)!4'6"'4!/(!./%)%/!8+"@&%!'."='*"94!

4;'.%! %&6/7@&!`76/.'-!='A)4%)%"$@!./%)%/! 96/.4! 0^)66"4-! NKKi3!8'9)74'! %&'!./%)%/! 97+%"A)64!

@6/;$! )%! %&)%! %"*'! &)=! )! A'6,! $)66/;! @'$'%"9! 8)4'-! %&',! ;'6'! )++! 4"*"+)6+,! )(('9%'=2! C&'!

9/$4'Z7'$9'4! ;'6'! .)6%"97+)6+,! 4'A'6'! "$! #6'+)$=-! ;&'6'! %&'! *)5/6"%,! /(! %&'! ./.7+)%"/$!

='.'$='=!/$!%&'!./%)%/!)4!%&'"6!.6"*)6,!(//=!4/769'!0^)66"4-!NKKi32!

C&'! ./%)%/! 96/.4! ;'6'! ='4%6/,'=! 8,! %&'! ./%)%/! +)%'! 8+"@&%! (7$@74! D60+"76+6"-$* 4%2'.+$%.!

0>/$%23!='!V)6,2!I%!%&'!%"*'-!B$/;+'=@'!/(!.+)$%!.)%&/+/@,!;)4!+"*"%'=-!)$=!4'A'6)+!%&'/6"'4!

;'6'!.6/./4'=!6'@)6="$@!;&,!%&'!./%)%/!96/.4!;'6'!='4%6/,'=2!V,!%&'!+)%'!'"@&%''$%&!9'$%76,-!

%&'!./%)%/!;)4!"='$%"("'=!"$!\6)$9'!)4!)!()*"$'!(//=-!6'+")8+,!(''="$@!*)44'4!;&'$!/%&'6!96/.4!

()"+'=! 0V6/;$-! MYYJ32! [$=/78%'=+,-! %&'! ./%)%/! %6)$4(/6*'=! `76/.')$! 4/9"'%,! 8,! '$)8+"$@!

()6*'64! %/! .6/=79'! */6'! (//=! "$! +'44! %"*'! )$=! /$! 4*)++'6! .+/%4! /(! +)$=2! C&"4! "$96')4'=!

./.7+)%"/$!@6/;%&!)$=!()9"+"%)%'=!%&'!#$=74%6")+!P'A/+7%"/$!0P')='6-!NKKk3-!)4!9"%'=!"$!='!^))$!

)$=!P/=6"@7'O!0NKMi32!

!

@A@AH!=""6&,$"%5&)*,$"%.&*3&$)5&4"%+6&

E"$9'!&7*)$!9"A"+"O)%"/$!8'@)$!%/!;/6B!;"%&!)@6"97+%76'-!)*/$@!)++!%&'!)9%"A"%"'4!6'+)%'=!%/!%&"4!

)9%"A"%,-!%&'!4%/6)@'!/(!%&'!("$)+!.6/=79%!&)4!)+;),4!8''$!)!9/$4%)$%!9/$9'6$-!8'9)74'!)%!*)$,!

%"*'4!/(!%&'!,')6!"$!4/*'!.)6%4!/(!%&'!;/6+=-!.'/.+'!="=!$/%!&)A'!)99'44!%/!9/$%"$7'!)@6"97+%76)+!

)9%"A"%"'4!=7'!%/!4')4/$)+!9&)$@'42!^"4%/6,!&)4!4&/;$!%&)%!/76!)$9'4%/64!0/(.+-$#"74+6'&4%'.-!

(6/*!E/7%&!I(6"9)3!;'6'!)+;),4!9/$9'6$'=!;"%&!(//=!)$=!&/;!%&',!4&/7+=!4%/6'!%&'4'!.6/=79%4-!

6'@)6=+'44!/(!;&'%&'6!%&',!;'6'!.+)$%!)$=!)$"*)+!4/769'4!0U)6$!w!1'/$)6=-!MYkY32!F&'7$@!

0NKNM3-!;&'$!='496"8"$@!(//=!4%/6)@'!"$!%&'!P/*)$!`*."6'-!$/%'=!4)"=!%&)%!/$'!/(!%&'!*/4%!

6'*)6B)8+'! ()9'%4! /(! %&'! P/*)$! `*."6'! ;)4! "%4! (//=! 47..+,! 4,4%'*-! 8'9)74'! "$! *)$,!

4'%%+'*'$%4!)96/44!%&'!P/*)$!̀ *."6'-!P/*)$!87"+='64!9/$4%679%'=!;)6'&/74'4!)$=!9'++)64-!)$=!

./%%'64!.6/=79'=!9/$%)"$'64!%&)%!$/%!/$+,!.6/%'9%'=!@//=4!87%!)+4/!&'+.'=!4%)8"+"O'!%'*.'6)%76'4!

)$=!&7*"="%,!+'A'+4!(/6!.6/.'6!(//=!4%/6)@'!/A'6!./%'$%")++,!+/$@!.'6"/=42!U6)$)6"'4!%&6/7@&/7%!

%&'!>'="%'66)$')$-!(/6!'D)*.+'-!;'6'!'Z7"..'=!;"%&!6)"4'=!(+//64-!4*)++!)$=!4'976'!;"$=/;4-!

)$=!%&"9B!;)++4!%/!.6/A"='!9//+-!A'$%"+)%'=!6//*4!(/6!@6)"$!9/*"$@!"$%/!%&'!9)."%)+2!\)6*'64!)$=!

*'69&)$%4!74'=!+)6@'!9'6)*"9!4%/6)@'!9/$%)"$'64!%/!4%)8"+"O'!%'*.'6)%76'4!,')6L6/7$=!(/6!@//=4!

479&!)4!;"$'-!/+"A'!/"+-!)$=!("4&!4)79'!0@)67*32!\76%&'6*/6'-!%&'!.+)9'*'$%!)$=!"$4%)++)%"/$!/(!



!

!

!
MM!

%&'4'!A'44'+4-!;&'%&'6!"$!$/6%&L!/6!4/7%&L()9"$@!6//*4-!*/4%+,!876"'=-!/6!*/4%+,!'D./4'=-!9/7+=!

$/%!/$+,!'D%'$=!%&'!4&'+(!+"('!/(!%&'"6!9/$%'$%4!87%!)+4/!&'+.!.6/%'9%!%&'"6!Z7)+"%,!0F&'7$@-!NKNM32!

#$!*'="'A)+!`$@+)$=-! %&'!@)6='$!.6/=79%4!;'6'!&'+=! +/9)++,! "$! 4*)++! A/+7*'4!=76"$@!*/4%!

.'6"/=42!C&'!=/*'4%"9!%6)='!/(!(67"%4!@6';!4+/;+,!4"$9'!%&'!(/7$=)%"/$!/(!%/;$4!"$!%&'!%'$%&!

)$=!'+'A'$%&!9'$%76"'4!0j"$-!NKMh32!C&'!4)*'!)7%&/64!9/$("6*'=!%&)%-!(/6'"@$!"*./6%!/(!@)6='$!

.6/=79%4!'D"4%'=-!87%! (/6! %&'!@)6='$4!/(!`$@+)$=! %&'*4'+A'4-! %&'! 4"%7)%"/$!;)4!.)6)=/D"9)+2!

X'@'%)8+'4!)$=!(67"%4!;'6'!9/**/$!%/!'A'6,!9+)44!"$!`$@+)$=-!87%!%&'"6!.6/=79%"/$!)$=!%6)="$@!

;'6'!/$!)!4*)++!49)+'2!C&',!;'6'!&"@&+,!A)+7'=!)$=!9&'6"4&'=!8,!*/$B4!)$=!$/8+'4-!;&"+'!

.')4)$%4!)$=!%/;$!&/74'&/+=4!9/$47*'=!'A'$!*/6'!A'@'%)8+'4!%&)$!%&'!&"@&'6!9+)442!WA'6!%&'!

9'$%76"'4-!"%!;)4!/84'6A'=!%&)%!*/4%!&/*'4!&)=!)!6//%!9'++)6-!;&'6'!()*"+"'4!4%/6'=!(//=!"$!)!

9//+-!=6,!'$A"6/$*'$%!0\"$+',+-!NKKh32!C&',!4%/6'=!)..+'4!)$=!/%&'6!(//=4!"$!."+'4!/(!4);=74%!

/6!"$!9/$%)"$'64!("++'=!;"%&!4);=74%!/6!4"*"+)6!+//4'!*)%'6")+2!E"$9'!%&'!+)%'!MkKK4-!.'/.+'!&)A'!

9)$$'=!(//=!)$=!4%/6'=!"%!"$!479&!.+)9'4!)4!%&'!9'++)6!0\"$+',-!NKKh32!C&'!4%/6)@'!/(!%&'4'!(//=4!

"4!)$!/.%"/$!%&)%!8)4"9)++,!.6'4'$%4!)$!)6')!9/$%6/+!"$!%&'!.6/=79%"/$!4,4%'*-!%/!6'=79'!6"4B42!

C&'!4%/6)@'!/(!(67"%4-!A'@'%)8+'4!)$=!4''=4!"$!@'$'6)+!;)4!)!*)5/6!*"+'4%/$'!(/6!%&'!+/$@'A"%,!

/(!(//=!)$=!9/$4'Z7'$%+,!%&'!9/$%"$7'=!*)"$%'$)$9'!/(!.+)$%!="A'64"%,!0\"$+',-!NKKh32!T7*)6!

0NKMY3!$/%'=!%&)%!%/!4'976'!@+/8)+!96/.!="A'64"%,-!%&'!;/6+=!$''=4!8/%&!'DL4"%7!0/((L4"%'3!4%/6)@'!

)$=!.6'4'6A)%"/$!/(!4''=4!"$!()6*'64_!("'+=42!\//=!.6'4'6A)%"/$!"$A/+A'4!&)$=+"$@!)$=!%6')%"$@!

(//=! %/! 9/$%6/+! 4./"+)@'!8,!.6'A'$%"$@! %&'!@6/;%&!/(! (//=L8/6$'!="4')4'L9)74"$@!*"96/8'4-!

)A/"="$@! /D"=)%"/$! /(! ()%4! 06)$9"="%,3-! )$=! *)"$%)"$"$@! %&'! $7%6"%"/$)+! A)+7'-! %'D%76'-! )$=!

(+)A/76!/(!%&'!(//=!0T7*)6-!NKMY32!I99/6="$@!%/!T7*)6!0NKMY3-!%/!4%/6'!(//=4%7((4!(/6!)!+/$@'6!

.'6"/=!;"%&/7%!4./"+)@'-!.6/.'6!.6'4'6A)%"/$!"4!'44'$%")+2!F)6'!*74%!8'!%)B'$!%/!.6'4'6A'!%&'!

$7%6"%"/$)+!A)+7'-! %'D%76'-!)$=!(+)A/76!/(! (//=4%7((42!C6)="%"/$)+! %'9&$"Z7'4! (/6!.6'4'6A)%"/$-!

479&!)4!976"$@-!(6''O"$@-!9)$$"$@-!8/"+"$@-!)$=!."9B+"$@-!)4!;'++!)4!*/='6$!%'9&$"Z7'4!479&!)4!

.)4%'76"O)%"/$-! (6''O'L=6,"$@-! A)977*! .)9B"$@-! "66)=")%"/$-! .)49)+"O)%"/$-! 8"/.6'4'6A)%"/$-!

&76=+'! %'9&$/+/@,-! )$=!*/="("'=! )%*/4.&'6'! 4%/6)@'-! )6'! )++! ./44"8+'!*')$4!/(! 4%/6"$@! )$=!

*)"$%)"$"$@!(//=2!

!I$='64/$!'%!)+2!0NKMN3!$/%'=!%&)%!%&'!EA)+8)6=!U+/8)+!E''=!X)7+%-!/.'$'=!8,!%&'!:/6;'@")$!

@/A'6$*'$%! )$=! "%4! .)6%$'64! "$! NKKk-! 4%/6'4! 8)9B7.! )@6"97+%76)+! 4''=! 9/++'9%"/$4-! '$476"$@!

!
'!8+(3,JK!5%!8&&4!B*,-,*E2)+&(%![')!\BK!]&3,4!#(K!2(4!A23),4!R&0(%!52*!],,3!U'(+&*!]+-)&*+2(K!/"!Q'-,'M!&G!]+-)&*J%!
=>>P%!A,,!+(.!6))B-.CC000%(9B,4+2%&*DC9'3)'*,CG&&4CG&&4FB*,-,*E2)+&(!

!



!

!

!
MN!

@+/8)+!(//=!4'976"%,!)$=!@'$'%"9!="A'64"%,2!C&'!I69%"9!+/9)%"/$!B''.4!4''=4!(6/O'$!"$!9/$="%"/$4!

%&)%!)++/;!(/6!+/$@L%'6*!4%/6)@'-!)+%&/7@&!$/%!)++!4''=4!9)$!8'!(6/O'$!0I$='64/$!'%!)+2-!NKMN32!

>/4%!/(!%&'4'!)6'!96/.4!"*./6%)$%!%/!)@6"97+%76)+!.6/=79%"/$!)$=!@+/8)+!(//=!4'976"%,-!479&!)4!

6"9'-!;&')%-!8)6+',-!4/6@&7*-!*)"O'-!4/,8')$4-!)$=!.')6+!*"++'%!0I$='64/$!'%!)+2-!NKMN32!C&'!

*/4%!4784%)$%")+!9/++'9%"/$4!)6'!B'.%!"$!#$%'6$)%"/$)+!I@6"97+%76)+!P'4')69&!F'$%6'4!7$='6!%&'!

F/$47+%)%"A'!U6/7.!/$!#$%'6$)%"/$)+!I@6"97+%76)+!P'4')69&2!C&'4'!9/++'9%"/$4!)6'!&'+=!"$!%674%!

8,!%&'![$"%'=!:)%"/$4!4,4%'*!)$=!)6'!(6''+,!)A)"+)8+'!%/!.+)$%!86''='64-!()6*'64-!)$=!49"'$%"4%4!

;/6+=;"='!/$!%&'!9/$="%"/$!%&)%!$/!6'9"."'$%!4''B4!"$%'++'9%7)+!.6/.'6%,!6"@&%4!%/!%&'!*)%'6")+2!

I4!.6'A"/74+,!*'$%"/$'=-!)*/$@!%&'!A)6"/74!(//=4!9/$47*'=!"$!%&'!;/6+=-!%&'!./%)%/!"4!/$'!/(!

%&)%!&)4!)+;),4!4%//=!/7%!)*/$@!A'@'%)8+'42!S/%)%/'4!6'.6'4'$%!)$!"*./6%)$%!4%).+'!(//=!96/.!

@+/8)++,2! ^/;'A'6-! *)"$%)"$"$@! %78'6! Z7)+"%,! )$=! 'D%'$="$@! )A)"+)8"+"%,! 6'Z7"6'4! +/$@L%'6*!

4%/6)@'-!/(%'$!74"$@!"$=74%6")+L49)+'!()9"+"%"'4!0I+)*)6!'%!)+2-!NKMh32!Q)$@!'%!)+2!0NKNJ3!4%)%'=!

%&)%! 4%/6)@'! /(! %78'64! "4! '44'$%")+! %/! '$476'! )! ,')6L6/7$=! 47..+,! (/6! %&'! (6'4&! *)6B'%! )$=!

.6/9'44"$@!./%)%/!0!"#$%()*+(,'-".()!123!"$=74%6"'42!

#$!)!.78+"9)%"/$!8,!`+%);"+!'%!)+2!0NKKi3-!./%)%/!%78'6!4%/6)@'!*'%&/=4-!;&"9&!;'6'!"$!A/@7'!"$!

%&'!;)6*!.+)"$4!/(!#$=")!7$%"+!6'9'$%+,!"$9+7='f!

!S"#*!+"-$5'*4%*&""#*3-0*-"").*;4+6*7-"7'-*9'%+4#$+4"%*"%*+6'*2#""-*"-*"%*,$),""*-$&J.*
$%3* ""#* !+"-$5'* 4%* 74+.@T* :6'* 2"-)'-* ;$.* 5'%'-$##0* 2"##";'3* 4%* +6'* 7#$4%.* 2"-* .''3*
7"+$+"'.*3(-4%5*+6'*7'-4"3*2-")*U',@8*<$-&6*+"*!'7+@8V&+@*!+"-$5'*4%*74+.*;$.*$3"7+'3*
4%* +6'*'-.+;64#'*K"),$0*.+$+'* 2-")*U',@8*<$-&6*+4##* +6'*"%.'+*"2*)"%.""%*.'$."%*4%*
W(%'*>X4.6"-'I*OYZY*$.*&4+'3*4%*1#+$;4#*'+*$#@*>FGGQA@*[%*1507+I*+6'*,(#J*"2*7"+$+"*.+"-$5'*
+$J'.*7#$&'* 4%* +-$34+4"%$#* .+-(&+(-'.*"-*B$;$##$.*)$3'*"2*)(3*,-4&J.@*B$;$##$.*$-'*
+074&$##0*7-49$+'#0*";%'3*$%3*$-'*&"%&'%+-$+'3*4%*+6'*%"-+6'-%*5"9'-%"-$+'.*;4+6*#";'-*
$9'-$5'*+')7'-$+(-'.@*\$##.*$-'*+074&$##0*2-")*F@H*+"*]@H*)*6456*$%3*]G*+"*QG*&)*+64&J@*
!+"-$5'*7'-4"3*4.*%"-)$##0*2"-*H*)"%+6.I*<$0*+"*!'7+'),'-@*^""2.*&"%.4.+*"2*,$),""*
)$++4%5I*-4&'*.+-$;I*$%3*)(3*.(77"-+'3*,0*;""3*"-*,$),""*2-$)'.@*!''3*7"+$+"'.*$-'*
3(.+'3*;4+6*!1_[B*$%3*R/D:/B*>,-$%3*%$)'.A*$%3*$--$%5'3*4%*74#'.*O@H*+"*P*)*$&-"..*
$%3*G@`*+"*O@G*)*6456@*:6'*74#'.*$-'*."-+'3*'9'-0*+;"*;''J.*$%3*4%2'.+'3I*34.'$.'3I*"-*
3$)$5'3* +(,'-.*34.&$-3'3@*^$+.*$%3*:(,'-*)"+6*$-'*)$a"-*7-",#').@*:')7'-$+(-'.*
;4+64%*+6'*B$;$##$.*$-'*%"+*)(&6*#";'-*+6$%*+6'*$),4'%+*+')7'-$+(-'.*4%*+6'*.6$3'*
"(+.43'I*$#+6"(56*;4+64%*+6'*6'$7b.*+')7'-$+(-'.*)$0*$.*)(&6*$.*OG*!R*#";'-@*?"..'.*
2-")* +(,'-* )"+6* 4%2'.+$+4"%I* 3'603-$+4"%I* 'c&'..49'* .7-"(+4%5I* $%3* "+6'-* &$(.'.*
$9'-$5'*$,"(+*FG8]GdI*$#+6"(56*#"..'.*"2*(7*+"*ZGd*6$9'*,''%*-'7"-+'3@*:6'*%''3*2"-*
4)7-"94%5*.+"-$5'*2$&4#4+4'.*$%3*7-$&+4&'.*2"-*;$-'6"(.'*$.*;'##*$.*.''3*7"+$+"'.*6$.*
,''%*%"+'3*,0*.'9'-$#*$(+6"-.!0U'=='4!w!>/$$"$B&/(-!MYkg3!0S)@'!J32!

!



!

!

!
MJ!

`+%);"+!'%!)+2! 0NKKi3-!$/%'=! %&)%!*)5/6!4%/6)@'! %'9&$"Z7'4!.6)9%"9'=!;/6+=;"='! "$9+7='! +/;L

%'*.'6)%76'!4%/6)@'-!9/$%6/++'=!)%*/4.&'6'!0FI3!4%/6)@'-!4%/6)@'!"$!="((74'=!47$+"@&%-!"$!4"%7!

4%/6)@'-!%6)="%"/$)+!9+)*.!4%/6)@'-!4%/6)@'!"$!."%4-!)$=!4%/6)@'!"$!8)*8//!8)4B'%42!

C&6/7@&/7%!%&'!&"4%/6,!/(!./%)%/!97+%76'!"$!%&'!;/6+=-!.'/.+'!%6"'=!%/!("$=!;),4!%/!4%/6'!./%)%/'4!

(/6! (7%76'! 9/$47*.%"/$2! I! @//=! 'D)*.+'! /(! %&'! 74'! /(! ./%)%/! 4%/6)@'! ;)4! %&'! 6'4')69&!

9/$=79%'=!8,!F6//B!)$=!Q)%4/$!"$!%&'!MYgK4!)$=!MYGK4!0F6//B!w!Q)%4/$-!MYgk3t!F6//B!)$=!

Q)%4/$!0MYGK3-!=76"$@!%&'!;)6!0MYJYLgG3!./%)%/'4!(/6*'=!)!A'6,!"*./6%)$%!.)6%!/(!%&'!="'%-!)$=!

.6/A"4"/$!(/6!"$96')4'=!.6/=79%"/$!;)4!*)='!8,!@6')%+,!'D.)$="$@!%&'!)96')@'!@6/;$2!I4!"%!

;)4!$/!+/$@'6!./44"8+'!%/!"*./6%!$';!./%)%/'4!"$!%&'!4.6"$@!)$=!')6+,!47**'6-!+)6@'!4%/9B4!

$''='=! %/!8'!&'+=! "$!9+)*.!4%/6)@'!7$%"+! a7+,!/6! +)%'6-!/A'6!)!*79&! +/$@'6!.'6"/=! %&)$!;)4!

9/**/$! "$! .')9'%"*'2! [$='64%)$="$@! %&'! ;)4%)@'! 'D.'9%'=! =76"$@! .6/+/$@'=! 9+)*.!

7$='6@6/7$=! 4%/6)@'!;)4!$'9'44)6,! %/!.+)$! 96/.!="4./4)+! )$=!='%'6*"$'! %&'! )*/7$%4! %/! 8'!

6'%)"$'=!"$!4%/6)@'!)4!%&'!4')4/$!)=A)$9'=-!'$476"$@!)='Z7)%'!47..+"'4!%&6/7@&/7%!%&'!,')62!

C&'6'(/6'-! "$! %&'!MYgK4-! 4.'9"("9)++,! "$! %&'! )7%7*$4!/(! MYgN! )$=!MYgJ! "$![$"%'=!T"$@=/*!

0F6//B!w!Q)%4/$-!MYgk3t!F6//B!)$=!Q)%4/$! 0MYGK3-! "$!)$! "$A'4%"@)%"/$!/(! %&'!)*/7$%!)$=!

9)74'4!/(!;)4%)@'!=76"$@!.6/+/$@'=!9+)*.!4%/6)@'!;)4!9)66"'=!/7%!)%!P/%&)*4%'=!)$=!/%&'6!

9'$%6'42!E'A'6)+!9+)*.4!;'6'!4'%!7.-!')9&!="A"='=!"$%/!4'A'6)+!4'9%"/$4!4'.)6)%'=!8,!A'6%"9)+!

;)++4!/(!4%/7%!;"6'!*'4&!47../6%'=!8,!4%)B'4-!9/A'6'=!;"%&!4"4)+B6)(%!.).'6-!)$=!+"$'=!;"%&!)!

+),'6!/(!4%6);2!C&'!./%)%/'4!"$!')9&!4'9%"/$!;'6'!;'"@&'=!;&'$!%&'!9+)*.4!;'6'!4'%!7.2!\6/*!

a)$7)6,!/$;)6=4-!)%!)..6/D"*)%'+,!*/$%&+,! "$%'6A)+4-!/$'!4'9%"/$!/(!')9&!9+)*.!;)4! %)B'$!

=/;$-!%&'!9/$%'$%4!;'6'!4/6%'=-!;'"@&'=-!)$=!'D)*"$'=!%/!='%'6*"$'!%&'!.6/./6%"/$!/(!4/7$=!

%78'64!476A"A"$@-!%&'!'D%'$%!/(!4.6/7%"$@-!)$=!%&'!+/44!"$!;'"@&%!/(!%&'!9+)*.!9/$%'$%4-!)$=!%/!

"='$%"(,!%&'!9)74'4!/(!6/%%"$@!/(!%&'!="49)6='=!%78'642!X)6")%"/$!"$!9&)$@'4!=76"$@!4%/6)@'!6'+)%'=!

%/!%&'"6!./4"%"/$!"$!%&'!9+)*.!;)4!%//!4*)++!%/!8'!/(!)$,!.6)9%"9)+!4"@$"("9)$9'2!#%!"4!.6/8)8+'!

%&)%!%&'!'D%'$%!/(!A)6")%"/$!;"%&!./4"%"/$-!)4!;'++!)4!%&'!@'$'6)+!4%/6)@'!9/$="%"/$4-!='.'$=4!/$!

%&'!9+)*.!="*'$4"/$4-!%&'!%&"9B$'44!/(!%&'!9/A'6"$@4-!%&'!%,.'!/(!4/"+!74'=!(/6!%&'!')6%&!9/A'6-!

)$=!4')4/$)+!;')%&'6!9/$="%"/$4!0F6//B!w!Q)%4/$-!MYgk3t!0F6//B!w!Q)%4/$-!MYGK32!0\"@76'!

i32!!

!



!

!

!
Mg!

!

\"@76'!i2!I!./%)%/!9+)*.-!9/**/$+,!74'=!8,!̀ 76/.')$4!"$!:';!<')+)$=-!='496"8'=!8,!C)$$/9B!
0MYJgf!NMM32!E/769'fR)A"=4/$!'%!)+2!0NKKi32!

!

>'%&/=4!/(!9+)*.!9/$4%679%"/$!A)6,!;"='+,!"$!="(('6'$%!.)6%4!/(!%&'!;/6+=-!)$=!)$!"$A'4%"@)%"/$!

/(! 4%/6)@'! 9/$="%"/$4! "$! ="(('6'$%! %,.'4! /(! 9+)*.4! "4! &"@&+,! ='4"6)8+'! %/! .7%! 9+)*.L4%/6)@'!

.6)9%"9'! /$! )! 49"'$%"("9! 8)4"4! 6)%&'6! %&)$! 6'+,"$@! /$! ()6*'6! 'D.'6"'$9'! )$=! .6'57="9'42!C&'!

9+)*.4!74'=!(/6!6'9'$%!'D.'6"*'$%4!;'6'!%,."9)+!/(!@//=!9/**'69")+!.6)9%"9'-!)$=!%&'!6'47+%4!

4&/;!%&)%!"$!479&!9+)*.4-!%&'!9&)$@'4!"$!%&'!%78'64!=76"$@!4%/6)@'!)6'!7$"(/6*!%&6/7@&/7%!%&'!

87+B!/(!./%)%/'42!

!U//="$@!)$=!C79B'6!0MYGk3!9/*.)6'=!%&'!47"%)8"+"%,!/(!9+)*.y4%/6'=!)$=!8)6$y4%/6'=!./%)%/'4!

(/6!.6/9'44"$@2!C&',!4%7="'=!%&'!9&)$@'4!/(!47@)64!9/$%'$%!"$!%78'64!4%/6'=!)$=!7$='6!="(('6'$%!

4%/6)@'! 9/$="%"/$4! )$=! 9/$9+7='=! %&)%! 9+)*.! 4%/6)@'! &)=! )! &"@&'6! 4799'44! 6'=79"$@! 47@)6!

9/$%'$%!%&)$!"$=//6!4%/6)@'!/(!./%)%/'4!7$='6!9/$="%"/$4!"$!;&"9&!%&'!A'$%"+)%"/$!;)4!4'A'6'+,!

6'4%6"9%'=!(/6!%&'!*"$"*7*!%'*.'6)%76'2!S/%)%/!4%/6)@'!"$!("'+=!9+)*.4!"4!)!;"='+,!74'=!*'%&/=!

"$!F'$%6)+!)$=!:/6%&!`76/.'!)4!;'++!)4!"$!E.)"$!)$=!E/7%&!I*'6"9)!0\)8")$"-!MYih3!)4!9"%'=!"$!

S+)O)!'%!)+2!0MYkG32!#$!%&'!*/7$%)"$/74!)6')4!/(!:/6%&'6$!U6''9'!4/*'!@6/;'64!4%/6'!./%)%/'4!

"$!)8/A'!@6/7$=!9+)*.4!(6/*!W9%/8'6!%/!I.6"+2!:/!4.6/7%!"$&"8"%/64!)6'!)..+"'=2!C&'!%78'64!)6'!

B'.%! "$!@//=!9/$="%"/$! 6'@)6="$@!*/"4%76'! 6'%'$%"/$-!87%! 4/*'! 4.6/7%"$@!=/'4!/99762!C&'4'!

./%)%/'4!)6'!74'=!*)"$+,!(/6!(6'4&!9/$47*.%"/$-!)$=!%&',!)6'!4/+=!)%!&"@&!.6"9'4!8'9)74'!%&'"6!

Z7)+"%,!"4!&"@&'6!%&)$!/(!./%)%/'4!4%/6'=!"$!$/$L6'(6"@'6)%'=!4%/6'&/74'4!0R/@6)4!'%!)+2-!MYYM32!

Q&'$!"%!9/*'4!%/!%&'!4785'9%!/(!./%)%/!4%/6)@'-!%&'6'!"4!)!A)4%!)*/7$%!/(!49"'$%"("9!6'4')69&!



!

!

!
MG!

6'@)6="$@!4%/6)@'!%'*.'6)%76'-!4%/6)@'!%"*'!)$=!%&'!"$(+7'$9'!%&)%!%&'4'!.6)9%"9'4!=76"$@!%&'!

=/6*)$9,! .'6"/=! 9)$! &)A'! /$! %&'! ("$)+! Z7)+"%,! /(! %&'! ./%)%/'4! T6"5%&'! 0MYiN3t!I++'$! '%! )+2!

0MYhk3t!E74$/49&"!0MYkM)3t!^)6%*)$4!)$=!X)$!1//$!0MYkh3t!F/%%6'++!'%!)+2!0MYYJ3t!F/..!'%!)+2!

0NKKK3t! V")$9&"! '%! )+2! 0NKMg3t!I88)4"! '%! )+2! 0NKMi3t! P)"@/$=! '%! )+2! 0NKMk3t! a/&)$4'$! )$=!

>z+*)$$! 0NKMk3t!F7$$"$@%/$! 0NKNJ32!E"$9'! %&'! 9/+/$"O)%"/$!/(!I/%')6/)m:';!<')+)$=! %&'!

%)';)!;)4!)!4%).+'!(//=!96/.!/(!%&'!>?/6"!.'/.+'2!F/**/$+,!B$/;$!)4!>?/6"!./%)%/'4-!%)';)!

0!"#$%()! 4..23! )6'! )+4/! 6'('66'=! %/!8,!)! (';!@'$'6"9!$)*'4!;&"9&!A)6,! )99/6="$@! %/! %6"8)+!

=")+'9%!)6/7$=!%&'!9/7$%6,!0.'67.'67-!.)6)6'B)-!*)&'%)7!)$=!6";)"32!C&'6'!)6'!)!(';!="(('6'$%!

8'+"'(4!6'@)6="$@!%&'!/6"@"$!/(!%)';)!"$!:';!<')+)$=!)$=!%&'!6/7%'!%&',!%//B!%/!@'%!&'6'2!>)$,!

>?/6"!8'+"'A'!%&)%!%&'6'!;'6'!A)6"'%"'4!/(!%)';)!&'6'!8'(/6'!`76/.')$!'D.+/6'64t!&/;'A'6-!"%!"4!

)9B$/;+'=@'=!%&)%!)!$7*8'6!/(!A)6"'%"'4!)66"A'=!;"%&!%&'!("64%!̀ 76/.')$!'D.+/6'64!479&!)4!F//B!

"$!MhiY!)$=!4784'Z7'$%+,!;"%&!A"4"%"$@!;&)+'64!)$=!4')+'64!"$!%&'!+)%%'6!.)6%!/(!%&'!'"@&%''$%&!

9'$%76,!0P/4B67@'-!MYYY32!I99/6="$@!%/!>9\)6+)$'!0NKKh3-!;"%&!%&'!"$%6/=79%"/$!/(!.6'('66'=!

A)6"'%"'4! (6/*!`$@+)$=! )$=!I74%6)+")! =76"$@! %&'! +)%%'6! .)6%! /(! %&'!$"$'%''$%&! 9'$%76,-!*)$,!

')6+"'6! %)';)!8'9)*'!6'+'@)%'=!%/!%&'!@)6='$4!/(!*)6)'!0(/6*)+!>?/6"!*''%"$@!A'$7'43!)$=!

&)A'!+)6@'+,!8''$!@6/;$!"$!%&"4!%,."9)++,!$/$L9/**'69")+!()4&"/$!7$%"+!6'9'$%!%"*'42!

C&6/7@&/7%!:';!<')+)$=!&"4%/6,-!>?/6"!@6/;'64!4%/6'=!%)';)!./%)%/'4!"$!4&'+%'64!%&',!9)++'=!

S?%)B)!0Q"++")*4-!MkJh3!)4!9"%'=!"$!P"9&)6=4!0MYYJ3-!='496"8'4!%&)%!"$!>?/6"!%&'!%'6*!%)';)!

9)$!6'('6!%/!)!(/6'"@$'6-!)!9/+=!0)!(+7L+"B'!4"9B$'443-!/6!%&'!./%)%/2!F766'$%+,!%&'!*/4%!6'9/@$"4'=!

)$=!)A)"+)8+'!A)6"'%"'4!/(!%)';)!)6'f!6($J$-"-"I*7$;6'-"I*J$-(7$-'-$I*-$(74I*+(+$'J(-4!0)+4/!

;"='+,!B$/;$!)4!(-'%4J$3-!;6'-";6'-"-!)$=!;$47"-"7"-"!`4%6)=)!='!+)!F'6=)!0NKMG3!0\"@76'!

h32! I*/$@! %&'4'! %)';)! A)6"'%"'4-! %&6''! /(! %&'*! ;'6'! 4'+'9%'=! 0C7%)'B76"-! >/'*/'! )$=!

^7)B)6/6/3! 8'9)74'! %&',! 6'.6'4'$%'=! )! 6)$@'! /(! .&'$/%,."9)+! 9&)6)9%'6"4%"94! 0\"@76'! k32!

X)6"/74! @6/;'64! )44/9")%'=! %/! C)&76"! Q&'$7)-! %&'! :)%"/$)+! >?/6"! X'@'%)8+'! U6/;'64!

F/++'9%"A'-!&)A'!8''$!.6/.)@)%"$@!)$=!.'6.'%7)%"$@!4'A'6)+!/(!%&'4'!A)6"'%"'4-!)4!;'++!)4!*)B"$@!

%&'*!)A)"+)8+'!(/6!/%&'6!@6/;'642![47)++,-!%&',!9/A'6!%&'!./%)%/'4!)$=!Bl*)6)!;"%&!%&'!74'!/(!

=6,!('6$!"$4"='!%&'!S?%)B)2!!\'6$!0D+'-434()*$M(4#4%()!0123-!"4!.6"*)6"+,!)!;//=+)$=!.+)$%!;&"9&!

(+/76"4&'4!)$=!9/*.'%'4!;"%&!/%&'6!.+)$%!4.'9"'4!(/++/;"$@!(/6'4%!6'*/A)+!0Q)%%-!MYhi32!\'6$4!

)6'!)!="A'64'!+"$')@'!/(!A)497+)6!.+)$%4!%&)%!/997.,!)!;"='!6)$@'!/(!'9/+/@"9)+!$"9&'4!)$=!)6'!

)$! "*./6%)$%! .)6%! /(! %&'! ;/6+=e4! +)$=! (+/6)! 0E*"%&! '%! )+2-! NKKi32! C&'! ('6$! 9)$! 8'! 74'=! )4!

*'="9"$'-!9/$%6/++"$@!"$4'9%!.'4%4-!)4!/6$)*'$%)%"/$-!)$=!9/$4'6A)%"/$!0>)$$)$!'%!)+2-!NKKk32!!

C&'4'!)6'!%6)="%"/$4!74'=!4"$9'!%&'!>?/6"!)$9'4%/64!;&'$!%&',!4%)6%'=!%&'"6!.6)9%"9'!/(!4%/6"$@!

./%)%/'42!C&'!./%)%/!4%/6)@'!4,4%'*!.6)9%"9'=!8,!>?/6"!;"++!8'!="49744'=!"$!*/6'!='%)"+2!#%!"4!



!

!

!
Mi!

;/6%&!*'$%"/$"$@!%&)%!8'(/6'!4%/6)@'-!)++!97+%76)+!.6)9%"9'4!)6'!/(!(7$=)*'$%)+!"*./6%)$9'!(/6!

/8%)"$"$@!&')+%&,!./%)%/!%78'64!=76"$@!%&'!4%/6)@'!.'6"/=-!6'@)6=+'44!/(!;&'%&'6! %&'4'!4''=4!

;"++!8'!(/6!9/$47*.%"/$!/6!(/6!.+)$%"$@!%&'!$'D%!&)6A'4%2!R76"$@!4%/6)@'-!./%)%/!4''=4!)6'!"$!%&'!

=/6*)$9,!4%)@'2!R/6*)$9,!"4!%&'!.&,4"/+/@"9)+!4%)%'!/(!%&'!%78'6!"$!;&"9&!%78'64!=/!$/%!4.6/7%!

'A'$!;&'$!.+)9'=!"$!"=')+!@'6*"$)%"/$!9/$="%"/$4!0E/$$';)+=!w!E/$$';)+=-!NKMg32!R/6*)$9,!

+)4%4! =76"$@!;"$%'6! )$=! 4'6A'4! %/! .6/%'9%! %78'64! )4! /6@)$4! /(! A'@'%)%"A'! 6'.6/=79%"/$! 7$='6!

9/$="%"/$4!7$()A/6)8+'!(/6!@6/;%&!0IB4'$/A)!'%!)+2-!NKMJ32!

!

@A@AI!<)5&*8-"%$13#5&"'&-"$1$"&-%"6>#$*"3&*3&D54&E51+136&

:';! <')+)$=! &)4! kg-KKK! &'9%)6'4! /(! &/6%"97+%76'! .6/=79%"/$-! .6/A"="$@! (//=! (/6! :';!

<')+)$='64! 0U6''$! )$=! E9&7+O'-! NKNK3,2! Q&"+'! %&'! &/6%"97+%76'! "$=74%6,! )+6')=,! &)4! )!

4"@$"("9)$%! 4&)6'! /(! :';! <')+)$=e4! 'D./6%4-! %&'! "$=74%6,! "4! 4'%! %/! @6/;! 4784%)$%")++,2! C&'!

7.9/*"$@!9&)$@'4!)6'!'D.'9%'=!%/!8'!'A'$!()4%'6!(/6!>?/6"-!;"%&!6)."=!@6/;%&!"$!&/6%"97+%76'!

='A'+/.*'$%42! :';! <')+)$=e4! 'D./6%! *)6B'%! &)4! )+;),4! 8''$! =/*"$)%'=! 8,! %&'! .6"*)6,!

"$=74%6"'4-! %&/7@&! %&'! %,.'4!/(! 'D./6%4!&)A'!8''$!9/$4%)$%+,! 9&)$@"$@! 0U6''$!)$=!E9&7+O'-!

NKNK32!C&'!:';!<')+)$=!&/6%"97+%76'!"$=74%6,!&)4!8''$!9&)$@"$@!9/$4%)$%+,-!%&/7@&!%&'!+)$=!

74'=! (/6! )++! &/6%"97+%76'! &)4! 8''$! 4%')=,! /A'6! %&'! .)4%! MK! ,')642! ^/;'A'6-! %&'! A)+7'! /(!

&/6%"97+%76)+! 'D./6%4! "4! @6/;"$@! Z7"9B+,! ;"%&! @6/;%&! "$! &"@&LA)+7'! 96/.42!C&'! &/6%"97+%76'!

"$=74%6,!$/;!86"$@4!)+*/4%!{J2k!8"++"/$!.'6!,')6!%/!:';!<')+)$=!%&6/7@&!'D./6%42!C&'4'!4)*'!

)7%&/64!)+4/!9/$("6*!%&)%!='4."%'!:';!<')+)$=e4!4"@$"("9)$%!./.7+)%"/$!@6/;%&!4"$9'!MYYk-!%&'!

A'@'%)8+'!@6/;"$@!"$=74%6,!&)4!6'=79'=!4784%)$%")++,-!(6/*!hh-KKK!&'9%)6'4!%/!574%!/A'6!gG-KKK!

&'9%)6'4!"$!NKMk2!#$!%&'!Q)"B)%/!6'@"/$-!;"%&!4"@$"("9)$%!@6/;%&!"$!=)"6,!()6*"$@-!%&'!A'@'%)8+'!

"$=74%6,!&)4!6'=79'=!8,!GK!.'69'$%2!C&'!>)$);)%lLQ&)$@)$7"!P'@"/$!&)4!)+4/!&)=!)!4"*"+)6!

6'=79%"/$-!(6/*!h-kKK!&'9%)6'4!/(!A'@'%)8+'4!%/!J-iKK!&'9%)6'4!/A'6!%&'!NKL,')6!.'6"/=!(6/*!

MYYk!%/!NKMk2!#$!./%)%/!96/.4-!(/6!'D)*.+'-!%&'6'!;)4!)!6'=79%"/$!(6/*!Mg-MGN!&)!/(!./%)%/'4!

"$!MYYk!%/!MK-Jgg!&)!/(!./%)%/'4!"$!NKMk!0U6''$!)$=!E9&7+O'-!NKNK32!C&'!>?/6"!4&)6'!/(!%&'!

&/6%"97+%76'!"$=74%6,!&)4!'*'6@'=!Z7"9B+,!)$=!"4!'D.'9%'=!%/!9/$%"$7'!%/!@6/;!Z7"9B+,!/A'6!%&'!

9/*"$@!='9)='2!

!
(!A,,!+(.!6))B-.CC000%)B;%D&E)%(HC,(C&FM2)&'FM&6+&)2(D2C06,('2CM2&*+F+(F6&*)+9'3)'*,F=>=>F*,-,2*96F*,B&*)!



!

!

!
Mh!

I*/$@! A'@'%)8+'4-! ./%)%/! "4! /$'! /(! %&'! */4%! 4"@$"("9)$%! 96/.4! "$! %'6*4! /(! .6/=79%"/$! )$=!

9/$47*.%"/$!;/6+=;"='-!;"%&!./%)%/!0!"#$%()*+(,'-".()!123!8'"$@!%&'!(/76%&!*/4%!"*./6%)$%!

(//=!96/.!"$!%&'!;/6+=!)(%'6!;&')%-!6"9'!)$=!9/6$!0E"$@&!'%!)+2-!NKNK32!#%!"4!@6/;$!"$!%'*.'6)%'!

)$=!478L%6/."9)+!6'@"/$42!!I6/7$=!M2J!8"++"/$!.'/.+'!')%!./%)%/'4!)4!)!4%).+'!(//=!0*/6'!%&)$!GK!

B@!.'6!.'64/$!.'6!,')63!"$9+7="$@!6'@"/$4!/(!#$=")!)$=!F&"$)!0R'A)7D!'%!)+2-!NKNK32!I99/6="$@!

%/!\IW!0NKNJ3#--!"$!%&'!,')6!NKNM!./%)%/!;)4!@6/;$!/$!)$!'4%"*)%'=!Mk-MJN!*"++"/$!&'9%)6'4!

/(! ()6*+)$=!@+/8)++,-!)$=! %&'!./%)%/!.6/=79%"/$!;/6+=;"='!4%)$=4!)%!Jhi!*"++"/$! %/$$'42! #$!

:';!<')+)$=-!8'%;''$!NKKK!)$=!NKNM-!%&'!./%)%/!96/.!='96')4'=!(6/*!)!+"%%+'!/A'6!MM-kMi!&)!

%/!)..6/D"*)%'+,!MK-YKM!&)!)$=!.6/=79%"/$!"$96')4'=!(6/*!)..6/D"*)%'+,!GKK-KKK!%/$$'4!%/!

$')6+,!GGg-KKK!%/$$'4!0\IW-!NKNJ32!C&"4!"$96')4'=!@'$'6)%'=!/A'6!)!8"++"/$!=/++)64!"$!6'A'$7'!

0C7.7-!NKNJ3##2!C&'! 6')4/$4! (/6! %&"4!.6/=79%"A"%,! )6'!8)4'=!/$! %&'! '(("9"'$9,!/(!.6/=79%"/$!

4,4%'*!"$!)++!"%4!.&)4'42!C&"4!"$9+7='4!%&'!)=A)$9'=!%'9&$/+/@,!0)!4''=!9'6%"("9)%"/$!.6/@6)*3!

)..+"'=! "$! %&'! .6/=79%"/$! /(! 4''=! ./%)%/'4-! %&74! /8%)"$"$@! 'D9'++'$%! Z7)+"%,! .6/.)@)%"$@!

*)%'6")+2!S6/.'6!./4%L&)6A'4%!*)$)@'*'$%!/(!4''=!%78'64!"4!/(!@6')%!"$%'6'4%-!8/%&!(/6!%&'!4''=!

./%)%/!@6/;'6!)$=!(/6!%&'!74'6!/(!%&'!.6/=79%2!#$!%&"4!*)$)@'*'$%-!)%%'$%"/$!4&/7+=!8'!.)"=!%/!

=/6*)$9,!9/$%6/+!0C7.7-!NKNJ32!

#$! :';! <')+)$=! %&'6'! )6'! ./%)%/! 97+%"A)64! 9)++'=! %)';)! 0a! E"$@&! '%! )+2-! NKKk32!C)';)! "4! )!

9/++'9%"A'! $/7$! 6'('66"$@! %/! %&'! %6)="%"/$)+! 97+%"A)64! /(! !"#$%()* +(,'-".()! %&)%! &)A'! 8''$!

97+%"A)%'=!8,!%&'!>?/6"!n!%&'!"$="@'$/74!.'/.+'!/(!:';!<')+)$=!n!(/6!)%! +')4%!NKK!,')64!0a!

E"$@&!'%!)+2-!NKKk32!E'%%+'*'$%!/(! %&"4!9/7$%6,!9)*'!Z7"9B+,!)$=!8,! %&'!MkJK_4!>?/6"!;'6'!

97+%"A)%"$@! %)';)! )4! )! 9/**'69")+! 96/.2! Q"%&! %&'! "$%6/=79%"/$! /(! .6'('66'=! A)6"'%"'4! (6/*!

`$@+)$=!)$=!I74%6)+")!=76"$@!%&'!+)%%'6!.)6%!/(!%&'!$"$'%''$%&!9'$%76,-!%&'!')6+"'6!%)';)!8'9)*'!

6'+'@)%'=!%/!%&'!@)6='$4!/(!%&'!*)6)'#!!)$=!&)A'!8''$!@6/;$!"$!%&"4!%,."9)++,!$/$L9/**'69")+!

()4&"/$!'A'6!4"$9'!0P/4B67@'-!MYYY32!E''=!(/6!./%)%/'4!"4!"$!()9%!%&'!%78'6-!;&"9&!"4!A'@'%)%"A'!

*)%'6")+2!C67'!4''=-!(6/*!%&'!(67"%!/(!%&'!.+)$%-!;)4!B$/;$!%/!>?/6"!)4!+$J(-(!)$=!(6/*!%&'4'-!

%&'! .+)$%4! .6/=79'=! ;'6'! 6'9/@$"4'=! )4! .6/=79"$@! )! 4*//%&'6! 4B"$$'=! ./%)%/-! @'$'6"9)++,!

%'6*'=! )"%')"%'2! E/*'! A)6"'%"'4! /(! %)';)! )6'! .6'47*'=! %/! &)A'! 9/*'! )8/7%! 8,! 9&)$9'!

4''=+"$@4! .6/=79'=! (6/*! %67'! 4''=! 0P/4B67@'-! MYYY32! C&'! 4'+'9%"/$! /(! %78'64! (/6! %&'! $'D%!

4')4/$4_! 96/.! ;)4! )$! "*./6%)$%! %)4B-! 7$='6%)B'$! )%! %&'! %"*'! /(! &)6A'4%2! ^)6A'4%"$@! /(! )$,!

!
!)!A,,!+(.!!6))B-.CC000%G2&%&*DCG2&-)2)C,(C^42)2C_"TCE+-'23+H,!

!!!A,,!+(.!!6))B-.CC000%)'B'%(HC,(CG29)F-6,,)-CB&)2)&,-!

!"!"2*E,4!M,,)+(DF6&'-,K!4+(+(DF6233!2(4!9&&;+(D!2*,2K!2-!0,33!2-!)6,!M2*2,!2),2!&*!-29*,4!-B29,!+(!G*&()!&G!)6,!M,,)+(DF
6&'-,%!



!

!

!
Mk!

97+%"A)%'=!96/.!;)4!)!9/**7$)+!)9%"A"%,!"$A/+A"$@!%&'!'$%"6'!A"++)@'-!(6/*!9&"'(4!%/!9&"+=6'$2!

S/%)%/'4!;'6'!%6')%'=!"$!*79&!%&'!4)*'!;),!)4!Tl*)6)2!W$9'!&)6A'4%'=!%&',!;'6'!9)6'(7++,!

@6)='=-!)$=!%&'!8'4%!%78'64!6'%)"$'=!(/6!4''=2!I$,!%78'64!;&"9&!;'6'!7@+,-!&)=!86/B'$!4B"$!/6!

;'6'!/(!)$!/==!4"O'!;'6'!="49)6='=!(6/*!%&'!4''=!4'+'9%"/$2!`44'$%")++,-!%&'!4*)++'6!%78'64!/(!

@//=! 9/+/76! )$=! 4&).'-! )$=! ;"%&! $/! 8+'*"4&'4-! ;'6'! B'.%! (/6! 4''=! 0P/4B67@'-! MYYY32!C&'!

.6/+/$@'=!4%/6)@'!/(!%&'4'4!./%)%/'4!)%!+/;!%'*.'6)%76'!"4!6'Z7"6'=!%/!'$476'!6'@7+)6!47..+"'4!

%&6/7@&/7%!%&'!,')62!S/4%L&)6A'4%!9//+!4%/6)@'!.6/A"='4!)!$'9'44)6,!'$A"6/$*'$%!%/!.6'A'$%!+/44!

/(!;'"@&%-! 4./"+)@'! )$=! 4.6/7%"$@! ! 0a)4.6''%!E"$@&! '%! )+2-! NKKk32! #%! "4! $/%"9')8+'! %&)%! "$! %&'!

+"%'6)%76'!./%)%/!%78'64!)6'!"$%6/=79'=!)4!'"%&'6!./%)%/!97+%"A)64!/6!./%)%/!A)6"'%"'4!Q"+%4&"6'!)$=!

F/88!0MYYi3t!S6"$@+'!'%!)+2!0NKKY3t!P''4!'%!)+2!0NKMN3t!>)$"!'%!)+2!0NKMg3t!>7%&/$"!'%!)+2!0NKMg3t!

E"$@&!)$=!T)76!0NKMi3t!>74%'()!'%!)+2!0NKMh3t!P/4B67@'!'%!)+2-!0NKMY3t!U/$@!'%!)+2!0NKNM32!I!

97+%"A)6!097+%"A)%'=!A)6"'%,3! "4!)!.+)$%! %&)%! "4!.6/=79'=!)$=!*)"$%)"$'=!8,!&/6%"97+%76"4%4!87%!

=/'4!$/%!.6/=79'!%67'L%/L4''=2!C67'!%/!4''=!6'('64!%/!.+)$%4!;&/4'!4''=4-!;&'$!.+)$%'=-!.6/=79'!

.+)$%4! ;"%&! %&'! 4)*'! 9&)6)9%'6"4%"94! )4! %&'! .)6'$%! .+)$%! /6! %67'L%/L4''=! 4"*.+,! *')$4! %&'!

/((4.6"$@!"4!@'$'%"9)++,!%&'!4)*'!)4!%&'!.)6'$%!0|)6=!)$=!U)6='$#$-!NKMi3t!Q&'6')4!)!A)6"'%,!"4!

)!@6/7.!/(!.+)$%4!;"%&"$!)!4.'9"'4!%&)%!&)4!/$'!/6!*/6'!="4%"$@7"4&"$@!9&)6)9%'6"4%"94!)$=!747)++,!

.6/=79'4!%67'L%/L4''=!0|)6=!)$=!U)6='$-!NKMi32!\/6!%&'!%)';)!./%)%/'4!"$!%&"4!6'4')69&-!;'!;"++!

9)++!%&'*!A)6"'%"'4!(/++/;"$@!P/4B67@'#%!'%!)+2!0NKMY32!

[$='64%)$="$@! %&'! 4.'9"("9! =/6*)$9,! 9&)6)9%'6"4%"94! /(! ')9&! ./%)%/! 96/.! "4! 96"%"9)+! %/! %&'!

.6/=79%"A"%,!/(! %&'4'!4.'9"'4-!)$=!%&"4! "4!;&)%!;"++!8'!4''$!"$! %&"4!6'4')69&!/A'6! %&'!4%/6)@'!

.'6"/=!/(!%&6''!>?/6"!./%)%/!A)6"'%"'42!

!

!

!
"!!8-,7!-57!9-,7*5/!:*7!9,)*%%';<#*5%)+5!=+,#)043#4,*!>%%)%#-5#/!?@AB/!C**!)5&!
"##$%&''*<#*5%)+5/453/*74'%#-#*6)7*'D4EE-3+'8-,7'F43#)G-,H?@G%H?@I-,)*#.H?@@A2J@2?@AB/$7E!

!
!#!`&-;*'D,K!/%K![';,)2B'K!$%K!Q982*32(,K!5%!<=>NV@%![,-)-!2(4!4+-,2-,-!&G!52,02!<QW&*+![&)2)&@!9*&B-%!#AI/!VPYF>FLP?F
NPXN?FX%!=(4!,4@%!`2)2![*,--%!6))B-.CC&033%M2--,J%29%(HC*,G,*,(9+(DC2B2F+(),*29)+E,%B6B!

!



!

!

!
MY!

!

\"@76'!h2!X)6"'%"'4!/(!%)';)!./%)%/!4''=42!

!

!

\"@76'!k2!X)6"'%"'4!/(!%)';)!/(!%&'!'D.'6"*'$%!n!>/'*/'-!^7)B)6/6/-!)$=!C7%)'B76"2!

!



!

!

!
NK!

@A@AIA@!(%"0+58,&"'&-"$1$"5,&,$"%175&

`D.+)"$"$@! %&'! .6/8+'*! /(! ./%)%/! 4%/6)@'! 6'4')69&! "$A/+A'4! )==6'44"$@! %&'! 9/**/$! "447'4!

./%)%/'4!()9'!;&'$!B'.%!(/6!'D%'$='=!.'6"/=4-!'4.'9")++,!"$!9/**'69")+!/6!+)6@'L49)+'!4%/6)@'!

'$A"6/$*'$%42!!

\/6!>?/6"!@6/;'64!;&/!(/++/;!)$9'4%6)+!%6)="%"/$4!"$!%'6*4!/(!4%/6"$@!%)';)!./%)%/!4''=4-!"%!

8'9/*'4! "*./6%)$%! %/! )==6'44! %&'! (/++/;"$@! ./"$%42! C&"4! &"@&+"@&%4! %&'! 9/*.+'D"%,! /(! %&'!

4%/6)@'!.6/8+'*!)$=!%&'!6'4')69&!'((/6%4!%/!("$=!.6)9%"9)+-!49)+)8+'!4/+7%"/$42!

M2! 7<,"9=(*>f!S/%)%/'4!$)%76)++,!4.6/7%!/A'6!%"*'!"$!4%/6)@'-!;&"9&!+')=4!%/!Z7)+"%,!+/44!

)$=!9)$!*)B'!%&'*!7$47"%)8+'!(/6!4)+'!/6!.6/9'44"$@2!I!P'4')69&!(/974!'D"4%4!/$!("$="$@!;),4!

%/! ='+),! 4.6/7%"$@-! '"%&'6! %&6/7@&! %'*.'6)%76'! 9/$%6/+-! &7*"="%,! )=574%*'$%4-! /6! 9&'*"9)+!

4.6/7%!"$&"8"%/642!

N2! ?05'%#'*3#?(60'60f!S/%)%/'4!"$!4%/6)@'!)6'!4749'.%"8+'!%/!A)6"/74!="4')4'4-!"$9+7="$@!

6/%! 9)74'=! 8,! (7$@"! )$=!8)9%'6")2!P'4')69&! /(%'$! "$A'4%"@)%'4!;),4! %/! .6'A'$%! /6!*"$"*"O'!

='9),-! 479&! )4! %&6/7@&! .6/.'6! A'$%"+)%"/$-! ="4"$('9%"$@! 4%/6)@'! ()9"+"%"'4-! /6! 'D.+/6"$@!

%6')%*'$%4!%/!6'=79'!*"96/8")+!@6/;%&2!

J2! @8%6(")">(5')#:8'*>06f!S/%)%/'4!7$='6@/!.&,4"/+/@"9)+!9&)$@'4!=76"$@!4%/6)@'-!479&!

)4!9&)$@'4!"$!47@)6!9/$%'$%2!F/+=!%'*.'6)%76'4-!(/6!'D)*.+'-!9)$!+')=!%/!)$!"$96')4'!"$!6'=79"$@!

47@)64-! ;&"9&! )(('9%4! %)4%'! )$=! (6,"$@! Z7)+"%,2! P'4')69&! )"*4! %/! ='%'6*"$'! /.%"*)+! 4%/6)@'!

9/$="%"/$4!%/!*)"$%)"$!Z7)+"%,!)$=!.6'A'$%!7$='4"6)8+'!9&)$@'42!

g2! !0$<0,'=9,0# '*3# A9$(3(=%# :"*=,")f! S6/.'6! %'*.'6)%76'! )$=! &7*"="%,! +'A'+4! )6'!

'44'$%")+!(/6!.6'A'$%"$@!4.6/7%"$@!)$=!='9),-!87%!%&'!6'Z7"6'*'$%4!A)6,!='.'$="$@!/$!%&'!./%)%/!

A)6"'%,! )$=! "$%'$='=! 74'2! P'4')69&! (/9744'4! /$! %&'! "=')+! 9/$="%"/$4! (/6! ="(('6'$%! 4%/6)@'!

=76)%"/$4!)$=!74'4-!;&'%&'6!(/6!(6'4&!9/$47*.%"/$-!.6/9'44"$@-!/6!4''=!74'2!

G2! /9=,(=("*')# '*3# !0B=9,')# C9')(=%f! 1/$@! 4%/6)@'! .'6"/=4! 9)$! )+4/! "*.)9%! %&'!

$7%6"%"/$)+!9/$%'$%!)$=! %'D%76'!/(!./%)%/'42!P'4')69&! "4! (/9744'=!/$!&/;!4%/6)@'!9/$="%"/$4!

)(('9%!%&'4'!Z7)+"%"'4!)$=!4''B!;),4!%/!.6'4'6A'!%&'*!/A'6!%"*'2!

i2! D5"*"$(5#E$<'5=f!S/%)%/'4!%&)%!4./"+!"$!4%/6)@'!+')=!%/!("$)$9")+!+/44'4!(/6!()6*'64-!

47..+"'64-!)$=!6'%)"+'642!P'4')69&!/(%'$!+//B4!)%!9/4%L'(('9%"A'!*'%&/=4!%/!'D%'$=!4%/6)@'!+"('!

)$=!6'=79'!;)4%'-!7+%"*)%'+,!47../6%"$@!)!*/6'!474%)"$)8+'!47..+,!9&)"$2!

!



!

!

!
NM!

@A@AJ!K5,51%#)&L>5,$*"3,&

¥! C&'! .6'4'$%! 4%7=,! &,./%&'4"4'4! %&)%! %&'! >?/6"! 4%/6)@'! *'%&/=! ;"%&! )*8"'$%! )"6!

%'*.'6)%76'! q! 6'+)%"A'! &7*"="%,! q! =)6B$'44! .6/A"='=! 8,! =6,! ('6$! (6/$=4! 9/$('64! )!

4%/6)@'! 9/$="%"/$! %&)%! .6'4'6A'4! Z7)+"%,! /(! %&'! %)';)! 4''=! ./%)%/'4! "$! 9/*.)6)8+'!

9/$="%"/$4!%/!%&'!9/$A'$%"/$)+!%6")+!4%/6)@'!*'%&/=2!

C&'!4.'9"("9!6'4')69&!Z7'4%"/$4!9'$%6)+!%/!%&"4!4%7=,!)6'f!!

¥! ^/;!=/'4!('6$!9/A'6)@'!)44/9")%'=!;"%&!'$A"6/$*'$%)+!%'*.'6)%76'!)$=!+/;!+"@&%!+'A'+4!

)(('9%!%&'!%)';)!%78'6!Z7)+"%,!=76"$@!4%/6)@'}!!

¥! C/! A'6"(,! ;&'%&'6! %&'! %;/! 4%/6)@'! *'%&/=4! 0>?/6"! E%/6)@'! >'%&/=! n! >E>! )$=!

F/$A'$%"/$)+!E%/6)@'!>'%&/=! L!FE>3!)..+"'=!*)"$%)"$! %&'!.&,4"/+/@"9)+!Z7)+"%,!/(!

%)';)!./%)%/!4''=4!"$!%&'!("$)+!4%/6)@'!.'6"/=!)$=-!"(!4/-!;&"9&!4%/6)@'!9/$="%"/$4!;'6'!

()A/76)8+'!%/!%&'!("$)+!6'47+%2!

!

@A@AM!K5,51%#)&N0O5#$*?5,&&

@A@AMA@!P535%1+&"0O5#$*?5&

C&'!@'$'6)+!/85'9%"A'!/(!%&"4!4%7=,!"4!%/!='%'6*"$'!%&'!'(('9%4!/(!4%/6)@'!"$.7%4!/$!@6)='=!(/6!

~4''=e2!C&'4'!4''=!)6'!74'=!%/!.6/=79'!%&'!$'D%!4')4/$e4!96/.!"$!:';!<')+)$=2!

E.'9"("9)++,-!%&'!4%7=,!)"*4!%/f!!

¥! #$%'6)9%! ;"%&! >?/6"! 9/**7$"%,! )$=! 96/.! @6/;'64! %/! "='$%"(,! %6)="%"/$)+! B$/;+'=@'!

)+"@$'=!%/!%)';)2!

¥! F/*.)6'!%&'!'(('9%4!/(!%;/!4%/6)@'!*'%&/=4!/$!%&'!.&,4"/+/@,!/(!%&6''!%)';)!A)6"'%"'42!

¥! R'%'6*"$'! %&'! B',! 9&)6)9%'6"4%"94! 0;'"@&%! +/44'4-! 47@)6! 9/$%'$%-! 9/$%6/+! /(! %78'6!

6'4."6)%"/$-!)$=!4.6/7%"$@3!;&"9&!"*.)9%!%)';)!%78'6!=/6*)$9,!"$!4%/6)@'2!

¥! C/!9/$%6"87%'!%/!%&'!*)$)@'*'$%!/(!%&'!)99'44"/$4!9/++'9%"/$!/(!%)';)!0!"#$%()!4..23!

8,!%&'!>?/6"!9/**7$"%,!"$!:';!<')+)$=2!

!

!

!



!

!

!
NN!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

!
NJ!

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

;+%#()%B(#&G#4+#7!

FA@!B3$%"6>#$*"3&

C&'! 97+%"A)%'=! ./%)%/! /6"@"$)%'=! "$! %&'!I$=')$!*/7$%)"$4! /(!E/7%&!I*'6"9)! 0R')$-! NKMk32!

C/=),-!"%!"4!@6/;$!"$!/A'6!MGK!9/7$%6"'4!;/6+=;"='2!^/;'A'6-!./%)%/!.6/=79%"/$!&)4!"$96')4'=!

+'44!/A'6! %&'! +)4%! 4"D!='9)='4!9/*.)6'=! %/!/%&'6!*)5/6! (//=!96/.4-! 'D9'.%! (/6! 4;''%!./%)%/!

0�)+ÄÅB)$!'%!)+2-!NKNJ32!#$!MYiM-!;&'$!"$%'6$)%"/$)+!4%)%"4%"94!;'6'!("64%!.78+"4&'=!8,!\IW-!%&'!

./%)%/!;)4!%&'!*/4%!.6/=79'=!.+)$%-!;"%&!)$!)$$7)+!.6/=79%"/$!/(!NhK2i!*"++"/$!%/$42!C/=),-!"%!

&)4! ()++'$! %/! (/76%&! .+)9'-! 8'&"$=! *)"O'-! ;&')%-! )$=! 6"9'! 0�)+ÄÅB)$! '%! )+2-! NKNJ32! C&'!

'A/+7%"/$)6,! /6"@"$! /(! %&'! 97+%"A)%'=! ./%)%/! 6'*)"$4! "$9/$9+74"A'-! ;"%&! @'$'%"9"4%4-!

)69&)'/8/%)$"4%4-! )$=! %)D/$/*"4%4! 'D.+/6"$@! A)6"/74! &,./%&'4'4! (/6! $')6+,! $"$'! ='9)='4!

0E.//$'6!'%!)+2-!NKMg32!WA'6!YYr!/(!`76/.')$!*/='6$!97+%"A)64!./44'44!F&"+')$!9,%/.+)4*!

0V'6@!w!U6/'$="5BLQ"+='64-!NKMg32!S/%)%/'4!)6'!.6/.)@)%'=!A'@'%)%"A'+,!%&6/7@&!%78'64-!;&"9&!

)6'!@6')%+,!4&/6%'$'=!)$=!%&"9B'$'=!4%'*4!8')6"$@!49)+'!+')A'4!;"%&!)D"++)6,!87=4!0='!^))$!w!

P/=6"@7'O-!NKMi32!!

C&'!.&,4"/+/@"9)+!.6/.'6%"'4!/(!%78'64!9&)$@'!/A'6!%"*'-!6'(+'9%'=!"$!%&'"6!4.6/7%"$@!8'&)A"/762!

C&"4!8'&)A"/76!A)6"'4!8'%;''$!97+%"A)64!)$=!"4! "$(+7'$9'=!8,!4%/6)@'!9/$="%"/$4-!9/**/$+,!

6'('66'=! %/! )4! %&'! _.&,4"/+/@"9)+! )@'_! /(! %78'64! 0P'74%-! MYki32! S&,4"/+/@"9)+! )@'! "4! %&'!

='A'+/.*'$%)+!4%)@'!/(!)!./%)%/!4''=!%78'6-!"$(+7'$9"$@!"%4!.6/=79%"/$!9).)9"%,2!#%!='%'6*"$'4!

%&'!8'&)A"/76!/(! ')9&!87=-! )(('9%"$@! %&'!$7*8'6!/(! 4.6/7%4!.'6! ','!)$=! %&'"6!X"@/62! #%! )+4/!

"*.)9%4! %&'!.&,4"/+/@"9)+! 8'&)A"/76!/(! %&'! 6'47+%"$@! 4%'*-! 'A'$!)(%'6! '*'6@'$9'! 0S2!E%67"B-!

NKKh32!C&'!.&,4"/+/@"9)+!)@'!/(!)!.+)$%'=!%78'6!6'(+'9%4!"%4!@6/;%&!X"@/62!Q&"+'!.&,4"/+/@"9)+!

)@'! "4! .6"*)6"+,! ='%'6*"$'=! 8,! %&'! @6/;"$@! 4')4/$! 0X)$! ='6! <))@! w!X)$! 1//$-! MYkh32! #%!

.6/@6'44'4!;"%&!9&6/$/+/@"9)+!)@'!)$=!='.'$=4!/$!%&'!4"O'!/(!%&'!%78'6-!%&'!@6/;%&!&"4%/6,!/(!

