
! "!

!

!

!

!

!

!

!

!

!"#$%&'(')&*%+,-.%.,"/$&/01&2$"0",/$&2-/#/,34#"%3",%&.5&&

!"#$%&6'(7'8&+4/#%9&:"3-&

;/#<5=$&>4?=/$&@4-/A".=#%&"0&B4:&C4/$/01&

!

!

!

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

#&3'&&!*.!

!

4)51&-*'!*.!6&)-(1!75$&+5&!86*+*/'%9!

$+!

:%;51*-*3;!

!

)(!<)%%&;!=+$>&'%$(;?!"-@)+;?!

A&B!C&)-)+#D!

!

!

!

!

!

!

E$5(*'$)!F&&#*+!

!

GHII!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

""!

DE%3#/,3&
!

L1&'&!$%!)!3'*B$+3!@*#;!*.!$+(&'+)($*+)-!-$(&')(/'&!)@*/(!)#*-&%5&+(!3$'-%!B$(1!1)'0./-!

%&M/)-!@&1)>$*/'%!86749!(1)(!$#&+($.$&%!)!+/0@&'!*.!5*+(&M(/)-!)+#!&M,&'$&+($)-!,'&N

#$%,*%$+3!.)5(*'%?!$+5-/#$+3!1$31!')(&%!*.!0)-('&)(0&+(!O!,)'($5/-)'-;!&M,&'$&+5&%!*.!

%&M/)-!)+#!,1;%$5)-!>$*-&+5&!N!)+#!.)0$-;!%;%(&0!)+#!0&+()-!1&)-(1!$%%/&%D!!"!5-&)'!

%1*'(5*0$+3!$%!(1)(!B&!%($--!P+*B!'&-)($>&-;!-$((-&!)@*/(!(1&!5-$+$5)-!51)')5(&'$%($5%!*.!

)#*-&%5&+(!3$'-%!$+!A&B!C&)-)+#!B$(1!674?!)+#!(1&!),,-$5)@$-$(;!*.!3&+#&'N'&%,*+%$>&!

5-$+$5)-!),,'*)51&%!&0)+)($+3!.'*0!$+(&'+)($*+)-!('&)(0&+(!$+(&'>&+($*+%D!!

!

L1$%!'&%&)'51!)$0%!(*!/+#&'%()+#!(1&!A&B!C&)-)+#!Q-)+#%5),&!.$(R!B$(1!(1&!

,%;51*%*5$)-!)+#!5-$+$5)-!51)')5(&'$%($5%!*.!(1$%!,*,/-)($*+!$#&+($.$&#!$+!$+(&'+)($*+)-!

%(/#$&%?!)+#!(1&!%/@%&2/&+(!5)--!.*'!3&+#&'N'&%,*+%$>&!('&)(0&+(!,)(1B);%D!!L1&!

#&%5'$,($>&!%()($%($5%!)'&!$+(&+#&#!(*!,'*>$#&!(1&!A&B!C&)-)+#!%&M/)-!)@/%&!('&)(0&+(!

%&5(*'!B$(1!'&-&>)+(!$+.*'0)($*+!.*'!('&)(0&+(!,-)++$+3!)+#!(1&!#&>&-*,0&+(!*.!

3&+#&'N'&%,*+%$>&!%&'>$5&%!$+!A&B!C&)-)+#D!!

!

S%()@-$%1&#!$+!(1&!&)'-;!ITTH%?!7"US!A&(B*'P!V+5D!$+!"/5P-)+#?!F&--7(*,!$+!F&--$+3(*+?!

)+#!7LW:!$+!X1'$%(51/'51!)5(!(*3&(1&'!)%!(1&!(1'&&!P&;!5*00/+$(;N@)%&#!('&)(0&+(!

,'*3')00&%!$+!A&B!C&)-)+#!,'*>$#$+3!%&'>$5&%!.*'!;*/(1!B$(1!674D!!L*!@&3$+!(*!

/+#&'%()+#!(1&!%,&5$.$5$(;!*.!3$'-%!$+!AC!8IHNIY!;'%D9!B$(1!674!(1$%!%(/#;!5*+%$#&'%!)!

+)($*+)-!%)0,-&!*.!5-$+$5)-!.$-&%!8!Z[[9!.*'!(1*%&!3$'-%!(1)(!B&'&!)%%&%%&#!.*'!(1&$'!

%/$()@$-$(;!.*'!('&)(0&+(!$+!*+&!*.!(1&%&!,'*3')00&%!*>&'!)!GHN;&)'!,&'$*#D!!!!

!

<$''*'$+3!(1&!.$+#$+3%!*.!$+(&'+)($*+)-!'&%&)'51?!(1&!0)\*'$(;!*.!3$'-%!B$(1!674!%&&+!$+!

AC!5*00/+$(;N@)%&#!%&MN*..&+#&'!('&)(0&+(!,'*3')00&%!&M,&'$&+5&#!1$31!-&>&-%!*.!

0)-('&)(0&+(?!#$%,-)5&0&+(!.'*0!.)0$-$&%?!0&+()-!1&)-(1!$%%/&%!)+#!&M,*%/'&!(*!

0/-($,-&!.)0$-;!%('&%%*'%!N!$+!,)'($5/-)'!#*0&%($5!>$*-&+5&D!!L1&!P&;!#$..&'&+5&%!$+!

*..&+#$+3!,)((&'+%?!5-$+$5)-!51)')5(&'$%($5%?!)+#!1$%(*'$&%!*.!0/-($,-&!)@/%&!)'&!&>$#&+5&!

*.!%;%(&0$5!#$..&'&+5&%!@&(B&&+!@*;%!)+#!3$'-%!(1)(!%/,,*'(!)!3&+#&'N'&%,*+%$>&!

),,'*)51!B$(1$+!5-$+$5)-!,)(1B);%D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

"""!

D,F0.:$41G4<403%!
!

U$'%(-;?!V!B*/-#!)5P+*B-&#3&!(1&!0&0@&'%!*.!(1&!A&B!C&)-)+#!E*#).*+&!U*/+#)($*+!

B1*!)B)'#&#!0&!(1&!E*#).*+&!QF*'-#!*.!]$..&'&+5&R!3')+(!$+!GHIHD!!L1&!*,,*'(/+$(;!

(1&;!,'*>$#&#!0)#&!$(!,*%%$@-&!(*!5*+#/5(!(1$%!'&%&)'51!(*!./'(1&'!/+#&'%()+#!3$'-%!

B$(1!1)'0./-!%&M/)-!@&1)>$*/'%D!

!

U*'!(1&$'!)>)$-)@$-$(;?!%/,,*'(?!)+#!3/$#)+5&!#/'$+3!(1&!5*/'%&!*.!(1$%!'&%&)'51!,'*\&5(?!V!

B*/-#!-$P&!(*!(1)+P!0;!%/,&'>$%*'!]'!^&$31!X**0@&%?!_)(1';+!<5:1$--$,%!*.!(1&!

"/5P-)+#!7&M/)-!"@/%&!6S^:!U*/+#)($*+?!)+#!<)'-;+!`*@%*+D!

!

U$+)--;?!V!B*/-#!-$P&!)-%*!(*!(1)+P!(1&!%()..!)(!F&--7(*,?!7"US!A&(B*'P!V+5D!)+#!7LW:!.*'!

(1&$'!)>)$-)@$-$(;?!3&+&'*%$(;?!)+#!%/,,*'(!#/'$+3!(1&!5*/'%&!*.!(1$%!,'*\&5(D!!V!B*/-#!

,)'($5/-)'-;!-$P&!(*!(1)+P!a)@'$&--&!F1$(&1&)#!)+#!<)'($+!:/((!*.!7"US!A&(B*'P!V+5D!$+!

"/5P-)+#?!^&%-&;!";-)+#!)+#!^;+!F1$(&!*.!F&--7(*,!$+!F&--$+3(*+?!)+#!]*+!<*'(&+%&+!

)+#!<)/'&&+!^*'$0&'!*.!7LW:!$+!X1'$%(51/'51D!

!

L*!:1$-!F&&#*+!)+#!0;!.)0$-;!.*'!(1&$'!%/,,*'(!O!(1)+P!;*/D!

!

!

!

!

!

!

!

>H4,"/$"%3&I#4/3<403&*#.A"14#%&"0&B4:&C4/$/01&5.#&D1.$4%,403&!"#$%&:"3-&;>@&
&

7"US!A&(B*'P!O!"#$$%&'()*'+,'#--(! 8HT9!bYY!TcTc!

F&--7(*,!!! ! ! ! 8H[9!dee![Y[d!

7LW:! ! ! ! ! 8Hb9!bY[!dHIH!

!

!

!

!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

"#!

I/E$4&.5&2.03403%&
!

DE%3#/,3JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJKJJ& $$!

D,F0.:$41G4<403%JJJJJJJJJJJJJJJJJJJJJJJJJKJK& $$$!

L"%3&.5&M"G=#4%JJJJJJJJJJJJJJJJJJJJJJJJJJJKJJJ& >$$$!

L"%3&.5&I/E$4%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJKK& $M!

2-/H34#&N04)&O03#.1=,3".0JJJJJJJJJJJJJJJJJJJJJJJ& I!

! D1.$4%,403&!"#$%&:"3-&;>@&"0&B4:&C4/$/01JJJJJJJJJJJJJJJKK& I!

! >4?=/$&DE=%4&I4#<%JJJJJJJJJJJJJJJJJJJJJJJJJJJJK& G!

! I-4&2=##403&>3=1+JJJJJJJJJJJJJJJJJJJJJJJJJJJJJK& b!

2-/H34#&I:.)&L"34#/3=#4&P4A"4:JJJJJJJJJJJJJJJJJJJJ& d!

! I-4&L"34#/3=#4&"0&3-"%&P4A"4:JJJJJJJJJJJJJJJJJJJJJJJJ& d!

! ]&-$0$()($*+%fffffffffffffffffffffffffffffffD! d!

! `&%&)'51?!4**P!X1),(&'%!)+#!`&%*/'5&%!*+!a$'-%!B$(1!674fffffD! d!

! ^$(&')(/'&!`&>$&B!7('/5(/'&fffffffffffffffffffffff! e!

! O0,"140,4&/01&*#4A/$40,4&P/34%JJJJJJJJJJJJJJJJJKJJKJJKK& e!

! I-4&Q4/0"0G&.5&3-4&L/#G4&!4014#&R"%H/#"3+&"0&N5540,4&>3/3"%3",%JJJJ& Y!

! 2.034?3=/$"%"0G&I#4/3<403&P4%H.0%4%&3.&!"#$%S&;>@JJJJJJJJJJKK& c!

! !4014#7#4%H.0%"A4&DHH#./,-4%JJJJJJJJJJJJJJJJJJJJJJK& T!

! *#4A".=%&>3=1"4%&.0&D1.$4%,403&!"#$%&:"3-&;>@JJJJJJJJJJJJJJ& II!

! Q/$3#4/3<403&;"%3.#"4%JJJJJJJJJJJJJJJJJJJJJJJJJJJK& Ib!

! X1$-#!7&M/)-!"@/%&ffffffffffffffffffffffffffffD! Ib!

! .+--+!#/&0122222222222222222222222223233) Ib!

! 455(!6('),(!6('2222222222222222222222233233) Ib!

! 7!6('8'($+'0&!,22222222222222222222222223) I[!

! `&%&)'51!*+!(1&!7&M/)-!E$5($0$%)($*+!*.!a$'-%fffffffffffffD! Id!

! X1$-#!:1;%$5)-!"@/%&fffffffffffffffffffffffffffDD! Ie!

! A&3-&5(fffffffffffffffffffffffffffffffffff! Ie!

! </-($,-&!<)-('&)(0&+(!SM,&'$&+5&%ffffffffffffffffDffD! IY!

! ;/#<5=$&>4?=/$&@4-/A".=#%JJJJJJJJJJJJJJJJJJJJJJJKJJ& IY!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

#!

! W+%&(!*.!674fffffffffffffffffffffffffffffffDD! IY!

! E$5($0!7&-&5($*+ffffffffffffffffffffffffffffff! Ic!

! 7&M/)--;!"@/%$>&!4&1)>$*/'%ffffffffffffffffffffffDD! IT!

! `&-)($*+)-!)+#!:1;%$5)-!"33'&%%$*+fffffffffffffffffff! GH!

! =%&!*.!:*'+*3'),1;fffffffffffffffffffffffffffDD! GH!

! <*($>)($*+%ffffffffffffffffffffffffffffffffD! GI!

! 7/@3'*/,%fffffffffffffffffffffffffffffffff! GI!

! *%+,-.%.,"/$T&2.034?3=/$T&/01&R4A4$.H<403/$&
2-/#/,34#"%3",%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ& GG!

! <&+()-!6&)-(1fffffffffffffffffffffffffffffff! GG!

! U)0$-;!X*+(&M(ffffffffffffffffffffffffffffffDD! Gb!

! SM,*%/'&!(*!]*0&%($5!E$*-&+5&fffffffffffffffffffff! G[!

! "5)#&0$5!:&'.*'0)+5&!)+#!Vg!ffffffffffffffffffffDD! G[!

! :'*@-&0!4&1)>$*/'%fffffffffffffffffffffffffDfDD! Gd!

! P4%4/#,-&L"<"3/3".0%JJJJJJJJJJJJJJJJJJJJJJJJJJJJKK& Ge!

! <)(51$+3!4*;%!)+#!a$'-%fffffffffffffffffffffffff! Ge!

! 6&(&'*3&+&$(;!"0*+3%(!a$'-%ffffffffffffffffffffffD! Ge!

! a&+#&'!"+)-;%$%fffffffffffffffffffffffffffffDD! GY!

! X*0,-&M!L')/0)!:'&%&+()($*+%fffffffffffffffffffff! GY!

! >=<</#+JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJK& GY!

! D"<%&.5&I-"%&>3=1+JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ& GT!

2-/H34#&I-#44)&Q43-.1.$.G+JJJJJJJJJJJJJJJJJJJJJK& bH!

! >/<H$4JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJK& bH!

! *#.,41=#4%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJK& bG!

! D0/$+%"%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ& bb!

! U3-",/$&2.0%"14#/3".0%JJJJJJJJJJJJJJJJJJJJJJJJJJJJ& bb!

2-/H34#&M.=#)&P4%=$3%JJJJJJJJJJJJJJJJJJJJJJJJJJ& bd!

! !404#/$&R4%,#"H3".0&.5&3-4&P41=,41&>/<H$4JJJJJJJJJJJJJJJK& bd!

! "3&!)+#!X/-(/')-!"..$-$)($*+fffffffffffffffffffffffD! bd!

! </-($,-&!"3&+5;!V+>*->&0&+(ffffffffffffffffffffff! be!

! `&.&'')-!L$0&!]&-);%fffffffffffffffffffffffffffD! be!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

#"!

! !404#/$&R4%,#"H3".0&.5&3-4&*.H=$/3".0&V014#&>3=1+JJJJJJJJJJJK& bY!

! U)0$-;!*.!W'$3$+!X*+()5(fffffffffffffffffffffffffD! bc!

! U)0$-;!7('&%%*'%!8g/)-$(;!*.!^$.&9ffffffffffffffffffffD! bc!

! SM,*%/'&!(*!</-($,-&!7('&%%*'%ffffffffffffffffffffDf! bT!

! :-)5&0&+(%ffffffffffffffffffffffffffffffffD! [H!

! S#/5)($*+fffffffffffffffffffffffffffffffffD! [I!

! !404#/$&*#.E$4<&@4-/A".=#%JJJJJJJJJJJJJJJJJJJJJJKJJ& [I!

! >4?=/$&@4-/A".=#%JJJJJJJJJJJJJJJJJJJJJJJJJJJJKJJ& [b!

! Q/$3#4/3<403&U?H4#"40,4%JJJJJJJJJJJJJJJJJJJJJJKKJJJ& [[!

! Q=$3"H$4&I#/=</%JJJJJJJJJJJJJJJJJJJJJJJJJJJJKJJK& [[!

! 2-"$1&>4?=/$&DE=%4JJJJJJJJJJJJJJJJJJJJJJJJJJJJKJKK& [e!

! ;>@&2-/#/,34#"%3",%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJKK& [e!

! 7&M/)--;!"@/%$>&!4&1)>$*/'%ffffffffffffffffffffffDD! [e!

! "3&?!W+%&(!)+#!U'&2/&+5;!*.!674fffffffffffffffffffDD! [Y!

! E$5($0!7&-&5($*+!)+#!W..&+5&!^*5)($*+fffffffffffffffff! [Y!

! >4?=/$&DE=%4T&!404#/$&Q/$3#4/3<403T&M/<"$+&>3#4%%.#%T&/01&N5540,4&
2-/#/,34#"%3",%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJKJJ& [c!

! ></$$4#&*/334#0%&.5&R"554#40,4&5.#&!"#$%S&;>@JJJJJKKJJKJJJJJKJKK& [T!

! >=<</#+&.5&P4%=$3%JJJJJJJJJJJJJJJJJJJJJJJJJJJKJJ& dH!

2-/H34#&M"A4)&R"%,=%%".0JJJJJJJJJJJJJJJJJJJJJJJJK& dG!

! Q/W.#&M"01"0G%&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ& dG!

! */3-:/+%&3.&>4?=/$$+&DE=%"A4&@4-/A".=#%&5.#&!"#$%JJJJJJJJJJJKK& db!

! 7&M/)--;!"@/%$>&!4&1)>$*/'!@;!a$'-%!$+!A&B!C&)-)+#fffffffffD! d[!

! 9,()+5)5&':0);!+<!)+55(!=(222222222222222222233) d[!

! >&=0&-):(/(=0&+!22222222222222222222222222) d[!

! "(?@#//1)#A@:&B()A(%#B&+@':22222222222222222233) dd!

! C(/#0&+!#/)#!6)$%1:&=#/)#,,'(::&+!222222222222222) de!

! D@'0%(')=+!:&6('#0&+!:2222222222222222222222) de!

! *%+,-.%.,"/$T&2.034?3=/$T&/01&2$"0",/$&2-/#/,34#"%3",%&.5&!"#$%&"0&B4:&

C4/$/01&:"3-&;/#<5=$&>4?=/$&@4-/A".=#%JJJJJJJJJJJJJJJJJ&
dY!

! ]$%,-)5&0&+(!)+#!</-($,-&!U)0$-;!7('&%%*'%fffffffffffffDD! dY!

! 7).&(;!X*+5&'+%ffffffffffffffffffffffffffffff! dc!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

#""!

! X*0,-&M!:'&%&+()($*+%fffffffffffffffffffffffffDD! dc!

! <&+()-!6&)-(1!V%%/&%fffffffffffffffffffffffffff! dT!

! E!0('8$(':+!#/)'(/#0&+!#/)6&55&=@/0&(:222222222222223) eH!

! E!0('!#/&:&!,)$'+A/(-:22222222222222222222233) eH!

! F?0('!#/&:&!,)$'+A/(-:2222222222222222222233333) eH!

! a$'-%!F1*!S+3)3&!$+!A*+N7&M/)-!W..&+#$+3ffffffffffffffDD! eI!

! X1$-#!7&M/)-!"@/%&ffffffffffffffffffffffffffffD! eI!

! 7&M/)-!4&1)>$*/'%ffffffffffffffffffffffffffffDD! eb!

! 7&M/)-!6&)-(1!V%%/&%fffffffffffffffffffffffffffD! eb!

! >=<</#+JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ& !!e[!

! X-$+$5)-!V0,-$5)($*+%h!a&+#&'N'&%,*+%$>&!",,'*)51&%ffffffffD! e[!

! >3=1+&L"<"3/3".0%&/01&>3#40G3-%JJKJJJJJJJJJJJJJJJJJJJKK& ee!

! M=3=#4&>3=1"4%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJK& ec!

P454#40,4%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ& YH!

DHH401"?&D)&>3=1"4%&.0&!"#$%&:"3-&;/#<5=$&>4?=/$&@4-/A".=#%JJJ& ce!

DHH401"?&@)&N5540,4&2-/#/,34#"%3",%&M.=01&"0&>3=1"4%&.0&!"#$%&:"3-&
;/#<5=$&>4?=/$&@4-/A".=#JJJJJJJJJJJJJJJJJJJJJJJK& Te!

DHH401"?&2)&*%+,-.%.,"/$&;"%3.#"4%&M.=01&"0&>3=1"4%&.0&!"#$%&:"3-&
;/#<5=$&>4?=/$&@4-/A".=#JJJJJJJJJJJJJJJJJJJJJJJK& IHI!

DHH401"?&R)&>=<</#+&.5&Q/$3#4/3<403&;"%3.#"4%&M.=01&"0&>3=1"4%&
.0&!"#$%&:"3-&;/#<5=$&>4?=/$&@4-/A".=#JJJJJJJJJJJJJJJK& IHY!

DHH401"?&U)&R/3/&2.$$4,3".0&*."03%JJJJJJJJJJJJJJJJJJ& III!

& !

!

!

!

!

!

!

!

!

!

!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

#"""!

L"%3&.5&M"G=#4%&

!

U$3/'&!ID! 7/00)';!*.!%(/#;!,*,/-)($*+!$+5-/%$*+!)+#!&M5-/%$*+!,'*5&%%ffffDDbI!

U$3/'&!GD!! U'&2/&+5;!*.!0)-('&)(0&+(!&M,&'$&+5&%fffffffffffffffffD[d!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

"$!

L"%3&.5&I/E$4%&

&

L)@-&!ID! X)%&%!:&'!`&3$*+DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDbd!

L)@-&!GD! "3&!)(!(1&!L$0&!*.!U$'%(!`&.&'')-ffffffffffffffffffDffffbY!!

L)@-&!bD! U)0$-;!V+.*'0)($*+fffffffffffffffffffffDffffffffDbT!

L)@-&![D! U'&2/&+5;!*.!</-($,-&!7('&%%*'%ffffffffffffffffffDDfffDD[H!

L)@-&!dD! U'&2/&+5;!*.!</-($,-&!7('&%%*'%!4)%&#!*+!S(1+$5$(;ffffffffDDffD[H!

L)@-&!eD! :'*@-&0!4&1)>$*/'%fffffffffffffffffffffffffffDfDD[G!

L)@-&!YD! 6&)-(1!`&-)(&#!:'*@-&0%fffffffffffffffffffffffDfff[b!

L)@-&!cD! 7&M/)-!4&1)>$*/'%ffffffffffffffffffffffffffffDfDD![[!

L)@-&!TD! <)-('&)(0&+(!SM,&'$&+5&%fffffffffffffffffDDfffffffDD[[!