%&'!4''=!96/.-!)$,!%6')%*'$%4!)..+"'=!0'2@2-!&/6*/$)+!4.6),43-!%&'!&)6A'4%"$@!.6/9'44-!4%/6)@'!

9/$="%"/$4-!)$=!%6')%*'$%4!8'%;''$!4%/6)@'!)$=!.+)$%"$@!0S2!E%67"B-!NKKh32!S&,4"/+/@"9)+!)@'!

)+4/!)(('9%4!%&'!@6/;%&!.)%%'6$!/(!%&'!.+)$%2!S+)$%4!@6/;$!(6/*!/+='6!4''=!%78'64!*),!4'$'49'!

')6+"'6!%&)$!%&/4'!(6/*!,/7$@'6!%78'64!0>2!T2!A)$!#%%'647*-!MYYN32!E''=!)@'!"$(+7'$9'4!A)6"/74!

.&,4"/+/@"9)+!.6/9'44'4-!"$9+7="$@!=/6*)$9,!+'$@%&-!%"*'!%/!'*'6@'$9'-!4%'*!$7*8'6-!+')(!)6')!



!

!

!
Ng!

"$='D-!%/%)+!.+)$%!;'"@&%-!X"@/6-!%"*'!/(!%78'6"O)%"/$-!,"'+=-!)$=!Z7)+"%,!0#6"%)$"!w!Q'++'6-!MYkh3t!

0>)6"$74-!MYYJ3-!0W_86"'$!'%!)+2-!MYkJ3t!0Q)+4&-!MYYG32!!

P'@)6="$@!./%)%/!%78'6!4%/6)@'-!+"%'6)%76'!(6/*!#6"%)$"!0MYik3t!W_86"'$!'%!)+2!0MYkJ3-!a)=&)A!'%!

)+2!0MYYM3-!T+'"$B/.(!'%!)+2!0NKKJ3-!S6"$@+'!'%!)+2!0NKKY3-!V&)4B)6!'%!)+2!0NKMK3-!1"7!'%!)+2!0NKMJ3-!

V")$9&"! '%! )+2! 0NKMg3-! S)7+! '%! )+2! 0NKMi3-! U/$@! '%! )+2! 0NKNM3-! 47@@'4%4! *)"$%)"$"$@! 9&"++"$@!

%'*.'6)%76'4! /(! G2Knh2K! HF! )$=! 6'+)%"A'! &7*"="%,! 0P^3! /(! iKnhKr! )4! "=')+2! >)$)@"$@! )"6!

9"697+)%"/$!)$=!+"@&%!)84'$9'!"$!%&'!4%/6)@'!)6')!"4!)+4/!9679")+2!1/;!4%/6)@'!%'*.'6)%76'4!0Kn

M2K!HF3!"$&"8"%!4.6/7%"$@!0T+'"$B/.(!'%!)+2-!NKKJ3-!87%!9)$!9)74'!4%)69&!='@6)=)%"/$!0>)%4776)L

`$=/! '%! )+2-! NKKg3-! +')="$@! %/! )! .7+.! 4;''%'$"$@! ='('9%2! S/%)%/'4! )6'! %,."9)++,! 4%/6'=! "$!

6'(6"@'6)%"/$!4,4%'*4!/6!6//*!%'*.'6)%76'!4%/6'&/74'4!;"%&/7%!4.'9"("9!'Z7".*'$%!0V")$9&"!'%!

)+2-!NKMg32!

!

FA@A@!()53"+"7*#1+&7%"4$)&,$175,&"'&$)5&-"$1$"&#%"-&

S&'$/+/@,!6'('64!%/!%&'!6'+)%"/$4&".!8'%;''$!9+"*)%'!)$=!.+)$%!+"('!9,9+'!'A'$%4-!479&!)4!87=!

8764%!)$=!(+/;'6!8+//*!0`"4)A"!'%!)+2-!NKMh32!C'*.'6)%76'! "4! %&'!*)"$!()9%/6!9/$%6/++"$@!%&'!

.&'$/+/@"9)+!='A'+/.*'$%!/(!./%)%/'4!0I&*)="!'%!)+2-!NKMY32!C&'!@6/;%&!)$=!='A'+/.*'$%!/(!

./%)%/!.+)$%4!9)$!8'!="A"='=! "$%/!4'A'6)+!@'$'%"9)++,!)$=!'$A"6/$*'$%)++,!9/$%6/++'=!4%)@'4-!

B$/;+'=@'!/(!;&"9&!"4!9679")+!(/6!49"'$%"4%4!)$=!()6*'64!0T/+8'!w!E%'.&)$LV'9B*)$$-!MYYh32!

C&'!(/76!="4%"$9%!4%)@'4!/(!./%)%/!@6/;%&!)6'!%&'!A'@'%)%"A'!4%)@'!/6!%"++'6"$@!4%)@'!0EM3-!%78'6!

(/6*)%"/$!4%)@'!0EN3-!%78'6!87+B"$@!4%)@'!0EJ3-!)$=!%78'6!*)%76)%"/$!4%)@'!0Eg3!0I;@9&';!'%!

)+2-!NKMi3!)$=!0</%)6'++"!'%!)+2-!NKMG3!)4!9"%'=!"$!1"7!'%!)+2!0NKNK32!\"@76'!Y!8,!C&/*)4!0NKMi32!

!



!

!

!
NG!

!

!

\"@76'!Y2!S&'$/+/@"9)+!4%)@'4!)$=!./%)%/!.+)$%!='A'+/.*'$%2!E/769'f!C&/*)4!0NKMi32!!

!

R76"$@!.&,4"/+/@"9)+!='A'+/.*'$%-! %&'! %78'6!.)44'4! %&6/7@&! %&'! 4%)@'4!/(!=/6*)$9,-!)."9)+!

=/*"$)$9'-! (7++! 87=8764%-! )$=! 4'$'49'$9'! 0\"@76'! MK32! I99/6="$@! %/! >)$"! '%! )+2! 0NKMg3!

R/6*)$9,!0I3!"4!%&'!%'*./6)6,!474.'$4"/$!/(!A"4"8+'!@6/;%&!/(!)$,!.+)$%!4%679%76'!9/$%)"$"$@!

)!*'6"4%'*!01)$@!'%!)+2-!MYkh3t!I."9)+!=/*"$)$9'!0V3!"4!)!.&,4"/+/@"9)+!.&'$/*'$/$!;&'6'!)!

=/*"$)%!87=!47..6'44'4! %&'!4.6/7%"$@!/(! %&'!/%&'6!87=4!0S)A+"4%)-!NKKg3t!\7++!4.6/7%"$@!0F3!

;&'$!=/6*)$9,!"4!86/B'$-!4.6/7%"$@!8'@"$42!C&"4!"4!)!*)5/6!A"4"8+'!*"+'4%/$'!"$!='%'6*"$"$@!

%78'6!.&,4"/+/@"9)+!)@'-!4%)6%"$@!;"%&!4*)++!;&"%'!87=4-!/(%'$!%'6*'=!u.".."$@u!/6!u.''."$@u!

0E/$$';)+=-! NKKM3t! 0R)$"'+4L1)B'! w! S6)$@'-! NKKh3! )$=! E'$'49'$9'! 0R3-! %&"4! "4! %&'! ("$)+!

='A'+/.*'$%!.&)4'!/(!%&'!*/%&'6!%78'6-!"$A/+A"$@!"66'A'64"8+'!9'++!='@'$'6)%"/$!)$=!4/*'%"*'4!

.6/@6)**'=!9'++!=')%&!0<'$%@6)(-!NKKh32!I(%'6!%78'6!"$"%")%"/$-!;&"+'!4%"++!)%%)9&'=!%/!%&'!.+)$%-!

=/6*)$9,!"$%'$4"%,!@6)=7)++,!"$96')4'42!̀ D.'6"*'$%4!4&/;!%&)%!%78'64!&)6A'4%'=!')6+,!)6'!/(%'$!

8)6'+,! =/6*)$%-! ;&'6')4! +)%'6L&)6A'4%'=! %78'64! &)A'! &)6='6L%/L86')B! =/6*)$9,! 0E%67"B! w!

Q"'64'*)-!MYYY32!I(%'6!4%'*!6'*/A)+-!=/6*)$9,! "$%'$4"%,! 6)."=+,! "$96')4'4! %/!)!*)D"*7*2!



!

!

!
Ni!

R'%)9&'=!%78'64-!$/!+/$@'6!"$(+7'$9'=!8,!%&'!4%'*-!8'9/*'!*/6'!A7+$'6)8+'!%/!'D%'6$)+!()9%/64!

0'2@2-! %'*.'6)%76'-! 4%/6)@'! 9/$="%"/$4-! '%923-! ./%'$%")++,! +')="$@! %/! 47=='$! 8"/9&'*"9)+! )$=!

.&,4"/+/@"9)+!9&)$@'4!0E%67"B!w!Q"'64'*)-!MYYY32!

!

!
\"@76'! MK2! S&,4"/+/@"9)+! 4%)@'4! /(! ./%)%/! %78'6! ='A'+/.*'$%2!I! n! R/6*)$9,t! V! n!I."9)+!
=/*"$)$9't!F!L!\7++!E.6/7%"$@m!87=="$@t!R!n!E'$'49'$9'2!E/769'f!C&/*)4!0NKMi32!

!

FA@AF!("$1$"&6"%813#.&

X)6"/74!9/$9'.%4!)8/7%!./%)%/!=/6*)$9,!)6'!="49744'=!"$!%&'!+"%'6)%76'2!R/6*)$9,!"4!@'$'6)++,!

='("$'=!)4!%&'!.&,4"/+/@"9)+!4%)%'!"$!;&"9&!)!%78'6!=/'4!$/%!7$='6@/!)7%/$/*/74!4.6/7%!@6/;%&-!

'A'$!7$='6!"=')+!9/$="%"/$4!(/6!4.6/7%"$@!0P'74%-!MYki32!R/6*)$9,!"4!%&'!%'*./6)6,!474.'$4"/$!

/(!A"4"8+'!@6/;%&!/(!)$,!.+)$%!4%679%76'!9/$%)"$"$@!)!*'6"4%'*2!C&"4!%'*./6)6,!474.'$4"/$!/(!

A"4"8+'! @6/;%&! /99764! "$! )$,! .+)$%! 4%679%76'! 9/$%)"$"$@! )! *'6"4%'*! 01)$@! '%! )+2-! MYkh32!!

R/6*)$9,!"4!)!.&,4"/+/@"9)+!9/$="%"/$!;&'6'!.+)$%4!6'4./$=!%/!4%6'44!8,!'$%'6"$@!)!4%)%'!/(!

@6/;%&!474.'$4"/$! 0F)*.8'++!'%!)+2-!NKKk32! #$!./%)%/'4-! %78'6!=/6*)$9,! "4!)! 4%)%'! "$!;&"9&!

4.6/7%!@6/;%&!=/'4!$/%!/9976!(/6!4'A'6)+!;''B4-!'A'$!7$='6!9/$="%"/$4!9/$=79"A'! %/!4.6/7%!

"$"%")%"/$!0V6,)$-!MYkY32!C&"4!@6/;%&!)66'4%!/(!*'6"4%'*)%"9!%"447'!.6/%'9%4!%&'!%78'64-!4'6A"$@!

)4!%&'!/6@)$!/(!A'@'%)%"A'!6'.6/=79%"/$!=76"$@!;"$%'6!0IB4'$/A)!'%!)+2-!NKMJ32!E/$$';)+=!)$=!

E/$$';)+=!0NKMg3!4)"=!%&)%!=/6*)$9,!"4!%&'!.&,4"/+/@"9)+!4%)%'!/(!%&'!%78'6!"$!;&"9&!%78'64!=/!

$/%!4.6/7%!'A'$!;&'$!.+)9'=!"$!"=')+!@'6*"$)%"/$!9/$="%"/$42!R/6*)$9,!6'.6'4'$%4!)!.'6"/=!

;&'$!%78'64!=/!$/%!4.6/7%!'A'$!"$!"=')+!@'6*"$)%"/$!9/$="%"/$42!C&"4!=/6*)$9,!.'6"/=!"4!/$'!



!

!

!
Nh!

/(! %&'!("A'!4%)@'4!/(! %&'!.&,4"/+/@"9)+!)@'!/(! %78'64-!8)4'=!/$!A"47)+!9&)$@'4!6'+)%'=! %/! %&'!

.6'4'$9'!)$=!='A'+/.*'$%!/(!4.6/7%4!0S2!E%67"B-!NKKh32!C&'!+'$@%&!/(!%&'!=/6*)$9,!4%)@'!"4!

&"@&+,! ='.'$='$%! /$! @'$/%,.'! )$=! 4%/6)@'! 9/$="%"/$4-! ;&"9&! "4! 9679")+! (/6! ./4%L&)6A'4%!

&)$=+"$@! )4! "%! "4! %&'! .6"*)6,! .6/%'9%"A'!*'9&)$"4*! (/6! .+)$%! 476A"A)+! )@)"$4%! 7$()A/76)8+'!

A'@'%)%"A'!@6/;%&!9/$="%"/$4!0S2!E%67"B-!NKKh3!)4!9"%'=!"$!I+'D/./7+/4!I!0NKNM32!C&'!=/6*)$9,!

.'6"/=-!A)6,"$@!(6/*!N!%/!J!*/$%&4-!='.'$=4!/$!@'$/%,.'!)$=!.6'L!)$=!./4%L&)6A'4%!9/$="%"/$4!

0>)$"!'%!)+2-!NKMg32!V'(/6'!6'+')4"$@!)$,!$';!A)6"'%,-!"%!"4!'A)+7)%'=!%/!'$476'!@6/;'64!9)$!4%/6'!

%&'"6!.6/=79'!7$='6!%6)="%"/$)+!/6!%'*.'6)%76'L9/$%6/++'=!9/$="%"/$4!(/6!%&'!='4"6'=!.'6"/=2!#%!

"4!8'+"'A'=!%&)%!("A'!*)5/6!.+)$%!&/6*/$'4!)6'!"$A/+A'=!"$!%78'6!=/6*)$9,f!)849"4"9!)9"=!)$=!

'%&,+'$'!"$!=/6*)$9,!"$=79%"/$-!9,%/B"$"$!"$!=/6*)$9,!86')B-!)$=!@"88'6'++"$4!)$=!)7D"$4!"$!

4.6/7%!='A'+/.*'$%!0E7%%+'-!NKKh32!!

S+)$%!=/6*)$9,!"4!(76%&'6!478="A"='=!"$%/!%&6''!="4%"$9%!%,.'4f!'$=/=/6*)$9,-!.)6)=/6*)$9,-!

)$=!'9/=/6*)$9,!01)$@!'%!)+2-!MYkh32!#$!'$=/=/6*)$9,-!)!*'6"4%'*!"4!)66'4%'=!8,!.&,4"/+/@"9)+!

()9%/64! ;"%&"$! %&'! 4%679%76'-! .6'A'$%"$@! @'6*"$)%"/$! /6! 4.6/7%"$@! 'A'$! 7$='6! ()A/76)8+'!

'D%'6$)+!9/$="%"/$42!#$!.)6)=/6*)$9,-!)!*'6"4%'*!"4!)66'4%'=!8,!'D%'6$)+!.&,4"/+/@"9)+!()9%/64-!

479&! )4! )."9)+! =/*"$)$9'-!;&'6'! )! =/*"$)$%! 87=! 47..6'44'4! %&'! @6/;%&! /(! +)%'6)+! 87=4! /6!

%78'642!`9/=/6*)$9,!/99764!;&'$!)!*'6"4%'*!"4!)66'4%'=!8,!'D%'6$)+!'$A"6/$*'$%)+! ()9%/64!

+"B'!'D%6'*'!%'*.'6)%76'4!/6! +)9B!/(!;)%'6!01)$@!'%!)+2-!MYkh32!S/%)%/!%78'64!9)$!'D&"8"%!)++!

%&6''! %,.'4! /(! =/6*)$9"'4! =76"$@! %&'"6! +"('! 9,9+'2!I(%'6! (/6*)%"/$! )$=! (/6! )$! "$='%'6*"$)%'!

.'6"/=!./4%L&)6A'4%-!%78'6!*'6"4%'*4!0','43!)6'!"$!'$=/=/6*)$9,!)$=!;"++!$/%!4.6/7%2!R76"$@!

'D%'$='=!4%/6)@'-!%78'64!'D"%!'$=/=/6*)$9,!)$=!8'@"$!%/!4.6/7%-!;"%&!%,."9)++,!/$'!','m4.6/7%!

8'9/*"$@!=/*"$)$%-!"$&"8"%"$@!%&'!@6/;%&!/(!/%&'6!','4Ç%&"4!"4!.)6)=/6*)$9,2!C78'64!4%/6'=!

)%!%'*.'6)%76'4!/(!J2K!HF!/6!+/;'6!;"++!$/%!4.6/7%!6'@)6=+'44!/(!.&,4"/+/@"9)+!=/6*)$9,!4%)%74!

)$=!)6'!"$!)!4%)%'!/(!'9/=/6*)$9,!01)$@!'%!)+2-!MYkh32!R/6*)$9,!'$=4!;&'$!4.6/7%4!(/6*!(6/*!

87=4! /$! %&'! %78'6! =76"$@! 4%/6)@'2! V/%&! '$A"6/$*'$%)+! )$=! '$=/@'$/74! ()9%/64! 6'@7+)%'!

=/6*)$9,!)$=!4.6/7%"$@-! "$A/+A"$@!9/*.6'&'$4"A'!9&)$@'4! "$!*)$,!8"/9&'*"9)+!.)%&;),4-!

"$9+7="$@!9)68/&,=6)%'!)$=!.&,%/&/6*/$'!*'%)8/+"4*!0^)6%*)$$!'%!)+2-!NKMM32!

!

FA@AH!()1,5&"'&Q-%">$*37&

C&'!6)%'!)%!;&"9&!%78'6!4)*.+'4!.6/@6'44!(6/*!,/7$@!%/!/+=!"4!.6"*)6"+,!)(('9%'=!8,!4%/6)@'!

%'*.'6)%76'4!0E%67"B!w!Q"'64'*)-!MYYY32!#$!)=="%"/$!%/!%&'4'!9/$="%"/$4-!4.6/7%"$@!)$=!@6/;%&!

X"@/6!/(!4''=!%78'64!='.'$=!/$!4''=!%78'6!4"O'!0V76%/$-!MYhk832!C&'!$7*8'6!/(!4.6/7%4!/$!)!



!

!

!
Nk!

%78'6!='.'$=4!/$!%&'!.&,4"/+/@"9)+!4%)@'!;&'$!'$A"6/$*'$%)+!9/$="%"/$4!.'6*"%!4.6/7%!@6/;%&2!

I%! +/;! 4%/6)@'! %'*.'6)%76'4! 0'2@2-! g2K! HF3-! 4.6/7%! @6/;%&! =/'4! $/%! /9976-! 87%! 4''=! %78'64!

9/$%"$7'!%/!)@'2!#(!)!%78'6!4%)6%4!4.6/7%!@6/;%&!574%!)(%'6!=/6*)$9,!86')B4-!"%!6'*)"$4!"$!%&'!

4%)@'!/(!)."9)+!=/*"$)$9'!0E%67"B!w!Q"'64'*)-!MYYY32!E%67"B!)$=!Q"'64'*)!0MYYY3!$/%'=!%&)%!

%&"4!;"++!)+4/!8'!%&'!9)4'!;&'$!4''=!%78'64!)6'!4%/6'=!)%!6'+)%"A'+,!&"@&!%'*.'6)%76'4!0'2@2-!MG2K!

HF3!;&"9&!'$&)$9'!4.6/7%"$@!8'(/6'!)@"$@!.6/@6'44'42!I$!)."9)+!4.6/7%!=/*"$)%'4!/%&'6!87=4-!

B''."$@!%&'*!=/6*)$%2!Q&'$!4''=!%78'64!)%!%&"4!4%)@'!)6'!.+)$%'=-!%&',!/(%'$!4&/;!/$'!*)"$!

4%'*!='A'+/."$@! )%! )! 6'+)%"A'+,! +/;! 6)%'-!;&"9&! "4! %,."9)++,!7$='4"6)8+'! (/6!.+)$%"$@!=7'! %/!

6'=79'=! ,"'+=! ./%'$%")+2! ^/;'A'6-! "$! 4&/6%! 4')4/$4! ;"%&! +/;! /.%"*)+! 4%'*! ='$4"%"'4! )$=!

.6'*"7*4! (/6! +)6@'! .6/@'$,! %78'6! 4"O'4-! )."9)+! =/*"$)$9'! *),! 8'! 8'$'("9")+! 0E%67"B! w!

Q"'64'*)-!MYYY32!E.6/7%"$@! "4! 9/$%6/++'=!8,!.&,%/&/6*/$'! +'A'+4! 0>)$"! '%! )+2-! NKMG32!C&'!

4)*'!)7%&/64!4)"=!%&)%!%;/!.&,%/&/6*/$'4-!IVI!)$=!'%&,+'$'-!)6'!8'+"'A'=!%/!47..6'44!%78'6!

4.6/7%"$@2!V/%&!9,%/B"$"$4!)$=!@"88'6'++"$4!)6'!$'9'44)6,! (/6!87=!86')B!)$=!4.6/7%!@6/;%&-!

6'4.'9%"A'+,-!;&"+'!)7D"$!.+),4!)!6/+'!"$!A)497+)6!='A'+/.*'$%2!!

R76"$@!=/6*)$9,-!87=4!)6'!4,*.+)4%"9)++,!"4/+)%'=-!)!9/$="%"/$!%&)%!9&)$@'4!=76"$@!87=!86')B2!

X)497+)6! %"447'! ='A'+/.4! 8'+/;! %&'! @6/;"$@! 87=! %/! 47../6%! %&'! 4.6/7%! ;"%&! )44"*"+)%'4!

*/8"+"O'=!"$!.)6'$9&,*)!9'++4!0>)$"!'%!)+2-!NKMG32!#$!)!6'A"';!.78+"9)%"/$-!>)$"!'%!)+2!0NKMG3!

.6/./4'=!%&)%!4.6/7%"$@!.'6"/=!"4!)!9/*.+'D!.6/9'44!"$(+7'$9'=!*)"$+,!8,!@'$'%"9!8)9B@6/7$=-!

%78'6!='A'+/.*'$%!4%)@'-!)$=!'$A"6/$*'$%)+!)$=!*)$)@'*'$%!9/$="%"/$4!=76"$@!%78'6!@6/;%&!

)$=! 4%/6)@'2! C&',! &"@&+"@&%! %&'! "*./6%)$9'! /(! %'*.'6)%76'-! &7*"="%,-! ;)%'6! 47..+,-! )$=!

.&/%/.'6"/=!=76"$@!.+)$%!@6/;%&!"$!6'@7+)%"$@!./%)%/!%78'6!4.6/7%"$@2!E%/6)@'!%'*.'6)%76'!)$=!

@)4! 9/*./4"%"/$! 9/$%6/+! =/6*)$9,! )$=! 4.6/7%"$@2!X)6"/74! 9&'*"9)+4! )6'! 74'=! %/! "$&"8"%! /6!

"$=79'! 4.6/7%"$@! "$! ./%)%/'42! I=="%"/$)++,-! &/6*/$)+! 6'@7+)%"/$! %&6/7@&! '$=/@'$/74! )$=!

'D/@'$/74!.&,%/&/6*/$'4!"4!9679")+!"$!9/$%6/++"$@!./%)%/!4.6/7%"$@2!

!

FA@AI!("$1$"&,$"%175&#"36*$*"3,&

C&'!.6"*)6,!@/)+4!/(!4%/6)@'!)6'!%/!*)"$%)"$!%&'!*)%'6")+!"$!/.%"*)+!9/$="%"/$!)$=!%/!.6'.)6'!

"%!)..6/.6")%'+,!(/6!"%4!"$%'$='=!74'2!C&'!4%/6)@'!6'@"*'!A)6"'4!='.'$="$@!/$!%&'!97+%"A)6!0)4!

%&',!6'4./$=!="(('6'$%+,!%/!4%/6)@'!9/$="%"/$43!)$=!/$!%&'!%"*'!)$=!*'%&/=!/(!74"$@!%&'!4''=!

%78'64!0E%67"B!w!Q"'64'*)-!MYYY32!V//%&!)$=!E&);!0MYkM3!$/%'=!%&)%!;&'$!"%!9/*'4!%/!4%/6"$@!

./%)%/!4''=4-!%;/!96"%"9)+!)4.'9%4!*74%!8'!9/$4"='6'=f!%&'!4%/6)@'!9+"*)%'!0"$%'6"/6!9+"*)%'!/(!

%&'!4%/6'3!)$=!%&'!'D%'6"/6!9+"*)%'!/(!%&'!4%/6'2!C&'!'D%'6"/6!9+"*)%'!6'('64!%/!%&'!$)%76)+!9+"*)%'!



!

!

!
NY!

)%!%&'!4%/6)@'!87"+="$@_4!+/9)%"/$-!"$9+7="$@!()9%/64!+"B'!;"$=-!6)"$-!&7*"="%,-!&/764!/(!47$+"@&%-!

*)D"*7*!)$=!*"$"*7*!=)"+,!%'*.'6)%76'4-!)$=!%&'!$7*8'6!/(!&/764!.'6!=),!%&'!%'*.'6)%76'!

()++4!8'+/;!)!9'6%)"$!+'A'+!0%,."9)++,!MK2K!HF32!C&"4!=)%)!"4!6'Z7"6'=!(/6!%&'!*/$%&4!;&'$!%&'!

./%)%/'4!)6'!%/!8'!4%/6'=2!C&'!"$%'6"/6!9+"*)%'!"4!%&'!='4"6'=!'$A"6/$*'$%!(/6!%&'!./%)%/'4!=76"$@!

%&'! 4%/6)@'!.'6"/=!)$=! (/6! %&'"6! "$%'$='=!74'2!C&'! "$=//6! 9+"*)%'! "4!.6"*)6"+,! 9/$%6/++'=! %/!

'$476'!%&'!Z7)+"%,!/(!%&'!./%)%/'4-!*"$"*"O'!4.6/7%"$@-!6'=79'!;'"@&%!+/44-!"$&"8"%!%&'!4.6')=!

/(!4%/6)@'!="4')4'4-!)$=!="44".)%'!%&'!&')%!.6/=79'=!8,!./%)%/!6'4."6)%"/$2!!

\/76!B',!()9%/64!='%'6*"$'!4%/6)@'!+/44'4f!%&'!./%)%/!A)6"'%,-!.6'L4%/6)@'!9/$="%"/$4-!4%/6)@'!

9/$="%"/$4-!)$=!4%/6)@'!=76)%"/$!0`+%);"+!'%!)+2-!NKKi32!`A'$!;"%&!/.%"*)+!4%/6)@'-!"%!*74%!8'!

6'9/@$"O'=!%&)%!4%/6)@'!+/44'4!)6'!"$'A"%)8+'2!U//=!4%/6)@'!.6)9%"9'4!9)$!/$+,!+"*"%!%&'4'!+/44'4!

/A'6! 'D%'$='=! .'6"/=42! E%/6)@'! +/44'4! )6'! /(%'$! *')476'=! )4! ;'"@&%! +/44! )$=! Z7)+"%,!

='@6)=)%"/$-! )+%&/7@&! %&'4'! %;/! *'%6"94! )6'! $/%! )+;),4! ="4%"$9%2! 1/44'4! )6'! *)"$+,! =7'! %/!

6'4."6)%"/$-!4.6/7%"$@-!;)%'6!'A)./6)%"/$!(6/*!%&'!%78'64-!="4')4'!4.6')=-!9&)$@'4!"$!9&'*"9)+!

9/*./4"%"/$!)$=!.&,4"9)+!.6/.'6%"'4-!)$=!=)*)@'!(6/*!'D%6'*'!%'*.'6)%76'42!C&'4'!.6/9'44'4!

)6'!"$(+7'$9'=!8,!4%/6)@'!9/$="%"/$4!0`+%);"+!'%!)+2-!NKKi32!V,!*)"$%)"$"$@!()A/76)8+'!4%/6)@'!

9/$="%"/$4-! %&'!)(/6'*'$%"/$'=! +/44'4!9)$!8'!*"$"*"O'=2! #%!*),!)..')6!9/$%6)="9%/6,!;&'$!

V76%/$!0MYYN3!4%)%'4!%&)%!%&'!4%/6)8"+"%,!/(!./%)%/'4!"4!.6'='%'6*"$'=!8,!()9%/64!479&!)4!97+%"A)6-!

@6/;"$@!%'9&$"Z7'4-!4/"+!%,.'-!;')%&'6!=76"$@!@6/;%&-!.6'L&)6A'4%!="4')4'4-!*)%76"%,!)%!&)6A'4%-!

)$=!%78'6!=)*)@'!=76"$@!+"(%"$@-!%6)$4./6%-!)$=!4%/6)@'2!

C&'! (/76! *)"$! 74'4! (/6! 4%/6'=! ./%)%/'4! )6'f! 4''=! ./%)%/'4-! &/74'&/+=! 9/$47*.%"/$-! %&'!

.6/9'44"$@!"$=74%6,-!)$=!)4!6);!*)%'6")+!(/6!4%)69&!/6!)+9/&/+!.6/=79%"/$2!C&'!4%/6)@'!*'%&/=!

4&/7+=!8'!9&/4'$!8)4'=!/$!%&'!6'Z7"6'*'$%4!(/6!')9&!.76./4'-!87%!;/7$=!&')+"$@!"4!9679")+!

"**'=")%'+,! )(%'6! &)6A'4%! (/6! )++! 74'4! 0`+%);"+! '%! )+2-! NKKi32! U//=! 4%/6)@'! 4&/7+=! .6'A'$%!

'D9'44"A'!*/"4%76'!+/44-!6/%!='A'+/.*'$%-!)$=!'D9'44"A'!4.6/7%!@6/;%&2!#%!4&/7+=!)+4/!.6'A'$%!

%&'!)997*7+)%"/$!/(!&"@&!47@)6!9/$9'$%6)%"/$4-!;&"9&!9)$!6'47+%! "$!=)6BL9/+/76'=!.6/9'44'=!

.6/=79%42!R76"$@! 4%/6)@'-! %'*.'6)%76'-! &7*"="%,-!FW!! +'A'+4-! )$=! )"6!*/A'*'$%! )6'! 96"%"9)+!

()9%/64!0^)6='$876@!'%!)+2-!MYki3!)$=!0>)+='@'*-!MYYY3!)4!9"%'=!"$!`+%);"+!'%!)+2!0NKKi32!C&'!

/.%"*)+!;),!%/!*)"$%)"$!%78'64!"$!@//=!.&,4"/+/@"9)+!)$=!&')+%&!9/$="%"/$4!"4!%/!4%/6'!%&'*!)%!

)8/7%!N2K!n!g2K!HF!0`+%);"+!'%!)+2-!NKKi32!E/*'!97+%"A)64!'D&"8"%! 6'=79'=!4.6/7%"$@!9).)9"%,!

;&'$!4%/6'=!)%!N2K!HF!)$=!4&/7+=!%&'6'(/6'!8'!B'.%!)%!4+"@&%+,!&"@&'6!%'*.'6)%76'42!C/!.6/*/%'!

%&'!='A'+/.*'$%!/(!$7*'6/74!A"@/6/74!4.6/7%4!.'6!4''=!%78'6-!='+),"$@!4.6/7%!@6/;%&!8',/$=!

%&'!$)%76)+!=/6*)$9,!)$=!)."9)+!=/*"$)$9'!4%)@'4!"4!'(('9%"A'2!C&"4!9)$!8'!)9&"'A'=!8,!4%/6"$@!

%78'64!)%!+/;!%'*.'6)%76'4!0g2K!HF3!7$%"+!%&'!)."9)+!=/*"$)$9'!4%)@'!"4!/A'62!I%!g2K!HF-!$/!4.6/7%!



!

!

!
JK!

@6/;%&!/99764-!87%!.&,4"/+/@"9)+!)@"$@!9/$%"$7'4!%&6/7@&!A)6"/74!.&)4'4!0`+%);"+!'%!)+2-!NKKi32!

I(%'6!%&'!+/;L%'*.'6)%76'!4%/6)@'!.&)4'-!%&'!%'*.'6)%76'!9)$!8'!"$96')4'=!0)8/A'!MG2K!HF3!%/!

.6/*/%'!4.6/7%!@6/;%&!0/.%"*)+!)%!)8/7%!Mk2K!HF3-!6'47+%"$@!"$!*7+%".+'!4.6/7%"$@!0`+%);"+!'%!

)+2-!NKKi32!P'@)6=+'44!/(!%&'!'$=!74'64-!%&',!4''B!)!Z7)+"%,!.6/=79%2!\/6!%)8+'!*)6B'%4-!'D%'6$)+!

)..')6)$9'Ç4"O'-! 4&).'-! )$=! ='('9%! (6''=/*Ç"4! 9679")+2! #$! 9/$%6)4%-! %&'! 4''=! *)6B'%!

.6"/6"%"O'4!%78'6!&')+%&-!X"@/6-!)$=!.&,4"/+/@"9)+!)@'!/A'6!)..')6)$9'!0Q)+4&-!MYYG32!

!

FA@AJ!<58-5%1$>%5&&

Q&'$! 4%/6"$@! 4''=! ./%)%/'4! (/6! .+)$%"$@! %&'! $'D%! 96/.-! %'*.'6)%76'! "4! )! 96"%"9)+! ()9%/62!

F/$%6/++"$@!%&'!%'*.'6)%76'!=76"$@!4%/6)@'!"4!'44'$%")+!%/!6'=79'!4.6/7%"$@!)$=-!9/$4'Z7'$%+,-!

.6/+/$@!=/6*)$9,2!E/*'!)7%&/64!$/%'!%&)%!=/6*)$9,!9)$!8'!'D%'$='=!8,!B''."$@!%78'64!)%!+/;!

%'*.'6)%76'4! 0E%67"B! w! Q"'64'*)-! MYYY3! ;&"9&! "$&"8"%! 87=="$@-! 6'=79'! *"96//6@)$"4*!

"$('9%"/$4-! *"$"*"O'! (6'4&! *)44! +/44-! "$96')4'! 4&'+(! +"('-! )$=! 'D%'$=! %&'! *)6B'%"$@! .'6"/=!

0</**"9B!'%!)+2-!NKMg32!W.%"*)+!%'*.'6)%76'4!(/6!.6/+/$@'=!4%/6)@'!)6'!N2K!n!g2K!HF!0E%67"B!w!

Q"'64'*)-!MYYY3-!87%!+/;!%'*.'6)%76'4!=76"$@!6'(6"@'6)%'=!4%/6)@'!9)$!"$96')4'!6'=79"$@!47@)6!

9/$%'$%!"$!%&'!%78'6-!+/;'6"$@!.6/9'44"$@!Z7)+"%,!0</**"9B!'%!)+2-!NKMg32!E%/6)@'!%'*.'6)%76'!

)+4/!)(('9%4!;/7$=!&')+"$@!6)%'!)$=!+/;!%'*.'6)%76'4!0ÉMK2K!HF3!6'47+%!"$!4+/;!&')+"$@-!;&"+'!

&"@&!%'*.'6)%76'4!0sNG2K!HF3!=/!$/%!)(('9%!9/6B!='A'+/.*'$%!6)%'!87%!9)74'!"$96')4'=!;'"@&%!

+/44!=7'!%/!&"@&'6!6'4."6)%"/$!6)%'4!0Q)$@!'%!)+2-!NKNK32!C&'6'(/6'-!6'9/**'$='=!%'*.'6)%76'4!

(/6!;/7$=!&')+"$@!6)$@'!8'%;''$!MN2K!)$=!MG2K!HF!%/!)A/"=!.)%&/@'$!"$('9%"/$4!0I+'D/./7+/4!

I-!NKNM32!I='Z7)%'!%'*.'6)%76'!9/$="%"/$4!)6'!9679")+!"$!%78'6!4%/6)@'!%/!*)"$%)"$!Z7)+"%,!)$=!

"=')+!.&,4"/+/@"9)+!9/$="%"/$4!0T&)$)+!w![.6'%,-!NKMg32!!

!

FA@AM!K5+1$*?5&1*%&)>8*6*$.&

Q&'$! 4%/6"$@! ./%)%/! %78'64-! 8/%&! &7*"="%,! )$=! %'*.'6)%76'! 9/$%6/+! )6'! 9679")+! 0E%67"B! w!

Q"'64'*)-! MYYY32! C&'! )*8"'$%! %'*.'6)%76'! "$(+7'$9'4! &/;! .+)$%4! .6/9'44! '$'6@,! "$! %&'"6!

'$A"6/$*'$%2!F&)$@'4! "$! 6'+)%"A'!&7*"="%,!)$=! %'*.'6)%76'!="6'9%+,! "*.)9%!.&/%/4,$%&'4"4-!

)(('9%"$@!.+)$%!@6/;%&!)$=!='A'+/.*'$%2!>)"$%)"$"$@!%&'4'!9/$="%"/$4!;"%&"$!%&'!='4"6'=!6)$@'!

'$476'4!%&)%!.&/%/4,$%&'4"4!"4!$/%!9/*.6/*"4'=!0C&)O"$!'%!)+2-!NKMY32!C&'6'(/6'-!"%!"4!'44'$%")+!

%/!6'@7+)%'!'$A"6/$*'$%)+!.)6)*'%'64!479&!)4!6'+)%"A'!&7*"="%,!)$=!)"6!%'*.'6)%76'!%/!'$&)$9'!

.+)$%!@6/;%&! 0F&")!w!1"*-!NKNN32!I99/6="$@! %/!\)$/76)B"4!'%! )+2! 0NKMi3-! 6'+)%"A'!&7*"="%,!



!

!

!
JM!

0P^3! "4! %&'! 6)%"/! /(! %&'! ;)%'6! A)./76! .6'4476'! "$! %&'! )"6! %/! %&'! ;)%'6! A)./76! .6'4476'! )%!

4)%76)%"/$2!!

P^!"4!9+/4'+,!+"$B'=!%/!)*8"'$%!%'*.'6)%76'!8'9)74'!A)./76!.6'4476'!)%!4)%76)%"/$!"$96')4'4!)4!

)"6!%'*.'6)%76'!6"4'42!C&'4'!)7%&/64!)+4/!$/%'!%&)%!A)./6!.6'4476'!='("9"%!0XSR3!"4!%&'!="(('6'$9'!

8'%;''$!4)%76)%"/$!A)./6!.6'4476'!)$=!)9%7)+!)"6!A)./6!.6'4476'-!9/*8"$"$@!%&'!'(('9%4!/(!P^!

)$=! %'*.'6)%76'2!^"@&'6!XSR!4"@$"("'4! =6"'6! )"62!F/$4'Z7'$%+,-! %78'64-!;&"9&! 9/$%)"$! +)6@'!

Z7)$%"%"'4!/(!;)%'6-!6'Z7"6'!%&"4!;)%'6!%/!(7$9%"/$!.6/.'6+,!0E%67"B!w!Q"'64'*)-!MYYY32!I(%'6!

4.6/7%"$@!8'@"$4-!;)%'6!+/44!)$=!6'4."6)%"/$!*),!"$96')4'2!Q&"+'!+/;!%'*.'6)%76'4!9)$!47..6'44!

6'4."6)%"/$-!;)%'6!+/44!*74%!8'!9/$%6/++'=!%&6/7@&!+/;!%'*.'6)%76'4!)$=!&"@&!6'+)%"A'!&7*"="%,!

0E%67"B! w! Q"'64'*)-! MYYY32! `)6+,! "$! %&'! 4%/6)@'! 4')4/$-! ;&'$! 476()9'! =6,"$@-! .'6"='6*!

(/6*)%"/$-!)$=!;/7$=!&')+"$@!)6'!96"%"9)+-!)"6!&7*"="%,!4&/7+=!$/%!8'!%//!&"@&t!/.%"*)+!&')+"$@!

/99764! )%! )$!P^!/(! )8/7%! kKLYKr2!V'+/;! %&"4! 6)$@'-! %&'! )"6! "4! %//! =6,-! "$&"8"%"$@! /6! 'A'$!

.6'A'$%"$@!&')+"$@!01)$@'!'%!)+2-!MYhK3!)4!9"%'=!"$!E%67"B!)$=!Q"'64'*)!0MYYY32!^"@&!&7*"="%,!

"4!9679")+!(/6!*)D"*7*!;/7$=!6'9/A'6,!)$=!=76"$@!%&'!4%/6)@'!.'6"/=!0=/6*)$9,3!%/!6'=79'!

%78'6!;'"@&%!+/442!P'+)%"A'!&7*"="%,!8'+/;!YKr!&'+.4!.6'A'$%!4"@$"("9)$%!%78'6!;'"@&%!+/442!

V'%;''$!Jkr!)$=!iir!6'+)%"A'!&7*"="%,-!%78'64!4%)6%!%/!4.6/7%-!+')="$@!%/!9/$4"='6)8+'!;'"@&%!

+/44!/A'6!%"*'!0`O'B"'+!w!E"$@&-!NKKJ32!!

!

FA@AR!S''5#$&"'&+*7)$&&

C&'! '(('9%! /(! +"@&%! /$! "$$)%'! =/6*)$9,! "4! +"B'+,! *"$"*)+t! &/;'A'6-! +"@&%! 4"@$"("9)$%+,!

9/$%6"87%'4!%/!'$(/69'=!=/6*)$9,!0Q"+%4&"6'!w!F/88-!MYYi32!E''=!./%)%/'4!)6'!@6/;$!)96/44!

A)6"/74!+)%"%7='4!)$=!4')4/$4-!'D.'6"'$9"$@!="(('6'$%!+'A'+4!/(!"66)=")$9'!)$=!.&/%/.'6"/=4!0>2!

X)$! #%%'647*-! MYYN32! C&'4'! A)6,"$@! @6/;%&! 9/$="%"/$4! *),! 6'47+%! "$! ="(('6'$9'4! "$! %78'6!

=/6*)$9,2!1"@&%-!'4.'9")++,!;)A'+'$@%&4!+/$@'6!%&)$!GKK!$*!08+7'3!/6!iGK!$*!06'=!)$=!()6L

6'=3-!&)4!)!4%6/$@!"$(+7'$9'!0>9U''!'%!)+2-!MYkh32!I%!+/;!$/6%&'6$!+)%"%7='4!%78'64!.6/=79'=!"$!

)7%7*$! )$=! ;"$%'6! &)A'! )! +/$@'6! =/6*)$9,! .'6"/=! %&)$! %&/4'! @6/;$! "$! 4.6"$@2! V'4"='4!

%'*.'6)%76'-!+"@&%!"$%'$4"%,!)$=!.&/%/.'6"/=!*),!)+4/!.+),!)!6/+'!0E74$/49&"-!MYkM832!

I+%&/7@&!4''=!./%)%/'4!)6'!/(%'$!4%/6'=!"$!=)6B$'44!%/!.6'A'$%!4.6/7%"$@-!+"@&%!9)$!)+4/!"$=79'!

=/6*)$9,! 86')B"$@! %/! 4/*'! 'D%'$%2! C&"4! '(('9%! "4! +"$B'=! %/! %&'! "$96')4'=! 4,$%&'4"4! /(!

9&+/6/.&,++! 0%76$"$@! %78'64! @6''$3-! 9&+/6/@'$"9! )9"=-! ÑL4/+)$"$'-! )$=! ÑL9&)9/$"$'! 08/%&!

&)6*(7+! @+,9/)+B)+/"=43-! %/%)+! )*"$/! )9"=4-! )$=! 967='! .6/%'"$! 0E%67"B! w!Q"'64'*)-! MYYY32!



!

!

!
JN!

S'69"A)+!'%!)+2!0MYYk3!4%)%'=!%&)%!%78'64!4785'9%'=!%/!'$(/69'=!=/6*)$9,!)6'!4'$4"%"A'!%/!+"@&%!

)$=! .&/%/.'6"/=-! ;&"9&! %&',! 9)$! .'69'"A'! %&6/7@&! 4B"$! ."@*'$%4-! )$=! )6'! 8'%%'6! .6/%'9%'=!

)@)"$4%!4%/6)@'!.)%&/@'$4!)$=!.'4%4!)4!9"%'=!"$!E%67"B!)$=!Q"'64'*)!0MYYY32!

!

FA@AT!9"8-",*$*"3&"'&$)5&1$8",-)5%5&

Q&"+'! %&'! )%*/4.&'6"9! 9/*./4"%"/$! &)4! +"%%+'! '(('9%! /$! "$$)%'! =/6*)$9,-! "%! 4"@$"("9)$%+,!

"$(+7'$9'4!4.6/7%!@6/;%&!0Q"+%4&"6'!w!F/88-!MYYi3t!!0>/6%"*'6!w!V"4&/.-!MYYk3!)4!9"%'=!"$!

E%67"B!)$=!Q"'64'*)!0MYYY32!#$!./%)%/!4%/6)@'-!%78'64!9/$47*'!W!!)$=!.6/=79'!FW!2!Q"%&/7%!

.6/.'6! A'$%"+)%"/$-! %&'!W!! 9/$%'$%!*),!=6/.-! '$&)$9"$@! 4.6/7%"$@2! #$! 4''=! +/%4!;"%&! 4'A'6'!

"$%'6$)+!/6!'D%'6$)+!=)*)@'-!&"@&!6'4."6)%"/$!$'9'44"%)%'4!)='Z7)%'!A'$%"+)%"/$-!'4.'9")++,!')6+,!

"$!%&'!4%/6)@'!4')4/$!(/6!+/$@L%'6*!4%/6)@'2!>)$".7+)%"$@!%&'!W!mFW!!6)%"/!/6!'A'$!%&'!'%&,+'$'!

9/$%'$%! 9)$! )=A)$9'! /6! ='+),! =/6*)$9,! 86')B"$@! )$=! 9/$%6/+! 4.6/7%! $7*8'62! F/$%6/++'=!

)%*/4.&'6'!4%/6)@'!"4!9/**/$+,!74'=!(/6!*)$,!A'@'%)8+'42!`D%'$4"A'!6'4')69&!&)4!'D.+/6'=!

%&'! (')4"8"+"%,! /(! 9/$%6/++'=! )%*/4.&'6'! 4%/6)@'! (/6! 4''=! ./%)%/'42!I+%&/7@&! %&'! '(('9%4! )6'!

4"@$"("9)$%!)$=!9/$4"4%'$%-!%&"4!%'9&$"Z7'!"4!$/%!;"='+,!74'=!"$!.6)9%"9'2!S6/.'6!A'$%"+)%"/$!)$=!

%'*.'6)%76'! 9/$%6/+! )6'! 4"*.+'6! *'%&/=4! %/! *)$)@'! )%*/4.&'6"9! 9/*./4"%"/$! 0E%67"B! w!

Q"'64'*)-!MYYY32!

!

FA@AU!9)1375,&"3&-"$1$"&%5,>+$*37&'%"8&,$"%175&

FA@AUA@!K5,-*%1$*"3&

`A'$! "$!=/6*)$9,-!./%)%/! %78'64! 6'*)"$!*'%)8/+"9)++,! )9%"A'2!P'4."6)%"/$!.6/A"='4! "$="6'9%!

"$(/6*)%"/$!)8/7%!"$%'6*'=")%'!.6/=79%"/$!8,!.+)$%!%"447'4!)$=!="6'9%!"$(/6*)%"/$!)8/7%!'$'6@,!

.6/=79%"/$! 0U7='-! MYkY32! P'4."6)%"/$! "4! '44'$%")+! (/6! 9'++! *)"$%'$)$9'! )$=! *')476)8+'!

%&6/7@&/7%! =/6*)$9,-! 6'47+%"$@! "$! 4+/;! 9)68/$! )$=! ;'"@&%! +/442! P'4."6)%"/$! "$9+7='4!

.&/%/6'4."6)%"/$-! 4'$4"%"A'! %/! +"@&%-! )$=! =)6B! 6'4."6)%"/$-! ;&"9&! "4! $/%! +"@&%L4'$4"%"A'! )$=!

"$9+7='4!*)"$%'$)$9'!)$=!@6/;%&!6'4."6)%"/$2!>)"$%'$)$9'!6'4."6)%"/$!)99/7$%4! (/6!NKLNGr!

)$=! @6/;%&! 6'4."6)%"/$! (/6! GLMKr-! ;"%&! *)"$%'$)$9'! 6'4."6)%"/$! 8'"$@! +'44! %'*.'6)%76'L

4'$4"%"A'!%&)$!@6/;%&!6'4."6)%"/$!0V'7B'*)!w!A)$!='6!<))@-!MYYK32!C'*.'6)%76'!4"@$"("9)$%+,!

"$(+7'$9'4!6'4."6)%"/$!0^/.B"$4-!MYNg3-!;&"9&!@'$'6)++,!='96')4'4!(6/*!)!&"@&!A)+7'!)%!&)6A'4%!

%/!)!+/;'6!8)4)+!+'A'+!;"%&"$!;''B42!#**'=")%'+,!)(%'6!&)6A'4%-!6'4."6)%"/$!6)%'4!=6/.!6)."=+,!



!

!

!
JJ!

(6/*!NK!*@!FW!!B@.#!&.#!%/!G!*@!FW!!B@.#!&.#!/A'6!%&6''!;''B4!)%!NN2K!HF!0T"*86/7@&-!MYNG3t!

0I..+'*)$! w! >"++'6-! MYNi3! )$=! 0E*"%&-! MYNY3! )4! 9"%'=! "$! E9&"..'64! 0MYhh32!I99/6="$@! %/!

V76%/$! 0MYYN3-! ='.'$="$@! /$! %'*.'6)%76'-! 97+%"A)6-! %78'6! *)%76"%,-! )$=! .6'A"/74! ("'+=!

9/$="%"/$42!!

P'4."6)%"/$!6)%'4!)6'!+/;!"$!=/6*)$%!./%)%/!%78'64!87%!"$96')4'!)%!%&'!'$=!/(!=/6*)$9,!)4!4.6/7%!

@6/;%&!6'Z7"6'4!*/6'!'$'6@,!0E*"%&-!MYhh32!C&'!.6/@6'44"A'!6"4'! "$!6'4."6)%"/$!6)%'4!=76"$@!

.6/+/$@'=!4%/6)@'!0)%!g!HF3!(7'+4!)@'L='.'$='$%-!'$'6@,L"$%'$4"A'!*'%)8/+"9!9&)$@'4-!*)$,!

=7'! %/! /D"=)%"A'! 4%6'44! 0T7*)6! w! T$/;+'4-! MYYi32! #%! 6'*)"$4! 7$9+')6! ;&'%&'6! "$96')4'=!

6'4."6)%"/$! 6'47+%4! (6/*! "$%'$4"("'=! 6'4."6)%/6,! 4,4%'*! (7$9%"/$"$@! =76"$@! =/6*)$9,! /6! %&'!

"$"%")%"/$!/(!$';!'$'6@,L.6/=79"$@!4,4%'*4!=76"$@!9'++!="A"4"/$!)$=!'+/$@)%"/$!0E*"%&-!MYhh32!

`D./476'!%/!&"@&'6!%'*.'6)%76'4!0sg!HF3!9+')6+,!"$96')4'4!%78'6!6'4."6)%"/$!6)%'4!0P)4%/A4B"!w!

`4-!MYkh32!

!

FA@AUAF!V5*7)$&;",,&

R76"$@!4%/6)@'-!./%)%/'4!'D.'6"'$9'!@6)=7)+!;'"@&%!)$=!Z7)+"%,!+/44-!"$9+7="$@!*/"4%76'!+/44-!

6'4."6)%/6,!+/44-!)$=!9&)$@'4!"$!47@)6!+'A'+4!0T7,7!'%!)+2-!NKMY3!)4!9"%'=!"$!T&)$)+!)$=!V&)%%)6)"!

0NKNK32!S/%)%/!%78'64!+/4'!;'"@&%!%&6/7@&!6'4."6)%"/$-!9/$A'6%"$@!47@)64!)$=!4%)69&'4!%/!9)68/$!

="/D"='!)$=!;)%'6-!)$=!+/4"$@!*/"4%76'!=7'!%/!A)./6!.6'4476'!="(('6'$9'4!8'%;''$!%&'!%78'64!

)$=! %&'! 4766/7$="$@! )"62! >/"4%76'! +/44! +')=4! %/! Z7)+"%,! ='@6)=)%"/$! )$=! 'A'$%7)++,! %/! $/$L

*)6B'%)8+'!.6/=79'!0E"$@&!w!T)76-!NKMi3!)4!9"%'=!"$!T&)$)+!)$=!V&)%%)6)"!0NKNK32!

Q'"@&%!+/44!='%'6*"$'4!%&'!+/$@'A"%,!)$=!B''."$@!Z7)+"%,!/(!%78'642!X)6")%"/$4!"$!;'"@&%!+/44!

)*/$@!97+%"A)64!)6'!)%%6"87%'=!%/!'"%&'6!%&'"6!.'6"='6*!9&)6)9%'6"4%"94!/6!4.6/7%"$@!8'&)A"/762!

Q'"@&%! +/44! "$! 7$4.6/7%'=! %78'64! /99764! %&6/7@&! %&'! .'6"='6*! )$=! *"$"*)++,! %&6/7@&! %&'!

+'$%"9'+4! 0>)$"! '%! )+2-! NKMg32!^'$9'-!A)6"'%"'4!;"%&!)! %&"9B!.'6"='6*! 0*)$,!9'++! +),'643! )$=!

(';'6!+'$%"9'+4!+/4'!+'44!;'"@&%!%&)$!/%&'64!0E%67"B!w!Q"'64'*)-!MYYY3t!0`O'B"'+!'%!)+2-!NKKg3!

)4!9"%'=!"$!>)$"!'%!)+2!0NKMg32!!F/$A'64'+,-!4.6/7%'=!%78'64!+/4'!4"@$"("9)$%+,!*/6'!;'"@&%!%&)$!

7$4.6/7%'=!/$'42!I(%'6!4.6/7%"$@!8'@"$4-!%&'!6)%'!)$=!$7*8'6!/(!4.6/7%4!='%'6*"$'!;'"@&%!+/44!

"$!./%)%/'42!U6')%'6!;)%'6!+/44!;"%&!4.6/7%!@6/;%&!/99764!=7'!%/!%&'!&"@&!.'6*')8"+"%,!/(!%&'!

4.6/7%!;)++! %/!;)%'6! A)./62! S)$=',! '%! )+2! 0NKKh3! )4! 9"%'=! "$!>)$"! '%! )+2! 0NKMg3! /84'6A'=! )!

4"@$"("9)$%!9/66'+)%"/$!8'%;''$!;'"@&%!+/44!)$=!8/%&!%&'!+'$@%&!/(!%&'!+/$@'4%!4.6/7%!)$=!%&'!

$7*8'6!/(!4.6/7%4!.'6!%78'62!



!

!

!
Jg!

!

FA@AUAH!Q>71%&136&,$1%#)&#"3$53$&

P'=79"$@! 47@)6!9/$%'$%! "4! 9679")+! (/6! %78'6!Z7)+"%,-! '4.'9")++,! (/6! %)8+'!./%)%/'4!)$=!./%)%/!

.6/9'44"$@!./%'$%")+2!P'=79"$@!47@)64!0*)"$+,!@+79/4'!)$=!(679%/4'3!)6'!4784%6)%'4!(/6!%&'!$/$L

'$O,*)%"9!>)"++)6=!6')9%"/$-!+')="$@!%/!7$='4"6)8+'!86/;$"$@!)$=!$7%6"%"/$)+!9&)$@'4!=76"$@!

.6/9'44"$@2!E796/4'-!)!$/$L6'=79"$@!47@)6-!"4!+'44!"*./6%)$%!87%!9)$!9)74'!)$!7$='4"6)8+'!4;''%!

%)4%'! )%! &"@&! 9/$9'$%6)%"/$42!U'$'6)++,-! 6'=79"$@! )$=! $/$L6'=79"$@! 47@)6! +'A'+4! "$96')4'! )4!

4%/6)@'!%'*.'6)%76'!='96')4'4!8'+/;!MK!HF-!;"%&!6)%'4!6"4"$@!6)."=+,!8'+/;!)8/7%!h!HF!0V76%/$-!

MYYN32! 1/;L%'*.'6)%76'L"$=79'=! 6'=79"$@! 47@)6! )997*7+)%"/$! 9)$! 8'! 6'A'64'=! 8,! 86"'(+,!

"$96')4"$@!4%/6)@'!%'*.'6)%76'!%/!8'%;''$!MK!HF!)$=!NK!HF-!)!.6/9'44!B$/;$!)4!6'9/$="%"/$"$@-!

;&'6'! @+79/4'! )$=! (679%/4'! )6'! *'%)8/+"O'=! 8,! @+,9/+,4"4! )$=! 6'4."6)%"/$-! ;"%&! 4/*'!

6'9/$A'6%'=!%/!4%)69&!0Q"++")*4!w!F/88-!MYYN32!Q&'$!4.6/7%"$@!8'@"$4-! %&'!6'=79"$@!47@)6!

.//+!"$96')4'4!)4!4%)69&!"4!&,=6/+,4'=!(/6!@6/;%&2!!#%_4!+/$@!B$/;$!%&)%!./%)%/!47@)6!9/$%'$%!

"$96')4'4! ;&'$! 4%/6'=! )%! +/;! %'*.'6)%76'4! 0E*"%&-! MYhh32! E7@)64! "$96')4'! =7'! %/! 4%)69&!

86')B=/;$!)%!+/;!%'*.'6)%76'4!87%!='96')4'!)%!&"@&!%'*.'6)%76'4!=7'!%/!6'4."6)%"/$!)$=!4%)69&!

4,$%&'4"42!!

E7@)6!+'A'+4!(/6*'=!=76"$@!+/;L%'*.'6)%76'!4%/6)@'!='.'$=!/$!A)6"'%,-!*)%76"%,-!.6'L4%/6)@'!

9/$="%"/$4-!)$=!%'*.'6)%76'2!C&'!'D%'$%!/(!47@)6!+/44!/$!'D./476'!%/!&"@&!%'*.'6)%76'4!)+4/!

A)6"'4! 8,! A)6"'%,! )$=! *)%76"%,! 0E*"%&-! MYhh32! I! +)6@'! "$96')4'! "$! %/%)+! 47@)64-! .6"*)6"+,!

6'=79"$@!47@)6-!/99764!"$!./%)%/'4!4%/6'=!)%!)..6/D"*)%'+,!M2M!HF!%/!G2G!HF-!;"%&!+'44!"$96')4'!

)%!)..6/D"*)%'+,!MK!HF!)$=!MG2G!HF!;&'6'!)!4+"@&%!6'=79%"/$!*),!/99762!>/4%!6'=79"$@!47@)64!

"$!%78'64!4%/6'=!)%!MG2G!HF!)6'!"$!%&'!4.6/7%42!C&'!="A"="$@!+"$'!8'%;''$!6'+)%"A'+,!&"@&!)$=!+/;!

47@)6!9/$%'$%!/99764!8'%;''$!4%/6)@'!)%!)..6/D"*)%'+,!MK!HF!)$=!g!HF2!E796/4'-!@+79/4'-!)$=!

(679%/4'! )6'! %&'! *)"$! 47@)64! "$! ./%)%/'4-! ;"%&! (679%/4'! 8'"$@! */4%! 6'4./$4"A'! %/! 4%/6)@'!

%'*.'6)%76'!9&)$@'42!I4!%'*.'6)%76'!)$=!4.6/7%"$@!"$96')4'-!4796/4'!8'9/*'4!*/6'!"*./6%)$%!

"$!%&'!)997*7+)%"/$!.6/9'44!0E*"%&-!MYhh32!

E%)69&!"4!%&'!*)"$!9)68/&,=6)%'!"$!./%)%/!%78'64-!)$=!"%4!.&/4.&/6,+)%"/$!=76"$@!8"/4,$%&'4"4!

4"@$"("9)$%+,! )(('9%4! %&'! %'9&$/+/@"9)+! .6/.'6%"'4! /(! ./%)%/! 4%)69&! 017! '%! )+2-! NKMM32! E%)69&!

8"/4,$%&'4"4!"$A/+A'4!9/$A'6%"$@!ULMLS!"$%/!)='$/4"$'LGeL=".&/4.&/@+79/4'!0IRSL@+79/4'3-!

(6/*!;&"9&!)*,+)4'!)$=!)*,+/.'9%"$!)6'!4,$%&'4"O'=!%/!(/6*!4%)69&!@6)"$42!E%)69&!86')B=/;$!

.)%&;),4!="(('6!8'%;''$!.&/%/4,$%&'%"9!)$=!$/$L.&/%/4,$%&'%"9!%"447'4!0IA"@)=!w!R',-!MYYh32!

R76"$@!=/6*)$%!%78'6!4%/6)@'!)$=!)(%'6!=/6*)$9,!86')B)@'-!%&'6'!"4!)!.6/@6'44"A'!6'=79%"/$!"$!



!

!

!
JG!

4%)69&!9/$9'$%6)%"/$-!9/66'+)%"$@!;"%&!9&)$@'4!"$!'$O,*'!)9%"A"%"'4!"$A/+A'=!"$!4%)69&!4,$%&'4"4!

)$=! 86')B=/;$! 0V'$B'8+")! '%! )+2-! NKKk32! E%)69&! 9/$%'$%! ='96')4'4! =76"$@! 4%/6)@'! =7'! %/!

6'4."6)%"/$-! ;&"+'! =6,! *)%%'6! 9&)$@'4! ='.'$=! /$! 8/%&! 6'4."6)%"/$! )$=! 'A)./6)%"/$! 0V76%/$-!

MYYN32!R76"$@!4.6/7%"$@-!4%)69&!9/$%'$%!='96')4'4!0E*"%&-!MYhh32!

!

FA@AUAI!(+13$&G"%8"35,&

C78'6! ='A'+/.*'$%! "4! 6'@7+)%'=! 8,! )$! "$%'6.+),! 8'%;''$! '$=/@'$/74! )$=! '$A"6/$*'$%)+!

4"@$)+4-! /69&'4%6)%'=! 8,! *'%)8/+"9! 9&)$@'4-! )$=! 9/$%6/++'=! 8,! .&,%/&/6*/$'4! "$9+7="$@!

)849"4"9!)9"=!0IVI3-!'%&,+'$'-!@"88'6'++"$4!0UI43-!9,%/B"$"$4!0FT3-!)$=!)7D"$!0I#I3!0U7='-!

MYkY32!I849"4"9!)9"=!0IVI3!"4!/(%'$!9"%'=!)4!%&'!9679")+!9/*./$'$%!/(!%&'!"$&"8"%/6!VL9/*.+'D!

"$!./%)%/! %78'6! %"447'-! 6'4./$4"8+'!(/6!=/6*)$9,!0>"+8/66/;-!MYih3t! 0V")+'B!'%!)+2-!MYhJ3*)4!

9"%'=! "$!U7='! 0MYkY32!IVI! "4! 6'Z7"6'=! (/6! 8/%&! "$"%")%"/$! )$=!*)"$%)"$"$@! %78'6! =/6*)$9,!

0E7%%+'!w!^7+%4%6)$=-!MYYg32!#%!"4!A"';'=!)4!)$!"$&"8"%/6!/(!87=!@6/;%&-!/A'69/*"$@!%&'!'(('9%4!

/(!.6/*/%'64!)$=!="4)..')6"$@!;&'$!=/6*)$9,!"4!86/B'$!0FA"B6/AÖ!'%!)+2-!MYYg3!)4!9"%'=!"$!

Q"+%4&"6'!)$=!F/88!0MYYi32!`%&,+'$'!"4!)!B',!&/6*/$'!"$!%&'!='A'+/.*'$%!)$=!.&,4"/+/@,!/(!

./%)%/!%78'6!%"447'-!4%"*7+)%"$@!47@)6!86')B=/;$!A")!@+,9/+,4"4!0E/+/*/4!w!1)%"'4-!MYhG3!)4!

9"%'=!"$!U7='!0MYkY32!!#$96')4'=!'%&,+'$'!.6/=79%"/$!'D%'$=4!=/6*)$9,!8,!.6/*/%"$@!.&'$/+"9!

"$&"8"%/6!8"/4,$%&'4"4!0FA"B6/AÖ!'%!)+2-!MYYg3!)4!9"%'=!"$!Q"+%4&"6'!)$=!F/88!0MYYi32!E"$9'!%&'!

*"=LMYGK4-!@"88'6'++"$4!0UI3!&)A'!8''$!B$/;$!%/!%6"@@'6!%78'6!4.6/7%"$@!0V6")$!'%!)+2-!MYGG3t!

0P)..)./6%-!MYGi3t!0P)..)./6%!'%!)+2-!MYGh32!UIe4!=/6*)$9,L6'+')4"$@!9).)9"%,!;)4!9/$("6*'=!

%&6/7@&!A)6"/74!*'%&/=4-! "$9+7="$@! "$5'9%"$@!UI!8'+/;! %&'! )."9)+!87=!9/*.+'D!/6!8)%&"$@!

"4/+)%'=!%78'6!87=4!"$!UI$!4/+7%"/$!0E7%%+'-!NKKg3t!0^)6%*)$$!'%!)+2-!NKMM3t!0P'$%O49&!'%!)+2-!

NKMN32!C&'4'! %6')%*'$%4! ;"%&! 8"/)9%"A'! UI! 4.'9"'4! %'6*"$)%'! =/6*)$9,! )$=! 4%"*7+)%'! 87=!

/7%@6/;%&!0P'$%O49&!'%!)+2-!NKMN32!

F,%/B"$"$4!0FT3!.+),!)!A"%)+!6/+'!"$!87=!86')B!)$=!%78'6!4.6/7%"$@!"$"%")%"/$2!C&',!"$="9)%'!%&'!

"*./6%)$9'!/(!*'%)8/+"9!)$=!&/6*/$)+!8)+)$9'! "$! %&"4!.6/9'44-! 47@@'4%"$@! %&)%!UI!)9%"A"%,!

6'Z7"6'4!FT!%/!4%"*7+)%'!*'6"4%'*)%"9!)9%"A"%,!)$=!87=!86')B!0E/$$';)+=!w!E/$$';)+=-!NKMg3-!

;&"+'!IVI!)$=!'%&,+'$'!)6'!*)"$+,!+"$B'=!;"%&!%78'6!=/6*)$9,!/$4'%!)$=!*)"$%'$)$9'-!UI4!

)$=!FT4!)6'!)44/9")%'=!;"%&!=/6*)$9,!6'+')4'!)$=!4.6/7%"$@!0E/$$';)+=!w!E/$$';)+=-!NKMg32!

C&/7@&!)7D"$!"4!9679")+!(/6!.+)$%!@6/;%&!)$=!='A'+/.*'$%-!"%4!6/+'!=76"$@!%78'6!=/6*)$9,!)$=!

4.6/7%"$@!"4!$/%!;'++!7$='64%//=!)$=!&)4!8''$!.//6+,!"$A'4%"@)%'=2!P'4')69&!&)4!4&/;$!%&)%!

&"@&!9/$9'$%6)%"/$4!/(!'D/@'$/74!"$=/+'LJ!)9'%"9!)9"=!0#II3!"$&"8"%!4.6/7%!@6/;%&-!;&"+'!+/;!



!

!

!
Ji!

=/4'4! 4%"*7+)%'! @6/;%&! "$! 87=L9/$%)"$"$@! %78'6! 4+"9'4! 0^'*8'6@-! MYgY3t! 0E7%%+'-! NKKh32!

V"/)44),! )$=! ^S1FL='6"A'=! =)%)! 47@@'4%! "$96')4'=! #II! +'A'+4! )(%'6! 87=! 86')B! 0^'*8'6@-!

MYgY3t!E7B&/A)!'%!)+2!0MYYJ3-!"$="9)%"$@!$/!="6'9%!6/+'!(/6!)7D"$!"$!=/6*)$9,!9/$%6/+2!C&'4'!

6'47+%4!47@@'4%!%&)%!)7D"$!8"/4,$%&'4"4-!%6)$4./6%-!)$=!4"@$)++"$@!*),!8'!6'Z7"6'=!(/6!9'++7+)6!

="(('6'$%")%"/$!=76"$@!87=!86')B!)$=!/7%@6/;%&-!87%!*/6'!"$A'4%"@)%"/$!"4!$''='=!0E/$$';)+=!

w!E/$$';)+=-!NKMg32!!

!

FA@AUAJ!<5#)3"+"7.&'"%&-"$1$"&,$"%175&136&$%13,-"%$&

P'@)6="$@!%&'!9/$%'*./6)6,!)..+"9)%"/$-!"%!"4!"*./6%)$%!%/!4%6'44!%&'!9)6'!%&)%!*74%!8'!%)B'$!

(6/*!%&'!*/*'$%!/(!&)6A'4%"$@!%/!%&'!%6)$4./6%!/(!%&'!&)6A'4%'=!./%)%/!%/!%&'!.6/.'6!4%/6)@'!

+/9)%"/$2!I$!"*./6%)$%!./"$%!%/!6'*'*8'6!"4!%&'!'D./476'!/(!%&'!%78'64!%/!%&'!47$!%&6/7@&/7%!

%&'!./4%L&)6A'4%!.6/9'44-!;&"9&!4&/7+=!8'!)A/"='=!=7'!%/!%&'!@6''$"$@!)$=!*/"4%76'!+/44!/(!%&'!

.6/=79%2!

S/%)%/'4!)6'!$/6*)++,!%6)$4./6%'=!8,!%679B-!"$!A)6"/74!.)9B)@'4-!479&!)4!8"@L8)@4-!8)@4-!8/D'4-!

/6!"$!87+B-!)+;),4!%)B"$@!9)6'!$/%!%/!9)74'!*'9&)$"9)+!"$576"'4!%&)%!9/7+=!='@6)='!%&'!Z7)+"%,!

/(!%&'!.6/=79%-!;&'%&'6!=7'!%/!.&,4"/+/@"9)+!9&)$@'4!/6!'$%6,!/(!.)%&/@'$"9!*"96//6@)$"4*4-!

8/%&!6'47+%"$@!(6/*!%&'!"$576"'4!9)74'=2!C6)$4./6%!)$=!4%/6)@'!*74%!8'!9)66"'=!/7%!"$!479&!)!;),!

)4!%/!.6/A"='!)'6)%"/$!/(!%&'!.6/=79%-!;"%&!%6)$4./6%!"$!%679B4!;"%&!/.'$!8/="'4!/$!%&'!4"='4!)$=!

4%/6)@'! *74%! /9976! "$! 9//+! )$=! A'$%"+)%'=! '$A"6/$*'$%42! #(! ./%)%/'4! )6'! %/! 8'! 74'=! (/6!

9/$47*.%"/$-!9)6'!4&/7+=!8'!%)B'$!"(!4%/6)@'!"4!6'(6"@'6)%'=-!"$!9/+=!9&)*8'64-!)$=!A'6,!+/;!

%'*.'6)%76'4!4&/7+=!8'!)A/"='=-!)4! %'*.'6)%76'4!8'+/;!MK2K!HF!()A/76! %&'!)997*7+)%"/$!/(!

6'=79"$@!47@)64-!;&"9&!9)74'!86/;$"$@!/(!%&'!.6/=79%!)(%'6!(6,"$@2!

C&'6'!)6'!4'A'6)+!)6%"9+'4!)==6'44"$@!%&'!%'9&$/+/@,!/(!./%)%/!*)$)@'*'$%!=76"$@!%&'!4%/6)@'!

.'6"/=!^)$)("!0MYYY3t!`+%);"+!'%!)+2!0NKKi3t!W+4'$!'%!)+2!0NKKi3t!S"$&'6/!'%!)+2!0NKKY3t!S6"$@+'!

'%!)+2!0NKKY3t!U/%%49&)+B!0NKMM3t!V/5)$/;4B"!'%!)+2!0NKMJ3t!>76"@"!'%!)+2!0NKNM3t!F7$$"$@%/$!

0NKNJ32!#$!@'$'6)+-!4'A'6)+!()9%/64!)6'!"$9+7='=!"$!./%)%/!4%/6)@'!%'9&$/+/@,2!I!;'++L='4"@$'=!

87"+="$@-!.6/.'6! "$47+)%"/$-!)$=!)='Z7)%'! 6'(6"@'6)%"/$!*)9&"$'6,!)+/$'!9)$$/%!'$476'!@//=!

4%/6)@'! 874"$'44! 6'47+%42! `(('9%"A'! 4%/6)@'! *)$)@'*'$%! )+4/! 6'Z7"6'4! A"@"+)$%! *)$)@'*'$%-!

9)6'(7+! /.'6)%"/$-! *)"$%'$)$9'! /(! %&'! .+)$%-! )$=! Z7)+"("'=-! 'D.'6"'$9'=! *)$)@'642! Q&'$!

./%)%/'4! )6'! 4%/6'=! "$! )! ;)6'&/74'-! %&'! A'$%"+)%"/$! ()$! 4&/7+=! 67$! 9/$%"$7/74+,! =76"$@! %&'!

'Z7)+"O)%"/$! .&)4'! 0"**'=")%'+,! )(%'6! .+)9"$@! %&'! ./%)%/'4! "$! 4%/6)@'3! %/! )++/;! %&'! ."+'! %/!



!

!

!
Jh!

)9&"'A'!%'*.'6)%76'!'Z7"+"86"7*2!E799'44(7+!976"$@!/(!./%)%/'4!"4!)9&"'A'=!8,!4785'9%"$@!%&'*!

%/!k2KLNK2KÜF!)$=!kGr!P^!(/6!h!%/!Mh!=),42!C'*.'6)%76'!9/$%6/+!"4!9679")+!%/!.6'A'$%!)=="%"/$)+!

6'4."6)%/6,!+/44'4!)$=!%&'!='A'+/.*'$%!/(!(7$@)+!/6!8)9%'6")+!="4')4'42!

! !



!

!

!
Jk!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

!
JY!

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

HA@A@!<)5&*3$%"6>#$*"3&"'&-"$1$"&*3$"&D54&E51+136&

C&'6'!)6'!="(('6'$%!8'+"'(4!6'@)6="$@!%&'!/6"@"$!/(!%)';)!"$!:';!<')+)$=!)$=!%&'!6/7%'4!%&',!

%//B!%/!@'%!&'6'2!>)$,!>?/6"!8'+"'A'!%&)%!A)6"'%"'4!/(!%)';)!'D"4%'=!8'(/6'!`76/.')$!'D.+/6'64!

)66"A'=!0P/4B67@'-!MYYY32!#%!"4!@'$'6)++,!)99'.%'=!%&)%!./%)%/'4!;'6'!("64%!"$%6/=79'=!%/!:';!

<')+)$=!"$!%&'!+)%'!'"@&%''$%&!9'$%76,!8,!F).%)"$!a)*'4!F//B!)$=!%&'!\6'$9&!'D.+/6'6!>)6"/$!

=7!\6'4$'!0^)66"4!w!:"&)-!MYYY32!C&'!)$9'4%/64!/(!>?/6"!)66"A'=!/$!9)$/'4!(6/*!S)9"("9!"4+)$=4!

8'(/6'!MJKK!F`2!C&',!+"A'=!"$!4*)++!%6"8)+!@6/7.4!;"%&!6"9&!97+%76'!/(!/6)+!%6)="%"/$4!)$=!4%6/$@!

%6)="%"/$4!/(!;)6()6'2!C&'"6!)$9'4%/64!)$=!%&'!@/=4!/(!%&'!$)%76)+!;/6+=!;'6'!&"@&+,!4"@$"("9)$%!

0C'!I6)-!NKNJ#&32!I99/6="$@!%/!\76',!0NKKi3-!%&'!S/+,$'4")$!)$9'4%/64!/(!>?/6"-!7./$!4'%%+"$@!

"$!I/%')6/)! :';! <')+)$=-! 86/7@&%! ;'++L'4%)8+"4&'=! %6)="%"/$4! )$=! %'9&$"Z7'4! (/6! @6/;"$@!

4%).+'!96/.42!#$"%")++,!4'%%+"$@!/$!%&'!9/)4%-!%&',!&7$%'=!4')+4!)$=!*/)4-!+)6@'!(+"@&%+'44!8"6=4!

0E4%"-%4.*%"9$'e'$#$%34$'3-!$)%"A'!%/!:';!<')+)$=-!;&"9&!8'9)*'!'D%"$9%!)6/7$=!iKK!,')64!

)@/!=7'! %/!&7*)$!&7$%"$@! )$=!&)8"%)%! 9&)$@'4! 0Q/6%&,!w!^/+=);),-!NKKN32!\76',! 0NKKi3!

.78+"9)%"/$!.6/A"='4!='%)"+'=!'D.+)$)%"/$4!/(!%&"4!&"4%/6,2!I99/6="$@!%/!%&'!)7%&/6f!

!c:6'* $%&'.+"-.* "2*<="-4* $#."* ,'5$%* +"* 5-";* 2""3I* $%3* .")'*)"9'3* +"* +6'* 2"-'.+.@**
\4+64%* +6'* B';* C'$#$%3* #$%3.&$7'I* +6'-'* 4.* $)7#'* $%3* 9$-4'3* '943'%&'* "2* +6'*
&"%+4%($+4"%*"2* +6".'*5$-3'%4%5*7-$&+4&'.I* $%3*"2* +6'* &6$%5'.*$%3*$3$7+$+4"%.* +6$+*
;'-'* )$3'* "9'-* +4)'* +"* $&&"))"3$+'* #"&$#* &4-&().+$%&'.* $%3* '%94-"%)'%+$#*
&"%34+4"%.*>\$#+"%I*FGGGA@*!+"%'*-";.*;'-'*%"+'3*4%*+6'*\$-'$*$-'$*4%*+6'*OY"#*&'%+(-0I*
,(+*+6'.'*%"*#"%5'-*'c4.+@*:6'0*;'-'*7-",$,#0*-')"9'3*,0*1(-"7'$%*2$-)4%5*$&+494+4'.@*
:6'*34.+-4,(+4"%*"2*.+"-$5'*74+.* 4%*(%3'2'%3'3*.4+'.*$%3*7$$%*)4--"-.* +6'*7$++'-%* 2"-*
,"--";.* 74+.@* :6'.'* $)"-76"(.I* $%3* .")'+4)'.* #$-5'I* 3'7-'..4"%.* 2"(%3* 4%*
5'"5-$764&$##0*-'.+-4&+'3*#"&$#4+4'.*$-'*+6'*-'.(#+*"2*.$%3*"-*5-$9'#*,'4%5*-')"9'3*2-")*
+6'* 5-"(%3* $%3* $33'3* +"* %'$-,0* ."4#.@* <"-'* $77-"7-4$+'#0I* +6'.'* 2'$+(-'.* &"(#3* ,'*
&$##'3* fM($--0* 74+.b* >K(4.+$&* OYY]AI* ,(+* +6'* +'-)* f,"--";* 74+bI* $3"7+'3* 2-")* $%*
'%54%''-4%5* +'-)I* 4.* %";* '%+-'%&6'3* 4%* +6'* #4+'-$+(-'@*K"--";*74+.* $-'* 2"(%3* 4%* +6'*
N$)4#+"%*K$.4%I*$+*/"+'$*4%*+6'*\$4J$+"I*4%*%"-+6*$%3*."(+6*:$-$%$J4I*:$.)$%*K$0*4%*
+6'*B'#."%*$-'$I*R#$-'%&'*^49'-*"%* +6'*'$.+*&"$.+*"2*<$-#,"-"(56I*$%3*$+*X$4$7"4I*
K4-3#4%5.* U#$+* $%3* :$()(+(* 4%* R$%+'-,(-0* >U45(-'* OFA@* K"--";* 74+.* $-'* +6'! 94.4,#'*
4%34&$+"-*+6$+*)"3424'3*."4#.*$-'*7-'.'%+*4%*+6'*$-'$g*+6'*)$+'-4$#*'c+-$&+'3*2-")*+6'*

!
!$!A,,!+(.!

6))B-.CC),2*2%D&E)%(HC,(CM2&*+^.a.),S)b56,c=>2(9,-)&*-c=>&Gc=>QW&*+c=>2**+E,4K2(4c=>-)*&(Dc=>)*24+)+&(-c=>&Gc=
>02*G2*,!

!%![2!+(!QW&*+!32(D'2D,!M,2(-!-M233!E+332D,%!

!&!I'+-)K!$%!NVV?%!A&')6!52*2(2;+!d'2**J!-+),-%!$*962,&3&DJ!+(!/,0!1,232(4%!?X.XXFPL%!



!

!

!
gK!

74+.*;$.*-$-'#0*+-$%.7"-+'3*)"-'*+6$%*OGG)*>R$..'#.*h*\$#+"%I*OYYFA@*:6'*#"&$+4"%*"2*
,"--";*74+.*4.*4%'c+-4&$,#0*#4%J'3*+"*'c7$%.'.*"2*)"3424'3*."4#*(.'3*$.*5$-3'%.@*:6'0*
+6'-'2"-'*&"%+-4,(+'*+"*+6'*"9'-$##*74&+(-'*"2*2"&$#*7"4%+.*$%3*+6'*3'%.4+0*"2*'943'%&'*4%*
+6'*$-&6$'"#"54&$#*#$%3.&$7'@*N4.+"-4&$##0I*R$7+$4%*R""JI*"%*+6'*)$%0*94.4+.*6'*)$3'*
+"*+6'*<$-#,"-"(56*!"(%3.*3(-4%5*64.*+6-''*9"0$5'.I*343*%"+*-'7"-+*"%*5$-3'%4%5*"-*
'943'%&'*"2*-'&'%+*5$-3'%4%5I*,(+*)'),'-.*"2*Ebi-94##'b.*'c7#"-4%5*7$-+0*%"+'3*+6$+*
7"+$+"*$%3*Jj)$-$*;'-'*,'4%5*5-";%*"%*+6'*;'.+'-%*.43'*"2*:$.)$%*K$0*4%*O`FZT!1);!
0MYiY32!0S)@'4!NN-!gg-!)$=!hJ32!

!

>?/6"! @6/;'64! 4%/6'=!Bl*)6)! 0[7")"'$*,$+$+$.3! )$=! %)';)! 0!"#$%()* 4..23! ./%)%/'4! "$4"='!

%&'4'!4%/6)@'!."%4!0R)A"=4/$!'%!)+2-!NKKi32!C&'!:@)P)767!";"!/(!E/7%&!C)6)$)B"!@6';!)!./%)%/!

9)++'=!C)%)"6/$@/-!$)*'=!)(%'6!%&'"6!)$9'4%/6!n!%'!P'B'!C)%)"6/$@/!n!4)"=!%/!&)A'!/8%)"$'=!%&'!

("64%!%78'6!(6/*!C'!I/!S/!0%&'!$'%&'6;/6+=3!0P/4B67@'-!MYYY32!Q&)%'A'6!%&'!./%)%/e4!/6"@"$!"$!

:';!<')+)$=-!>?/6"!Z7"9B+,!6'9/@$"O'=!%&'!)=A)$%)@'4!/(!%&'!"$%6/=79'=!./%)%/'4-!;&"9&!;'6'!

')4"'6!%/!@6/;-!,"'+='=!*/6'!&')A"+,-!)$=!;'6'!')4"'6!%/!4%/6'2!S/%)%/'4!4//$!8'9)*'!)!4%).+'!

96/.-!;"%&!A)6"/74!A)6"'%"'4! 6'9'"A"$@!>?/6"!$)*'4! 0P/4B67@'-!MYYY32![$+"B'!Bl*)6)-! %&',!

9/7+=!)+4/!8'!@6/;$!"$!9/+='6!6'@"/$4!/(!%&'!9/7$%6,2!>?/6"!)+4/!4);!%&'!./%)%/_4!./%'$%")+!)4!)!

9/**'69")+! 96/.! (/6! %6)='2! V,! %&'! ')6+,! MY%&! 9'$%76,-! >?/6"! )@6"97+%76'! ;)4! 8'9/*"$@!

9/**'69")+"O'=-!*/A"$@!);),!(6/*!)!;&/++,!4784"4%'$9'!$)%76'2!R76"$@!%&'!#6"4&!./%)%/!8+"@&%!

9)%)4%6/.&'-!>?/6"!)@6"97+%76)+!.6/=79%"/$!;)4!)%!"%4!.')B2!>?/6"L@6/;$!.6/=79'!4"@$"("9)$%+,!

('=! %&'! `76/.')$! ./.7+)%"/$! /(!I79B+)$=! S6/A"$9'! )$=! 9/$%6"87%'=! %/! 'D./6%4-! *)"$+,! %/!

I74%6)+")2!I%!%&)%!%"*'-!>?/6"!)+4/!.6/=79'=!/%&'6!`76/.')$L"$%6/=79'=!96/.4!/$!)!9/**'69")+!

49)+'-!"$9+7="$@!*)"O'-!;&')%-!9)88)@'-!)$=!%76$".4!0P/4B67@'-!MYYY32!



!

!

!
gM!

!

\"@76'!MM2!R"4%6"87%"/$!/(!6'9/6='=!)69&)'/+/@"9)+!4"%'4!;"%&!*/="("'=!4/"+4!)$=!8/66/;!."%42!
F/)64'!4)$=!)$=!4*)++!@6)A'+!;'6'!'D%6)9%'=!(6/*!7$='6+,"$@!='./4"%4!)$=!)=='=!%/!4/"+!8'(/6'!
@)6='$"$@2! #$! /%&'6! .+)9'4-! 8')9&! 4&'++4! ;'6'! )=='=! %/! %&'! %/.4/"+-! /6! %'.&6)! +),'64! ;'6'!
="4.+)9'=2!>).f!F2!`=B"$4-!RWF-!E/769'f!\76',!0NKKi32!

!

C&'!.78+"9)%"/$!8,!^)66"4!0NKKi3!="49744'4!6'+'A)$%!'D.+)$)%"/$4!)8/7%!%&'!9)74'4!)$=!96"4'4!

()9'=!8,!>?/6"!@6/;'64!)%!%&)%!%"*'2!I99/6="$@!%/!%&"4!)7%&/6f!

cU"##";4%5*+6'*B';*C'$#$%3*#$%3*;$-.*"2*+6'*O`QG.I*<="-4*;'-'*34.7"..'..'3*"2*)".+*
"2*+6'4-*#$%3.@*/.*$*-'.(#+I*+6'-'*;$.*$*5'%'-$#*3'+'-4"-$+4"%*4%*+6'4-*6'$#+6*$%3*;'##8
,'4%5*k*$* 2$&+"-* +6$+* &"%+-4,(+'3* +"* $* .45%424&$%+* 3'&#4%'* 4%* +6'*<="-4* 7"7(#$+4"%@*
1(-"7'$%* ;-4+'-.* "2* +6'* +4)'* 3'.&-4,'3* <="-4* $.* 6$94%5* ,'&")'* f34.74-4+'3b* $%3*



!

!

!
gN!

f2$+$#4.+4&b@* V%'* -'.(#+* "2* +64.* ;$.* +6$+* )$%0* <="-4* &"))(%4+4'.* 5$9'* (7* 5-";4%5*
+-$34+4"%$#*&-"7.I*$.*;'##*$.*)$%0*"2*+6'*1(-"7'$%84%+-"3(&'3*9'5'+$,#'*&-"7.*+6'0*6$3*
$3"7+'3*'$-#4'-*$%3*,'&$)'*3'7'%3'%+*"%*+6'*7"+$+"*$.*+6'4-*)$4%*2""3*."(-&'@*K'&$(.'*
"2*+6'4-*-'#4$%&'*"%*+6'*7"+$+"I*;6'%*+6'*&-"7.*4%*+6'*B"-+6*[.#$%3*$%3*)".+*"2*+6'*!"(+6*
[.#$%3*;'-'*3'.+-"0'3*,0*$*;43'.7-'$3*7"+$+"*,#456+*'743')4&*4%*OYGH*$%3*OYGQI*<="-4*
;'-'* 7$-+4&(#$-#0* ,$3#0* $22'&+'3@* :6'* .4+($+4"%* ;$.* 2(-+6'-* &")7#4&$+'3* ,0* .())'-*
2-".+.I*;64&6*3$)$5'3*)$4e'*$%3*+6".'*Jj)$-$*&-"7.*+6$+*;'-'*.+4##*,'4%5*5-";%I*$.*
;'##*$.*,0*2#""34%5I*;64&6*3'.+-"0'3*)$%0*-')$4%4%5*&-"7.*4%*+6'*%"-+6'-%*7$-+*"2*+6'*
B"-+6*[.#$%3@*:6'*5"9'-%)'%+*"2*+6'*+4)'*7(+*4%*7#$&'*$*7-"5-$))'*+"*.(77#0*<="-4*
&"))(%4+4'.* ;4+6* f.''3b* "2* )"3'-%* f,#456+87-""2b* 7"+$+"* 9$-4'+4'.I* $%3* .''3.* $%3*
.''3#4%5.*"2*$*-$%5'*"2*"+6'-*&"))"%*9'5'+$,#'*&-"7.@*:6'0*$#."*7#$%%'3*+"* 4)7"-+*
6456804'#34%5* .;''+* 7"+$+"* f.''3b* 2-")* R$#42"-%4$* 2"-* 34.+-4,(+4"%* +"* <="-4*
&"))(%4+4'.I*+"*-'3(&'*+6'4-*3'7'%3'%&'*"%*+6'*7"+$+"*$%3*+"*-'7#$&'*"-*&")7#')'%+*
+6'* +-$34+4"%$#* Jj)$-$* 9$-4'+4'.@* :6'* 7-"5-$))'* ;$.* 4)7#')'%+'3* ,0* +6'* B$+49'*
E'7$-+)'%+I* 4%* &"8"7'-$+4"%*;4+6* +6'*E'7$-+)'%+* "2*/5-4&(#+(-'* $%3* +6'*13(&$+4"%*
E'7$-+)'%+d2!0S)@'!J32!

!

^)66"4!)$=!:"&)!0MYYY3!$/%'=!%&)%-!)447*"$@!479&!./%)%/'4!)6'!6'+"9%4!/(!A)6"'%"'4!86/7@&%!(6/*!

`76/.'! "$! %&'! +)%'! '"@&%''$%&! )$=! $"$'%''$%&! 9'$%76"'4-! %&',! &)A'! 8''$! *)"$%)"$'=! ;"%&"$!

;&)$)7!0>?/6"!()*"+"'43!(/6!./44"8+,!/A'6!NKK!,')64!n!.'6&).4!'"@&%!%/!$"$'!@'$'6)%"/$42!̂ )66"4!

)$=! :"&)! 0MYYY3! )+4/! &"@&+"@&%4! %&'! 4"@$"("9)$%! 4'$%"*'$%)+! A)+7'! )$=! .6)9%"9)+! 6')4/$4! (/6!

*)"$%)"$"$@! %&'4'! /+=! A)6"'%"'42! S)44'=! =/;$! %&6/7@&! @'$'6)%"/$4-! %&'4'! %78'64! 6'.6'4'$%! )!

%)/$@)!04/*'%&"$@!&"@&+,!.6"O'=!/6!%6')476'=3!+'(%!8,!%&'"6!%".7$)!0)$9'4%/6432!P/4B67@'!'%!)+2!

0NKMK3! $/%'=! %&)%! A)6"'%"'4! /(!>?/6"! ./%)%/'4! 9)$!8'!="4%"$@7"4&'=!8,! %&'"6! $)*'4-! 479&! )4!

7'-(7'-(-!6($J$-"-"-!-$(7l-!/6!)"')"'2!I+%&/7@&!./%)%/'4!)$=!%)';)!)6'!@'$'%"9)++,!%&'!4)*'!

.+)$%-!8/%&!8'"$@!!"#$%()*:(,'-".()-!%&'6'!"4!)!97+%76)+!)$=!&"4%/6"9)+!="4%"$9%"/$2!C&'!&"4%/6,!

/(!%)';)!"4!*/6'!9+/4'+,!)+"@$'=!;"%&!>?/6"-!)4!S?B'&?!&"4%/6"9)++,!&)=!+"*"%'=!"$%'6)9%"/$!;"%&!

%&'4'!A)6"'%"'4!4"$9'!%&'"6!"$%6/=79%"/$!%/!%&'!9/7$%6,2!I$/%&'6!()9%/6!="4%"$@7"4&"$@!%)';)!(6/*!

./%)%/'4! "4! %&'"6! 6'4"+"'$9'2! W+='6! A)6"'%"'4! /(! %)';)! )6'! $/%'=! (/6! %&'"6! ="4')4'! 6'4"4%)$9'-!

.)6%"97+)6+,!9/*.)6'=!;"%&!*/='6$!./%)%/'4!0Q'88!>)+/$'-!NKNJ3-!..2ig32!

>?/6"!./%)%/'4!)6'!"='$%"("'=!8,!%;/!*)5/6!4784.'9"'4f!44.2!$%345'%$!0S'67A")$mI$=')$3-!)$=!

44.2!+(,'-".()!0F&"+')$3!0P/4B67@'#+!'+*$#@!NKMY32!C&',!)6'!9/++'9%"A'+,!B$/;$!8,!)%!+')4%!%&6''!

.6"*)6,!$)*'4!%&)%!A)6,!)99/6="$@!%/!%6"8'!)$=!=")+'9%!)96/44!I/%')6/)m:';!<')+)$=!n!%)';)-!

!
!'!`&-;*'D,K!/%K![';,)2B'K!$%K!Q982*32(,K!5%!<=>NV@%![,-)-!2(4!4+-,2-,-!&G!52,02!<QW&*+![&)2)&@!9*&B-%!#AI/!VPYF>FLP?F
NPXN?FX%!=(4!,4@%!`2)2![*,--%!6))B-.CC&033%M2--,J%29%(HC*,G,*,(9+(DC2B2F+(),*29)+E,%B6B!

!



!

!

!
gJ!

.)6)6'B)!)$=!.'67.'67-!)4!;'++!)4!4/*'%"*'4!8'"$@!9)++'=!6á;)"-!)!@'$'6"9!%'6*!7$='64%//=!%/!

"='$%"(,!%&'!*/6'!6'9'$%!c`76/.')$d!./%)%/!0P/4B67@'!'+*$#@!NKMY32!

P/4B67@'!'+*$#@!0NKMY3!6'"%'6)%'!%&)%!%&'!./%)%/!/6"@"$)%'4!"$!%&'!E/7%&!I*'6"9)$!6'@"/$4!/(!S'6x!

)$=!F&"+'!)$=!%&'6'!)6'!4'A'6)+!8'+"'(4!6'@)6="$@!%&'!/6"@"$!/(!%&'!>?/6"!./%)%/!"$!:';!<')+)$=!

)$=!%&'!6/7%'!%)B'$!%/!@'%!&'6'2!#%!"4!@'$'6)++,!)99'.%'=!%&)%!./%)%/'4!;'6'!$/%!86/7@&%!)4!9)6@/!

=76"$@!%&'!*"@6)%"/$4!/(!>?/6"!%/!I/%')6/)m:';!<')+)$=!87%!&/;!%&',!)66"A'=!"4!)$!"$%'6'4%"$@!

./"$%2!E/*'!8'+"'A'!9&)$9'!A"4"%4!8,!7$6'9/6='=!%6)="$@!A'44'+4!%&)%!*),!&)A'!')6+"'6!A"4"%'=!

E/7%&!I*'6"9)!)6'!6'4./$4"8+'!(/6!%&'!"$%6/=79%"/$!/(!%)';)-!;&"+'!4/*'!%6"8'4!8'+"'A'!%)';)!

;'6'!4/769'=!8,!%&'"6!/;$!.'/.+'!(6/*!%&'!874&!/6!%&6/7@&!/%&'6!/84976'!.6/9'44'4!0P/4B67@'!

'+*$#@!NKMY32!:/;)=),4!%&'4'!./%)%/'4!)6'!.6/=79'=!)96/44!)++!I/%')6/)m:';!<')+)$=!8,!>?/6"!

@6/;'64! 8)4"9)++,! 74"$@! %&'! 4)*'! .6/9'44! )$=! %'9&$/+/@,! )4! 9/**'69")+! 96/.4-! 87%! "%! "4!

"*./6%)$%!%/!"$(/6*!%&)%!8'(/6'!`76/.')$!9/$%)9%-!>?/6"!@6/;'64!&)=!$/!8')4%4!/(!876='$-!$/!

*'%)+! %//+4!/6! "*.+'*'$%4-!A'6,!(';!96/.!.'4%!)$=!="4')4'! "447'4-!)$=!$/!'D./476'! %/!/%&'6!

97+%76'42!!!

!

HA@AF!9)1%1#$5%*,$*#,&"'&WX"%*&-"$1$"5,&

C&'!R"9%"/$)6,!/(!:';!<')+)$=!`$@+"4&!W64*)$!0MYYh3!='496"8'=!>?/6"!./%)%/'4!)4!)$,!/(!

4'A'6)+!A)6"'%"'4!/(!*')+,!./%)%/'4!;"%&!6'=="4&!/6!.76.+'!4B"$4!)$=!4/*'!"$%'6"/6!9/+/76)%"/$-!

@6/;$!/6"@"$)++,!)$=!%6)="%"/$)++,!8,!%&'!>?/6"2!C&'4'!.6'4'$%!A)6"'%"'4!./44"8+,!='49'$='=!

(6/*!4%/9B!"$%6/=79'=!"$!%&'!+)%'!Mk()!/6!')6+,!MY()!9'$%76"'42!|'$!0MYiN3!$/%'4!%&)%!~#$!479&!

9&)6)9%'64!)4!.+)$%!&)8"%!)$=!A"@/76-!(+/;'6!9/+/76-!%78'6!4&).'-!9/+/76!)$=!%'D%76'-!%&'!>?/6"!

A)6"'%"'4!'D&"8"%!)!9/$4"='6)8+'!6)$@'!"$!A)6")%"/$e2!

!

HA@AH!!5,#%*-$*"3&"'&?1%*5$*5,&

\/6! %&'! ='A'+/.*'$%! /(! %&"4! 6'4')69&-! %&6''! ="4%"$9%!>?/6"! A)6"'%"'4!;'6'! 74'=f!^7)B)6/6/-!

>/'*/'-!)$=!C7%)'B76"2!V'+/;!)6'!='496".%"/$4!/(!%&'4'!A)6"'%"'4!8)4'=!/$!^)66"4!)$=!:"&)!

0MYYY32!

!



!

!

!
gg!

HA@AHA@!G>121%"%"&

C&"4!%)';)!A)6"'%,!&)4!)!,'++/;!4B"$!;&"9&!"4!/(%'$!4.+)4&'=!;"%&!."$B!)$=!9/A'6'=!"$!$7*'6/74!

4*)++! 86/;$! =/%42! #%! "4! 4/*'%"*'4! 9)++'=! ~Q&"%'! >?/6"e2! #%! &)4! )! A'6,! B$/88+,-! 4+"@&%+,!

'+/$@)%'=!4&).'!)$=!=''.+,!4'%!','42!#%!,"'+=4!*/6'!&')A"+,!%&)$!*/4%!/%&'6!>?/6"!A)6"'%"'4-!

)$=! %&'! %78'64!)6'!/(%'$!A'6,! +)6@'2!Q&'$!8/"+'=-! %&'!&)6=!;)D,!%78'64-!;&"9&!&)A'!,'++/;!

(+'4&-!6'*)"$!("6*!0^)66"4!w!:"&)-!MYYY3!0\"@76'!MJ)32!

!

HA@AHAF!W"58"5&

W$'! /(! %&'! */6'! 9/**/$+,! @6/;$! /(! %&'! >?/6"! ./%)%/'42! C78'64! )6'! 6/7$=L%/L4+"@&%+,L

'+/$@)%'=!;"%&!,'++/;L)$=L6'=="4&!*/%%+'=!(+'4&!)$=!=''.L4'%!','42!C&'!%78'64e!(+'4&!"4!,'++/;-!

/(%'$!;"%&!.76.+'!(+'9B4!)6/7$=!%&'!A)497+)6!6"$@2!C&',!)6'!)!;)D,!./%)%/'4!%&)%!6'*)"$4!("6*!

)(%'6!8/"+"$@!0^)66"4!w!:"&)-!MYYY3!0\"@76'!MJ832!

!

HA@AHAH!Y%53*21&"%&<>$152>%*&

V,! ()6! %&'! */4%! ;"='+,! B$/;$! /(! %&'! >?/6"! ./%)%/'4-! %&"4! A)6"'%,! "4! @6/;$! 8,! >?/6"!

9/**7$"%"'4!)++!/A'6!:';!<')+)$=2!#%!"4!)!./%)%/!%&)%!.'64"4%4!"$!%&'!@6/7$=!(/6!+/$@!.'6"/=4!

;"%&/7%!97+%"A)%"/$!)$=!"4!4/*'%"*'4!(/7$=!@6/;"$@!~;"+=e!/$!/+=!>?/6"!/997.)%"/$!4"%'4!)$=!

)8)$=/$'=!@)6='$4!0^)66"4!w!:"&)-!MYYY3!0\"@76'!MJ932!

!



!

!

!
gG!

!

\"@76'!MN2!C78'64!/(!%)';)!./%)%/2!0)3!^7)B)6/6/t!083!>/'*/'t!093!C7%)'B76"2!

!

!

HA@AI!WX"%*&85$)"6,&'"%&,$"%175&"'&$1541&136&2Z81%1&

Q&'$!"%!9/*'4!%/!4%/6"$@!4''=4!(6/*!%)';)!./%)%/'4!/6!)$,!/%&'6!96/.!%&)%!&)4!8''$!74'=!8,!

>?/6"!)$9'4%/64!%&6/7@&/7%!:';!<')+)$=_4!&"4%/6,-!4/*'!"$(/6*)%"/$!/$!%&"4!%,.'!/(!4785'9%!

&)4!8''$!(/7$=!"$!%&'!+"%'6)%76'!Q)+4&!0MYKN3t!1')9&!'%!)+2!0MYhY3t!1);+/6!'%!)+2!0MYkJ3t!F&)++"4!

0MYYM3t! E7%%/$! 0MYYJ3t! 0V'4%-! NKKG3t! \76',! 0NKKi3t! R)A"=4/$! '%! )+2! 0NKKi32! #$! ()9%-!

)69&)'/+/@"9)+! 6'4')69&!9)66"'=!/7%! "$!:';!<')+)$=!&)4!.6/A'$! %&)%!>?/6"!)$9'4%/64! 4%/6'=!

A'@'%)8+'4!"$!."%4!(/6!%&'"6!4784"4%'$9'2!V)4"9)++,-!)++! %&'!6'47+%4!/(!%&'4'!4%7="'4!.6/A'=!%&)%!

4;''%! ./%)%/'4! 0[7")"'$* ,$+$+$.3! ;'6'! %&'! A'@'%)8+'! 74'=! "$! %&"4! 4%/6)@'! *'%&/=2! >?/6"!

@6/;'64!9)++'=!%&'!4;''%!./%)%/!Tl*)6)2!!C&'!4;''%!./%)%/-!/6!Bl*)6)-!+"B'+,!/6"@"$)%'=!"$!/6!

$')6! $/6%&;'4%'6$! E/7%&!I*'6"9)2!F/**/$! $)*'4! (/6! %&"4! .+)$%! "$!1)%"$!I*'6"9)! "$9+7='!

,$+$+$-!&$)"+'-!,"%#$+"-!,$+$+$*3"&'-!$74&6(-!)$=!J()$-$!0^7)*)6"-!MYYN32!C&'!4;''%!./%)%/!

0()*"+,!R"%9"#9(#$&'$'-!U'$74![7")"'$-!4.'9"'4![7")"'$*,$+$+$.3!"4!$/%!8/%)$"9)++,!6'+)%'=!

%/! %&'! ./%)%/! 0()*"+,! !"#$%$&'$'-! U'$74! !"#$%()-! 4.'9"'4! !"#$%()* +(,'-".()3! 0^7)*)6"-!

MYYN3t! 0[@'$%-!MYhK32!C&'!*)"$! 4"*"+)6"%,!8'%;''$! %&'4'! 6//%! 96/.4! "4! %&'"6! 4"*"+)6+,! 4"O'=!

'="8+'!_%78'64_-!74'=!(/6!4%/6"$@!$7%6"'$%42!^/;'A'6-!%&'!./%)%/!"4!)!%&"9B'$'=!*/="("'=!4%'*!0)!



!

!

!
gi!

8/%)$"9)+!/6! %67'! %78'63-!;&'6')4! %&'!Bl*)6)! "4!)!4.'9")+"O'=!4;/++'$!6//%! 0$/%!)! %67'! %78'6-!

%&/7@&!9/$A'$%"/$)++,!6'('66'=!%/!)4!/$'3!0F#S#,-!NKMg32!!

#$!:';!<')+)$=!)69&)'/+/@"9)+!6'4')69&!;)4!9)66"'=!/7%!;"%&!%&'!)"*!/(!"='$%"(,"$@!%&'!97+%76)+!

%6)="%"/$4! %&)%!;'6'!74'=!8,!>?/6"!@6/;'64! %/!4%/6'!(//=2!S"%4!&)A'!8''$!(/7$=!"$!8)4"9)++,!

'A'6,!6'@"/$!/(!%&'!:/6%&!#4+)$=!/(!:';!<')+)$=!0\76',-!NKKi32!C&"4!6'4')69&!6'A')+'=!%&)%!

4%/6)@'!."%4!)$=!)69&)'/+/@"9)+!@)6='$!4"%'4!"$="9)%'!%&)%!@)6='$"$@!;)4!A")8+'!)%!%&'!$/6%&'6$!

'$=!/(!%&'!E/7%&!#4+)$=!)$=!"$!()A/76)8+'!+/9)%"/$4!/$!%&'!')4%'6$!9/)4%!)4!()6!4/7%&!)4!V)$B4!

S'$"$47+)2!P)="/9)68/$!=)%'4!4&/;!%&)%!@)6='$4!/$!%&'!>)6+8/6/7@&!9/)4%!;'6'!"$!74'!(6/*!

%&'!')6+,!4'%%+'*'$%!.'6"/=!%&6/7@&!%/!%&'!`76/.')$!.'6"/=!0F&)++"4-!MYYM3!)4!9"%'=!"$!\76',!

0NKKi32!Tl*)6)!%78'64!&)A'!8''$!)69&)'/+/@"9)++,!6'9/A'6'=!(6/*!%;/!4"%'4f!Q)"/$'B'!/$!%&'!

T)".)6)!^)68/6!01')9&!'%!)+2-!MYhY3!)4!9"%'=!"$!\76',!0NKKi3-!)$=!:<II!4"%'!$7*8'6!SKGmNkk-!

B$/;$!)4!̂ )6)%7)_4!S)-!)%!S/7'67)!"$!:/6%&+)$=!0E7%%/$-!MYYJ3!)4!9"%'=!"$!\76',!0NKKi32!#$!8/%&!

9)4'4-! %&'! Bl*)6)! 'D9)A)%'=! (6/*! 4%/6)@'! ."%4! ;'6'! 9)68/$"O'=-! /6! 876$'=2! C78'64! (6/*!

SKGmNkk!;'6'!"='$%"("'=!)4!A)6"'%)+!%,.'4!P'B)*)6/)!)$=!^7%"&7%"mC).7%"$"!0E7%%/$-!MYYJ3!)4!

9"%'=!"$!\76',!0NKKi32!C&'!4799'44(7+!A)6"'%"'4!/(!Tl*)6)!@6/;$!"$!:';!<')+)$=!*),!&)A'!

8''$!*/6'!)=).%)8+'!%/!9//+'6!9/$="%"/$4!)$=!()4%'6!*)%76"$@!%&)$!*/='6$!%6/."9)+!A)6"'%"'4!

@6/;$!'D.'6"*'$%)++,!"$!:';!<')+)$=!0\76',-!NKKi32!#$!%&'!Q)$@)$7"!6'@"/$-!)4!)$!'D)*.+'-!

."%4!=/*"$)%'!%&'!)69&)'/+/@"9)+!'A"='$9'!/(!@)6='$"$@-!)99/7$%"$@!(/6!kNr!/(!%&'!hk!6'9/6='=!

4"%'4!0\"@76'!Mg32!!

!

!
!(! ",()*&! #(),*(29+&(23! 4,! 32! [2B2! e"#[f%! <=>NL@%! 829)-! 2(4! G+D'*,-! 2:&')! )6,! B&)2)&! e829)! A6,,)f%! T+M2K! [,*g.! ",()*&!
#(),*(29+&(23!4,!32![2B2%!

!



!

!

!
gh!

!

\"@76'!MJ2!R"4%6"87%"/$!/(!6'9/6='=!>?/6"!&/6%"97+%76'L6'+)%'=!)69&)'/+/@"9)+!4"%'4-!Q)$@)$7"!
F/$4'6A)$9,! 6'@"/$-! R'.)6%*'$%! /(! F/$4'6A)%"/$2! >).f! F2! `=B"$4-! RWF2! E/769'f! \76',!
0NKKi32#

!

#$!/%&'6! )69&)'/+/@"9)+! 6'4')69&!9/$=79%'=! "$!>)6+8/6/7@&! 06'@"/$!/(!:';!<')+)$=-! )%! %&'!

$/6%&')4%'6$!%".!/(!%&'!E/7%&!#4+)$=3-!R)A"=4/$!'%!)+2!0NKKi3!'A"='$9'=!%&'!4%/6)@'!/(!Bl*)6)!

04;''%!./%)%/3! %78'64! "$!."%4! 0=)%"$@!*)"$+,! (6/*! %&'!'$=!/(! %&'!MY()! 9'$%76,!)$=!')6+,!NK()!

9'$%76,32!#$!%&"4!6'4')69&-!)69&)'/+/@"4%4!)6@7'!%&)%!%&"4!4%/6)@'!*'%&/=!;)4!)$!'44'$%")+!.)6%!

/(!%&'!.6'L`76/.')$!>?/6"!&/6%"97+%76)+!9,9+'!%&6/7@&/7%!:';!<')+)$=_4!&"4%/6,2!!

C&'! ."%4! 4&/;'=! '$/6*/74! A)6")%"/$! "$! 4"O'-! +'$@%&L;"=%&L='.%&! .6/./6%"/$4-! .6'4'$9'! /6!

)84'$9'!/(!87%%6'44'4-!)$=!("6'!(')%76'42!V'++L4&).'=!)$=!9)A'!."%4!9/7+=!/$+,!8'!=7@!"$!9'6%)"$!

.+)9'4-!)$=!A)6")%"/$4!"$!6//('=!6'9%)$@7+)6!."%4!0'2@2-!.6'4'$9'!/6!)84'$9'!/(!=6)"$4!)$=!4%/$'!

6'%)"$"$@!;)++43!;'6'!)%%6"87%'=!%/!%&'!$)%76'!/(!%&'!*)%'6")+!"$!;&"9&!%&',!;'6'!=7@!0\"@76'!MG!

)$=!Mi3!0R)A"=4/$!'%!)+2-!NKKi32!C&'!6'47+%4!/(!%&"4!6'4')69&!4&/;'=!%&)%!%&'!4%/6)@'!*'%&/=!

)=/.%'=!8,!>?/6"!@6/;'64-!)++!)9%"A"%"'4!6'+)%"$@!%/!%&'!4%/6)@'!.'6"/=!;'6'!9+/4'+,!*/$"%/6'=!



!

!

!
gk!

8,!%&'!@6/;'642!#%!;)4!4&/;$!%&)%!"$!%&"4!)6')-!6'@7+)6!&7*)$!"$%'6A'$%"/$!;/7+=!8'!6'Z7"6'=!

%/!'$476'!476A"A)+!/(!4''=!%78'64!7$%"+!%&'!$'D%!.+)$%"$@!4')4/$2!S'/.+'!;/7+=!&)A'!%/!"$4.'9%!

')9&!%78'6-!6'*/A'!6/%%"$@!/$'4-!+"@&%!("6'4!"$!9/+=!;')%&'6-!)$=!6'@7+)6+,!'D9&)$@'!)"6!"$!%&'!

."%2!C&"4!*'%&/=/+/@,!)=/.%'=!8,!>?/6"!@6/;'64!;"%&!Tl*)6)!;)4!.6/8)8+,!%&'!4)*'!*'%&/=!

74'=!%/!4%/6'!%)';)-!8'9)74'!)4!*'$%"/$'=!8,!%&'!6'4')69&'64!/(!%&"4!;/6B-!>?/6"!@6/;'64!74'=!

=6,!('6$!"$!%&'!;'++4!"$!;&"9&!%&',!4%/6'=!Tl*)6)!)$=!%&'!4)*'!;),!;)4!9)66"'=!/7%!;"%&!%&'!

A)6"'%"'4!/(!%)';)-!&/;'A'6!%&'4'!)6'!$/%!4%/6'=!"$!."%4!87%!"$!S?%)B)42!C&'!%'6*!S?%)B)!*')$!

6)"4'=!4%/6'&/74'4!/6!Q&)%)-!47../6%'=!/$!/$'-!(/76-!/6!*/6'!./4%4!0V'4%!--!NKKG32!C&'!%'6*!

S?%)B)!9/7+=!$/%!6"@&%+,!8'!)..+"'=!%/!)$!/.'$!.+)%(/6*!L!"2'2-!7$9/A'6'=!)$=!;"%&/7%!;)++4!)4!

"%! "*.+"'4! 4/*'%&"$@! u'$9+/4'=2u! C&'! %'6*! Q&)%)-! &/;'A'6-! 4"*.+,! *')$4! u%/! '+'A)%'-! %/!

47../6%-!/6!'+'A)%'!/$!47../6%4-u!&'$9'!"%!;/7+=!)..')6!%&)%!%&"4!%'6*!*"@&%!8'!)..+"'=!%/!8/%&!

S?%)B)!)$=!/.'$!.+)%(/6*4!0V'4%-!NKKG32!

!

\"@76'! Mg2! uP7)LB/."&)u! $/6%&;'4%! /(!I79B+)$=! ='496"8'=! 8,! U6)&)*! 0MYNNf! NN32! E/769'f!
R)A"=4/$!'%!)+2!0NKKi32!

!
")!I,-)K!h3-4&(K!QW&*+!-)&*,6&'-,-!2(4!;+(4*,4!-)*'9)'*,-%!=>>O%!Q'-,'M!&G!/,0!1,232(4!5,![2B2!5&(D2*,02%!R&M+(+&(!
Q'-,'M!I'33,)+(!/'M:,*!O%![i!I&S!LXPK!7,33+(D)&(K!/,0!1,232(4%!#AI/!NFYPP?YOF>PFP%!



!

!

!
gY!

!

\"@76'!MG2!C,.'4!/(!4%/6)@'!."%2!If!I!6//('=!6'9%)$@7+)6!."%!;"%&!Tl*)6)!4%/6'=!"$!8)4B'%4!/$!
6)9B42!Vf!I!8'++L4&).'=!."%!)%!C7$7&)'6'!S)!"$!%&'!Q&)$@)$7"!="4%6"9%2!V'4%!"$%'6.6'%'=!%&"4!."%!
)4!(/6!;)%'6!4%/6)@'-!87%!"$!(/6*!"%!"4!%,."9)+!/(!8'++L4&).'=!."%4!74'=!(/6!Tl*)6)!4%/6)@'2!:/%'!
%&'!7.4%)$=!)8/A'!%&'!(+//62!Ff!C&'!'$%6)$9'!%/!)!9)A'!."%2!Rf!R'%)"+4!/(!)!9)A'!."%!)%!C)6)%)!S)-!
Q)"%/%)6)!X)++',-!/$!;&"9&!F!"4!8)4'=2!I!)$=!Ff!V,!:)$9,!C"9&8/76$'!0(6/*!1')9&!MYkgf!Ji-!
9/76%'4,!^2>2!1')9&32!Vf!V,!a)*'4!>9R/$)+=!0(6/*!V'4%!MYhgf!kY-!9/76%'4,!/(!C'!S).)32!Rf!
V,!F/+"$!E*)6%!(6/*!E*)6%!MYiNf!MkM32!E/769'f!R)A"=4/$!'%!)+2!0NKKi32!

!

V'4%!0NKKG3!9+)44"("'=!%&'!9/$4%679%"/$!)$=!74'4!/(!%&'!'+)8/6)%'+,!)=/6$'=!'+'A)%'=!4%/6'&/74'4!

)4!(/++/;4f!!

S[@*^$4.'3*.+"-'6"(.'.I*+'-)'3*D=+$J$I*\6$+$I*'+&@I*.(77"-+'3*"%*"%'I*2"(-I*"-*)"-'*
7".+.*>U45(-'*OZA@*

[[@*!+"-'6"(.'.*-'.'),#4%5*"-34%$-0*6(+.@*



!

!

!
GK!

[[[@*D#$+2"-).*$%3*.+$5'.*'#'9$+'3*"%*7".+.*"-*+-''.I*,(+*%"+*.(77"-+4%5*$%0*6"(.'I*$%3*
$#."*-$&J.@*

[_@*!')48.(,+'--$%'$%*.+"-'.8*74+.*$%3*&$9'.*(.'3*$.*.+"-$5'8*7#$&'.*2"-*2""3@*

*

:6'*24-.+*"2*+6'.'*.'-4'.*4.*,0*2$-*+6'*)".+*4)7"-+$%+I*2-")*+6'*%$+49'*$%3*1(-"7'$%*7"4%+*
"2*94';I*$.*4+*4%&#(3'.*+6'*&$-'2(##0*&"%.+-(&+'3*$%3*'#$,"-$+'#0*&$-9'3*.+-(&+(-'.*;4+6*
;64&6*)".+*"2*(.*$-'*2$)4#4$-I*$%3*;64&6*"2+'%*34.7#$0'3*'943'%&'*"2*+6'*6456'.+*2"-)*
"2*$-+4.+4&*.J4##*$++$4%'3*,0*+6'*;""3&$-9'-.*"2*<$"-4#$%3@*:6'*.'&"%3*.'-4'.*4%&#(3'.*
+6'*&"))(%$#*.+"-'6"(.'.* 2"(%3* 4%*.")'*%$+49'*6$)#'+.* 4%* 2"-)'-* +4)'.I*$.*;'##*$.*
"+6'-.* "2* $*)"-'* 7-49$+'* %$+(-'@* :6'* +64-3* .'-4'.* '),-$&'.*)$%0* 3422'-'%+* 2"-).* "2*
'#'9$+'3* 7#$+2"-).I* $%3* -$&J.I* (.'3* $.* .+"-$5'87#$&'.* 2"-* 2""3@* :6'* 2"(-+6* 3494.4"%*
4%&#(3'.*+6'*9$-4"(.*2"-).*"2*74+.*$%3*.')48*.(,+'--$%'$%*.+"-$5'87#$&'.*+6$+*;'-'*."*
#$-5'#0*(.'3*,0*+6'*<="-4*"2*2"-)'-*+4)'.@*:6'*̂ $4.'3*.+"-'6"(.'.I*+6'*+;"*%$+49'*+'-).*
D=+$J$*$%3*\6$+$*$77'$-*+"*,'*(.'3*4%*$*.")';6$+*#"".'*)$%%'-*$%3*$-'*,"+6*$77#4'3*
+"*+6'*'#'9$+'3*.+"-'8*6"(.'*$%3*+6'*.4)7#'*7#$+2"-)I*.+$5'I*"-*.&$22"#3*;4+6*%"*'-'&+4"%*
+6'-'"%T@*0S)@'4!M-!N-!)$=!J32*

!

E"*"+)6!4%/6)@'!*'%&/=4!='A'+/.'=!(/6!Bl*)6)!;'6'!74'=!(/6!/A'6;"$%'6!./%)%/!4%/6)@'!0^)66"4!

w!:"&)-!MYYY32!1')9&!'%!)+2!0MYhY3!='496"8'=!)!9"697+)6!6)"4'=L6"*!4%/6)@'!."%!/$!)!8)$B!/(!%&'!

>?B/%7B7%7B7!4%6')*!"$!S)++"4'6!V),2!C&"4!;)4!"$%'6.6'%'=!)4!)!./%)%/!4%/6'!%&)%!;)4!.6/8)8+,!

"$!74'!"$!MkgK!;&'$!"%!;)4!6'9/6='=!%&)%!./%)%/'4!;'6'!@6/;$!"$!%&'!)6')2!I!+),'6!/(!('6$!4%)+B4!

;)4!(/7$=!/$!%&'!(+//6!/(!%&'!."%2!C&'!74'!/(!('6$!)4!)!(+//6!9/A'6"$@!47@@'4%4!)!9/$%"$7)%"/$!/(!

)$!')6+"'6!.6)9%"9'!='4"@$'=!%/!B''.!%78'64!/((!%&'!=)*.!(+//6!/(!4%/6)@'!."%4!01')9&!'%!)+2-!MYhY32!

C&'4'! ./%)%/'4! ;'6'! 4%/6'=! (/6! 9/$47*.%"/$-! ;&"+'! 4''=! ./%)%/'4! ;'6'! .+)9'=! "$! 8)4B'%4!

9/A'6'=! ;"%&! ('6$! 0>)64&)++-! MkJi3! )4! 9"%'=! 8,! ^)66"4! )$=! :"&)! 0MYYY32! >)64&)++! 0MkJi3!

/84'6A'=!~4'A'6)+!Q&)%)!/6!4%)@'4-!47../6%"$@!8)4B'%4!/(!4''=!./%)%/'4!9)6'(7++,!4';$!7.!;"%&!

=6"'=!@6)44!)$=!9/A'6'=!;"%&!('6$!+')(2!C&'!.6)9%"9'!/(!9/A'6"$@!4%/6'=!4''=!./%)%/'4!;"%&!('6$!

"4!4%"++!7$='6%)B'$!8,!>?/6"!"$!:/6%&+)$=!%/=),!0\"@76'!Mk32!

E%/6'&/74'4!"$!F)$%'6876,!0E/7%&!#4+)$=!/(!:';!<')+)$=3!;'6'!4/*'%"*'4!87"+%!/$!(/76!+'@4!

)$=!4/*'%"*'4!/$!%;/!0Q&)%)3!)%!A)6"/74!&'"@&%4!/((!%&'!@6/7$=!0V')%%"'-!MYYg32!!I!4%/6'&/74'!

"$!%&'!')6%&!%/!4%/6'!Tl*)6)-!./6)-!./&)%)!)$=!./%)%/'4!;)4!B$/;$!)4!T/6/.7!0V')%%"'-!MYYg32!

I99/6="$@!%/!%&"4!)7%&/6-!)$!/+=!>?/6"!4)"=!%&)%!%&'6'!;)4!/$+,!/$'!;),!%/!*)B'!;&)%)-!)$=!

%&)%!;)4!%/!.7%! %&'*!/$!./4%42!I!;&)%)!;)4!747)++,!.7%!/$!%;/!./4%4!0./73-! %&'!(+//6!8'"$@!

9)++'=!T)7.).)!)$=!%&'!6)(%'64!B)7;&)%)2!I!4*)++!&/74'!;)4!87"+%!/(!;//=!/6!%/%)6)!8)6B!)$=!

6//('=!;"%&!6)7./!/6!8)6B-!;&'6'!(//=!;)4!4%/6'=2!E/*'!)6'!Z7"%'!+)6@'2!C&',!)6'!.7%!7.!&"@&!

4/!%&)%!"(!)$,/$'!@/'4!%/!%&'*!%&'!.'64/$!9/7+=!8'!4''$!n!%&"4!"4!)!.6/%'9%"/$!)@)"$4%!6/88'6,2!

I!+)=='6!/6!)6);&)%)!67$4!7.!%/!%&'!&"@&!/$'42!#%!"4!)!./+'!"$!;&"9&!&/+'4!&)A'!8''$!@/7@'=!/7%!



!

!

!
GM!

(/6!(//%&/+=42!#%!9/7+=!8'!4'%!7.!6"@&%!%/!;&)%)!/6!/$!)!4+)$%!)4!6'Z7"6'=2!^'!&)=!$'A'6!&')6=!/(!

')6%&!4%/6'&/74'4!87%!)!&/+'!%/!."%!c4.7=4d!;)4!9)++'=!67)!0V')%%"'-!MYYg32!I++! %&'!'D)*.+'4!

9"%'=!;"%&!Tl*)6)-!%&',!)6'!'D)*.+'4!/(!>?/6"!"$$/A)%"/$!"$!4%/6)@'!)$=!96/.!8'&)A"/62!C)';)!

)6'! ="(('6'$%! )$=! 6'Z7"6'! 7$"Z7'! 4,4%'*2! Tl*)6)! )$=! %)';)! ;'6'! $'A'6! 4%/6'=! %/@'%&'6! )4!

Tl*)6)!;)4!)!4)96'=!96/.!(/6!%&'!)$9'4%/64!)$=!%//!%).7!#2!C)';)!;'6'!"$!.76./4'L87"+%!4%/6)@'!

4'.)6)%'!%/!Tl*)6)!0:"9B!P/4B67@'!L!.'64/$)+!"$(/6*)%"/$32!

!

!

\"@76'!Mi2!`D)*.+'4!/(!%6)="%"/$)+!4%/6)@'m!S?%)B)!0.&/%/4!9/76%'4,!P/4B67@'-!NKNg32!

!

>)$,!/(! %&'!/+=L%"*'!974%/*4!/(! %&'!>?/6"!/(!:';!<')+)$=!&)A'!.)44'=!"$%/!/8+"A"/$-!87%!

%6)9'4!/(!)$9"'$%!&)8"%4!6'*)"$!"$!9'6%)"$!)4.'9%4!/(!$)%"A'!+"('2!I4!6'@)6=4!%&'!4%/6)@'!/(!(//=!

)$=!/%&'6!.6/.'6%,!0\"6%&-!MYNG32!C)';)!)6'!@6/;$!)$$7)++,!=76"$@!%&'!47**'6!*/$%&4!)$=!

4%/6'=!(/6!74'!"$!%&'!;"$%'6!/6!/((L4')4/$!0P/4B67@'!'%!)+2-!NKMY32!>?/6"!+"A'=!"$!.'6*)$'$%!

4'%%+'*'$%4!)$=!%&'"6!97+%"A)%"/$4!;'6'!="4%6"87%'=!)6/7$=!)!="4%6"9%!9+)"*'=!8,!%&'!6'4"='$%42!

C&',!.6)9%"9'=!)!(/6*!/(!6/%)%"/$)+!+)$=!74'-!@'$'6)++,!74'=!/$+,!;//=!)4&!)4!('6%"+"O'6-!)$=!

96/..'=!(/6!$/!*/6'!%&)$!%&6''!)$$7)+!4')4/$4!/$!)!."'9'!/(!+)$=2!\//=!4%/6)@'!;)4!)4!9679")+!

)4!96/.!.6/=79%"/$2!Q"%&/7%!B$/;+'=@'!/(!4%/6)@'-!%&',!;'6'!+"B'+,!%/!8'!;"%&/7%!@//=!$7%6"%"/$!

!
"!!52B'!+-!)6,!-)*&(D,-)!G&*9,!+(!QW&*+!3+G,%!#)!62-!('M,*&'-!M,2(+(D!2(4!*,G,*,(9,-%!#)!92(!:,!+(),*B*,),4!2-!j-29*,4k!&*!
4,G+(,4!2-!j-B+*+)'23!*,-)*+9)+&(k%!



!

!

!
GN!

=76"$@!;"$%'6!*/$%&42!C&'!;&/+'!.6/=79%"/$!4,4%'*!;)4!8)4'=!/$!%&'!)$$7)+!4')4/$4-!;"%&!

.+)$%"$@!"$!4.6"$@-!96/.!&748)$=6,!"$!47**'6!%&6/7@&!%/!&)6A'4%!"$!+)%'!)7%7*$2!C&'!;"$%'6!

;)4!)+;),4!)!.'6"/=!/(!6'4%!(/6!8/%&!%&'!.'/.+'!)$=!%&'!+)$=!6'4/769'!0P/4B67@'!'%!)+2-!NKMY32!

!

!

\"@76'!Mh2!R6,!('6$!9/A'6"$@!./%)%/'4!"$!4%/6)@'2!

!

HA@AJ!B3$5%?*54&4*$)&WX"%*&7%"45%,&

E'A'6)+!>?/6"! %)';)!@6/;'64!;'6'! "$%'6A"';'=!)8/7%! %6)="%"/$)+! 4%/6)@'!*'%&/=42!C&'!;),!

4/*'!>?/6"!@6/;'64!9/$%"$7'!%/!4%/6'!%)';)!./%)%/'4!$/;)=),4!"4!A'6,!4"*"+)6!%/!%&'!*'%&/=4!

%&)%!;'6'!.6)9%"9'=!%&6/7@&/7%!I/%')6/)!:';!<')+)$=_4!&"4%/6,!8,!%&'"6!)$9'4%/642!!

C&'6'! "4! */6'! %&)$! /$'! >?/6"! *'%&/=4! )$=! */6'! %&)$! /$'! 9/$A'$%"/$)+! *'%&/=2! C&"4!

'D.'6"*'$%!9&/4'!9/$="%"/$4!%/!6'.6'4'$%!%&'4'-!%&'!*)5/6!="(('6'$9'!8'"$@!%'*.'6)%76'!9/$%6/+2!

I99/6="$@! %/! 6')="$@4!)$=! "$%'6A"';4!;"%&!4/*'!>?/6"!@6/;'64-! +"%%+'!&)4!9&)$@'=!;&'$! "%!

9/*'4!%/!%&'!4%/6)@'!/(!%)';)!./%)%/'4!(/6!'"%&'6!4''=!.6/=79%"/$!/6!9/$47*.%"/$2!#$!"$%'6A"';4!

;"%&!>?/6"!@6/;'64!(6/*!="(('6'$%!.)6%4!/(!%&'!:/6%&!#4+)$=!/(!:';!<')+)$=-!479&!)4!^);B'4!

V),-!T"$@!F/7$%6,-!C)6)$)B"-!)$=!>)$);)%l-!"%!;)4!./44"8+'!%/!@'%!4/*'!"$(/6*)%"/$!)8/7%!%&'!

;),!%&',!9/$=79%!%&'!4%/6)@'!/(!%)';)2!

C&'!>?/6"!@6/;'64!;&/!.)6%"9".)%'=!"$!%&'!476A',!%&)%!%&',!)++!(/++/;!%&'!>)6)*)%)B)!0>?/6"!

F)+'$=)63!@7"='+"$'4!0I..'$="D!M32!I+%&/7@&!:';!<')+)$=! "4!)! +/$@!$)66/;!9/7$%6,!;&"9&!

4%6)==+'4!%&'!*"=L+)%"%7='4!(6/*!JGH!%/!ghH!4/7%&!;"%&!)!6)$@'!/(!9+"*)%"9!9/$="%"/$4!0E)+"$@'6-!



!

!

!
GJ!

MYhY3!)$=-!9/$4'Z7'$%+,-!"$!4/*'!6'@"/$4!%&'6'!)6'!="(('6'$%!%"*'4!(/6!.+)$%"$@!)$=!&)6A'4%"$@!

%)';)2!E/-!"$!%&'!4.6"$@!.'6"/=!;)6*'6!6'@"/$4!+"B'!^);B'4!V),-!>?/6"!@6/;'64!.6'('6!%/!.+)$%!

%)';)!)%!%&'!'$=!/(!I7@74%!/6!"$!%&'!("64%!;''B!/(!E'.%'*8'6-!)4!%&',!8'+"'A'!%&'!6"4B!/(!.+)$%"$@!

8'(/6'!%&)%!%"*'!9/7+=!8'!9/*.6/*"4'=!8,!(6/4%!0.'64/$)+!9/**7$"9)%"/$-!^)$7"!1);66'$9'!n!

Q)".)%732!#$!%&'!4*)++!"$+)$=!%/;$!/(!C)7*)67$7"!09'$%6)+!$/6%&!#4+)$=3-!>?/6"!@6/;'64!4%)6%!

.+)$%"$@!%&',!%)';)!4''=4!8'%;''$!I7@74%!)$=!E'.%'*8'6!)$=!"$!%&'!>)$);)%l!6'@"/$-!.+)$%"$@!

"4!9)66"'=!/7%!"$!W9%/8'6!/6!:/A'*8'62!I++!>?/6"!@6/;'64!@)A'!%&'!4)*'!)$4;'6!;&'$!)4B'=!

)8/7%!;&)%!%&',!=/!%/!*)"$%)"$!96/.4!"$!%&'!("'+=2!I++!%&'!@6/;'64!"$%'6A"';'=!(/++/;!/6@)$"O'!

.6/=79%"/$! .6"$9".+'4! %/! +"*"%'=! /6! $/! 9&'*"9)+! "$.7%42! C&',! 747)++,! 74'! $)%76)+! .6/=79%4!

0/6@)$"9!.6/=79%43!479&!)4!4&''.!*)$76'-!9&"9B'$!*)$76'-!9/((''!@6)$7+'4-!'@@4&'++4-!9/*./4%-!

)$=!;/6*!57"9'!0(6/*!%&'"6!;/6*!()6*3!0.'64/$)+!9/**7$"9)%"/$-!S)+!C/6/)-!a/,!>'"&)$)!n!

C)7*)67$7"32!!

U6/;'64!@'$'6)++,!&)6A'4%!%)';)!8'%;''$!MNK!=),4!%/!MkK!=),4!)(%'6!.+)$%"$@2!C&"4!="(('6'$9'!

"$!@6/;"$@!%"*'!)=/.%'=!8,!%&'*!/(%'$!='.'$=4!/$!%&'!4%)%'!/(!@'6*"$)%"/$!/(!%&'!4''=42!E/*'!

@6/;'64! *'$%"/$'=! %&)%! %&',! (/++/;! 4/*'! 8'+"'(4! %&)%! %&',! 8'+"'A'! 9/$%6"87%'! %/! %&'! @//=!

='A'+/.*'$%!/(!%)';)!96/.4-!479&!)4!;'+9/*"$@!/(!.6'@$)$%!;/*'$!"$%/!%&'!@)6='$4!%/!;)+B!

)6/7$=!%&6/7@&!%&'!@)6='$4!)4!%&',!8'+"'A'!%&'!'$'6@,!/(!+"('!;"%&"$!)!;/*)$!.6/A"='4!@6')%!

96/.4!)$=!)!@//=!&)6A'4%2!W%&'6!>?/6"!@6/;'64!9/**'$%'=!%&)%!%&',!4),!B)6)B")!0%6)="%"/$)+!

.6),'643! )%! 9'6%)"$! %"*'4! %&6/7@&/7%! %&'!=),! )4! %&',!;)+B! )6/7$=! %&'! ("'+=42!E/*'!@6/;'64!

9/**'$%'=!%&)%!%&',!6'*/A'!%&'!)'6")+!.)6%!/(!%&'!.+)$%!MK!=),4!8'(/6'!%&'!&)6A'4%!=)%'2!C&',!

8'+"'A'!%&)%!"$!%&"4!;),!%&'!4B"$!Z7)+"%,!/(!%&'!4''=4!9)$!8'!8'%%'6!)$=-!9/$4'Z7'$%+,-!%&'!4''=!

%78'64!9)$!8'!&')+%&"'6!)(%'6!8'"$@!&)6A'4%'=2!W$9'!&)6A'4%'=-!@6/;'64!@'$'6)++,!=/!$/%!9+')$!