L)@-&!IHD! U'&2/&+5;!*.!<)-('&)(0&+(!SM,&'$&+5&%!.*'!<i*'$!)+#!+*+N<i*'$!

! ! a$'-%ffffffffffffffffffffffffffffffffffffffD[d!

L)@-&!IID! 6)'0./-!7&M/)-!4&1)>$*/'%fffffffffffffffffffffffff![Y!

L)@-&!IGh! a'*/,!X*0@$+)($*+%!)+#!W..&+5&!X1)')5(&'$%($5%ffffffffffDfDD![T!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%!

2-/H34#&N04)&O03#.1=,3".0&

D1.$4%,403&!"#$%&:"3-&;>@&"0&B4:&C4/$/01!

`&%&)'51!%/33&%(%!(1)(!*+&!$+!b!(*![!3$'-%!)+#!*+&!$+!e!(*!c!@*;%!$+!A&B!C&)-)+#!8AC9!

1)>&!&M,&'$&+5&#!%&M/)-!)@/%&!@;!(1&!)3&!*.!Ie!8U)+%-*B?!`*@$+%*+?!X'&+3-&!j!:&'&%&?!

GHHYk!U&'3/%%*+?!6*'B**#!j!F**#B)'#?!GHHH9D!!"-(1*/31!(1&!&..&5(%!*.!%/51!

&M,&'$&+5&%!>)';!@&(B&&+!$+#$>$#/)-%?!'&%&)'51!5*+($+/&%!(*!&%()@-$%1!3&+&')-$%&#!

)#>&'%&!5*+%&2/&+5&%!.*'!$+#$>$#/)-%D!

F*'P$+3!(*!,'&>&+(!(1&!%&M/)-!)@/%&!*.!51$-#'&+!)5'*%%!AC?!7"US!A&(B*'P!V+5D!$+!

"/5P-)+#?!7LW:!$+!X1'$%(51/'51?!)+#!F&--7(*,!$+!F&--$+3(*+!)5(!)%!)!QA)($*+)-!7&5(*'R!

*.!%,&5$)-$%(!5*00/+$(;N@)%&#!('&)(0&+(!,'*>$#&'%!.*'!%&M/)--;!)@/%$>&!@&1)>$*/'D!!!

7$+5&!(1&!&)'-;!ITTH%!(1&;!1)>&!@&&+!,'*>$#$+3!%&'>$5&%!(*!)#*-&%5&+(!@*;%!)+#!0&+?!

)+#!*+!)!0/51!0*'&!%,*')#$5!@)%$%?!(1&;!1)>&!)-%*!,'*>$#&#!('&)(0&+(!.*'!)#*-&%5&+(!

3$'-%D!!!

W>&'!(1&!-)%(!GH!;&)'%?!)+#!,)'($5/-)'-;!%$+5&!(1&!GHHd!-)B!51)+3&!(1)(!'&5*3+$%&#!

%&M/)-!*..&+5&%!@;!B*0&+!)+#!3$'-%!8X1$%1*-0?!GHII9?!+*+N3*>&'+0&+(!8&D3D!%/'>$>*'!

)3&+5$&%!)+#!,'$>)(&!,')5($($*+&'%9!)+#!3*>&'+0&+(!)3&+5$&%!8&D3D!X1$-#?!l*/(1!)+#!

U)0$-;?!7,&5$)-!S#/5)($*+!7&'>$5&%?!<&+()-!6&)-(1!7&'>$5&%!)+#!(1&!A&B!C&)-)+#!

:*-$5&9!1)>&!@&3/+!(*!)5P+*B-&#3&!(1)(!B*0&+!)+#!3$'-%!)-%*!5)'';!*/(!)!>&';!%0)--?!

@/(!+*(!$+5*+%&2/&+($)-!)0*/+(!*.!51$-#!%&M/)-!)@/%&!8X7"9D!!!

^)0@$&!)+#!7&;0*/'!8GHHe9!,'*>$#&!3/$#$+3!,'$+5$,-&%!.*'!(1&!('&)(0&+(!*.!)#*-&%5&+(!

1)'0./-!%&M/)-!@&1)>$*/'!86749!$+!A&B!C&)-)+#?!)+#!'&5*3+$%&!(1)(!)#*-&%5&+(!3$'-%!

B$(1!674!)'&!)!Q%,&5$)-!,*,/-)($*+R!B$(1!%;%(&0$5)--;!@)%&#!('&)(0&+(!+&&#%!(1)(!)'&!

/+)@-&!(*!@&!5)(&'&#!.*'!&..&5($>&-;!B$(1$+!(1&!5/''&+(!5*+.$3/')($*+!*.!0/-($0*#)-!

0)$+%('&)0!%&'>$5&%!.*'!)#*-&%5&+(!@*;%D!!U/'(1&'0*'&?!)+*(1&'!A&B!C&)-)+#!%(/#;!

8a&)';?!GHHY9!$#&+($.$&#!(1)(!+*!%,&5$)-$%&#!('&)(0&+(!,'*3')00&!.*'!3$'-%!&M$%(&#!$+!

(1&!QA)($*+)-!7&5(*'RD!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&!

4&(B&&+!ITTb!)+#!m)+/)';!GHII?!(1&!-)'3&%(!*.!(1&!(1'&&!('&)(0&+(!,'*>$#&'%?!7"US!

A&(B*'P!V+5D?!'&5&$>&#!GT!'&.&'')-%!.*'!)#*-&%5&+(!3$'-%!B$(1!674!8F&&#*+?!GHII)9D!!V+!

'&5*3+$($*+!*.!(1&!+&&#!(*!#&>&-*,!%,&5$)-$%&#!%&'>$5&%!.*'!3$'-%!B$(1!674!$+!AC?!7"US!

A&(B*'P!V+5D?!%/55&%%./--;!%*/31(!./+#$+3!.'*0!(1&!A&B!C&)-)+#!E*#).*+&!U*/+#)($*+!

$+!GHIH!(*!#&>&-*,!)+#!&%()@-$%1!(1&!7),,1$'&!:'*3')00&?!)!3&+#&'N%,&5$.$5!

$+(&'>&+($*+!,)(1B);!.*'!3$'-%!8IINIY!;&)'%9!B$(1!674D!!L1$%!,'*3'&%%$*+!*.!

#&>&-*,0&+(%!1)%!5'&)(&#!%,)5&!(*!5*+#/5(!'&%&)'51!*+!3$'-%!$+!A&B!C&)-)+#!B$(1!

674D!

>4?=/$&DE=%4&I4#<%&
!

"-(1*/31!>)'$)@-;!(1&!5*+(&M(!*.!%&M/)-!)@/%&!1)%!@&&+!&%()@-$%1&#?!(1&!(&'0!%&M/)-!

)@/%&!$(%&-.!$%!$+.*'0&#!@;!)!+/0@&'!*.!#&.$+$($*+%!8:&'&#)?!a/$-&')?!U*'+%!j!a*0&nN

4&+$(*?!GHHT9D!!L1&!.*--*B$+3!&M,-)+)($*+!*.!(&'0%!1)%!@&&+!,'*>$#&#!(*!5*+(&M(/)-$%&!

-)+3/)3&!'&-&>)+(!(*!(1&!,')5($5&!*.!B*'P$+3!B$(1!)#*-&%5&+(!3$'-%!B$(1!674D!

!

"(!)!@)%$5!-&>&-?!(1&!(&'0!Q7&M/)-!"@/%&R!#&%5'$@&%!%&M/)-!@&1)>$*/'!(1)(!$%!&M,-*$()($>&!

)+#o*'!-)5P%!0/(/)-!5*+%&+(!8F&&#*+!j!4)''$@)--?!GHIH9D!!U*'!(1*%&!$+!AC!B1*!,'*>$#&!

('&)(0&+(!(*!,&',&(')(*'%!*.!%&M/)-!)@/%&?!%&M/)--;!)@/%$>&!@&1)>$*/'!$%!*.(&+!

5*+5&,(/)-$%&#!&$(1&'!)%!)!Q1)+#%!*+R!%&M/)-!*..&+5&!8$+>*->$+3!,1;%$5)-!5*+()5(!%/51!)%!

/+B)+(&#!P$%%$+3?!(*/51$+3!3&+$()-%?!#$3$()-!,&+&(')($*+!)+#!'),&9?!*'!)!Q1)+#%!*..R!

%&M/)-!*..&+5&!8+*!,1;%$5)-!5*+()5(!@/(!$+>*->&%!&M,*%/'&!(*!)!%&M!)5(9!8`;)+?!ITTI9D!!

:'*0$%5/$(;!$%!!+0!%&M/)--;!)@/%$>&!@&1)>$*/'D!

!

L1&!-)+3/)3&!/%&#!(*!#&%5'$@&!%&M/)--;!)@/%$>&!@&1)>$*/'!)-%*!%1$.(%!)5'*%%!5*+(&M(%D!!

Q7&M/)-!W..&+#$+3R!$%!)!-&3)-!(&'0!/%&#!$+!(1&!5'$0$+)-!)'&+)!(*!#&%5'$@&!%&M/)--;!

)@/%$>&!@&1)>$*/'D!!L1&!/%&!*.!(1$%!(&'0!)-*+&!#*&%!+*(!5),(/'&!)--!%&M/)--;!)@/%$>&!

@&1)>$*/'%?!.*'!&M)0,-&?!3'**0$+3!8F&&#*+!j!4)''$@)--?!GHIH9D!!V+!0*'&!'&5&+(!($0&%?!

(1&!(&'0!Q6)'0./-!7&M/)-!4&1)>$*/'R!1)%!@&&+!)#*,(&#!(*!#&%5'$@&!%&M/)--;!)@/%$>&!

@&1)>$*/'!,&',&(')(&#!@;!;*/(1?!)%!*+&!%(')(&3;!(*!%1$.(!(1&!%($30)!)%%*5$)(&#!B$(1!

(1&!(&'0!Q%&M!*..&+#&'RD!!L1&!(&'0!Q7&M/)-!E$*-&+5&R!$%!'&.&''&#!(*!$+!%&'>$5&%!(*!0)P&!

%&+%&!*.!(1&!&M,&'$&+5&%!*.!%/'>$>*'%!*.!%&M/)-!)@/%&D!!!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

'!

L1$%!%1$.(!$+!-)+3/)3&!5'&)(&%!)!,)')#*M!.*'!)#*-&%5&+(!@*;%!)+#!3$'-%!B$(1!674?!B1&'&!

(1&;!)'&!,&',&(')(*'%!*.!%&M/)-!)@/%&?!)+#!)-%*!1*-#!(1&!$#&+($(;!*.!%/'>$>*'%!*.!%&M/)-!

>$*-&+5&D!!L1&!#$..&'&+5&%!$+!0&)+$+3!@&(B&&+!(1&!@&1)>$*/'%!*.!%&M/)-!1)'0$+3!)+#!

(1&!&M,&'$&+5&%!*.!%/'>$>$+3!%&M/)-!>$*-&+5&!)'&!*.(&+!@-/''&#D!!

 

L1&!(&'0!QU&0)-&!7&M!W..&+#&'R!$%!)!.'&2/&+(-;!/%&#!(&'0!(1)(!5*--&5($>&-;!#&%5'$@&%!

@*(1!B*0&+!)+#!)#*-&%5&+(!3$'-%!B$(1!674D!!L1&!(&'0!$%!,'*@-&0)($5!)%!$(!$3+*'&%!(1&!

%$3+$.$5)+(!#&>&-*,0&+()-!)+#!*..&+5&!%,&5$.$5!#$..&'&+5&%!@&(B&&+!)#*-&%5&+(!3$'-%!

)+#!B*0&+D!!L1&!-)5P!*.!'&5*3+$($*+!*.!(1&!#$..&'&+5&%!@&(B&&+!B*0&+!)+#!

)#*-&%5&+(!3$'-%!$%!+*(!)!,')5($5&!()P&+!/,!(*!#&%5'$@&!)#*-&%5&+(!@*;%!)+#!0&+!B$(1!

674!B1&'&!(1&%&!#$..&'&+5&%!)'&!)5P+*B-&#3&#D!!F1$-&!$(!$%!-$P&-;!(*!@&!)!'&%/-(!*.!(1&!

5*0@$+)($*+!*.!%0)--!%)0,-&!+/0@&'%!)+#!(1&!+&&#!(*!1)>&!3&+&')-$%)@-&!.$+#$+3%!$+!

(1&!.$&-#?!$(!-*%&%!)+;!0&)+$+3!.*'!('&)(0&+(D!

!

L*!/+#&'%()+#!(1&!'&-&>)+5&!*.!)!3&+#&'!)+)-;%$%!.*'!3$'-%!B$(1!674?!(B*!0*'&!

#$%($+5($*+%!'&2/$'&!5*+5&,(/)-$%$+3!1&'&D!!U$'%(-;?!V!/%&!(1&!(&'0%!Q@*;!)+#!3$'-R!'&.&'!(*!

#$..&'&+5&%!@&(B&&+!&M,&'$&+5&%!@)%&#!*+!3&+#&'!%*5$)-$%)($*+?!)+#!%&5*+#-;?!/%&!(1&!

(&'0%!Q0)-&!)+#!.&0)-&R!'&.&'!(*!@$*-*3$5)-!#$..&'&+5&%D&

&

L1&%&!(;,&%!*.!#$%($+5($*+%!)'&!$+!+*(!$+(&+#&#!(*!'&#/5&!*'!0$+$0$%&!(1&!$0,)5(!*.!

%&M/)-!)@/%&!,&',&()(&#!@;!3$'-%?!')(1&'!(1&;!)'&!'&2/$'&#!(*!%1&#!%*0&!-$31(!*+!(1&!

$0,*'()+5&!*.!5*+%$#&'$+3!(1&!3&+#&'&#!-$>&#!&M,&'$&+5&!*.!3$'-%!)+#!(1&$'!3&+#&'N

%,&5$.$5!,)(1B);%!(*!*..&+#$+3!84-**0!j!X*>$+3(*+?!GHHI9D!!L*!$3+*'&!%/51!%)-$&+(!

$%%/&%!5*/-#!,'&>&+(!3)$+$+3!)!./--!,$5(/'&!*.!(1&!#;+)0$5%!(1)(!)'&!/+$2/&!(*!3$'-%R!-$>&%!

@)%&#!*+!(1&!$+(&',-);!*.!.&0)-&!@$*-*3;?!3&+#&'!%*5$)-$%)($*+!)+#!)#>&'%&!

&M,&'$&+5&%D!

&
I-4&2=##403&>3=1+&
&

L1$%!'&%&)'51!,'*\&5(!%&&P%!(*!/+#&'%()+#!(1&!/+$2/&!,*,/-)($*+!*.!3$'-%!8IHNIY!;&)'%9!

B$(1!674!$+!A&B!C&)-)+#?!(*!$+.*'0!)+#!)%%$%(!,'*.&%%$*+)-%!$+!/+#&'%()+#$+3!(1&$'!

,)'($5/-)'!('&)(0&+(!+&&#%?!)+#!(*!3)/3&!(1&!),,-$5)@$-$(;!*.!$+(&'+)($*+)--;!'&5*3+$%&#!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

(!

'&%,*+%$>&!),,'*)51&%!@)%&#!*+!)!.&0$+$%(!,&'%,&5($>&!86/@@)'#!j!<)((1&B%?!GHHc9!

B1&+!B*'P$+3!B$(1!3$'-%!$+!A&B!C&)-)+#D!

!

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

)!

2-/H34#&I:.)&L"34#/3=#4&P4A"4:&

&

I-4&L"34#/3=#4&"0&3-"%&P4A"4:&
&

L1&!-$(&')(/'&!)>)$-)@-&!)(!(1&!($0&!*.!B'$($+3!*+!)#*-&%5&+(!3$'-%!B$(1!674!5*+%$%(%!*.!)!

>&';!%0)--!+/0@&'!*.!@**P!51),(&'%?!('&)(0&+(!'&%*/'5&%?!)+#!%(/#$&%D!!

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

L*!3)/3&!)+!)55/')(&!)!,$5(/'&!)%!,*%%$@-&!*.!(1&!,*,/-)($*+!/+#&'!%(/#;?!'&%&)'51!(1)(!

.*5/%&#!,'$0)'$-;!*+!)#*-&%5&+(!@*;%!B$(1!674?!3$'-%!/+#&'!(1&!)3&!*.!IH!B$(1!,'*@-&0!

%&M/)-!@&1)>$*/'%?!*'!5*+(')%(&#!3$'-%!B$(1!)#/-(!B*0&+!B1*!1)>&!%&M/)--;!)@/%&#!

51$-#'&+!1)>&!@&&+!&M5-/#&#!.'*0!(1$%!-$(&')(/'&!'&>$&BD!!L*!$+5-/#&!%/51!%(/#$&%!

B*/-#!#$%(*'(!)+!)-'&)#;!-$0$(&#!,$5(/'&!B1&+!5-&)'!#&>&-*,0&+()-!#$..&'&+5&%!&M$%(!

@&(B&&+!B*0&+?!3$'-%!/+#&'!IH!)+#!)#*-&%5&+(!@*;%!8.*'!&M)0,-&?!#&,&+#&+5;!*+!

.)0$-$&%9D!!U/'(1&'0*'&?!4-**0!)+#!X*>$+3(*+!8GHHI9!&M(&+#!(1&!5*+5&,(!*.!)#*-&%5&+(!

#&>&-*,0&+()-!#$..&'&+5&%!.*'!3$'-%!(*!$+5-/#&!(1&!$+.-/&+5&!*.!(1&$'!-$>&#!3&+#&'!

&M,&'$&+5&%!)+#!(1&!$+.-/&+5&!*.!3&+#&'N%,&5$.$5!%*5$*5/-(/')-!%5'$,(%D!

,"*"'-./0+1((2+3/'4&"-*+')5+,"*(6-."*+()+7$-#*+8$&/+9:1+

"!5*0,'&1&+%$>&!%&)'51!.*'!'&%&)'51!.*5/%$+3!*+!)#*-&%5&+(!3$'-%!B$(1!674!$#&+($.$&#!

bH!%(/#$&%!5*+#/5(&#!$+!(1&!,&'$*#!.'*0!ITcc!(*!GHIHD!!!

L1&!@**P!51),(&'%!)+#!'&%*/'5&%!1)>&!@&&+!B'$((&+!@;!)!5*0@$+)($*+!*.!,')5($($*+&'%!

)+#!)5)#&0$5%!$+!(1&!.$&-#?!)+#!-)'3&-;!#&,&+#!*+!(1&$'!5-$+$5)-!&M,&'$&+5&?!5*0@$+&#!

B$(1!)!%;+(1&%$%!*.!'&-&>)+(!'&%&)'51!84-/&%?!<*..)(?!j!L&-.*'#?!GHHek!4/0@;!j!4/0@;?!

GHH[k!U*'#?!GHHek!6/+(&'?!4&5P&'!j!^&M$&'?!GHHek!)+#!F&&#*+!GHII)k!GHII@9D!!

]')B$+3!*+!)!.&0$+$%(!&,$%(&0*-*3;!(*!0)P&!%&+%&!*.!(1&!'&%&)'51!)+#!,')5($5&!$+!(1&!

.$&-#?!(B*!P&;!,')5($($*+&'%?!X*/+%&-$+3!:%;51*-*3$%(!^$%)!U'&;!8GHHek!GHIH9!)+#!X-$+$5)-!

7*5$)-!F*'P&'!7/%)+!`*@$+%*+!8GHHGk!GHHdk!GHHek!GHHT9!,'*>$#&!&M(&+%$>&!)55*/+(%!*.!

(1&!3&+#&'&#!%,&5$.$5$(;!*.!(1&!&M,&'$&+5&%!*.!3$'-%!B1*!1)>&!%&M/)--;!1)'0&#D!

F1&+!5*0@$+&#?!(1$%!P+*B-&#3&!@)%&!)5(%!)%!)!,-)(.*'0!.*'!/+#&'%()+#$+3!(1&!

&M,&'$&+5&%!*.!3$'-%!B$(1!674D!!"%!)!+&B!)+#!&0&'3$+3!.$&-#?!$(!$%!+*(!,*%%$@-&!(*!$+.&'!)!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

*!

5*0,-&(&!,$5(/'&!*.!(1&!&M,&'$&+5&%!*.!3$'-%D!!6*B&>&'?!(1$%!0)(&'$)-!5-&)'-;!,'*>$#&%!

>)-/)@-&!$+%$31(%!$+(*!'&%&)'51!.$+#$+3%?!'&,&)(!(1&0&%!)+#!5-$+$5)-!*@%&'>)($*+%D!

;$&"-'&6-"+,"<$"8+:&-6.&6-")

L1&!.$'%(!,)'(!*.!(1$%!-$(&')(/'&!'&>$&B!5*+%$#&'%!$+.*'0)($*+!*+!(1&!$+5$#&+5&!)+#!

,'&>)-&+5&!')(&%!*.!)#*-&%5&+(!3$'-%!B$(1!674?!)+#!5*+(&M(/)-$%&%!(1&%&!.$+#$+3%!B$(1$+!

(1&!B$#&'!'&)-0!*.!3$'-%!;*/(1!*..&+#$+3!)+#!3&+#&'N'&%,*+%$>&!),,'*)51&%!$+!5-$+$5)-!

$+(&'>&+($*+%D!!L1&!%&5*+#!,)'(!*.!(1$%!-$(&')(/'&!'&>$&B!5*+()$+%!)+!$+(&3')($>&!

5*00&+()';!*+!(1&!)>)$-)@-&!'&%&)'51!*+!3$'-%!B$(1!674D!!U/'(1&'!$+.*'0)($*+!

'&3)'#$+3!(1&!%(/#$&%!*+!3$'-%!B$(1!674!8$+5-/#$+3!$+.*'0)($*+!*+!(1&!*'$3$+?!%)0,-&?!

(1&!.*5/%!)+#!P&;!.$+#$+3%?!)+#!0)-('&)(0&+(?!,%;51*%*5$)-!1$%(*'$&%?!)+#!674!

51)')5(&'$%($5%9!$%!-*5)(&#!B$(1$+!(1&!),,&+#$5&%!8%&&!),,&+#$M!"?!4?!X!)+#!]9D!!L1&!

$+(&+($*+!*.!,'*>$#$+3!)!-$(&')(/'&!'&>$&B!$+!(1$%!B);!$%!(*!,'*>$#&!@*(1!)!@'*)#!>$&B?!

)+#!)+!/+#&'%()+#$+3!*.!(1&!0*'&!%,&5$.$5!+/)+5&%!(1)(!'&%/-(!.'*0!%/51!)!%0)--!@*#;!