%)';)!4''=42!C&',!8'+"'A'!%&)%!%&'!4/"+!/6!="6%!%&)%!6'*)"$4!)6/7$=!%&'!%)';)!4''=!%78'64!)(%'6!

&)6A'4%"$@!8'9/*'4!)!*')$4!/(!*)"$%)"$"$@!Z7)+"%,!)$=!9/$%6"87%'4!%/!*)"$%)"$!%&'!=/6*)$9,!

.'6"/=!/(!%&'*2!

[47)++,-!%&'!@6/;'64!4'.)6)%'!%&'!%78'64!(/6!A)6"/74!.76./4'42!E/*'!%78'64!)6'!4'.)6)%'=!(/6!

%&'"6!/;$!9/$47*.%"/$-!/%&'64!%/!8'!4/+=!"$!+/9)+!*)6B'%4-!)$=!/%&'64!%/!8'!4%/6'=!)4!4''=!(/6!

%&'!$'D%!.+)$%"$@2!I99/6="$@!%/!/$'!@6/;'6!(6/*!C)7*)67$7"!"$!E'.%'*8'6!NKNM-!%&',!*)"$%)"$!

%&'!4'.)6)%"/$!/(!="4%6"87%"/$!)4!(/++/;4f!

JJr!%&',!B''.!(/6!9/$47*.%"/$2!

JJr!(/6!4''=2!

JJr!(/6!/%&'64!04'++"$@-!'%9232!



!

!

!
Gg!

HA@AM!WX"%*&,$"%175&85$)"6,&

>?/6"!@6/;'64!(6/*!C)7*)67$7"!)=A"4'=!%&',!747)++,!4%/6'!%)';)!%78'64! "$! %&'!@6/7$=!"$!)!

=7@L/7%! &/+'! ("++'=! ;"%&! ('6$2! S/%)%/'4! )6'! 4%/6'=! );),! (6/*! %&'! +"@&%! %/! *)"$%)"$! %&'"6!

=/6*)$9,t!%&',!;/7+=!6'%6"'A'!%&'!./%)%/'4!;&'$!$''='=2!C&'!&/+'!;/7+=!747)++,!&)A'!)!&)%9&2!

C&',!)+4/!4%/6'!./%)%/'4!"$!(//=!4%/6'!&/74'4!0S?%)B)3-!"$!)!=6,!.+)9'!0747)++,!%&/4'!%&',!;/7+=!

74'!%/!./%'$%")++,!74'!)4!4''=43!0\"@76'!MY!)$=!NK32!E/*'%"*'4!%78'64!)6'!4%/6'=!"$!)!*/7$=!

9/A'6'=!;"%&!('6$-!;"%&!4)9B4-!)$=!="6%!/A'6!%&'!%/.-!/6!;6)..'=!"$!('6$!)$=!876"'=!"$!4)$=-!/6!

4%/6'=!/7%!/(!%&'!+"@&%!"$!9)A'42!!

\/6!%6)$4./6%!)$=!%/!/%&'6!)6')4!%&'!./%)%/'4!;/7+=!8'!4%/6'=!"$!+)6@'!&7'!0@/76=432!\/6!')4,!

(//=! .6'.)6)%"/$! .6'L`76/.')$m.6'L9/+/$"O)%"/$! ./%)%/'4mBl*)6)! ;/7+=! 8'! .6'4'6A'=! "$!

8"6=m."@!()%!)+/$@!;"%&!%&'!8"6=4!;6)..'=!"$!8)6B!/6!.+)9'=!"$!%&'!@/76=42!

#$!C)6)$)B"-!)$=!>)$);)%l-!>?/6"!@6/;'64!@'$'6)++,!74'!%&'!4)*'!%)';)!4%/6)@'!*'%&/=/+/@,!

0.'64/$)+!9/**7$"9)%"/$-!^/;"'!^)66"4!L!:';!S+,*/7%&32!

!

!

\"@76'!Mk2!>?/6"!@6/;'6_4!)$=!%&'"6!4''=!%)';)!4%/6)@'!*'%&/=!"$!C)7*)67$7"-!:';!<')+)$=2!

#

!



!

!

!
GG!

!

!

!

\"@76'!MY2!S)6%"9".)%"/$!)%!@6/;'64!̂ 7"!0C)7*)67$7"-!W%)B"-!)$=!̂ )4%"$@432!S?%)B)!4%/6)@'-!)$=!
>)6)'2!

!

I!9/++'9%"A'!/(!>?/6"!@6/;'64!(6/*!^);B'4!V),!4%/6'!%&'"6!%)';)!4''=!"$!gg!U)++/$!R67*4-!

747)++,!.7%%"$@!J!879B'%4!"$4"='!=67*!;"%&!)!8/)6=!/$!%/.!/(!')9&!879B'%!%/!9/A'6!/6!"$!9/A'6'=!

96)%'4! 06)%4! 9)$! @'%! "$%/! %&'! 96)%'432! I99/6="$@! %/! ^)$7"! 1);66'$9'! L! Q)".)%7! 0.'64/$)+!



!

!

!
Gi!

9/**7$"9)%"/$3-! %&',! (6'Z7'$%+,! 9&'9B! %78'64! "$! 4%/6)@'! "$! )! 4&'=2! C&'! 96)%'4! )++/;! )"6!

*/A'*'$%!)6/7$=!%&'!%78'64-!)$=!%&',!B''.!%&'!4&'=!=//64!)+;),4!/.'$2!>?/6"!@6/;'64!(6/*!

:@)%"!S/6/7-!74'!)!*'%&/=!%&',!9)++!S))B)6/!%/!4%/6'!Bl*)6)!)$=!.)6)6'B)!>?/6"2!\"64%-!%&',!

+),!)!8'=="$@!/(!>?$7B)!874&-!%&'$!)!+),'6!/(!*)*)B7!%&'$!+),!%&'!;&'$7)!B)"!/$!%/.e!%&'$!

)$/%&'6!+),'6!/(!*)*)B7!/$!%/.!%&'$!)$/%&'6!+),'6!/(!>?$7B)!8674&!%&'$!9/A'6!;"%&!4/"+e!)9%4!

+"B'!)$!"$978)%/6e!0.6/%'9%"/$3!"%!96)9B4!%/!6'+')4'!&')%!)$=!4')+4!7.!0.'64/$)+!9/**7$"9)%"/$-!

a/'!I++'$-!C)7*)67$7"32#Q&'$!"%e4!9/+=e!%&',!/.'$!"%!7.!)8/7%!I7@74%!%/!.+)$%!%&'!.)6)6'B)!4''=!

%&)%!&)A'!4.6/7%'=2!C&',!+')A'!"%!/.'$!%/!+'%!%&'!T)"!=6,!/7%!%&'$!;6).!%&'!Bl*)6)!"$!$';4.).'6!

)$=!4%/6'!"$!)!9)6=8/)6=!8/D!"$!)!=)6B!=6,!;)6*!4./%e!0.'64/$)+!9/**7$"9)%"/$-!a/'!I++'$!n!

C7&/'32!

!

HA@AMA@!=5%3&-$5%*6"-).$5&'+"%1&*3&D54&E51+136&&

D"#07"34$&'$'-!0S/+,./=4!('6$43!)6'!%&'!+"$')@'!/(!*/4%!='6"A'=!('6$4!%&)%!="A'64"("'=!"$!%&'!

F6'%)9'/74!.'6"/=-!="4.+),"$@!)$!'9/+/@"9)++,!/../6%7$"4%"9!6'4./$4'!%/!%&'!="A'64"("9)%"/$!/(!

)$@"/4.'6*4!0E9&$'"='6!'%!)+2-!NKKg32!C&'!D"#47"34$&'$'!)6'!)!+)6@'!@6/7.!/(!/A'6!h-MiG!4.'9"'4!

"$!MG!()*"+"'4-!@6/7.'=!"$!4"D!478/6='64!0\),)O-!NKMM32!D+'-434()*$M(4#4%()-!9/**/$+,!$)*'=!

86)9B'$! ('6$-! 8'+/$@4! %/! %&'! .&,+7*! D+'-43"760+$! )$=! %/! %&'! ()*"+,! E'%%.+$'3+4$&'$'!!

0^/+%%7*-!MYgY3t! 0I++)$-! MYiM3t! 0V6/;$4',!w!E*"%&LR/=4;/6%&-! MYkY3t! 0R'6! '%! )+2-! NKKY3t!

0à%'()$"â!'%!)+2-!NKNN32!0\"@76'!NK32!

\'6$!)6'!(+/;'6+'44!.+)$%4!;"%&!="A"='=!+')A'4-!)$=!%&',!%'$=!%/!@6/;!"$!=)*.-!4&)=,!4"%7)%"/$42!

C&',!6'.6/=79'!%&'*4'+A'4!(6/*!4./6'4!6)%&'6!%&)$!4''=42!E./6'4!)6'!%"$,!7$"9'++7+)6!4%679%76'4!

/$+,!574%!A"4"8+'!)4!4.'9B4!/(!=74%!%/!%&'!$)B'=!','-!)$=!)6'!.6/=79'=!8,!@6/7.4!479&!)4!*/44'4-!

+"A'6;/6%4! )$=! +"9&'$4-! )4! ;'++! )4! ('6$4! 0V6/;$4',! w! E*"%&LR/=4;/6%&-! MYkY32! D+'-434()!

(6/$=4!)$=!4./6'4!./44'44!)!;"='!)66),!/(!%/D"9!9&'*"9)+4!0>9U+/$'!'%!)+2-!NKKG32!S%'6"="7*!

(6/$=4!)6'!='('$='=!8,!&"@&!+'A'+4!/(!.&'$/+4!)$=!%)$$"$4!)$=!8,!%&'!.6'4'$9'!/(!)!A)6"'%,!/(!

@'$/%/D"$4-!"$9+7="$@!"++7=)$'4!0I+/$4/LI*'+/%!'%!)+2-!NKKM3!)4!9"%'=!"$!>9U+/$'!'%!)+2!0NKKG32!

C&',! )6'! ./.7+)6! "$! /6$)*'$%)+! &/6%"97+%76'! )$=! )6'! &"@&+,! A)+7'=! )4! "$=//6m/7%=//6!

/6$)*'$%)+!0\'6$Ö$='O!w!P'A"++)-!NKKJ32!C&'!;),!/(!4%/6"$@!Tl*)6)!./%)%/'4!%&6/7@&!S?%)B)!

/6!Q&)%)!8,!>?/6"!@6/;'64!%&6/7@&/7%!:';!<')+)$=_4!&"4%/6,-!;'6'!)+4/!)=/.%'=!(/6!>?/6"!

%)';)!./%)%/'4!0V'4%-!MYMi32!01')9&!'%!)+2-!MYhY3!)4!9"%'=!"$!^)66"4!)$=!:"&)!0MYYY3-!='496"8'=!

)!9"697+)6! 6)"4'=L6"*!4%/6)@'!."%!/$!)!8)$B!/(! %&'!>?B/%7B7%7B7!4%6')*!"$!S)++"4'6!V),2!^'!

"$%'6.6'%'=!%&"4!)4!)!./%)%/!4%/6'!%&)%!;)4!.6/8)8+,!"$!74'!"$!MkgK!;&'$!"%!;)4!6'9/6='=!%&)%!



!

!

!
Gh!

./%)%/'4!;'6'!@6/;$!"$!%&'!)6')2!I!+),'6!/(!('6$!4%)+B4!;)4!(/7$=!/$!%&'!(+//6!/(!%&'!."%2!1')9&!

'%!)+2! 0MYhY3!$/%'=! _%&'!74'!/(! ('6$!9/A'6"$@!)4!)! (+//6!47@@'4%4!)!9/$%"$7)%"/$!/(!)$!')6+"'6!

.6)9%"9'!='4"@$'=!%/!B''.!%78'64!/((!%&'!=)*.!(+//6!/(!4%/6)@'!."%42!R'496"8"$@!$7*'6/74!./%)%/!

4%/6)@'!."%4!)%!0>)64&)++-!MkJi3!!)4!9"%'=!"$!^)66"4!)$=!:"&)!0MYYY3-!6'9/6='=!%&',!;'6'!_(/7$=!

"$! )++!="6'9%"/$4!)4! %/! 9/*.+'%'+,!&/$',9/*8! %&'!;&/+'!/(! %&'!@6/7$=2_!^'!='496"8'=! %&'4'!

./%)%/'4!)4!8'"$@!(/6!9/$47*.%"/$-!;&"+'!4''=!./%)%/'4!;'6'!.7%!"$!8)4B'%4!9/A'6'=!;"%&!('6$2!!

!

!

\"@76'!NKf!`D)*.+'4!/(!('6$!0D+'-434()A!0.&/%/4!9/76%'4,!P/4B67@'-!NKNg32!

!

!

!

!

!

!

! !



!

!

!
Gk!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

!
GY!

!"#$%&'(,!!
!

!""#$%&'"&%1#&.%'()/#&0#%1'*.&',&%1#&2'.%31)(4#.%&*'(0),$5&'"&
89'(+&.##*&2'%)%'#.&:!"#$%&'()&*+,"-&'&;<=&*B(+,/&7+,%#(&+,&

>'%#)(')&?#7&@#)-),*&

IA@!B3$%"6>#$*"3&

#$!NKNN!%&'!;/6+=!./.7+)%"/$!6')9&'=!k!8"++"/$!"$&)8"%)$%42!C&'!+)%'4%!.6/5'9%"/$4!8,!%&'![$"%'=!

:)%"/$4!47@@'4%!%&)%!%&'!@+/8)+!./.7+)%"/$!9/7+=!@6/;!%/!)6/7$=!k2G!8"++"/$!8,!NKJK-!)$=!MK2g!

8"++"/$!8,!NMKK!0[$"%'=!:)%"/$4-!NKNN32!I!@6/;"$@!')6%&e4!./.7+)%"/$!;"++!/8A"/74+,!96')%'!)!

@6/;"$@! ='*)$=! (/6! (//=2! I99/6="$@! %/! %&'! Q/6+=! ^')+%&! W6@)$"O)%"/$! 0Q/6+=! ^')+%&!

W6@)$"O)%"/$-!NKMk3-!8,!NKGK-!)!@+/8)+!./.7+)%"/$!/(!Y2h!8"++"/$!.'/.+'!;"++!6'Z7"6'!hKr!*/6'!

(//=!%&)$!"4!9/$47*'=!%/=),2!I*/$@!%&'!96/.!4.'9"'4!74'=!%/!(''=!%&'!;/6+=_4!./.7+)%"/$-!%&'!

./%)%/!&)4!8''$!/$'!/(!%&'!96/.4!%&)%!"*./6%)$%+,!&)4!9/$%6"87%'=!%/!&7*)$!$7%6"%"/$2!S/%)%/!

0!"#$%()*+(,'-".()!123!"4!)!.'6'$$")+!&'68)9'/74!.+)$%!;"%&!'="8+'!%78'64!%&)%!8'+/$@4!%/!%&'!

!"#$%$&'$'!()*"+,!0|)$!'%!)+2-!NKMG32!!

#$! %'6*4!/(!.6/=79%"/$-!./%)%/! "4! %&'! (/76%&!*/4%! "*./6%)$%! 96/.!)(%'6!;&')%-! 9/6$!)$=! 6"9'!

0E/)6'!w!F&"769"7-!NKNM32!#$!:';!<')+)$=!(/6!'D)*.+'-!*/6'!+)$=!"4!74'=!(/6!@6/;"$@!./%)%/'4!

%&)$!)$,!/%&'6!96/.-!;"%&!/A'6!MK-KKK!&'9%)6'4!@6/;$!8,!MhG!9/**'69")+!./%)%/!@6/;'64!')9&!

,')6!0C7.7-!NKNN32!#$!:';!<')+)$=!%&'!>?/6"!@6/;'64!@6/;!%)';)!4''=4!./%)%/'42!C)';)!;'6'!

)!4%).+'!(//=!96/.!/(! %&'!>?/6"!8'(/6'! %&'!*)"$!`76/.')$!4'%%+'*'$%!8'@)$! "$! %&'!*"=LMY()!

9'$%76,!0P/4B67@'-!MYYY32!>?/6"! +"A'=!"$!.'6*)$'$%!4'%%+'*'$%4!)$=!%&'"6!97+%"A)%"/$4!;'6'!

="4%6"87%'=!)6/7$=!)!="4%6"9%!9+)"*'=!8,!%&'!6'4"='$%42!C&',!.6)9%"9'=!)!(/6*!/(!6/%)%"/$)+!+)$=!

74'-!@'$'6)++,!74'=!/$+,!;//=!)4&!)4! ('6%"+"O'6-! )$=!96/..'=! (/6!$/!*/6'! %&)$! %&6''!)$$7)+!

4')4/$4!"$!%&'!4)*'!."'9'!/(!+)$=!0.+/%32!\//=!4%/6)@'!;)4!)4!"*./6%)$%!)4!%&'!.6/=79%"/$!/(!

%&'!96/.!"%4'+(2!Q"%&/7%!B$/;+'=@'!/(!./%)%/!4%/6)@'-!.'/.+'!;'6'!+"B'+,!%/!8'!;"%&/7%!@//=!

$7%6"%"/$!=76"$@!;"$%'6!*/$%&42!C&'!;&/+'!.6/=79%"/$!4,4%'*!;)4!8)4'=!/$!%&'!)$$7)+!4')4/$4-!

;"%&! .+)$%"$@! "$! 4.6"$@-! 96/.! &748)$=6,! "$! 47**'6! %&6/7@&! %/! &)6A'4%! "$! +)%'! )7%7*$2!C&'!

;"$%'6!;)4!)+;),4!)!.'6"/=!/(!6'4%!(/6!8/%&!%&'!.'/.+'!)$=!%&'!+)$=!6'4/769'!0P/4B67@'!'+*$#@!

NKMY32! >?/6"! @6/;'64! (/6*'6+,! 4%/6'=! ./%)%/'4! "$! 9/$%)"$'64! /6! 8)4B'%4! )$=! 9/A'6'=! %&'4'!

./%)%/'4!;"%&!=6,!('6$!+')A'4!01')9&!'%!)+2-!MYhY3!)4!9"%'=!"$!^)66"4!)$=!:"&)!0MYYY32!!



!

!

!
iK!

\/6!:';!<')+)$=!>?/6"!@6/;'64-!%&'!74'!/(!('6$!)4!)!(+//6!9/A'6"$@!47@@'4%4!)!9/$%"$7)%"/$!/(!

)$! ')6+"'6! .6)9%"9'! ='4"@$'=! %/! B''.! %78'64! /((! %&'! =)*.! (+//6! /(! 4%/6)@'! ."%42! S/%)%/'4! (/6!

9/$47*.%"/$!;'6'!4%/6'=! "$!."%4!;&"+'! 4''=!./%)%/'4!;'6'!.7%! "$!8)4B'%4!9/A'6'=!;"%&! ('6$!

+')A'4!0>)64&)++-!MkJi3!)4!9"%'=! "$!^)66"4!)$=!:"&)!0MYYY32!C&'!.6)9%"9'!/(!9/A'6"$@!4%/6'=!

4''=!./%)%/'4!;"%&!('6$!+')A'4!"4!"$%'6'4%"$@!)4!%&'!.6)9%"9'!"4!4%"++!7$='6%)B'$!%/=),!8,!>?/6"!

"$!:/6%&+)$=!^)66"4!)$=!:"&)!0MYYY32!\/6!4''=!./%)%/!.6/=79%"/$-!>?/6"!@6/;'64!/(%'$!9/A'6!

;"%&! =6,! ('6$! +')A'4! %/! B''.! /7%! 6)%4! /6! /%&'6! )$"*)+4! 0>?/6"! @6/;'64! n! .'64/$)+!

9/**7$"9)%"/$-! E'.%'*8'6! NKNM32! U'$'6)++,-! )+/$@! ;"%&! ('6$-! 4/*'! @6/;'64! 8'+"'A'! %&)%!

.+)9"$@!+)A'$='6!+')A'4!)$=!(+/;'64!0?$9$%3(#$*$%5(.+42"#4$3!&'+.4!%/!;)6=!/((!6/='$%4!0>?/6"!

@6/;'64!n!.'64/$)+!9/**7$"9)%"/$-!a7+,!NKNN32!!

P'@)6=+'44!/(!%&'!("$)+!.76./4'!(/6!74"$@!./%)%/'4-!;&'%&'6!(/6!9/$47*.%"/$!/6!4''=!.6/=79%"/$-!

%&'! ("$)+!/85'9%"A'!/(! 4%/6)@'!.6)9%"9'4! "4! %/!.6'A'$%! %&"4!.6/=79%! (6/*!4.6/7%"$@2!E.6/7%"$@!

)A/"=)$9'!"4!/$'!/(!%&'!*/4%!4"@$"("9)$%!9&)++'$@'4!"$!%&'!./4%&)6A'4%!4%/6)@'!/(!./%)%/!%78'64!

0E)$%/4!'%!)+2-!NKMY32!E'A'6'!+/44'4!)6'!"$9766'=!=7'!%/!./%)%/!%78'6!4.6/7%"$@!)$=!4.6/7%!@6/;%&!

4"$9'!%&'4'!9)74'!)+%'6)%"/$4!"$! %78'6!.&,4"9)+!.6/.'6%"'4-!479&!)4!6'=79'=!%76@"="%,-! "$=79'=!

%78'6! 4&6"$B)@'-! )$=! (/4%'64! ;'"@&%! +/44! 0X"44'L>)$4")7D! '%! )+2-! NKNM32! S/4%L&)6A'4%! 9//+!

4%/6)@'!.6/A"='4!)!$'9'44)6,!'$A"6/$*'$%!%/!.6'A'$%!%78'6!;'"@&%!+/44-!4./"+)@'!)$=!4.6/7%"$@!

0a! E"$@&! '%! )+2-! NKKk32!F766'$%+,-! 9/**/$! 4%6)%'@"'4! (/6! +/$@L%'6*! 4%/6)@'! /(! ./%)%/! %78'64!

"$9+7='!4%/6)@'!)%!+/;!%'*.'6)%76'4!8'%;''$!Nng!/F!0YKnYGr!6'+)%"A'!&7*"="%,3!/6!8'%;''$!kn

MN!/F!0)%!kGnYKr!6'+)%"A'!&7*"="%,3!0S)7+!'%!)+2-!NKMi32!I$/%&'6!"*./6%)$%!./"$%!%&)%!9)$!/9976!

;"%&!./%)%/'4!=76"$@!4%/6)@'!"4!6'+)%'=!%/!*)44!+/44!8'9)74'!!=76"$@!4%/6)@'!%&'!*)44!='96')4'4!

*)"$+,!9)74'=!8,!'A)./6)%"A'!*/"4%76'!+/44!0U6788'$!'%!)+2-!NKMY32!

>?/6"! @6/;'64! "$! :';! <')+)$=! @'$'6)++,! 4%/6'! %)';)! 4''=! ./%)%/'4! (/6! MNK! =),4! 0>?/6"!

@6/;'64!n!.'64/$)+!9/**7$"9)%"/$-!E'.%'*8'6!NKNM32!!C&'!.6'4'$%!4%7=,!&,./%&'4"O'4!%&)%!%&'!

>?/6"! 4%/6)@'!*'%&/=! 0>E>3!;"%&! $/6*)+! )"6! %'*.'6)%76'!q! 6'+)%"A'! &7*"="%,!q! =)6B$'44!

.6/A"='=!8,!=6,!('6$!(6/$=4!9/$('64!)!4%/6)@'!9/$="%"/$!%&)%!.6'4'6A'4!Z7)+"%,!/(!%&'!%)';)!4''=!

./%)%/'4! "$! 9/*.)6)8+'! 9/$="%"/$4! %/! %&'! 9/$A'$%"/$)+! %6")+! 4%/6)@'! *'%&/=! 0FE>32! C&'!

/85'9%"A'!/(! %&"4!6'4')69&!;)4! %/!A'6"(,!;&'%&'6! %&'! %;/!4%/6)@'!*'%&/=4!0>E>!)$=!FE>3!

*)"$%)"$!%&'!.&,4"/+/@"9)+!Z7)+"%,!/(!%)';)!./%)%/!4''=4!"$!%&'!("$)+!4%/6)@'!.'6"/=!4"*"+)6!%/!

%&'!"$"%")+!4%/6)@'!.'6"/=!)$=-!"(!4/-!;&"9&!4%/6)@'!9/$="%"/$4!;'6'!()A/6)8+'!%/!%&'!("$)+!6'47+%}!

C&'6'(/6'-!.&,4"/+/@"9)+!)%%6"87%'4!479&!)4!6'4."6)%"/$!6)%'-!;'"@&%!+/44-!)$=!47@)6!9/$%'$%!/(!

%&'!%&6''!>?/6"!./%)%/'4!%78'64!0C7%)'B76"-!>/'*/'-!)$=!^7)B)6/6/3!;'6'!%&'$!*')476'=!%/!



!

!

!
iM!

"='$%"(,!.&,4"/+/@"9)+!9&)$@'4!%&)%!9/7+=!(76%&'6!&'+.!'D.+)"$!="(('6'$9'4!"$!%&'4'!./%)%/!4''=4!

=76"$@!%&'!=/6*)$9,!.'6"/=2!

!

IA@A@!W1$5%*1+&136&85$)"6,&

C;/!'D.'6"*'$%4!;"%&!%)';)!./%)%/!4''=4-!A)6"'%"'4!>/'*/'-!^7)B)6/6/!)$=!C7%)'B76"-!;'6'!

9/$=79%'=!8'%;''$!%&'!)7%7*$!)$=!;"$%'6!/(!NKNN!)$=!NKNJ2!C&'!("64%!'D.'6"*'$%!"$4%)++'=!"$!

:/A'*8'6!NKNM!)$=!&)6A'4%'=!"$!>)69&!NKNN2!I(%'6!8'"$@!4%/6'=!"$!%;/!="(('6'$%!*'%&/=4-!%&'!

6'4."6)%"/$!6)%'-!;'"@&%!+/44!)$=!47@)6!9/$%'$%!/(!%&'4'!./%)%/'4!;'6'!*')476'=!;&"+'!%&',!;'6'!

"$!)!=/6*)$%!.'6"/=2! #$! %&'! (/++/;"$@!,')6_4! 'D.'6"*'$%-! %&'! %6")+!;)4! 6'.')%'=! 0.+)$%"$@! %/!

/8%)"$!%&'!4''=4!/(!%&'!%&6''!A)6"'%"'4!*'$%"/$'=!"$!:/A'*8'6!NKNN!)$=!&)6A'4%"$@!"$!>)69&!

NKNJ32!\/6!%&"4!4'9/$=!'D.'6"*'$%-!6'4."6)%"/$!6)%'!0PP3!)$=!;'"@&%!+/44!0Q13!;'6'!'A)+7)%'=!

/$9'!)@)"$2!C&'!47@)6!9/$%'$%!0EEF3!;)4!$/%!'A)+7)%'=-!8'"$@!6'.+)9'=!8,!*')476"$@!4.6/7%"$@!

04.6/7%! +'$@%&-! 4.6/7%! ;"=%&-! )$=! 4.6/7%! $7*8'632! C&'! 'D.'6"*'$%! &)=! )! .6'L'4%)8+"4&'=!

49&'=7+'-!4%)6%"$@!"$!:/A'*8'6!NKNMmNKNN!%/!/8%)"$!%)';)!./%)%/!4''=4!;"%&!=)%)!9/++'9%"/$!"$!

%&'!+)8/6)%/6,!'D%'$="$@!7$%"+!a7+,!NKNJ2!!

!

IA@AF!9+*81$5&61$1&'"%&W13141$>&[W1,,5.&Y3*?5%,*$.\&

#$!:/A'*8'6!NKNM-!)!("'+=!4%7=,!;)4!4'%!7.!%/!@6/;!4''=4!/(!%&6''!>?/6"!%)';)!./%)%/!A)6"'%"'4!

%/! %'4%! %&'! 4%/6)@'!*'%&/=4!'(('9%4!/$! 4''=!./%)%/'42!C&'! %&6''!A)6"'%"'4!/(! %)';)! %&)%!;'6'!

.+)$%'=! ;'6'! %&'! >/'*/'-! ^7)B)6/6/! )$=! C7%)'B76"! A)6"'%"'42! C&'! 4)*'! 4'%7.! (/6! %&"4!

'D.'6"*'$%!;)4!6'.')%'=!"$!:/A'*8'6!NKNN!(/6!%&'!4'9/$=L,')6!'D.'6"*'$%2!C&'!("64%!4%)@'!/(!

%&'!.6/5'9%!;)4!9/$=79%'=!"$!%&'!\67"%!F6/.4![$"%!0\F[3-!E9&//+!/(!I@6"97+%76'!w!̀ $A"6/$*'$%!

)%!>)44',![$"A'64"%,-!+/9)%'=!"$!S)+*'64%/$!:/6%&!F"%,-!0gK/!NNeGGu!E-!MhG/!JieNNu!`32!C&'!

>)$);)%7!6'@"/$!0S)+*'64%/$!:/6%&3!&)4!)!%'*.'6)%'-!/9')$"9!9+"*)%'!;"%&!)$!)A'6)@'!6)"$()++!

/(!YKK!%/!MNKK!**-!)8/7%!hGLMKK!**!/(!%&"4!/99766"$@!=76"$@!%&'!47**'6!*/$%&42!#%!"4!/$'!/(!

%&'!=6"'4%!)6')4!/(! %&'!:/6%&!#4+)$=!)$=! "$)='Z7)%'! 6)"$()++!=76"$@! %&'!47**'6!*/$%&4!*),!



!

!

!
iN!

)(('9%!)$,!.6/=79%"/$!4,4%'*2!C,."9)+!47**'6!=),%"*'!*)D"*7*!)"6!%'*.'6)%76'4!6)$@'!(6/*!

MY"/F!%/!Ng"/F!4'+=/*!'D9''="$@!JK!/F!0:#QI!!-!NKMi32!!

Q"$%'64! )6'! 6'+)%"A'+,! *"+=! "$! S)+*'64%/$! :/6%&2! C,."9)+! ;"$%'6! =),%"*'! *)D"*7*! )"6!

%'*.'6)%76'4!6)$@'!(6/*!MK!/F!%/!Mg!/F2!>)$);)%7!6'9/6=4!7.!%/!NKKK!47$4&"$'!&/764!.'6!,')6-!

87%! "$+)$=! )%! S)+*'64%/$!:/6%&! "%! "4!*79&! 9+/7="'62! \'867)6,! "4! %&'!;)6*'4%!*/$%&!;"%&! )!

*)D"*7*!)A'6)@'!%'*.'6)%76'!/(!NJ!/F!)$=!a7+,!"4!%&'!9/+='4%!;"%&!)$!)A'6)@'!*"$"*7*!/(!

J2k!/F2!\6/4%4!/9976!"$+)$=!=76"$@!9+')6!9)+*!9/$="%"/$4!"$!;"$%'6!;"%&!/A'6!gK!@6/7$=!(6/4%4!

6'9/6='=!)$$7)++,2!C&'!.6'=/*"$)$%!;"$=4!)6'!(6/*!%&'!;'4%!(/++/;'=!8,!%&'!$/6%&L;'4%'6+"'42!

E')!86''O'4!/99)4"/$)++,!/9976!)+/$@!%&'!9/)4%!=76"$@!47**'6!0:#QI-!NKMi32!

!

IA@AH!S]-5%*853$1+&65,*73&

IA@AHA@!=*5+6&-%"6>#$*"3&

C&'!(/974!/(!%&"4!6'4')69&!"4!%&'!./4%L&)6A'4%!4%7=,!/(!%)';)!./%)%/!4''=2!E''=!/(!%)';)!A)6"'%"'4!

;'6'!*)='!)A)"+)8+'!8,!>?/6"!@6/;'64!(6/*!:$6(-4*\6'%($!(/6!%&"4!6'4')69&2!S+)$%"$@!%&'4'!

4''=!;)4!%&'!("64%!4%)@'!/(!%&"4!4%7=,2!\/6!%&"4-!)$!)6')!;)4!.6'.)6'=!/$!/$'!/(!%&'!.+/%4!+/9)%'=!

)%!%&'!\67"%!F6/.4![$"%!/(!>)44',![$"A'64"%,2!C&'!%/%)+!)6')!/(!%&'!'D.'6"*'$%!0NKNMmNKNN3!;)4!

MY2i!*!D!Mi!*!0)..6/D"*)%'+,!JNK!*!3-!)$=!%&'!4"O'!/(!')9&!.+/%!;)4!k2J!*!D!i2G!*!;"%&!)!

4.)9"$@!/(!M!*!8'%;''$!8+/9B42!\/6!%&'!NKNNmNKNJ!'D.'6"*'$%-!%&'!4)*'!*')476'*'$%4!;'6'!

6'.')%'=!%/!/8%)"$!)!$';!@'$'6)%"/$!/(!4''=!(/6!4%/6)@'2!C&'!'D.'6"*'$%!)%!')9&!%6")+!4"%'!;)4!

4'%!7.!"$!)!P)$=/*"O'=!F/*.+'%'!V+/9B!R'4"@$!0PFVR3!;"%&!(/76!8+/9B4-!)$=!')9&!8+/9B!;)4!

(7++,!6)$=/*"O'=!0("@76'!NM32!S+)$%"$@!4.)9"$@!8'%;''$!6/;4!)$=!8'%;''$!.+)$%4!"$!%&'!6/;4!

;)4!hG!9*!)$=!JK!9*!6'4.'9%"A'+,!0K2hG!*!D!K2JK!*!o!K2NNG!*!32!C&'!%6")+!&)=!@7)6=!6/;4!)%!

')9&!'$=!)$=!/$!4"='4!%&)%!'D%'$=!%&'!%6")+!4"%'!)6')!0P/4B67@'!$-!NKMM32!

!
##!K*6!L*-3-57!9KC!C0)*50*!M?@ABN/!C+)3'9,+457!0+57)#)+5%/!C**!)5&!
"##$&''666/(5%/0,)/5O'=+1*'P*-,5)5('C0)*50*2:+$)0%';-,#"2;5*,(.'Q%)5(2;-,#"2;5*,(.'9*+#"*,1-32=*-#2
R41$%'C+)329,+4572F+57)#)+5%!

!
#!!S+%T,4(*U!K/!:-*6-!VW+,)!MVW+,)!R+#-#+*%N!!"#$%&'()&*+,"-&' !$,+740#)+5!5+#*%!X!:-*6-!"-57+4#2
$7E/?@AA/!S*#,)*G*7!+5!AB$%!+E!>4(4%#U?@?A/!C**!)5&!"##$&''666/#-"4,)6"*54-/+,(/5O'0,+$2)5E+!

!



!

!

!
iJ!

!

\"@76'!NM2!C)';)!>?/6"!.+/%!+),/7%m'D.'6"*'$%)+!='4"@$!m!%/%)+!)6')!/(!%&'!'D.'6"*'$%!0NKNMmNN!
n!NKNNmNJ32!

!

C&'!4/"+!;)4!9/$A'$%"/$)++,!.6'.)6'=!;"%&!.+/7@&"$@!)$=!&)66/;"$@!8'%;''$!E'.%'*8'6!)$=!

W9%/8'6!NKNM2!\/6!%&'!NKNN!'D.'6"*'$%-!%&'!4)*'!.6/9'=76'!;)4!)=/.%'=!"$!)$!)6')!0+)$=3!)!

(';!*'%'64!);),2!C&'$-!@+,.&/4)%'!;)4!4.6),'=!%&6/7@&/7%!%&'!'D.'6"*'$%)+!)6')!0\"@76'!NN32!

E/"+!4)*.+'4!;'6'!9/++'9%'=!"$!%&'!'D.'6"*'$%)+!)6')!)$=!%&'!6'47+%4!/(!%&'4'!4)*.+'4!)6'!4&/;$!

"$!%)8+'!M2!V'(/6'!.+)$%"$@-!%&'!6/;4!;'6'!('6%"+"O'=!;"%&!F6/.*)4%'6MG!('6%"+"O'6!0MGLMGLJK3!

*"D'=!;"%&!%&'!4/"+2!Q''B+,!A"4"%4!;'6'!9)66"'=!/7%!)(%'6!%&'!'*'6@'$9'!/(!%&'!4%'*4-!%/!*/$"%/6!

%&'!='A'+/.*'$%!)$=!A'6"(,!%&'!$''=4!/(!97+%76)+!.6)9%"9'4!)$=!.&,%/4)$"%)6,!9/$%6/+2!!

\/6! ;''=! 9/$%6/+-! E'$9/6! &'68"9"='! ;)4! 74'=! )%! %&'! =/4'! /(! gkK! @m1! )..+"'=! 8'(/6'! 96/.!

'*'6@'$9'2!\/6!8+"@&%!="4')4'-!P"=/*"+!><!hNQS!N2GB@m&)!;)4!4.6),'=!iK-!hG!)$=!YK!=),4!

)(%'6!.+)$%"$@2!C&'!6'47+%4!/(!%&'!'$%"6'!4/"+!)$)+,4"4!)$=!%&'!$''=4!/(!97+%76)+!.6)9%"9'4!)6'!"$!

I..'$="D!N2!C&'!*/7$="$@!;)4!9)66"'=!/7%!;&'$! %&'!96/.! 6')9&'=!)8/7%!NK!9*! "$!&'"@&%-!

;&"9&!/99766'=!JK!=),4!)(%'6!.+)$%"$@2!#66"@)%"/$!;)4!"$4%)++'=!"$!%&'!("64%!;''B!/(!a)$7)6,!NKNN!

)$=!;)4!8,!9/$A'$%"/$)+!4.6"$B+'62!C&'!)6')!;)4!"66"@)%'=!%&6/7@&/7%!%&'!'D.'6"*'$%)+!.'6"/=!

)$=! "66"@)%"/$! *)$)@'*'$%! ;)4! 8)4'=! /$! */$"%/6"$@! 4/"+! ;)%'6! 9/$="%"/$4! 74"$@! )! ="@"%)+!

%'$4"/*'%'6! 0\"@76'! NJ32! C&'! .6/./6%"/$! /(! 6)"$! 0**3! "$! %&'! .+)$%"$@! .'6"/=! /(! %&'! ("64%!

'D.'6"*'$%!0NKNMmNKNN3!)$=!%&'!4'9/$=!'D.'6"*'$%!0NKNNmNKNJ3!)6'!.6'4'$%'=!"$!)..'$="9'4!

g)!)$=!g82!

!



!

!

!
ig!

!

!

\"@76'! NN2! S+)$%"$@-! .6'L'*'6@'$%! &'68"9"='-! )$=! (7$@"9"='! 4.6),"$@2! >)44',! [$"A'64"%,!
0NKNMmNN!n!NKNNmNJ32!

!

!

\"@76'!NJ2!#66"@)%"/$!/(!%&'!'D.'6"*'$%)+!)6')2!>)44',![$"A'64"%,!0NKNMmNN!n!NKNNmNJ32!

!

IA@AI!("$1$"5,&,">%#*37&136&)136+*37&^&Q$"%175&#"36*$*"3,&

C6)="%"/$)+!%)';)!./%)%/!4%/6)@'!8,!>?/6"!&)4!8''$!.6)9%"9'=!(/6!*)$,!@'$'6)%"/$42!#$!*)$,!

%6)="%"/$)+!>?/6"!4,4%'*4-!MK!=),4!8'(/6'!&)6A'4%"$@!%&'!%)';)-!%&'!&)7+*!/6!)'6")+!.)6%!/(!%&'!



!

!

!
iG!

.+)$%4!"4!6'*/A'=!"$!%&'!("'+=2!>?/6"!@6/;'64!8'+"'A'!%&)%!%&"4!)9%"A"%,!&'+.4L!%/!&)6='$!%&'!4''=!

4B"$4!%/!8'!976'=2!C&"4!4)*'!.6/9'=76'!;)4!4"*7+)%'=!%'$!=),4!8'(/6'!&)6A'4%"$@!%&'!4''=4!"$!

%&"4! 'D.'6"*'$%2! I(%'6! &)6A'4%"$@-! %&',! 4%/6'! %&'! 4''=4! "$! 9/$%)"$'64! ;"%&/7%! 9+')$"$@! /6!

6'*/A"$@!%&'!4/"+!)6/7$=!%&'4'!4''=!4B"$4-!)4!%&',!8'+"'A'!%&)%!%&'!4/"+!;"++!B''.!%&'4'!4''=4!

=/6*)$%!(/6!+/$@'62!E"*"+)6!%/!%&'!*'%&/=4!.6)9%"9'=!8,!>?/6"!@6/;'64-!%&'!%)';)!4''=4!74'=!

"$! %&"4! 'D.'6"*'$%! )+4/! ;'6'! B'.%! ;"%&! %&'! 4/"+! )6/7$=! %&'! 4B"$! 4"$9'! %&'! %"*'! %&',! ;'6'!

&)6A'4%'=2!V'(/6'!4%)6%"$@!%&'!'D.'6"*'$%-!%&'!&)6A'4%'=!%78'64!08'@"$$"$@!/(!I.6"+!NKNN3!;'6'!

4%/6'=!"$!%&'!SU[!()9"+"%"'4!09+')$!)$=!=)6B!.+)9'3!(/6!)..6/D"*)%'+,!%;/!;''B4!%/!)++/;!%"*'!

(/6! 976"$@2!I(%'6! %&'! 976"$@! .'6"/=-! %&'! %78'64! ;'6'! @6)='=! )$=! ="4%6"87%'=! "$! %&'! 4%/6)@'!

%6')%*'$%4!)99/6="$@+,2!!

C&'!NKNMmNKNN!'D.'6"*'$%!;)4!9/$=79%'=!8'%;''$!I.6"+!)$=!I7@74%!NKNN2!W$'!;''B!8'(/6'!

4%)6%"$@!%&'!4%7=,-!%&'!4%/6)@'!;)4!9/*.+'%'+,!9+')$2!C&'!4%/6)@'!*'%&/=!74'=!8,!>?/6"!@6/;'64!

;)4!9)++'=!>?/6"!E%/6)@'!>'%&/=!0>E>3!)$=!%&'!*'%&/=!74'=!8,!%&'!"$=74%6,-!(/6!'D)*.+'!

9/$%6/+! /(! %'*.'6)%76'-! )"6-! +"@&%-! )*/$@! /%&'64-! ;)4! 9)++'=! F/$A'$%"/$)+! E%/6)@'! >'%&/=!

0FE>32!#$!%&'!>E>-!)++!%78'64!;'6'!8'!B'.%!"$!8)$)$)!9)6=8/)6=!8/D'4!0+'$@%&!GK!9*!D!;"=%&!

gK!9*!D!&'"@&%!Ng!9*3!9/++'9%'=!(6/*!+/9)+!47.'6*)6B'%4!"$!%&'!9"%,!/(!S)+*'64%/$!:/6%&2!#$4"='!

%&'4'!8)$)$)!8/D'4!=6,! +')A'4!/(! ('6$! 0D+'-434()* .73!;'6'!.+)9'=! 9/*.+'%'+,! 9/A'6"$@! %&'!

%78'642!C&'!=6,!+')A'4!/(!('6$!;'6'!/8%)"$'=!"$!%&'!;//='=!)6')4!)6/7$=!>)44',![$"A'64"%,!

(/++/;"$@! "$4%679%"/$! (6/*! %&'! >?/6"! @6/;'6! "$(/6*)$%42! C&"4! *)%'6")+! 08)$)$)! 9)6=8/)6=!

8/D'4!q!=6,!+')A'4!/(!('6$!q!4''=4!/(!%)';)!./%)%/'43!;"%&!.6/.'6+,!"='$%"("'=!4)*.+'4!;'6'!

4%/6'=!"$!)!4&'=!8'+/$@"$@!%/!SU[m>)44',![$"A'64"%,2!I++!)"6!)$=!+"@&%!'$%6)$9'4!%/!%&'!4%/6"$@!

4&'=!;'6'!4')+'=!;"%&!8+)9B!.+)4%"9!(/6!9/*.+'%'!"$%'6$)+!=)6B'$"$@2!C&'!8)$)$)!8/D'4!;'6'!

4%/6'=! /$! .)++'%42!P)%! 8)"%4! .+)9'=! "$! %&'! 9/6$'64! /(! %&'! 4&'=!;'6'! )+4/! 74'=2! #$! %&'!FE>-!

;//='$!96)%'4!0+'$@%&!JK!9*!D!;"=%&!NK!9*!D!&'"@&%!k!9*3!;'6'!74'=!/$!%&'!.)++'%4!;"%&!%&'!

4)*.+'4!=7+,!"='$%"("'=!"$!%&'!%'*.'6)%76'L9/$%6/++'=!6//*!)%!%&'!SU[!()9"+"%"'42!

\/6!%&'!%;/!,')64!/(!'D.'6"*'$%4!0NKNMmNKNN!)$=!NKNNmNKNJ3-!%&'6*/*'%'64!(6/*!%&'!9/*.)$,!

C'*.'6)%76'!C'9&$/+/@,!0&%%.4fmm;;;2%L%'929/*3!;'6'!74'=2!W$+,!/$'!%&'6*/*'%'6!;)4!74'=!

(/6!')9&!'D.'6"*'$%!0>E>!)$=!FE>32!#$!%&'!>E>!'D.'6"*'$%-!%&'!C&'6*/9&6/$ä!"V7%%/$!

^F!=)%)!+/@@'6!%&'6*/*'%'6!;)4!74'=!0C&'!^F!4"*7+%)$'/74+,!+/@4!8/%&!%'*.'6)%76'!0(6/*!L

NK!/F!%/!kG!/F3!)$=!&7*"="%,!0(6/*!K!r!P^!%/!MKK!r!P^32!#$!%&'!FE>!'D.'6"*'$%-!"%!;)4!%&'!

C&'6*/9&6/$ä! "V7%%/$! C'*.'6)%76'! 1/@@'6! CF! %&'6*/*'%'6! ;)4! 74'=! 0C&'! CF! */='+!

.6/A"='4!%&'!86/)='4%!%'*.'6)%76'!6)$@'!0LJK!/F!%/!kG!/F3!%/!9/A'6!*/4%!)..+"9)%"/$4!0/$+,!%&'4'!

%;/!%'*.'6)%76'!+/@@'64!L!C&'6*/9&6/$ä!"V7%%/$!^F!)$=!C&'6*/9&6/$ä!"V7%%/$!CF!;'6'!



!

!

!
ii!

)A)"+)8+'!%/!9/$=79%! %&'!'D.'6"*'$%432!C&'6'(/6'-! %&'!6'+)%"A'!&7*"="%,!"$!%&'!FE>!;)4!$/%!

'A)+7)%'=2!C&'!%&'6*/*'%'64!74'=!"$!')9&!4%/6)@'!*'%&/=!;'6'!474.'$='=!M2G*!&"@&!(6/*!%&'!

)(/6'*'$%"/$'=!8/D'4!08)$)$)!8/D'4!"$!%&'!>E>!)$=!96)%'4!"$!%&'!FE>3!0I..'$="D!G-!i-!h!

)$=!k32!P)"$()++!=)%)!(/6!%&'!'$%"6'!'D.'6"*'$%!.'6"/=4!NKNMmNKNN!)$=!NKNNmNKNJ!;'6'!/8%)"$'=!

(6/*!%&'!:#QI!L!:)%"/$)+!F+"*)%'!R)%)8)4'!0F+"(+/3!;'84"%'!0I..'$="D!g32!

!

IA@AJ!Q18-+5&-%5-1%1$*"3&

I(%'6! 976"$@! %&'! 4''=! 4)*.+'4!;'6'! 6)$=/*+,! 4'+'9%'=!8'(/6'! 4%)6%"$@! %&'!$'D%! 4%)@'!/(! %&'!

'D.'6"*'$%2!C&'!'D.'6"*'$%!%/!/8%)"$!=)%)!;)4!4'%!7.!"$!)!()9%/6")+!='4"@$!"$!6)$=/*"O'=!8+/9B4!

;"%&!%&6''!8+/9B4!0\"@76'!Ng32!#$!')9&!8+/9B!%&'6'!;'6'!4"D!8)$)$)!8/D'4!"$!%&'!>E>!)$=!4"D!

96)%'4!"$!%&'!FE>2!#$4"='!')9&!8)$)$)!8/Dm96)%'4!%&'6'!;'6'!4"D!./%)%/'42!#$!')9&!8+/9B-!%&'6'!

;'6'!%;/!6'.+"9)%'4!0%;/!8/D'4!9/$%)"$"$@!i!./%)%/'4!"$!')9&!8/D3!6'('66"$@!%/!')9&!A)6"'%,!/(!

%)';)-! %/%)+"$@! 4"D! 6'.'%"%"/$4!8'%;''$! %&'! %&6''!8+/9B4! )$=! )! %/%)+! /(! Ji!./%)%/'4! (/6! ')9&!

A)6"'%,2!

#$! %&'! 'D.'6"*'$%! %&)%! 4"*7+)%'4! %&'! 4%/6)@'!/(!>?/6"!@6/;'64-! %&'! '$%"6'! "$%'6$)+! )6')!;)4!

.6/.'6+,!4')+'=-!;"%&!$/!+"@&%!.6'4'$%2!I4!"%!;)4!)!4"*7+)%"/$!4&'=!0+'$@%&!i2K*!D!;"=%&!g2K*!

D!&'"@&%!J2K*3!%&)%!;)4!+/9)%'=!)%!SU[-!%&'6'!;)4!$/!%'*.'6)%76'!9/$%6/+2!C&'!6//*!0FE>3!

;&'6'! %&'! 'D.'6"*'$%! ;)4! 9)66"'=! /7%! ;"%&! %'*.'6)%76'! 9/$%6/+! )%! G" /F! &)=! %&'! (/++/;"$@!

*')476'*'$%4f! 1'$@%&! N2g*! D! ;"=%&! N2N*2! C&'! &'"@&%! ;)4! N2g*2! C&"4! 6//*! ;)4! )+4/!

9/*.+'%'+,!=)6B2!

\/6!')9&!/(!%&'!%&6''!A)6"'%"'4!"$!8/%&!4%/6)@'!*'%&/=4f!C&'6'!;'6'!i!8/D'4!9/$%)"$"$@!4"D!4''=!

%)';)m./%)%/'4!"$!>E>!)$=!FE>-!)$=!%&'!'A)+7)%"/$!.)6)*'%'64!(/6!='4%679%"A'!4)*.+"$@!/(!

%&'!NKNMmNKNN!'D.'6"*'$%!06'4."6)%"/$!6)%'!)$=!47@)6!9/$%'$%!)%!K-!JK-!iK-!YK!)$=!MNK!=),4!/(!

4%/6)@'3! ;'6'! *)='! "$! %&'! 6'4.'9%"A'! 8/D'4! M-! N-! J-! g! )$=! G! 0\"@76'! Ng32! \/6! ;'"@&%! +/44!

*')476'*'$%4!0K-!JK-!iK-!YK!)$=!MNK!=),4!/(!4%/6)@'3-!%&'!;'"@&%4!/(!%&'!4"D!4''=4!%&)%!;'6'!

4%/6'=! "$! 8/D! i! ;'6'! *')476'=2! #$! %&'! NKNNmNKNJ! 'D.'6"*'$%-! %&'! 4)*'! *'%&/=/+/@,! ;)4!

6'.')%'=!6'@)6="$@!%&'!$7*8'6!/(!8/D'4!/(!')9&!4%/6)@'!*'%&/=!(/6!6'4."6)%/6,!6)%'!)$=!;'"@&%!

+/44! )$)+,4'42! #$! %&"4! 4'9/$=! 'D.'6"*'$%-! %&'! 47@)6! 9/$%'$%! ;)4! 6'.+)9'=! 8,! 4.6/7%"$@!

*')476'*'$%4!0+'$@%&-!;"=%&!)$=!$7*8'6!/(!4.6/7%432!

!



!

!

!
ih!

!

!

\"@76'!Ng2!`D.'6"*'$%)+!+),/7%!/(!%)';)!./%)%/!A)6"'%"'4!"$!%&'!%6")+!4"%'4!L!>E>!)$=!FE>2!C&'!
%&6''!8+/9B4!9/$4"4%!/(!6/;4!')9&!;"%&!4"D!8/D!"$!>E>!)$=!4"D!96)%'4!"$!FE>!)$=!%&'!="(('6'$%!
=)%'4!"$="9)%'!%&'!6)$=/*"O)%"/$!/(!4%/6)@'!=76)%"/$!/(!./%)%/!A)6"'%"'4!;"%&"$!')9&!8+/9B2!̀ )9&!
8/D!"$!>E>!)$=!96)%'4!"$!FE>!9/$4%"%7%'4!4"D!%78'64!;"%&!"$!8'%;''$!)$=!;"%&"$!6/;!4.)9"$@!
/(!JK!)$=!GK!9*-! 6'4.'9%"A'+,2!C&'!8/D'4! "$="9)%"$@! %&'!)96/$,*!Q1!6'('6! %/! %&'!8/D'4! "$!
;&"9&!;'"@&%!+/44'4!;'6'!*')476'=!/$!%&'!("64%!=),!/(!4%/6)@'!09/$%6/+3!)$=!)%!JK-!iK-!YK!)$=!
MNK!=),4!/(!4%/6)@'2!

!



!

!

!
ik!

!

\"@76'!NG2!`D.'6"*'$%)+!4%/6)@'!)6')2!I!o!>?/6"!4%/6)@'!*'%&/=!0>E>3t!V!o!F/$A'$%"/$)+!
4%/6)@'!*'%&/=!0FE>32!

!

IA@AM!W51,>%5853$&"'&71,&#"8-",*$*"3,&#%51$56&

P'4."6)%"/$!;)4!*')476'=!)4!='496"8'=!8,!P7.)A)%&)6)*!'%!)+2!0NKMG32!S/%)%/!%78'64!;'6'!+'(%!

/A'6$"@&%!)%! +)8/6)%/6,!9/$="%"/$4!0NK! /F3!8'(/6'!)44'44*'$%4!/(!6'4."6)%"/$!6)%'2!E"D! %78'64!

(6/*!')9&!6'.+"9)%'mA)6"'%,!;'6'!.+)9'=!"$!4')+'=!K2G!1!@+)44!5)64!9/$%)"$'64!;"%&!*'%)++"9!+"=4!

%&)%!B'.%!%&'!9/$%)"$'6!.6/.'6+,!4')+'=!;"%&!)!6788'6!4'.%7*2!U)4!4)*.+'4!;'6'!9/++'9%'=!%;"9'!

(6/*!%&'!&')=4.)9'!74"$@!)!M!*1!4,6"$@'-!"**'=")%'+,!)(%'6!4')+"$@!%&'!5)6!)$=!)@)"$!+)%'6!)(%'6!

)!B$/;$!.'6"/=!0\"@76'!Ni)32!#$978)%"/$!%"*'!;)4!9&/4'$!%/!'$476'!%&)%!)997*7+)%"/$!/(!FW!!

"$!%&'!&')=4.)9'!="=!$/%!'D9''=!K2Gr!0^'6%/@!'%!)+2-!NKKg32!U)4!4)*.+'4!;'6'!)$)+,4'=!74"$@!

)! @)4! )$)+,4'6! ("%%'=! ;"%&! )! FW!! "$(6)6'=! %6)$4=79'6! 0I$)+,%"9)+! R'A'+/.*'$%! F/*.)$,-!

^/=='4=/$-![T3!%&)%!74'4!:!!)4!)!9)66"'6!@)4!)%!)!(+/;!6)%'!/(!JG!*1!*"$0#2!C&'!/7%.7%!4"@$)+!

;)4!6'9/6='=!/$!)$!"$%'@6)%/6!0^SJJYiI-!^';+'%%!S)9B)6=-!F)+"(/6$")-![EI32!F)+"86)%"/$!/(!

%&'!@)4!)$)+,4'6!;)4!9/$=79%'=!;"%&!9/**'69")++,!)A)"+)8+'!K2Gr!FW!!"L4%)$=)6=!0VWF!1%=2-!

I79B+)$=-! :';! <')+)$=32! P'4."6)%"/$! 6)%'4! 6'.6'4'$%"$@! 9)68/$! ="/D"='! .6/=79%"/$! 6)%'4!

06FW!3!;'6'!9)+97+)%'=!9/$4"='6"$@!%78'64!;'"@&%!)$=!%&'!6'47+%"$@!(6''!A/+7*'!"$!%&'!5)6!)$=!

'D.6'44'=!"$!*/+!B@.#!4.#-!)$=!"%!;)4!9)+97+)%'=!74"$@!`Z7)%"/$!0M32!



!

!

!
iY!

!

C/!*')476'!%&'!./%)%/!='$4"%,-!%&'!*)44!"$!@6)*4!;)4!="A"='=!8,!%&'!A/+7*'!/(!%&'!./%)%/!"$!

978"9!9'$%"*'%'64!09*ã3-!74"$@!%&'!'Z7)%"/$!='$4"%,!o!*)44mA/+7*'2!C&"4!.6/9'44!;)4!6'.')%'=!

("A'!%"*'4!%/!'4%"*)%'!%&'!'66/6!"$!%&'!"$="A"=7)+!*')476'*'$%42!

!

IA@AR!(5%#53$&45*7)$&[4$\&+",,&

C&'!;'"@&%!+/44!.'69'$%)@'!;)4!='%'6*"$'=!)4!='496"8'=!8,!>)&"+7*!'%!)+2!0NKNN32!C&'!;'"@&%!

/(!')9&!%78'6!04"D!./%)%/'4!.'6!8/D3!;)4!/8%)"$'=!)%!JKL=),!"$%'6A)+4!)%!>E>!)$=!FE>!%/!/$'!

='9"*)+!.+)9'!74"$@!)$!)$)+,%"9)+! 49)+'!;"%&!)!*)D"*7*!9).)9"%,!/(!*)D!NNK!@! 0X"86)!^C!

)$)+,%"9)+!8)+)$9'-!S6'9"4'!#$4%67*'$%3-!;&"9&!;)4!9/$$'9%'=!%/!)!+).%/.2!#$"%")+!;'"@&%!0@3!;)4!

*')476'=!"**'=")%'+,!)(%'6!976"$@2!\"$)+!;'"@&%!0Q%!)%!JKL=),3!;)4!*')476'=!)(%'6!JKL=),!

"$%'6A)+42!Q'"@&%!+/44!;)4!9)+97+)%'=!)4!)!.'69'$%)@'!74"$@!`Z7)%"/$!0N32!

!

!

!

IA@AT!Q"+>0+5&,"+*6,&#"3$53$&

C&'!47@)6!9/$%'$%!0E/+78+'!4/+"=4!9/$%'$%!n!EEF3!;)4!='%'6*"$'=!8,!4Z7''O"$@!)..6/D"*)%'+,!

K2J!*1!/(!57"9'!(6/*!@6)%'=!%78'6!74"$@!)!@)6+"9!9674&'6!)$=!*')476'=!;"%&!)!6'(6)9%/*'%'6!

0SPLJN!!-!I%)@/-!a).)$3!0\"@76'!Ni832!C&'!EEF!;)4!'D.6'44'=!)4!)!.'69'$%)@'!0^)$!'%!)+2-!

NKNN32!!



!

!

!
hK!

!

\"@76'! Ni2! `D.'6"*'$%)+! 6'4."6)%"/$! 6)%'! )$=! 47@)6! 9/$%'$%! "$! %&'! ./4%L&)6A'4%! +)8/6)%/6,2!
>)44',![$"A'64"%,2!

!

IA@AU!Q$1$*,$*#1+&131+.,*,&&

R)%)!/$!%&'!6'4."6)%"/$!6)%'!0PP3-!;'"@&%!+/44!0Q13-!)$=!47@)6!9/$%'$%!0EEF3!;'6'!)$)+,4'=!

74"$@! )! +"$')6! *"D'=! */='+! 0>"D'=! S6/9'=76'3! ;"%&! A)6"'%,-! 4%/6)@'! *'%&/=! )$=! %&'"6!

"$%'6)9%"/$!)4!%&'!("D'=!()9%/64!)$=!8+/9B!)4!%&'!6)$=/*!()9%/6!(/++/;"$@!8,!)!C7B',LT6)*'6!

%'4%!(/6!*7+%".+'!9/*.)6"4/$42!I$!'D./$'$%")+!6'@6'44"/$!*/='+!0:+"$!S6/9'=76'3!;)4!)..+"'=!

%/!("%! %&'!=)%)!/$! %&'!9&)$@'!0,3!/(! 6'4."6)%"/$!6)%'-!;'"@&%! +/44-!)$=!47@)6!9/$%'$%!/A'6! %&'!

4%/6)@'!=76)%"/$!0=),3f!,!o!$p'D.0,p3$03-!;&'6'!c3$0T!;)4!%&'!=76)%"/$!/(!4%/6)@'-!c$T!;)4!

%&'!"$"%")+!6'4."6)%"/$!6)%'!)$=!c,T!%&'!"$96')4'=!6)%'!/(!6'4."6)%"/$2!\/6!;'"@&%!+/44-!)4!%&'!"$"%")+!

;'"@&%!+/44!;)4!K!)%!%&'!4%)6%!/(!%&'!4%7=,-!;'!4'%!$!o!M!;&"9&!6'=79'4!%&'!A)6")%"/$!/(!;'"@&%!

+/44!8'%;''$!%6')%*'$%4-!%&'!;'"@&%!+/44!"4!9/$%6/++'=!8,!%&'!c,T!"$!%&'!6'@6'44"/$!*/='+2!C&'!

'4%"*)%'=!.)6)*'%'64!0"2'2-!$*/6!,3!"$!$/$L+"$')6!6'@6'44"/$!*/='+4!(/6!="(('6'$%!A)6"'%"'4!)$=!

4%/6)@'!*'%&/=4!;'6'!4"@$"("9)$%+,!="(('6'$%!(6/*!K!"(!8/%&!+/;!)$=!7.!YGr!9/$("='$9'!+"*"%4!

0F143!0"2'2-!s!K!/6!ÉK32!C&'!9/'(("9"'$%4!/(!='%'6*"$)%"/$!0P!3!(/6!6'@6'44"/$4!;'6'!9)+97+)%'=!



!

!

!
hM!

)4! %&'! 47*! /(! 4Z7)6'! =7'! %/! %&'! */='+! ="A"='=! 8,! %&'! %/%)+! 47*! /(! 4Z7)6'42!I++! 4%)%"4%"9)+!

)$)+,4'4!;'6'!.'6(/6*'=!74"$@!EIE!A!Y2g!0EIE!#$4%"%7%'!#$9-!F)6,-!:F-![EI32!

!

IAF!B3'+>53#5&"'&,$"%175&#"36*$*"3,&"3&$)5&-).,*"+"7*#1+&#)1%1#$5%*,$*#,&"'&

$1541&,556&-"$1$"5,&[!"#$%&'()&*+,"-&' &;A\&*3&/"$51%"1&D54&E51+136&

IAFA@!W1$5%*1+&136&85$)"6,&

C&"4!"4!)!6'.')%!/(!%6")+!"$!9&).%'6!g-!=/$'!%&'!(/++/;"$@!,')6-!;"%&!4/*'!9&)$@'4!'2@2!*')476"$@!

4.6/7%"$@-!87%!$/%!47@)6!9/$%'$%-!)$=!=/"$@!;'"@&%!+/44!)$=!6'4."6)%"/$!6)%'!%/!9/*.)6'!6'47+%4!

/(!%&'!%;/!%6")+4-!%&)%!"4-!%&'!%6")+4!(6/*!%&'!%;/!,')64!/(!%&'!'D.'6"*'$%4!0'D.'6"*'$%!M!"$!NKNN!

)$=!'D.'6"*'$%!N!"$!NKNJ32!#$(/6*)%"/$!6'@)6="$@!%&'!9&)6)9%'6"O)%"/$!/(!%&'!4%7=,!)6')!)$=!

%6')%*'$%4!;)4!='496"8'=!"$!4'9%"/$!g2N!)$=!478L4'9%"/$4!g2M2J2M!%/!g2M2h2!

!

IAFA@A@!Q$"%175&5]-5%*853$&

C&'!'D.'6"*'$%!;)4!9)66"'=!/7%!"$!)!()9%/6")+!='4"@$!"$!6)$=/*"O'=!8+/9B4!;"%&!%&6''!8+/9B4-!

')9&!8+/9B!8'"$@!9/*.+'%'+,!6)$=/*"O'=2!#$!')9&!8+/9B!%&'6'!;'6'!4"D!8/D'4!"$!%&'!>E>!)$=!

4"D!96)%'4! "$! %&'!FE>2!C&'!4)*'!*'%&/=/+/@,!)..+"'=! "$!'D.'6"*'$%!M!;)4!6'.')%'=! "$! %&'!

4'9/$=! ,')62! #$4"='! ')9&! 8)$)$)! 8/Dm96)%'4! %&'6'! ;'6'! 4"D! ./%)%/'4! %&)%! ;'6'! 9/*.+'%'+,!

6)$=/*"O'=!8'(/6'!4%/6)@'!8'@)$!06'.+"9)%"/$32!C&"4!'D.'6"*'$%!8'@)$!"$!>)69&!/(!NKNJ!)$=!

%&'!%6")+!;)4!*/$"%/6'=!6'@7+)6+,!%/!='%'6*"$'!%&'!/$4'%!/(!4.6/7%"$@2!

!

IAFA@AF!Q-%">$*37&W51,>%5853$,&&

C78'64!;'6'!9/$4"='6'=!%/!&)A'!86/B'$!=/6*)$9,!;&'$!)$!)A'6)@'!4.6/7%!+'$@%&!;)4!åM2h!**!

0T$/;+'4!'%!)+2-!NKKY32!R76"$@!4%/6)@'-!%&6''!;''B+,!A"4"%4!;'6'!*)='!%/!/84'6A'!%&'!8'@"$$"$@!

/(!4''=!4.6/7%"$@2!\/6!)++!'D.'6"*'$%)+!8/D'4!0>E>!)$=!FE>3-!)++!4"D!4''=4!;'6'!9)6'(7++,!

/84'6A'=2!I*/$@!%&'*-!%&'!("64%!9/$%)"$'6!%&)%!4&/;'=!)%!+')4%!%&'!("64%!(/76!4''=!4.6/7%"$@!;)4!

%&'!4''=!4'+'9%'=!(/6!*')476'*'$%4!/(!+'$@%&-!;"=%&!)$=!$7*8'6!/(!4.6/7%4!=76"$@!%&'!%'4%2!

C78'6!4.6/7%"$@!;)4!'A)+7)%'=!)4!='496"8'=!8,!U"B7$="!'%!)+2!0NKNJ3-!;&'6'!*')476'*'$%4!/(!

4.6/7%"$@!;"=%&4!;'6'!*)='!;&'$!%&',!;'6'!)%!+')4%!K2G!**2!>')476'*'$%4!/(!+'$@%&-!;"=%&!



!

!

!
hN!

)$=!$7*8'6!/(!4&//%4!;'6'!%)B'$!'A'6,!(/76%''$!=),4!(/6!hK!=),4!0K-!Mg-!Nk-!gN-!Gi!)$=!hK!

=),432!\/6!8/%&!4%/6)@'!*'%&/=4-!)++!4&//%!+'$@%&!)$=!;"=%&!*')476'*'$%4!;'6'!*')476'=!;"%&!

)$!'+'9%6/$"9!="@"%)+!9)++".'6!;"%&!)$!)9976)9,!/(!K2KM!**!0\"@76'!Nh32!

!

!

\"@76'!Nh2!>')476'*'$%4!/(!+'$@%&-!;"=%&-!)$=!$7*8'6!/(!4.6/7%4!/(!>/'*/'!%)';)!./%)%/!
A)6"'%,2!