*.!-$(&')(/'&!B1&+!/+#&'%()+#$+3!)#*-&%5&+(!3$'-%!B$(1!674D!!

!

O0,"140,4&/01&*#4A/$40,4&P/34%&

!

V+(&'+)($*+)-!'&%&)'51&'%!&%($0)(&!(1)(!)#*-&%5&+(!@*;%!)'&!'&%,*+%$@-&!.*'!

),,'*M$0)(&-;!GHp!*.!51$-#!%&M/)-!)@/%&!*..&+5&%!8X&+('&!.*'!7&M!W..&+#&'!

<)+)3&0&+(?!ITTTk!])>$%!j!^&$(&+@&'3?!ITcYk!U*'#!j!^$++&;?!ITTd9D!!F1$-&!(1&!

+/0@&'!*.!%(/#$&%!*+!)#*-&%5&+(!3$'-%!B$(1!674!1)%!%-*B-;!@&3/+!(*!$+5'&)%&?!(1&!./--!

&M(&+(!)+#!+)(/'&!*.!(1&$'!674!$%!;&(!(*!@&!&%()@-$%1&#D!!!">)$-)@-&!$+(&'+)($*+)-!

%()($%($5%!*+!)#*-&%5&+(!3$'-%R!674!)'&!')'&!)+#!-)'3&-;!@)%&#!/,*+!#)()!.'*0!'&%$#&+($)-!

('&)(0&+(!,'*3')00&%?!)!%0)--!+/0@&'!*.!'&%&)'51!%(/#$&%?!)+#!%()($%($5%!5*--&5(&#!

.'*0!,*-$5&!)+#!%*5$)-!%&'>$5&!'&5*'#%D!!!U'*0!(1$%!#)()?!$(!$%!&%($0)(&#!(1)(!@&(B&&+!

Gp!)+#!IIp!*.!)#*-&%5&+(!674!(*B)'#%!51$-#'&+!$%!5)''$&#!*/(!@;!)#*-&%5&+(!3$'-%!

8<)(%/#)?!`)%0/%%&+?!j!]$@@-&?!ITcTk!`$31(1)+#!j!F&-51?!GHH[k!`*&N7&,*B$(n!j!

_';%$P?!GHHck!E)+#$>&'?!GHIH9D!!!

!

A&B!C&)-)+#!%()($%($5%!0$''*'!(1$%!-*B!@/(!%$3+$.$5)+(!&%($0)(&D!!L1&!-)'3&%(!+)($*+)-!

%(/#;!*+!)#*-&%5&+(!674!$#&+($.$&#!Ib!3$'-%!$+!)!5*00/+$(;!%)0,-&!*.!YHG!51$-#'&+!)+#!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

+!

)#*-&%5&+(%!'&.&''&#!(*!%,&5$)-$%(!('&)(0&+(!,'*>$#&'%!$+!AC!8^)0@$&?!a&)';?!U*'(/+&?!

F$--$+3)-&!j!4'*B+?!GHHe9D!!A&B!C&)-)+#!,*-$5&!%()($%($5%!%/33&%(!(1)(!)#*-&%5&+(%!

5)'';!*/(!Idp!*.!(1&!674!$+!A&B!C&)-)+#!87()($%($5%!A&B!C&)-)+#?!GHHd9D!!]/'$+3!(1&!

GHHH!(*!GHIH!,&'$*#?!(1&!A&B!C&)-)+#!:*-$5&!#*5/0&+(&#!IYT!8dp9!.&0)-&!

),,'&1&+%$*+%
I
!)+#!b[GH!8Tdp9!0)-&!),,'&1&+%$*+%!$+!(1&!IHNIe!;&)'!*-#!)3&!3'*/,!

.*'!674D!!]/'$+3!(1&!%)0&!,&'$*#!),,'&1&+%$*+%!.*'!3$'-%!$+!(1&!IYNGH!;&)'!*-#!)3&!

3'*/,!B)%!'&5*'#&#!)%!dH!8ID[p9!)+#!.*'!@*;%!bdHH!!8TcDep9!87()($%($5%!A&B!C&)-)+#?!

GHIH9D!!

!

4)%&#!*+!(1&%&!.$3/'&%?!(1&!-)'3&!3&+#&'!#$%,)'$(;!$+!*..&+#$+3!),,'&1&+%$*+%!@&5*0&%!

),,)'&+(D!!F1)(!$%!&M5-/#&#!.'*0!(1&%&!.$3/'&%!)'&!(1&!3&+#&'N%,&5$.$5!#$..&'&+5&%!$+!

,)((&'+%!*.!*..&+#$+3!8&D3D!+/0@&'!*.!>$5($0%!)+#!(1&!+)(/'&!*.!(1&!*..&+5&%9!)+#!)+!

)+)-;%$%!*.!(1&!%(*';!@&1$+#!(1&!#$%,)'$(;!8X1&%+&;N^$+#!j!:)%P*?!GHH[9D!!

!

I-4&Q4/0"0G&.5&3-4&L/#G4&!4014#&R"%H/#"3+&"0&N5540,4&>3/3"%3",%&

!

=%$+3!)!Q3&+#&'!-**P$+3!3-)%%R!8a*-#@&'3!^&*+3!j!^)+3?!GHH[9!(*!/+#&'%()+#!(1&!

0&)+$+3!*.!(1&!3&+#&'!#$%,)'$(;!(1)(!&M$%(%?!*..&+5&!%()($%($5%!0);!)%%$%(!$+!./'(1&'!

/+#&'%()+#$+3!(1&!/+$2/&!51)')5(&'$%($5%!*.!3$'-%!B$(1!674D!!=+#&'N'&,*'($+3?!%*5$)-!

0&)+$+3%!)@*/(!3&+#&'?!'&5*3+$%$+3!(1)(!3$'-%!5)+!)+#!#*!*..&+#?!)+#!$+5*+%$%(&+(!

,'*.&%%$*+)-!'&%,*+%&%!(*!#$%5-*%/'&%!*.!674!@;!3$'-%?!)'&!(1*/31(!(*!@&!(1&!0)$+!

'&)%*+%!.*'!-&%%!'&,*'(&#!*..&+5&%!@;!3$'-%!8U'&;?!GHIH9D!!L1$%!')$%&%!2/&%($*+%!)@*/(!(1&!

0&)+$+3!*.!(1&%&!3&+#&'&#!#$%,)'$($&%D!

!

U'&;R%!8GHIH9!/+#&'%()+#$+3!*.!(1&!3&+#&'&#!#$..&'&+5&%!$+!*..&+5&!%()($%($5%!$%!@)%&#!

/,*+!)!>$&B!(1)(!3$'-%!)'&!@&$+3!,'*5&%%&#!#$..&'&+(-;!(1)+!@*;%!$+!(1&!\/%($5&!%;%(&0?!

,*%%$@-;!#/&!(*!$+5*+%$%(&+(!,'*.&%%$*+)-!'&%,*+%&%!(*!#$%5-*%/'&%!*.!674?!@)%&#!*+!

%*5$)-!0&)+$+3%!*.!3&+#&'D!!a&+#&'!@$)%!$%!#&,&+#&+(!*+!#$%5*/'%&%!*.!'*-&!

&M,&5()($*+%?!1&(&'*%&M/)-!+*'0%?!.&0)-&!%&M/)-$(;?!)+#!%&M/)-!%5'$,($+3!(1)(!)..&5(!

3$'-%!&M,&'$&+5&%D!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%“"+!Q),,'&1&+%$*+R!0&)+%!(1)(!)!,&'%*+!1)%!@&&+!#&)-(!B$(1!@;!(1&!:*-$5&!$+!%*0&!0)++&'!8&D3D!"!B)'+$+3?!,'*%&5/($*+?!'&.&'')-!

(*!;*/(1!\/%($5&!.)0$-;!3'*/,!5*+.&'&+5&!&(59!(*!'&%*->&!)+!*..&+5&q!87()($%($5%!A&B!C&)-)+#?!GHIH9D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

,!

X'&)($+3!%,)5&!(*!)5P+*B-&#3&!(1&!3&+#&'&#!,)(1B);%!$+.-/&+5$+3!%()($%($5%!$%!

/+#*/@(&#-;!+&5&%%)';?!)-(1*/31!(1&'&!$%!)!#)+3&'!(1)(!)!.)5&N-&>&-!0$%$+(&','&()($*+!

*.!(1&%&!5*0,-&M!)+#!'&-&>)+(!3&+#&'&#!1$%(*'$&%!5*/-#!&M)5&'@)(&!(1&!*>&'N&0,1)%$%!

*+!*..&+#$+3!,&',&(')(&#!@;!3$'-%!@&5)/%&!(1&;!)'&!3$'-%!84-**0!j!X*>$+3(*+?!GHHI9D!!

W..&+5&%!@;!@*;%?!'&3)'#-&%%!*.!,)(1B);%?!)'&!*>&'B1&-0$+3-;!>$%$@-&!$+!>$5($0$%)($*+!

%(/#$&%D!!:')5($5&%!(1)(!%&+%)($*+)-$%&!3$'-%!*..&+#$+3!%1*/-#!+*(?!1*B&>&'?!*>&'%1)#*B!

(1&!+&5&%%$(;!(*!$#&+($.;!(1&!3&+#&'&#!,)(1B);%!674!@;!3$'-%D!

!

L1&'&!1)%!)-%*!@&&+!'&%&)'51!(1)(!%/,,*'(%!#$..&'&+5&%!$+!(1&!3&+#&'&#!&M,&'$&+5&%!*.!

(')/0)D!!<)(1&B%?!6/+(&'!)+#!E/n!8ITTY9!.*/+#!(1)(!(1)(!3$'-R%!674!$%!-$P&-;!(*!@&!(1&!

'&%/-(!*.!%$3+$.$5)+(!(')/0)!$+!(1&!)@%&+5&!*.!,'*(&5($>&!)+#o*'!Q@/..&'$+3!.)5(*'%R?!*'!

*(1&'!.)5(*'%!(1)(!%/,,*'(!'&5*>&';!%/51!)%!,*%$($>&!.&0)-&!'*-&!0*#&-%D!!

!

7(/#$&%!(1)(!5*+($+/&!(*!.$+#!%&M!#$..&'&+5&%!(1'*/31!(1&!$#&+($.$5)($*+!*.!,)'($5/-)'!

.&)(/'&%!*.!,%;51*,)(1*-*3;!B$(1*/(!5*+%$#&'$+3!(1&!$+(&''&-)($*+%1$,!B$(1!(1&!-$>&#!

&M,&'$&+5&!*.!3&+#&'!B$--!0$%%!(1&!+/)+5&%!(1)(!0);!-&)#!(*!@&((&'!('&)(0&+(!

*/(5*0&%!86/@@)'#!j!<)((1&B%?!GHHc9D!!V(!$%!(1&!0&)+$+3!*.!(1&!3&+#&'&#!#$..&'&+5&!

@&1$+#!(1&!%()($%($5%!(1)(!F&&#*+!8GHII@9!)'3/&%!+&&#%!(*!@&!(1&!.*5/%!*.!'&%&)'51D!!

71&!'&5*00&+#%!(1)(!'&%&)'51&'%!5*+($+/&!(*!&+2/$'&!)+#!/+#&'%()+#!(1&!/+#&'-;$+3!

$%%/&%!*.!3&+#&'!#$%,)'$(;?!')(1&'!(1)+!-**P$+3!.*'!*>&'-),%!B$(1!@*;%!(*!\/%($.;!/+$%&M!

),,'*)51&%!@)%&#!*+!5*00*+)-$(;?!)%!(1)(!$%!(1&!P&;!%$(&!.*'!('&)(0&+(D!!

!

2.034?3=/$"%"0G&I#4/3<403&P4%H.0%4%&3.&!"#$%S&;>@&

!

L*!#)(&?!('&)(0&+(!'&%,*+%&%!(*!)#*-&%5&+(!3$'-%R!674!),,&)'!(*!1)>&!()P&+!*+&!*.!(B*!

#$'&5($*+%D!!L1&!.$'%(!$%!(1&!/+$%&M!),,'*)51!8F&&#*+?!GHII)9!B1&'&!('&)(0&+(!

,)(1B);%!)'&!@)%&#!*+!5*00*+)-$(;!B$(1!@*;%?!)+#!(1&'&.*'&!0$+$0$%&!3&+#&'&#!

#$..&'&+5&D!!L1&;!)'&!+*(!B&--!)#),(&#!(*!)55*00*#)(&!3&+#&'N%,&5$.$5!>)'$)@-&%!)+#!

B$(1$+!3'*/,!>)'$)@$-$(;!)0*+3%(!3$'-%D!!L1&!%&5*+#!$%!(1&!)#*,($*+!*.!3&+#&'N

'&%,*+%$>&!),,'*)51&%?!B1&'&!/+#&'%()+#$+3!3$'-%R!674?!.'*0!)!.&0$+$%(!

&,$%(&0*-*3$5)-!>$&B,*$+(?!&+)@-&%!(1&!-$.&%,)+!)+#!%*5$)-$%)($*+!$%%/&%!.*'!3$'-%!)+#!

(1&!5*+#$($*+%!(1'*/31!B1$51!(1&;!-$>&!(1&$'!-$>&%?!(*!@&5*0&!>$%$@-&D!!!V(!0);!(1&+!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

-!

@&5*0&!,*%%$@-&!(*!'&5*3+$%&!(1&!%,&5$.$5!'$%P!.)5(*'%!.*'!3$'-%R!674!)+#!'&5*3+$%&!

'&%$-$&+5;!)+#!#&>&-*,!3&+#&'N'&%,*+%$>&!')(1&'!(1)+!QB1)(!B*'P%R!('&)(0&+(!@)%&#!

*+!(1&!+*'0%!.*'!@*;%!86/@@)'#!j!<)((1&B%?!GHHc9D!

!

L1&'&!$%!;&(!(*!@&!)+;!&>$#&+5&!%1*B$+3!(1&!&..&5($>&+&%%!*.!/%$+3!/+$%&M!0*#&-%!.*'!

(1&!('&)(0&+(!*.!3$'-%R!674?!)+#!(1&'&!)'&!+*!&0,$'$5)--;!>)-$#)(&#!'$%P!)%%&%%0&+(!

$+%('/0&+(%!.*'!3$'-%!B$(1!674D!!L1&!m/>&+$-&!7&M/)-!W..&+%&!`&5$#$>$%0!`$%P!

"%%&%%0&+(!L**-!8mN7W``"LNVVk!S,&'%*+?!`)-%(*+?!U-*B&'%?!]&F$((!j!a*'&?!GHHe9?!(1&!

m/>&+$-&!7&M!W..&+#&'!"%%&%%0&+(!:'*(*5*-!8mN7W":NVVk!:'&+(P;!j!`$31(1)+#?!GHHb9!)+#!

(1&!S%($0)(&!*.!`$%P!*.!"#*-&%5&+(!7&M/)-!W..&+%&!`&5$#$>$%0!8S`"7W`!GDHk!F*'-$+3!j!

X/'B&+?!GHHI9!)'&!)--!5-$+$5)-!$+%('/0&+(%!#&>&-*,&#!.*'!(1&!)%%&%%0&+(!*.!)#*-&%5&+(!

@*;%!674?!)+#!)'&!/%&#!>)'$*/%-;!$+!A&B!C&)-)+#D!!!L1&$'!/%&!B$(1!)#*-&%5&+(!3$'-%!

+&5&%%)'$-;!&M5-/#&%!(1&!&..&5(!*.!3&+#&'?!)+#!*(1&'!3&+#&'N%,&5$.$5!.)5(*'%!.*'!3$'-%R!

;*/(1!*..&+#$+3?!%/51!)%!%&M/)-!>$5($0$%)($*+?!)+#!(1&!%*5$*5/-(/')-!$+&2/$($&%!(1)(!)'&!

P+*B+!(*!&M)5&'@)(&!3$'-%!)+($%*5$)-!@&1)>$*/'%!3&+&')--;!8X*>$+3(*+!j!4-**0?!GHHb9D!

!

A&B!C&)-)+#!('&)(0&+(!),,'*)51&%!.*'!674!8$+5-/#$+3!Q5/-(/')--;!%&+%$($>&R!0*#&-%9!

1)>&!1$%(*'$5)--;!&>*->&#!$+!0)%5/-$+&!&+>$'*+0&+(%!.'*0!B*'P!B$(1!)#/-(!0&+!)+#!

)#*-&%5&+(!@*;%!8F&&#*+?!GHII)k!GHII@9D!!U*'!(1$%!'&)%*+?!(1&!3&+&')-$%)@$-$(;!*.!

,%;51*-*3$5)-!(1&*'$&%!5'&)(&#!B$(1$+!%/51!3&+#&'N%,&5$.$5!5*+(&M(%?!)+#!1*B!(1&!

5*+(&M(!$(%&-.!1)%!%1),&#!,')5($5&?!)'&!&,$%(&0*-*3$5)-!$%%/&%!(1)(!'&2/$'&!

5*+%$#&')($*+!N!)%!3&+#&'!$(%&-.!$%!5*0,-&M!)+#!0/-($.)5&(&#D!!!

!

!4014#7#4%H.0%"A4&DHH#./,-4%&

!

"-(1*/31!(1&'&!)'&!0)+;!%$0$-)'$($&%!@&(B&&+!@*;%!)+#!3$'-%?!(1&'&!)'&!)-%*!P&;!#$..&'N

&+5&%D!!L1&%&!#$..&'&+5&%!)'&!-*5)(&#!$+!)!5*0@$+)($*+!*.!@$*-*3$5)-!8&D3D!1*'0*+)-!)+#!

3&+$()-9?!#&>&-*,0&+()-!)+#!%*5$)-$%)($*+!.)5(*'%?!)+#!3&+#&'N@)%&#!$+&2/$($&%D!!X-&)'!

&M)0,-&%!5)+!.*/+#!$+!%&M/)-!%5'$,($+3?!3&+#&'!$#&+($(;!#&>&-*,0&+(!)+#!'*-&!

%(&'&*(;,&%?!)+#!(1&!'),$#!&)'-;!%&M/)-$%)($*+!*.!3$'-%!8"0&'$5)+!:%;51*-*3$5)-!

"%%*5$)($*+?!L)%P!U*'5&!*+!(1&!7&M/)-$%)($*+!*.!a$'-%?!GHIHk!`*@$+%*+?!GHHe9D!!a&+#&'N

'&%,*+%$>&!),,'*)51&%!8a`"9!+*(!*+-;!)5P+*B-&#3&!(1&%&!(;,&%!*.!#$..&'&+5&%?!(1&;!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%.!

)-%*!5*+%$#&'!(1&!$0,-$5)($*+%!*.!(1&!#$>&'%&!,&'%*+)-!)+#!5*+(&M(/)-!&M,&'$&+5&%!(1)(!

%1),&!(1&!$#&+($($&%!*.!&)51!3$'-!)+#!5*+('$@/(&!(*!(1&$'!*..&+#$+3!84-**0!j!X*>$+3(*+?!

GHHIk!F&&#*+?!GHII)9D!

!

a&+#&'N'&%,*+%$>&!),,'*)51&%!'&\&5(!(1&!$0,*%$($*+!*.!0)%5/-$+&!,')5($5&%!*+(*!3$'-%!

B$(1!674?!)+#!'&2/$'&!)!3&+#&'N)+)-;%$%!(*!)5P+*B-&#3&!(1&!'&-&>)+(!3&+#&'N@)%&#!

$%%/&%!$+.-/&+5$+3!3$'-%R!,)(1B);%!(*!;*/(1!*..&+#$+3!84-**0!j!X*>$+3(*+?!GHHI9D!!V(!

)-%*!2/&%($*+%!(1&!0&)+$+3!@&1$+#!3$'-%R!)+#!@*;%R!%&M/)--;!)@/%$>&!@&1)>$*/'%?!)+#!

(1&!$0,-$5)($*+%!.*'!5-$+$5)-!,')5($5&D!!U'&;!8GHHek!GHIH9!)+#!`*@$+%*+!8GHHGk!GHHdk!

GHHek!GHHT9!1)>&!B'$((&+!&M(&+%$>&-;!*+!3$'-%R!674!)+#!)-%*!%/33&%(!(1)(!(*!)55*/+(!.*'!

(1&!/+$2/&!,)(1B);%!(*!674!@;!3$'-%?!)+#!(1&!$#&+($.$5)($*+!*.!#$%($+5(!'$%P!)+#!

,'*(&5($>&!.)5(*'%?!3&+#&'N'&%,*+%$>&!),,'*)51&%!(*!('&)(0&+(!)'&!'&5*00&+#&#D!

!

a`"!/%&!)!.&0$+$%(!&,$%(&0*-*3;!(*!5*+%$#&'!(1&!%*5$)-?!%&M/)-!%5'$,($+3?!&#/5)($*+)-?!

5/-(/')-?!#&>&-*,0&+()-!)+#!,%;51*-*3$5)-!5*0,*+&+(%!*.!3$'-%R!B&--@&$+3!8"0&'$5)+!

:%;51*-*3$5)-!"%%*5$)($*+?!m*$+(!L)%P!U*'5&!*.!"0&'$5)+!:%;51*-*3$5)-!"%%*5$)($*+!

]$>$%$*+%!IY!)+#!bd?!GHHYk!L*((&+?!GHH[9D!!U'*0!(1$%!%()+#,*$+(?!,'*@-&0%?!5)/%)-$(;?!

)+#!)(('$@/($*+%!5)+!@&5*0&!0&)+$+3./-D!!U*'!&M)0,-&?!+&3)($>&!%*5$&()-!)+#!5/-(/')-!

0&%%)3&%!)@*/(!3$'-%R!@*#$&%!)+#!B*'(1!$0,)5(%!*+!$#&+($(;!#&>&-*,0&+(?!%&-.N$0)3&!

)+#!@&1)>$*/'%!84'*B+!j!a$--$3)+?!ITTb9D!!F1)(!(1$%!0&)+%!.*'!(1&!$+(&'>&+($*+!)+#!

('&)(0&+(!*.!3$'-%!$%!(1)(!(1&$'!&M,&'$&+5&%!1)>&!3&+#&'N%,&5$.$5!5*+%&2/&+5&%!)+#!

(1&%&!1)>&!$0,-$5)($*+%!'&2/$'$+3!(1&!$+(&3')($*+!*.!%('&+3(1!@)%&#?!'&-)($*+)-!)+#!

(')/0)!(1&*'$&%!84-**0!j!X*>$+3(*+?!GHHI9D!

!

L1&!*+-;!)>)$-)@-&!3&+#&'N'&%,*+%$>&!0*#&-!%,&5$.$5)--;!#&%$3+&#!.*'!3$'-%R!674!$%!(1&!

W..&+5&N`&-)($*+)-!<*#&-!8`*@$+%*+?!GHHG9D!!4)%&#!*+!(1&!/%&!*.!,*%$($>&!.&0)-&!'*-&N

0*#&-$+3?!.&0)-&!#&>&-*,0&+(?!-&)'+$+3!%(;-&%!)+#!$%%/&%!'&-&>)+(!(*!3$'-%!B&--@&$+3!

8$+5-/#$+3!,1;%$5)-!)+#!,%;51*-*3$5)-!%).&(;?!)+#!@$*-*3$5)-!%,&5$.$5$(;9?!(1$%!0*#&-!

)##'&%%&%!3$'-%R!674!@;!,'*0*($+3!1&)-(1;!.&0)-&!$#&+($(;!.*'0)($*+?!%&M/)-!&..$5)5;?!

'&-)($*+)-!#&>&-*,0&+(!)+#!'&5*>&';!.'*0!(')/0)!8`*@$+%*+?!GHHe9D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%%!

L1$%!'&%&)'51!$+>&%($3)(&%!(1&!'&-&>)+5&!*.!(1&!3'*B$+3!@*#;!*.!-$(&')(/'&!*+!3$'-%R!

;*/(1!*..&+#$+3!)+#!3&+#&'N'&%,*+%$>&!),,'*)51&%?!.*'!3$'-%!B$(1!674!$+!A&B!C&)-)+#D!

!

*#4A".=%&>3=1"4%&.0&D1.$4%,403&!"#$%&:"3-&;>@&

&

V+!5*+(')%(!(*!%(/#$&%!*+!)#*-&%5&+(!@*;%!B$(1!674?!%(/#$&%!*+!3$'-%!)'&!.)'!0*'&!

-$0$(&#!)+#!*.(&+!-)5P!(1&!5*+%$%(&+(!),,-$5)($*+!*.!&>$#&+5&N@)%&#!5'$(&'$)!(*!)%%$%(!$+!

(1&!3&+&')-$%)@$-$(;!*.!.$+#$+3%!8F&&#*+?!GHII)9D!!L*!/+#&'%()+#!(1&!51)')5(&'$%($5%!

)+#!5*00*+)-$($&%!*.!(1$%!/+$2/&!,*,/-)($*+!@)%&#!*+!'&%&)'51?!$(!$%!/%&./-!)%!)!

%()'($+3!,*$+(?!(*!-**P!>&';!5-*%&-;!)(!(1&!%(/#$&%!(1&0%&->&%!B1$-&!5*+%$#&'$+3!.$>&!P&;!

$%%/&%!$+!'&-)($*+!(*!(1&!5*+(&M(!$+!B1$51!(1&;!1)>&!)'$%&+D!

!

L1&!.$'%(!P&;!$%%/&!$%!(1)(!+&)'-;!)--!*.!(1&!%(/#$&%!1)>&!@&&+!5*+#/5(&#!B$(1$+!

*..&+#&'N*'$&+()(&#!%&'>$5&%?!/%$+3!.$-&!'&>$&B%!)+#!5-$+$5)-!*@%&'>)($*+%D!!L1$%!5'&)(&%!

)!,)'($)-!,$5(/'&?!)+#!%($--!-$((-&!$%!P+*B+!)@*/(!3$'-%!B1*!0);!'&5&$>&!('&)(0&+(!

(1'*/31!>$5($0!*'!0&+()-!1&)-(1!%&'>$5&%D!!V+!)##$($*+?!(1&'&!)'&!;&(!(*!@&!2/)-$()($>&!

%(/#$&%!(1)(!1)>&!@&&+!)@-&!(*!%*/'5&!'&('*%,&5($>&!+)'')($>&%!#$'&5(-;!.'*0!(1&!3$'-%!

(1&0%&->&%!)##'&%%$+3!(1&$'!*B+!&M,-)+)($*+%!.*'!QB1;!(1&;!#$#!B1)(!(1&;!#$#RD!!])()!

$%!(;,$5)--;!5*--&5(&#!.'*0!5-$&+(!$+(&'>$&B%!/%$+3!%('/5(/'&#!5-$+$5)-!$+(&'>$&B%?!%/'>&;%!

)+#!0&)%/'&%!(1)(!.*5/%!*+!*..&+5&%!)+#!$+#$>$#/)-!1$%(*'$&%?!')(1&'!(1)+!3)(1&'$+3!)+!

$+#$>$#/)-!)+#!/+$+(&''/,(&#!+)'')($>&!.*'!)+)-;%$%D!!L1$%!5)+!'&%/-(!$+!/%$+3!Q'&%&)'51&'!

1;,*(1&%$%R!@)%&#!*+!(1&!)>)$-)@-&!$+(&','&()($*+!*.!#)()!*+!-$0$(&#!/+#&'%()+#$+3%!*.!

(1&!51)')5(&'$%($5%!)+#!,%;51*-*3$5)-!1$%(*'$&%!(1)(!5*0@$+&!B$(1!3&+&')-$%&#!(1&*'$&%!

(*!0)P&!$+.&'&+5&%!)@*/(!3$'-%R!674D!

!

L1&!%&5*+#!P&;!$%%/&!$%!(1)(!)!-)'3&!,'*,*'($*+!*.!(1&%&!%(/#$&%!1)>&!@&&+!5*+#/5(&#!

$+!(1&!=+$(&#!7()(&%!8!ZIY9?!B1&'&!'&,&)(!/%&!*.!%)0,-&%!1)%!*55/''&#!$+!*'#&'!(*!-**P!

)(!51)')5(&'$%($5%!)+#!('&)(0&+(!$0,-$5)($*+%!@;!B);!*.!'&('*%,&5($>&!.$-&!'&>$&B%D!!U*'!

&M)0,-&?!@*(1!6$'%51@&'3!)+#!`$%P$+!8ITT[9!)+#!6*B&-;!8GHHb9!&M)0$+&#!#)()!.'*0!

(1&!%)0&!'&%$#&+($)-!('&)(0&+(!,'*3')00&D!!F1$-&!(1$%!$%!+*(!)+!/+/%/)-!,')5($5&!$+!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%&!

'&%&)'51?!$(!1*-#%!'&-&>)+5&!.*'!(1$%!3'*/,!)%!(1&!+/0@&'%!'&0)$+!%0)--!)+#!%,&5$.$5!(*!

('&)(0&+(D!!a$>&+!(1&!5*++&5(&#!,)(1B);%!@&(B&&+!-&3)-!%;%(&0%?!%*5$)-!%&'>$5&%!)+#!

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

%()(/(*';!)3&+5$&%D!!F1)(!B&!5)+!$+.&'!.'*0!(1&%&!%(/#$&%!$%!,)'($)-D!

!

L1&!(1$'#!P&;!$%%/&!$%!(1)(!(1&!%)0,-&!%$n&%!)5'*%%!(1&!%(/#$&%!)'&!'&-)($>&-;!%0)--?!

')+3$+3!.'*0!)!%$+3-&!5)%&!%(/#;!86$33%?!X)+)>)+!j!<&;&'?!ITTG9!(*!IYY!8E)+#$>&'?!

GHIH9?!B$(1!)+!)>&')3&!%)0,-&!%$n&!*.![[De[!8"G!dHDc9D!!"!./'(1&'!)+)-;%$%!'&>&)-%!(1)(!

(1&!.*/'!-)'3&'!%(/#$&%!$+5-/#&#!&$(1&'!51$-#'&+!*'!B*0&+!$+!(1&$'!%)0,-&%!8`*&N

7&,*B$(n!j!_';%$P?!GHHck!]*B#&--?!X)>)+)/31?!4/'3&%%!j!:'&+(P;?!GHHTk!751B)'(n?!

X)>)+)/31?!:$0&+()-!j!:'&+(P;?!GHHek!7$3/'#%%*+?!a/#\*+%%*+?!"%3&$'%#*(($'?!j!

7$3./%#*(($'?!GHIH9?!)+#!$+!)!%&,)')(&!%(/#;!8E)+#$>&'?!GHIH9?!(1&!%)0,-&!$+5-/#&#!

(1*%&!$+.*'0)--;!1)+#-&#!B$(1!)!B)'+$+3!B$(1*/(!51)'3&D!!`&0*>$+3!(1&%&!.$>&!%(/#$&%!

B*/-#!'&#/5&!(1&!)>&')3&!%)0,-&!%$n&!(*!G[Db[!8"G!GGDcG9D!

!

L1&!.*/'(1!P&;!$%%/&!$%!(1)(!%*0&!%(/#$&%!)'&!#')B+!.'*0!2/$(&!-$0$(&#!)+#!%,&5$.$5!

5*+(&M(%D!!U*'!&M)0,-&?!)(!-&)%(!+$+&!*.!(1&!%)0,-&%!)'&!#')B+!.'*0!'&%$#&+($)-!

('&)(0&+(!.)5$-$($&%?!+$+&!)'&!#')B+!.'*0!%()(/(*';!)3&+5;!'&5*'#%?!)+#!%$M!.'*0!

5*00/+$(;!*/(,)($&+(!,'*3')00&%D!!L'&)(0&+(!,'*3')00&%!5*>&'!)!@'*)#!%,&5('/0!

*.!5-$+$5)-!,'&%&+()($*+%!(1)(!5)+!5*0,-$5)(&!)!5-$+$5)-!,$5(/'&!B$(1!'&%,&5(!(*!674D!

!

L1&!.$+)-!P&;!$%%/&!-$&%!B$(1$+!(1&!#)()!5*--&5($*+k!)!+/0@&'!*.!%(/#$&%!1)>&!)0@$3/*/%!

,'*5&%%&%!)+#!5-&)'!$+5*+%$%(&+5$&%!$+!(1&!#)()!5*--&5(&#!O!,)'($5/-)'-;!#&0*3'),1$5!

$+.*'0)($*+D!!L1&'&!)'&!)-%*!5*+.-$5($+3!*,&')($*+)-!#&.$+$($*+%!*.!%&M/)-!

)@/%&o*..&+#$+3D!!

!

6)>$+3!5*+%$#&'&#!(1&%&!$%%/&%?!(1&!5*+(&M(!$%!%&(!(*!$+('*#/5&!)+!$+(&3')($>&!

5*00&+()';!*.!B1)(!$%!P+*B+!)@*/(!3$'-%!B$(1!674!)+#!(1&!5*0,-&M$($&%!)(!1)+#!@)%&#!

*+!'&%&)'51D!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%'!

Q/$3#4/3<403&;"%3.#"4%&

!

3/$#5+:"=6'#+>?6*"+!

X*00*+)-$(;+

4)%&#!*+!(1&!'&,*'(&#!'&%/-(%?!(1&!0*%(!5*00*+!@)5P3'*/+#!>)'$)@-&!$#&+($.$&#!

)5'*%%!(1&!%(/#$&%!.*'!)#*-&%5&+(!3$'-%!B$(1!674!$%!)!1$%(*';!*.!51$-#!%&M/)-!)@/%&!8X7"9D!!

V+!(1&!(B&+(;N.$>&!%(/#$&%!(1)(!5*--&5(&#!$+.*'0)($*+!*+!X7"?!(1&!)>)$-)@-&!,'&>)-&+5&!

*.!X7"!B)%!@&(B&&+!GcNIHHp?!B$(1!)+!)>&')3&!*.!YYDHbp!8"GZIYDYd9D!!V+!(1&%&!%(/#$&%?!

X7"!B)%!0*%(-;!#&%5'$@&#!)%!51'*+$5!8B$(1!)+!&)'-;!*+%&(9D!!V(!B)%!0*%(!*.(&+!$+5&%(/)-?!

5*00$((&#!@;!0/-($,-&!0)-&!*..&+#&'%?!)+#!$+>*->&#!&$(1&'!>)3$+)-!*'!)+)-!'),&!

84/0@;!j!4/0@;?!ITTYk!]*B#&--?!&(!)-D?!GHHTk!S>)+%?!X*%3'*>&?!<*(1!j!6&B$(%*+?!

GHH[k!U&1'&+@)51!j!<*+)%(&'%P;?!ITcck!U'*0*/(1!j!X*++?!ITTYk!6&+#'$P%!j!

4$\-&>&-#?!GHHek!6$5P&;?!<5X'*';?!U)'0&'!j!E$n)'#?!GHHck!6*B-&;?!GHHbk!6/+(&'?!^&M$&'?!

a**#B$+?!4'*B+&!j!]&++$%?!ITTbk!_/@$P?!6&5P&'!j!`$31(1)+#?!GHHGk!<)(1&B%?!&(!)-D?!

ITTYk!<$55*NU*+%&5)?!GHHHk!L)'#$.?!"/5-)$'?!m)5*@?!X)',&+($&'?!GHHdk!L1*0,%*+?!GHIH9D!!

!

6$5P&;!&(!)-D!8GHHc9!5*0,)'&#!)#*-&%5&+(!@*;%!)+#!3$'-%!B$(1!674D!!V+!(1$%!%(/#;?!(1&!

0*%(!%$3+$.$5)+(!#$..&'&+5&!@&(B&&+!3&+#&'%!B)%!(1&!#$..&'&+($)-!')(&%!*.!X7"!(1&;!1)#!

&M,&'$&+5&#?!)+#!(1&!51'*+$5!+)(/'&!)+#!%&>&'$(;!*.!(1&!&M,&'$&+5&%!.*'!3$'-%D!!L1$%!$%!

%/,,*'(&#!@;!.$+#$+3%!$+!&)'-$&'!5*0,)'$%*+!%(/#$&%!8.*'!&M)0,-&?!4/0@;!j!4/0@;?!

ITTYk!_/@$P?!&(!)-D?!GHHG9D!!!

!

F1$-&!(1&!3&+#&'&#!&..&5(%!*.!%&M/)-!>$*-&+5&?!&%,&5$)--;!(1*%&!51)')5(&'$%&#!@;!

>)3$+)-!'),&!)+#!$+5&%(!)'&!B&--!#*5/0&+(&#!$+!%&M/)-!>$5($0$%)($*+!'&%&)'51?!B1)(!$%!

$0,*'()+(!1&'&!$%!(1&!,'&>)-&+5&!)+#!%&>&'$(;!*.!X7"!B$(1$+!(1&%&!%(/#$&%D!!

U/'(1&'0*'&?!@*(1!>$5($0$%)($*+!)+#!(')/0)!1$%(*'$&%!)'&!-$+P&#!(*!3$'-%R!;*/(1!

*..&+#$+3!$+!$+(&'+)($*+)-!%(/#$&%!*+!3$'-%R!5'$0$+)-!)5($>$(;!84-**0!jX*>$+3(*+?!GHHI9D!

!

W..&+#&'!a&+#&#&

^$((-&!$%!P+*B+!)@*/(!(1&!&..&5(%!(1)(!(1&!3&+#&'!*.!(1&!,&',&(')(*'!1)%!*+!3$'-%R!674D!!

V+!(1&$'!%(/#;?!<)(1&B%?!6/+(&'!)+#!E/n!!8ITTY9!.*/+#!(1)(!*.!eY!3$'-%?!dH!1)#!)!1$%(*';!

*.!X7"k!GT!B&'&!)@/%&#!@;!0)-&%?!IT!@;!@*(1!0)-&%!)+#!.&0)-&%?!)+#!G!@;!.&0)-&%!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%(!

*+-;D!!L1$%!.$+#$+3!$%!5*+%$%(&+(!B$(1!'&%&)'51!(1)(!%1*B%!(1)(!(1&!0)\*'$(;!*.!%&M!

*..&+5&%!)3)$+%(!3$'-%!)'&!,&',&(')(&#!@;!0&+!86$5P&;?!&(!)-D?!GHHck!_/@$P!j!6&5P&'?!

GHHdk!<)(1&B%?!&(!)-D?!ITTYk!L)'#$.?!&(!)-D?!GHHd9!)+#!*..&+5&%!@;!B*0&+?!)-*+&?!

'&0)$+!%0)--D!!"!'&-)(&#!%(/#;!(1)(!2/&%($*+&#!(1&!&..&5(!*.!%&M!*.!*..&+#&'!.*/+#!(1)(!

)@/%&!@;!0)-&%!8+*(!.&0)-&%9!,'&#$5(&#!3$'-%R!674!)3)$+%(!0*'&!>$5($0%!)+#!3'&)(&'!

%&'$*/%+&%%!*.!674!8L1*0,%*+?!GHIH9D+

!

=+#&'N'&,*'($+3!

L*!@&((&'!/+#&'%()+#!(1&!-$+P!@&(B&&+!0)-('&)(0&+(!)+#!674?!`*&N7&,*B$(n!)+#!

_';%$P!8GHHc9!/%&#!)!+*+N5-$+$5)-!%)0,-&!(*!5*0,)'&!0)-('&)(&#!)+#!+*+N0)-('&)(&#!

3$'-%!B$(1!674!8!ZIIc9D!!L1$%!B)%!(1&!*+-;!%(/#;!(*!%1*B!)!%$3+$.$5)+(-;!-*B&'!')(&!*.!

X7"!8Gcp9D!!]$%5'&,)+5$&%!$+!#$%5-*%/'&!)'&!)+!*+3*$+3!,'*@-&0!$+!(1&!.$&-#?!)+#!(1$%!

0);!@&!,'&%&+(!$+!)!+*+N5-$+$5)-!&M)0,-&D!!V+.-/&+($)-!.)5(*'%!$+5-/#&!(1&!#;+)0$5%!*.!

$+(')N.)0$-$)-!)@/%&!(1)(!5)+!)..&5(!(1&!%/'>$>*'R%!)@$-$(;!(*!#$%5-*%&!X7"?!)+#!

#&>&-*,0&+()-!.)5(*'%!(1)(!)..&5(!)!51$-#R%!)@$-$(;!(*!/+#&'%()+#!)+#!)'($5/-)(&!X7"!

)5'*%%!(1&!-$.&%,)+D!!+

!

`&%&)'51!%/33&%(%!(1)(!3$'-%!)'&!0*'&!-$P&-;!(*!&M,&'$&+5&!$+(')N.)0$-$)-!%&M/)-!)@/%&?!

)+#!*+!)>&')3&!()P&!Ie!;&)'%!(*!#$%5-*%&!8<5a'&3*'?!GHHb9D!!L1$%!0);!@&!#/&!(*!(1&!

,&'5&$>&#!5*+%&2/&+5&%!*.!#$%5-*%/'&%!@;!>$5($0%!*+!(1&$'!.)0$-$&%!B$(1!(1&!)##$($*+)-!

5*0,-&M$($&%!*.!(1&!+)(/'&!*.!(1&!'&-)($*+%1$,!(*!(1&!*..&+#&'!8U&'3/%%*+!&(!)-D?!ITTe9D!!!

!

L/'+&'!)+#!L/'+&'!8ITT[9!&M,-*'&#!(1&!X7"!#;+)0$5%!B$(1$+!.)0$-$&%?!)+#!(1&*'$%&#!)!

5)/%)-!-$+P!@&(B&&+!/+'&%*->&#!X7"!)+#!674!.*'!3$'-%!)+#!%/33&%(&#!)!0*'&!#&()$-&#!

-$+P!B$(1!$+(&'N3&+&')($*+)-?!/+'&%*->&#!)@/%&!8@*(1!,1;%$5)-!)+#!%&M/)-9!*55/''$+3!(*!

%/51!)!#&3'&&!(1)(!$(!1)#!@&5*0&!)!+*'0)-!.)0$-;!,)((&'+D!!L1$%!,)((&'+!)##%!+&3)($>&!

5*0,-&M$($&%!(*!(1&!0*(1&'N#)/31(&'!'&-)($*+%1$,!)+#!$0,)$'%!1&)-(1;!.&0)-&!

'&-)($*+)-!#&>&-*,0&+(!,'*5&%%&%D!!V.!(1$%!$%!+*'0)-$%&#!$+!5/-(/'&?!.*'!&M)0,-&?!B1&'&!

(1&!%*5$)-!0&#$)R%!'&,&($($>&!#$%,-);!*.!%$0/-)(&#!%&M/)-!$+(&'5*/'%&!5)+!@&!/+#&'%(**#!

)%!%*5$)--;!%)+5($*+$+3?!$(!0);!5*+('$@/(&!(*!#$..$5/-($&%!#$..&'&+($)($+3!@&(B&&+!

%$0/-)($*+!)+#!'&)-$(;D!!<)(1&B%!&(!)-D!8ITTY9!)-%*!,'*,*%&#!)!-$+P!@&(B&&+!X7"!)+#!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%)!

674?!)+#!,'*,*%&#!(1)(!3$'-%!1)>&!)!1$31&'!(1'&%1*-#!.*'!(1&!&M(&'+)-$%)($*+!*.!(1&$'!

X7"!*+(*!*(1&'%!(1'*/31!(1&$'!674?!(1)+!@*;%D!

!

V(!1)%!@&&+!'&,&)(&#-;!'&5*3+$%&#!$+!(1&!'&%&)'51!-$(&')(/'&!*+!3$'-%R!674!(1)(!&..&5($>&!

)%%&%%0&+(!'&2/$'&%!Q%1$.($+3!(1&!-&+%R!(*!)55*00*#)(&!3&+#&'N@)%&#!)@/%&!#;+)0$5%!

8,)'($5/-)'-;!(1&!&..&5(%!*.!%&M/)-!)@/%&9!)+#!(1&$'!,*%%$@-&!$+.-/&+5&!*+!(1&!&($*-*3;!*.!

674!84-/&%!&(!)-D?!GHHek!4/0@;!j!4/0@;?!GHH[k!U'&;?!GHIHk!U*'#?!GHHek!6/+(&'!&(!)-D?!

GHHck!`*@$+%*+?!GHHTk!F&&#*+?!GHII)9D!!V.!%&M/)-!)@/%&!1)%!@&&+!)!5*+('$@/(*';!.)5(*'!

(*!(1&!(')\&5(*';!*.!(1&!674?!$(!+&&#%!(*!@&!@&((&'!/+#&'%(**#D!!V+!(1$%!%(/#;!(1&!

,'&%&+5&!)+#!&M(&+(!*.!X7"!&M,&'$&+5&%!$%!&M,-*'&#D!

!

,"*"'-./+()+&/"+:"=6'#+@$.&$%$*'&$()+(A+7$-#*+

W+&!0)\*'!3),!$+!(1&!'&%&)'51!*+!3$'-%!B$(1!674!$%!(1)(!(1&!%(/#$&%!(1&0%&->&%!')'&-;!