&

C&'!6')="$@4!%)B'$!8,!C&'6*/9&6/$ä!"V7%%/$!^F!=)%)!+/@@'6!6'('66"$@!%/!%'*.'6)%76'!%6'$=!

)$=!6'+)%"A'!&7*"="%,!"$!%&'!4&'=!0>E>3!)$=!%'*.'6)%76'!0C&'6*/9&6/$ä!"V7%%/$!1/@@'6!CF!

%&'6*/*'%'63!"$!%&'!9/$A'$%"/$)+!6//*!0FE>3!)6'!4&/;$!"$!%&'!I..'$="D!h!)$=!I..'$="D!k2!

!



!

!

!
hJ!

IAFAF!Q$1$*,$*#1+&131+.,*,&"'&5]-5%*853$&

IAFAFA@!K5,-*%1$*"3&%1$5&

IAFAFA@A@!Q$1$*,$*#1+&131+.,*,&

R)%)!/$!%&'!6'4."6)%"/$!6)%'!;'6'!)$)+,4'=!74"$@!)!+"$')6!*"D'=!*/='+!0>"D'=!S6/9'=76'3!;"%&!

A)6"'%,-!4%/6)@'!*'%&/=!)$=!%&'"6!"$%'6)9%"/$!)4!%&'!("D'=!()9%/64!)$=!8+/9B!)4!%&'!6)$=/*!()9%/6!

(/++/;"$@!8,!)!C7B',LT6)*'6!%'4%!(/6!*7+%".+'!9/*.)6"4/$42!I$!'D./$'$%")+!6'@6'44"/$!*/='+!

0:+"$!S6/9'=76'3!;)4!)..+"'=!%/!("%!%&'!=)%)!/$!%&'!9&)$@'!/(!!6'4."6)%"/$!6)%'!0PP3!/A'6!%&'!

4%/6)@'!=76)%"/$! 0=),3f!PP!o!$p'D.0,p=),3! (/6! NKNN-! )$=!PP!o!$p'D.0,p=),q&p=),!3! (/6!

NKNJ-!;&'6'!=),!"4!%&'!=76)%"/$!/(!4%/6)@'-!$!"4!%&'!"$"%")+!6'4."6)%"/$!6)%'-!,!"4!)$!"$96')4'!6)%'!

/(!6'4."6)%"/$!"$!NKNN!/6!)$!='96')4'!6)%'!/(!6'4."6)%"/$!"$!NKNJ-!)$=!&!"4!)$!='96')4'!6)%'!/(!

6'4."6)%"/$!"$!NKNJ2!C&'!'4%"*)%'=!.)6)*'%'64!0"2'2-!$-*,!/6!&3!"$!$/$L+"$')6!6'@6'44"/$!*/='+4!

(/6!="(('6'$%!A)6"'%"'4!)$=!4%/6)@'!*'%&/=4!;'6'!4"@$"("9)$%+,!="(('6'$%!(6/*!K!"(!8/%&!+/;!)$=!

7.!YGr!9/$("='$9'!+"*"%4!0F143!0"2'2-!s!K!/6!ÉK32!C&'!9/'(("9"'$%4!/(!='%'6*"$)%"/$!0P!3!(/6!

6'@6'44"/$4!;'6'!9)+97+)%'=!)4!%&'!47*!/(!4Z7)6'!=7'!%/!%&'!*/='+!="A"='=!8,!%&'!%/%)+!47*!/(!

4Z7)6'2!

!

IAFAFAF!V5*7)$&+",,&

IAFAFAFA@!Q$1$*,$*#1+&131+.,*,&

R)%)!/$!%&'!./%)%/!;'"@&%!+/44!;'6'!)$)+,4'=!74"$@!)!+"$')6!*"D'=!*/='+!0>"D'=!S6/9'=76'3!

;"%&!,')6-!A)6"'%,-!4%/6)@'!*'%&/=!)$=!%&'"6!"$%'6)9%"/$4!)4!%&'!("D'=!()9%/64!)$=!8+/9B!)4!%&'!

6)$=/*!()9%/6! (/++/;"$@!8,!)!C7B',LT6)*'6! %'4%! (/6!*7+%".+'!9/*.)6"4/$42!I$!'D./$'$%")+!

6'@6'44"/$!*/='+! 0:+"$!S6/9'=76'3!;)4!)..+"'=! %/! ("%! %&'!=)%)!/$! %&'!9&)$@'!/(!;'"@&%! +/44!

0Q13!/A'6!%&'!4%/6)@'!=76)%"/$!0=),3f!Q1!o!'D.0,p3$03-!;&'6'!3$0!"4!%&'!=76)%"/$!/(!4%/6)@'-!

)$=!,!"4!)$!"$96')4'!6)%'!/(!;'"@&%!+/442!C&'!'4%"*)%'=!6)%'!/(!;'"@&%!+/44!0"2'2-!,3!"$!$/$L+"$')6!

6'@6'44"/$!*/='+4!(/6!="(('6'$%!A)6"'%"'4!)$=!4%/6)@'!*'%&/=4!;'6'!4"@$"("9)$%+,!="(('6'$%!(6/*!

K! "(! 8/%&! +/;! )$=! 7.! YGr! 9/$("='$9'! +"*"%4! 0F143! 0"2'2-! s! K! /6! ÉK32! C&'! 9/'(("9"'$%4! /(!

='%'6*"$)%"/$! 0P!3! (/6! 6'@6'44"/$4! ;'6'! 9)+97+)%'=! )4! %&'! 47*! /(! 4Z7)6'! =7'! %/! %&'! */='+!

="A"='=!8,!%&'!%/%)+!47*!/(!4Z7)6'2!

!



!

!

!
hg!

IAFAFAH!C>6&,-%">$*37&#)1%1#$5%*,$*#,&

IAFAFAHA@!Q$1$*,$*#1+&131+.,*,&

R)%)!/$!%&'!87=!+'$@%&-!;"=%&-!)$=!4.6/7%!$7*8'6!;'6'!)$)+,4'=!74"$@!)!+"$')6!*"D'=!*/='+!

0>"D'=!S6/9'=76'3!;"%&!A)6"'%,-!4%/6)@'!*'%&/=!)$=!%&'"6!"$%'6)9%"/$!)4!%&'!("D'=!()9%/64!)$=!

8+/9B! )4! %&'! 6)$=/*! ()9%/6! (/++/;"$@! 8,! )!C7B',LT6)*'6! %'4%! (/6!*7+%".+'! 9/*.)6"4/$42!I!

+/@"4%"9!6'@6'44"/$!*/='+!0U1#>>#]!S6/9'=76'3!;)4!)..+"'=!%/!("%!%&'!=)%)!/$!%&'!9&)$@'!/(!

87=!+'$@%&-!;"=%&!)$=!$7*8'6!/A'6!%&'!4%/6)@'!=76)%"/$!0=),3f!,!o!'D.0$!q!,*p!=),3-!$!"4!%&'!

"$%'69'.%-!,!"4!%&'!4+/.'!/(!6'@6'44"/$2!C&'!4+/.'4!0"2'2-!,3!"$!%&'!6'@6'44"/$!*/='+4!(/6!="(('6'$%!

A)6"'%"'4! )$=! 4%/6)@'! *'%&/=4! ;'6'! 4"@$"("9)$%+,! ="(('6'$%! (6/*! K! "(! 8/%&! +/;! )$=! 7.! YGr!

9/$("='$9'!+"*"%4!0F143!0"2'2-!s!K!/6!ÉK32!!

I++! 4%)%"4%"9)+! )$)+,4'4! "$! 6'4."6)%"/$! 6)%'! 0PP3-! ;'"@&%! +/44! 0Q13-! )$=! 87=! 4.6/7%"$@!

9&)6)9%'6"4%"94!;'6'!.'6(/6*'=!74"$@!EIE!A!Y2g!0EIE!#$4%"%7%'!#$9-!F)6,-!:F-![EI32!

! !



!

!

!
hG!

!"#$%&'(-!!
>--&G#.B-%.!

JA@!S]-5%*853$&@&

JA@A@!K5,>+$,&

JA@A@A@!K5,-*%1$*"3&K1$5&[KK\&

C&'! 6'4."6)%"/$! 6)%'!;)4! 4"@$"("9)$%+,!&"@&'6! "$!>?/6"! 4%/6)@'!*'%&/=! %&)$! "$! 9/$A'$%"/$)+!

4%/6)@'!*'%&/=!0\#1#'+"o!MM2MG-!S!o!K2KKKMK3!0\"@76'!Nk)3t!&/;'A'6-!%&'!6'4."6)%"/$!6)%'!;)4!

4"@$"("9)$%+,!="(('6'$%!8'%;''$!A)6"'%"'4!;"%&!)$!/6='6!/(!C7%)'B76"!s!>/'*/'!s!^7)B)6/6/!

0\!1#'+"o!MiM2Nk-!S!É!K2KKKM3!0\"@76'!Nk832!C&'!"$%'6)9%"/$!8'%;''$!4%/6)@'!*'%&/=!)$=!A)6"'%,!

;)4! 4"@$"("9)$%-! ;&"9&! 6'47+%'=! "$! )! 4"@$"("9)$%! &"@&'6! 6'4."6)%"/$! 6)%'! "$!C7%)'B76"! %&)$! "$!

^7)B)6/6/!)$=!>/'*/'!6'@)6=+'44!/(!4%/6)@'!*'%&/=!0\!1#'+"o!G2GJ-!S!o!K2KKgh3!0\"@76'!Nk932!

!

\"@76'!Nk2!`(('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6!"$%'6)9%"/$!093!/$!%&'!)A'6)@'!
./%)%/!6'4."6)%"/$!6)%'!=76"$@!%&'!'D.'6"*'$%2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!
$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32!

!

!
"

#

$#

%##

%$#

&##

&$#

'##

'$#

()*+,*-.)*"/ 01)2.

23
(4

!5
67

)/
68

9!"
:!"

3! 5

;

<

"

!

;<

"

#

$#

%##

%$#

&##

&$#

'##

'$#

0),7), =>"8"2)2) ?>-",8>2. 0),7), =>"8"2)2) ?>-",8>2.

()*+,*-.)*"/ 01)2.

23
(4

!5
67

)/
68

9!"
:!"

3"5

!

;

"

#

$#

%##

%$#

&##

&$#

'##

'$#

0),7), =>"8"2)2) ?>-",8>2.

23
(4

!5
67

)/
68

9!"
:!"

3#5



!

!

!
hi!

I4!4&/;$!"$!\"@76'!NY-!%&'!6'4."6)%"/$!6)%'!/(!="(('6'$%!./%)%/!A)6"'%"'4!;"%&!="(('6'$%!4%/6)@'!

*'%&/=4!4"@$"("9)$%+,!"$96')4'=!/A'6!%&'!4%/6)@'!=76)%"/$!0S!É!K2KKKM32!C&'!6)%'!/(!6'4."6)%"/$!

"$96')4'!;)4!4"@$"("9)$%+,!@6')%'6!"$!>/'*/'!0\"@76'!NY9L=3!%&)$!"$!^7)B)6/6/!0\"@76'!NY)L83!

)$=!C7%)'B76"!0\"@76'!NY'L(3-!6'@)6=+'44!/(!4%/6)@'!*'%&/=!0:/$L/A'6+)..'=!YGr!F1432!C&'!

"$"%")+! 6'4."6)%"/$! 6)%'!;)4! 4"@$"("9)$%+,!&"@&'6! "$!C7%)'B76"! 0\"@76'!NY'L(3! %&)$! "$!>/'*/'!

0\"@76'!NY9L=3!)$=!^7)B)6/6/!0\"@76'!NY)L83-!6'@)6=+'44!/(!4%/6)@'!*'%&/=!0:/$L/A'6+)..'=!

YGr!F1432!



!

!

!
hh!

!

\"@76'!NY2!P'4."6)%"/$!6)%'!0PP3!/(!="(('6'$%!./%)%/!A)6"'%,!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!/A'6!
%&'!4%/6)@'!=76)%"/$2!I++!=)%)!;'6'!74'=!(/6!)$)+,4"4-!87%!%&'!*')$!6'4."6)%"/$!6)%'!0v!E`3!;)4!
.6'4'$%'=!"$!("@76'4!/$+,2!

*

!

!

!

! #

!

"#

$#!

%%#

&!!

&"#

'#!

! $! %
!

&
!

'! #! (! "! )! *! $!
!

$$
!

$%
!

+
,-

.
!/

01
23

04
5!"

6!"

782+95:0;<+98=2>0,;9?6/

,! /0-2>@:>8=2>93A0B<949+2+2

CC0D0'$E(#FGHI,!E!!)$ ! ;9?/
J#$#%D0$&)E)"A0K0L0!E!!!$
C# D0!E*$$'

!

"#

$#!

%%#

&!!

&"#

'#!

! $! %
!

&
!

'! #! (! "! )! *! $!
!

$$
!

$%
!

+
,-

.
!/

01
23

04
5!"

6!"

782+95:0;<+98=2>0,;9?6/

," /0MN2+=A0B<949+2+2

CC0D0"&E!&FGHI,!E!!"$ ! ;9?/
J#$#&D0'&E!"A0K0L0!E!!!$
C# D0!E"#'"

!

"#

$#!

%%#

&!!

&"#

'#!

! $! %
!

&
!

'! #! (! "! )! *! $!
!

$$
!

$%
!

+
,-

.
!/

01
23

04
5!"

6!"

782+95:0;<+98=2>0,;9?6/

,#/0-2>@:>8=2>93A0M2:12:

CC0D0&$E!$FGHI,!E!$)" ! ;9?/
J#$#&D0**E$'A0K0L0!E!!!$
C# D0!E)"(&

!

"#

$#!

%%#

&!!

&"#

'#!

! $! %
!

&
!

'! #! (! "! )! *! $!
!

$$
!

$%
!

+
,-

.
!/

01
23

04
5!"

6!"

782+95:0;<+98=2>0,;9?6/

,$/0MN2+=A0M2:12:

CC0D0'*E#*FGHI,!E!$"#! ;9?/
J#$#&D0$!(E%(A0K0L0!E!!!$
C# D0!E))&(

!

"#

$#!

%%#

&!!

&"#

'#!

! $! %
!

&
!

'! #! (! "! )! *! $!
!

$$
!

$%
!

+
,-

.
!/

01
23

04
5!"

6!"

782+95:0;<+98=2>0,;9?6/

,%/0-2>@:>8=2>93A0O<89:4<+=

CC0D0$)'E'!FGHI,!E!!##! ;9?/
J#$#%D0'%E')A0K0L0!E!!!$
C# D0!E"#)*

!

"#

$#!

%%#

&!!

&"#

'#!

! $! %
!

&
!

'! #! (! "! )! *! $!
!

$$
!

$%
!

+
,-

.
!/

01
23

04
5!"

6!"

782+95:0;<+98=2>0,;9?6/

,&/0MN2+=A0O<89:4<+=

CC0D0$#(E$!FGHI,!E!!(' ! ;9?/
J#$#&D0)(E'"A0K0L0!E!!!$
C# D0!E)(!"



!

!

!
hk!

JA@A@AF!V5*7)$&+",,&[V;\&

C&'!.'69'$%)@'!/(!97*7+)%"A'!;'"@&%!+/44!;)4!4"@$"("9)$%+,!"$!>?/6"!4%/6)@'!*'%&/=!%&)$!"$!

%&'!9/$A'$%"/$)+!/$'!0\#1!+"o!MNK2Yk-!S!É!K2KKKM3!0\"@76'!JK)32!Q&'6')4!%&'!;'"@&%!+/44!;)4!

$/%! 4"@$"("9)$%+,! ="(('6'$%! 8'%;''$! A)6"'%"'4! 0\!1!+" o! N2YY-! S! o! K2Kiih3! 0\"@76'! JK832! C&'!

"$%'6)9%"/$! 8'%;''$! 4%/6)@'! *'%&/=! )$=! A)6"'%,! ;)4! 4"@$"("9)$%! ;"%&! )! 4"@$"("9)$%+,! &"@&'6!

;'"@&%! +/44! "$! >/'*/'! %&)$! "$! ^7)B)6/6/! )$=!C7%)'B76"! "$! >?/6"! 4%/6)@'! *'%&/=! 87%! $/!

4"@$"("9)$%!="(('6'$9'!8'%;''$!A)6"'%"'4! "$! 9/$A'$%"/$)+! 4%/6)@'!*'%&/=! 0\!1#*!"o!MJ2MG-!S!É!

K2KKKM3!0\"@76'!JK932!

#

!

\"@76'!JK2!`(('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6!"$%'6)9%"/$!093!/$!%&'!97*7+)%"A'!
./%)%/!;'"@&%!+/44!=76"$@!%&'!'D.'6"*'$%2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!
4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32!

!

C&'!;'"@&%!+/44!/(!)!@"A'$!./%)%/!A)6"'%,!)$=!4%/6)@'!*'%&/=!4"@$"("9)$%+,!"$96')4'=!;"%&!%&'!

.6/+/$@'=!4%/6)@'!=76)%"/$!0S!É!K2KKKM3!0\"@76'!JM32!\/6!')9&!A)6"'%,-!%&'!6)%'!/(!;'"@&%!+/44!

;)4!4"@$"("9)$%+,!()4%'6!"$!>?/6"!4%/6)@'!*'%&/=!%&)$!"$!9/$A'$%"/$)+!4%/6)@'!*'%&/=!0$/$L

!

"

#

$

%#

%$

&#

&$

'#

()*+,*-.)*"/ 01)2.

3,
.4

5-
6/

)7
76

89
:

8! :

; ; ;

"

!
!

#

$

%#

%$

&#

&$

'#

0),<), =>"?"2)2) @>-",?>2. 0),<), =>"?"2)2) @>-",?>2.

()*+,*-.)*"/ 01)2.

3,
.4

5-
6/

)7
76

89
:

8":

"

"
"

#

$

%#

%$

&#

&$

'#

0),<), =>"?"2)2) @>-",?>2.

3,
.4

5-
6/

)7
76

89
:

8#:



!

!

!
hY!

/A'6+)..'=!YGr!F142!I4!4%)%'=!"$!4%)%"4%"9)+!)$)+,4"4!4'9%"/$-!"(!%&'!F14!=/!$/%!/A'6+).!%&'$!

%&'6'!"4!)!4"@$"("9)$%!="(('6'$9'!"$!4+/.'!8'%;''$!%;/!6'@6'44"/$!+"$'43!0\"@76'!JM32!!

!

\"@76'!JM2!Q'"@&%!+/44!0Q13!/(!="(('6'$%!./%)%/!A)6"'%,!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!/A'6!%&'!
4%/6)@'!=76)%"/$2!I++!=)%)!;'6'!74'=!(/6!)$)+,4"4-!87%!%&'!*')$!;'"@&%!+/44!0v!E`3!;)4!.6'4'$%'=!
"$!("@76'4!/$+,2!

*

*

!

!

! #

!

"

#!

#"

$!

$"

%!
! #! $! %
!

&
!

"! '! (! )! *! #!
!

##
!

#$
!

+,
-.

/0
12

34
41

56
7

8039:.,1;<9:0-3=15;:>47

5! 71?3=@,=0-3=:2A1B<:C:9393

+D1E1FGH5!I!!)#! ;:>7
J!"!# E1*(I&#A1K1L1!I!!!#
M! E1!I((!'

!

"

#!

#"

$!

$"

%!

! #! $! %
!

&
!

"! '! (! )! *! #!
!

##
!

#$
!

+,
-.

/0
12

34
41

56
7

8039:.,1;<9:0-3=15;:>47

5" 71NO39-A1B<:C:9393

+D1E1FGH5!I!$%*! ;:>7
J!"!# E1)**I)'A1K1L1!I!!!#
M! E1!I*'))

!

"

#!

#"

$!

$"

%!

! #! $! %
!

&
!

"! '! (! )! *! #!
!

##
!

#$
!

+,
-.

/0
12

34
41

56
7

8039:.,1;<9:0-3=15;:>47

5#71?3=@,=0-3=:2A1N3,P3,

+D1E1FGH5!I!#!!! ;:>7
J!"!# E1#%'I*!A1K1L1!I!!!#
M! E1!I)$"&

!

"

#!

#"

$!

$"

%!

! #! $! %
!

&
!

"! '! (! )! *! #!
!

##
!

#$
!

+,
-.

/0
12

34
41

56
7

8039:.,1;<9:0-3=15;:>47

5$71NO39-A1N3,P3,

+D1E1FGH5!I!$(!! ;:>7
J!"!# E1'#!I(!A1K1L1!I!!!#
M! E1!I*"&(

!

"

#!

#"

$!

$"

%!

! #! $! %
!

&
!

"! '! (! )! *! #!
!

##
!

#$
!

+,
-.

/0
12

34
41

56
7

8039:.,1;<9:0-3=15;:>47

5%71?3=@,=0-3=:2A1Q<0:,C<9-

+D1E1FGH5!I!##)! ;:>7
J!"!# E1&*I*(A1K1L1!I!!!#
M! E1!I'%$*

!

"

#!

#"

$!

$"

%!

! #! $! %
!

&
!

"! '! (! )! *! #!
!

##
!

#$
!

+,
-.

/0
12

34
41

56
7

8039:.,1;<9:0-3=15;:>47

5&71NO39-A1Q<0:,C<9-

+D1E1FGH5!I!$&%! ;:>7
J!"!# E1##!I'#A1K1L1!I!!!#
M! E1!I(*$%



!

!

!
kK!

JA@A@AH!Q>71%&#"3$53$&_&Q"+>0+5&,"+*6,&#"3$53$&[QQ9\&

E7@)6!9/$%'$%!;)4!4"@$"("9)$%!&"@&'6!"$!47@)6!"$!>?/6"!4%/6)@'!*'%&/=!%&)$!"$!9/$A'$%"/$)+!

4%/6)@'!*'%&/=-!)4!"%!;)4!*')476'=!("A'!%"*'4!)%!=),!K-!JK-!iK-!YK-!)$=!MNK!=),4!0\#1#'+"o!MM2MG-!

S! o! K2KKMK3! 0\"@76'! JN)3-! "%! ;)4! 4"@$"("9)$%+,! ="(('6'$%! 8'%;''$! A)6"'%"'4! ;"%&! )$! /6='6! /(!

C7%)'B76"!s!>/'*/'!s!^7)B)6/6/!0\!1#'+"o!MiM2Nk-!S!É!K2KKKM3!0\"@76'!JN832!C&'!"$%'6)9%"/$!

8'%;''$!4%/6)@'!*'%&/=!)$=!A)6"'%,!;)4!4"@$"("9)$%!0\!1#'+"o!G2GJ-!S!o!K2KKgh3!0\"@76'!JN932!

!

!

\"@76'!JN2!̀ (('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6!"$%'6)9%"/$!093!/$!%&'!./%)%/!47@)6!
9/$%'$%-!)4!"%!;)4!*')476'=!("A'!%"*'4!)%!=),!K-!JK-!iK-!YK-!)$=!MNK!=),42!F/+7*$4!0*')$4!v!
E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32!

!

C&'! 47@)6! 9/$%'$%! /(! ="(('6'$%! ./%)%/! A)6"'%"'4! ;"%&! ="(('6'$%! 4%/6)@'! *'%&/=4! 4"@$"("9)$%+,!

"$96')4'=!/A'6!%&'!4%/6)@'!=76)%"/$!0S!É!K2KKKM3!0\"@76'!JJ32!C&'!6)%'!/(!47@)6!9/$%'$%!"$96')4'!

/(!>/'*/'!"$!>?/6"!4%/6)@'!*'%&/=!;)4!4"@$"("9)$%+,!@6')%'6!%&)$!%&)%!;&'$!./%)%/'4!/(!%&6''!

A)6"'%"'4! ;'6'! 4%/6'=! 9/$A'$%"/$)+! 4%/6)@'! *'%&/=! 0$/$L/A'6+)..'=! YGr! F1432! C&'! "$"%")+!

47@)6!9/$%'$%!;)4!4"@$"("9)$%+,!&"@&'6!"$!C7%)'B76"!0\"@76'!JJ'L(3!%&)$!"$!>/'*/'!0\"@76'!JJ9L

=3!)$=!^7)B)6/6/!0\"@76'!JJ)L83-!6'@)6=+'44!/(!4%/6)@'!*'%&/=!0$/$L/A'6+)..'=!YGr!F1432!

!
"

#

$

%

&

'(

')

*+,-.,/0+,"1 23+40

56
7"

48
9+

,/.
,/8

:;<

:! <

9 9

"
!

9

"

#

$

%

&

'(

')

2+.=+. >6"?"4+4+ @6/".?640 2+.=+. >6"?"4+4+ @6/".?640

*+,-.,/0+,"1 23+40

56
7"

48
9+

,/.
,/8

:;<

:"<

!
9

"

#

$

%

&

'(

')

2+.=+. >6"?"4+4+ @6/".?640

56
7"

48
9+

,/.
,/8

:;<

:#<



!

!

!
kM!

!

\"@76'!JJ2!E7@)6!9/$%'$%!0EEF3!/(!="(('6'$%!./%)%/!A)6"'%"'4!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!/A'6!
%&'!4%/6)@'!=76)%"/$2!I++!=)%)!;'6'!74'=!(/6!)$)+,4"4-!87%!%&'!*')$!47@)6!9/$%'$%!0v!E`3!;)4!
.6'4'$%'=!"$!("@76'4!/$+,2!

* !

!

"

#

$

%&

%!

& %
&

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

&
%

%
&

%
!&

+
,-

./0
12

34
53

40
67

8

+42/.-509,/.4:23069.;<8

6! 80=23>534:23.?@0A,.B./2/2

+=0C0"D%!$"EFGH6&D&&%"! 9.;8
I !"!# C0''#D""@0J0K0&D&&&%
L! C0&D*#&&

!

"

#

$

%&

%!

& %
&

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

&
%

%
&

%
!&

+
,-

./0
12

34
53

40
67

8

+42/.-509,/.4:23069.;<8

6" 80MN2/:@0A,.B./2/2

+=0C0'D)"*!EFGH6&D&&'(! 9.;8
I !"!# C0#"'D&*@0J0K0&D&&&%
L! C0&D*)$#

!

"

#

$

%&

%!

& %
&

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

&
%

%
&

%
!&

+
,-

./0
12

34
53

40
67

8

+42/.-509,/.4:23069.;<8

6#80=23>534:23.?@0M25O25

+=0C0"D%'!&EFGH6&D&&!'! 9.;8
I !"!# C0%&'%D!$@0J0K0&D&&&%
L! C0&D*$##

!

"

#

$

%&

%!

& %
&

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

&
%

%
&

%
!&

+
,-

./0
12

34
53

40
67

8

+42/.-509,/.4:23069.;<8

6$80MN2/:@0M25O25

+=0C0"D%)%&EFGH6&D&&#&! 9.;8
I !"!# C0("!D)*@0J0K0&D&&&%
L! C0&D*)"$

!

"

#

$

%&

%!

& %
&

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

&
%

%
&

%
!&

+
,-

./0
12

34
53

40
67

8

+42/.-509,/.4:23069.;<8

6%80=23>534:23.?@0P,4.5B,/:

+=0C0)D$('&EFGH6&D&&&$! 9.;8
I !"!# C0$((D!$@0J0K0&D&&&%
L! C0&D*$'*

!

"

#

$

%&

%!

& %
&

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

&
%

%
&

%
!&

+
,-

./0
12

34
53

40
67

8

+42/.-509,/.4:23069.;<8

6&80MN2/:@0P,4.5B,/:

+=0C0#D)!((EFGH6&D&&'(! 9.;8
I !"!# C0'$%D")@0J0K0&D&&&%
L! C0&D*#"#



!

!

!
kN!

JAF!S]-5%*853$&F&

JAFA@!K5,>+$,&

JAFA@A@!K5,-*%1$*"3&K1$5&&

C&'!6'4."6)%"/$!6)%'!;)4!4"@$"("9)$%+,!&"@&'6!"$!NKNN!%&)$!"$!NKNJ!0\#1"$%'"o!gK2KJ-!SÉK2KKKM3!

0\"@76'!Jg)32!C&'6'!;)4!$/!4"@$"("9)$%!="(('6'$9'!"$!6'4."6)%"/$!6)%'!='%'9%'=!8'%;''$!4%/6)@'!

*'%&/=4!0\#1$%'"o!K2gM-!S!o!K2GNJk3!0\"@76'!Jg83t!&/;'A'6-!%&'!6'4."6)%"/$!6)%'!;)4!4"@$"("9)$%+,!

="(('6'$%!8'%;''$!A)6"'%"'4!;"%&!)$!/6='6!/(!C7%)'B76"!s!>/'*/'!s!^7)B)6/6/!0\!1$%'"o!NY2gi-!

S!É!K2KKKM3!0\"@76'!Jg932!C&'!4"@$"("9)$%!"$%'6)9%"/$!8'%;''$!,')6!)$=!4%/6)@'!*'%&/=!"$=79'=!

)!4"@$"("9)$%! 6'4."6)%"/$! 6)%'!/(!./%)%/'4! "$!NKNN! %&)$! "$!NKNJ!6'@)6=+'44!/(!4%/6)@'!*'%&/=!

0\#1$%'"o!g2NM-!S!o!K2KgMM3!0\"@76'!Jg=32!C&'!4"@$"("9)$%!"$%'6)9%"/$!8'%;''$!,')6!)$=!A)6"'%,!

6'47+%'=!"$!)!4"@$"("9)$%+,!&"@&'6!6'4."6)%"/$!6)%'!"$!NKNN!%&)$!"$!NKNJ!6'@)6=+'44!/(!%&'!./%)%/!

A)6"'%"'4!0\!1$%'"o!Mg2Gi-!S!É!K2KKKM3!0\"@76'!Jg'32!̂ /;'A'6-!%&'6'!;)4!$/!4"@$"("9)$%!"$%'6)9%"/$!

='%'9%'=!8'%;''$!4%/6)@'!*'%&/=!)$=!A)6"'%,!0\!1$%'o!N2KK-!S!o!K2MJhK32!

!

!

!

!

!

!

!

!

!



!

!

!
kJ!

!

!

\"@76'!Jg2!`(('9%4!/(!,')6!0)3!4%/6)@'!*'%&/=!083-!A)6"'%,!093!)$=!%&'"6!"$%'6)9%"/$4!0=-!'-!(3!/$!
%&'!./%)%/!6'4."6)%"/$!6)%'2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!4"@$"("9)$%+,!
="(('6'$%!0S!s!K2KG32!



!

!

!
kg!

*

I4!4&/;$!"$!\"@76'!JG-!%&'!6'4."6)%"/$!6)%'!/(!="(('6'$%!./%)%/!A)6"'%,!;"%&!="(('6'$%!4%/6)@'!

*'%&/=4!4"@$"("9)$%+,! "$96')4'=!/A'6! %&'!4%/6)@'!=76)%"/$! "$!NKNN!0S!É!K2KKKM32!C&'!6)%'!/(!

6'4."6)%"/$! "$96')4'! ;)4! 4"@$"("9)$%+,! @6')%'6! "$! >/'*/'! %&)$! "$! ^7)B)6/6/! )$=!C7%)'B76"!

0:/$L/A'6+)..'=! YGr!F143-! 6'@)6=+'44! /(! 4%/6)@'!*'%&/=! 0\"@76'! JG-!C)8+'! M32!C&'! "$"%")+!

6'4."6)%"/$! 6)%'! ;)4! 4"@$"("9)$%+,! &"@&'6! "$! C7%)'B76"! %&)$! "$! >/'*/'! )$=! ^7)B)6/6/!!

0:/$L/A'6+)..'=!YGr!F143-!6'@)6=+'44!/(!4%/6)@'!*'%&/=!0\"@76'!JG-!C)8+'!M32!

#$! NKNJ-! %&'! 6'4."6)%"/$! 6)%'! %'$='=! %/! "$96')4'! =76"$@! %&'! ')6+,! 9/$A'$%"/$)+! 4%/6)@'! %&'$!

='96')4'!=76"$@!%&'!+)%'!9/$A'$%"/$)+!4%/6)@'!"$!>/'*/'!)$=!^7)B)6/6/t!&/;'A'6-! "$!/%&'6!

4%/6)@'!4"%7)%"/$4-!"%!4"@$"("9)$%+,!='96')4'=!=76"$@!%&'!')6+,!4%/6)@'!.'6"/=!%&'$!4"@$"("9)$%+,!

"$96')4'=!=76"$@!%&'!+)%'!4%/6)@'!.'6"/=!0\"@76'!JG-!C)8+'!M32!F/*.)6'=!%/!%&'!9/$A'$%"/$)+!

4%/6)@'!/(!C7%)'B76"-!%&'!='96')4"$@!/6!"$96')4"$@!6)%'!/(!6'4."6)%"/$!;)4!4"@$"("9)$%+,!()4%'6!(/6!

%&'! >?/6"! 4%/6)@'! *'%&/=! 6'@)6=+'44! /(! %&'! ./%)%/! A)6"'%"'4! 0:/$L/A'6+)..'=! YGr! F143!!

0\"@76'!JG-!C)8+'!M32!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

!
kG!

!

!

!

\"@76'!JG2!P'4."6)%"/$!6)%'!0PP3!/(!="(('6'$%!./%)%/!A)6"'%"'4!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!
/A'6! %&'! 4%/6)@'! =76)%"/$! 0=),43f! PP! o! )p'D.08p=),3! (/6! NKNN-! )$=! PP! o!
)p'D.08p=),q9p=),!3!(/6!NKNJ2!I++!=)%)!;'6'!74'=!(/6!)$)+,4'4-!87%!%&'!*')$!6'4."6)%"/$!6)%'!
0v!E`3!;)4!.6'4'$%'=!"$!("@76'4!/$+,2!

!

!

!

"#

$#!

%%#

&!!

&"#

'#!

! %! '! (! )! $!! $%!

*+
,-

!.
/0

12
3/

45
!"

3/
6!"

781*95:/;<*98=1>/+;9?6.

+! ./,1>@:>8=1>92A/B<949*1*1

%!%%
%!%&

!

"#

$#!

%%#

&!!

&"#

'#!

! %! '! (! )! $!! $%!
*+

,-
!.

/0
12

3/
45

!"
3/

6!"
781*95:/;<*98=1>/+;9?6.

+" ./CD1*=A/B<949*1*1

%!%%
%!%&

!

"#

$#!

%%#

&!!

&"#

'#!

! %! '! (! )! $!! $%!

*+
,-

!.
/0

12
3/

45
!"
3/

6!"

781*95:/;<*98=1>/+;9?6.

+#./,1>@:>8=1>92A/C1:01:
%!%%
%!%&

!

"#

$#!

%%#

&!!

&"#

'#!

! %! '! (! )! $!! $%!

*+
,-

!.
/0

12
3/

45
!"
3/

6!"

781*95:/;<*98=1>/+;9?6.

+$./CD1*=A/C1:01:
%!%%
%!%&

!

"#

$#!

%%#

&!!

&"#

'#!

! %! '! (! )! $!! $%!

*+
,-

!.
/0

12
3/

45
!"
3/

6!"

781*95:/;<*98=1>/+;9?6.

+%./,1>@:>8=1>92A/E<89:4<*=
%!%%
%!%&

!

"#

$#!

%%#

&!!

&"#

'#!

! %! '! (! )! $!! $%!

*+
,-

!.
/0

12
3/

45
!"
3/

6!"

781*95:/;<*98=1>/+;9?6.

+&./CD1*=A/E<89:4<*=

%!%%
%!%&



!

!

!
ki!

!

!

!

C)8+'!M2!E7**)6,!/(!+"$')6!6'@6'44"/$4!0\"@76'!JG3!(/6!%)';)!./%)%/!6'4."6)%"/$!6)%'!0PP3!/A'6!
%&'!4%/6)@'!=76)%"/$!0=),43!(/6!')9&!4%/6)@'!*'%&/=!0E>3!)$=!A)6"'%,f!PP!o!)p'D.08p=),3!(/6!
NKNN-!)$=!PP!o!)p'D.08p=),q9p=),!3!(/6!NKNJ2!`Z7)%"/$4!(/++/;'=!8,!%&'!4)*'!+'%%'6!)6'!$/%!
4"@$"("9)$%+,!="(('6'$%!"$!4+/.'!0)3!0/A'6+)..'=!YGr!F14f!S!s!K2KG32!=(!o!N-Nk!(/6!NKNN-!)$=!=(!
o!J-Nh!(/6!NKNJ2#

|')6! E%/6)@'! X)6"'%,! $* ,* &* \! S! P!!

NKNN!F/$A'$%"/$)+! >/'*/'! !!JM2KM!8! K2KMkh!)! ! !!YY2Mg! É!K2KKKM! K2khiJ!

! ! ^7)B)6/6/! !!gM2iG!8! K2KKkM!8! ! MJk2kh! É!K2KKKM! K2YMMg!

! ! C7%)'B76"! Mkg2gK!)! K2KKGG!8! ! !!gN2gk! É!K2KKKM! K2hGkY!

! >?/6"! >/'*/'! !!gY2GY!8! K2KMhG!)! ! MKi2Ni! É!K2KKKM! K2kkJi!

! ! ^7)B)6/6/! !!hJ2KJ!8! K2KKhM!8! ! !!gJ2Kh! É!K2KKKM! K2hGgh!

! ! C7%)'B76"! MGi2MK!)! K2KKig!8! ! !!ki2gh! É!K2KKKM! K2kiKh!

NKNJ!F/$A'$%"/$)+! >/'*/'! MMg2GK!89! !K2KKJg!)! LK2KKKKg!8! MNM2Yk! É!K2KKKM! K2YJMJ!

! ! ^7)B)6/6/! MKg2kK!9! !K2KKgG!)! LK2KKKKk!8! MMY2hi! É!K2KKKM! K2YJKM!

! ! C7%)'B76"! MGG2GK!)8! LK2KKkg!)! !K2KKKKG!8! MGN2Mk! É!K2KKKM! K2YggN!

! >?/6"! >/'*/'! MMi2iK!89! LK2KNMN!8! !K2KKKNK!)! !!iY2GG! É!K2KKKM! K2kkGg!

! ! ^7)B)6/6/! MiG2KK!)8! LK2KJhG!8! !K2KKKNi!)! !!kG2NN! É!K2KKKM! K2YKgG!

! ! C7%)'B76"! NKM2kK!)! LK2KgJN!8! !K2KKKJJ!)! !!iN2gN! É!K2KKKM! K2khgK!

!

JAFA@AF!V5*7)$&+",,&

C&'!.'69'$%)@'!/(!97*7+)%'!./%)%/!;'"@&%!+/44!;)4!4"@$"("9)$%+,!&"@&'6!"$!NKNN!%&)$!"$!NKNJ!

0\#1'-" o! GG2hK-! S! É! K2KKKM3! 0\"@76'! Ji)3-! &"@&'6! "$! >?/6"! 4%/6)@'! *'%&/=! %&)$! "$! %&'!

9/$A'$%"/$)+!/$'! 0\#1'-"o!MYg2hh-!S!É!K2KKKM3! 0\"@76'!Ji83-! )$=!&"@&'6! "$!>/'*/'! %&)$! "$!

^7)B)6/6/! )$=! C7%)'B76"! 0\!1'-" o! G2iM-! S! o! K2KKGk3! 0\"@76'! Ji932! C&'6'! ;)4! 4"@$"("9)$%!

"$%'6)9%"/$!8'%;''$!,')6!)$=!4%/6)@'!*'%&/=-!+')="$@!%/!)!4"@$"("9)$%+,!&"@&'6!./%)%/!;'"@&%!

+/44!"$!%&'!>?/6"!*'%&/=!"$!NKNN!;"%&!)!4"@$"("9)$%+,!+/;'6!;'"@&%!+/44!"$!%&'!9/$A'$%"/$)+!/$'!

"$!NKNN!0\#1'-"o!GG2hM-!S!É!K2KKKM3!0\"@76'!Ji=32!C&'!4"@$"("9)$%!"$%'6)9%"/$!8'%;''$!,')6!)$=!

A)6"'%,!6'47+%'=! "$!)!4"@$"("9)$%+,!&"@&'6!;'"@&%! +/44! "$!NKNN! %&)$! "$!NKNJ!6'@)6=+'44!/(! %&'!

./%)%/!A)6"'%"'4!0\!1'-"o!J2kY-!S!o!K2KNGk3!0\"@76'!Ji'32!I!4"@$"("9)$%!"$%'6)9%"/$!;)4!='%'9%'=!



!

!

!
kh!

8'%;''$! 4%/6)@'! *'%&/=! )$=! A)6"'%,-! (6/*! ;&"9&! )! 4"@$"("9)$%+,! &"@&'6! ;'"@&%! +/44! ;)4!

='%'9%'=!"$!>/'*/'!"$!>?/6"!4%/6)@'!*'%&/=!;"%&!)!4"@$"("9)$%+,!&"@&'6!;'"@&%! +/44! "$! %&'!

9/$A'$%"/$)+!*'%&/=!6'@)6=+'44!/(!%&'!A)6"'%"'4!0\!1'-o!G2Mk-!S!o!K2KKkg3!0\"@76'!Ji(32!

!

!

!

"

#

$

%#

%$

&#

&$

'()*+),-()". /0(1-

2+
-3

4,
5.

(6
65

78
9

7! 95:,(1"3+

;

"

;

!

#

$

%#

%$

&#

&$

'()*+),-()". /0(1- '()*+),-()". /0(1-

&#&& &#&<

2+
-3

4,
5.

(6
65

78
9

7" 95=+"1>:,(1"3+5

"
! !

#

$

%#

%$

&#

&$

/(+?(+ @A"B"1(1(CA,"+BA1-

2+
-3

4,
5.

(6
65

78
9

7#95D"1-+,E

"

!

#

$

%#

%$

&#

&$

&#&& &#&<

2+
-3

4,
5.

(6
65

78
9

7$95=+"1

"

! !

; ; ;

#

$

%#

%$

&#

&$

/(+?(+ @A"B"1(1( CA,"+BA1- /(+?(+ @A"B"1(1( CA,"+BA1-

&#&& &#&<

2+
-3

4,
5.

(6
65

78
9

7%95=+"1>D"1-+,E

; ; ;

"

! !

#

$

%#

%$

&#

&$

/(+?(+ @A"B"1(1( CA,"+BA1- /(+?(+ @A"B"1(1( CA,"+BA1-

'()*+),-()". /0(1-

2+
-3

4,
5.

(6
65

78
9

7&95:,(1"3+>D"1-+,E



!

!

!
kk!

\"@76'!Ji2!`(('9%4!/(!,')6!0)3-!4%/6)@'!*'%&/=!083-!A)6"'%,!093!)$=!%&'"6!"$%'6)9%"/$4!0=-!'-!(3!/$!
%&'!97*7+)%"A'!./%)%/!;'"@&%!+/44!=76"$@!%&'!'D.'6"*'$%2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!
+'%%'64!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32!

*

!

C&'!;'"@&%!+/44!/(!)!@"A'$!./%)%/!A)6"'%,!)$=!4%/6)@'!*'%&/=!4"@$"("9)$%+,!"$96')4'=!;"%&!%&'!

.6/+/$@'=!4%/6)@'!=76)%"/$!"$!8/%&!NKNN!0S!É!K2KKKM3!0\"@76'!Jh-!C)8+'!N32!\/6!')9&!A)6"'%,-!

%&'!6)%'!/(!;'"@&%!+/44!;)4!4"@$"("9)$%+,!()4%'6!"$!>?/6"!*'%&/=!%&)$!"$!9/$A'$%"/$)+!*'%&/=!

0$/$L/A'6+)..'=!YGr!F143-!)$=!"%!;)4!4"@$"("9)$%+,!()4%'6!"$!NKNN!%&)$!"$!NKNJ!6'@)6=+'44!/(!

%&'!4%/6)@'!*'%&/=4!)$=!A)6"'%"'4!0$/$L/A'6+)..'=!YGr!F143!0\"@76'!Jh-!C)8+'!N32!!



!

!

!
kY!

!

\"@76'!Jh2!Q'"@&%!+/44!0Q13!/(!="(('6'$%!./%)%/!A)6"'%"'4!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!/A'6!
%&'! 4%/6)@'! =76)%"/$! 0=),43! "$! NKNN! )$=! NKNJf! Q1! o! 'D.0)p=),32!I++! =)%)! ;'6'! 74'=! (/6!
)$)+,4'4-!87%!%&'!*')$!;'"@&%!+/44!0v!E`3!;)4!.6'4'$%'=!"$!("@76'4!/$+,2!

!

!

!

!

!

!

!



!

!

!
YK!

C)8+'!N2!E7**)6,!/(!+"$')6!6'@6'44"/$4!0\"@76'!Jh3!(/6!%)';)!./%)%/!;'"@&%!+/44!0Q13!/A'6!%&'!
4%/6)@'!=76)%"/$!0=),43!(/6!')9&!4%/6)@'!*'%&/=!0E>3!)$=!A)6"'%,!"$!NKNN!)$=!NKNJf!Q1!o!
'D.0)p=),32!`Z7)%"/$4!(/++/;'=!8,!%&'!4)*'!+'%%'6!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!"$!4+/.'!0)3!
0/A'6+)..'=!YGr!F14f!S!s!K2KG32!

|')6! E>! X)6"'%,! $* \2#1!,3! S! P!!

NKNN! F/$A'$%"/$)+! >/'*/'! K2KMKK!'! MJi2YK! É!K2KKKM! K2kNGg!

! ! ^7)B)6/6/! K2KKkM!'! Yh2gM! É!K2KKKM! K2hhKi!

! ! C7%)'B76"! K2KMMk!'! gY2Yh! É!K2KKKM! K2iJNY!

! >?/6"! >/'*/'! K2KNhK!)! iMK2hK! É!K2KKKM! K2YGgh!

! ! ^7)B)6/6/! K2KNJY!)! kYY2ki! É!K2KKKM! K2Yikk!

! ! C7%)'B76"! K2KNgJ!)! MMK2iM! É!K2KKKM! K2hYNJ!

NKNJ! F/$A'$%"/$)+! >/'*/'! K2KMNK!=! gik2Gg! É!K2KKKM! K2YgMk!

! ! ^7)B)6/6/! K2KMJN!=! JMG2gY! É!K2KKKM! K2YMGh!

! ! C7%)'B76"! K2KMKJ!'! Jhh2NG! É!K2KKKM! K2YNkG!

! >?/6"! >/'*/'! K2KNKN!8! JkY2MM! É!K2KKKM! K2YJKi!

! ! ^7)B)6/6/! K2KMhJ!9! iMJ2GJ! É!K2KKKM! K2YGgY!

! ! C7%)'B76"! K2KMhG!9! gKi2Nk! É!K2KKKM! K2YJJg!

#

#

JAFA@AH!C>6&,-%">$*37&#)1%1#$5%*,$*#,&

C&'!./%)%/!87=!+'$@%&!;)4!4"@$"("9)$%!+/$@'6!"$!>?/6"!4%/6)@'!*'%&/=!%&)$!%&'!9/$A'$%"/$)+!

/$'! 0\#1#!'" o! kY2NJ-! S! É! K2KKKM3! 0\"@76'! Jk)32! C&'! 87=! +'$@%&! ;)4! 4"@$"("9)$%+,! ="(('6'$%!

8'%;''$! A)6"'%"'4! ;"%&! )$! /6='6! /(! >/'*/'! s! ^7)B)6/6/! s!C7%)'B76"! 0\!1#!'"o! MN2GM-! S! É!

K2KKKM3!0\"@76'!Jk832!C&'!4"@$"("9)$%!"$%'6)9%"/$!8'%;''$!4%/6)@'!*'%&/=!)$=!A)6"'%,!6'47+%'=!

"$!4"@$"("9)$%+,!+/$@'6!87=4!"$!>/'*/'!"$!>?/6"!4%/6)@'!*'%&/=!%&)$!"$!/%&'6!9/*8"$)%"/$!

%6')%*'$%4!0\!1#!'"o!MM2NK-!S!É!K2KKKM3!0\"@76'!Jk932!



!

!

!
YM!

!

\"@76'!Jk2!`(('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6!"$%'6)9%"/$4!093!/$!%&'!./%)%/!87=!
+'$@%&2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32!!

!

C&'6'!;)4!$/! 4"@$"("9)$%! ="(('6'$9'! "$!./%)%/!87=!;"=%&!='%'9%'=!8'%;''$! 4%/6)@'!*'%&/=4!

0\#1#!'"o!K2KN-!S!o!K2kkKG3!0\"@76'!JY)3t!;&"+'!"%!;)4!4"@$"("9)$%+,!;"='6!"$!A)6"'%,!>/'*/'!

%&)$! "$! ^7)B)6/6/! )$=!C7%)'B76"! 0\!1#!'" o! h2YK-! S! É! K2KKKi3! 0\"@76'! JY832!C&'! "$%'6)9%"/$!

8'%;''$!4%/6)@'!*'%&/=!)$=!A)6"'%,!;)4!$/%!4"@$"("9)$%!0\!1#!'"o!K2KM-!S!o!K2YkiG3!0\"@76'!JY932!

!

"

#

$#

%#

&#

'#

()*+,*-.)*"/ 01)2.

34
56

/,*
7-

86
9:

:;
9! ;

< < <

"

! !

#

$=

=#

>=

?##

0),:), @4"A"2)2) B4-",A42. 0),:), @4"A"2)2) B4-",A42.

()*+,*-.)*"/ 01)2.

34
56

/,*
7-

86
9:

:;

9";

"

!
<

#

?=

C#

%=

&#

0),:), @4"A"2)2) B4-",A42.

34
56

/,*
7-

86
9:

:;

9#;



!

!

!
YN!

!

\"@76'!JY2!`(('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6!"$%'6)9%"/$4!093!/$!%&'!./%)%/!87=!
;"=%&2!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!K2KG32!

!

C&'!4.6/7%!$7*8'6!;)4!4"@$"("9)$%+,!&"@&'6!9/$A'$%"/$)+!4%/6)@'!*'%&/=!%&)$!"$!>?/6"!/$'!

0\#1!+"o!g2iJ-!S!o!K2KgKN3!0\"@76'!gK)3-!)$=!"%!;)4!4"@$"("9)$%+,!&"@&'6!"$!A)6"'%,!>/'*/'!%&)$!

"$!^7)B)6/6/!)$=!C7%)'B76"!0\!1!+"o!Mi2Yg-!S!É!K2KKKM3!0\"@76'!gK832!C&'!"$%'6)9%"/$!8'%;''$!

4%/6)@'!*'%&/=!)$=!A)6"'%,!;)4!4"@$"("9)$%+,-!;&"9&!6'47+%'=!"$!)!4"@$"("9)$%+,!&"@&'6!4.6/7%!

$7*8'6!"$!>/'*/'!%&)$!"$!̂ 7)B)6/6/!)$=!C7%)'B76"!6'@)6=+'44!/(!4%/6)@'!*'%&/=!0\!1!+"o!K2KN-!

S!o!K2YkNi3!0\"@76'!gK932!

!

! !

"

#

$

%

&

'()*+),-()!. /0(1-

23
45

6-
4,

75
89

9:
8! :

!

; ;
!

; ;

"

#

$

%

&

/(+9(+ <3!=!1(1( >3,!+=31- /(+9(+ <3!=!1(1( >3,!+=31-

'()*+),-()!. /0(1-

23
45

6-
4,

75
89

9:

8":

!

; ;

"

#

$

%

&

/(+9(+ <3!=!1(1( >3,!+=31-

23
45

6-
4,

75
89

9:

8#:



!

!

!
YJ!

!

\"@76'!gK2!`(('9%4!/(!4%/6)@'!*'%&/=!0)3-!A)6"'%,!083!)$=!%&'"6! "$%'6)9%"/$4!093!/$!%&'!./%)%/!
4.6/7%!$7*8'62!F/+7*$4!0*')$4!v!E`3!;"%&!%&'!4)*'!+'%%'64!)6'!$/%!4"@$"("9)$%+,!="(('6'$%!0S!s!
K2KG32!

!

I4!4&/;$!"$!\"@76'!gM-!4%/6)@'!=76)%"/$!&)=!$/!4"@$"("9)$%!'(('9%!/$!87=!+'$@%&!"$!9/$A'$%"/$)+!

4%/6)@'!*'%&/=!6'@)6=+'44!/(!A)6"'%,!/6!"$!C7%)'B76"!"$!>?/6"!4%/6)@'!*'%&/=2!C&'!87=!+'$@%&!

4"@$"("9)$%+,!"$96')4'=!;"%&!4%/6)@'!=76)%"/$!"$!A)6"'%"'4!̂ 7)B)6/6/!)$=!>/'*/'!;"%&!)!4"*"+)6!

"$96')4'!6)%'!0"2'2-!4+/.'3!0/A'6+)..'=!YGr!F1432!!

!

!
"

#

$

%

&'

&(

'#

)*+,-+./*+!0 12*3/

45
3*

6.
7+

68
"-

3
9! :

!

" "

!

"
"

#

$

%

&'

&(

'#

1*-8*- ;6!<!3*3* =6.!-<63/ 1*-8*- ;6!<!3*3* =6.!-<63/

)*+,-+./*+!0 12*3/

45
3*

6.
7+

68
"-

3

9":

!

" "

#

$

%

&'

&(

'#

1*-8*- ;6!<!3*3* =6.!-<63/

45
3*

6.
7+

68
"-

3

9#:



!

!

!
Yg!

!

\"@76'! gM2!V7=! +'$@%&! /(! ="(('6'$%! ./%)%/! A)6"'%"'4!;"%&! ="(('6'$%! 4%/6)@'!*'%&/=4! /A'6! %&'!
4%/6)@'!=76)%"/$!0=),43f!V7=!+'$@%&!o!'D.0)!q!8!p!=),32!C&'!("64%!*')476'*'$%!;)4!.'6(/6*'=!
/$!KG!a7+,!NKNJ!0"2'2-!=),!K3!(/6!9/$A'$%"/$)+!*'%&/=!)$=!/$!Kh!a7$'!NKNJ!(/6!>?/6"!*'%&/=2!
I++!=)%)!;'6'!74'=!(/6!)$)+,4'4-!87%!%&'!*')$!87=!+'$@%&!0v!E`3!;)4!.6'4'$%'=!"$!("@76'4!/$+,2!

!

E%/6)@'!=76)%"/$!&)=!$/!4"@$"("9)$%!'(('9%!/$!%&'!87=!;"=%&-!'D9'.%!%&)%!"$!A)6"'%,!>/'*/'!"$!

>?/6"! 4%/6)@'! *'%&/=-! ;&'6'! %&'! 87=! ;"=%&! 4"@$"("9)$%+,! "$96')4'=! ;"%&! 4%/6)@'! =76)%"/$!

0\"@76'!gN32!!

!

!

"

#

$%

$&

%!

! $" %# "% '& (!

)*
+

,-
./0

12
,3

44
5

617890.,+*891:7/,3+9;<5

3! 5,=7/>./1:7/9-?,@*9A98787

! B,.CD3%E"#!$F!E!!"', "5
G$?H$B,$E&&?,I,B,!E%!!#

!

"

#

$%

$&

%!

! $" %# "% '& (!

)*
+

,-
./0

12
,3

44
5

617890.,+*891:7/,3+9;<5

3" 5,=7/>./1:7/9-?,J7.47.

! B,.CD3$EH##HK!E!!L',"5
G$?$%"B,%E!"?,I,B,!E$'H!

!

"

#

$%

$&

%!

! $" %# "% '& (!

)*
+

,-
./0

12
,3

44
5

617890.,+*891:7/,3+9;<5

3#5,=7/>./1:7/9-?,M*19.A*8:

! B,.CD3$E(&'(K!E!!%L,"5
G$?$!LB,!E"%?,I,B,!E'%!%

!

%!

"!

&!

#!

$!!

! $" %# "% '& (!

)*
+

,-
./0

12
,3

44
5

617890.,+*891:7/,3+9;<5

3$5,JN78:?,@*9A98787

! B,.CD3LE!L$!K!E!$!!,"5
G$?$$LB,%%EH!?,I,O,!E!!!$

!

%!

"!

&!

#!

$!!

! $" %# "% '& (!

)*
+

,-
./0

12
,3

44
5

617890.,+*891:7/,3+9;<5

3%5,JN78:?,J7.47.

! B,.CD3LE%(%HK!E!$&(,"5
G$?$L' B,'LE#(?,I,O,!E!!!$

!

%!

"!

&!

#!

$!!

! $" %# "% '& (!

)*
+

,-
./0

12
,3

44
5

617890.,+*891:7/,3+9;<5

3&5,JN78:?,M*19.A*8:

! B,.CD3LE&%&LF!E!!L&,"5
G$?&(B,!E&%?,I,B,!E"L%$



!

!

!
YG!

!

\"@76'! gN2! V7=! ;"=%&! /(! ="(('6'$%! ./%)%/! A)6"'%"'4! ;"%&! ="(('6'$%! 4%/6)@'! *'%&/=4! /A'6! %&'!
4%/6)@'!=76)%"/$!0=),43f!V7=!;"=%&!o!'D.0)!q!8!p!=),32!C&'!("64%!*')476'*'$%!;)4!.'6(/6*'=!
/$!KG!a7+,!NKNJ!0"2'2-!=),!K3!(/6!9/$A'$%"/$)+!*'%&/=!)$=!/$!Kh!a7$'!NKNJ!(/6!>?/6"!*'%&/=2!!
I++!=)%)!;'6'!74'=!(/6!)$)+,4'4-!87%!%&'!*')$!87=!;"=%&!0v!E`3!;)4!.6'4'$%'=!"$!("@76'4!/$+,2!

!

C&'!4.6/7%!$7*8'6!4"@$"("9)$%+,!"$96')4'=!/A'6!%&'!4%/6)@'!=76)%"/$!"$!="(('6'$%!./%)%/!A)6"'%"'4!

)$=!="(('6'$%!4%/6)@'!*'%&/=4!0\"@76'!gJ32!C&'!"$96')4'!6)%'!;)4!4"@$"("9)$%+,!@6')%'6!"$!A)6"'%,!

^7)B)6/6/!"$!F/$A'$%"/$)+!4%/6)@'!%&)$!"$!A)6"'%"'4!^7)B)6/6/!)$=!>/'*/'!"$!>?/6"!4%/6)@'!

*'%&/=!0\"@76'!gJ)-!gJ=!)$=!gJ'32!

!

"

#

$

%

&

'

! "% #( %# &' )!

*+
,-

./,
01

-2
33

4

506789:-,+780/6;-2,8<=4

2! 4->6;?:;0/6;8@A-B+8C87676

! D-:EF2!G)!'&H!G!!!$-"4
I "AJ" D-!G!$A-K-D-!G()"#

!

"

#

$

%

&

'

! "% #( %# &' )!

*+
,-

./,
01

-2
33

4

506789:-,+780/6;-2,8<=4

2" 4->6;?:;0/6;8@A-L6:36:

! D-:EF2!GJ##!H!G!!")-"4
I "A"#%D-"G&%A-K-D-!G#"''

!

"

#

$

%

&

'

! "% #( %# &' )!

*+
,-

./,
01

-2
33

4

506789:-,+780/6;-2,8<=4

2#4->6;?:;0/6;8@A-M+08:C+7/

! D-:EF2!G)$%&N!G!!!"- "4
I "A"!$ D-!G!!A-K-D-!GJ%JJ

!

"

#

$

%

&

'

! "% #( %# &' )!

*+
,-

./,
01

-2
33

4

506789:-,+780/6;-2,8<=4

2$4-LO67/A-B+8C87676

! D-:EF2!G)($"H!G!!!$-"4
I "A""$ D-!G!JA-K-D-!G)'(%

!

"

#

$

%

&

'

! "% #( %# &' )!

*+
,-

./,
01

-2
33

4

506789:-,+780/6;-2,8<=4

2%4-LO67/A-L6:36:

! D-:EF2!G)$'#H!G!!%$-"4
I "A"$&D-"%G&JA-K-D-!G!!!#

!

"

#

$

%

&

'

! "% #( %# &' )!

*+
,-

./,
01

-2
33

4

506789:-,+780/6;-2,8<=4

2&4-LO67/A-M+08:C+7/

! D-:EF2!G)$!!H!G!!!(-"4
I "A') D-!G"'A-K-D-!G'J%J



!

!

!
Yi!

!

\"@76'!gJ2!E.6/7%!$7*8'6!/(!="(('6'$%!./%)%/!A)6"'%"'4!;"%&!="(('6'$%!4%/6)@'!*'%&/=4!/A'6!%&'!
4%/6)@'! =76)%"/$! 0=),43f! E.6/7%! $7*8'6! o! 'D.! 0)! q! 8! p! =),32! C&'! ("64%! *')476'*'$%! ;)4!
.'6(/6*'=!/$!KG!a7+,!NKNJ!0"2'2-!=),!K3!(/6!9/$A'$%"/$)+!*'%&/=!)$=!/$!Kh!a7$'!NKNJ!(/6!>?/6"!
*'%&/=2!I++!=)%)!;'6'!74'=!(/6!)$)+,4'4-!87%!%&'!*')$!4.6/7%!$7*8'6!0v!E`3!;)4!.6'4'$%'=!"$!
("@76'4!/$+,2!

! !

!

"

#!

#"

$!

$"

! #% $& %$ "' (!

)*
+

,-
./0

-1
23

+

).,+453/6-+4.7,0/8649:;

8! ;/<,0=30.7,04>?/@-4A4+,+,

! B/3C*8!D#"(EF!D!G$(/";
H#?G$B/'#D"#?/I/J/!D!!!#

!

"

#!

#"

$!

$"

! #% $& %$ "' (!

)*
+

,-
./0

-1
23

+

).,+453/6-+4.7,0/8649:;

8" ;/<,0=30.7,04>?/K,31,3
! B/3C*8#D#G##F!D!$(%/";
H#?G%B/""D!"?/I/J/!D!!!#

!

"

#!

#"

$!

$"

! #% $& %$ "' (!

)*
+

,-
./0

-1
23

+

).,+453/6-+4.7,0/8649:;

8#;/<,0=30.7,04>?/L-.43A-+7

! B/3C*8!D"(E$F!D!$&!/";
H#?G!B/"$DEE?/I/J/!D!!!#

!

"

#!

#"

$!

$"

! #% $& %$ "' (!

)*
+

,-
./0

-1
23

+

).,+453/6-+4.7,0/8649:;

8$;/KM,+7?/@-4A4+,+,

! B/3C*8!DEG"EF!D!#"%/";
H#?G%B/$$D!G?/I/J/!D!!!#

!

"

#!

#"

$!

$"

! #% $& %$ "' (!

)*
+

,-
./0

-1
23

+

).,+453/6-+4.7,0/8649:;

8%;/KM,+7?/K,31,3
! B/3C*8#D"!!(F!D!#'(/";
H#?G%B/&%DEG?/I/J/!D!!!#

!

"

#!

#"

$!

$"

! #% $& %$ "' (!

)*
+

,-
./0

-1
23

+

).,+453/6-+4.7,0/8649:;

8&;/KM,+7?/L-.43A-+7

! B/3C*8!D!!($F!D!$'"/";
H#?G$B/G"D'G?/I/J/!D!!!#



!

!

!
Yh!

!"#$%&'(.!!
!

E#,#()-&J+.$B..+',&),*&C',$-B.+',!

MA@!<)5&)*,$"%.&136&$)5&*8-"%$13#5&"'&,556&-"$1$"&

C&'!./%)%/-!(6/*!%&'!%"*'!/(!"%4!="49/A'6,!%/!%&'!.6'4'$%!%"*'-!"%!"4!/$'!/(!%&'!*/4%!;'++LB$/;$!

)$=!'(("9"'$%!A'@'%)8+'4!"$!%&'!&"4%/6,!/(!&7*)$"%,2!I4!)$!"*./6%)$%!A'@'%)8+'!96/.!)$=!)+4/!)!

4/769'!/(!"$=74%6")+!6);!*)%'6")+4!(/6!&7*)$!)$=!)$"*)+!9/$47*.%"/$-!%&'!./%)%/!"4!/$'!/(!%&'!

A'@'%)8+'4!%&)%!&)4!8''$!*/4%!6'4')69&'=!"$!8)4"9)++,!)++!)@6"97+%76)+!)6')4!"$!7$"A'64"%"'4!)$=!

6'4')69&!9'$%'64!)6/7$=!%&'!;/6+=2!!

#$! F&).%'6! M-! %&'! ./44"8+'! /6"@"$! /(! ./%)%/! 97+%"A)%"/$! ;)4! ="49744'=! "$! 6'+)%"/$! %/! 4/*'!

)69&)'/+/@"9)+! ="49/A'6"'4! "$! %&'! )6')4! 4766/7$="$@!1)B'!C"%"9)9)-! /$! %&'!8/6='6! /(! 9766'$%!

V/+"A")!)$=!S'67!0R2!E.//$'6!'%!)+2-!NKKG32!P'*)"$4!/(!)$9"'$%!./%)%/'4!=)%"$@!8)9B!%/!)6/7$=!

gKKK!VF`!&)A'!8''$!6'A')+'=!"$!%&)%!6'@"/$!0^);B'4-!MYYK32!^/;'A'6-!E.//$'6!'%!)+2!0NKMg3!

47@@'4%4! %&)%! %&'!./%)%/!*),!&)A'! ("64%!8''$!=/*'4%"9)%'=!)4!')6+,!)4!iKKK!VF`2!P'4')69&!

="49/A'6'=! %&6/7@&! )69&'/+/@,! 9)$! 86"$@! 74! B$/;+'=@'! /(! )$9"'$%! 9"A"+"O)%"/$4! )$=! %&'"6!

%6)="%"/$4! (/6! %&'! "$A/+A'*'$%! /(! 6'4')69&-! 8'9/*"$@! 6'+'A)$%! )4! )! 9/*.+'*'$%! %/!

7$='64%)$="$@!%&'!8'&)A"/6!/(!4/*'!A'@'%)8+'!A)6"'%"'4-!"$!%&"4!9)4'!%&'!./%)%/!%78'6-!'4.'9")++,!

"$!%'6*4!/(!9/$9'6$4!%&'!;),!%&'4'!%78'64!;'6'!4%/6'=!"$!%&'!.)4%!7$%"+!%/=),2!I4!*'$%"/$'=-!

6'4')69&! /$! ./%)%/'4! &)4! 6'.'69744"/$4! /$! 4'A'6)+! )6')4! /(! %&"4! .+)$%_4! 8"/+/@,-! "$! ="(('6'$%!

9+"*)%"9!4"%7)%"/$4!)$=!4%/6)@'!*)$".7+)%"/$42!

C&'! "*./6%)$9'!/(!./%)%/!97+%"A)%"/$!(/6! %&'!&/6%"97+%76)+! "$=74%6,! "$!:';!<')+)$=-!)$=! %&'!

"*./6%)$9'!/(!./%)%/!4''=!%'9&$/+/@,-!;)4!"$%6/=79'=!"$!F&).%'6!J2!>?/6"!%)';)!A)6"'%"'4!;'6'!

="49744'=! (6/*! %&'"6! /6"@"$-! &"4%/6,! /(! 97+%76'! )$=! 9&)6)9%'6"4%"94-! *)"$+,! ='496"8"$@! %&6''!

A)6"'%"'4!0>/'*/'-!^7)B)6/6/!)$=!C7%)'B76"3!%&)%!;'6'!74'=!"$!%&"4!6'4')69&2!>79&!;)4!)+4/!

4)"=! )8/7%! %&'! 4%/6)@'!*'%&/=4!74'=!8,! %&'! )$9'4%/64! )$=! %&'!;),! %&',! 9/$=79%'=! 4%/6)@'-!

;&"9&! ;'6'! )+4/! 9)66"'=! /7%! ;"%&! %&'! A)6"'%,! Bl*)6)! 0[7")"'$* ,$+$+$.32! C&'! 6'47+%4! /(!