3*!@&;*+#!+)0$+3!>$5($0$%)($*+?!)+#!*.(&+!*+-;!,'*>$#&!-$0$(&#!#)()!*+!(1&!

,&',&(')(*'D!!L1&'&!$%!-)'3&!@*#;!*.!&0,$'$5)--;!>)-$#)(&#!'&%&)'51!(1)(!1)%!.*/+#!

3&+#&'N%,&5$.$5!#$..&'&+5&%!$+!(1&!0&+()-!)+#!,1;%$5)-!&..&5(%!*.!X7"!*+!3$'-%D!

!

F1&+!5*0,)'&#!(*!@*;%?!(1&!,%;51*-*3$5)-!)+#!,1;%$*-*3$5)-!5*+%&2/&+5&%!*.!X7"!*+!

3$'-1**#!)+#!$+(*!)#/-(1**#!*.!X7"!$+5-/#&!0*'&!&M,&'$&+5&%!*.!0)\*'!$--+&%%&%?!

&#/5)($*+!,'*@-&0%?!:L7]!%;0,(*0%?!%&-.N0/($-)($*+?!(&&+!0*(1&'$+3?!#'/3!)+#!

)-5*1*-!,'*@-&0%?!)+#!&M,&'$&+5$+3!#*0&%($5!>$*-&+5&D!!W.!,)'($5/-)'!'&-&>)+5&!.*'!3$'-%!

)'&!(1&!Q%-&&,&'!&..&5(%R?!B1$51!*+!)B)P&+$+3!%&&!3$'-%!@&5*0$+3!$+5'&)%$+3-;!#&>$)+(!$+!

(1&$'!#&>&-*,0&+()-!(')\&5(*';k!1;,&'N%&M/)-$(;?!'$%P;!%&M/)-!@&1)>$*/'?!)+#!&)'-$&'!

*+%&(!*.!,/@&'(;?!0)-)#),($>&!%&M/)-!#&>&-*,0&+(?!)+#!#$..&'&+($)-!(1$+P$+3!)@*/(!%&M!

8L'$5P&((?!A*--!j!:/(+)0?!GHII9D!

!

L*!&M5-/#&!(1&!3&+#&'&#!0&)+$+3!*.!(1$%!@*#;!*.!P+*B-&#3&!#*&%!-$((-&!(*!@/$-#!)!

%*/+#!/+#&'%()+#$+3!*.!'&-&>)+(!5-$+$5)-!)+#!#&>&-*,0&+()-!(')\&5(*'$&%!.*'!3$'-%R!674D!!

]&%,$(&!(1&!1$31!+/0@&'!*.!3$'-%!B1*!&M,&'$&+5&!X7"?!0*%(!3$'-%!#*!+*(!&+3)3&!$+!674D!!

L1$%!'&%&)'51!$%!$+(&'&%(&#!$+!0*>$+3!@&;*+#!)+;!5*+%$#&')($*+!*.!(1&!@)%$5!5*+5&,(!*.!

(1&!r>$5($0N*..&+#&'!5;5-&q!8^)0@$&?!7&;0*/'?!^&&!j!"#)0%?!GHHG?!,D!bG9?!(*!

5*+%$#&'$+3!(1&!5*+%(&--)($*+!*.!X7"!)+#!*(1&'!0)-('&)(0&+(!.)5(*'%!')(1&'!(1)+!\/%(!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%*!

(1&!5*00*+)-$(;!*.!X7"!$(%&-.D!

!

3/$#5+B/C*$.'#+>?6*")

X1$-#!,1;%$5)-!)@/%&!8X:"9!.&)(/'&#!$+!(B&+(;!*.!(1&!%(/#$&%!*+!3$'-%!B$(1!674D!!U*'!(1&!

0*%(!,)'(?!(1&!%(/#$&%!%$0,-;!$#&+($.$&#!B1&(1&'!*'!+*(!X:"!1)#!*55/''&#?!')(1&'!(1)+!

)+!)+)-;%$%!*.!(1&!#;+)0$5%!)+#!(1&$'!$0,)5(D!!L1&!*55/''&+5&!*.!X:"!')+3&#!.'*0!

cbDep!(*!Ibp?!B$(1!)+!)>&')3&!*.!dTDdp!8"GZGGDcT9!@&(B&&+!(1&!%(/#$&%!84/0@;!j!

4/0@;?!ITTYk!S>)+%?!&(!)-D?!GHH[k!U&1'&+@)51!j!<*+)%(&'%P;?!ITcck!6&+#'$P%!j!

4$\-&>&-#?!GHHek!U*'(/+&?!GHHYk!6$5P&;?!&(!)-D?!GHHck!6*B-&;?!GHHbk!6/+(&'!&(!)-?!ITTbk!

_/@$P!j!6&5P&'?!GHHdk!_/@$P?!&(!)-D?!GHHGk!<)(1&B%?!6/+(&'!j!E/n?!ITTYk!`*&N7&,*B$(n!

j!_';%$P?!GHHck!751B)'(n!&(!)-D?!GHHek!L)'#$.?!&(!)-D?!GHHdk!L1*0,%*+?!GHIH9D!

!

V+!*+&!%(/#;!@;!L1*0,%*+!8GHIH9?!edDTp!*.!(1&!3$'-%!B$(1!674!8!Zcc9!B&'&!,1;%$5)--;!

)@/%&#!)%!51$-#'&+?!)+#!bT!3$'-%!1)#!&M,&'$&+5&#!(1$%!@&.*'&!(1&!)3&!*.!.$>&D!!]*B#&--!

&(!)-D?!8GHHT9!)-%*!.*/+#!1$31!')(&%!*.!X:"!$+!(1&$'!%)0,-&!*.!3$'-%!B$(1!674D!!V+!(1$%!

%(/#;!cbDep!*.!(1&!%)0,-&!'&,*'(&#!X:"!B$(1!)+!)>&')3&!*+%&(!*.![Dc!;&)'%!*.!)3&D!

!

L1&!'&%&)'51!.$+#$+3%!*+!X:"!)+#!X7"!)'&!,'*@-&0)($5!@&5)/%&!)-(1*/31!'&,&)(!X:"!

)+#o*'!X7"!.'*0!)+!&)'-;!)3&!$%!$#&+($.$&#?!(1&'&!#*&%!+*(!),,&)'!(*!@&!)+;!

)5P+*B-&#3&0&+(!*.!+&/'*,%;51*-*3$5)-!#)0)3&!*'!,*%%$@-&!3&+#&'&#!&..&5(%!*.!

,1;%$5)-!#)0)3&?!$+5-/#$+3!>)3$+)-!#)0)3&!.'*0!,1;%$5)-!$+\/';!N!,)'($5/-)'-;!B1&+!(1&!

)##&#!5*0,-&M$(;!*.!)!,)'&+(!)%!)!,&',&(')(*'!$%!,'&%&+(D!

!

D"E#".&+

"%!.*/+#!B$(1!X:"!)+#!X7"?!1$31!-&>&-%!*.!&0*($*+)-!)+#!,1;%$5)-!+&3-&5(!)-%*!.&)(/'&#!

$+!IG!*.!(1&!%(/#$&%!84/0@;!j!4/0@;?!ITTYk!]*B#&--?!&(!)-D?!GHHTk!U*'(/+&?!GHHYk!

6&+#'$P%!j!4$\-&>&-#?!GHHek!6*B-&;?!GHHbk!_/@$P!j!6&5P&'?!GHHdk!_/@$P?!&(!)-D?!GHHGk!

L);-*'?!GHHbk!L1*0,%*+?!GHIH9D!!U*'!&M)0,-&?!6$5P&;!&(!)-D!8GHHc9!.*/+#!(1)(!THDTp!*.!

(1&$'!%)0,-&!&M,&'$&+5&#!&0*($*+)-!+&3-&5(!)+#!YYDbp!,1;%$5)-!+&3-&5(D!!"!-)'3&'!%(/#;!

@;!751B)'(n?!&(!)-D!8GHHe9!.*/+#!+&3-&5(!$+!(1&!1$%(*'$&%!*.!Tdp!*.!3$'-%!B$(1!674!

8!ZId[9D!!F1)(!(1$%!+&3-&5(!0&)+%!(*!(1&!&M,&'$&+5&!*.!3$'-%!1)%!+*(!@&&+!#$%5/%%&#!$+!

(1&!674!-$(&')(/'&D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%+!

F6#&$4#"+F'#&-"'&%")&+G=4"-$")."*+

<)+;!$+(&'+)($*+)-!'&%&)'51&'%!1)>&!.*/+#!(1)(!0)-('&)(0&+(!5)+!)..&5(!5*3+$($>&?!

,1;%$5)-?!&0*($*+)-?!%*5$)-!)+#o*'!$+#&,&+#&+(!./+5($*+$+3D!!L1$%!$%%/&!$%!5*0,*/+#&#!

@;!(1&!5*0,-&M!@$*-*3$5)-!)+#!@&1)>$*/')-!51)+3&%!(1)(!*55/'!)(!(1&!*+%&(!*.!,/@&'(;D!!

X7"!,)'($5/-)'-;?!1)%!@&&+!.*/+#!(*!)..&5(!)!51$-#R%!)@$-$(;!(*!#&>&-*,!&0,)(1;?!(*!

'&3/-)(&!(1&$'!&0*($*+%?!)+#!(1/%!$+.-/&+5&!(1&!#&>&-*,0&+(!*.!1&)-(1;!'&-)($*+%1$,%!

)+#!1&)-(1;!5*,$+3!%P$--%!8X-*$('&!&(!)-D?!GHHd9D!!F1&+!0)-('&)(0&+(!$%!,'&%&+(!(*!%/51!)!

-)'3&!#&3'&&?!(1&!5/''&+(!'&%&)'51!*+!+&/'*@$*-*3;?!0)-('&)(0&+(!)+#!5*0,-&M!

(')/0)!,'&%&+()($*+%!'&2/$'&%!5*+%$#&')($*+!O!;&(!'&0)$+%!.*'!(1&!0*%(!,)'(!)@%&+(!$+!

(1&!-$(&')(/'&D!!L1$%!'&%&)'51!5*+%$#&'%!(1&!&..&5(!5*0,-&M!(')/0)!@'$+3!(*!

/+#&'%()+#$+3!3$'-%!B$(1!674D!

!

"-(1*/31!(1&!,'&>)-&+5&!*.!0)-('&)(0&+(!),,&)'%!%$3+$.$5)+(!$+!(1&!'&%&)'51!-$(&')(/'&?!

(1&!#)()!1)%!@&&+!-)'3&-;!@)%&#!*+!$+.*'0)($*+!.'*0!.$-&%D!!751B)'(n!&(!)-D!8GHHe9!.*'!

&M)0,-&?!/%&#!%)0,-&%!#')B+!#$'&5(-;!.'*0!%*5$)-!B&-.)'&!.$-&%!B1&'&!+&3-&5(!$%!*+&!*.!

(1&!5'$(&'$)!.*'!$+(&'>&+($*+D!!V+!(1&!%(/#;!@;!`);!)+#!S+3-$%1!8ITTd9!*+&!*.!(1&!5'$(&'$)!

.*'!$+5-/%$*+!B)%!)!1$%(*';!*.!51$-#!)@/%&!)+#!+&3-&5(?!)+#!$+!(1&!5)'&!)+#!,'*(&5($*+!*.!

(1&!7()(&D!!V(!$%!0*'&!-$P&-;?!1*B&>&'?!(1)(!(1&!,'&>)-&+5&!*.!0)-('&)(0&+(!$%!

/+#&'&%($0)(&#?!@)%&#!*+!(1&!5'$(&'$)!.*'!$+5-/%$*+!$+!%(/#$&%D!!"!-)'3&!+/0@&'!*.!(1&!

%(/#$&%!/%&#!'&('*%,&5($>&!#)()!.'*0!%()(/(*';!)3&+5;!.$-&%!*'!.'*0!('&)(0&+(!.)5$-$($&%!

B1&'&!0)+#)(*';!'&,*'($+3!*,&')(&%D!

!

;/#<5=$&>4?=/$&@4-/A".=#%&

!

"5'*%%!(1&!%(/#$&%?!(1&!#)()!5*--&5($*+!*.!674!51)')5(&'$%($5%!B)%!>)'$&#?!$+5*+%$%(&+(!

)+#!$+!%*0&!%(/#$&%!)@%&+(D!!W.!(1&!)>)$-)@-&!#&%5'$,(*'%?!$(!B)%!+*(!)-B);%!5-&)'!$.!(1&;!

B&'&!'&.&''$+3!(*!)!.$'%(!*..&+5&!*'!)+!$+#&M!*..&+5&D!!L1&!.*--*B$+3!,)'(!*.!(1&!'&>$&B!

.*5/%&%!*+!674!51)')5(&'$%($5%!)+#!$%!@)%&#!*+!(1&!)>)$-)@-&!)+#!0*%(!,'*0$+&+(!

.$+#$+3%D!

!

H)*"&+(A+9:1&&&

"!+/0@&'!*.!%(/#$&%!.*/+#!(1)(!B1&+!5*0,)'&#!(*!)#*-&%5&+(!@*;%!B$(1!674?!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%,!

)#*-&%5&+(!3$'-%!@&3$+!*..&+#$+3!)'*/+#!ING!;&)'%!&)'-$&'!$+!(1&!,'&N)#*-&%5&+(!8IHNIG!

;'%D9!)+#!&)'-;!)#*-&%5&+(!8IG!O!I[!;'%D9!)3&!3'*/,%!8U&1'&+@)51!j!<*+)%(&'%P;?!ITcck!

U'*0*/(1!j!X*++?!ITTYk!6&+#'$P%!j!4$\-&>&-#?!GHHek!6/+(&'?!&(!)-D?!ITTbk!`);!j!

S+3-$%1?!ITTdk!L1*0,%*+?!GHIHk!E)+#$>&'?!GHIHk!E)+#$>&'!j!L&%P&?!GHHe9D!!L1$%!.$+#$+3!

'&%*+)(&%!B$(1!'&%&)'51!*+!(1&!3&+&')-!5'$0$+)-!)5($>$(;!*.!)#*-&%5&+(%!(1)(!%/33&%(%!

3$'-%!(&+#!(*!@&3$+!(1&$'!*..&+#$+3!)(!;*/+3&'!)3&%!B1&+!5*0,)'&#!B$(1!(1&$'!0)-&!

5*/+(&',)'(%!8X1&%+&;N^$+#!j!:)%P*?!GHH[9D!

!

@$.&$%+:"#".&$()+

<*%(!*.!(1&!%(/#$&%!.*/+#!(1)(!)#*-&%5&+(!3$'-%!%&M/)--;!)@/%&!@*(1!0)-&%!)+#!.&0)-&%!

)(!%$0$-)'!')(&%!86&+#'$P%!j!4$\-&>&-#?!GHHek!E)+#$>&'!j!L&%P&?!GHHe9?!1*B&>&'!(1&'&!$%!

%*0&!&>$#&+5&!(1)(!3$'-%!0);!%&-&5(!;*/+3&'!>$5($0%!(1)+!@*;%!8E)+#$>&'!j!L&%P&?!

GHHe9D!

!

"-(1*/31!(1&'&!$%!)!B$#&!')+3&!$+!)3&!)5'*%%!%&-&5(&#!>$5($0%?!+$+&!*.!(1&!%(/#$&%!

'&,*'(&#!(1)(!3$'-%!B$(1!674!(&+#!(*!%&-&5(!>$5($0%!/+#&'!(1&!)3&!*.!e!8U'*0/(1!j!X*++?!

ITTYk!6$5P&;!&(!)-D?!GHHck!6*B-&;?!GHHbk!6/+(&'?!&(!)-D?!ITTbk!<)(1&B%?!&(!)-D?!ITTYk!

`);!j!S+3-$%1?!ITTdk!`*&N7&,*B$(n!j!_';%$P!GHHck!L)'#$.?!&(!)-D?!GHHd9D!!6*B&>&'?!(1'&&!

%(/#$&%!.*/+#!(1)(!>$5($0!%&-&5($*+!@;!3$'-%!B$(1!674!B)%!-$P&-;!(*!@&!,&&'%!8S>)+%?!&(!

)-D?!GHH[k!`);!j!S+3-$%1?!ITTdk!`*&N7&,*B$(n!j!_';%$P?!GHHck!E)+#$>&'!8GHIH9D!!7/51!

#$>&'%$(;!)0*+3!%(/#$&%!0);!%/33&%(!#$..&'&+5&%!)0*+3!3$'-%!(1)(!+&&#!(*!@&!

/+#&'%(**#D!

!

V(!$%!#$..$5/-(!(*!0)P&!%&+%&!*.!>$5($0!%&-&5($*+!B$(1!(1*%&!3$'-%!B1*!5*00$(!(1&$'!

*..&+5&%!)%!)!3'*/,D!!V+!.$>&!*.!(1&!%(/#$&%?!5*N*..&+#$+3!.&)(/'&#!)%!)!51)')5(&'$%($5!*.!(1&!

%&M/)--;!)@/%$>&!@&1)>$*/'%!86&+'$P%!j!4$\-&>&-#?!GHHek!_/@$P!j!6&5P&'!GHHe?!`*&N

7&,*B$(n!j!_';%$P?!GHHck!L);-*'?!GHHb9D!!"!0*'&!#&()$-&#!5*+(&M(/)-!)+)-;%$%!*.!(1&!

#;+)0$5%!@&(B&&+!(1&!,&',&(')(*'%!B)%!.*'!(1&!0*%(!,)'(!)@%&+(?!),)'(!.'*0!*+&!

%(/#;!@;!E)+#$>&'!8GHIH9!B1*!.*/+#!(1)(!c[!3$'-%!$+!)!%)0,-&!*.!IYY!3$'-%!B$(1!674!5*N

*..&+#&#D!!L1&!%&M/)--;!)@/%$>&!@&1)>$*/'!$+!(1$%!%(/#;!(**P!,-)5&!,'&#*0$+)+(-;!$+!)!

'&%$#&+5&?!%51**-!*'!5*--&3&D!!L1$%!%(/#;!.*/+#!(1)(!B1&+!5*N*..&+#$+3!*55/'%!(1&!

#;+)0$5%!*.!(1&!*..&+5&%!%1$.(D!!<*'&!%,&5$.$5)--;?!(1&!674!$%!*.(&+!0*'&!%&'$*/%?!5*N



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

%-!

*..&+#&'%!)'&!/%/)--;!0)-&?!)+#!(1&!>$5($0%!)'&!/%/)--;!.&0)-&D!!L1&!>$5($0!$%!)-%*!-$P&-;!

(*!@&!5-*%&!$+!)3&!)+#!)+!)52/)$+()+5&!*'!P+*B+!(*!(1&!*..&+#$+3!3$'-%!$+!%*0&!B);D!!

<*..$(?!X)%,$?!`/((&'!)+#!7$->)!8GHHI9!1)>&!)'3/&#!(1)(!%*5$)-!)0,-$.$5)($*+!0);!@&!)!

0*($>)($*+)-!.)5(*'!)0*+3!3$'-%!B1*!5*N*..&+#!$+!)!3'*/,!5*+(&M(D!!

!

"(!(1&!($0&!*.!B'$($+3!(1$%!'&>$&B?!(1&'&!)'&!+*!-)'3&!*'!'&,&($($>&!.$+#$+3%!*+!3$'-%!

5*0$+3!(*3&(1&'!$+!3'*/,%?!)+#!>$*-&+(-;!)+#!'&,&($($>&-;!'),$+3!&$(1&'!51$-#'&+!*'!

,&&'%D!!L1&'&!$%!)-%*!+*!5-&)'!,)((&'+!$+!5/''&+(!'&%&)'51!(1)(!$#&+($.$&%!)!Q,)'($5/-)'R!

'&-)($*+%1$,!B$(1!>$5($0%D!!7*0&!%(/#$&%!.*/+#!(1)(!>$5($0%!)'&!0*'&!-$P&-;!(*!@&!$+(')N

.)0$-$)-!86&+#'$P%!j!4$\-&>&-#?!GHHek!<$55*N!U*+%&5)?!GHHHk!L/'+&'!j!L/'+&'?!ITT[9k!

%*0&!%(/#$&%!.*/+#!(1)(!(1&!>$5($0%!5*/-#!@&!)!.'$&+#!*'!)52/)$+()+5&!8_/@$P?!&(!)-D?!

GHHGk!_/@$P!j!6&5P&'?!GHHd9D!!7(&,,$+3!@)5P?!$(!%&&0&#!(1)(!>$5($0%!)'&!0*'&!-$P&-;!(*!

@&!B&--!P+*B+!')(1&'!(1)+!%(')+3&'%!8&3D?!4/0@;!j!4/0@;?!ITTYk!6&+'$P%!j!4$\-&>&-#?!

GHHek!6/+(&'!&(!)-D?!ITTbk!`*&N7&,*B$(n!j!_';%$P?!GHHck!L)'#$.?!&(!)-D?!GHHdk!E)+#$>&'!

jL&%P&?!GHHe9D!

!

W+-;!.*/'!%(/#$&%!$#&+($.$&#!@)@;%$(($+3!)%!)!5*+(&M(!$+!B1$51!(1&!674!(**P!,-)5&?!)+#!

(1&!.$+#$+3%!)'&!0$M&#!84/0@;!j!4/0@;?!ITTYk!U&1'&+@)51!j!<*+)%(&'%P;?!ITcck!

_/@$P!j!6&5P&'?!GHHdk!`*&N7&,*B$(n?!GHHc9D!!:*,/-)'!@&-$&.!$%!(1)(!3$'-%!)55&%%!(1&$'!

>$5($0%!$+!(')#$($*+)-!@)@;N%$(($+3!%$(/)($*+%?!)-(1*/31!$(!$%!0*'&!-$P&-;!(1)(!)55&%%!(*!

>$5($0%!5*0&%!$+!>)'$*/%!.*'0%D!!L1&!%(/#$&%!#*!+*(!)55*/+(!.*'!(1&!3&+#&'&#!

&M,&'$&+5&!*.!51$-#5)'&!.*'!3$'-%!$+!(1&!1*0&?!@-/''$+3!(1&!#&.$+$($*+!*.!Q@)@;%$(($+3R?!

)+#!B1)(!$%!P+*B+!)@*/(!)55&%%!(*!>$5($0%D!!!

!

:"=6'##C+>?6*$<"+1"/'<$(6-*+

L1&!')+3&!*.!%&M/)--;!)@/%$>&!@&1)>$*/'%!3$'-%!&+3)3&!$+!$%!%$0$-)'!(*!(1)(!*.!@*;%?!