"$%'6A"';4!9)66"'=!/7%!;"%&!4'A'6)+!%)';)!./%)%/!@6/;'64!;'6'!)+4/!.6'4'$%'=2!I4!='*/$4%6)%'=-!

*)$,!@6/;'64!9/$%"$7'!%/!(/++/;!%&'!4)*'!.6/9'=76'4!)=/.%'=!8,!%&'"6!)$9'4%/64!;&'$!74"$@!

('6$! %/!9/A'6! %)';)!4''=4!;&"+'!=/6*)$%2!C&'!=6,! ('6$!9/A'6"$@!/$! %&'! %)';)!4''=4! "$! %&"4!

'D.'6"*'$%!;)4!74'=!/$+,!)4!)!4"*7+)%"/$!/(!%&'!;),!>?/6"!@6/;'64!&)A'!4%/6'=!%)';)!4''=4!

%&6/7@&/7%!&"4%/6,2!\'6$!9/A'6!&)4!$/%!8''$!"$A'4%"@)%'=!4'.)6)%'+,!(6/*!%'*.'6)%76'!9/$%6/+2!



!

!

!
Yk!

F/$4'Z7'$%+,-! %&'6'!;)4! $/! '(('9%! /(! 9/A'6"$@!;"%&! =6,! ('6$42! E/*'! "$$/A)%"/$4! %&)%!;'6'!

'D.)$='=!/A'6!%"*'!;'6'!%&'!)=="%"/$!/(!@)++/$4!/6!8)66'+4!%&)%!8'@)$!%/!8'!74'=!)4!)!*')$4!/(!

4%/6"$@! %&'4'! 4''=42! P'@)6=+'44! /(! %&'! ;),! 4%/6)@'! "4! 9/$=79%'=-! 4/*'%&"$@! %&)%! 4&/7+=! 8'!

&"@&+"@&%'=!"$!%&"4!4%7=,!"4!%&)%!8)4"9)++,!%&'!*'%&/=!/(!4%/6"$@!%)';)!4''=4!6'*)"$4!%&'!4)*'!

)4!"$!%&'!.)4%-!;&'6'!4/*'!@6/;'64!)..+,!%&'"6!97+%76)+!'D.'6"'$9'!)$=!B$/;+'=@'!)$=!=/!$/%!

74'!97%%"$@L'=@'!%'9&$/+/@,!)4!"4!@'$'6)++,!74'=!"$!+)6@'!()6*4!%&)%!74'!.6'9"4"/$!)@6"97+%76'-!

(/6!'D)*.+'2!!

C&'! +"%'6)%76'! 6'A"';! "$! F&).%'6! N! &"@&+"@&%4! 4'A'6)+! "*./6%)$%! ./"$%4! 6'+)%'=! %/! %&'!

='A'+/.*'$%!/(!./%)%/!%78'6!4''=4!(6/*!.+)$%"$@!%/!&)6A'4%!)$=!%&'!./44"8+'!9)74'4!%&)%!/9976!

"$!%&'4'!%78'64!;&"+'!%&',!)6'!"$!)!4%)%'!/(!=/6*)$9,!=76"$@!%&'!.'6"/=!/(!4%/6)@'2!V)4"9)++,-!

%&"4!9&).%'6!6'A"';'=!%&'!)4.'9%4!/(!%&'!.&,4"/+/@,!/(!%&'!./%)%/!%78'6!%&)%!6'+)%'!%/!&)6A'4%"$@!

)$=!4%/6)@'2!C&"4!"$(/6*)%"/$!.6/A"='4!)$!'44'$%")+!8)9B@6/7$=!%/!./4%L&)6A'4%!*)$)@'*'$%2!

I4!%&"4!6'4')69&!;)4!='A'+/.'=!;"%&!%&'!)"*!/(!.6/=79"$@!&')+%&,!)$=!A")8+'!4''=!%78'64!(/6!

%&'! (7%76'!4')4/$4-!4%/6)@'!*)$)@'*'$%! "4!)8/7%!.6'4'6A"$@! %&'!Z7)+"%,!/(!./%)%/'4-!4/! %&',!

6'*)"$!47"%)8+'!(/6!%&'"6!'$=!74'2!V7%-!8'(/6'!%&'!4%/6)@'!"%4'+(-!*)$)@"$@!%&'!.+)$%"$@!/(!%78'64!

"$!%&'!("'+=!"4!)!B',!()9%/6!"$!%&'!4799'44!/(!4%/6)@'2!S+)$%"$@!)$=!97+%76)+!%6')%*'$%4!"$!%&'!("'+=!

(/6!@//=!*)$)@'*'$%!)$=!9/$4'Z7'$%+,!%&'!&)6A'4%!/(!&')+%&,!%78'64!;)4!.6'4'$%'=!"$!9&).%'6!

g2!#$!9&).%'6!g-!)++!.6/9'=76'4!)=/.%'=!(6/*!8'4%!.6)9%"9'!;"%&"$!%&'!"$=74%6,!)$=!)..+"'=!4"$9'!

%&'!.6'.)6)%"/$!/(!%&'!'D.'6"*'$%)+!)6')!;'6'!9/A'6'=-!"$9+7="$@!4/"+!)$)+,4"4!0"$9+7='=!"$!%&'!

)..'$="D!N3!)$=!)++!97+%76)+!%6')%*'$%4-!4"$9'!4.6),"$@!%&'!&'68"9"='!U+,.&/4)%'!)$=!)..+"9)%"/$!

/(!('6%"+"O'6!MGfMGfJK!0:fSf!T3!)%!%&'!%"*'!/(!.+)$%"$@2!!I4!%&"4!"4!49"'$%"("9!6'4')69&-!=76"$@!%&'!

.+)$%"$@!.'6"/=!)$=!*)"$%'$)$9'!/(!97+%76)+!.6)9%"9'4-!%'9&$/+/@"9)+!.6/9'=76'4!;'6'!)=/.%'=!

479&!)4!%&'!74'!/(!9&'*"9)+!('6%"+"O'64-!&'68"9"='4-!(7$@"9"='4-!'%92-!)4!)!;),!/(!)A/"="$@!(7%76'!

.6/8+'*4! 479&! )4! 9/*.'%"%"A'$'44! 8'%;''$! ;''=4! )$=! ./%)%/'4-! .6'4'$9'! /(! (7%76'! B$/;$!

./%)%/! ="4')4'4-! 479&! )4! +)%'! 8+"@&%! /(! ./%)%/-!;&"9&! 9/7+=! 9/*.6/*"4'! %&'! .6/@6'44! /(! %&'!

6'4')69&-! 'A'$! %&/7@&! %&'4'! )6'! $/%! $'9'44)6"+,! .6/9'=76'4! 74'=! 8,! >?/6"! @6/;'64-! )4!

*'$%"/$'=!"$!%&'!.'64/$)+!"$%'6A"';42!

C&'!'D.+)$)%"/$!/(!%&'!&"4%/6,!/(!./%)%/!4%/6)@'!)6/7$=!%&'!;/6+=!;)4!6'A"';'=!"$!9&).%'64!M!

)$=!J2!I4!'D.+)"$'=-!*/4%!/(!%&'!9/7$%6"'4!"$!;&"9&!./%)%/!97+%"A)%"/$!8'@)$!%/!8'!9/$47*'=!

)$=! 9/$4'Z7'$%+,! 74'=! "$! %&'! 97+%76'! /(! %&'4'! .+)9'4-! "$A/+A'=! 9/7$%6"'4! /$! %&'! `76/.')$!

9/$%"$'$%-! 1)%"$! I*'6"9)-! )$=! :/6%&! I*'6"9)2! U+/8)+! 4%)%"4%"94! )+4/! "$="9)%'! %&)%! ./%)%/!

.6/=79%"/$! "4! 4&"(%"$@! %/;)6=4! ='A'+/."$@! 9/7$%6"'4! '4.'9")++,! ;"%&! 4%6/$@! "$96')4'! "$!

.6/=79%"/$!"$!I4")!)$=!I(6"9)-!"$!.)6%"97+)6!"$!`)4%!I(6"9)!0F)*./4!w!W6%"O-!NKNK32!



!

!

!
YY!

I4!*'$%"/$'=!"$!F&).%'6!J-!>?/6"!./%)%/!@6/;'64!6'./6%'=!%&)%!%&',!)++!(/++/;!%&'!>)6)*)%)B)!

0>?/6"!F)+'$=)63!@7"='+"$'42! 04''!I..'$="D!M32!I4! %&"4! 6'4')69&! "4!8)4'=!/$! 4"*7+)%"$@! %&'!

.6/9'=76'4!)=/.%'=!8,!%&'4'!@6/;'64-!4.'9"("9)++,!"$!./4%L&)6A'4%!*)$)@'*'$%-!%&"4!6'4')69&!

)+4/!)=/.%'=!%&'!%)';)!.+)$%"$@!%"*'!(/++/;"$@!%&'!@6/;'64_!%6)="%"/$4-!%&)%!"4-!(/6!%&'!>)$);)%7!

6'@"/$-!%&'!.+)$%"$@!%"*'!"%!"4!@'$'6)++,!&'+=!"$!:/A'*8'62!#%!"4!"*./6%)$%!%/!9/$4"='6!%&'!4/"+!

)$=! 96/.! 9/$="%"/$4-! ;')%&'6! (/6'9)4%-! )$=! +/$@L%'6*! ;')%&'6! 6'9/6=4! ;&'$! ='9"="$@! %&'!

&)6A'4%!=)%'!0E"$@&!w!T)76-!NKMi32!>'%'/6/+/@"9)+! 6'9/6=4!(6/*!%&'!.+)$%"$@!.'6"/=!/(! %&"4!

'D.'6"*'$%_4!%;/!,')64!/(!6'4')69&!9)$!8'!(/7$=!"$!%&'!)..'$="9'42!F/$="%"/$4!/(!&)6A'4%"$@!

479&!)4!%&'!%"*"$@!/(!%&'!&)6A'4%-!%78'6!&')+%&-!)$=!4/"+!9/$="%"/$4!9)$!4"@$"("9)$%+,!)(('9%!%78'6!

&')+%&!%&6/7@&/7%!4%/6)@'!)$=!%&'!Z7)+"%,!/(!%78'64!0E"$@&!w!T)76-!NKMi32!\/6!*/4%!96/.4!%/!

)9&"'A'!%&'"6!,"'+=!./%'$%")+!%&',!$''=!%/!@6/;!"$!4/"+!;"%&!)!@//=!4%679%76'!%/!)99'44!$7%6"'$%4!

)$=!;)%'6!0a/&$4%/$!w!S/7+%/$-!NKMk32!C/.!=6'44"$@!;"%&!:!)$=!T!;)4!)..+"'=!JKLgG!)$=!iKL

YK!=),4!)(%'6!.+)$%"$@!)%!)!=/4'!/(!NG!B@!&).#!/(!:!)$=!NG!B@!&).#!/(!T!W!"$!%&'!'D.'6"*'$%)+!

)6')2!I%!%&'!%"*'!/(!&)6A'4%"$@!%&"4!'D.'6"*'$%-!9/++'9%"/$!;)4!9)66"'=!/7%!74"$@!/$+,!)!@)6='$!

(/6B2!C&'!@)6='$!(/6B!;)4!9)6'(7++,!.+)9'=!"$!%&'!4/"+!)6/7$=!%&'!6/;4!)4!)!;),!/(!)A/"="$@!

;/7$=4!/$!%&'!./%)%/'4!)4!%&"4!9/7+=!.6/A"='!)$!'$%6,!./"$%!(/6!4%/6)@'!6/%!="4')4'4!)$=!)+4/!

;/7$=4!9/7+=!)99'+'6)%'!%&'!6'4."6)%"/$!6)%'!)$=!4784'Z7'$%!;'"@&%!+/44!/(!4%/6'=!%78'642!C&'!

&)6A'4%!(/6!%&'!%;/!,')64!/(!6'4')69&!;'6'!9)66"'=!/7%!/$!47$$,!=),4-!;"%&!%'*.'6)%76'4!)6/7$=!

MG!/F-!)$=!%&'!4/"+!;)4!$/%!4&/;"$@!'D9'44!*/"4%76'2!\/6!%&'!%;/!&)6A'4%4!9)66"'=!/7%-!%&'!=),4!

;'6'!"=')+!(/6!&)6A'4%"$@!)$=!)+"@$'=!%/!%&'!96"%'6")!@"A'$!8,!%&'!>?/6"!@6/;'64!"$%'6A"';'=2!!

C&'!*)"$!./"$%!/(!%&"4!6'4')69&!"4!(/974'=!)(%'6!%&'!./%)%/!&)6A'4%2!#$!)$,!9)4'-!"%!"4!"*./6%)$%!

%/!./"$%!/7%!%&"4!"$(/6*)%"/$!.6"/6!%/!&)6A'4%!)4!)!;),!/(!&"@&+"@&%"$@!%&'!"*./6%)$9'!/(!9/66'9%!

*)$)@'*'$%! (6/*! 8/%&! )! %6)="%"/$)+! )$=! 9/$A'$%"/$)+! .6/=79%"/$! 4,4%'*! ;&'$! "$4%)++"$@!

.+)$%"$@!)4!)!;),!/(!)A/"="$@!.6/8+'*4!=76"$@!%&'!='A'+/.*'$%!/(!%&'!.+)$%!)$=!9/$4'Z7'$%+,!

(7%76'!./%)%/!4''=42!^)6A'4%"$@!%&'!./%)%/!96/.!"4!)!96"%"9)+!.)6%!/(!%&'!'$%"6'!./%)%/!.6/=79%"/$!

)$=!*)6B'%"$@!/.'6)%"/$!0Q)47B"6)!'%!)+2-!NKMh32!W$'!/(!%&'!4"*.+'4%!)$=!*/4%!'(('9%"A'!;),4!

%/!6'=79'!;)%'6!+/44!)$=!='9),!=76"$@!./4%L&)6A'4%!4%/6)@'!/(!./%)%/'4!"4!976"$@!)(%'6!&)6A'4%!

0E/+"*)$!'%!)+2-!NKMh32!

I4!>?/6"!@6/;'64!&)A'!=/$'!4"$9'!)$9"'$%!%"*'4-!%&',!B''.!%&'!6'*)"$"$@!4/"+!)6/7$=!%&'!./%)%/!

4''=4!(6/*!%&'!%"*'!/(!&)6A'4%2!C&',!)=/.%!%&'4'!*')476'4!8'9)74'!%&',!8'+"'A'!%&)%!%&'!4/"+!

9/$%6"87%'4!%/!%&'!.6/%'9%"/$!/(!%&'!%78'64!)$=!"4!6'4./$4"8+'!(/6!*)"$%)"$"$@!4''=!=/6*)$9,!

;&"+'!%&',!)6'!"$!4%/6)@'2!I99/6="$@!%/!;&)%!>?/6"!@6/;'64!8'+"'A'-!"$!97+%76)+!'D.6'44"/$!L!"4!

%/!)++/;!S).)%7)$7B7!/6!>/%&'6!:)%76'!%/!9/$%"$7'!%/!'*86)9'!%&'!%78'6!4/!%&)%!*)$!9)$!)99'44!



!

!

!
MKK!

"%!)4!$''='=!"$!%&'!(7%76'!0/7%!/(!4')4/$3!0:"9B!P/4B67@'!L!.'64/$)+!9/**7$"9)%"/$-!>),!NKNg32!

E"$@&!)$=!T)76!0NKMi3!4%)%'!%&)%!4/"+!"$!%&'!%78'6!"*.'='4!)"6!9"697+)%"/$!)$=!'D9&)$@'!%&6/7@&!

%&'! ."+'! )$=!/$! %&'! 476()9'! /(! %&'! %78'6! )$=! "$96')4'4! 6/%-! 8+)9B!."%! )$=!='&,=6)%"/$2!I(%'6!

9/++'9%"$@! %&'! 4''=4-! %&',! ;'6'! B'.%! "$4"='! 9)6=8/)6=! 8/D'4! %&)%! ;'6'! +'(%! /.'$! (/6! @//=!

A'$%"+)%"/$! "$! )! 9+/4'=! 6//*! )%! %&'! \67"%! F6/.4! [$"%! 0\F[3-! E9&//+! /(! I@6"97+%76'! w!

`$A"6/$*'$%!)%!>)44',![$"A'64"%,-!(/6!)!.'6"/=!/(!)..6/D"*)%'+,!Mg!=),42!P'@)6="$@!%&'!74'!

/(!=6"'=!('6$!+')A'4-!>?/6"!@6/;'64!=/!$/%!8'+"'A'!%&)%!%&'4'!=6,!+')A'4!)6'!6'4./$4"8+'!(/6!%&'!

=/6*)$9,!/(!4%/6'=!4''=42!Q&'$!>?/6"!.6/=79'64!9/A'6!%)';)!4''=4!;"%&!=6,!('6$-!%&'"6!"=')!

"4!$/%!%/!.6'A'$%!4.6/7%"$@!/6!)++/;!%&'!4''=4!%/!6'4%!(/6!+/$@'6-!87%!6)%&'6!%/!.6/%'9%!%&'!%78'64!

(6/*!%&'!.6'4'$9'!/(!6/='$%42!

C&'!.6'4'$%!4%7=,!9/$%6"87%'=!%/!%&'!7$='64%)$="$@!/(!%&'!8'&)A"/6)+!*'9&)$"4*4!)(('9%"$@!%&'!

4%/6)@'!/(!%)';)!>?/6"!./%)%/'4!=76"$@!%;/!="(('6'$%!6'4')69&!4%/6)@'!*'%&/=4-!>?/6"!E%/6)@'!

>'%&/=!0>E>3-!;&"9&!;)4!)!4"*7+)%"/$!/(!%&'!;),!>?/6"!@6/;'64!&)A'!4%/6'=!%)';)!%78'64!

4"$9'! %&'!9/+/$"O)%"/$!/(!I/%')6/)!:';!<')+)$=-! 9/A'6"$@! %&'4'! %78'64!;"%&!=6"'=! ('6$!)$=!

@'$'6)++,!4%/6'=!"$!9)6=8/)6=!8/D'4!/6!96)%'4!;"%&/7%!%'*.'6)%76'!/6!6'+)%"A'!&7*"="%,!9/$%6/+2!

1"@&%!+'A'+4!;'6'!%&'!/$+,!9/$%6/+!9)66"'=!/7%!"$!%&'!4"*7+)%"/$!/(!%&'!>?/6"!4%/6)@'!*'%&/=-!

)4!%&'!4&'=!;&'6'!%&'!'D.'6"*'$%!;)4!9)66"'=!/7%!;)4!9/*.+'%'+,!4')+'=!)%!%&'!=//64-!;"$=/;4-!

)$=!6//(2!C&'!/%&'6!*'%&/=!;)4!9)++'=!9/$A'$%"/$)+!4%/6)@'!*'%&/=!0FE>3-!*'%&/=!@'$'6)++,!

74'=!8,!./%)%/!.6/=79"$@!"$=74%6"'4-!4/!%&',!6'*)"$!47"%)8+'!(/6!%&'"6!'$=!74'!n!8'!%&)%!(6'4&!

9/$47*.%"/$-!.6/9'44"$@-!/6!)4!4''=4!(/6!%&'!$'D%!96/.2!

C&'! *)$)@'*'$%! )$=! 9/$="%"/$4! .6"/6! %/! 4%/6)@'! L! (6/*! .6'A"/74! 4''=! 4'+'9%"/$! %&6/7@&!

4%/6)@'-!.+)$%"$@!'%9-!)6'!)++!4%6/$@!"$(+7'$9'4!/$!%&'!(7%76'!4%/6)@'!/(!%)';)!4''=!L!(6/*!)!>?/6"!

0F7+%76)+3!.'64.'9%"A'!%&"4!6'.6'4'$%4!%&'!@'$'6)%"/$)+!A"';!/(!%&'!4''=!L!%&)%!%&'!4"$@+'!4')4/$!

)..6/)9&!)$=!"$%'6A'$%"/$!%/!.7%!"$!4%/6)@'!"4!574%!)!4*)++!.)6%!/(!%&'!9/$%"$77*!;&"9&!"4!%&'!

+"('!/(!%)';)!L!/$@/"$@!)$=!*7+%"@'$'6)%"/$)+!0:"9B!P/4B67@'!L!.'64/$)+!9/**7$"9)%"/$-!>),!

NKNg32!C&'!%78'6!=/6*)$9,!=76)%"/$!"4!+)6@'+,!='.'$='$%!/$!%&'!@'$/%,.'!)+/$@!;"%&!.6'L)$=!

./4%&)6A'4%!9/$="%"/$42!#$!@'$'6)+-!%&'6'!"4!)!+/%!/(!9/**/$!@6/7$=!8'%;''$!8/%&!97+%76)+!)$=!

9/**'69")+! )..6/)9&'4! %/! 4''=! 4'+'9%"/$! )$=! 4%/6)@'2! C&'6'(/6'-! %&'! 9&)6)9%'6"O)%"/$! /(!

@'6*.+)4*!7$='6!="(('6'$%!4%/6)@'!'$A"6/$*'$%4!"4!='4"6'=!%/!/.%"*"O'!4%/6)8"+"%,!%&)%!="6'9%+,!

/6!"$="6'9%+,!6'@7+)%'4!%&'!B''."$@!Z7)+"%,!/(!./%)%/'4!0F)6+"!'%!)+2-!NKMK32!I4!%78'6!=/6*)$9,!

9/**'$9'4!=76"$@!%78'6!(/6*)%"/$-!"%!"4!.6'47*'=!%&)%!%&'!()9%/64!)(('9%"$@!%78'6"O)%"/$!0'2@2-!

$7%6"'$%-! ;)%'6! 47..+,-! %'*.'6)%76'-! )$=! =),! +'$@%&3-! )+4/! )(('9%! =/6*)$9,! )$=! 4.6/7%"$@!



!

!

!
MKM!

0E7%%+'-!NKKh32!W%&'6!()9%/64!=76"$@!%&"4!4%/6)@'!6'4')69&-!479&!)4!6'+)%"A'!&7*"="%,-!+"@&%-!'%92-!

*),!)+4/!9/$%6"87%'!%/!86')B"$@!=/6*)$9,!)$=!9/$4'Z7'$%+,!%&'!'*'6@'$9'!/(!4.6/7%42!

#%! "4! "*./6%)$%! %/!&"@&+"@&%! %&)%! (/6!./%)%/!4''=!@6/;'64-! "%! "4!$'9'44)6,! %/!B''.! %&'4'!4''=4!

4%/6'=!7$%"+!%&'!%"*'!/(!.+)$%"$@!%&'!$'D%!&)6A'4%2!P'@)6=+'44!/(!%&'!.76./4'!/(!./%)%/!4''=4!"$!

%&'!.6/=79%"/$!.)%%'6$!)$=!9/$4'Z7'$%+,!"$!%&'!*)6B'%"$@!4,4%'*-!)++!%&'4'!()9%/64!*'$%"/$'=!

)8/A'!*),!"$(+7'$9'!%&'!4%/6)@'!=76)%"/$!/(!%&'!4''=4-!'A'$!%&/7@&!%&"4!%78'6!"4!"$!)!4%)%'!/(!

=/6*)$9,-!"%!9/$%"$7'4!%/!86')%&'-!)4!=/6*)$9,!"4!%&'!9/*.+'%'!"$)8"+"%,!%/!4.6/7%!/6!@6/;!'A'$!

"(!'$A"6/$*'$%)+!()9%/64!)6'!)%!/.%"*)+!+'A'+!0R'+"@"/4!'%!)+2-!NKMY32!E%/6)@'!9/$="%"/$4!*74%!8'!

4'%!%/!*"$"*"O'!4.6/7%"$@-!6'4."6)%"/$-!='&,=6)%"/$-!)$=!="4')4'!0F/..!'%!)+2-!NKKK32!#$!4%/6)@'-!

./%)%/'4!9/*8"$"$@!%&'"6!4%/6'=!9)68/&,=6)%'4!;"%&!/D,@'$!(6/*!%&'!)"6!)$=!9/$A'6%"$@!%&'*!

"$%/!'$'6@,-!;)%'6-!)$=!9)68/$!="/D"='!0V'9B'6!w!\6"9B'-!MYYi3t!0\'$$"6!'%!)+2-!NKKJ3t!0S6"$@+'!

'%! )+2-! NKKY3t! 017(7! '%! )+2-! NKMY32!C&'6'(/6'-! "%! "4! "*./6%)$%! %/! 7$='64%)$=! )$=! *)$)@'! %&'!

.&,4"/+/@"9)+!.6/9'44'4!%&)%!/9976!"$!&)6A'4%'=!%78'64!)(%'6!&)6A'4%-!8'9)74'!./%)%/'4!)+4/!&)A'!

)$!"$87"+%!9).)9"%,!%/!8'!4%/6'=!(/6!+/$@!.'6"/=4!/(!%"*'2!C&'!6'47+%4!/(!%&'!9/++'9%"/$!/(!8)4"9!

=)%)!"$%/!%&'!%'4%"$@!/(!6'4."6)%"/$!6)%'-!;'"@&%!+/44-!47@)6!9/$%'$%-!)$=!%&'!9/*8"$)%"/$!/(!=)%)!

/$! 6'4."6)%"/$! 6)%'-! ;'"@&%! +/44! (/6! %&'! ,')64! NKNN! )$=! NKNJ! %/@'%&'6! ;"%&! 4.6/7%"$@!

9&)6)9%'6"4%"94! 09&).%'6! g3-! 6'4.'9%"A'+,-! '4%)8+"4&'=! %&)%! 4%/6)@'! *'%&/=4-! )44/9")%'=! ;"%&!

%'*.'6)%76'!&)=!)!4"@$"("9)$%!"$(+7'$9'!/$!%&'!9&)6)9%'6"4%"94!)$=!.&,4"/+/@"9)+!(7$9%"/$4!/(!

./%)%/!4''=4!)$=!9/7+=!./%'$%")++,!)(('9%!%&'!Z7)+"%,!/(!%&'!%)';)!%78'642!

>)$,!@6/;'64-!8,!74"$@!%&'!)A'6)@'!=)"+,!%'*.'6)%76'-!)6'!)8+'!%/!9)+97+)%'!%&'!%&'6*)+!%"*'2!

C&'!%&'6*)+!%"*'!"4!%&'!7$"%!/(!*')476'*'$%!(/6!U6/;"$@!R'@6''!R),4!0URR3!"4!%,."9)++,!"$!

='@6''L=),4-!;&"9&!9/*8"$'4!='@6''4! 0747)++,!F'+4"74!/6!\)&6'$&'"%3!;"%&!=),42!URR4!)6'!

9)+97+)%'=! 8)4'=! /$! %&'! )A'6)@'! =)"+,! %'*.'6)%76'! )8/A'! )! 9'6%)"$! 8)4'! %'*.'6)%76'-!

6'.6'4'$%"$@!&/;!*79&!;)6*%&!"4!)A)"+)8+'!%/!&'+.!.+)$%4!@6/;2!

C&'!(/6*7+)!(/6!URR!"4f!

URR!o!0>)D!C'*.!q!>"$!C'*.3mN!L!V)4'!C'*.!

;&'6'f!

¥! >)D!C'*.!)$=!>"$!C'*.!)6'!%&'!=)"+,!*)D"*7*!)$=!*"$"*7*!%'*.'6)%76'4-!

¥! V)4'!C'*.!"4!%&'!%&6'4&/+=!%'*.'6)%76'!8'+/;!;&"9&!.+)$%!@6/;%&!"4!$'@+"@"8+'2!

C&'!8)4'!%'*.'6)%76'!(/6!%&'!)997*7+)%'=!%&'6*)+!%"*'!/(!)!./%)%/!"4!gG!/\!0h!/F3!0E%6'9B!'%!)+2-!

NKKh3! 0C"*+"$! '%! )+2-! NKKi32! V)4'=! /$! %&'! =)%)! /8%)"$'=! (6/*! *)D"*7*! )$=! *"$"*7*!



!

!

!
MKN!

%'*.'6)%76'!)997*7+)%'=!8'%;''$!4/;"$@!)$=!&)6A'4%!%"*'!(/6!')9&!4')4/$!)$=!)+4/!=76"$@!%&'!

4%/6)@'!.'6"/=!(/6!%&'!%;/!'D.'6"*'$%4-!%&'!6'47+%4!;'6'f!

NKNMmNKNN!o!URR!("'+=!o!N2ihY2JG!/\!

NKNNmNKNJ!o!URR!("'+=!o!N2iJg2JG!/\!

NKNN!o!URR!4%/6)@'!o!MhGh2gK!/\!

NKNJ!o!URR!4%/6)@'!o!MNNG2KG!/\!

^/;!*79&!%&'6*)+!%"*'!;)4!)997*7+)%'=!8'%;''$!4/;"$@!)$=!&)6A'4%!%"*'!(/6!')9&!4')4/$}!

C&'!9)+97+)%"/$!4&/;4!%&)%!(/6!%&'!%;/!,')64!/(!%&'!'D.'6"*'$%!0NKNMmNN!)$=!NKNNmNJ3-!URR!

("'+=!6'.6'4'$%"$@!&/;!*79&!;)6*%&!"4!)A)"+)8+'!%/!&'+.!.+)$%4!@6/;2!V)4"9)++,-!%&'6'!"4!$/%!)!

="496'.)$%!="(('6'$9'!"$!%'6*4!/(!%&/4'!,')64m'D.'6"*'$%42![$+"B'!%&'!6'47+%4!.6'4'$%'=!8,!URR!

4%/6)@'-!;&'6'!"%! "4!9+')6! %&)%! %&'!%'*.'6)%76'!/(! %&'!("64%!'D.'6"*'$%!0NKNMmNKNN3!.6'4'$%'=!

&"@&'6!97*7+)%"A'!=)%)!%&)$!%&'!6'47+%4!/(!%&'!4'9/$=!'D.'6"*'$%2!C&"4!.6/A'4!%&'!="(('6'$9'!

.6'4'$%'=! (/6! %&'! 6'4."6)%"/$! 6)%'! )$=! ;'"@&%! +/44! 8'%;''$! %&'! ("64%! )$=! 4'9/$=!

,')64m'D.'6"*'$%2!

C&'!$'D%!%/."94!"$!%&"4!9&).%'6!9/A'6!%&'!B',!("$="$@4!/(!%&"4!6'4')69&-!%&'!"*.+"9)%"/$4!/(!%&'!

%;/!4%/6)@'!*'%&/=4!6'@)6="$@!%&'!6'4./$4'4!/(!%)';)!4''=4!)$=!47@@'4%"/$42!\"$)++,-!)++!%&'!

"$(/6*)%"/$!/8%)"$'=!(6/*!%&"4!6'4')69&!;"%&!%)';)!4''=4!./%)%/'4!9)$!8'!74'(7+!)$=!/(!@6')%!

"*./6%)$9'! %/! %&'!49"'$%"("9!9/**7$"%,! "$! 6'4')69&!)6')4!479&!)4!)@6"97+%76'! "$!@'$'6)+!)$=!

4/9")+! 6'4')69&-! */6'! 4.'9"("9)++,! "$! %&'! "$%'6)9%"/$! 8'%;''$! >?/6"! 9/**7$"%"'4! )$=! /%&'6!

.6/=79'64!/(!%)';)!;&/!97+%"A)%'!"%!)$=!)+4/!%/!9/$%6"87%'!%/!%&'!*)$)@'*'$%!/(!%&'!)99'44"/$4!

9/++'9%"/$!/(!%)';)!/(!%&'!>?/6"!9/**7$"%,!"$!I/%')6/)!:';!<')+)$=2!

!

MAF!S''5#$,&"'&%5,-*%1$*"3&%1$5&"3&-"$1$"&-).,*"+"7*#1+&#)1%1#$5%*,$*#,&'"%&$)5&

F`FF&5]-5%*853$&

P'4."6)%"/$! "4! )! A'6,! "*./6%)$%! .&,4"/+/@"9)+! .6/9'44! =76"$@! 4%/6)@'! /(! ./%)%/! %78'64!

0E9&"..'64-!MYhh32!C&'!6'4."6)%/6,!.6/9'44!/(!./%)%/'4! "4!)$! "*./6%)$%!()9%/6!=76"$@!4%/6)@'!

8'9)74'! 4%/6)@'! %'*.'6)%76'! )$=! &7*"="%,! +'A'+! )6'! %&'! */4%! 96"%"9)+! ()9%/64! 6'@7+)%"$@!

=/6*)$9,!86')B!0>7%&/$"!'%!)+2-!NKMg32!#$!%&"4!.6/9'44-!%&'!9)68/&,=6)%'!"4!/D"="O'=!8,!W!!"$%/!

FW!! )$=! 6'+')4'4! '$'6@,! "$! %&'! (/6*! /(! )='$/4"$'! %6".&/4.&)%'! 0ICS3-! ;&"9&! 47../6%4! %&'!

*'%)8/+"4*!/(!+"A"$@!.+)$%!/6@)$4!0S/$9'yX)+)='O!w!Q)%B"$4-!NKKk32!C&'!9)68/$!="/D"='!0FW!3!



!

!

!
MKJ!

*')476'*'$%!7$"%! "$!%&"4!4%7=,!;)4!8)4'=!/$!%&'!)6%"9+'!8,!V)$B4!'%!)+2!0MYYG3!;&'6'!%&'4'!

)7%&/64!'4%)8+"4&'=!%&'!7$"%!0*/+!B@.#!4.#3! %&)%! "4!74'=!%/!'D.6'44!@)4!'D9&)$@'2!V)$B4!'%!)+2!

0MYYG3! 47@@'4%'=! %&"4! 7$"%! /(! *')476'*'$%! 8'9)74'! %/! /8%)"$! 6'4."6)%"/$! 6)%'! 6'47+%4! "%! "4!

$'9'44)6,!%/!74'!%&'!#=')+!U)4!1);!L!.X!o!$PC!0:/8'+-!MYYY3!%/!/8%)"$!%&'!6)%'4!/(!%6)$4('6!/(!

)++!@)4'4!/(!.&,4"/+/@"9)+!"$%'6'4%!"$!./4%&)6A'4%!6'4')69&-!;&'6'!9/$%)"$'6!A/+7*'4-!@)4!(+/;!

6)%'4-!%/%)+!.6'4476'4-!%'*.'6)%76'4-!*/+'97+)6!;'"@&%4-!)$=!.'6"/=4!/(!%"*'!*74%!8'!*')476'=2!

C&'4'!*')476'*'$%4!;'6'!9)66"'=!/7%!(/++/;"$@!)$!'D.'6"*'$%)+!.6/%/9/+!4%)$=)6=!"$!%&'!./4%L

&)6A'4%! +)8/6)%/6,! (6/*! %&'!E9&//+!/(!\//=!)$=!I=A)$9'=!C'9&$/+/@,-!>)44',![$"A'64"%,-!

S)+*'64%/$!:/6%&mI/%')6/)!:';!<')+)$=2!

I4!4&/;$!"$!%&'!6'47+%4!0\"@76'!Nk)3-!%&'!6'4."6)%/6,!6)%'!;)4!4"@$"("9)$%+,!&"@&'6!"$!>E>!%&)$!

"$!FE>-!=7'!%/!'$A"6/$*'$%)+!()9%/64-!479&!)4!%'*.'6)%76'!)$=!6'+)%"A'!&7*"="%,-!;&"9&!;'6'!

+"%%+'!*/="("'=!)$=!$/%!9/$%6/++'=2!C&'!>E>!4%/6)@'!9/$="%"/$4-!%'*.'6)%76'!8'%;''$!G!/F!)$=!

Mk!/F!0I..'$="D!G3-!)$=!6'+)%"A'!&7*"="%,!)6/7$=!kKLkGr!0)..'$="D!i3!;'6'!)!.6'="4./4"%"/$!

%/!*)"$%)"$!)$=!4%"*7+)%'!.&,4"/+/@"9)+!)9%"A"%,!/(!%&'!%78'64-!"$96')4"$@!%&'!6'4."6)%"/$!6)%'!/(!

%&'!./%)%/'42!W$!%&'!/%&'6!&)$=-!%&'!FE>!'$A"6/$*'$%)+!9/$="%"/$4!0%'*.'6)%76'!8'%;''$!G!/F!

)$=!i!/F-!)..'$="D!G3!+/;'6'=!%&'!*'%)8/+"9!)9%"A"%,!/(!%&'!./%)%/'4-!"$=79"$@!%/!)!*/6'!4%)8+'!

9/$="%"/$!(/6!%&'!./%)%/'4-!)$=!%&74!%/!6'*)"$!4"*"+)6!)4!%&',!;'6'!$/;!/(!%&'!4%/6)@'2!#$!("@76'!

MJ!/(!9&).%'6!J-!/84'6A'!%&'!="(('6'$9'!8'%;''$!%&'!4&).'4!/(!%&'!A)6"'%"'4!"$!%&"4!4%7=,2!C&'!

C7%)'B76"! A)6"'%,! &)4! )! ="(('6'$%! 4&).'! 9/*.)6'=! %/! %&'! ^7)B)6/6/! )$=! >/'*/'! %78'642!

^7)B)6/6/!)$=!>/'*/'!;'6'!6/7$='6!)$=!*/6'!7$"(/6*+,!4&).'=!%&)$!C7%)'B76"-!;&"9&!;'6'!

/$!)A'6)@'!+)6@'-!'+/$@)%'=!%78'642!C&'!C7%)'B76"!A)6"'%,!&)4!)!+/$@!4&).'!)$=!.76.+'!4B"$!)$=!

.7+.-!>/'*/'!"4!6/7$=!;"%&!.76.+'!4B"$!)$=!;&"%'!.7+.t!^7)B)6/6/!"4!/8+/$@!"$!4&).'!;"%&!

,'++/;!4B"$!)$=!.7+.!0a!E"$@&!'%!)+2-!NKKk32!C&'6'!)6'!(/76!%,.'4!/(!./%)%/!4&).'!06/7$=-!/A)+-!

./"$%'=!/A)+!)$=!B"=$',3!0V76%/$-!MYkY32!C7%)'B76"!)6'!@'$'6)++,!*/6'!'+/$@)%'=!4''=4!)$=!

9/$4'Z7'$%+,! &)A'! )! @6')%'6! 476()9'! )6')! %&)$! >/'*/'! )$=! ^7)B)6/6/2!C&'! 4&).'! /(! %&"4!

A)6"'%,!*),!8'!)$!'D.+)$)%"/$!)4!9/$%6"87%"$@!%/!%&'!="(('6'$9'!"$!6'4."6)%/6,!6)%'!8'"$@!@6')%'6!

%&)$!%&)%!/(!>/'*/'!)$=!^7)B)6/6/2!!

C78'6!4&).'!"4!*/4%+,!7$='6!@'$'%"9!9/$%6/+-!87%!"%!9)$!)+4/!8'!"$(+7'$9'=!8,!4/"+!%'D%76'!)$=!

;)%'6!4%6'44!0^)66"4-!NKMN32!E)4%6,!0MYkG3-!)44'44"$@!4&6"$B)@'!/(!(//=4!"$!6'(6"@'6)%'=!4%/6)@'!

)$=!!E/+"*)$!'%!)+2!0NKMh3!4%7=,"$@!%&'!'(('9%4!/(!="(('6'$%!4%/6)@'!9/$="%"/$4!/$!%&'!*')476'=!

Z7)+"%,!.)6)*'%'64!/(!./%)%/!%78'64-!6'./6%!%&)%!%&'!6'4."6)%"/$!6)%'!"4!="6'9%+,!.6/./6%"/$)+!%/!

%78'6!476()9'!)6')!)$=!"$A'64'+,!.6/./6%"/$!;"%&!%78'6!*)442!#%!"4!%&'!6')4/$!;&,!%&'!4&).'!"4!

6'+)%'=!%/!%&'!6'4."6)%"/$!6)%'2!!C7%)'B76"!;)4!)+4/!%&'!A)6"'%,!%&)%!8'@)$!%/!4.6/7%!+)%'6!%&)$!%&'!



!

!

!
MKg!

/%&'64!0("@76'!gK!"$!9&).%'6!G3-!'A'$!%&/7@&!"%!&)=!)!&"@&'6!6'4."6)%"/$!6)%'!4"$9'!%&'!8'@"$$"$@!

/(!%&'!'A)+7)%"/$42!E/*'!'D.+)$)%"/$!(/6!%&"4!"4!@'$'%"9!)4!6'.6'4'$%"$@!%&'!/6"@"$!/(!%&'!%78'64!

L!'4.'9")++,!(6/*!)$!)+%"%7='!/6!9+"*)%'!;&"9&!$)%76)++,!'D%'$='=!=/6*)$9,!0I$=')$!/6"@"$43!L!

)$=!%&'!4'+'9%"/$!/(!%&'4'!A)6"'%"'4!&)4!(/++/;'=!9'$%76"'4!/(!.6)9%"9'!6)%&'6!%&)$!4'+'9%"/$!(/6!

9/**'69")+!.76./4'4!0:"9B!P/4B67@'!L!.'64/$)+!9/**7$"9)%"/$-!>),!NKNg32!#

C&'! 6'4."6)%"/$! 6)%'!/(! %&'!A)6"'%"'4! "$! %&'!="(('6'$%! 4%/6)@'!*'%&/=4! "$96')4'=! 4"@$"("9)$%+,!

0\"@76'4! Nk)-! 8-! 93-!;"%&! %&'4'! 6'4."6)%"/$! 6)%'! 6'47+%4! 8'"$@! &"@&'6! )%! %&'! 8'@"$$"$@! /(! %&'!

'D.'6"*'$%!(/6!%&'!C7%)'B76"!A)6"'%,!0#MkK!60FW!3!*/+!B@.#!4.#!"$!FE>!)$=!MGK!60FW!3!*/+!B@.

#!4.#! "$!>E>3!)$=!)(%'6!MNK!=),4!/(!4%/6)@'-!%&'!&"@&'4%!6)%'4!/(!6'4."6)%"/$!4&/;'=!@6')%'6!

6'47+%4!(/6!%&'!>/'*/'!A)6"'%,!0#!JKK!60FW!3!*/+!B@.#!4.#!"$!FE>!)$=!#!gKK!60FW!3!*/+!B@.#!

4.#!"$!>E>32!C&'!6'4."6)%"/$!6)%'!"4!*"$"*)+!)%!)8/7%!G!/F!)$=!"$96')4'4!4+/;+,!7.!%/!)8/7%!MG!
/F-!)8/A'!;&"9&!6'4."6)%"/$!8'@"$4!%/!"$96')4'!4&)6.+,!0E"$@&!w!T)76-!NKMi32!#$!%&'!6'47+%4!/(!

%&"4!6'4')69&-!%&'!6'4."6)%/6,!6)%'!;)4!)(('9%'=!8,!%&'!%,.'!)$=!%"*'!/(!4%/6)@'2!E"+A'"6)!'%!)+2!

0NKMh3!)$=!`*6)@"!'%!)+2!0NKNM3!8/%&!&)=!4"*"+)6!6'47+%42!`*6)@"!'%!)+2!0NKNM3!;/6B"$@!;"%&!P"/!

U6)$='!P744'%!4''=4-!.6'4'$%'=!)!4"@$"("9)$%!6'4."6)%"/$!6)%'!"$!%'6*4!/(!4%/6)@'!=76)%"/$-!;&"9&!

*),!9/$4'Z7'$%+,!9)74'!%&'!8'@"$$"$@!/(!./%)%/!4''=!@'6*"$)%"/$!=7'!%/!%&'!9/*8"$'=!'(('9%!

/(!%'*.'6)%76'!)$=!9/$4'Z7'$%+,!%&'!6'4."6)%"/$!6)%'-!;&"+'!E"+A'"6)!'%!)+2!0NKMh3!;/6B"$@!;"%&!

%&6''! $)%"A'! 9/+/6'=L4&'=! ./%)%/'4! 0"2'2-! V675)-! >"9&7ç'! 6/5)! )$=! >"9&7ç'! )O7+3! .6'4'$%'=!

6'47+%4!"$!;&"9&!%&'!6'4."6)%"/$!;)4!)(('9%'=!8,!%&'!4%/6)@'!%"*'2!

C&'!'$A"6/$*'$%)+!%'*.'6)%76'!"$!>E>!0I..'$="D!G3!A)6"'=!8'%;''$!G!/F!)$=!Mk!/F2!R76"$@!

%&'!4%/6)@'!.'6"/=-!6'4."6)%"/$!6)%'4!;'6'!/$!%&'!/6='6!/(!<!hG!%/!JhG!*/+!B@.#!4.#!0("@76'!NY3!)%!

*/4%!4%/6)@'!%'*.'6)%76'4!(/6!8/%&!4%/6)@'!*'%&/=42!\)9%/64! %&)%!9)$!8'!9/$4"='6'=!"$9+7='!

4%/6)@'!%"*'-!%'*.'6)%76'4-!A)6"'%,-!)$=!='@6''!/(!4.6/7%"$@2!C&'!'A/+7%"/$!/(!FW!!;)4!+/;!)%!

%&'!8'@"$$"$@!)$=!%&'$!&"@&-!*)"$+,!(/6!>E>2!#$!%&'!("64%!N!*/$%&4!/(!4%/6)@'!(/6!8/%&!*'%&/=4-!

%&'!6)%'!/(!FW!!'A/+7%"/$!.'6!;&/+'! %78'64!/(!>/'*/'!)$=!^7)B)6/6/!A)6"'%"'4-!'D9'.%! %&'!

C7%)'B76"! A)6"'%,-! ;)4! @'$'6)++,! +/;'6! "$! 8/%&! *'%&/=4! 0FE>! )$=! >E>32! R;'++'! )$=!

E%)++B$'9&%!0MYhk3!&)=!4"*"+)6!6'47+%4!;&'$!%&',!;/6B'=!;"%&!./%)%/!%78'64!0P744'%!V768)$B-!

T'$$'8'9-!C)6@&''-!S"/$''6-!:/69&".!)$=!I8'6=''$!4'+'9%"/$!IikihkLM3!)%!="(('6'$%!4%/6)@'!

%'*.'6)%76'4!0M2h-!g2g-!G2k-!h2N!/6!MK2K!/F3!)$=!YGr!6'+)%"A'!&7*"="%,-!(/7$=!%&)%!(/6!)++!A)6"'%"'4!

'D9'.%!:/69&".-!FW!-!'A/+7%"/$!=76"$@!%&'!("64%!*/$%&4!/(!4%/6)@'!;)4!@'$'6)++,!+/;'4%!)%!h2N!
/F!0gG!/\3!)$=!&"@&'6!)%!%&'!/%&'6!%'*.'6)%76'4!4%7="'=2!\/6!>E>-!%&'!"$96')4'!"$!6'4."6)%"/$!

6)%'!/84'6A'=!=76"$@!4%/6)@'!/99764!')6+"'6! %&)$!%&'!FE>!*'%&/=!8'9)74'!%&"4! "4!)44/9")%'=!

;"%&!4.6/7%"$@!)$=!%&'!'$=!/(!=/6*)$9,!=7'!%/!'$A"6/$*'$%)+!()9%/642!!



!

!

!
MKG!

!

MAH!S''5#$,&"'&%5,-*%1$*"3&%1$5&"3&-"$1$"&-).,*"+"7*#1+&#)1%1#$5%*,$*#,&'"%&$)5&

F`FF&136&F`FH&5]-5%*853$,&

C'*.'6)%76'! "4! %&'! */4%! "*./6%)$%! '$A"6/$*'$%)+! ()9%/6! "$! %&'! ./4%&)6A'4%! +"('! /(! (6'4&!

A'@'%)8+'4!8'9)74'!/(!"%4!=6)*)%"9!'(('9%!/$!6)%'4!/(!8"/+/@"9)+!6')9%"/$4-!"$9+7="$@!6'4."6)%"/$!

0E/+"*)$!'%!)+2-!NKMh32!\/6!%&'!%;/!,')64!/(!'A)+7)%"/$4!"$!%&"4!4%7=,-!%&'!)*8"'$%!%'*.'6)%76'!

)$=!%78'6!6'4."6)%"/$!"$!%&'!>E>!'D.'6"*'$%!6'47+%'=!"$!@6')%'6!+/44'4!%&)$!"$!FE>!0G!/F32!C&'!

6')="$@4!8,!C&'6*/9&6/$ä!"V7%%/$!^F!=)%)!+/@@'6!6'('66"$@!%/!%'*.'6)%76'!%6'$=!)$=!6'+)%"A'!

&7*"="%,!"$!%&'!4&'=!0>E>3!4&/;'=!&"@&'6!A)+7'4!"$!%&'!NKNMmNKNN!'D.'6"*'$%!%&)$!"$!%&'!

NKNNmNKNJ!'D.'6"*'$%2!!

R76"$@!%&'!("64%!*/$%&4!/(!4%/6)@'!/(!%)';)!A)6"'%"'4!"$!%&'!FE>-!%&'!6)%'!/(!FW!!'A/+7%"/$!8,!

%78'64!/(!>/'*/'!)$=!^7)B)6/6/!;)4!@'$'6)++,!+/;'6!%&)$!MKK!6!0FW!3!*/+!B@.#!4.#!)$=!&"@&'6!

)%!%&'!/%&'6!*')476'*'$%4!0>E>32!#$!%&'!("@76'!JG!"$!9&).%'6!G-!%&"4![L4&).'=!976A'!"$!%&'!

>E>!(/6!%&'!,')6!NKNJ!"4!6'*)6B)8+,!4"*"+)6!%/!%&'!6)%'4!/(!FW!!'A/+7%"/$!976A'!6'./6%'=!8,!

R;'++'! )$=!E%)++B$'9&%! 0MYhk32!C&'! ()9%/6! %&)%!*/4%! ='%'6*"$'=! %&"4! 9&)6)9%'6"4%"9!;)4! %&'!

)*8"'$%!%'*.'6)%76'!)$=!9/$4'Z7'$%+,!%&'!4%/6)@'!%'*.'6)%76'-!)(('9%"$@!%&'!=/6*)$9,!/(!%&'!

%)';)!./%)%/!%78'642!W(!%&'4'!'$A"6/$*'$%)+!9/$="%"/$4-!%&'!%'*.'6)%76'!4''*4!%/!&)A'!)!*)5/6!

"$(+7'$9'!0>7%&/$"!'%!)+2-!NKMg32!C&"4!;)4!)4!'D.'9%'=2!F+')6+,!%'9&$/+/@,!&)4!)$!)=A)$%)@'!

$/;!"$!8'"$@!)8+'!%/!*)"$%)"$!)!4'+'9%'=!%'*.'6)%76'!;&"9&!%6)="%"/$)+!@6/;'64!9/7+=!$/%!=/!

4/! ')4"+,! 8'(/6'u! 0:"9B! P/4B67@'! L! .'64/$)+! 9/**7$"9)%"/$-! >),! NKNg32! ^"@&! 4%/6)@'!

%'*.'6)%76'! 6'=79'4! %&'! =/6*)$9,! .'6"/=! )99'+'6)%"$@! %&'! .&,4"/+/@"9)+! )@'"$@! .6/9'44'4!

0F/6%'+'OO"!'%!)+2-!NKNM32!!

#$!)=="%"/$!%/!%'*.'6)%76'-!FW!!"4!)$/%&'6!"*./6%)$%!./"$%!%/!8'!/84'6A'=!=76"$@!%&'!4%/6)@'!

.'6"/=2!\/6!8/%&!'D.'6"*'$%4-!*)"$+,!(/6!%&'!FE>!'D.'6"*'$%-!)!A"4"%!%/!%&'!4"%'!;)4!9)66"'=!

/7%!%;"9'!)!;''B!%/!/84'6A'!%&'!@'$'6)+!)..')6)$9'!/(!%&'!./%)%/'42!R76"$@!%&'4'!A"4"%4-!%&'!

)99'44!=//6!;)4!+'(%!/.'$!(/6!)!(';!4'9/$=4!%/!)++/;!(6'4&!)"6!%/!'$%'62!C&'!&')%!.6/=79'=!(6/*!

6'4."6)%"/$!=76"$@!4%/6)@'!9)$!"$96')4'!%&'!4%/6)@'!%'*.'6)%76'!0E"$@&!w!T)76-!NKMi32!

C/!*)"$%)"$!%&'!%'*.'6)%76'!/(!%&'!./%)%/'4!)%!)!4.'9"("9!+'A'+-!%&'!&')%!'A/+A'=!8,!%&'!./%)%/'4!

=76"$@!6'4."6)%"/$!*74%!8'!6'*/A'=!8,!9//+"$@2!#%!"4!)+4/!"*./6%)$%!%/!&)A'!)!4%')=,!47..+,!/(!

(6'4&!)"6!=76"$@!4%/6)@'!%/!.6/A"='!%&'!/D,@'$!$''='=!"$!6'4."6)%"/$!)$=!%/!6'*/A'!FW!!6'+')4'=!

=76"$@! 6'4."6)%"/$2!C78'6! 6'4."6)%"/$! 6'47+%4! "$!FW!! +'A'+4! /(! K2Mr! %/! gnir! "$! 9/**'69")+!



!

!

!
MKi!

4%/6)@'! 0E"$@&! w! T)76-! NKMi32! C&"4! FW!! /84'6A)%"/$! "4! A'6,! "*./6%)$%-! 6'@)6=+'44! /(! %&'!

.76./4'!/(!74"$@!%&'!./%)%/!04''=!/6!9/$47*.%"/$3-!)4!)997*7+)%"/$!/(!FW!!)4!&"@&!)4!gr!*),!

9)74'!8+)9B!&')6%-!'A'$%7)++,!6'47+%"$@!"$!6/%-!)$=!)(('9%!%&'!(7%76'!74'!/(!4%/6'=!./%)%/'4!0E"$@&!

w! T)76-! NKMi32! #$! %&'! 9)4'! /(! >?/6"! @6/;'64-! %&',! )6'! */6'! "$%'6'4%'=! "$! (7%76'! 96/.!

'4%)8+"4&*'$%!L!$/%!.6/9'44"$@!74'4!0:"9B!P/4B67@'!L!.'64/$)+!9/**7$"9)%"/$32!C78'6!@+79/4'!

)$=!(679%/4'!9/$%'$%!*),!)+4/!"$96')4'!"(!FW!!"4!*)"$%)"$'=!)%!Jngrt!&/;'A'6-!FW!L"$=79'=!

4;''%'$"$@!"4!6'A'64"8+'!)$=!A)6"'%,L='.'$='$%!0E"$@&!w!T)76-!NKMi32!

C78'6! =/6*)$9,! A)6"'4! ;"%&! .&,4"/+/@"9)+! *)%76"%,! /(! %78'64! 0^)"='6! '%! )+2-! NKNM32! C&"4!

="(('6'$9'!9)$!8'!'D.+)"$'=!"$!%'6*4!/(!%78'6!4"O'-!;"%&!4*)++'6!%78'4!/(!%&'!4)*'!9+/$'!&)A"$@!

+/$@'6!=/6*)$9,!%&)$!+)6@'6!/$'42!C&'!.&,4"/+/@,!/(!%78'6!=/6*)$9,!"4!)$/%&'6!./"$%!%/!8'!

/84'6A'=! =76"$@! 4%/6)@'-! '4.'9")++,! ;&'$! =')+"$@! ;"%&! %&'! 4%679%76'! /(! ./%)%/! %78'6-! )4!

8/%)$"9)++,-!%&'!./%)%/!%78'6!"4!)!*/="("'=!4%'*!%&)%!'D.)$=4!%/!4%/6'!$7%6"'$%4!)$=!"4!)!*')$4!

/(!A'@'%)%"A'!.6/.)@)%"/$!01/$@*)$-!MYYJ3-!8'9)74'!+"B'!/%&'6!A'@'%)%"A'!/6@)$4-!%&'!./%)%/!

%78'6!&)4! %,."9)+!9'++!9/$4%"%7'$%4!/(!)$,!4%'*!9/*.6"4"$@!."%&-!A)497+)6! %"447'4-!)$=!9/6%'D!

0^)"='6! '%! )+2-! NKNM3-! )$=! )++! /(! %&"4! ;"%&! %&'! )%%6"87%'! /(! %&'! '$A"6/$*'$%! /(! 4%/6)@'-! ;"++!

='*/$4%6)%'! 6'4./$4'4! /6! 8'&)A"/64! %&)%! ;"++! 6'4./$=! ="(('6'$%+,2!C&"4! "4! %&'! 9)4'! (/6! 8/%&!

4%/6)@'!*'%&/=4!"$!%&"4!6'4')69&2!V)4"9)++,-!%&"4!6'47+%!47@@'4%'=!%&)%!%&'!)*8"'$%!9/$="%"/$4!

="=! )(('9%! 6'4."6)%"/$! 6)%'! )%! @6')%'6! 'D%'$%! "$! '"%&'6!/(! %&'! %;/!="(('6'$%!,')64! 4%/6)@'!;"%&!

="(('6'$%!@6)='42!C&'!6'4."6)%/6,!6)%'!;)4!)(('9%'=!8,!%&'!%,.'!)$=!%"*'!/(!4%/6)@'2!Q/6B4!;"%&!

4"*"+)6! 6'47+%4! &)A'!8''$! 6'./6%'=! (/6!A)6"'%"'4! )$=! 4%/6)@'!R;'++'! )$=!E%)++B$'9&%! 0MYhk3t!

F/..!'%!)+2!0NKKK3t!T$/;+'4!'%!)+2!0NKKY3t!U67=O"é4B)!'%!)+2!0NKNN32!#$!)!4%7=,!9/$=79%'=!8,!

>'&%)!)$=!T)7+!0NKKJ3-!"$!%&'!4)*'!;),!)4!>?/6"!@6/;'64!;&/!='4%6/,!%&'!&)7+*4!/$'!/6!%;/!

;''B4!8'(/6'!&)6A'4%!%/!~&)6='$e!%&'!4B"$4-!%&',!(/7$=!6'47+%4!4"*"+)6!%/!%&"4!6'4')69&!;&'6'!

)A'6)@'!6'4."6)%/6,!6)%'4!='96')4'=!)%! %&'!8'@"$$"$@!/(!4%/6)@'!)$=!%&'$!)A'6)@'!6'4."6)%/6,!

6)%'4!"$96')4'=!7.!%/!MNK!=),42!C&'4'!)7%&/64!4%)%'!%&)%!%&"4!"$96')4'!"4!)44/9")%'=!;"%&!%&'!'$=!

/(!=/6*)$9,-!87=="$@!)$=!)=A)$9'=!@6/;%&!/(!4&//%42!

!

MAI!Q>71%& #"3$53$& [QQ9\& 5''5#$,& "3&-"$1$"&-).,*"+"7*#1+& #)1%1#$5%*,$*#,& '"%&

$)5&F`FF&5]-5%*853$&

C&'! 47@)6! 9/$%'$%! /(! %&'! ./%)%/! "4! )(('9%'=! 8,! 4'A'6)+! ()9%/64-! "$9+7="$@! A)6"'%,-! @6/;"$@!

9/$="%"/$4-! *)%76"%,! )%! &)6A'4%-! ./4%L&)6A'4%! &)$=+"$@! 4%6'44! )$=! %&'! 4%/6)@'! '$A"6/$*'$%!



!

!

!
MKh!

0[..)+!w!X'6*)-! MYYK32! #$! %&'! .6'4'$%! 4%7=,! %&'! A)+7'4! /(! 47@)6! 9/$%'$%!;'6'! 6'9/6='=! )%!

*/$%&+,!"$%'6A)+42!R76"$@!%&'!4%/6)@'!.'6"/=-!)!&"@&'6!47@)6!9/$%'$%!0r3!;)4!6'9/6='=!"$!>E>!

9/*.)6'=! %/! 4%/6)@'! )%! G! /F! 0FE>32!C7%)'B76"! A)6"'%,! .6'4'$%'=! %&'! &"@&'4%! 47@)6! 9/$%'$%!

)*/$@!%&'!A)6"'%"'4! (/6!8/%&!4%/6)@'!*'%&/=4!0("@76'!JN!)$=!JJ32!Q')%&'6!9/$="%"/$4! "$! %&'!

>E>!6'4')69&!.6/8)8+,!"$(+7'$9'=!47@)6!)997*7+)%"/$!"$!%&'!4%/6'=-!;&"+'!"$!FE>!%&'!+/;!

%'*.'6)%76'!;)4! %&'!9)74'!/(! %&'!)997*7+)%"/$!/(! 47@)6!9/$%'$%! "$! %&'!C7%)'B76"!A)6"'%,2!I!

*)6B'=!"$96')4'!"$!6'4."6)%"/$!6)%'!9/$9/*"%)$%!;"%&!47@)6!)997*7+)%"/$!"4!)!(6'Z7'$%!6'47+%!/(!

+/;!%'*.'6)%76'!4%/6)@'!0I*"6!'%!)+2-!MYhh32!C&'!47@)6!9/$%'$%!;)4!)(('9%'=!8,!%&'!%,.'!)$=!

%"*'!/(!4%/6)@'2!Q/6B4!;"%&!4"*"+)6!6'47+%4!&)A'!8''$!6'./6%'=!(/6!A)6"'%"'4!)$=!4%/6)@'!0`*6)@"!

'%!)+2-!NKNM32!

R76"$@!4%/6)@'-!%&'!*)44!;)4!='96')4'!*)"$+,!9)74'=!8,!*/"4%76'!+/44!%&6/7@&!'A)./6)%"/$!

)$=!%&'!6'=79"$@!47@)6!+'A'+!"$96')4'4!*)"$+,!=7'!%/!4'$'49'$9'!)$=!9/+=L"$=79'=!4;''%'$"$@!

0U6788'$!'%!)+2-!NKMY32!#$!%&'!4.'9"("9!9)4'!/(!%&'!C7%)'B76"!A)6"'%,!/(!%&"4!4%7=,-!%&'6'!;)4!$/!

"$96')4'!"$!%&'!47@)6!+'A'+!%&6/7@&/7%!4%/6)@'-!&/;'A'6!%&'!)+%'6)%"/$4!"$!./%)%/!47@)6!9/$%'$%!

0r3! =76"$@! 4%/6)@'! %"*'! 4&/;'=! %&)%! %&'! &"@&'4%! .'69'$%)@'! /(! 47@)6! 9/$%'$%! 0EEF3! ;)4!

9/$4"4%'$%+,!"$!%&'!C7%)'B76"!A)6"'%,2!!#$!%'6*4!/(!%'*.'6)%76'-!;&'$!%&'!%'*.'6)%76'!"4!6'=79"$@!

%/! J! /F! (/6! 'D)*.+'-! )+4/! 6'47+%4! "$! )! 4&)6.! "$96')4'! "$! 6'4."6)%"/$! 8'9)74'! /(! %&'! &"@&!

9/$9'$%6)%"/$! /(! 6'=79"$@! 47@)64! (/6*'=! 8,! %&'! 86')B=/;$! /(! 4%)69&2! C&'! )9%"A"%,! /(! %&'!

'$O,*'!"$A'6%)4'-!;&"9&!&,=6/+,4'4!4796/4'!"$%/!@+79/4'!)$=!(679%/4'-!"4!)+4/!&"@&!)%!+/;'6!

4%/6)@'!%'*.'6)%76'42!I%!K!/F-!%&'!6)%'!/(!6'4."6)%"/$!"4!%&'!4)*'!)4!%&)%!)%!NK!/F!0E"$@&!w!T)76-!

NKMi32!C7%)'B76"!;)4!%&'!A)6"'%,!%&)%!.6'4'$%'=!%&'!&"@&'4%!.'69'$%)@'!/(!47@)6!9/$%'$%!)$=!;)4!

)+4/!%&'!A)6"'%,!%&)%!.6'4'$%'=!)!="(('6'$%!4"O'!%&)$!%&'!/%&'6!A)6"'%"'4-!&)A"$@!)!*/6'!'+/$@)%'=!

)$=!+)6@'6!4&).'2!#%!*),!)+4/!)+"@$!%/!@'$'%"9!()9%/64!479&!)4!I$=')$!/6"@"$42!R"(('6'$%!("$="$@!

;)4!6'./6%'=!8,!S)$=',!'%!)+2!0NKMh3-!;&'$!%&',!)44'44'=!%&'!4%)%74!/(!47@)6!)$=!4%)69&!9/$%'$%!

/(!%;/!&)6A'4%4!0YK!RIS!)$=!MNK!RIS3!;"%&!./%)%/!"$!6'+)%"/$!;"%&!4''=!4%/6)@'!0MNK!=),4!)%!

)*8"'$%!9/$="%"/$32!I99/6="$@!%/!%&'!6'47+%4!/(!%&'4'!)7%&/64-!./%)%/!%78'6!4"O'!)$=!6'=79"$@!

47@)64!&)=!%&'!4"@$"("9)$%!$'@)%"A'!9/66'+)%"/$2!I*/$@!%&'!4"O'4-!4*)++!4"O'=!%78'64!4&/;'=!%&'!

4"@$"("9)$%+,! *)D"*7*! A)+7'! (/6! 6'=79"$@! 47@)64! )4! 9/*.)6'=! %/! *'="7*! )$=! +)6@'! 4"O'=!

%78'642! C&'! 9/$9'$%6)%"/$! /(! 6'=79"$@! 47@)64! "$96')4'4! )4! %&'! 4%/6)@'! 4')4/$! .6/@6'44'42!

^/;'A'6-!4%)69&!*/8"+"O)%"/$!8'9/*'4!4784%)$%")+!=76"$@!%&'!+)%'6!4%)@'4!/(!4.6/7%"$@!;&"9&!

9)$!8'!9/66'+)%'=!;"%&!%&'!)997*7+)%"/$!/(!4/+78+'!47@)64!0X"/+)!'%!)+2-!NKKh32!

S/%)%/!4%)69&'4!&)A'!8''$!4%7="'=!'D%'$4"A'+,!"$!6'+)%"/$!%/!%&'"6!4%679%76)+-!.&,4"9/L9&'*"9)+!

)$=!(7$9%"/$)+!.6/.'6%"'4-!)$=!"%!&)4!8''$!47@@'4%'=!%&)%!%&'!'D%'$%!/(!A)6")%"/$!"$!%&'4'!4%)69&!



!

!

!
MKk!

.6/.'6%"'4!)*/$@!="(('6'$%!A)6"'%"'4!"4!9/$4"='6)8+,!&"@&'6!"$!./%)%/'4!%&)$!"$!/%&'6!8/%)$"9)+!

4%)69&!4/769'4!0E"$@&!'%!)+2-!NKKi32!\/6!%&"4!6'4')69&-!4%)69&!9/$%'$%!)$)+,4"4!;)4!$/%!*')476'=-!

&/;'A'6!a)4.6''%!E"$@&!'%!)+2!0NKKk3!4%)%'=!%&)%! ! %&'!>/'*/'!)$=!C7%)'B76"!A)6"'%"'4!&)=!)!

&"@&'6!4%)69&!9/$%'$%!/(!MN2Y!)$=!MN2Gr-!6'4.'9%"A'+,-!*/6'!%&)$!^7)B)6/6/!0MNr32!

!

MAJ!S''5#$,&"'&45*7)$&+",,&"3&-"$1$"&-).,*"+"7*#1+&#)1%1#$5%*,$*#,&'"%&$)5&F`FF&

5]-5%*853$&

C&'6'!)6'!4'A'6)+!A)6")8+'4!%&)%!*),!)(('9%!%&'!6)%'!/(!*/"4%76'!+/44!(6/*!./%)%/'4-!%&)%!"4-!A)./6!

.6'4476'! ="(('6'$9'! 8'%;''$! %&'! "$4"='! /(! %&'! ./%)%/! )$=! %&'! 4766/7$="$@! )"6-! )*8"'$%!

%'*.'6)%76'-!476()9'!)6')-!;'"@&%!/(!%&'!%78'6-!4.'9"'4-!*)%76"%,-!*'9&)$"9)+!=)*)@'-!)8"+"%,!%/!

&')+!;/7$=4-! )@'! )$=!./44"8+,!*)$,!/%&'64! 0V7%9&8)B'6-! MYhN32!C78'6!;'"@&%! +/44! "4!*/4%!

4"@$"("9)$%!=76"$@!%&'!("64%!(';!=),4!)(%'6!&)6A'4%"$@!=7'!%/!&"@&!6)%'4!/(!6'4."6)%"/$!)$=!("'+=!

&')%!0X/44!'%!)+2-!NKMM32!Q&'$!./%)%/'4!)6'!4%/6'=-!;'"@&%!+/44!/99764-!)4!%&'!./4%&)6A'4%!+"('!

.6/@6'44'42!C&'!=76)%"/$!/(!4%/6)@'!)(('9%4!+/44'4!!0V76%/$-!MYYN32!C&"4!&)..'$4!8'9)74'!"%!"4!

.6'=/*"$)$%+,!@/A'6$'=!8,!.'6"='6*!9&)6)9%'6"4%"94!)$=!4.6/7%"$@!8'&)A"/76! 0^)"='6!'%!)+2-!

NKNM32!#$!@'$'6)+-!%&'!;'"@&%!+/44!="6'9%+,!6'@7+)%'4!%&'!+/$@'A"%,!/(!%78'64-!&'$9'!%&'"6!4%/6)@'!

Z7)+"%,2!

\/6!%&"4!'D.'6"*'$%-!%&'!;'"@&%!+/44!/(!%&/4'!%)';)!./%)%/!A)6"'%"'4!4"@$"("9)$%+,!"$96')4'=!;"%&!

%&'!.6/+/$@'=!4%/6)@'!=76)%"/$-!*/6'!4.'9"("9)++,!(/6!%&'!>E>2!I447*"$@!%&',!*)%76'!)%!%&'!

4)*'!6)%'-!%&'!*)%76"%,!/(!%&'!%78'64!;)4!$/%!)!='.'$='$%!9/$="%"/$!=76"$@!%&'!=/6*)$9,!.'6"/=-!

)4! %&'! %&6''! >?/6"! A)6"'%"'4! ;'6'! &)6A'4%'=! (/76! */$%&4! )(%'6! .+)$%"$@2! I4! %"*'! 4%/6)@'!

"$96')4'=-!FE>!B'.%!./%)%/!A)6"'%"'4!9+/4'6!%/!;&)%!%&',!;'6'!)%!%"*'!K-!%&)$!>E>!0("@76'!JK-!

9&).%'6! G32! Q"%&! .6/+/$@'=! 4%/6)@'-! ;'"@&%! +/44! "$96')4'=! 4"@$"("9)$%+,! "$! >E>-! ;"%&! %&'!

@6')%'4%! ;'"@&%! +/44! 8'"$@! (/6! %&'! >/'*/'! A)6"'%,! 0\"@76'! JK32! R7'! %/! '$A"6/$*'$%)+!

9/$="%"/$4-! ;'"@&%! +/44! ;)4! 4"@$"("9)$%+,! @6')%'6! "$! >?/6"! 4%/6)@'! *'%&/=! %&)$! "$! %&'!

9/$A'$%"/$)+!/$'2!I4!*'$%"/$'=!.6'A"/74+,-!%&'!.),/((!(/6!%&'!+)9B!/(!%'9&$/+/@,!"4!4/*'!+/44!

/(!"$%'@6"%,!479&!)4!%&6/7@&!*/"4%76'!+/442!!S'6&).4!)+4/!)$/%&'6!B',!./"$%!%/!$/%'!"4!%&)%!$/!

86''="$@!.6/9'44!&)4!8''$!)..+"'=!%/!%)';)!4/!$/!'*.&)4"4!/$!4B"$!Z7)+"%,!/6!4%/6)@'!;&"9&!

&)4!8''$!)..+"'=!"$!*/='6$!A)6"'%"'4!0:"9B!P/4B67@'!L!.'64/$)+!9/**7$"9)%"/$-!>),!NKNg32!

\/6!;'"@&%! +/44-! %&'! "$%'6)9%"/$!8'%;''$! 4%/6)@'!*'%&/=!)$=!A)6"'%,!;)4! 4"@$"("9)$%!;"%&!)!

4"@$"("9)$%+,!&"@&'6!;'"@&%!+/44!"$!>/'*/'!=7'!%/!%&'!;)%'6!+/44!8'"$@!@6')%'6!"$!%&"4!A)6"'%,!



!

!

!
MKY!

)$=! &)A"$@! )! &"@&'6! 6'4."6)%"/$! 6)%'! "$! 8/%&! 4%/6)@'! *'%&/=42! !C78'6! ;'"@&%! +/44'4! =7'! %/!

4.6/7%"$@!;'6'!4"@$"("9)$%+,!"$(+7'$9'=!8,!4%/6)@'!%'*.'6)%76'-!*)"$+,!(/6!%&'!>/'*/'!A)6"'%,-!

;&"9&!"4!%&'!A)6"'%,!%&)%!4%)6%'=!%&'!("64%!4.6/7%4!)$=!%&'!+)6@'4%!$7*8'6!/(!4.6/7%4!.'6!A)6"'%,2!

E"*"+)6!6'47+%4!%/!%&/4'!.6'4'$%'=!8,!%&'!>/'*/'!A)6"'%,!;'6'!(/7$=!8,!U"B7$="!'%!)+2!0NKNJ3!

;&'$!'A)+7)%"$@!%&'!4%/6)@'!9).)9"%,!/(!%&6''!#6"4&!./%)%/!A)6"'%"'4!0E&)$@"-![$"9)-!)$=!R7%9&!

P/8"5$3-!7$='6!(/76!4%/6)@'!9/$="%"/$4f!0M3!6//*!%'*.'6)%76'!0PC3!0NM2h!v!G!/F3!)$=!)*8"'$%!

6'+)%"A'!&7*"="%,! 0P^3!0hJ2G!v!i2hr3t! 0N3!MK! /FmhGr!P^t!0J3!MK! /Fm)*8"'$%!P^!)$=!0g3!h!
/FmhGr!P^!(/6!J!*/$%&42!Q'"@&%!+/44!;)4!/$'!/(!%&'!.)6)*'%'64!)$)+,4'=!"$!%&"4!'D.'6"*'$%-!

;&'6'! %&'! E&)$@"! A)6"'%,! 'D&"8"%'=! %&'! &"@&'4%! ;'"@&%! +/44! )%! 6//*! %'*.'6)%76'mP^! 0i2Yn

JG2MJr32!

S/%)%/'4! )6'! A'@'%)8+'4! %&)%! &)A'! )! &"@&! */"4%76'! 9/$%'$%2! #%! 9/$4"4%4! /(! iJLkJr! */"4%76'!

9/$%'$%! 0S7%%/$@4"6"! '%! )+2-! NKMN32! C&'! 4&6"$B)@'! %&)%! ;)4! A"4"8+,! /84'6A'=! "$! %&'! 4B"$!

)..')6)$9'!/(! %&'!>/'*/'!A)6"'%,! "4!*)"$+,!=7'! %/!*/"4%76'! +/442!I$/%&'6! ()9%/6! %&)%! )+4/!

)(('9%'=! %&"4! 4&6"$B)@'! ;)4! %&'! 6'4."6)%"/$! 6)%'! %&6/7@&/7%! 4%/6)@'2! C&'! ="(('6'$9'! "$!

%'*.'6)%76'! "$! %&'!%;/!4%/6)@'!*'%&/=4!"4!6'+)%'=!%/! %&'!6'4"4%)$9'!%&)%! %)';)!A)6"'%"'4!*),!

.6'4'$%!6'@)6="$@!*/"4%76'!%6)$4('6-!%&)%!"4-!%&'!;)%'6!A)./6!(6/*!%&'!%78'64!=7'!%/!%&'!="(('6'$9'!

"$!%'*.'6)%76'!)$=!%&'!6'+)%"A'!&7*"="%,!0P^3!/(!%&'!)"6!'$A"6/$*'$%!(/6!')9&!6'4')69&!4%/6)@'!

*'%&/=2!P'4."6)%"/$!)$=!%6)$4."6)%"/$!9/$%6"87%'!%/! +/44! "$!;'"@&%!)$=!)+%'6)%"/$!/(!'D%'6$)+!

)..')6)$9'!0V76%/$-!MYYN32!#$!FE>-!=7'!%/!%&'!9/$%6/++'=!%'*.'6)%76'!8'%;''$!G!/F!)$=!i!/F-!

%&'6'!"4!+'44!;'"@&%!+/44!)$=!6'=79'=!6'4."6)%"/$!6)%'2!:"$'%,L'"@&%!.'69'$%!/(!%&'!*/"4%76'!%&)%!

+')A'4!)!%78'6!=76"$@!4%/6)@'!"4!+/4%!%&6/7@&!"%4!4B"$!8,!'A)./6)%"/$2!W$+,!N2gr!+')A'4!%&'!%78'6!

A")!%&'!+'$%"9'+4!)+/$@!;"%&!%&'!9)68/$!="/D"='!.6/=79'=!8,!6'4."6)%"/$!0V76%/$-!MYkY32!!

#$!%&'!6//*!;&'6'!%&'!FE>!;)4!9/$=79%'=-!%&'6'!;'6'!()$4!%&)%!.6/A"='=!"$%'6$)+!A'$%"+)%"/$!

"$!%&)%!)6')!%&6/7@&/7%!%&'!4%/6)@'!.'6"/=2!`A'$!;"%&!%&'!.6'4'$9'!/(!()$4!"$!%&'!FE>-!%&'!+/44!

/(!*/"4%76'!(/6!%&'!%)';)!A)6"'%"'4!;)4!$/%!9/*.)6)8+'!%/!%&)%!/99766"$@!;"%&!%&'!%)';)!4''=4!

"$!%&'!>E>!'D.'6"*'$%2!C&"4!"4!=7'!%/!%&'!9/$%6/++'=!%'*.'6)%76'!/(!%&'!6//*-!%&'!;)%'6!A)./6!

.6'4476'!/(!%&'!)"6!"$4"='!%&'!6//*!)$=!"$%/!%&'!./%)%/!4B"$4-!)$=!=7'!%/!%&'!;''B+,!A"4"%4-!%&)%!

)++/;'=!W!!%/!'$%'6!)$=!FW!!%/!+')A'!%&'!6//*2!I$!"*./6%)$%!/84'6A)%"/$!8,!E"$@&!)$=!T)76!

0NKMi3!4),4!%&)%!=76"$@!%&'!4%/6)@'!.'6"/=-!%&'!6)%'!/(!*/"4%76'!+/44!(6/*!%&'!96/.!"4!.6/./6%"/$)+!

%/!%&'!="(('6'$9'!"$!;)%'6!A)./6!.6'4476'!0QXS3!;"%&"$!%&'!9'++4!/(!%&'!./%)%/!4B"$4!)$=!%&'!

QXS!/(!%&'!)"6! "$! %&'!A/"=42!C&'!="(('6'$9'!"4!/(%'$!6'('66'=!%/!)4! %&'!;)%'6!A)./6!.6'4476'!

='("9"%!0QXSR32!C&'!+/;'6!%&'!P^!/(!%&'!A'$%"+)%"$@!)"6-!%&'!@6')%'6!;"++!8'!%&'!QXSR!)$=!

%&'6'!;"++!8'!@6')%'6!*/"4%76'!+/44!%&/7@&!'A)./6)%"/$2!#$!)=="%"/$-!%&'!9/+='6!%&'!A'$%"+)%"$@!



!

!

!
MMK!

)"6!9/*.)6'=!;"%&!%&'!%78'64-!%&'!@6')%'6!;"++!8'!%&'!QXSR2!#$!%&'!>E>!%&'!6'+)%"A'!&7*"="%,!

6'47+%4!(6/*!%&'!NKNN!)$=!NKNJ!'D.'6"*'$%4!0I..'$="D!i!)$=!k3-!="=!$/%!.6'4'$%!A)+7'4!8'+/;!

iKr!)$=!9/$4'Z7'$%+,!%&'6'!;)4!$/!;)%'6!A)./6!.6'4476'!='("9"%!0QXSR32!#$!%&'!FE>-!;"%&!)!

%'*.'6)%76'!)6/7$=!G!/F-!%&'!)"6!"$!%&'!FE>!8'9)*'!9/+='6!)$=!9/$4'Z7'$%+,!%&'!P^!&"@&'6!

0.6/8)8+,! /A'6! hKr3! )$=! %&'6'(/6'! %&'! 4''=4! 4&/;'=! +/;'6! ;'"@&%! +/44! %&)$! %&'! 6'47+%4!

.6'4'$%'=!"$!%&'!>E>2!!

X'$%"+)%"/$!/(!%&'!96/.!;"%&!)"6!9//+'6!%&)$!%&'!96/.-!$/!*)%%'6!&/;!&7*"=-!;"++!)+;),4!6'47+%!

"$!*/"4%76'!+/44!%&6/7@&!'A)./6)%"/$2!Q&'$!%&'!.6'4476'!;"%&"$!%&'!9'++4!/(!%&'!%78'6!4B"$4!)$=!

%&'!A)./6!.6'4476'!/(!%&'!)"6!"$!%&'!A/"=4!4766/7$="$@!%&'!%78'64!)6'!%&'!4)*'-!$/!'A)./6)%"/$!

;"++! %)B'!.+)9'2!E9&"..'64! 0MYhM3! (/7$=!;'"@&%! +/44!;)4!*79&!*/6'!='.'$='$%! /$! 6'+)%"A'!

&7*"="%,! %&)$! /$! %'*.'6)%76'-! ;/6B"$@! ;"%&! %'*.'6)%76'4! /(! G! /F! %/! MK! /F! )$=! 6'+)%"A'!

&7*"="%,e4!/(!kK!%/!MKKr2!C&'!8'&)A"/76!/(!%&'!%78'64!"$!%&"4!'D.'6"*'$%!6'@)6="$@!;'"@&%!+/44!

%&6/7@&/7%!%&'!4%/6)@'!.'6"/=!)6'!4"*"+)6!%/!%&'!6'47+%4!='*/$4%6)%'=!8,!I+"!'%!)+2!0NKMh3!;&'$!

%&',! 'A)+7)%'=! 9&)$@'4! "$! .&,4"9/L9&'*"9)+! 9/*./4"%"/$! /(! ./%)%/! %78'64! )%! 6//*! 4%/6)@'!

9/$="%"/$-!)*/$@!;&"9&!/$'!/(!%&'!.&,4"9)+L9&'*"9)+!)%%6"87%'4!'A)+7)%'=!;)4!%&'!;'"@&%!+/44!

/(! ./%)%/! %78'64! =76"$@! YK! =),4! "$! 4%/6)@'! %/! 'A)+7)%'! %&'! "$(+7'$9'! /(! 4%/6)@'! )%! 6//*!

%'*.'6)%76'!/$!%&'!.&,4"9/L9&'*"9)+!9/*./4"%"/$!/(!./%)%/!"$!%&6''!A)6"'%"'4!R")*/$%-!R'4"6''!

)$=!T67=)2!S&,4"/+/@"9)+!;'"@&%!+/44!0@mMKK@3-!4&/;'=!%&)%!4"@$"("9)$%!="(('6'$9'4!0.!$!K2KG3-!

;'6'! (/7$=! "$! 4%/6)@'!*')$4!)$=! %&'"6! "$%'6)9%"/$! 04%/6)@'!p!A)6"'%"'43!*')$42!Q&"+'!*')$!

A)+7'4! /(! A)6"'%"'4!;'6'! $/%! 4%)%"4%"9)++,! 4"@$"("9)$%! 0.!$! K2KG32!W%&'6! 6'4')69&!;"%&! 4"*"+)6!

6'47+%4!9)$!8'!(/7$=!)%!V7%9&8)B'6!'%!)+2!0MYhJ3-!)$=!E/+"*)$!'%!)+2!0NKMh32!!

!

MAM!V5*7)$& +",,&5''5#$,&"3&-"$1$"&-).,*"+"7*#1+&#)1%1#$5%*,$*#,& '"%& $)5&F`FF&

136&F`FH&5]-5%*853$&

C&'!6')="$@4!8,!C&'6*/9&6/$ä!"V7%%/$!^F!=)%)!+/@@'6!"$!%&'!4&'=!0>E>3!6'9/6='6!/(!%&"4!

'D.'6"*'$%! .6'4'$%'=! &"@&'6! A)+7'4! "$! %&'! NKNMmNKNN! 'D.'6"*'$%! %&)$! "$! %&'! NKNNmNKNJ!

'D.'6"*'$%! 0\"@76'! Ji! )$=! Jh32!C&'! 6'47+%4! /(! 8/%&! 'D.'6"*'$%4! 4&/;'=! %&)%! %&'! >/'*/'!

A)6"'%,!;)4!%&'!/$'!%&)%!4&/;'=!%&'!@6')%'4%!="(('6'$9'!"$!+/44!/(!;'"@&%-!*)"$+,!"$!>E>!=7'!

%/!%&'!)*8"'$%!%'*.'6)%76'-!;&"9&!"4!%&'!*)5/6!()9%/6!"$(+7'$9"$@!6'4."6)%"/$!6)%'!)$=!;'"@&%!

+/44!/(!%78'6!=76"$@!4%/6)@'!0U&)O)A"!w!^/74&*)$=-!NKMK32!\/6!FE>-!%&'6'!;)4!$/!4"@$"("9)$%!

="(('6'$9'! "$!;'"@&%! +/44!=7'! %/! %'*.'6)%76'!9/$%6/+2!R76"$@!4%/6)@'-!;)%'6! "4! +/4%! (6/*! %&'!



!

!

!
MMM!

%78'6!=7'!%/!'A)./6)%"/$2!C&'!478'6"O'=!9'++!;)++4!/(!%&'!.'6"='6*!)9%!)4!)!8)66"'6!%/!;)%'6!+/44!

0V76%/$-!MYkY32!

`D.'6"*'$%4! %&)%! 'A)+7)%'! %&'! $7*8'6! /(! +),'64! /6! %&'! %&"9B$'44! /(! %&'! .'6"='6*! /(! ./%)%/!

A)6"'%"'4!74"$@!/.%"9)+!*"96/49/.,!/6!%&'!74'!/(!49)$$"$@!'+'9%6/$!*"96/49/.,!0E`>3!9/7+=!8'!

/.%"/$4! %&)%! ;/7+=! .6/8)8+,! "='$%"(,! %&'! ="(('6'$9'! "$! ;'"@&%! +/44! )$=m/6! %&'! .6'4'$9'! /(!

;6"$B+'4!%&)%!;'6'!.6'4'$%'=!8,!%&'!>/'*/'!A)6"'%,!/(!%&"4!'D.'6"*'$%2!I!./44"8+'!'D.+)$)%"/$!

%&)%!47@@'4%4!%&'!@6')%'6!;'"@&%!+/44!/(!%&'!>/'*/'!A)6"'%,!;)4!.6/8)8+,!=7'!%/!%&'!%&"$$'6!

.'6"='6*!/6! %&'!4*)++'6!$7*8'6!/(!9'++! +),'64!9/*.)6'=! %/! %&'!/%&'6!A)6"'%"'4! "$! %&"4! 4%7=,2!

I@)"$-!%&"4!47@@'4%"/$!)+"@$4!%/!9/**'$%!.6'A"/74+,!%&)%!%&'!A)6"'%"'4!&)A'!$/%!8''$!4'+'9%"A'+,!

86'=!(/6!4B"$!()9%/64-!4/!%&"4!"4!$/%!7$'D.'9%'=2!I$/%&'6!./44"8+'!'D.+)$)%"/$!(/6!%&'!;'"@&%!

+/44!/(!./%)%/!A)6"'%"'4!"4!%&)%!=76"$@!4%)69&!&,=6/+,4"4-!+/44!/(!=6,!*)%%'6!/99764-!6'47+%"$@!"$!

;'"@&%!+/44!0E"$@&!w!T)76-!NKMi32!#$!%&"4!'D.'6"*'$%-!%&'!;'"@&%!+/44!;)4!)(('9%'=!8,!%&'!%,.'!

)$=!%"*'!/(!4%/6)@'2!!

!

MAR!Q-%">$*37&-1%185$5%,&"'&$1541&-"$1$"&$>05%,&[+537$)a&4*6$)a&136&3>805%&

"'&,)""$,\&'"%&$)5&F`FH&5]-5%*853$&

C&'!=/6*)$9,!.'6"/=!"$!./%)%/!"4!9&)6)9%'6"O'=!8,!%&'!)84'$9'!/(!A"4"8+'!4.6/7%!@6/;%&!)$=!"4!

7$='6!'$A"6/$*'$%)+-!.&,4"/+/@"9)+-!)$=!&/6*/$)+!9/$%6/+!0E/$$';)+=!w!E/$$';)+=-!NKMg3!

)$=!%&'!4.6/7%"$@!8'@"$4!)%!%&'!'$=!/(!%&'!=/6*)$9,!.'6"/=!0E7%%+'!'%!)+2-!NKMi32!E.6/7%"$@!"4!

.6/*.%'=! %&6/7@&! *)$,! .&,4"/+/@"9)+! 9&)$@'4! "$9+7="$@! 9&)$@'4! "$! &/6*/$)+! 6'@7+)%"/$-!

)$%"/D"=)$%4! 4,4%'*! )$=! 4%)69&! *'%)8/+"4*2! I849"4"9! )9"=! 0IVI3m! 9,%/B"$"$! )$=! IVIm!

@"88'6'++"9! )9"=! 0UI$3! 8)+)$9'! )6'! 6'@7+)%"$@! ()9%/64! (/6! 87=! 86')B! )$=! 4.6/7%! @6/;%&!

.6/@6'44"A'+,!0^)"='6!'%!)+2-!NKNM32!!

:/!4.6/7%"$@!9/$%6/+!;)4!9)66"'=!/7%! "$!%&"4!'D.'6"*'$%!=76"$@!%&'!4%/6)@'!.'6"/=-!)+%&/7@&!

*79&!+"%'6)%76'!V+'$B"$4/.!'%!)+2!0NKKN3t!F7$$"$@%/$!0NKKk3t!>)B&+/7(!)$=!I8=''$!0NKMg3t!

X"44'L>)$4")7D! '%! )+2! 0NKNM3-! )==6'44'4! 9&'*"9)+! /6! $/$L9&'*"9)+! 9/$%6/+! *'%&/=4! (/6!

9/$%6/++"$@! ./%)%/! 4''=! @'6*"$)%"/$2! C&'! 8'@"$$"$@! /(! %78'6! 4.6/7%"$@! "$! %&'! 'D.'6"*'$%!

='.'$='=!/$!4%/6)@'!%'*.'6)%76'!)$=!A)6"'%,2!C&"4!47@@'4%4!%&)%!%&'!97*7+)%"A'!%'*.'6)%76'!

=76"$@!4%/6)@'!"4! %&'!.6'=/*"$)$%!()9%/6!)(('9%"$@!.&,4"/+/@"9)+!)@"$@-!)+%&/7@&!"%4!'(('9%! "4!

*/='6)%'=! 8,! +"@&%! 9/$="%"/$4! )$=! @'$'%"9! ()9%/64! 0S2! F2! E%67"B-! NKKh32! X)6"/74! 4%/6)@'!

'$A"6/$*'$%4-!479&!)4!(+79%7)%"/$4!"$!%'*.'6)%76'-!&7*"="%,-!)$=!+"@&%-!9)$!)(('9%!%&'!=/6*)$9,!



!

!

!
MMN!

.'6"/=!0`4!w!^)6%*)$4-!MYkh32!#$!%&"4!4%7=,-!%&'!%'*.'6)%76'!(/++/;'=!8,!6'+)%"A'!&7*"="%,!)$=!

./44"8+,! %&'! @'$'%"9! 9&)6)9%'6"4%"94! /(! %&'! %)';)! A)6"'%"'4! &)=! %&'! +)6@'4%! "$(+7'$9'! /$! %&'!

8'@"$$"$@!/(!4.6/7%"$@2!I4!*'$%"/$'=!.6'A"/74+,-!%&'!4%)69&!9/$%'$%!;)4!$/%!)!6'4./$4'!A)6")8+'!

)$)+,4'=!"$!%&"4!'D.'6"*'$%-!87%!%&'!Z7)+"%,!/(!4''=!./%)%/!='.'$=4!/$!%&'!4%)69&!9/$%'$%-!;&"9&!

"4!6'+)%'=!%/!4.6/7%"$@!A"@/76!0S)$=',!'%!)+2-!NKMh32!C&'!')6+"'4%!@'6*"$)%"/$!;)4!/84'6A'=!"$!

%&'!>/'*/'!A)6"'%,-!)$=!%&'!+)%'4%!"$!C7%)'B76"2!X)6"'%"'4!4%/6'=!)%!G!/F!8'@)$!%/!4.6/7%!"$!%&'!

("64%! ;''B! /(! a7+,! 0g! */$%&4! )(%'6! &)6A'4%3-! ;&"+'! %&'! A)6"'%"'4! 4%/6'=! "$! >E>! 8'@)$! %/!

@'6*"$)%'!"$!%&'!("64%!;''B!/(!a7$'!0J!*/$%&4!)(%'6!&)6A'4%32!!

R'.'$="$@!/$!%&'!A)6"'%,-!*)%76"%,-!4/"+-!)$=!;')%&'6!9/$="%"/$4-!./%)%/'4!6'*)"$!=/6*)$%!(/6!

)8/7%! GnY!;''B4! )(%'6! &)6A'4%! 0V76%/$-! MYhk)3-!;"%&! 'D%6'*'! 9/+=!;'%!;')%&'6! .6/+/$@"$@!

=/6*)$9,-!;&'6')4!'D%6'*'!=6,!;)6*!;')%&'6!4&/6%'$4!=/6*)$9,2!C&'!8'@"$$"$@!/(!4.6/7%"$@!

;)4!)+4/! "$(+7'$9'=!8,! %&'!;')%&'6! 9/$="%"/$4! "$! %&'!'D.'6"*'$%!,')62!C)';)!./%)%/! %78'64!

@6/;$! "$! NKNJ-! 9&)6)9%'6"4'=! 8,! &"@&! 6)"$()++-! 8'@)$! %/! 4.6/7%! "$! >E>! %&6''! */$%&! )(%'6!

&)6A'4%2!I$! "*./6%)$%! ./"$%! )8/7%! "%! "4! %&)%! "$! 4.6/7%'=! %78'64-!*/6'!;'"@&%! "4! +/4%! %&)$! "$!

7$4.6/7%'=!/$'42!I!4%6/$@!9/66'+)%"/$!'D"4%4!8'%;''$!;'"@&%! +/44!)$=! +'$@%&!)$=!$7*8'6!/(!

4.6/7%4!0S)$=',!'%!)+2-!NKKh32!

I*/$@!%&'!%&6''!A)6"'%"'4!"$!%&"4!6'4')69&-!%&'!>/'*/'!;)4!%&'!/$'!%&)%!4%)6%'=!4.6/7%"$@!("64%!

(/6!8/%&!4%/6)@'!*'%&/=42!C&'!4&//%4!&)=!="(('6'$%!=")*'%'64-!87%!"$!@'$'6)+!*/4%!/(!%&'*!;'6'!

+/$@!)$=!%&"$2!C&"4!A)6"'%,!;)4!%&'!/$'!;"%&!%&'!*/4%!;6"$B+'4!/6!4&6"A'+!)..')6)$9'!/$!%&'!

4B"$2!C78'64!8'9/*'!4&6"A'+'=!;&'$!%&',!)6'!='&,=6)%'=2!C&"4!9)$!&)A'!)!$7*8'6!/(!9)74'4-!

"$9+7="$@!'D9'44"A'!(/69'=!)"6!A'$%"+)%"/$t!%78'6!*/"4%76'!+/44!=7'!%/!4B"$!8+'*"4&!="4')4'4!+"B'!

4"+A'6!4976(t!+/$@L%'6*!4%/6)@'!)$=!4.6/7%"$@!0(è6!`76/.)-!NKMg32!1"7!'%!)+2!0NKNJ3-!(/7$=!4%)69&!

='@6)=)%"/$!@'$'6)++,!/99764!"$!./%)%/'4!=76"$@!4%/6)@'-!)$=!"%!"4!9/$A'6%'=!"$%/!47@)64!/6!/%&'6!

4784%)$9'4t!%&'!='96')4'=!4%)69&!9/$%'$%!9)74'4!%&'!%78'64!%/!4&6"$B!)$=!8'9/*'!;6"$B+'=2!C&'!

4)*'!'D.+)$)%"/$!;)4!.7%!(/6;)6=!8,!E"$@&!)$=!T)76!0NKMi3-!;&'$!%&',!4)"=!%&"4!4.6/7%"$@-!

%&'! 86')B"$@! /(! =/6*)$9,-! )$=! ;"++! )(('9%! %&'! Z7)+"%,! /(! %&'! %78'64! =76"$@! 4%/6)@'! 8,!

6'*/8"+"O"$@!4%/6)@'!9/*./7$=4-!*)"$+,!4%)69&!)$=!.6/%'"$-!)$=!4&6"$B"$@!%78'64!/;"$@!%/!+/44!

/(! ;)%'62!C&',! )+4/! 4)"=! %&)%! "$96')4'=! .&,4"/+/@"9)+! )@"$@! )$=! &"@&'6! P^! ()A/6'=! 4.6/7%!

@6/;%&-!;&"9&! "4!*/6'!.6/$/7$9'=!)%! )!&"@&'6! %'*.'6)%76'2!^"@&'6!FW!! 9/$9'$%6)%"/$!)+4/!

()A/64!4.6/7%!@6/;%&2!a)4.6''%!E"$@&!'%!)+2!0NKKk3-!'A)+7)%'=!(6'4&!%78'64!(6/*!(/76!%6)="%"/$)+!

%)';)!)$=!/$'!*/='6$!./%)%/!A)6"'%,!/(!:';!<')+)$=-!;&"9&!;'6'!4%/6'=!)%!g!/F!)$=!kKnYKr!

6'+)%"A'!&7*"="%,!(/6!4"D!*/$%&4!)(%'6!&)6A'4%2!E%)69&!;)4!"4/+)%'=!(6/*!%78'64!)(%'6!'A'6,!%&6''L

*/$%&! .'6"/=-! )$=! "%4! .&,4"9/L9&'*"9)+! )$=! (7$9%"/$)+! .6/.'6%"'4! *')476'=2! F/$4"='6)8+'!



!

!

!
MMJ!

9&)$@'4! "$! %&'4'! .6/.'6%"'4! /99766'=! =76"$@! 4%/6)@'! 8'9)74'! 4"D! */$%&4! /(! 4%/6)@'! /(! %&'!

A)6"'%"'4!)%!+/;!%'*.'6)%76'!)+%'6'=!%&'!@6)$7+'!4"O'!="4%6"87%"/$!/(!%&'"6!4%)69&2!C&'!4%)69&'4!

"4/+)%'=!(6/*!A)6"'%"'4!4%/6'=!(/6!%&6''!)$=!4"D!*/$%&4!4&/;'=!4&"(%4!(6/*!.)6%"9+'!4"O'!6)$@'!

%/!4*)++'6!.)6%"9+'!4"O'2!E%/6)@'!%&74!6'47+%'=!"$!='96')4'4!"$!%&'!+)6@'!@6)$7+'!.'69'$%)@'!%/!)!

4"@$"("9)$%!'D%'$%-!;"%&!>/'*/'!4%)69&'4!4&/;"$@!%&'!+)6@'4%!='96')4'4!;&'6')4!%&'!='96')4'!

;)4!4*)++'4%!(/6!^7)B)6/6/!4%)69&2!C&'4'!6'47+%4!.6'4'$%'=!8,!a)4.6''%!E"$@&!'%!)+2!0NKKk3-!)6'!

.6/8)8+,! )$! "*./6%)$%! ()9%/6! %&)%! 'D.+)"$4! %&"4! '(('9%! /(! %&'! )..')6)$9'! /(! ;6"$B+'4! )4!

*/6.&/+/@"9)+!9&)6)9%'6"4%"94!"$!%&'!>/'*/'!A)6"'%,2!\/6!%&'!/%&'6!%;/!A)6"'%"'4!0^7)B)6/6/!

)$=!C7%)'B76"3-!%&'!.6'4'$9'!/(!;6"$B+'4!;)4!$/%!$/%"9')8+'!)4!"%!;)4!"$!>/'*/'2!Q&'$!%&'!

%78'6!"4!"$%'$='=!(/6!74'!)4!4''=4!)$=!9/$4'Z7'$%+,!%&"4!4''=!;"++!8'!.+)$%'=!(/6!%&'!$'D%!96/.-!

%&'!.6'4'$9'!/(!;6"$B+'4!/$!%&'!4B"$!/(!%&'!%78'64-!"(!%&'6'!"4!$/!.6'4'$9'!/(!="4')4'!/6!6/%-!;"++!

$/%!8'!)$!/84%)9+'!%/!%&'!$'D%!.+)$%"$@2!!

C&'!6'47+%4!/(!%&"4!4%7=,!4&/;'=!%&)%!%&'!>/'*/'!A)6"'%,-!=76"$@!%&'!MNKL=),!4%/6)@'!.'6"/=-!

;)4!%&'!A)6"'%,!%&)%!.6'4'$%'=!%&'!@6')%'4%!;6"$B+'4!$/%"9')8+'2!C&"4!"4!.&,4"/+/@"9)+!+/44!9)74'=!

8,! %&'! 8"/+/@"9)+! .6/9'44'4! "$! %&'! ./%)%/! 8'9)74'! %&'! +"A"$@! %78'64! 74'! 4/*'! /(! %&'"6!

9)68/&,=6)%'4!(/6!47../6%2!Q&"+'!%&'!./%)%/!4''=!"4!"$!=/6*)$9,-!%&"4!.'6"/=!"4!6'@7+)%'=!8,!

'$=/=/6*)$9,2! \/++/;"$@! %&'! '$=/=/6*)$9,! .'6"/=-! 4.6/7%"$@! 9)$! /9976! )$,%"*'! "(! $/%!

9/$%6/++'=2! E.6/7%"$@! 6'47+%4! "$! Z7)+"%,! +/44! %&6/7@&! 6'*/8"+"O)%"/$! /(! 4%)69&! )$=! .6/%'"$42!

C&'6'(/6'-!4.6/7%"$@!"4!)99/*.)$"'=!8,!6'*/8"+"O)%"/$!/(!$7%6"'$%4!)$=!4&6"A'+"$@!0:D7*)+/!

'%!)+2-!NKMh32!R76"$@!%&"4!.6/9'44!&')%! "4!.6/=79'=2!Q&'$!4.6/7%"$@!/99764! %&'!6)%'!/(! %&'4'!

.6/9'44'4! "$96')4'4! 4'A'6)+! %"*'42! #$! %&'!9)4'!/(! 4''=!./%)%/'4-! +"@&%! 9)$!8'!74'=! %/! 6'=79'!

4.6/7%!@6/;%&!0V//%&!w!E&);-!MYkM32!C&'!()9%!"4!%&)%!"(!%&'4'!>/'*/'!4''=4!)6'!&')+%&,-!(/6!

>?/6"!@6/;'64-!%&"4!;"++!$/%!8'!)!.6/8+'*!;&'$!%&'!"$%'$%"/$!"4!%/!.+)$%!%&'4'!4''=4!(/6!%&'!$'D%!

96/.2!C&'!$7*8'64!/(!4.6/7%!.'6!%78'6!"$96')4'4!;"%&!%&'!4"O'!/(!%&'!%78'6!)$=!4.6/7%4!/(!4*)++'6!

%78'64!@6/;!*/6'!4+/;+,!%&)$!%&/4'!/(!%&'!+)6@'6!/$'!0^'6%/@!'%!)+2-!MYYh32!S)6B!'%!)+2!0NKKY3!

6'./6%'=! %&)%! 4.6/7%"$@! 6)%'4! /(! +)6@'6! *"96/L%78'64! 4.6/7%'=! 4"@$"("9)$%+,! ')6+"'6! ;&"+'! %&'!

4*)++!%78'64!4.6/7%'=!A'6,!+)%'2!

I$!"*./6%)$%!/84'6A)%"/$!6'@)6="$@!%&'!87=!+'$@%&!6'47+%4!/84'6A'=!"$!("@76'!Jk!/(!9&).%'6!G!

6'('64! %/! %&'! 8+)9B! %".4! /$! ./%)%/! 4.6/7%42! C&6/7@&/7%! %&'! /84'6A)%"/$4! 9)66"'=! /7%! =76"$@!

;''B+,!A"4"%4-!"%!;)4!/84'6A'=!%&)%!%&'!^7)B)6/6/!A)6"'%,!;)4!%&'!/$'!%&)%!4&/;'=!)!@6')%'6!

.6'4'$9'!/(!8+)9B!%".4!"$!%&'!4.6/7%!0)447*'=!%/!8'!(7$@)+-!*/4%!+"B'+,!4976(!N'#)4%+6".7"-4()*

."#$%43*/(!%&'4'!4''=4!"$!%&'!FE>!*'%&/=2!C&'!+'$@%&!%&)%!;)4!*')476'=!"$!%&'!(/++/;"$@!;''B4!

/(!'A)+7)%"/$-!%&'!4.6/7%!&)=!6'=79'=!"$!+'$@%&!;&'$!*')476'=!=7'!%/!%&'!8+)9B!%".4!%&)%!&)=!



!

!

!
MMg!

6/%%'=!)$=!('++!/((2!C&'!>/'*/'!A)6"'%,!+'$@%&!;'6'!+/$@'6!')9&!%"*'!/(!*')476'*'$%2!I*/$@!

%&'!%&6''!A)6"'%"'4-!C7%)'B76"!4&/;'=!+"*"%'=!4.6/7%!@6/;%&!8'%;''$!%&'!"$%'6A)+42!!

!

MAT!(%1#$*#1+&*8-+*#1$*"3,&"'&$)5&,$>6.&'"%&-"$1$"&WX"%*&7%"45%,&*3&/"$51%"1&

D54&E51+136&

\/6!%&"4!6'4')69&-!%&'!.6'4'$9'!/(!=6"'=!('6$!)4!9/A'6!(/6!%&'!%)';)!%78'64!"$!%&'!>E>!;)4!$/%!

)!B',!./"$%!%&)%!;/7+=!"$%'6('6'!;"%&!%&'!8'&)A"/6!/(!%&'4'!%78'642!#$%'6$)++,-!%&'!%78'6!"4!(7++!/(!

4%)69&!4%/6'=!"$!%&'!4;/++'$!.)6'$9&,*)!9'++4!)$=!(/6!%&"4!6'4')69&-!"%!"4!8'+"'A'=!%&)%!=6,!('6$!

="=!$/%!"$%'6('6'!/6!9/$%6"87%'!%/!%&'!$/6*)+!)9%"A"%"'4!%&)%!/9976!"$!%&'!4%679%76'!/(!%&'!%78'62!

\'6$!"4!)!.+)$%!%&)%!&)4!4'A'6)+!74'4!(/6!4'A'6)+!="(('6'$%!)6')4-!(6/*!*'="9"$)+!A)+7'4!0U6/47!

w! #9&"*-! NKNK3-! %/! (//=! 0>)6/,"-! NKMg3-! %6')%! 4B"$! ="4')4'4! )$=! @)4%6/"$%'4%"$)+! ="4/6='64!

0S"+7OO)! w! V7++"%%)-! NKMM3t! 0T)6=/$@! '%! )+2-! NKMJ3-! (/6! 9/$%6/++"$@! "$4'9%! .'4%4-! 74'=! )4!

/6$)*'$%)%"/$-!)$=!9/$4'6A)%"/$!/(!8"/+/@"9)+!="A'64"%,!0>)$$)$!'%!)+2-!NKKk3-!'%92!I99/6="$@!

%/! "$%'6A"';4!;"%&!>?/6"!@6/;'64! (6/*!4/*'! 6'@"/$4!/(! %&'!:/6%&! #4+)$=!/(!I/%')6/)!:';!

<')+)$=-!%&"4!*'%&/=!/(!4%/6"$@!%)';)!4''=4!;)4!9)66"'=!/7%!8,!>?/6"!)$9'4%/64!)$=!%&'!@6/;'64!

*)"$%)"$!%&"4!4)*'!.&"+/4/.&,!%/!)A/"=!+/4"$@!/6!(/6@'%%"$@!%&"4!%6)="%"/$!(/6!(7%76'!@'$'6)%"/$42!

R76"$@! %&'! "$%'6A"';!;"%&!@6/;'64-! 4/*'! +)="'4! 6'./6%'=! %&)%! %&',!4/*'%"*'4!*"D! +)A'$='6!

0?$9$%3(#$*$%5(.+42"#4$*>"++'63!;"%&!=6,!('6$!+')A'4!%/!9/A'6!%&'!%)';)!4''=4-!)4!%&',!8'+"'A'!

%&)%!%&'!4*'++!/(!+)A'$='6!;"++!B''.!)$"*)+4m6)%4!);),!(6/*!%&'!4%/6)@'!4&'=42!\/6!%&"4!6'4')69&-!

%&'!6);!*)%'6")+!/(!=6,!('6$!)4!)!9/*.+'*'$%! %/! %&'!*)"$%'$)$9'!/(! %)';)!./%)%/'4!="=!$/%!

6'.6'4'$%!)$,!"$(+7'$9'!/$!%&'!8'&)A"/6!/(!%&'!%78'64!;&"+'!%&',!;'6'!"$!=/6*)$9,2!C&'!=6,!

('6$!+')A'4!/$+,!4'6A'=!%/!9/A'6!%&'!4''=4!)$=!%&"4!=6,!*)%'6")+!="=!$/%!"$%'6('6'!;"%&!=/6*)$9,!

)$=!9/$4'Z7'$%+,!;"%&!%&'!4%/6)@'!/(!%&'4'!4''=4!"$!%&'!>E>2!

P'@)6=+'44! /(! ;&'%&'6! %&'! %)';)! %78'64! )6'! 9/A'6'=! /6! $/%! ;"%&! =6,! ('6$! +')A'4! )%! 6//*!

%'*.'6)%76'!)$=!;"%&/7%!%&'!.6'4'$9'!/(!+"@&%!/6!9/A'6'=!;"%&!/%&'6!.+)$%!*)%'6")+4!479&!)4!=6,!

@6)44!+')A'4-!/6!=6,!+')A'4!/(!(67"%!%6''4-!/6!9/A'6'=!;"%&!$';4.).'6!/6!.6/8)8+,!574%!4%/6'=!"$!

9)6=8/)6=!8/D'4!/6!96)%'4!;"%&/7%!%&'!.6'4'$9'!/(!)$,!.+)$%!/6!"$=74%6")+!9/A'6"$@-!%&'!6'47+%4!

.6'4'$%'=!;/7+=!.6/8)8+,!8'!A'6,!4"*"+)6!%/!%&'!6'47+%4!/(!%&"4!4%7=,2!

\7%76'! 4%7="'4! (/6! =/6*)$9,! 86')B"$@! "$A/+A"$@! %&'! 'A)+7)%"/$! /(! %&'! 9/$9'$%6)%"/$! /(!

.&,%/&/6*/$'4-!+"B'!UI$!0..*3!9/$9'$%6)%"/$4-!"$!%&'4'!%)';)!A)6"'%"'4!%&6/7@&/7%!%&'!.'6"/=!

/(!=/6*)$9,!/6!%&'!4%7=,!/(!%&'!.'6"='6*!/(!%&'!4B"$!/(!%&'4'!4''=4!74"$@!E`>!*"96/49/.'4-!



!

!

!
MMG!

"$!)=="%"/$! %/! %&'!4%7=,!/(!476()9'!)6')!)$=!4&).'!/(! %&'4'!A)6"'%"'4!74"$@! %&'!4)*'!4%/6)@'!

*'%&/=4! )4! %&"4! 4%7=,-! 9)$! .6/8)8+,! 4&/;! '$6"9&"$@! 6'47+%4! %&)%! ;"++! 9/*.+'*'$%! */6'!

"$(/6*)%"/$!)8/7%!%&'!.&,4"/+/@,!/(!%&'4'!A)6"'%"'4!%&)%!&)A'!+/$@!8''$!97+%"A)%'=!8,!>?/6"!

@6/;'64!%&6/7@&/7%!%&'!&"4%/6,!/(!I/%')6/)m:';!<')+)$=2!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

!
MMi!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

!
MMh!

MAU!P535%1+&9"3#+>,*"3,&

¥! C&'!=6,!('6$!9/A'6"$@!/$!%&'!%)';)!4''=4!"$!%&"4!'D.'6"*'$%!;)4!74'=!/$+,!)4!)!4"*7+)%"/$!/(!

%&'!;),!>?/6"!@6/;'64!&)A'!4%/6'=!%)';)!4''=4!%&6/7@&/7%!&"4%/6,2!\'6$!9/A'6!&)4!$/%!8''$!

"$A'4%"@)%'=!4'.)6)%'+,!(6/*!%'*.'6)%76'!9/$%6/+2!F/$4'Z7'$%+,-!%&'6'!;)4!$/!'(('9%!/(!9/A'6"$@!

=6,!('6$42!

¥! C&'!.6'4'$%!4%7=,!&)4!6'A')+'=!%&)%!%&'!9/A'6)@'!;"%&!%&'!74'!/(!=6,!('6$!+')A'4!/$!%&'!%)';)!

4''=!4)*.+'4-!"$!4')4/$!9/$="%"/$4-!="=!$/%!"$%'6('6'!"$!%&'!6'=79%"/$!/(!+/44'4!)$=!.&,4"/+/@"9)+!

)9%"/$4!/(! %&'4'!4''=4!=76"$@! %&'!4%/6)@'! %"*'-!'A'$! %&/7@&! %&"4!/99766'=!=76"$@! %&'!;"$%'6!

4')4/$2!R7'!%/!'$A"6/$*'$%)+!9/$="%"/$4-!@6')%'6!;'"@&%!+/44-!6'4."6)%"/$!6)%'!)$=!.'69'$%)@'!

/(!47@)6!9/$%'$%!/(!A)6"'%"'4!/99764!=76"$@!%&'!>?/6"!4%/6)@'!*'%&/=2!

¥! \/6!>E>-!%&'!"$96')4'!"$!6'4."6)%/6,!6)%'!/84'6A'=!=76"$@!4%/6)@'!/99764!')6+"'6!%&)$!%&'!FE>!

*'%&/=!8'9)74'!%&"4!"4!)44/9")%'=!;"%&!4.6/7%"$@!)$=!%&'!'$=!/(!=/6*)$9,!=7'!%/!'$A"6/$*'$%)+!

()9%/642!

¥! C&'6'! )..')6'=! %/! 8'! )! @'$'6)+! %6'$=! %&)%! =76"$@! %&'! 4%/6)@'! .'6"/=! %&'! 6'4."6)%"/$! 6)%'!

"$96')4'=-!.)6%"97+)6+,!(/6!>?/6"!*'%&/=!4%/6)@'2!#$!%&"4!'D.'6"*'$%-!4%/6)@'!%'*.'6)%76'!"4!%&'!

*)"$! '$A"6/$*'$%)+! ()9%/6! )(('9%"$@! %78'6! =/6*)$9,! /$! %)';)! ./%)%/'4-! )$=! %&"4! ;)4! )4!

'D.'9%'=2! F+')6+,! %'9&$/+/@,! &)4! )$! )=A)$%)@'! $/;! "$! 8'"$@! )8+'! %/! *)"$%)"$! )! 4'+'9%'=!

%'*.'6)%76'!;&"9&!%6)="%"/$)+!@6/;'64!9/7+=!$/%!=/!4/!')4"+,!8'(/6'2!

¥! S&,4"/+/@"9)+!()9%/64!+"B'!*/"4%76'!+/44!)$=!9/$4'Z7'$%+,!%&'!)..')6)$9'!/(!;6"$B+'4!/$!%&'!

4B"$! /(! %&'! >/'*/'! )$=! ^7)B)6/6/! A)6"'%"'4! 8'9/*'! "*./6%)$%! .)6)*'%'64! %&)%! )(('9%! %&'!

.&,4"/+/@"9)+!+/44'4!/(!%)';)!./%)%/!4''=4!%&6/7@&/7%!=/6*)$9,2!

¥! C&'! %"*'!/(!4%/6)@'!/(! %)';)!4''=4!)(('9%'=! %&'!6'4."6)%"/$!6)%'-!;'"@&%! +/44-!47@)6!9/$%'$%-!

+'$@%&-!;"=%&-!)$=!$7*8'6!/(!4.6/7%"$@2!

¥! C&'! 4%/6)@'! .'6"/=! "$96')4'=! %&'! ./44"8"+"%,! /(! ;'"@&%! +/44-! '4.'9")++,! "$! %&'! NKNMmNKNN!

'D.'6"*'$%!"$!>?/6"!*'%&/=!4%/6)@'2!

¥! C&'! 6'4./$4'! A)6")8+'4! 06'4."6)%"/$! 6)%'-! ;'"@&%! +/44-! )$=! 47@)6! 9/$%'$%3! .6'4'$%'=!

9&)6)9%'6"4%"94!/(!')9&!A)6"'%,-!&"@&+"@&%"$@!%&'!C7%)'B76"!A)6"'%,!;"%&!%&'!&"@&'4%!6'4."6)%"/$!

6)%'!)$=!.'69'$%)@'!/(!47@)6!9/$%'$%2!C7%)'B76"!;)4!)+4/!%&'!A)6"'%,!%&)%!8'@)$!%/!4.6/7%!+)%'6!

%&)$!%&'!/%&'642!C&'!A)6"'%,!%&)%!4&/;'=!%&'!&"@&'4%!.'69'$%)@'!/(!;'"@&%!+/44!;)4!>/'*/'2!

E/*'!'D.+)$)%"/$!(/6!%&"4!"4!@'$'%"9!)4!6'.6'4'$%"$@!%&'!/6"@"$!/(!%&'!%78'64!L!'4.'9")++,!(6/*!

)$!)+%"%7='!/6!9+"*)%'!;&"9&!$)%76)++,!'D%'$='=!=/6*)$9,!0I$=')$!/6"@"$43!L!)$=!%&'!4'+'9%"/$!

/(! %&'4'! A)6"'%"'4! &)4! (/++/;'=! 9'$%76"'4! /(! .6)9%"9'! 6)%&'6! %&)$! 4'+'9%"/$! (/6! 9/**'69")+!

.76./4'42!



!

!

!
MMk!

¥! C&'6'!"4!*/4%!+"B'+,!)!6'+)%"/$4&".!8'%;''$!%&'!4&).'!/(!%&'!%78'64!/(!%&'!C7%)'B76"!A)6"'%,!)$=!

%&'!"$96')4'!"$!6'4."6)%"/$!6)%'!)$=!47@)6!9/$%'$%2!\7%76'!6'4')69&!9)$!8'!9)66"'=!/7%!%/!)44'44!

;&'%&'6!%&'6'!)6'!)$,!"$(+7'$9'4!/(!%78'64!4"O'!/$!4/*'!6'4./$4'!A)6")8+'42!

¥! C&'!4%7=,!"$="9)%'=!%&)%!"*./6%)$9'!4&/7+=!8'!@"A'$!%/!%&'!4%/6)@'!8'&)A"/6!/(!%)';)!A)6"'%"'4!

;&"+'!"$!=/6*)$9,!%/!/8%)"$!8'%%'6!9/$4'6A)%"/$!Z7)+"%,!(/6!%&'!6'@7+)6!47..+,!/(!%78'64!(/6!74'!

"$!4''=42!

¥! \/6!@//=!4%/6)@'!/(!%)';)!./%)%/!4''=4-!@//=!&)6A'4%!)$=!./4%L&)6A'4%!.6)9%"9'4!)$=!A'$%"+)%'=!

)6')4-! 9)$! 8'! 74'(7+! "$! 6'=79"$@! .&,4"/+/@"9)+! +/44'4! /(! %&'4'! 4''=42! >/$"%/6"$@! +"@&%-!

%'*.'6)%76'-!6'+)%"A'!&7*"="%,-!)*/$@!/%&'64-!"$!%&'!'$A"6/$*'$%!74'=!)4!4%/6)@'!9)$!9/$%6"87%'!

%/!.6'A'$%"$@!;'"@&%!+/44-!&"@&!6'4."6)%"/$!6)%'!)$=!9/$4'Z7'$%+,!.6'A'$%"$@!'9/$/*"9!+/44'42!

¥! C&'!6'47+%4!/(!%&"4!4%7=,!*),!8'!74'(7+!%/!%)';)!./%)%/!@6/;'64!"$!4'+'9%"$@!)..6/.6")%'!4%/6)@'!

%"*'4! )$=! )4! )$! /84'6A)%"/$! /(! %&'! 6'4./$4'! /(! %&'! */6.&/+/@"9)+! 9&)6)9%'6"4%"94! /(! %&'4'!

A)6"'%"'4!(/6!%&'!4.'9"("9!74'!/(!4''=42![$='64%)$="$@!)$=!*)$)@"$@!=/6*)$9,!"$!./%)%/!4''=4!

"4!9679")+!(/6!)@6"97+%76)+!.6)9%"9'4!%/!>?/6"!@6/;'64!%/!'$476'!.6/.'6!.+)$%"$@!49&'=7+'4!)$=!

&')+%&,!96/.!@6/;%&2!

!

!

! !



!

!

!
MMY!

K5'5%53#5,"

#

I88)4"-!T2!E2-!>)47=-!C2-!j),,7*-!I2-!T&)$-!E2![2-!I88)4-!E2-!w!a'$B4-!>2!I2!0NKMi32!E%/6)@'!
4%)8"+"%,!/(!./%)%/!A)6"'%,!1)=,!P/4'%%)!7$='6!9/*.)6)%"A'!%'*.'6)%76'!6'@"*'42!!$4%.*
<$#$0.4$%$-*PH0G3-!ihhLikk2!!

I&*)="-! ^2-!I4)="-! E2-! w! >/6)=B&)$"-! ^2! 0NKMY32! E.)%")+! ="4%6"87%"/$! )$=! ='A")%"/$! (6/*!
/.%"*7*!%'*.'6)%76'!9/$="%"/$4!/(!.&'$/+/@"9)+!4%)@'4!/(!./%)%/!97+%"A)%"/$!"$!Q'4%!
IO'68)"5)$2![%+'-%$+4"%$#*W"(-%$#*"2*1%94-"%)'%+$#*!&4'%&'*$%3*:'&6%"#"50-*OQ-!JGNJL
JGJk2!!

IB4'$/A)-!:2-!E'6@''A)-!12!#2-!T/$4%)$%"$/A)-!C2-!U/+,)$/A4B),)-!E2-!T/+)9&'A4B),)-!W2-!w!
P/*)$/A-! U2! 0NKMJ32! P'@7+)%"/$! /(! ./%)%/! %78'6! =/6*)$9,! )$=! 4.6/7%"$@2! ^(..4$%*
W"(-%$#*"2*D#$%+*D60.4"#"50-*QG-!JKMLJMN2!

!&%%.4fmm+"$B24.6"$@'629/*m9/$%'$%m.=(mMK2MMJgmEMKNMggJhMJKJKKNJ2.=(!!

I+)*)6-!>2!F2-!C/4'%%"-!P2-!1)$=)&+-!E2-!V'6*'5/-!I2-!w!C'66,-!12!I2!0NKMh32!I4476"$@!./%)%/!
%78'6!Z7)+"%,!=76"$@!4%/6)@'f!I!(7%76'!.'64.'9%"A'2!U-"%+4'-.*4%*7#$%+*.&4'%&'-*`-!NKJg2!
&%%.4fmm;;;2(6/$%"'64"$2/6@m)6%"9+'4mMK2JJkYm(.+42NKMh2KNKJgm(7++!!

I+'D/./7+/4!I-!S2!E2!0NKNM32!S/4%L^)6A'4%!S&,4"/+/@,!/(!S/%)%/!C78'642!#$2!!

I+"-!E2-!P)8-!I2-!a)$-!C2!I2-!̂ 744)"$-!C2-!V)9&)-!E2!I2!E2-!<'8-!V2-!w!T&)$-!C2!̂ 2!0NKMh32!F&)$@'4!
"$! .&,4"/L9&'*"9)+! 9/*./4"%"/$! /(! ./%)%/! %78'64! )%! 6//*! 4%/6)@'! 9/$="%"/$2! !&4@*
[%+@>?$6"-'A-*FY-!MhYLMkJ2!!

I++)$-!^2!^2!0MYiM32!\+/6)!/(!:';!<')+)$=2!X/+7*'!#2!U#"-$*"2*B';*C'$#$%3@*_"#()'*[@0k!D!G!
MmN32!!

I++'$-!̀ 2-!V')$-!a2-!w!U6"(("%&-!P2!0MYhk32!̀ (('9%4!/(!+/;!%'*.'6)%76'!/$!4.6/7%!@6/;%&!/(!4'A'6)+!
./%)%/!A)6"'%"'42!D"+$+"*-'.'$-&6-*FO-!NgYLNGG2!!

I+/$4/LI*'+/%-! >2! `2-! W+"A'6/4-! I2-! F)+9)@$/-! >2! S2-! w! I6'++)$/-! `2! 0NKKM32! V6)9B'$!
)=).%)%"/$!*'9&)$"4*4!)$=!D'$/8"/%"9!9&'*"4%6,2!D(-'*$%3*/77#4'3*&6')4.+-0-*Z]0J3-!
GgYLGGJ2!!

I*'4-!>2-!w!E.//$'6-!R2!>2!0NKKk32!R:I!(6/*!&'68)6"7*!4.'9"*'$4!4'%%+'4!)!9/$%6/A'64,!
)8/7%!/6"@"$4!/(!%&'!`76/.')$!./%)%/2!/)'-4&$%*W"(-%$#*"2*K"+$%0-*YH0N3-!NGNLNGh2!!

I*"6-!a2-!T)&$-!X2-!w![$%'6*)$-!>2!0MYhh32!P'4."6)%"/$-!ICS!+'A'+-!)$=!47@)6!)997*7+)%"/$!"$!
./%)%/!%78'64!=76"$@!4%/6)@'!)%!g2!D60+"&6')4.+-0-*OQ0MK3-!MgYGLMgYk2!!

I$='64/$-!P2!F2-!T/%Oê-!12-!w!>/64'-!E2!0NKMN32!/2-"81(-$.4$m*/..'..4%5*!(.+$4%$,4#4+0!0X/+2!
Y32!V'6B4&"6'!S78+"4&"$@!U6/7.2!!

I..+'*)$-! F2! W2-! w! >"++'6-! `2! 0MYNi32!I! 9&'*"9)+! )$=! .&,4"/+/@"9)+! 4%7=,! /(! *)%76"%,! "$!
./%)%/'42!W"(-%$#*"2*/5-4&(#+(-$#*^'.'$-&6-*]]0i32!!

IA"@)=-!U2-!w!R',-!S2!0MYYh32!E%/6)@'!9)68/&,=6)%'42!D#$%+*,4"&6')4.+-0-*]-!MgJLNKg2!!

I;@9&';-!^2-!U'86'*'=&"$-!^2-!C)=='44'-!U2-!w!I+'*7-!R2!0NKMi32!#$(+7'$9'!/(!$"%6/@'$!6)%'!
/$!$"%6/@'$!74'!'(("9"'$9,!)$=!Z7)+"%,!/(!./%)%/!0!"#$%()*+(,'-".()!123!A)6"'%"'4!)%!
R'86'!V'6&)$-!9'$%6)+!&"@&+)$=4!/(!`%&"/.")2![%+@*W@*!"4#*!&4-*OF-!MKLMh2!!



!

!

!
MNK!

V)$B4-!:2!^2-!F+'+)$=-!R2!a2-!F)*'6/$-!I2!F2-!V')7=6,-!P2!>2-!w!T)='6-!I2!I2!0MYYG32!S6/./4)+!
(/6!)!6)%"/$)+"O'=!4,4%'*!/(!7$"%4!(/6!./4%&)6A'4%!6'4')69&!"$!@)4!'D9&)$@'2!N"-+!&4'%&'-*
]G0i3-!MMNYLMMJM2!!

V')%%"'-!a2!^2!0MYYg32!C6)="%/$)+!1"(';),4!/(!%&'!E/7%&'6$!>ë/6"2!`="%'=!8,!I%&/++!I$='64/$2!
#$f![$"A'64"%,!/(!W%)@/!S6'442!

V'9B'6-!V2!P2-!w!\6"9B'-!V2!I2!0MYYi32!C6)$4."6)%"/$!)$=!6'4."6)%"/$!/(!(67"%4!)$=!A'@'%)8+'42!
!&4'%&'*'+*:'&6%4M('*3(*U-"43*>U-$%&'A2!!

V'$B'8+")-!:2-!I+'D/./7+/4-!I2!I2-!w!S)44)*-!^2!F2!0NKKk32!S&,4"/+/@"9)+!)$=!8"/9&'*"9)+!
6'@7+)%"/$!/(!=/6*)$9,!)$=!4.6/7%"$@!"$!./%)%/!%78'64!0!"#$%()*+(,'-".()!1232!U-(4+*
_'5*R'-'$#*!&4*K4"+'&6-*F-!GgLik2!!

V'6@-!P2!A2!=2-!w!U6/'$="5BLQ"+='64-!:2!0NKMg32!C)D/$/*,2!#$!:6'*7"+$+"m*,"+$%0I*7-"3(&+4"%*
$%3*(.'.!0..2!MNLNk32!FIV#!Q)++"$@(/6=![T2!!

V'4%-!`2!0MYMi32!<$"-4*.+"-'6"(.'.*$%3*J4%3-'3*.+-(&+(-'.@*N"(.'.I*7#$+2"-).I*-$&J.I*$%3*74+.*
(.'3*2"-*.+"-4%5*2""3I*'+&2!U/A'6$*'$%!S6"$%'6-!E/7%&!I(6"9)2!!

V'7B'*)-! ^2-! w! A)$! ='6! <))@-! R2! `2! 0MYYK32! [%+-"3(&+4"%* +"* 7"+$+"* 7-"3(&+4"%2! S7=/9!
Q)@'$"$@'$2!!

V&)4B)6-!S2!V2-!Q7-!12-!V744'-!a2!E2-!Q&"%%,-!V2!P2-!^)*'6$"B-!I2!a2-!a)$4B,-!E2!^2-!V7'++-!F2!P2-!
V'%&B'-!S2!F2-!w!a")$@-!a2!0NKMK32!E7..6'44"/$!/(!%&'!A)97/+)6!"$A'6%)4'!@'$'!.6'A'$%4!
9/+=L"$=79'=!4;''%'$"$@!"$!./%)%/2!D#$%+*760.4"#"50-*OHP0N3-!YJYLYgk2!!

V")+'B-!T2-!V"'+"$4B)LFO)6$'9B)-!>2-!U)4B"$-!S2-!w!>)9>"++)$-!a2!0MYhJ32!C&'!+'A'+4!/(!)849"4"9!
)9"=!"$!"$&"8"%/6L8'%)!9/*.+'D!(6/*!./%)%/!%78'642!!

V")$9&"-!U2-!E9)+O/-!P2!12-!C'4%/$"-!I2-!w!>)'4%6'++"-!I2! 0NKMg32!:/$='4%679%"A'! )$)+,4"4! %/!
*/$"%/6! ./%)%/! Z7)+"%,! =76"$@! 9/+=! 4%/6)@'2! W"(-%$#* "2* U""3* n($#4+0-* ]Z0M3-! YLMh2!
&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MMMMm5(Z2MNKik!!

V+'$B"$4/.-!P2-!F/..-!12-!|)=)-!P2-!w!>)6)$@/$"-!I2!0NKKN32!`(('9%!/(!9&+/6.6/.&)*!0F#SF3!
/$! 9)68/&,=6)%'! *'%)8/+"4*! /(! ./%)%/! %78'64! =76"$@! 4%/6)@'2! U""3* ^'.'$-&6*
[%+'-%$+4"%$#-*]H0h3-!iGMLiGG2!!

V/5)$/;4B"-!I2-!IA"4-!C2!a2-!S'++'%"'6-!E2-!w!C;'=='++-!P2!a2!0NKMJ32!>)$)@'*'$%!/(!./%)%/!=6,!
6/%2!D".+6$-9'.+*,4"#"50*$%3*+'&6%"#"50-*`P-!YYLMKY2!

!&%%.4fmm=/"2/6@mMK2MKMim52./4%&)6A8"/2NKMJ2Kg2KKk!!

V//%&-!P2!^2-!w!E&);-!P2!12!0MYkM32!S6"$9".+'4!/(!./%)%/!4%/6)@'2!D-4%&47#'.*"2*7"+$+"*.+"-$5'@!!

V6")$-!S2-!^'**"$@-!^2-!w!P)=+',-!>2!0MYGG32!I!.&,4"/+/@"9)+!9/*.)6"4/$!/(!@"88'6'++"9!)9"=!
;"%&!4/*'!)7D"$42!!

V6/="'-! a2! 0MYiK32! F/)4%)+! 476()9'! 9766'$%4! )6/7$=! :';! <')+)$=2! B';* C'$#$%3* a"(-%$#* "2*
5'"#"50*$%3*5'"760.4&.-*]0N3-!NJGLNGN2!!

V6/;$-!F2!P2!0MYYJ32!W6"@"$!)$=!&"4%/6,!/(!%&'!./%)%/2!/)'-4&$%*D"+$+"*W"(-%$#-*ZG0G3-!JiJL
JhJ2!&%%.4fmm+"$B24.6"$@'629/*m9/$%'$%m.=(mMK2MKKhmV\KNkgYMMh2.=(!!

V6/;$4',-!S2!a2-!w!E*"%&LR/=4;/6%&-!a2!F2!0MYkY32!B';*C'$#$%3*2'-%.*$%3*$##4'3*7#$%+.2!R)A"=!
V)%'*)$!1%=2!!

V6,)$-!a2!`2!0MYkY32!K-'$J4%5*3"-)$%&0*"2*7"+$+"*+(,'-.2!F#S2!!



!

!

!
MNM!

V76%/$-!Q2!0MYhk)32!C&'!.&,4"94!)$=!.&,4"/+/@,!/(!4%/6)@'2!#$!:6'*D"+$+"*R-"7m*:6'*.&4'%+424&*
,$.4.*2"-*4)7-"9')'%+!0..2!GgGLiKi32!E.6"$@'62!!

V76%/$-!Q2!0MYhk832!S/4%L&)6A'4%!8'&)A"/76!)$=!4%/6)@'!/(!./%)%/'42!!

V76%/$-!Q2!0MYkJ32!C&'!./%)%/2!W"(-%$#*"2*D#$%+*U""3.-*H0N3-!GJLii2!!

V76%/$-!Q2!0MYYN32!`I!)$=!^)6%*)$4-!Ta!MYYN2!C&'!.&,4"94!)$=!.&,4"/+/@,!/(!4%/6)@'2!D$(#I*
N@>F%3*13+@AI*:6'*7"+$+"*&-"7I*+6'*.&4'%+424&*,$.4.*2"-*4)7-"9')'%+@*R6$7)$%*$%3*N$##I*
?"%3"%-!iKkLhNh2!!

V76%/$-!Q2!U2!0MYkY32!:6'*7"+$+"2!1/$@*)$!U6/7.!1"*"%'=2!!

V7%9&8)B'6-!I2!0MYhN32!I!*'%&/=!(/6!='%'6*"$"$@!%&'!*/"4%76'!+/44!(6/*!8"/+/@"9)+!.6/=79%42!
:-$%.$&+4"%.*"2*+6'*/!/1-*OH0M3-!MMKLKMMG2!!