$+5-/#$+3k!3&+$()-!(*/51$+3?!#$3$()-!,&+&(')($*+?!.*'5&#!>)3$+)-!)+#o*'!)+)-!,&+&(')($*+!

8U&1'&+@)51!j!<*+)%(&'%P;?!ITcck!6$5P&;?!&(!)-D?!GHHck!6*B-&;?!GHHbk!6/+(&'?!&(!)-D?!

ITTbk!_+*,,!j!^)5P&;?!ITcYk!_/@$P!j!6&5P&'?!GHHdk!_/@$P?!&(!)-D?!GHHGk!L1*0,%*+?!

GHIHk!E)+#$>&'?!GHIH9D!!L1&!#$..&'&+5&!@&(B&&+!@*;%!)+#!3$'-%R!674!$%!0&)%/'&#!

(1'*/31!3$'-%R!#$..&'&+5&%!$+!,)((&'+%!)+#!.'&2/&+5;!*.!@&1)>$*/'%D!!L1&!0*%(!

5*00*+-;!*55/''$+3!674!.*'!3$'-%!)5'*%%!(1&!'&%&)'51!$%!3&+$()-!(*/51$+3?!.*--*B&#!@;!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&.!

*')-!%&M!86$5P&;?!&(!)-D?!GHHck!6/+(&'?!&(!)-D?!ITTbk!_/@$P!j!6&5P&'?!GHHdk!<)(1&B%?!&(!

)-D?!ITTYk!L)'#$.?!&(!)-D?!GHHdk!L1*0,%*+?!GHIHk!E)+#$>&'?!GHIH9D!

!

,"#'&$()'#+')5+B/C*$.'#+>EE-"**$()+&

L*!/+#&'%()+#!(1&!#;+)0$5%!5*00*+-;!/+#&'%(**#!(*!@&!,'&%&+(!$+!674!@;!3$'-%?!+$+&!

%(/#$&%!B&'&!)@-&!(*!5*--&5(!$+.*'0)($*+!*+!(1&!,'&%&+5&!*.!)33'&%%$*+!B$(1$+!%&M/)--;!

)@/%$>&!@&1)>$*/'%D!!"33'&%%$*+?!'&,'&%&+(&#!@;!%/51!0&)%/'&%!)%!>&'@)-!

5*&'5$*+o(1'&)(%?!,1;%$5)-!5*&'5$*+o(1'&)(%?!,1;%$5)-!)33'&%%$*+?!.*'5&!*'!@'$@&%?!B)%!

,'&%&+(!$+!@&(B&&+!Tp!)+#![Hp!*.!*..&+#$+3!@;!3$'-%!8&3D?!6$5P&;?!&(!)-D?!GHHck!_/@$P!j!

6&5P&'!GHHdk!U'*0/(1!j!X*++?!ITTYk!<)(1&B%?!6/+(&'!j!E/n?!ITTYk!6/+(&'?!&(!)-D?!

ITTb9D!!<*'&!%,&5$.$5)--;?!`*&N7&,*B$(n!)+#!_';%$P!8GHHc9!5*+5-/#&#!(1)(!(1&!&)'-$&'!

(1&!3$'-R%!*B+!>$5($0$%)($*+!1$%(*';!@&3)+?!(1&!0*'&!5*&'5$*+!$+!(1&$'!674!(*B)'#!

*(1&'%!B)%!,'&%&+(D!!"!%0)--!+/0@&'!*.!3$'-%!8[DGp9!/%&#!$+($0$#)($*+o(1'&)(%?!)+#!IIp!

/%&#!,1;%$5)-!.*'5&o>$*-&+5&!$+!(1$%!%(/#;D!!"-(1*/31!(1&'&!$%!)!-)5P!*.!#&.$+$($*+!*.!

Q.*'5&R!$+!(1&!%(/#;!@;!E)+#$>&'!8GHIH9!(1)(!.*5/%&#!*+!5*N*..&+#$+3?!$(!B)%!)!%('*+3!

51)')5(&'$%($5!$+!(1&!%)0,-&D!!F$(1$+!(1&%&!'&%/-(%?!(1&!)+)-;%$%!)@*/(!(1&!#&3'&&?!

#/')($*+!)+#!%1),&!*.!(1&!)33'&%%$>&!@&1)>$*/'%!%/''*/+#$+3!(1&!674!$%!)@%&+(?!)%!)'&!

(1&!3&+#&'&#!#;+)0$5%!*.!)33'&%%$*+!B$(1$+!5*N*..&+#$+3?!)+#!(1&!3&+#&'!#$..&'&+5&%!

(1)(!0);!$+.-/&+5&!(1&!'&5*3+$($*+!*.!#$%5-*%/'&!*.!)33'&%%$*+?!.*'!&M)0,-&?!

(&%(*%(&'*+&!-&>&-%?!,1;%$5)-!%('&+3(1?!)+#!(1&!%*5$)-!)55&,()+5&!*.!@*;%R!)33'&%%$*+!

5*0,)'&#!B$(1!3$'-%!8F&&#*+?!GHII)9D!

+

I*"+(A+B(-)(E-'4/C+

X*0,)'&#!(*!@*;%?!(1&!/%&!*.!,*'+*3'),1;!)%%*5$)(&#!B$(1!674!$%!$+.'&2/&+(!)+#!')'&!

$+!(1&!%(/#$&%!*+!3$'-%!B$(1!674D!!L1&!*+-;!%(/#;!(*!%,&5$.$5)--;!)##'&%%!(1&!,'&%&+5&!*.!

,*'+*3'),1;!B)%!$+!(1&!%(/#;!@;!<)(1&B%?!6/+(&'?!)+#!E/n!8ITTY9!B1*!B&'&!/+)@-&!

(*!0&&(!(1&!5'$(&'$)!.*'!%()($%($5)-!)+)-;%$%D!!6*B&>&'?!*+!.)5&!>)-/&?!(1&;!.*/+#!(1)(!b[!

*.!(1&!eY!3$'-%!B$(1!674!$+!(1&$'!%)0,-&!/%&#!,*'+*3'),1;D!!L1$%!$%!)+!)'&)!(1)(!+&&#%!

(*!@&!./'(1&'!&M,-*'&#?!)%!)!3&+#&'!)+)-;%$%!*.!,*'+*3'),1;!$%!-$P&-;!(*!%1*B!1*B!

,*'+*3'),1;!$%!0&)+$+3./-!(*!3$'-%D!

)

)



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&%!

F(&$<'&$()*+

L1&!0*($>)($*+%!.*'!3$'-%R!674!)'&!;&(!(*!@&!./--;!/+#&'%(**#D!!E)';$+3!&M,-)+)($*+%!

),,&)'!$+!(1&!'&%&)'51D!!U*'!&M)0,-&?!$+!(1&!%(/#;!@;!U'*0/(1!)+#!X*++!8ITTY9?!)!%0)--!

+/0@&'!*.!3$'-%!'&,*'(&#!%&M/)-!)((')5($*+!(*!(1&$'!>$5($0%D!!V+!(1&!%(/#;!@;!6/+(&'!&(!

)-D!8ITTb9?!cHp!*.!(1&!%)0,-&!.)+()%$%&#!)@*/(!(1&!674?!)+#!eHp!#$#!%*!@&.*'&!(1&;!

)5(&#D!!6*B-&;!8GHHb9!$#&+($.$&#!)+3&'!)%!)+!/+#&'-;$+3!.)5(*'!.*'!(1&!674!*.!%*0&!

3$'-%D!!L1&!,'&%&+5&!*.!5*3+$($>&!#$%(*'($*+%!%/51!)%!)(('$@/($+3!'&%,*+%$@$-$(;!.*'!(1&!

674!(*!>$5($0%?!)+#!,&'5&$>$+3!674!)%!5*+%&+%/)-!')(1&'!(1)+!5*&'5$>&!B&'&!)-%*!

$#&+($.$&#!8_/@$P!j!6&5P&'?!GHHek!_/@$P!&(!)-D?!GHHGk!`*&N7&,*B$(n!j!_';%$P?!GHHc9D!

!

<*($>)($*+%!)'&!)-%*!(1*/31(!(*!@&!$+.-/&+5&#!@;!51$-#1**#!&M,&'$&+5&%?!5/0/-)($>&!

#&>&-*,0&+()-!#$%(/'@)+5&%!8<$55$*NU*+%&5)?!GHHH9?!5*0,'*0$%&#!%&M/)-!$#&+($(;?!

5*+.-$5(!)%%*5$)(&#!B$(1!0)(&'+)-!$#&+($(;!8L)'#$.?!&(!)-D?!GHHd9?!)+#!%&M/)-!

#;%'&3/-)($*+!87$3/'#%%*+?!GHIH9D!!"!5*0@$+)($*+!*.!#;%'&3/-)(&#!&0*($*+%!)+#!

5*3+$($>&!#$%(*'($*+%!%(&00$+3!.'*0!/+'&%*->&#!(')/0)!1$%(*'$&%!)+#!0)'P&#!

51$-#1**#!)#>&'%$(;!0);!)-%*!@&!)!,'$0)';!0*($>)($*+!.*'!674?!')(1&'!(1)+!%&M/)-!

0*($>)($*+?!1*B&>&'!&0,$'$5)-!'&%&)'51!1)%!;&(!(*!$+>&%($3)(&!(1$%D!

+

:6?E-(64*+

<)(1&B%?!&(!)-D!8ITTY9!5*+#/5(&#!)!%(/#;!)%!)+!)((&0,(!(*!3&+&')(&!(;,*-*3$&%!/%$+3!

$+(&'>$&B%!)+#!.$-&!'&>$&B%!*+!3$'-%!B$(1!674D!!4;!)+)-;%$+3!(1&!*..&+%&!#;+)0$5%?!

@)5P3'*/+#!>)'$)@-&%!)+#!,%;51*-*3$5)-!,'*.$-&%?!(;,*-*3$5)-!$0,'&%%$*+%!)+#!%*0&!

/+#&'%()+#$+3!*.!(1&!,*%%$@-&!,)(1B);%!(*!674!,'*#/5&#!(1'&&!#$%($+5(!3'*/,%D!!L1&!

.$'%(!3'*/,!&M,&'$&+5&#!-&%%!0)-('&)(0&+(!)+#!0$+$0)-!,%;51*%*5$)-!,'*@-&0%!)+#!

(1&$'!674!B)%!-$P&-;!(*!@&!0*($>)(&#!@;!&M,&'$0&+()($*+!)+#!%&M/)-!5/'$*%$(;D!!L1&;!

B&'&!0*'&!-$P&-;!(*!*..&+#!B$(1$+!(1&!5*+(&M(!*.!5)'&!3$>$+3o@)@;%$(($+3D!!L1&%&!3$'-%!

B&'&!#&%5'$@&#!)%!+)$>&!)+#!%&M/)--;!$+&M,&'$&+5&#!$+!(1&!'&%&)'51D!!E$&B&#!)%!

Q%&M/)--;!'&)5($>&R?!(1&!%&5*+#!3'*/,!&M,&'$&+5&#!0$-#!-&>&-%!*.!0)-('&)(0&+(!)+#!

'&-)($>&-;!+*'0)-!-&>&-%!*.!,%;51*%*5$)-!./+5($*+$+3D!!=+#&'%(**#!(*!@&!)!'&.-&5($*+!*.!

(1&$'!*B+!>$5($0$%)($*+!&M,&'$&+5&%?!(1&$'!>$5($0%!B&'&!0*%(-;!;*/+3&'!51$-#'&+D!!L1&!

3$'-%!$+!(1&!(1$'#!3'*/,!B&'&!3$'-%!B$(1!(1&!0*%(!%&>&'&!0)-('&)(0&+(!1$%(*'$&%!)+#!

#&>&-*,0&+()-!(')/0)%D!!L1&$'!*..&+5&%!B&'&!*.(&+!&M(&+%$>&?!'&,&($($>&!)+#!(1&!0*%(&



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&&!

%&>&'&D!

!

L1&!$#&+($.$5)($*+!*.!(;,*-*3$&%!*'!Q%/@3'*/,%R!.*'!3$'-%!B$(1!674!'&0)$+%!)!@-/&,'$+(!

')(1&'!(1)+!)!5-&)'?!%*/+#!)+#!5*0,-&(&!'&,'&%&+()($*+!*.!3$'-%!B$(1!674D!!L1$%!*.!

5*/'%&!$%!-$P&-;!(*!@&!(1&!'&%/-(!*.!'&%&)'51!$+!(1&!.$&-#!5*+($+/$+3!(*!@&!$+!(1&!&)'-;!

%()3&%!*.!/+#&'%()+#$+3!(1&!,*,/-)($*+D!!L1$%!%(/#;!$%!$+(&'&%(&#!$+!./'(1&'!

/+#&'%()+#$+3!(1&!+/)+5&%!*.!3$'-%R!,)(1B);%!(*!&+3)3$+3!$+!674?!)+#!(1&!

1&(&'*3&+&$(;!)0*+3%(!3$'-%!B$(1!674D!

!

*%+,-.%.,"/$T&2.034?3=/$T&/01&R4A4$.H<403/$&2-/#/,34#"%3",%!

)

F")&'#+9"'#&/+

X-$+$5)--;!%$3+$.$5)+(!,'&%&+()($*+%!)'&!B&--!#*5/0&+(&#!)5'*%%!&$31(&&+!%(/#$&%!8%&&!

",,&+#$M!X9D!!L1&'&!)'&!1$31!-&>&-%!*.!,*%(N(')/0)($5!%;0,(*0%!)+#!*(1&'!,'*@-&0%?!

.*'!&M)0,-&!,*%(N(')/0)($5!%('&%%!#$%*'#&'!8:L7]9?!5*+#/5(!#$%*'#&'!8X]9?!)((&+($*+!

#&.$5$(!)+#!1;,&')5($>$(;!#$%*'#&'!8"]6]9?!0**#!#$%*'#&'%?!%/@%()+5&!)@/%&?!1$31!')(&%!

*.!%/$5$#&?!%/$5$#)-!$#&)($*+?!,**'!%&-.N$0)3&?!)+#!-*B!%&-.N&%(&&0!8&3D?!4/0@;!j!

4/0@;?!ITTYk!6&+'$P%!j!4$\-&>&-#?!GHHek!6$5P&;?!&(!)-D?!GHHck!6/+(&'?!&(!)-D?!ITTbk!

_/@$P?!&(!)-D?!GHHGk!<)(1&B%?!&(!)-D?!ITTYk!<$55*NU*+%&5)?!GHHHk!L)'#$.?!&(!)-D?!GHHdk!

L/'+&'!j!L/'+&'?!ITT[k!L1*0,%*+?!GHIH!`*&N7&,*B$(n!j!_';%$P?!GHHc9D!!!`*@$+%*+!

8GHHT9!%($,/-)(&%!(1)(!1$31!')(&%!*.!5*N0*'@$#$(;?!)+#!(1$%!,)'($5/-)'!5*+.$3/')($*+!*.!

0&+()-!1&)-(1!$%%/&%!)'&!+*(!/+/%/)-!.*'!3$'-%!B$(1!%$3+$.$5)+(!#&>&-*,0&+()-!(')/0)%?!

)+#!(1&%&!)'&!0*'&!&M(&+%$>&!(1)+!.*'!@*;%D!!U*'!(1$%!'&)%*+?!%1&!,*$+(%!(*!(1&!

'&-&>)+5&!*.!3&+#&'N%,&5$.$5!'&%&)'51!*+!(1&!&($*-*3;!)+#!,'*3+*%$%!*.!0&+()-!1&)-(1!

,'*@-&0%?!(1&$'!5*N0*'@$#!&M$%(&+5&?!)+#!(1&!5)%5)#&!*.!3&+#&'N%,&5$.$5!$%%/&%!(1&;!

@'$+3!(*!(1&!)%%&%%0&+(!)+#!('&)(0&+(!.*'!3$'-%!B$(1!674D!!L1$%!#&3'&&!*.!5-$+$5)-!

%$3+$.$5)+5&!)-%*!%1&#%!%*0&!-$31(!*+!(1&!0/-($,-&!)3&+5;!$+>*->&0&+(!8@*(1!%()(/(*';!

)+#!5*00/+$(;!@)%&#9!#&0*+%(')(&#!@;!(1&!1$31!+/0@&'!*.!3$'-%!$+!'&%$#&+($)-!

,'*3')00&%!.*'!5*N0*'@$#!&0*($*+)-!)+#!@&1)>$*')-!,'*@-&0%D!!L1$%!%(/#;!$%!

$+(&'&%(&#!$+!(1&!,'&%&+5&!)+#!5*N0*'@$#$(;!*.!5-$+$5)--;!%$3+$.$5)+(!0&+()-!1&)-(1!

$%%/&%?!)+#!(1&!3&+#&'N%,&5$.$5!0&)+$+3!(1$%!0);!1)>&!.*'!5-$+$5)-!$+(&'>&+($*+%D!!

+



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&'!

J'%$#C+3()&"=&+

"!5*+%$%(&+(!.$+#$+3!$+!(1&!'&%&)'51!B$(1!3$'-%!B$(1!674!$%!(1&!,'&>)-&+5&!*.!/+%()@-&!

)+#o*'!$+5*+%$%(&+(!1*0&!&+>$'*+0&+(%!)+#!-$>$+3!%$(/)($*+%D!!]$%,-)5&0&+(!.'*0!

.)0$-$&%!B)%!&>$#&+(!@;!(1&!.*%(&'N5)'&!')(&%!$+!(1&!.*--*B$+3!%(/#$&%h!`*&N7&,*B$(n!

)+#!_';%$P!8GHHc9![HDbpk!S>)+%!&(!)-D?!8GHH[9!cHpk!)+#!_/@$P!&(!)-D?!8GHHd9![dDdpD!!

]*B&--!&(!)-D!8GHHT9!.*/+#!(1)(!.*%(&'!,-)5&0&+(!$+%()@$-$(;!)+#!)!1$31!'$%P!*.!0/-($,-&!

.*%(&'!5)'&!,-)5&0&+(%!B&'&!5*00*+!)0*+3!(1$%!,*,/-)($*+D!!L1&!1$31!+/0@&'!*.!

#$%,-)5&0&+(%!)'&!+*(!B&--!)55*/+(&#!.*'!$+!(1&!'&%&)'51D!

!

W+&!&M)0,-&!$%!(1&!%(/#;!@;!751B)'(n!&(!)-D?!8GHHe9?!B1*!.*/+#!5)'&3$>&'!$+%()@$-$(;!

)+#!0/-($,-&!51)+3&%!$+!5)'&3$>&'%!.&)(/'&#?!B$(1!)+!)>&')3&!*.!II!51)+3&%!*.!-$>$+3!

%$(/)($*+%D!!"-(1*/31!)-)'0$+3?!)!5-*%&'!-**P!)(!(1&!%)0,-&!#&0*+%(')(&%!(1)(!(1$%!$%!

+*(!+&5&%%)'$-;!'&,'&%&+()($>&D!!L1&!)3&!')+3&!$%!bNIc!;&)'%D!!L1&!%)0,-&!$%!#')B+!.'*0!

.$-&!#)()!*.!51$-#'&+!$+!(1&!5)'&!*.!(1&!)!%*5$)-!B&-.)'&!)3&+5;?!B1&'&!(1&!0&'&!-*5)($*+!

*.!(1&!#)()!)+#!)3&+5;!0)+#)(&!B$--!%/33&%(!0*'&!,'&%&+5&!*.!$+%()@$-$(;D!!L1&!%)0&!

$%%/&%!&M$%(!.*'!]*B#&--!&(!)-D!8GHHT9?!B1&'&!)--!(1&!3$'-%!$+!(1&$'!%)0,-&!B&'&!#$%,-)5&#!

.'*0!.)0$-$&%!)+#!-$>$+3!$+!.*%(&'N5)'&!8+ZIdd9D!

!

U$>&!%(/#$&%!(**P!%)0,-&%!.'*0!'&%$#&+($)-!('&)(0&+(!,'*3')00&%!B1&'&!3$'-%!B&'&!

+*(!-$>$+3!B$(1!(1&$'!.)0$-$&%!@&5)/%&!*.!&0*($*+)-?!@&1)>$*')-!)+#o*'!674!8&3D?!

<)(1&B%?!6/+(&'!j!E/n?!ITTYk!U&1'&+@)51!j!<*+)%((&'%P;?!ITcc9D!!L1&!-*5)($*+!*.!

%,&5$)-$%&#!'&%$#&+($)-!('&)(0&+(!,'*3')00&%!0);!5*+('$@/(&!(*!)+!)-'&)#;!3'*B$+3!

5*0,'*0$%&#!.)0$-;!@&-*+3$+3!)+#!5*+('$@/(&!(*!*+3*$+3!#$%,-)5&0&+(D!!V+!5*+(')%(?!

L1*0,%*+!8GHIH9!)+)-;%&#!(1&!'&5*'#%!*.!3$'-%!8!Zcc9!B1*!B&'&!)%%&%%&#!$+!*/(,)($&+(!

('&)(0&+(!.)5$-$($&%?!B1&'&!+/0&'*/%!51)+3&%!$+!5)'&3$>&'%!)+#!-$>$+3!%$(/)($*+%!B&'&!

%($--!&>$#&+(D!

!

L1&!%(/#$&%!(1)(!3)(1&'&#!$+.*'0)($*+!)@*/(!.)0$-;!-$.&!#&%5'$@&#!51)*($5?!#$%*'3)+$%&#!

)+#!/+%()@-&!.)0$-$&%?!B$(1!)!-)5P!*.!5*+%$%(&+5;?!%$+3-&!,)'&+($+3?!0)(&'+)-!0&+()-!

1&)-(1!$%%/&%?!1$31!')(&%!*.!#;%./+5($*+?!,)'&+(!80*%(-;!0)(&'+)-9!)+#!51$-#!5*+.-$5(!

8&3D?!7$3/'#%%*+?!&(!)-D?!GHIHk!6&+#'$P%!j!4$\-&>&-#?!GHHek!L1*0,%*+?!GHIHk!L)'#$.?!&(!

)-D?!GHHdk!L/'+&'!j!L/'+&'?!ITT[9D!!U*'!$+%()+5&!$+!(1&!%(/#;!@;!6$'%51@&'3!j!`$%P$+!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&(!

8ITT[9!+*+&!*.!(1&!3$'-%!1)#!5*0&!.'*0!)!1*0&!B1&'&!(1&;!B&'&!-$>$+3!B$(1!@*(1!*.!

(1&$'!@$*-*3$5)-!,)'&+(%?!)+#!0&+()-!1&)-(1!,'*@-&0%!B&'&!.*/+#!$+!)(!-&)%(!*+&!

,)'&+(D!!V(!$%!#$..$5/-(!(*!3)/3&!(1&!'&)%*+!.*'!(1&!1$31!')(&%!*.!0*(1&'o51$-#!5*+.-$5(!

B$(1*/(!/+#&'%()+#$+3!(1&!$+.-/&+5&!*.!@&$+3!)!%$+3-&!0*(1&'?!$+(&'3&+&')($*+)-!%&M/)-!

)@/%&!)+#!0)(&'+)-!0&+()-!1&)-(1!,'*@-&0%!)+#!&M,*%/'&!(*!#*0&%($5!>$*-&+5&!)+#!

*(1&'!3&+#&'&#!&M,&'$&+5&%D!

!

V00&#$)(&!.)0$-;!,'*@-&0%!$+5-/#&#!(1&!&M,*%/'&!(*!,'$0)';!5)'&3$>&'%!B$(1!

%/@%()+5&!)@/%&!$%%/&%!86$%'51@&'3!j!`$%P$+?!GHHd?!L/'+&'!j!L/'+&'?!ITT[k!6&+#'$P%!j!

4$\&>&-#?!GHHe9!)+#!%&M/)-$%&#!1*0&!&+>$'*+0&+(%?!%/51!)%!(1*%&!&M1$@$($+3!,**'!

%&M/)-!@*/+#)'$&%!8YYDbp9?!$+(&'3&+&')($*+)-!%&M/)-!)@/%&!8GGDYp9!86$5P&;?!&(!)-D?!

GHHc9!)+#!B$(+&%%$+3!%&M/)-!#&>$)+5&!$+!(1&!1*0&!8[Gp9!8751B)'(n?!&(!)-D?!GHHe9D!

!)

G=4(*6-"+&(+!(%"*&$.+@$(#")."+

F1&'&!#)()!*+!#*0&%($5!>$*-&+5&!B)%!5*--&5(&#?!&M,*%/'&!(*!#*0&%($5!>$*-&+5&!B)%!

,'*0$+&+(!$+!Ie!*.!(1&!%(/#$&%!8]*B#&--?!&(!)-D?!GHHTk!6&+#'$P%!j!4$\-&>&-#?!GHHek!

6$5P&;?!&(!)-D?!GHHck!U&1'&+@)51!j!<*+)%(&'%P;?!ITcck!U*'(/+&?!GHHYk!6$33%?!&(!)-D?!

ITTGk!6$'%51@&'3!j!`$%P$+?!ITT[k!6/+(&'?!&(!)-D?!ITTbk!_/@$P?!&(!)-D?!GHHdk!_/@$P!j!

6&5P&'?!&(!)-D?!GHHGk!<$55*NU*+%&5)?!GHHHk!751B)'(n?!&(!)-D?!GHHek!L);-*'?!GHHbk!L)'#$.?!

&(!)-D?!GHHdk!7$3/'#%%*+?!&(!)-D?!GHIHk!L1*0,%*+?!GHIH9D!!L1&'&!B)%!+*!#$%5/%%$*+!*+!

(1&!&..&5(%!*.!#*0&%($5!>$*-&+5&!*+!3$'-%R!#&>&-*,0&+(!*'!0&+()-!1&)-(1?!*'!

5*+%$#&')($*+!*.!(1&!,*%%$@$-$(;!*.!%&M/)-!>$*-&+5&!)%!)+!&M(&+%$*+!*.!(1&!#*0&%($5!

>$*-&+5&?!B1$51!$%!B&--!#*5/0&+(&#!$+!#*0&%($5!>$*-&+5&!-$(&')(/'&!8U)+%-*B!j!

`*@$+%*+?!GHII9D!

+

G56.'&$()+

V+!(1&!+$+&!%(/#$&%!(1)(!5*--&5(&#!#)()!*+!&#/5)($*+?!$(!B)%!.*/+#!(1)(!%51**-!B)%!

(;,$.$&#!@;!.)5(*'%!%/51!)%!('/)+5;?!3&+&')-!-&)'+$+3!#$..$5/-($&%?!)5)#&0$5!

/+#&')51$&>&0&+(?!-&)'+$+3!#$%*'#&'%?!)+#!&M,/-%$*+!)+#o*'!%/%,&+%$*+!84/0@;!j!

4/0@;?!ITTYk!S>)+%?!&(!)-D?!GHH[k!6&+#'$P%!j!4$\&>&-#?!GHHek!6$33%!&(!)-?!ITTGk!6/+(&'!

&(!)-D?!ITTbk!_/@$P!&(!)-D?!GHHbk!`);!j!S+3-$%1?!ITTdk!`*&N7&,*B$(n!j!_';%$P?!GHHck!

751B)'(n?!&(!)-D?!GHHek!L1*0,%*+?!GHIH9D!!SM,/-%$*+!)+#!('/)+5;!5)+!)-%*!@&!.)5(*'%!.*'!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&)!

@*;%!B$(1!674!8U*'(/+&?!GHHY9D!

!

7")"-'#+B-(?#"%+1"/'<$(6-*+

a&+&')-!,'*@-&0!@&1)>$*'%!$+5-/#&#!$+(&'+)-$%$+3!)+#!&M(&'+)-$%$+3!@&1)>$*'%D!!L1&%&!

B&'&!-$+P&#!(*!)+($%*5$)-!@&1)>$*/'%!8_/@$P!&(!)-?!GHHbk!<$55*NU*+%&5)?!GHHHk!`*&N!

7&,*B$(n!j!_';%$P?!GHHck9!%/51!)%k!(1&.(!84/0@;!j!4/0@;?!ITTYk!`);!j!S+3-$%1?!ITTd9?!

$+(&',&'%*+)-!#$..$5/-($&%!B$(1!,&&'%!8_/@$P!&(!)-D?!GHHbk!`*&N7&,*B$(n!j!_';%$P?!GHHck!

751B)'(n!&(!)-D?!GHHek!7$3/'#%%*+!&(!)-D?!GHIH9?!%/@%()+5&!)@/%&!$%%/&%!84/0@;!j!

4/0@;?!ITTYk!6/+(&'!&(!)-D?!ITTbk!7$3/'#%%*+!&(!)-D?!GHIHk!L1*0,%*+?!GHIH9?!.$31($+3!

8_/@$P!&(!)-D?!GHHGk!`);!j!S+3-$%1?!ITTd9?!)@%5*+#$+3!84/0@;!j!4/0@;?!ITTYk!_/@$P!&(!

)-D?!GHHbk!<)(1&B%!&(!)-D?!ITTYk!`);!j!S+3-$%1?!ITTd9?!%&M/)--;!$+),,'*,'$)(&!

@&1)>$*/'%!%/51!)%!,'*%($(/($*+!)+#!,**'!%&M/)-!@*/+#)'$&%!8`);!j!S+3-$%1?!ITTdk!

7$3/'#%%*+!&(!)-D?!GHIH9!)+#!51'*+$5!1&)-(1!$%%/&%!8]*B#&--!&(!)-D?!GHHT9D!!a$'-%!B$(1!674!

),,&)'!(*!1)>&!@*'#&'-$+&!,&'%*+)-$(;!(')$(%!%/51!)%!@-)5P!)+#!B1$(&!(1$+P$+3?!%('*+3!

&0*($*+)-!'&)5($*+%?!,**'!'&-)($*+%1$,!%P$--%?!1;,&'%&+%$($>$(;?!*>&'!#')0)($5!

,'&%&+()($*+%?!)+#!&+3)3&!$+!'&-)($*+)-!)33'&%%$*+?!)--!*.!B1$51!)'&!'&-)(&#!(*!(')/0)!

8F&&#*+?!GHII)9D!!L1$%!,)'($5/-)'!5*+%(&--)($*+!*.!,'*@-&0!@&1)>$*/'%!5*00*+-;!

.&)(/'&%!$+!(1&!,'&%&+()($*+%!*.!3$'-%!$+>*->&#!$+!0*'&!3&+&')-!(;,&%!*.!5'$0$+)-!

@&1)>$*/'%!8X*>$+3(*+!j!4-**0?!GHHI9D!!!

!

V+(&'+)($*+)-!'&%&)'51!%/33&%(%!(1)(!5*0,)'&#!B$(1!@*;%?!3$'-%!B1*!&+3)3&!$+!;*/(1!

*..&+#$+3!)'&!0*'&!-$P&-;!(*!1)>&!5*0,-&M!)+#!*>&'-),,$+3!&M(&'+)-$%$+3!)+#!

$+(&'+)-$%$+3!#$)3+*%&%!8F)%%&'0)+?!<5`&;+*-#%?!_*?!_)(n!j!X)',&+(&'?!GHHd9k!5-$+$5)-!

%;0,(*0%?!0&+()-!1&)-(1!#$)3+*%&%?!#$..$5/-(!'&-)($*+%1$,%!B$(1!(1&$'!0*(1&'%?!)+#!

3'&)(&'!')(&%!)+#!%&>&'$(;!*.!0)-('&)(0&+(!1$%(*'$&%!8])$3-&?!X/--&+!j!F'$31(?!GHHYk!

<5X)@&?!^)+%$+3?!a)'-)+#!j!6*/31?!GHHG9D!!!6/@@)'#!)+#!:')((!8GHHG9!5*+#/5(&#!

'&%&)'51!*+!3$'-R%!#&-$+2/&+5;!/%$+3!)!0&()N)+)-;%$%!(*!-**P!)(!(1&!.)5(*'%!.*'!3$'-%!

#&-$+2/&+5;D!!L1&;!.*/+#!(1)(!%51**-!,'*@-&0%?!#$..$5/-(!.)0$-;!'&-)($*+%1$,%?!X:"!)+#!

X7"!)'&!,'&#$5(*'%!*.!3$'-%R!&+3)3&0&+(!$+!5'$0$+)-!)5($>$(;D!!

!

L1&!%(/#$&%!*.!3$'-%!B$(1!674!1)>&!0/51!$+!5*00*+!B$(1!(1&!@)5P3'*/+#%!*.!3$'-%!

.*/+#!$+!;*/(1!*..&+#$+3D!!!V(!0);!)-%*!@&!,*%%$@-&!(1)(!.*'!%*0&!3$'-%?!674!$%!)+!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&*!

&M(&+%$*+!*.!5*0,-&M!(')/0)!)+#!&M(&'+)-$%$+3!,'*@-&0%D!!=+#&'%()+#$+3!(1&!

,'*(&5($>&!.)5(*'%!(1)(!@/..&'!(1&!#&>&-*,0&+(!*.!674!)+#o*'!(1*%&!(1)(!5'&)(&!(1&!

,)'($5/-)'!5*+%(&--)($*+!-&)#$+3!(*!674!.*'!3$'-%?!0);!)-%*!@&!/%&./-!(*!(1&!,'&>&+($*+!*.!

X7"D!

!

P4%4/#,-&L"<"3/3".0%&

!

L1&'&!)'&!5-&)'-;!)!+/0@&'!*.!'&-&>)+(!5-$+$5)-!*@%&'>)($*+%!$+!(1&!3&+&')-!-$(&')(/'&?!

,)'($5/-)'-;!$+!'&-)($*+!(*!(1&!$+(&'.)5&!@&(B&&+!%&M/)-!>$5($0$%)($*+!)+#!674D!!

6*B&>&'?!)%!)!.$&-#!*.!&+2/$';!)!+/0@&'!*.!)##$($*+)-!)+#!0*'&!/+%,*P&+!

%1*'(5*0$+3%!5*+($+/&!(*!&M$%(!$+!(1&!'&%&)'51!,)'($5/-)'-;!$+!'&-)($*+!(*!(1&!0$%%$+3!

>*$5&%!*.!3$'-%!B$(1!674D!

!

F'&./$)E+1(C*+')5+7$-#*+

V+!(1&!5*0,)'$%*+!%(/#$&%!@;!4/0@;!)+#!4/0@;!8ITTY9?!6$5P&;?!&(!)-D?!8GHHc9?!<$55*N

U*+%&5)!8GHHH9?!`);!j!S+3-$%1!8ITTd9?!751B)'(n!&(!)-D?!8GHHe9?!)+#!7$3/'#%%*+?!&(!)-D?!

8GHIH9?!(1&!')($*%!@&(B&&+!@*;%!)+#!3$'-%!)'&!+*(!0)(51&#?!+*'!1)%!(1&!&..&5(!*.!(1$%!*+!

.$+#$+3%!@&&+!)55*/+(&#!.*'D!!F1&+!-**P$+3!)(!(1&!1$%(*'$&%!*.!$+#$>$#/)-%!$+!

5*0,)'$%*+!%(/#$&%?!(1&!3$'-%!)+#!@*;%!)'&!0*%(!*.(&+!0)(51&#!*+!674!)-*+&?!')(1&'!

(1)+!*+!3&+#&'&#!1$%(*'$&%D!!W+&!&M5&,($*+!$%!(1&!%(/#;!@;!E)+#$>&'!)+#!L&%P&!8GHHe9!

B1*!0)(51&#!@*;%!)+#!3$'-%!*+!')5&?!#)(&!*.!@$'(1?!)+#!)3&!')+3&!)(!(1&!($0&!*.!(1&!

)''&%(!.*'!674D!!L1&!3&+#&'N%,&5$.$5!#&>&-*,0&+()-!#$..&'&+5&%!@&(B&&+!@*;%!)+#!3$'-%!

'&0)$+!.*'!(1&!0*%(!,)'(!/+)55*/+(&#!.*'D!

+ +

9"&"-(E")"$&C+>%()E*&+7$-#*+

LB*!%)0,-&%!)'&!#')B+!.'*0!5*--&3&!*'!(&'($)';!%(/#&+(%!8U'*0/(1!j!X*++?!ITTHk!

7$3/'#%%*+?!&(!)-D?!GHIH9!)+#!0);!+*(!@&!'&,'&%&+()($>&!*.!(1&!-)'3&!3'*/,!*.!3$'-%!.'*0!

*(1&'!%(/#$&%!(1)(!1)>&!0&+()-!1&)-(1!$0,)$'0&+(%?!-*B!VgR%?!)+#o*'!%51**-!,'*@-&0%!

(1)(!&M5-/#&!(1&0!.'*0!1$31&'!&#/5)($*+D!!6*B&>&'?!(1&;!)-%*!$+('*#/5&!)+#!&-&0&+(!

*.!#$>&'%$(;!$+(*!(1&!%)0,-&%!)>)$-)@-&k!(1$%!3'*/,!$%!&#/5)(&#!)+#!*..&+#?!)!3'*/,!*.!

B1$51!B&!P+*B!-$((-&!)@*/(!3$>&+!(1&!5*+(&M(!*.!0*%(!*.!(1&!%(/#$&%D!!L1&'&!$%!)-%*!)+!

)@%&+5&!*.!%)0,-&%!#')B+!.'*0!>$5($0!%&'>$5&%D!!`&%&)'51!/%$+3!%)0,-&%!.'*0!>$5($0!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&+!

%&'>$5&%!0);!)-%*!$#&+($.;!#$..&'&+5&%!@&(B&&+!3$'-%D!"-(1*/31!(1&'&!$%!5*00*+)-$(;!$+!

(1&!%(/#$&%!$+!(&'0%!*.!0)-('&)(0&+(?!$(!$%!-$P&-;!(1)(!3$'-%!B$(1!674!)'&!)!0/51!0*'&!

1&(&'*3&+&*/%!3'*/,D!

+

7")5"-+>)'#C*$*+

L1&!/%&!*.!)!3&+#&'!)+)-;%$%!(*!/+#&'%()+#!(1&!,*%%$@-&!$+.-/&+5&%!*.!3&+#&'N@)%&#!

%*5$)-$%)($*+!.)5(*'%?!)+#!(1&!*@\&5($.$5)($*+!)+#!%&M/)-$%)($*+!*.!3$'-%!'&0)$+%!$+!$(%!

$+.)+5;D!!F1)(!'&%/-(%!$%!)!%*0&B1)(!%/,&'.$5$)-!%+),%1*(!*.!(1$%!/+$2/&!,*,/-)($*+!

B$(1*/(!)!%/..$5$&+(!@*#;!*.!5*+(&M(/)-!$+.*'0)($*+!*+!(1&!3&+#&'N%,&5$.$5!,)(1B);%!(*!

*..&+#$+3?!)+#!(1&$'!$0,-$5)($*+%!.*'!5-$+$5)-!$+(&'>&+($*+%D!

+

3(%4#"=+K-'6%'+B-"*")&'&$()*+

4)%&#!*+!(1&!'&%&)'51!)+#!-$(&')(/'&?!(1&!0*%(!5*00*+!.)5(*'!@&(B&&+!(1&%&!3$'-%!$%!)!

1$%(*';!*.!X7"!)+#!X:"?!(1*/31!(1&'&!$%!)!-)5P!*.!'&%&)'51!)5P+*B-&#3$+3!(1&!3&+#&'&#!

&M,&'$&+5&!*.!%&M/)-!)+#!,1;%$5)-!>$*-&+5&!*+!3$'-%R!#&>&-*,0&+(?!*'!$(%!'&-&>)+5&!(*!

5*0,-&M!(')/0)D!!V(!$%!(1&!&M(&+(!*.!(1&!1$%(*'$&%!*.!X7"!)+#!X:"!(1)(!0)'P%!3$'-%R!

#$..&'&+5&D!!

+

>=<</#+&

!

"-(1*/31!(1&'&!)'&!5-&)'!-$0$()($*+%!$+!'&-)($*+!(*!(1&!),,-$5)@$-$(;!*.!(1&!'&%&)'51!

'&,*'(&#!$+!(1&!-$(&')(/'&?!(1&!5*00*+)-$(;!)5'*%%!%(/#$&%!#*&%!0&)+!(1)(!B&!5)+!

@&3$+!(*!%,&)P!$+!(&'0%!*.!)!,-)(.*'0!*.!P+*B-&#3&!)@*/(!5-$+$5)--;!%$3+$.$5)+(!

,'&%&+()($*+%?!1$31-;!-$P&-;!@)5P3'*/+#!>)'$)@-&%?!&($*-*3$5)-!.)5(*'%?!)+#!,'&%&+($+3!

$%%/&%!.*'!3$'-%!B$(1!674D!

!

L1&!5-$+$5)-!,$5(/'&!(1)(!,'&%&+(%!$(%&-.!.'*0!(1&!)>)$-)@-&!-$(&')(/'&!$%!*+&!(1)(!

$#&+($.$&%!)!+/0@&'!*.!,'&N#$%,*%$+3!)+#!0)$+()$+$+3!.)5(*'%!.*'!(1$%!,*,/-)($*+?!.*'!

&M)0,-&?!1$31!')(&%!*.!X7"?!X:"!)+#!+&3-&5(D!!"##$($*+)-!.)5(*'%!$+5-/#&!)!1$31!-&>&-!*.!

,%;51$)('$5!5*N0*'@$#$(;?!&M,*%/'&!(*!.)0$-;!>$*-&+5&!)+#!)@/%&!#;+)0$5%?!.)0$-;!

%;%(&0!)+#!0&+()-!1&)-(1!$%%/&%?!5)'&3$>&'!$+%()@$-$(;?!#$%,-)5&0&+(!.'*0!.)0$-$&%!)+#!

#$..$5/-(!$+(')N.)0$-$)-!)+#!&M(')N.)0$-$)-!'&-)($*+%1$,%D!!7/51!&M,&'$&+5&%!0);!&M,-)$+!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&,!

(1&!,'&>)-&+5&!*.!@*(1!$+(&'+)-$%$+3!)+#!&M(&'+)-$%$+3!,'*@-&0%?!0/-($,-&!%&'>$5&!

$+>*->&0&+(?!)+#!%51**-!'&-)(&#!$%%/&%D!!!

!

V+(&'+)($*+)-!'&%&)'51&'%!1)>&!,'*>$#&#!)!B&)-(1!*.!-$(&')(/'&!*+!3&+#&'!#$%,)'$($&%!

)+#!;*/(1!*..&+#$+3D!!!V+!(1&!;*/(1!*..&+#$+3!,*,/-)($*+?!3$'-%!)'&!0*'&!-$P&-;!(1)+!

@*;%!(*!1)>&!5-$+$5)-!%;0,(*0%?!0&+()-!1&)-(1!$%%/&%?!#$..$5/-(!0)(&'+)-!'&-)($*+%1$,%?!

)+#!0*'&!&M(&+%$>&!0)-('&)(0&+(!1$%(*'$&%!8<5X)@&!&(!)-D?!GHHG9D!!L*!('&)(!3$'-%!B$(1!

674!%/55&%%./--;!(1&!#;+)0$5%!*.!3$'-%R!-$>&%?!@*(1!(1&!5*00*+)-$($&%!)+#!#$>&'%$($&%!

%&&0!&%%&+($)-!.*'!%/55&%%./-!%1*'(!)+#!-*+3N(&'0!('&)(0&+(!*/(5*0&%D!!!

!

L1&!@*#;!*.!P+*B-&#3&!)@*/(!)#*-&%5&+(!674!$+!AC!1)%!&>*->&#!,'&#*0$+)+(-;!.'*0!

B*'P!B$(1!@*;%!O!B$(1$+!)!3&+#&'N%,&5$.$5!5*+(&M(D!!"!5-&)'!%1*'(5*0$+3!$%!(1)(!B&!

P+*B!'&-)($>&-;!-$((-&!)@*/(!(1&!51)')5(&'$%($5%!*.!3$'-%!B$(1!674D!!LB*!,'&>$*/%!A&B!

C&)-)+#!%(/#$&%!$#&+($.;$+3!)+#!#&%5'$@$+3!3$'-%!B$(1!674!1)>&!5'&)(&#!%,)5&!(*!%()'(!

/+#&'%()+#$+3!3$'-%!$+!AC!B$(1!674D!

!

L1&!.$'%(!%(/#;?!@;!S>)+%!&(!)-D!8GHH[9!/%&#!)!%/'>&;!(*!&+3)3&!5*00/+$(;N@)%&#!

,')5($($*+&'%!B1*!1)>&!B*'P&#!B$(1!3$'-%!B$(1!674D!!:')5($($*+&'%!,'*>$#&#!$+.*'0)($*+!

'&-)($+3!(*!c!3$'-%!B$(1!P+*B+!*'!%/%,&5(&#!674!)+#!B&'&!)%P&#!2/&%($*+%!)@*/(!

51)')5(&'$%($5%!*.!(1*%&!3$'-%D!!:')5($($*+&'%!$#&+($.$&#!3$'-%!X7"!1$%(*'$&%?!+*()@-&!