V7%9&8)B'6-!I2-!S6/*'648'6@'6-!Q2-!w!:'+4/$-!R2!0MYhJ32!Q'"@&%!+/44!/(!./%)%/'4!)4!)(('9%'=!
8,!)@'-!%'*.'6)%76'-!6'+)%"A'!&7*"="%,!)$=!)"6!A'+/9"%,2!/)'-4&$%*D"+$+"*W"(-%$#-*HG-!
MNgLMJN2!!

�)+ÄÅB)$-! >2! `2-!|/74)(-! >2! \2-!|)A7O-! F2-! <")-! >2!I2! V2-! w! �)+ÄÅB)$-! E2! 0NKNJ32! ^"4%/6,-!
.6/=79%"/$-!9766'$%!%6'$=4-!)$=!(7%76'!.6/4.'9%42!#$!D"+$+"*D-"3(&+4"%*\"-#3;43'!0..2!
MLMk32!`+4'A"'62!&%%.4fmm=/"2/6@mMK2MKMimVYhkLKLMNLkNNYNGLG2KKKMiLG!!

F)*.8'++-!>2-!E'@')6-!̀ 2-!V''64-!12-!T$)78'6-!R2-!w!E7%%+'-!a2!0NKKk32!R/6*)$9,!"$!./%)%/!%78'6!
*'6"4%'*4f! 9&'*"9)++,! "$=79'=! 9'44)%"/$! "$! =/6*)$9,! *)%9&'4! %&'! $)%76)+! .6/9'44!
8)4'=!/$!%6)$496".%!.6/("+'42!U(%&+4"%$#*h*4%+'5-$+49'*5'%")4&.-*`-!JMhLJNk2!!

F)*./4-! ^2-! w! W6%"O-! W2! 0NKNK32! :6'* 7"+$+"* &-"7m* 4+.* $5-4&(#+(-$#I* %(+-4+4"%$#* $%3* ."&4$#*
&"%+-4,(+4"%*+"*6()$%J4%32!E.6"$@'6!:)%76'2!!

F)6+"-!F2-!>"&/A"+/A"9&-!`2-!|7+=)4&'A-!\2-!T&)+"B/A-!R2-!w!T)=")$-!>2!E2!0NKMK32!I44'44*'$%!
/(!=/6*)$9,!)$=!4.6/7%"$@!8'&)A"/6!/(!9".!'+"%'!)$=!)=A)$9'=!9+/$'4!7$='6!="(('6'$%!
4%/6)@'!9/$="%"/$4!"$![O8'B"4%)$2!D"+$+"*-'.'$-&6-*H]-!JMJLJNJ2!!

F)44'+4-!P2-!w!Q)+%/$-!I2!0MYYN32!E/*'!&"4%/6"9)+!)@6"97+%76)+!(')%76'4!$')6!Q)A'6+',-!E/7%&!
C)6)$)B"2!/-&6$'"#"50*4%*B';*C'$#$%3-*]H0N3-!MKMLMKk2!!

F&)++"'4-!`2-!\6)@)4O,-!E2-!w!P/7"++)6=-!a2!0NKNN32!Q)%'6!)++/9)%"/$!"$!I/%')6/)!:';!<')+)$=f!
4/9"'%)+!A)+7'4!)$=!'9/+/@"9)+!8/%%/*!+"$'42!!

F&)++"4-!I2! a2! 0MYYM32!:6'*B'#."%*<$-#,"-"(56*^'54"%m*/%*/-&6$'"#"54&$#* !0%+6'.4.2!:';!
<')+)$=!I69&)'/+/@"9)+!I44/9")%"/$2!!

F&'7$@-!F2!0NKNM32!>)$)@"$@!(//=!4%/6)@'!"$!%&'!P/*)$!`*."6'2!n($+'-%$-0*[%+'-%$+4"%$#-*
HYZ-!iJLhG2!!

F&")-!E2-!w!1"*-!>2!0NKNN32!I!96"%"9)+!6'A"';!/$!%&'!"$(+7'$9'!/(!&7*"="%,!(/6!.+)$%!@6/;%&!
(/6'9)4%"$@2!#WS!F/$('6'$9'!E'6"'4f!>)%'6")+4!E9"'$9'!)$=!`$@"$''6"$@-!!

F/..-! 12-! V+'$B"$4/.-! P2-! |)=)-! P2-! w! >)6)$@/$"-! I2! 0NKKK32! C&'! 6'+)%"/$4&".! 8'%;''$!
6'4."6)%"/$!)$=!9&".!9/+/6!=76"$@!+/$@L%'6*!4%/6)@'!/(!./%)%/!%78'642!/)'-4&$%*W"(-%$#*
"2*D"+$+"*^'.'$-&6-*ZZ-!NhYLNkh2!!

F/6%'+'OO"-!a2!#2-!>7ç"O!U)69í)-!>2!:2-!U6/8+,-!#2!>2-!w!F).")%"-!R2!I2!0NKNM32!S6'4'6A"$@!./%)%/!
%78'6!Z7)+"%,!=76"$@!4%/6)@'2!!



!

!

!
MNN!

F/%%6'++-!a2-!R7((74-!F2-!>)9B),-!U2-!w!I++"4/$-!>2!0MYYJ32!F&)$@'4!"$!%&'!476()9'!*/6.&/+/@,!
/(!4%)69&!@6)$7+'4!/(!%&'!97+%"A)%'=!./%)%/-!!"#$%()*+(,'-".()!12!=76"$@!4%/6)@'2!D"+$+"*
-'.'$-&6-*]Q-!MMYLMNG2!!

F6//B-!`2-!w!Q)%4/$-!R2!0MYgk32!E%7="'4!/$!%&'!4%/6)@'!/(!./%)%/'4f!#2!F&)$@'4!"$!9/*./4"%"/$!
=76"$@!4%/6)@'!"$!9+)*.42!:6'*W"(-%$#*"2*/5-4&(#+(-$#*!&4'%&'-*]`0g3-!ggKLgGh2!!

F6//B-! `2-! w! Q)%4/$-! R2! 0MYGK32! E%7="'4! /$! %&'! 4%/6)@'! /(! ./%)%/'4! ##2! C&'! %'*.'6)%76'!
9/$="%"/$4!"$4"='!./%)%/!9+)*.42!:6'*W"(-%$#*"2*/5-4&(#+(-$#*!&4'%&'-*PG0J3-!MYYLNNi2!!

F7$$"$@%/$-!I2! 0NKKk32! R'A'+/.*'$%4! "$! ./%)%/! 4%/6)@'! "$! U6')%! V6"%)"$2! D"+$+"* -'.'$-&6-*
HO0J3-!gKJLgMK2!!

F7$$"$@%/$-!I2! 0NKNJ32! R'A'+/.*'$%4! "$!I7%/*)%'=! S/%)%/! E%/6)@'! >)$)@'*'$%2! D"+$+"*
-'.'$-&6-!MLMK2!!

FA"B6/AÖ-!>2-!E7B&/A)-!12!E2-!`='6-!a2-!w!T/6)8+'A)-!:2!S2!0MYYg32!S/44"8+'!"$A/+A'*'$%!/(!
)849"4"9!)9"=-!'%&,+'$'!)$=!.&'$/+"9!)9"=4!"$!./%)%/!%78'6!=/6*)$9,2!D#$%+*760.4"#"50*
$%3*,4"&6')4.+-0*>D$-4.A-*]F0G3-!ikGLiYM2!!

R)$"'+4L1)B'-!V2!a2-!w!S6)$@'-!P2!T2!0NKKh32!C&'!9)$/$!/(!./%)%/!49"'$9'f!gM2!E.6/7%"$@2!D"+$+"*
-'.'$-&6-*HG0JLg3-!JhYLJkN2!!

R)A"=4/$-!a2-!1')9&-!\2-!V76%'$4&);-!>2-!w!^)66"4-!U2!0NKKi32!E78%'66)$')$!E%/6)@'!S"%4!(/6!
T7*)6)! 0E;''%./%)%/-! #./*/')!8)%)%)4!12!1)*23f!`%&$/@6).&"9-!I69&)'/+/@"9)+! )$=!
`D.'6"*'$%)+2!B';*C'$#$%3*W"(-%$#*"2*/-&6$'"#"50-*F`-!GLgY2!!

='!^))$-! E2-!w!P/=6"@7'O-! \2! 0NKMi32! S/%)%/! /6"@"$! )$=! .6/=79%"/$2! #$! /39$%&'.* 4%* 7"+$+"*
&6')4.+-0*$%3*+'&6%"#"50!0..2!MLJN32!`+4'A"'62!

!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MKMimVYhkLKLMNLkKKKKNLM2KKKKMLh!!

R')$-!V2!V2!0NKMk32!<$%$54%5*+6'*D"+$+"*D-"3(&+4"%*!0.+')m*GZ]P2!FPF!S6'442!!

R'+"@"/4-!S2!I2-!P)../4'++"-!̀ 2-!>)*'+"-!>2!U2-!V)@&"$/-!12-!>)++"9)-!U2!>2-!w!1'==)-!12!0NKMY32!
`(('9%4! /(! .&,4"9)+-! *'9&)$"9)+! )$=! &/6*/$)+! %6')%*'$%4! /(! 4''=L%78'64! /$! 87=!
=/6*)$9,!)$=!.+)$%!.6/=79%"A"%,2!/5-"%")0-*OG0M3-!JJ2!!

R'6-!a2!S2-!C&/*4/$-!a2!I2-!E%6)%(/6=-!a2!T2-!w!Q/+(-!S2!U2!0NKKY32!U+/8)+!9&+/6/.+)4%!.&,+/@'$,!
)$=! 8"/@'/@6).&,! /(! 86)9B'$! 0D+'-434()t! E'%%.+$'3+4$&'$'32! /)'-4&$%* W"(-%$#* "2*
K"+$%0-*YQ0G3-!MKgMLMKgY2!&%%.4fmm=/"2/6@mMK2JhJNm)582KkKKJJJ!!

R'A)7D-!I2-! U/(()6%-! a2LS2-! S'%4)B/4-!I2-! T6/*)$$-! S2-! U)%%/-! >2-! WB'++/-! a2-! E7)6'O-!X2-! w!
^)6')7-!U2! 0NKNK32!U+/8)+! (//=!4'976"%,-! 9/$%6"87%"/$4! (6/*!474%)"$)8+'!./%)%/!)@6"L
(//=!4,4%'*42!:6'*7"+$+"*&-"7m*[+.*$5-4&(#+(-$#I*%(+-4+4"%$#*$%3*."&4$#*&"%+-4,(+4"%*+"*
6()$%J4%3-!JLJG2!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MKKhmYhkLJLKJKLNkikJLGìM!!

R/@6)4-!F2-!E"/*/4-!I2-!w!S4/*)B'+"4-!F2!0MYYM32!E7@)6!)$=!=6,!*)%%'6!9&)$@'4!"$!./%)%/'4!
4%/6'=!"$!)!9+)*.!"$!)!*/7$%)"$/74!6'@"/$!/(!:/6%&'6$!U6''9'2!D"+$+"*-'.'$-&6-*]P-!
NMMLNMg2!!

R;'++'-! P2-! w! E%)++B$'9&%-! U2! 0MYhk32! P'4."6)%"/$! )$=! 47@)6! 9/$%'$%! /(! ./%)%/! %78'64! )4!
"$(+7'$9'=!8,!4%/6)@'!%'*.'6)%76'2!/)'-4&$%*D"+$+"*W"(-%$#-*HH-!GiMLGhM2!!

`"4)A"-!X2-!^/*),/7$"-!E2-!w!P'O)'"LF&",)$'&-!`2!0NKMh32!I..+'!/69&)6=!.&'$/+/@,!6'4./$4'!
%/!='4"99)%"/$!)$=!%'*.'6)%76'!9&)$@'4!"$![6*")!1)B'!6'@"/$2![%+'-%$+4"%$#*W"(-%$#*"2*
1%94-"%)'%+$#*!&4'%&'*$%3*:'&6%"#"50-*OP-!MkiGLMkhk2!!



!

!

!
MNJ!

`+%);"+-!>2!I2-!E)*7'+-!R2!T2-!w!E"$@&)+-!W2!0NKKi32!S/%)%/!4%/6)@'!%'9&$/+/@,!)$=!4%/6'!='4"@$!
)4.'9%42!/5-4&(#+(-$#*1%54%''-4%5*[%+'-%$+4"%$#m*R[o^*W"(-%$#2!!

`*6)@"-!`2-!E)%&7A)++"-!X2-!w!a),)$%,-!E2!E2!0NKNM32!C&'!"*.)9%!/(!A'$%"+)%"/$!9/$="%"/$4!/$!%&'!
Z7)+"%,! /(! P"/! U6)$='! P744'%! %78'64! =76"$@! +/$@L%'6*! 9/+=! 4%/6)@'2! W"(-%$#* "2*
/5-4&(#+(-'*$%3*U""3*^'.'$-&6-*]-!MKKKYG2!!

`4-!I2!A2-!w!^)6%*)$4-!T2!0MYkh32!R/6*)$9,-!4.6/7%"$@!)$=!4.6/7%!"$&"8"%"/$2!!

`4%6)=)!='!+)!F'6=)-!P2!0NKMG32!:-$34+4"%$#*J%";#'35'*.0.+').*$%3*&-"7.m*&$.'*.+(34'.*"%*+6'*
4%+-"3(&+4"%*"2*Jj)$-$*>[7")"'$*,$+$+$.A*$%3*+$';$*<="-4*>!"#$%()*+(,'-".()A*+"*
/"+'$-"$pB';*C'$#$%3m*$*+6'.4.*7-'.'%+'3*4%*7$-+4$#*2(#24#)'%+*"2*+6'*-'M(4-')'%+*2"-*
+6'* 3'5-''* "2*<$.+'-* "2*/5-4!&4'%&'* 4%*N"-+4&(#+(-$#* !&4'%&'* $+*<$..'0*i%49'-.4+0I*
<$%$;$+jI*B';*C'$#$%3!>)44',![$"A'64"%,î2!&%%.fmm&=+2&)$=+'2$'%mMKMhYmhMMh!

`O'B"'+-!P2-!w!E"$@&-!V2!0NKKJ32!#$(+7'$9'!/(!6'+)%"A'!&7*"="%,!/$!;'"@&%!+/44!"$!./%)%/!%78'64!
4%/6'=!)%!&"@&!%'*.'6)%76'42![%34$%*W*D#$%+*D60.4"#-*`-!MgMLMgg2!!

`O'B"'+-!P2-!E"$@&-!V2-!E&)6*)-!>2-!U)6@-!#2-!w!T&76)$)-!E2!S2!0NKKg32!P'+)%"/$4&".!8'%;''$!
;'"@&%!+/44!)$=!.'6"='6*!%&"9B$'44!"$!./%)%/'4!4%/6'=!)%!="(('6'$%!%'*.'6)%76'42!D"+$+"*
W-*]O-!MJGLMgK2!!

\)8")$"-!12!0MYih32!?$*7$+$+$I*7"-*?"-'%e"*U$,4$%42!!

\)$/76)B"4-! R2-! V/76)$"4-! R2-! U"=),-! ^2-! F)6A)+&/-! R2! P2-! :'5)=-!I2! P2-! w! W%%/4'$-! F2LW2!
0NKMi32! #*.6/A"$@! 4%/*)%)+! (7$9%"/$"$@! )%! '+'A)%'=! @6/;%&! )"6! &7*"="%,f! )! 6'A"';2!
W"(-%$#*"2*D#$%+*D60.4"#"50-*FGZ-!GMLiK2!!

\),)O-!I2!0NKMM32!`$9,9+/.'=")!/(!%6/."9)+!.+)$%42!!

\'$$"6-! >2-! 1)$=6,-! a2!I2-! w! P)@&)A)$-! U2! 0NKKJ32! P'4."6)%"/$! 6)%'! /(! ./%)%/'4! 0!"#$%()*
+(,'-".()! 123!*')476'=! "$! )! %;/L8"$! 6'4')69&! 49)+'! 4%/6)@'! ()9"+"%,-! 74"$@! &')%! )$=!
*/"4%76'!8)+)$9'!)$=!@)4!)$)+,4"4!%'9&$"Z7'42!R$%$34$%*K4".0.+').*1%54%''-4%5-*PH-!
g2MLg2M2!!

\'6$Ö$='O-!^2-!w!P'A"++)-!>2!0NKKJ32!#$!A"%6/!97+%76'!/(!/6$)*'$%)+!('6$42!D#$%+*R'##I*:4..('*
$%3*V-5$%*R(#+(-'-*Z]0M3-!MLMJ2!!

\"6%&-!P2! 0MYNG32!>)/6"!E%/6'L^/74'4!/(!C/LR),2!:6'*W"(-%$#*"2* +6'*^"0$#*/%+6-"7"#"54&$#*
[%.+4+(+'*"2*o-'$+*K-4+$4%*$%3*[-'#$%3-*HH-!JiJLJhN2!!

(è6!̀ 76/.)-!X2!:2!Q2!0NKMg32!iB1R1*!+$%3$-3*!8O*R"%&'-%4%5*+6'*<$-J'+4%5*$%3*R"))'-&4$#*
n($#4+0*R"%+-"#*"2*!''3*D"+$+"'.m*iB1R1*o(43'*+"*!''3*D"+$+"*E4.'$.'.I*D'.+.*$%3*
E'2'&+.2![:2!!

\76',-! 12! 0NKKi32! <$"-4* 5$-3'%4%5m* $%* $-&6$'"#"54&$#* 7'-.7'&+49'2! R'.)6%*'$%! /(!
F/$4'6A)%"/$2!!

U)6$-!E2!>2-!w!1'/$)6=-!Q2!P2!0MYkY32!Q&)%!="=!/76!)$9'4%/64!')%}!B(+-4+4"%*^'94';.-*PZ0MM3-!
JJhLJgG2!&%%.4fmm=/"2/6@mMK2MMMMm52MhGJLgkkh2MYkY2%8KNhiG2D!!

U)6$"'6-!V2!a2!0MYGK32!:';!<')+)$=!;')%&'6!)$=!9+"*)%'2!!

U'=='4-!I2-!w!>/$$"$B&/(-!U2!0MYkg32!P'./6%!/$!)!C/76!/(!`@,.%!%/!E%7=,!S/%)%/!S6/=79%"/$!
)$=!>)6B'%"$@2![%+'-%$+4"%$#*D"+$+"*R'%+'-@*?4)$2!!
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U&)O)A"-!>2-!w!^/74&*)$=-!E2! 0NKMK32!`(('9%4! /(!*'9&)$"9)+! =)*)@'! )$=! %'*.'6)%76'! /$!
./%)%/!6'4."6)%"/$!6)%'!)$=!;'"@&%!+/442!\"-#3*/77#4'3*!&4'%&'.*W"(-%$#-*`0G3-!ighLiGN2!!

U"B7$="-!`2!:2-!V7O'6)-!I2!T2-!W6"$)-!#2!:2-!w!E"+)-!R2!:2!0NKNJ32!E%/6)8"+"%,!/(!"6"4&!./%)%/!
0!"#$%()*+(,'-".()!123!A)6"'%"'4!@6/;$!"$!T'$,)-!7$='6!="(('6'$%!4%/6)@'!9/$="%"/$42!
D"+$+"*-'.'$-&6-*QQ0M3-!MJhLMGk2!!

U+'$="$$"$@-!R2!P2!0MYkJ32!S/%)%/!"$%6/=79%"/$4!)$=!86''="$@!7.!%/!%&'!')6+,!NK%&!9'$%76,2!B';*
D60+"#"54.+-*YP0J3-!ghYLGKG2!!

U/$@-!^2L12-!R74'$@'*7$@7-!12-!#@"6)$'O)-!F2-!w!P7B7$=/-!S2!0NKNM32!>/+'97+)6!6'@7+)%"/$!/(!
./%)%/! %78'6! =/6*)$9,! )$=! 4.6/7%"$@f! )! *"$"L6'A"';2! D#$%+* K4"+'&6%"#"50* ^'7"-+.-*
OH0g3-!gMhLgJg2!!

U//="$@-!`2-!w!C79B'6-!F2!0MYGk32!I!9/*.)6"4/$!/(!%&'!47"%)8"+"%,!/(!9+)*.y4%/6'=!)$=!8)6$y
4%/6'=!./%)%/'4!(/6!.6/9'44"$@2!W"(-%$#*"2*+6'*!&4'%&'*"2*U""3*$%3*/5-4&(#+(-'-*Y0h3-!
ggkLgGg2!!

U/%%49&)+B-!T2!0NKMM32!P'9'$%!='A'+/.*'$%4!"$!./%)%/!4%/6)@'!"$!̀ 76/.'2!D"+$+"*W"(-%$#-*]`0N32!
&%%.4fmm'.7842"9)62/6@2"$m"$='D2.&.mS/%)%/am)6%"9+'mA"';mJNJGK!!

U6/47-! `2-! w! #9&"*-! >2! F2! 0NKNK32! C76$"$@! *')=/;! ;''=4! "$%/! A)+7)8+'! 4.'9"'4! (/6! %&'!
P/*)$")$!'%&$/*'="9"$'!;&"+'!9/*.+,"$@!;"%&!%&'!'$A"6/$*'$%)++,!(6"'$=+,!()6*"$@!
6'Z7"6'*'$%4! /(! %&'! `76/.')$! [$"/$e4! F/**/$! I@6"97+%76)+! S/+"9,2! U-"%+4'-.* 4%*
76$-)$&"#"50-*OO-!GKiMGi2!!

U6788'$-!:2!12-!Q"%%'-!E2!F2-!w!T''4*)$-!T2!a2!0NKMY32!S/4%&)6A'4%!Z7)+"%,!='A'+/.*'$%!/(!
(6,"$@! ./%)%/'4! "$! )! +)6@'L49)+'! 87+B! 4%/6)@'! ()9"+"%,2! D".+6$-9'.+* ,4"#"50* $%3*
+'&6%"#"50-*OPY-!YKLMKK2!

!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MKMim52./4%&)6A8"/2NKMk2MM2KKM!!

U67=O"é4B)-!>2-!V/@74O';4B)y>)éB/;4B)-!R2-!w!<)6O,é4B)-!T2!0NKNN32!R6/7@&%!4%6'44!=76"$@!
%&'!@6/;"$@! 4')4/$f!F&)$@'4! "$! 6'=79"$@! 47@)64-! 4%)69&!9/$%'$%! )$=! 6'4."6)%"/$! 6)%'!
=76"$@! 4%/6)@'! /(! %;/! ./%)%/! 97+%"A)64! ="(('6"$@! "$! =6/7@&%! 4'$4"%"A"%,2! W"(-%$#* "2*
/5-"%")0*$%3*R-"7*!&4'%&'-*FG`0G3-!iKYLiNK2!!

U7='-!^2!0MYkY32!C&'!6'@7+)%"/$!/(!6'4."6)%"/$!)$=!@6/;%&!/(!./%)%/!%78'6!'D.+)$%4!8,!.+)$%!
&/6*/$'42!!

^)"='6-!>2!Q2-!:)(''4)-!>2-!I*"$)-!>2-!I4)=8-!̂ 2![2-!w!I&*)=-!#2!0NKNM32!S&,4"/+/@,!/(!%78'6!
=/6*)$9,!)$=!"%4!*'9&)$"4*!/(!6'+')4'!"$!./%)%/2!W@*N"-+4&@*!&4@*:'&6%"#-*P0M3-!MJLNM2!!

^)**/$=-!E2!C2-!V6/;$-!a2!^2-!V76@'6-!a2!P2-!\+)$)@)$-!C2!S2-!\6"4%/'-!C2!E2-!>'69)=/LE"+A)-!:2-!
:'B/+)-!a2!F2-!w!WB"'-!a2!U2!0NKMG32!\//=!4./"+)@'-!4%/6)@'-!)$=!%6)$4./6%f!#*.+"9)%"/$4!
(/6!)!474%)"$)8+'!(7%76'2!K4"!&4'%&'-*QH0k3-!hGkLhik2!

!&%%.4fmm=/"2/6@mMK2MKYJm8"/49"m8"AKkM!!

^)$-!|2-! `)4%-!I2-!:"9&/+4/$-! E2-! a'(('6,-! S2-!U+/;)9O-!>2-!w!^','4-! a2! 0NKNN32!V'$'("%4! /(!
*/="("'=! )%*/4.&'6'! .)9B)@"$@! "$! *)"$%)"$"$@! ~^),;)6=eB";"(67"%! Z7)+"%,! )%! 6//*!
%'*.'6)%76'!6'%)"+!9/$="%"/$42!B';*C'$#$%3*W"(-%$#*"2*R-"7*$%3*N"-+4&(#+(-$#*!&4'%&'-*
HG0NLJ3-!NgNLNGk2!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MKkKmKMMgKihM2NKNN2NKggJGh!!

^)$)("-!I2!0MYYY32!#$%'@6)%'=!.'4%!*)$)@'*'$%!/(!./%)%/!%78'6!*/%&!"$!("'+=!)$=!4%/6)@'2!D"+$+"*
-'.'$-&6-*PF-!JhJLJkK2!!
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^)6='$876@-!P2!`2-!Q)%)=)-!I2!`2-!w!Q)$@-!F2!|2!0MYki32!:6'*&"))'-&4$#*.+"-$5'*"2* 2-(4+.I*
9'5'+$,#'.I*$%3*2#"-4.+*$%3*%(-.'-0*.+"&J.2![E!R'.)6%*'$%!/(!I@6"97+%76'-!I@6"97+%76)+!
P'4')69&!E'6A"9'2!!

^)66"4-!U2!0NKKi32!C'!.)6)"%"f!C&'!MYKGLMYKi!./%)%/!8+"@&%!'."='*"9!"$!:';!<')+)$=!)$=!"%4!
'(('9%4!/$!>)/6"!9/**7$"%"'42!!

^)66"4-!U2!\2-!w!:"&)-!S2!S2!0MYYY32!:@)!P";)"!>)/6"Ç>)/6"!S/%)%/'42!:6'*V7'%*D"#0+'&6%4&*
"2*B';*C'$#$%3*\"-J4%5*D$7'-.-!NLYY2!!

^)66"4-!S2!>2!0NKMN32!:6'*7"+$+"*&-"7m*+6'*.&4'%+424&*,$.4.*2"-*4)7-"9')'%+2!E.6"$@'6!E9"'$9'!
w!V74"$'44!>'=")2!!

^)6%*)$$-!I2-!E'$$"$@-!>2-!^'=='$-!S2-!E/$$';)+=-![2-!w!E/$$';)+=-!E2!0NKMM32!P')9%"A)%"/$!
/(! *'6"4%'*! )9%"A"%,! )$=! 4.6/7%! @6/;%&! "$! ./%)%/! %78'64! 6'Z7"6'! 8/%&! 9,%/B"$"$! )$=!
@"88'6'++"$2!D#$%+*760.4"#"50-*OHH0N3-!hhiLhYi2!

!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MMKgm..2MMK2MikNGN!!

^)6%*)$4-!T2!a2-!w!X)$!1//$-!F2!0MYkh32!`(('9%!/(!.&,4"/+/@"9)+!)@'!/$!@6/;%&!A"@/76!/(!4''=!
./%)%/'4!/(!%;/!97+%"A)642!#2!#$(+7'$9'!/(!4%/6)@'!.'6"/=!)$=!%'*.'6)%76'!/$!4.6/7%"$@!
9&)6)9%'6"4%"942!D"+$+"*-'.'$-&6-*]G-!JYhLgMK2!!

^);B'4-! a2! U2! 0MYYK32! :6'* 7"+$+"m* '9"#(+4"%I* ,4"349'-.4+0* $%3* 5'%'+4&* -'."(-&'.2! V'+&)A'$!
S6'442!!

^'*8'6@-! C2! 0MYgY32! E"@$"("9)$9'! /(! @6/;%&L"$&"8"%"$@! 4784%)$9'4! )$=! )7D"$4! (/6! %&'! 6'4%L
.'6"/=!/(!%&'!./%)%/!%78'62!!

^'6%/@-!>2-!S7%O-!V2-!w!C"54B'$4-!12!0MYYh32!C&'!'(('9%!/(!&)6A'4%!%"*'!/$!%&'!)997*7+)%"/$!/(!
6'=79"$@!47@)64!=76"$@!4%/6)@'!/(!./%)%/!0!"#$%()*+(,'-".()!123!%78'64f!`D.'6"*'$%)+!
=)%)!='496"8'=-!74"$@!)!.&,4"/+/@"9)+!8)4'=-!*)%&'*)%"9)+!*/='+2!D"+$+"*-'.'$-&6-*PG-!
iYLhk2!!

^'6%/@-!>2!12-!:"9&/+4/$-!E2!`2-!w!a'(('6,-!S2!V2!0NKKg32!C&'!'(('9%!/(!*/="("'=!)%*/4.&'6'4!/$!
%&'!6)%'!/(!("6*$'44!9&)$@'!/(!~^),;)6=eB";"(67"%2!D".+6$-9'.+*,4"#"50*$%3*+'&6%"#"50-*
]O0J3-!NGMLNiM2!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MKMim52./4%&)6A8"/2NKKJ2KY2KKG!!

^/+%%7*-!P2!0MYgY32!C&'!9+)44"("9)%"/$!/(!('6$42!K4"#"54&$#*-'94';.-*FP0J3-!NihLNYi2!!

^/.B"$4-!`2!0MYNg32!P'+)%"/$!/(!+/;!%'*.'6)%76'4!%/!6'4."6)%"/$!)$=!9)68/&,=6)%'!9&)$@'4!"$!
./%)%/!%78'642!K"+$%4&$#*o$e'++'-*Z`0J3-!JMMLJNG2!!

^/4)B)-!T2! 0NKKN32!R"4%6"87%"/$! /(! %&'! NgM! 8.! ='+'%"/$! /(! 9&+/6/.+)4%!R:I! "$!;"+=! ./%)%/!
4.'9"'42!/)'-4&$%*W"(-%$#*"2*D"+$+"*^'.'$-&6-*ZY-!MMYLMNJ2!!

^7)*)6"-!<2!0MYYN32!E,4%'*)%"9!8/%)$,!)$=!*/6.&/+/@,!/(!%&'!4;''%./%)%/!.+)$%2!R[D*:'&6@*
[%2"@*K(##-*FH-!MLNG2!!

#$$'4-!:2!0NKKN32!C&'!S/%)%/2!C6')476'!/(!%&'!I$='42!\6/*!I@6"97+%76'!%/!F7+%76'2!`="%'=!8,!F2!
U6)A'42!1"*)-!S'67f!#$%'6$)%"/$)+!S/%)%/!F'$%6'!0F#S30NKKM3-!..2!NKk2!:/!.6"9'!Z7/%'=2!
#EV:!YNLYKiKLNKGLk2!1c7'-4)'%+$#*/5-4&(#+(-'-*]`0M3-!MMMLMMJ2!!

#6"%)$"-!Q2!0MYik32!\)9%/64!)(('9%"$@!.&,4"/+/@"9)+!)@"$@!0='@'$'6)%"/$3!/(!./%)%/!%78'64!74'=!
)4!4''=2!/)'-4&$%*D"+$+"*W"(-%$#-*PH-!MMMLMMi2!!
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#6"%)$"-!Q2-!w!Q'++'6-!R2!0MYkh32!C&'!"$(+7'$9'!/(!.&,4"/+/@"9)+!)@'-!4%'*!$7*8'64!)$=!('6%"+"%,!
/$!,"'+=!)$=!@6)='!/(!P744'%!V768)$B!./%)%/'42!/)'-4&$%*D"+$+"*W"(-%$#-*QP-!NYMLNYY2!!

a)=&)A-! E2-! >)OO)-! U2-! w! R'4)"-! [2! 0MYYM32! S/4%&)6A'4%! &)$=+"$@! )$=! 4%/6)@'2! D"+$+"*
7-"3(&+4"%I*7-"&'..4%5*$%3*7-"3(&+.-*P2!!

a/&)$4'$-!C2!a2-!w!>z+*)$$-!a2!I2!0NKMk32!E''=!./%)%/!.'6(/6*)$9'!)(%'6!4%/6)@'!"$! +"@&%!)%!
'+'A)%'=!%'*.'6)%76'42!D"+$+"*-'.'$-&6-*QO0N3-!MJJLMgG2!!

a/&$4%/$-!I2-!w!S/7+%/$-!S2!0NKMk32!C&'!"*./6%)$9'!/(!+/$@y%'6*!'D.'6"*'$%4!"$!)@6"97+%76'f!
%&'"6! *)$)@'*'$%! %/! '$476'! 9/$%"$7'=! 96/.! .6/=79%"/$! )$=! 4/"+! ('6%"+"%,t! %&'!
P/%&)*4%'=!'D.'6"'$9'2!1(-"7'$%*a"(-%$#*"2*."4#*.&4'%&'-*QY0M3-!MMJLMNG2!!

T)6=/$@-!R2-![.)=&,),)-!E2-!w!E)"B")-!12!0NKMJ32!E96''$"$@!/(!.&,%/9&'*"9)+4-!)$%"/D"=)$%!
)$=! )$%"8)9%'6")+! )9%"A"%,! /(! 967='! 'D%6)9%! /(!D+'-434()*$M(4#4%()!T7&$2!W"(-%$#* "2*
76$-)$&0*-'.'$-&6-*Q0M3-!MhYLMkN2!!

T&)$)+-!V2-!w![.6'%,-!R2! 0NKMg32!`(('9%4! /(! 4%/6)@'! %'*.'6)%76'! /$!./4%L&)6A'4%! /(! ./%)%/2!
[%+'-%$+4"%$#*W"(-%$#*"2*^'.'$-&6-*O0g3-!YKJLYKY2!!

T&)$)+-!E2-!w!V&)%%)6)"-!T2!0NKNK32!E%7=,!/$!S/4%!̂ )6A'4%!1/44'4!"$!S/%)%/!"$!R"(('6'$%!E%/6)@'!
F/$="%"/$42!W"(-%$#*"2*U""3*!&4'%&'*$%3*:'&6%"#"50*B'7$#-*OF0MN3-!MgLMY2!!

T"*86/7@&-!Q2!R2!0MYNG32!/*.+(30*"2*-'.74-$+4"%*4%*7"+$+"'.*;4+6*.7'&4$#*-'2'-'%&'*+"*.+"-$5'*
$%3*+-$%.7"-+$+4"%2![$"A'64"%,!/(!>)6,+)$=-!I@6"97+%76)+!`D.'6"*'$%!E%)%"/$2!!

T"$@-! a2! F2-! w! E+)A"$-! a2! 12! 0NKMJ32! Q&"%'! ./%)%/'4-! &7*)$! &')+%&-! )$=! ="'%)6,! @7"=)$9'2!
/39$%&'.*4%*%(+-4+4"%-*P0J3-!JYJELgKME2!

!&%%.4fmm;;;249"'$9'="6'9%29/*m49"'$9'm)6%"9+'m.""mENMiMkJMJNNKMMJKY!!

T"$@-!>2-!w!\"+'6-!R2!0NKKh32!:6'*7'%5(4%*64.+"-0*"2*B';*C'$#$%3*4##(.+-$+'32!S'$@7"$2!!

T+'"$B/.(-!U2!`2-!W8'6@-!:2!I2-!w!W+4'$-!:2!12!0NKKJ32!E.6/7%!"$&"8"%"/$!"$!4%/6)@'f!9766'$%!
4%)%74-!$';!9&'*"4%6"'4!)$=!$)%76)+!9/*./7$=42!/)'-4&$%*W"(-%$#*"2*D"+$+"*^'.'$-&6-*
`G-!JMhLJNh2!!

T$/;+'4-!:2!P2-!R6"4B"++!a6-!`2!S2-!w!T$/;+'4-!12!W2!0NKKY32!E;''%'$"$@!6'4./$4'4!/(!./%)%/!
%78'64!/(!="(('6'$%!*)%76"%,!%/!9/$A'$%"/$)+!)$=!$/$L9/$A'$%"/$)+!4%/6)@'!%'*.'6)%76'!
6'@"*'42!D".+6$-9'.+*,4"#"50*$%3*+'&6%"#"50-*HF0M3-!gYLiM2!

!&%%.4fmm=/"2/6@mMK2MKMim52./4%&)6A8"/2NKKk2Kk2KMG!!

T/+8'-!^2-!w!E%'.&)$LV'9B*)$$-!E2!0MYYh32!R'A'+/.*'$%-!@6/;%&!)$=!9&'*"9)+!9/*./4"%"/$!
/(!%&'!./%)%/!96/.!0!"#$%()*+(,'-".()!1232!#2!1')(!)$=!4%'*2!D"+$+"*-'.'$-&6-*PG0M3-!
MMMLMNY2!!

T6"5%&'-!:2!0MYiN32!W84'6A)%"/$4!/$!%&'!4.6/7%"$@!/(!4''=!./%)%/'42!1(-"7'$%*D"+$+"*W"(-%$#-*
H-!JMiLJJJ2!!

T7*)6-!I2! 0NKMY32! \//=! .6'4'6A)%"/$f! C6)="%"/$)+! )$=! */='6$! %'9&$"Z7'42! /&+$* !&4'%+424&*
B(+-4+4"%$#*N'$#+6-*]0MN3-!gGLgY2!!

T7*)6-! U2! >2-! w! T$/;+'4-! :2! P2! 0MYYi32! WD"=)%"A'! 4%6'44! 6'47+%4! "$! "$96')4'=! 4"$B4! (/6!
*'%)8/+"9!'$'6@,!=76"$@!)@"$@!)$=!4.6/7%"$@!/(!./%)%/!4''=L%78'642!D#$%+*760.4"#"50-*
OOF0J3-!MJKMLMJMJ2!!
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T7,7-! F2! U2-! C/+)-! |2! V2-! w!I8="-! U2! U2! 0NKMY32! E%7=,! /$! ./4%L&)6A'4%! Z7)$%"%)%"A'! )$=!
Z7)+"%)%"A'! +/44'4!/(!./%)%/! %78'64! (6/*! %;/!="(('6'$%! 6/)=!)99'44!="4%6"9%4!/(! a"**)!
O/$'-!E/7%&!Q'4%!`%&"/.")2!N'#40"%-*H0k32!

!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MKMim52&'+",/$2NKMY2'KNNhN!!

1)$@-! U2! I2-! `)6+,-! a2! R2-! >)6%"$-! U2! F2-! w! R)6$'++-! P2! 12! 0MYkh32! `$=/L-! .)6)L-! )$=!
'9/=/6*)$9,f! .&,4"/+/@"9)+! %'6*"$/+/@,! )$=! 9+)44"("9)%"/$! (/6! =/6*)$9,! 6'4')69&2!
N"-+!&4'%&'-*FF0J3-!JhMLJhh2!

!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2NMNhJm^WPCEF#2NN2J2JhM!!

1)$@'-!^2-!P/4'$4%/9B-!U2-!w!T)&+-!U2!0MYhK32!#$=7B%"/$48'="$@7$@'$!='6!E78'6"$4,$%&'4'!
7$=!<'++.6/+"('6)%"/$!8'"!S)6'$9&,*(6)@*'$%'$!='6!T)6%/(('+B$/++'2!D#$%+$-!MKYLMMk2!!

1);-!P2!U2!0MYiY32!T/&'B/&'!P"=@'!.)Ç)!4/9")+!6'9/$4%679%"/$2!BC*/-&6$'"#@*/..@*B';.#-*OF-!
NKLJh2!!

1);+/6-! #2-! V7+*'6-! E2-! 1);-! P2-! w! E7%%/$-! R2! 0MYkJ32! P7)! B77*)6)! /! T);'6)72! /* ?"+* "2*
!7$3';"-J* +"* ,'* E"%'@* 1..$0.* 4%* N"%"(-* "2* ?$30* /4#''%* U"c@* B';* C'$#$%3*
/-&6$'"#"54&$#*/.."&4$+4"%*<"%"5-$76-*OP-!NMJLNgk2!!

1')9&-!V2!\2-!1')9&-!V2-!w!1')9&-!^2!0MYhY32!`D9)A)%"/$4!"$!%&'!Q)4&.//+!X)++',-!S)++"4'6!V),2!
D-'64.+"-4&*<$%*4%*D$##4.'-*K$0-!ihLMJi2!!

1"7-!^2-!1"-!a2-!<&/7-!R2-!F)"-!Q2-!P'&*)$-!>2-!\'$@-!|2-!T/$@-!|2-!1"7-!]2-!\)&)=-!E2-!w!R'$@-!
U2!0NKNJ32!#*.)9%!/(!=/6*)$9,!.'6"/=4!/$!4/*'!.&,4"/+/@"9)+!)$=!8"/9&'*"9)+!"$="9'4!
/(!./%)%/!%78'642!D''-W-*OO-!'MGYNJ2!!

1"7-!:2-!<&)/-!P2-!j")/-!12-!<&)$@-!|2-!1"-!>2-!E7$-!^2-!]"$@-!<2-!w!Q)$@-!]2!0NKNK32!U6/;%&!
4%)@'4!9+)44"("9)%"/$!/(!./%)%/!96/.!8)4'=!/$!)$)+,4"4!/(!4.'9%6)+!6'4./$4'!)$=!A)6")8+'4!
/.%"*"O)%"/$2!!'%."-.-*FG0Mg3-!JYYG2!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2JJYKm4NKMgJYYG!!

1"7-!]2-!F&'$@-!E2-!1"7-!a2-!W7-!|2-!E/$@-!V2-!<&)$@-!F2-!1"$-!|2-!1"-!]2Lj2-!w!]"'-!F2!0NKMJ32!
C&'!./%)%/!.6/%')4'!"$&"8"%/6!@'$'-!E%L#$&-!.+),4!6/+'4!"$!%&'!9/+=L"$=79'=!4;''%'$"$@!
/(!./%)%/!%78'64!8,!*/=7+)%"$@!"$A'6%)4'!)9%"A"%,2!D".+6$-9'.+*,4"#"50*$%3*+'&6%"#"50-*
`Q-!NiGLNhM2!!

1/$@*)$-!T2!I2!0MYYJ32!:-"74&$#*+-''.m*7-"7$5$+4"%*$%3*7#$%+4%5*)$%($#.@*_"#()'*O@*^""+4%5*
&(++4%5.*"2*+-"74&$#*+-''.2!F/**/$;')+%&!E9"'$9'!F/7$9"+2!!

17-! <2L^2-!|)=)-! P2!|2-! 1"7-! j2-! V"O"*7$@7-! V2-! >76.&,-!I2-! R'! T/','6-! R2-! 1"-! ]2Lj2-! w!
S"$&'6/-!P2!U2!0NKMM32!F/66'+)%"/$!/(!.&,4"9/9&'*"9)+!)$=!$7%6"%"/$)+!.6/.'6%"'4!/(!=6,!
*)%%'6! )$=! 4%)69&! "$!./%)%/'4!@6/;$! "$!="(('6'$%! +/9)%"/$42!U""3*R6')4.+-0-* OFQ0J3-!
MNgiLMNGJ2!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MKMim52(//=9&'*2NKMK2MN2KJh!!

17(7-!P2-!I*8);-!I2-!w!W.)6)-![2!12!0NKMY32!C&'!9/$%6"87%"/$!/(!%6)$4."6)%"/$!)$=!6'4."6)%"/$!
.6/9'44'4!"$!%&'!*)44!+/44!/(!./*'@6)$)%'!(67"%!09A2!Q/$='6(7+32!D".+6$-9'.+*,4"#"50*
$%3*+'&6%"#"50-*OHZ-!MMKYkN2!!

>)&"+7*-!^2-!1"-!>2-!w!^','4-! a2! 0NKNN32!S/4%&)6A'4%! 976"$@!)$=! 4%/6)@'!/(!:';!<')+)$=L
@6/;$!./%)%/! 97+%"A)64! 0~>//$+"@&%e)$=! ~:)="$'e3! (/6! %&'! (6'4&! 'D./6%!*)6B'%2!B';*
C'$#$%3*W"(-%$#*"2*R-"7*$%3*N"-+4&(#+(-$#*!&4'%&'-*HG0NLJ3-!MiNLMhh2!

!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MKkKmKMMgKihM2NKNM2NKMNgkk!!
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>)&7"B)-!:2!0NKMY32!I!86"'(!&"4%/6,!/(!;&)B).).)f!>?/6"!)..6/)9&'4!%/!@'$')+/@,2!o'%'$#"50-*
]0N3-!JN2!&%%.4fmm=/"2/6@mMK2JJYKm@'$')+/@,JKNKKJN!!

>)B&+/7(-!I2-!w!I8=''$-!P2! 0NKMg32! #$A'4%"@)%"/$!/$! %&'! '(('9%!/(! 9&'*"9)+! )$=!8"/+/@"9)+!
9/$%6/+!/(!8)9%'6")+!4/(%!6//%!="4')4'!/(!./%)%/!"$!4%/6)@'2!!

>)+='@'*-! a2! 0MYYY32! E%)%'! /(! %&'! )6%! %'9&$"Z7'4! (/6! %&'! ./%)%/! 4%/6)@'2!I84%6)9%2! U+/8)+!
F/$('6'$9'!/$!S/%)%/-!:';!R'+&"-!R'9-!!

>)$"-!\2-!V'%%)"'8-!C2-!R/7='9&-!:2-!w!^)$$)9&"-!F2! 0NKMg32!S&,4"/+/@"9)+!*'9&)$"4*4! (/6!
./%)%/!=/6*)$9,!6'+')4'!)$=!4.6/7%"$@f!)!6'A"';2!/2-4&$%*R-"7*!&4'%&'*W"(-%$#-*FF0N3-!
MGGLMhg2!!

>)$"-!\2-!^)$$)9&"-!F2-!<",)8)6"-!E2!T2-!w!I6"4-!#2!V2!0NKMG32!S&,4"/+/@,!/(!./%)%/!4.6/7%"$@2!
W"(-%$#*"2*B';*!&4'%&'.-*OZ2!!

>)$$)$-!>2!>2-!>)6"=)44-!>2-!w!X"9%/6-!V2!0NKKk32!I!6'A"';!/$!%&'!./%'$%")+!74'4!/(!('6$42!
1+6%","+$%4&$#*#'$2#'+.-*FGG`0M3-!JJ2!&%%.4fmm/.'$4"792+"824"72'=7m'8+mA/+NKKkm"44MmJJ!!

>)6"$74-!a2!0MYYJ32!C&'!'(('9%!/(!./%)%/!4''=!%78'6!)@'!)$=!4/"+!%'*.'6)%76'!/$!%&'!.&'$/*'$/$!
/(!$/$L'*'6@'$9'2!D"+$+"*-'.'$-&6-*]Q-!iJLiY2!!

>)6/,"-!I2!0NKMg32!:/%!574%!*"$/6!;"+=!'="8+'!(/6'4%!.6/=79%4f!9/$47*.%"/$!/(!.%'6"=/.&,%'4!
"$!478LE)&)6)$!I(6"9)2!W"(-%$#*"2*1+6%",4"#"50*$%3*1+6%")'34&4%'-*OG-!MLY2!!

>)64&)++-!Q2!V2!0MkJi32!/*7'-."%$#*%$--$+49'*"2*+;"*94.4+.*+"*B';*C'$#$%3I*4%*64.*)$a'.+0q.*.647*
$##45$+"-I*/E*O`]P2!T";"!S78+"4&'642!!

>)%4776)L`$=/-!F2-!T/8),)4&"-!I2-!:/=)-!C2-!C)B"@);)-!E2-!|)*)79&"-!^2-!w!>/6"-!>2!0NKKg32!
F&)$@'4!"$!47@)6!9/$%'$%!)$=!)9%"A"%,!/(!A)97/+)6!)9"=!"$A'6%)4'!=76"$@!+/;L%'*.'6)%76'!
4%/6)@'!/(!./%)%/! %78'64! (6/*!4"D!a).)$'4'!97+%"A)642!W"(-%$#*"2*7#$%+* -'.'$-&6-*OOZ-!
MJMLMJh2!!

>9\)6+)$'-! C2! P2! 0NKKh32! :6'* &"%+-4,(+4"%* "2* +$';$* ><$"-4* 7"+$+"A* 7-"3(&+4"%* +"* <$"-4*
.(.+$4%$,#'*3'9'#"7)'%+!1"$9/+$![$"A'64"%,î2!!

>9U''-!`2-!a)6A"4-!>2-!w!R7$9)$-!^2!0MYkh32!Q)A'+'$@%&!='.'$='$9'!/(!47..6'44"/$!/(!./%)%/!
4.6/7%!@6/;%&!8,!+"@&%2!D#$%+I*R'##*h*1%94-"%)'%+-*OG0k3-!iGGLiiK2!

!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MMMMm52MJiGLJKgK2MYkh2%8KMkgk2D!!

>9U+/$'-!>2!E2-!Q"+*4&764%-!a2!>2-!w!1')9&-!̂ 2!>2!0NKKG32!I$!'9/+/@"9)+!)$=!&"4%/6"9)+!6'A"';!
/(!86)9B'$!0D+'-434()*'.&(#'%+()3!"$!:';!<')+)$=-!)$=!"%4!97+%76)+!4"@$"("9)$9'2!B';*
C'$#$%3*W"(-%$#*"2*1&"#"50-!MiGLMkg2!!

>'&%)-!I2-!w!T)7+-!^2!0NKKJ32!S&,4"/+/@"9)+!+/44'4!)$=!.6/9'44"$@!Z7)+"%,!/(!./%)%/'4!7$='6!
)*8"'$%!%'*.'6)%76'!4%/6)@'!)4!"$(+7'$9'=!8,!%78'6!*)%76"%,2!/39$%&'.*4%*6"-+4&(#+(-$#*
.&4'%&'-*OZ0g3-!MYiLNKJ2!!

>"+8/66/;-!V2! 0MYih32!C&'!#='$%"("9)%"/$!/(!0r3LI849"4"$!##! "$!S+)+!)$=!>')476'*'$%!/(! "%4!
F/$9'$%6)%"/$42!D#$%+$-*ZQ0YJ3-!hi2!!

>/6%"*'6-!R2-!w!V"4&/.-!F2!0MYYk32!C&'!'(('9%!/(!9)68/$!="/D"='!/$!%&'!=/6*)$9,!/(!!"#$%()*
+(,'-".()!%78'64!=76"$@!4%/6)@'2!/.7'&+.*"2*/77#4'3*K4"#"50*>i%4+'3*X4%53")A2!!

>76"@"-!Q2!Q2-!:,)$B)$@)-!P2!W2-!w!E&"8)"6/-!E2!#2!0NKNM32!`(('9%!/(!4%/6)@'!%'*.'6)%76'!)$=!
./4%&)6A'4%!%78'6!%6')%*'$%!;"%&!9&'*"9)+!)$=!8"/6)%"/$)+!"$&"8"%/64!/$!47..6'44"/$!/(!
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4.6/7%4! =76"$@! ./%)%/! 4%/6)@'2! W"(-%$#* "2* N"-+4&(#+(-$#* ^'.'$-&6-* FY0M3-! kJLYg2!
&%%.4fmm=/"2/6@mMK2Nghkm5/&6LNKNMLKKKM!!

>74%'()-! U2-! >/&)**'=-! Q2-! R'9&)44)-! :2-! w! U'+*'4)-! R2! 0NKMh32! `(('9%4! /(! ="(('6'$%!
=/6*)$9,L86')B"$@!)$=!4%/6)@'!*'%&/=4!/$!4''=!%78'6!4.6/7%"$@!)$=!4784'Z7'$%!,"'+=!
/(!%;/!./%)%/!0!"#$%()*+(,'-".()!123!A)6"'%"'42!V7'%*/5-4&(#+(-'-*F0M3-!NNKLNNY2!!

>7%&/$"-!a2-!T)8"6)-!a2-!E&"*'+"4-!^2-!w!>'+"4-!P2!0NKMg32!P'@7+)%"/$!/(!./%)%/!%78'6!=/6*)$9,f!
I!6'A"';2!/(.+-$#4$%*W"(-%$#*"2*R-"7*!&4'%&'-*`0G3-!hGgLhGY2!!

:/8'+-!S2!E2!0MYYY32!D60.4&"&6')4&$#*h*'%94-"%)'%+$#*7#$%+*760.4"#"502!I9)='*"9!.6'442!!

:D7*)+/-!T2-!>)4)6"6)*8"-!>2-!>)87O)-!>2-!>7O"6"-!C2-!w!>)4)6"6)*8"-!C2!0NKMh32!F/**/$!
.&,4"/+/@"9)+!="4/6='64!/(!;&"%'m#6"4&!./%)%/!0!"#$%()*+(,'-".()3!%78'64!.6/=79'=!"$!
E;)O"+)$=f!I!6'A"';2!W"(-%$#*"2*/5-"%")0*$%3*/5-4&(#+(-$#*!&4'%&'-*O-!KKM2!!

W_86"'$-!S2-!I++'$-!`2-!V')$-!a2-!U6"(("%&-!P2-!a/$'4-!E2!I2-!w!a/$'4-!a2!0MYkJ32!I997*7+)%'=!=),L
='@6''4!)4!)!*')476'!/(!.&,4"/+/@"9)+!)@'!)$=!%&'!6'+)%"/$4&".4!;"%&!@6/;%&!)$=!,"'+=!
"$!')6+,!./%)%/!A)6"'%"'42!:6'*W"(-%$#*"2*/5-4&(#+(-$#*!&4'%&'-*OGO0J3-!iMJLiJM2!

!&%%.4fmm=/"2/6@m&%%.4fmm=/"2/6@mMK2MKMhmEKKNMkGYiKKKJkiG]!!

W+4'$-!:2-!>"++'6-!a2-!w!:/+%'-!S2!0NKKi32!E4$5%".4.*h*)$%$5')'%+*"2*7"+$+"*.+"-$5'*34.'$.'.2!
#=)&/!I@6"97+%76)+!`D.'6"*'$%!E%)%"/$!>/49/;-!#R-![EI2!!

W64*)$-! ^2! Q2! 0MYYh32! C&'! ="9%"/$)6,! /(! :';! <')+)$=! `$@+"4&f! I! ="9%"/$)6,! /(! :';!
<')+)$="4*4!/$!&"4%/6"9)+!.6"$9".+'42!>B"*:4+#'A2!!

S)$=',-!S2-!E"$@&-!E2-!S)$=',-!E2-!w!E#:U^-!V2!0NKKh32!R/6*)$9,-!4.6/7%"$@!8'&)A"/)66!)$=!
;'"@&%! +/44! "$! #$=")$! ./%)%/! 0!"#$%(-%* +(,'-".()3! A)6"'%"'42! :6'* [%34$%* W"(-%$#* "2*
/5-4&(#+(-$#*!&4'%&'.-*ZZ0MM32!!

S)$=',-!X2-! T7*)6-!X2-! w! V6)6-!I2! 0NKMh32! V"/9&'*"9)+! 8'&)A"/76! /(! ./%)%/! %78'64! =76"$@!
4%/6)@'2!R6')@*!&4@*^'9@*?'++-*Q0NJ3-!MkMkLMkNN2!!

S)6B-!E2!Q2-!a'/$-!a2!^2-!T"*-!^2!E2-!^/$@-!E2!a2-!I4;)%&-!F2-!w!a/7$@-!^2!0NKKY32!C&'!'(('9%!/(!
4"O'! )$=! Z7)+"%,! /(! ./%)%/! *"96/%78'64! /$! Z7)+"%,! /(! 4''=! ./%)%/'4! "$! %&'! 97+%"A)6!
~E7.'6"/6e2!!&4'%+4$*N"-+4&(#+(-$'-*OFG0M3-!MNhLMNY2!!

S)7+-!X2-!`O'B"'+-!P2-!w!S)$=',-!P2!0NKMi32!E.6/7%!47..6'44"/$!/$!./%)%/f!$''=!%/!+//B!8',/$=!
F#SF!(/6!*/6'!'(('9%"A'!)$=!4)('6!)+%'6$)%"A'42!W"(-%$#*"2*2""3*.&4'%&'*$%3*+'&6%"#"50-*
H]-!MLMk2!!

S)A+"4%)-!I2!R2!0NKKg32!S&,4"/+/@"9)+!)@"$@!4''=!%78'642!D"+$+"*'0'.I*i%49'-.4+0*"2*B',-$.J$@*
BD1-*OQ0M3-!MLJ2!!

S'69"A)+-! U2-! T)6"*-! >2-! w! R"D/$-! U2! 0MYYk32! 1"@&%! "$=79'=! 8"/L9/$%6/+! /(! ./%)%/! 4%/6)@'!
.)%&/@'$4!"$!A"%6/2!D"+$+"*-'.'$-&6-*PO-!MgJLMGJ2!!

S"+7OO)-! U2-! w! V7++"%%)-! E2! 0NKMM32! F/66'+)%"/$4! 8'%;''$! .&'$/+"9! 9/$%'$%! )$=! )$%"/D"=)$%!
.6/.'6%"'4! "$! %;'$%,L(/76! .+)$%! 4.'9"'4! /(! %6)="%"/$)+! '%&$/A'%'6"$)6,! 74'! "$! %&'!
>'="%'66)$')$!)6')2!D6$-)$&'(+4&$#*,4"#"50-*PY0J3-!NgKLNgh2!!

S"$&'6/-!P2!U2-!F/(("$-!P2-!w!|)=)-!P2!|2!0NKKY32!S/4%L&)6A'4%!4%/6)@'!/(!./%)%/'42!#$!/39$%&'.*
4%*7"+$+"*&6')4.+-0*$%3*+'&6%"#"50!0..2!JJYLJhK32!`+4'A"'62!!
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S+)O)-!E2!U2-!E7'+=/-!P2!a2-!F67.B"$-!>2-!w!V)6)44"-!F2!I2!0MYkG32!F&)$@'4!"$!F/*./4"%"/$!/(!
S/%)%/'4!!"#$%()*:(,'-".()!9A2!^7"$B7+!E%/6'=!"$!F+)*.42!W"(-%$#*"2*U""3*!&4'%&'-*
HG0G3-!MNGgLMNGi2!!

S/$9'yX)+)='O-!>2-!w!Q)%B"$4-!F2!V2!0NKKk32!\'6*'$%)%"/$!)$=!*)+)%'!*'%)8/+"4*!"$!6'4./$4'!
%/! '+'A)%'=!FW!! 9/$9'$%6)%"/$4! "$! %;/! 4%6);8'66,! 97+%"A)642!D60.4"#"54$*D#$%+$-()-*
O]P0M3-!MNMLMJJ2!!

S6"$@+'-!V2-!S6"$@+'-!P2-!V"4&/.-!F2-!w!F+),%/$-!P2!0NKKY32!D"+$+"'.*7".+6$-9'.+2!FIV#2!!

S7%%/$@4"6"-!C2-!F&//4)B7+-!:2-!w!E)B7+;"+)"$@)*-!R2!0NKMN32!>/"4%76'!9/$%'$%!)$=!.&,4"9)+!
.6/.'6%"'4! /(! "$4%)$%! *)4&'=! ./%)%/2! #$%'6$)%"/$)+! 9/$('6'$9'! /$! $7%6"%"/$! )$=! (//=!
49"'$9'-!!

j"$-! Q2! 0NKMh32! \//=! 9/*./4"%"/$! )$=! .6/=79%"/$! "$! >'="'A)+! `$@+)$=! )$=! %&'"6! *7%7)+!
"$(+7'$9'42!i%7(,#4.6'3*3"&+"-$#*34..'-+$+4"%r@*K".+"%*i%49'-.4+02!!

P)"@/$=-!S2-!>'&%)-!I2-!w!E"$@&-!V2!0NKMk32!E;''%'$"$@!=76"$@!+/;L%'*.'6)%76'!)$=!+/$@L%'6*!
4%/6)@'!/(!#$=")$!./%)%/'42!D"+$+"*-'.'$-&6-*QO-!NKhLNMh2!!

P)..)./6%-!12!0MYGi32!U6/;%&!6'@7+)%"$@!*'%)8/+"%'4f!@"88'6'++"$!9/*./7$=4!='6"A'=!(6/*!6"9'!
="4')4'L.6/=79"$@! (7$@74! 'D&"8"%! ./;'6(7+! .+)$%! @6/;%&! 6'@7+)%"$@! .6/.'6%"'42!
R$#42"-%4$*/5-4&(#+(-'-*OG0MN3-!gLMM2!!

P)..)./6%-!12-!1"..'6%-!12-!w!C"**-!^2!0MYGh32!E.6/7%"$@-!.+)$%!@6/;%&-!)$=!%78'6!.6/=79%"/$!
)4! )(('9%'=! 8,! 9&'*"9)+! %6')%*'$%! /(! ;&"%'! ./%)%/! 4''=! ."'9'4f! #2! V6')B"$@! %&'! 6'4%!
.'6"/=!;"%&!@"88'6'++"9!)9"=2!/)'-4&$%*D"+$+"*W"(-%$#-*]P-!NGgLNiK2!!

P)4%/A4B"-!I2-!w!`4-!I2!A2!0MYkh32!E%/6)@'!/(!./%)%/'42!S/4%L&)6A'4%!8'&)A"/76-!4%/6'!='4"@$-!
4%/6)@'!.6)9%"9'-!&)$=+"$@2!!

P')='6-!a2!0NKKk32!D-"74+4"(.*'.&(#'%+m*:6'*7"+$+"*4%*;"-#3*64.+"-02!P)$=/*!^/74'2!!

P''4-!R2-!\)66'++-!U2-!w!W69&)6=-!a2!0NKMN32!R-"7*7".+86$-9'.+m*.&4'%&'*$%3*+'&6%"#"50I*_"#()'*
]m*D'-4.6$,#'.!0X/+2!J32!a/&$!Q"+',!w!E/$42!!

P'$%O49&-!E2-!S/=O"*4B)-!R2-!X/'@'+'-!I2-! #*8'9B-!>2-!>è++'6-!T2-!1"$B"'4-!I2-!w!1'78$'6L
>'%O@'6-! U2! 0NKMN32! R/4'L)$=! %"447'L4.'9"("9! "$%'6)9%"/$! /(! */$/%'6.'$'4! ;"%&! %&'!
@"88'6'++"$L*'=")%'=!6'+')4'!/(!./%)%/!%78'6!87=!=/6*)$9,-!4.6/7%!@6/;%&!)$=!"$=79%"/$!
/(!ÑL)*,+)4'4!)$=!ïL)*,+)4'42!D#$%+$-*F]H-!MJhLMGM2!!

P'74%-!Q2!0MYki32!̀ ISP!;/6B"$@!@6/7.!.&,4"/+/@"9)+!)@'!/(!%&'!./%)%/2!D"+$+"*-'.'$-&6-*FY0N3-!
NikLNhM2!!

P"9&)6=4-!P2! 0MYYJ32!P/$@/%7%'-! 4%"A'64! )$=! u/%&'6! A"4"%/6u! %/!:';!<')+)$=!8'(/6'!F).%)"$!
F//B2!:6'*W"(-%$#*"2*+6'*D"#0%'.4$%*!"&4'+0-*OGF0M3-!hLJk2!!

P/8'6%4-!>2!0NKMJ32!Q),4!/(!4''"$@f!Q&)B).).)2!E"%'4f!I!a/76$)+!/(!E/9")+!I$%&6/./+/@,!)$=!
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Client:
Address: !"#$%&'$(')*+,-.-

/-*0.,'$1.)$22333
/.45'-+,67$86-,&$9993

:.++';$<7*0'-+*,; Lab No:
Date Received:
Date Reported:
Quote No:
Order No:
Client Reference:

3=>?3?@
@9#860#3@32
@A#860#3@32

/8>?BAB@

:.-C$D+E6-7'

+&0F02

Phone: @?$B>?$G@GG$'H,$A>2A=

R J Hill Laboratories Limited
28 Duke Street Frankton 3204
Private Bag 3205
Hamilton 3240 New Zealand

0508 HILL LAB (44 555 22)
+64 7 858 2000
mail@hill-labs.co.nz
www.hill-laboratories.com

T
T
E
W

Certificate of Analysis

Submitted By:

%&*+$I.E6-.,6-;$*+$.JJ-'K*,'K$E;$L7,'-7.,*67.4$MJJ-'K*,.,*67$8'N$O'.4.7K$PLM8OQR$N&*J&$-'F-'+'7,+
8'N$O'.4.7K$*7$,&'$L7,'-7.,*67.4$I.E6-.,6-;$MJJ-'K*,.,*67$!66F'-.,*67$PLIM!QS$$%&-6T)&$,&'$LIM!
:T,T.4$('J6)7*,*67$M--.7)'5'7,$PLIM!#:(MQ$,&*+$.JJ-'K*,.,*67$*+$*7,'-7.,*67.44;$-'J6)7*+'KS
%&'$,'+,+$-'F6-,'K$&'-'*7$&.0'$E''7$F'-U6-5'K$*7$.JJ6-K.7J'$N*,&$,&'$,'-5+$6U$.JJ-'K*,.,*67R$N*,&$,&'
'HJ'F,*67$6U$,'+,+$5.-C'K$V$6-$.7;$J655'7,+$.7K$*7,'-F-',.,*67+R$N&*J&$.-'$76,$.JJ-'K*,'KS

Sample Name:
Sample Type:

/W<$2
XDLI$/6,.,6$PX?9Q

Lab Number: $3=>?3?@S2

Analysis Level Found Medium Range Low Medium High

FY$<7*,+ ?S2 >S9$# >SAFY

5)"I B@ B@$# ?@D4+'7$/&6+F&6-T+

5'"2@@) @SBA @S>@$# 2S@@/6,.++*T5
5'"2@@) ?S> 9S@$# 2@S@!.4J*T5
5'"2@@) 2S2A 2S@@$# BS@@:.)7'+*T5
5'"2@@) @S@A @S@@$# @S>@X6K*T5

5'"2@@) 23 23$# 3>!Z!
[ ?= B>$# =>%6,.4$1.+'$X.,T-.,*67

)"5I 2S@B @S?@$# 2S@@\64T5'$] '*)&,

5)"C) B 3@$# >@XT4F&.,'$XT4F&T-
5)"C) B 23$# 3@ZH,-.J,.E4'$D-).7*J$XT4F&T-V

C)"&. =A 2@@$# 2>@/6,'7,*.44;$M0.*4.E4'$8*,-6)'7$P2>J5
^'F,&QV

_)") >2M7.'-6E*J.44;$:*7'-.4*+.E4'$8V

55 @#2>@X6*4$X.5F4'$^'F,&V!

X'K*5'7,.-;X6*4$%;F'V!

`$BS2 !.$>9 :)$GS= 8.$@S=1.+'$X.,T-.,*67$[
`$A !.$A :)$3= 8.$9:Ma$<7*,+

%&'$.E60'$7T,-*'7,$)-.F&$J65F.-'+$,&'$4'0'4+$U6T7K$N*,&$-'U'-'7J'$*7,'-F-',.,*67$4'0'4+S$$8D%Zb$L,$*+$*5F6-,.7,$,&.,$,&'$J6--'J,$+.5F4'$,;F'$E'$.++*)7'KR$.7K$,&.,$,&'
-'J655'7K'K$+.5F4*7)$F-6J'KT-'$&.+$E''7$U6446N'KS$$($c$Y*44$I.E6-.,6-*'+$I*5*,'K$K6'+$76,$.JJ'F,$.7;$-'+F67+*E*4*,;$U6-$,&'$-'+T4,*7)$T+'$6U$,&*+$*7U6-5.,*67S
LM8O$MJJ-'K*,.,*67$K6'+$76,$.FF4;$,6$J655'7,+$.7K$*7,'-F-',.,*67+R$*S'S$,&'$d(.7)'$I'0'4+d$.7K$+TE+'eT'7,$)-.F&+S
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