0&+()-!1&)-(1!,'&%&+()($*+%?!,**'!)5)#&0$5!)51$&>&0&+(?!0/-($,-&!%*5$)-!%&'>$5&!

$+>*->&0&+(?!)+#!5*0,'*0$%&#!.)0$-;!@&-*+3$+3!@;!B);!*.!#$%,-)5&0&+(!.'*0!

.)0$-$&%D!!L1&;!)-%*!$#&+($.$&#!5*&'5$*+!)+#!.*'5&!$+!*..&+#$+3D!!

!

U*'(/+&R%!8GHHY9!'&%&)'51!B1$51!5*0,)'&#!1$%(*'$&%!*.!Ib!3$'-%!B$(1!674!(*!@*;%!

851$-#'&+!8!Zbd9?!;*/(1!8!ZdIc9?!)+#!%,&5$)-!+&&#%!8!ZIbe9!B$(1!674D!!71&!.*/+#!(1)(!

3$'-%!5)0&!.'*0!/+%()@-&!1*0&%!(1)(!.&)(/'&#!0&+()-!1&)-(1!$%%/&%?!#*0&%($5!>$*-&+5&?!

%$+3-&!,)'&+(!.)0$-$&%?!%/@%()+5&!)@/%&?!*(1&'!0)'P&'%!*.!5'$0$+)-$(;!)+#!%&M/)-!

>$5($0$%)($*+D!!a$'-%!B&'&!;*/+3&'!(1)+!@*;%!)(!,*$+(!*.!'&.&'')-D!

!

L1$%!'&%&)'51!$%!$+(&'&%(&#!$+!@/$-#$+3!/,*+!(1&%&!,)((&'+%!.*'!3$'-%!B$(1!674!(1'*/31!)!

-)'3&'!%)0,-&?!(*!@'$+3!)((&+($*+!(*!(1&!+&5&%%$(;!.*'!0)P$+3!(1&!#$..&'&+5&%!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

&-!

0&)+$+3./-!.*'!3$'-%D!

!

D"<%&.5&3-"%&>3=1+&

!

7$+5&!ITTb?!)!%0)--!+/0@&'!*.!3$'-%!1)>&!@&&+!'&.&''&#!(*!A&B!C&)-)+#R%!(1'&&!

%,&5$)-$%(!('&)(0&+(!,'*3')00&%D!!=%$+3!)!+)($*+)-!%)0,-&!#')B+!.'*0!(1&!(1'&&!

('&)(0&+(!,'*>$#&'%?!(1$%!'&%&)'51!)$0%!(*!@&((&'!/+#&'%()+#!(1&!'&-&>)+(!,%;51*%*5$)-!

)+#!5-$+$5)-!51)')5(&'$%($5%!,'&%&+(!.*'!3$'-%!8IHNIY!;&)'%9!$+!AC?!)+#!@)%&#!*+!(1$%!

5-$+$5)-!,$5(/'&?!(1&!),,-$5)@$-$(;!*.!)!3&+#&'N'&%,*+%$>&!),,'*)51!B$(1$+!5-$+$5)-!

,)(1B);%D!

!

<*'&!%,&5$.$5)--;?!(1$%!'&%&)'51!%&&P%!(*!)##'&%%!(1&!.*--*B$+3!*@\&5($>&%k!

!

ID! L*!/+#&'%()+#!(1&!,%;51*-*3$5)-!)+#!5-$+$5)-!51)')5(&'$%($5%!*.!3$'-%!$+!A&B!

C&)-)+#!B$(1!674!!

GD! L*!5*+%$#&'!(1&!%$0$-)'$($&%!*.!(1&!,%;51*-*3$5)-!)+#!5-$+$5)-!51)')5(&'$%($5%!(*!

(1*%&!.*/+#!$+!$+(&'+)($*+)-!%(/#$&%!*+!3$'-%!B$(1!674!

bD! L*!$#&+($.;!5*0,-&M!(')/0)!&M,&'$&+5&%!

[D! L*!$#&+($.;!3&+#&'N%,&5$.$5!,)((&'+%!

dD! L*!$#&+($.;!5*+(&M(/)-!,)((&'+%!!

eD! L*!3)/3&!(1&!'&-&>)+5&!.*'!(1&!#&>&-*,0&+(!*.!3&+#&'N'&%,*+%$>&!,%;51*-*3$5)-!

,')5($5&%!.*'!5-$+$5)-!,)(1B);%!$+!AC!.*'!)#*-&%5&+(!3$'-%!B$(1!674!

!

W>&')--?!(1$%!'&%&)'51!%&&P%!(*!,'*>$#&!(1&!B$#&'!A&B!C&)-)+#!%&M/)-!)@/%&!('&)(0&+(!

%&5(*'!B$(1!'&-&>)+(!$+.*'0)($*+!.*'!3&+#&'N'&%,*+%$>&!('&)(0&+(!,-)++$+3!)+#!

,'*>$%$*+!(*!3$'-%!)+#!(*!%/,,*'(!(1&!,'&>&+($*+!*.!51$-#!)@/%&D!!

!

!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

'.!

2-/H34#&I-#44)&Q43-.1.$.G+!

!

L1$%!%(/#;!)$0%!(*!@/$-#!*+!)!>&';!-$0$(&#!P+*B-&#3&!@)%&!@;!&M)0$+$+3!(1&!#)()!.'*0!

(1'&&!5*00/+$(;!@)%&#!('&)(0&+(!,'*3')00&%!(*!./'(1&'!/+#&'%()+#!3$'-%R!674!$+!(1&!

A&B!C&)-)+#!5*+(&M(D!!=%$+3!)!+)($*+)-!%)0,-&?!(1$%!'&%&)'51!,'*\&5(!B)%!#&%$3+&#!(*!

,'*>$#&!)!@)%$5!#&%5'$,($>&!)+)-;%$%!*.!(1&!P&;!,%;51*%*5$)-!)+#!5-$+$5)-!51)')5(&'$%($5%!

*.!3$'-%R!8IHNIY!;&)'%9!B$(1!674!$+!ACD!!

!

S%()@-$%1&#!$+!(1&!&)'-;!ITTH%?!7"US!A&(B*'P!V+5D!8@)%&#!$+!"/5P-)+#9?!F&--7(*,!

8F&--$+3(*+9?!)+#!7LW:!8X1'$%(51/'519?!)'&!(1&!(1'&&!P&;!)3&+5$&%!$+!A&B!C&)-)+#!

,'*>$#$+3!('&)(0&+(!.*'!674D!!!F*'P$+3!(*3&(1&'!)%!)!Q%&5(*'R?!(1&%&!5*00/+$(;N@)%&#!

)3&+5$&%!,'*>$#&!%,&5$)-$%&#!)%%&%%0&+(%!)+#!5-$+$5)-!$+(&'>&+($*+%!.*'!(1&!0)\*'$(;!*.!

;*/(1!$+!AC!B$(1!674!8^)0@$&!j!7&;0*/'?!GHHe9D!!X-$+$5)-!%&'>$5&%!)'&!,'*>$#&#!$+!

"/5P-)+#?!F&--$+3(*+?!)+#!X1'$%(51/'51?!)+#!B$(1$+!%0)--&'!5*00/+$($&%?!%/51!)%!

a$%@*/'+&?!6)0$-(*+?!A),$&'?!A*'(1-)+#?!)+#!F)$P)(*!@;!B);!*.!%)(&--$(&!,'*3')00&%D!!!!

!

>/<H$4&

)

"!+)($*+)-!%)0,-&!B)%!5'&)(&#!@;!5*--&5($+3!%&5*+#)';!#)()!.'*0!(1&!5-$&+(!'&5*'#%!*.!

3$'-%!B$(1!674!B1*!1)#!@&&+!'&.&''&#!(*!*+&!*.!(1&%&!(1'&&!5*00/+$(;!@)%&#!)3&+5$&%!

%$+5&!(1&$'!&%()@-$%10&+(!.*'!)+!)%%&%%0&+(!*.!(1&$'!%/$()@$-$(;!.*'!('&)(0&+(D!!L1&!

,&'$*#!.*'!.$-&!)/#$($+3!#)(&#!@)5P!(*!ITTb!)+#!&+#&#!II!U&@'/)';!GHIID!

&

L1&!-$(&')(/'&!$+#$5)(&%!(1)(!0*%(!3$'-%!B$(1!674!@&3$+!(1&$'!*..&+#$+3!#/'$+3!&)'-;!

)#*-&%5&+5&?!$+!(1&!)3&!')+3&!*.!IHNIG!;&)'%D!!"-*+3%$#&!(1$%?!3$'-%!B1*!1)>&!

&M,&'$&+5&#!51'*+$5!X7"!5)+!1)>&!)+!&)'-$&'!*+%&(!*.!,/@&'(;?!@'$+3$+3!.*'B)'#!

#&>&-*,0&+()-!.)5(*'%!(1)(!/%/)--;!)'$%&!B$(1$+!(1&!(')#$($*+)-!)#*-&%5&+(!)3&!@')5P&(D!!

L*3&(1&'?!(1&%&!(B*!.)5(*'%!/+#&'-$&!(1&!#&5$%$*+!(*!-*B&'!(1&!)3&!')+3&!(*!IHNIY!

;&)'%!$+!(1$%!%(/#;?!')(1&'!(1)+!/%&!)!(')#$($*+)-!IGNIY!;&)'!)#*-&%5&+(!)3&!')+3&D!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

'%!

X*--&5($>&-;?!(1&'&!1)>&!@&&+!dc!'&.&'')-%!@&(B&&+!(1&!(1'&&!)3&+5$&%D!!L1$%!%(/#;!

'&-$&#!*+!'&('*%,&5($>&!#)()?!(1&'&.*'&!B1&+!3$'-%!B&'&!'&.&''&#!0*'&!(1)+!*+5&!(*!(1&!

%)0&!)3&+5;!*'!(1&;!1)#!@&&+!%&&+!)(!0*'&!(1)+!*+&!)3&+5;?!(1$%!B)%!5*/+(&#!)%!*+&!

'&.&'')-!)+#!(1&!#)()!B)%!0&'3&#!8!ZG9D!!X-$&+(%!B1*!#$#!+*(!5*00$(!674?!)+#!1)#!

@&&+!'&.&''&#!@&5)/%&!*.!(1&$'!Q/+0)+)3&)@-&!,'*0$%5/*/%!@&1)>$*/'%R!B&'&!

&M5-/#&#!8!ZG9D!!L1&%&!5'$(&'$)!'&#/5&#!(1&!%)0,-&!(*!d[D!!"--!d[!3$'-%!1)#!&+3)3&#!$+!

674D!!W.!(1&!d[?![[!1)#!@&&+!)%%&%%&#?!)+#!b[!'&5&$>&#!('&)(0&+(D!!L&+!3$'-%!B&'&!

'&.&''&#!)+#!B&'&!+*(!)%%&%%&#D!!!

!

M"G=#4&'K&&>=<</#+&.5&%3=1+&H.H=$/3".0&"0,$=%".0&/01&4?,$=%".0&H#.,4%%&&

!

L1&!5)(&3*'$&%!*.!&(1+$5$(;!/%&#!$+!(1&!$+$($)-!#&%5'$,($*+!*.!(1&!%(/#;!%)0,-&!)'&!

,'&0$%&#!*+!&(1+$5$(;!)%!$(!),,&)'%!)5'*%%!(1&!#)()!'&>$&B&#!$+!&)51!.$-&?!)+#!+*(!1*B!

(1&!'&.&''&'!*'!%,&5$)-$%(!)3&+5;!1)%!5),(/'&#!&(1+$5!$#&+($(;!.*'!,'*3')00&!&+(';!

5'$(&'$)!*'!./+#$+3!,/',*%&%D!!L*!0&'3&!#)()!*+!&(1+$5$(;!5)+!%P&B!/%&./-!%()($%($5)-!

$+.*'0)($*+!@;!$#&+($.;$+3!5-$&+(!&(1+$5$(;!)%!%$+3/-)'?!B1&+!5/-(/')--;!(1&;!$#&+($.;!

B$(1!@*(1!<i*'$!)+#!:iP&1i!#&%5&+(D!L1&!5)(&3*'$&%!/%&#!B$(1$+!(1&!.$+)-!,*,/-)($*+!

/+#&'!%(/#;!$+5-/#&!)!#$%($+5($*+!@&(B&&+!<i*'$!8<i*'$!)+#!<i*'$oS/'*,&)+9!)+#!

Q+*+N<i*'$RD!

!

!

L*()-!+/0@&'!*.!

'&.&'')-%!8!Zdc9!

A*(!674!8!ZG9!

`&.&''&#!(B$5&!8!ZG9!

`&#/5&#!%)0,-&!

8!Zd[9!

L'$)3&#h!A*!

)%%&%%0&+(!(1&'&.*'&!

&M5-/#&#!.'*0!./--!

)+)-;%$%!8!ZIH9!

U$+)-!7(/#;!:*,/-)s*+!

"%%&%%&#!)+#o*'!

L'&)(&#!8HZ[[9!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

'&!

*#.,41=#4%&

!

4)%&#!*+!(1&!-$(&')(/'&!'&>$&B!$+!(1$%!%(/#;?!)!#)()!5*--&5($*+!.*'0!B)%!5'&)(&#!(*!

'&.-&5(!(1&!P&;!5-$+$5)--;!'&-&>)+(!$+.&'&+5&%!$#&+($.$&#!$+!'&-&>)+(!'&%&)'51!8%&&!

",,&+#$M!S9D!!L1&!5*'&!)'&)%!.*'!5*--&5($*+!B&'&h!3&+&')-!'&.&'')-!)+#!#&0*3'),1$5!

$+.*'0)($*+?!.)0$-;!@)5P3'*/+#%?!0)-('&)(0&+(!1$%(*'$&%?!674!51)')5(&'$%($5%?!

,-)5&0&+(%?!&#/5)($*+?!,'*@-&0!@&1)>$*/'%?!1&)-(1!'&-)(&#!,'*@-&0%!)+#!%&M/)-!

@&1)>$*/'%!8+*+N6749D!!

!

L1&!'&%&)'51&'!(')>&--&#!(*!&)51!*.!(1&!%$(&%!$#&+($.$&#!@;!7).&?!F&--7(*,!)+#!7LW:!)%!

(1&!-*5)($*+%!(1)(!1&-#!5-$&+(!#)()D!!"!'&2/&%(!B)%!0)#&!(*!(1&!5-$+$5)-!#$'&5(*'%!.*'!(1&!

.$-&!+/0@&'%!*.!(1&!3$'-%!B1*!1)#!@&&+!'&.&''&#?!(*!&+%/'&!*+-;!'&-&>)+(!'&5*'#%!B&'&!

)55&%%&#D!!!

!

L1&!'&5*'#%!*.!)--!dc!3$'-%!'&.&''&#!.*'!)+!)%%&%%0&+(!*.!674!@&(B&&+!ITTI!)+#!GHII!

B&'&!'&>$&B&#D!!"--!(1'&&!%$(&%!1&-#!5-$&+(!$+.*'0)($*+!*+!>)'$)($*+%!*.!5*0,/(&'!

#)()@)%&%!)+#!1)'#!5*,;!5-$&+(!$+.*'0)($*+!$+!,),&'!.$-&%D!!L1&!'&%&)'51&'!5*+#/5(&#!)!

0)+/)-!'&>$&B!*.!(1&!,),&'!.$-&%!8(B$5&9!(1)(!B)%!.*--*B&#!@;!)!5'*%%N'&.&'&+5&!

,'*5&%%!/%$+3!(1&!)3&+5;!#)()@)%&%D!!L1&!5*0,-&(&!#)()!%&(!)>)$-)@-&!.*'!'&>$&B!>)'$&#!

)+#!')+3&#!@&(B&&+!'&.&'')-!$+.*'0)($*+!*+-;?!)+#o*'!5*+()$+&#!)%%&%%0&+(!'&,*'(%?!

('&)(0&+(!,'*3'&%%!'&,*'(%?!#)()!.*'0%?!('&)(0&+(!&+#$+3!'&,*'(%?!5-$&+(!%&%%$*+!

+*(&%?!,%;51*0&('$5!)+#!'$%P!)%%&%%0&+(!(**-%?!)+#!,'&>$*/%!'&,*'(%D!!!

!

"!#)()!.*'0!B)%!/%&#!(*!0)+/)--;!'&5*'#!(1&!,'&%&+5&!*.!>)'$)@-&%!@&.*'&!(1&;!B&'&!

(')+%.&''&#!*+(*!)+!SM5&-!%1&&(D!!S)51!.$-&!B)%!)%%$3+&#!)!5*#&!(*!,'*(&5(!)+*+;0$(;D!

L1&!#)()!B)%!*'3)+$%&#!$+(*!(1&!'&-&>)+(!5)(&3*'$&%!*+!(1&!#)()!.*'0D!!V(!B)%!(1&+!

%*'(&#!)+#!,'&,)'&#!.*'!)+)-;%$%!$+!%&>&')-!P&;!)'&)%!/+#&'!(1&!5)(&3*'$&%!*.!

rS>$#&+5&q!*'!rA*!S>$#&+5&q!(*!,'&,)'&!.*'!)!%()($%($5)-!)+)-;%$%D!

!

L*!'&#/5&!(1&!1/0)+!&''*'!.*/+#!$+!@*(1!(1&!#)()@)%&%!(1&0%&->&%!)+#!(1&!5*--&5($*+!

*.!#)()!$+!(1$%!%(/#;?!)!5*+%/-()($*+!0&&($+3!B)%!1&-#!B$(1!(1&!5-$+$5)-!-&)#&'!)+#o*'!

'&-&>)+(!P&;!%()..!0&0@&'!)(!&)51!%$(&?!@&.*'&!)+#!).(&'!(1&!#)()!5*--&5($*+!,'*5&%%!(*!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

''!

'&>$&B!(1&!#)()D!!L1$%!,'*5&%%!B)%!/%&#!(*!5-)'$.;!$(&0%!)+#!5*--&5(!0$%%$+3!#)()!

$#&+($.$&#!$+!(1&!.$-&!'&>$&BD!!X1)+3&%!B&'&!0)#&!)%!+&5&%%)';!(*!@/$-#!5*+.$#&+5&!$+!

(1&!#)()!$(%&-.D!

!

D0/$+%"%&

&

4)%$5!#&%5'$,($>&!$+.*'0)($*+!)+#!,&'5&+()3&%!@)%&#!*+!.'&2/&+5;!B&'&!#')B+!.'*0!

(1&!'&#/5&#!%)0,-&!8!Zd[9D!!L1$%!$+5-/#&#!$#&+($.;$+3!(1&!3'*/,!*.!3$'-%!B$(1!674!B1*!

B&'&!'&.&''&#?!@/(!+*(!)%%&%%&#!*'!('&)(&#!8!ZIH9D!!!

!

U*'!)!0*'&!#&()$-&#!)+)-;%$%?!(1&!#)()!%&(!.*'!(1&!.$+)-!,*,/-)($*+!/+#&'!%(/#;!8!Z[[9!

B)%!(')+%.&''&#!.'*0!(1&!SM5&-!%1&&(!)+#!&+(&'&#!$+(*!(1&!7()($%($5)-!:)5P)3&!.*'!7*5$)-!

75$&+5&%!87:779!E&'%$*+!IYDH!)+#!(1&!5-$&+(%!)+#!5)(&3*'$&%!B&'&!'&N5*#&#!)+#!

)%%$3+&#!B$(1!+/0@&'%D!!

!

]&%5'$,($>&!%()($%($5%!)+#!,&'5&+()3&%!B&'&!/%&#!(*!#&%5'$@&!(1&!.'&2/&+5;!*.!(1&!

51)')5(&'$%($5%!5*--&5(&#!*+!(1&!#)()!.*'0!8%&&!",,&+#$M!S9D!!L1&!5*'&!)'&)%!*.!#)()!

5*--&5($*+!B&'&!./'(1&'!&M)0$+&#!(*!)%5&'()$+!(1&!.'&2/&+5$&%?!5*00*+)-$($&%!)+#!(*!

$#&+($.;!,*%%$@-&!,)((&'+%!$+!(1&!'&-)($*+%1$,!@&(B&&+!)!%0)--!+/0@&'!*.!(1&!%/@N

5)(&3*'$&%!B$(1$+!&)51!51)')5(&'$%($5D!!L1$%!$+5-/#&#!)+!$+#&,&+#&+(!5)-5/-)($*+!*+!

&M,*%/'&!(*!0/-($,-&!.)0$-;!%('&%%*'%?!(*!0/-($,-&!(')/0)%?!)+#!(*!#&(&'0$+&!B1&(1&'!

(1&'&!B)%!)+;!#$..&'&+5&!.*'!3$'-%!B$(1!,)'($5/-)'!5*+%(&--)($*+%!*.!&M,&'$&+5&%!)+#!

(1&$'!674!51)')5(&'$%($5%D!!F1$-&!(1&!%)0,-&!,*,/-)($*+!B)%!+)($*+)-?!(1&!+/0@&'!*.!

5-$&+(%!B)%!%0)--?!)+#!@&5)/%&!*.!)+*0)-$&%!$+!(1&!#)()?!(1&!)+)-;%$%!5)+!*+-;!$+.&'!

,)((&'+%!*.!$+(&'&%(D!

!!

U3-",/$&2.0%"14#/3".0%&

&

L1$%!%(/#;!B)%!),,'*>&#!@;!(1&!<)%%&;!=+$>&'%$(;!6/0)+!S(1$5%!X*00$((&&!7*/(1&'+!

"!8IIoHG9D!!",,'*>)-!)+#!5*+%&+(!(*!,'*5&&#!B$(1!(1&!5*--&5($*+!*.!#)()!B)%!3)$+&#!

.'*0!7"US?!F&--7(*,!)+#!7LW:?!)+#!),,'*,'$)(&!5*+.$#&+($)-$(;!)3'&&0&+(%!B&'&!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

'(!

0)#&D!!:&'0$%%$*+!(*!/%&!(1&!)%%&%%0&+(!)+#!('&)(0&+(!#)()!.*'!'&%&)'51!,/',*%&%!

1)#!@&&+!&%()@-$%1&#!)%!,)'(!*.!(1&!)%%&%%0&+(!)3'&&0&+(!,'*5&%%!B$(1!5-$&+(%!)(!&)51!

%$(&D!!!

!

]/'$+3!(1&!.$'%(!,1)%&!*.!#)()!5*--&5($*+?!5*#&%!B&'&!5'&)(&#!(*!#$..&'&+($)(&!5-$&+(%!

.'*0!*+&!)+*(1&'!)+#!(*!$#&+($.;!(1&!,'*3')00&!(1&;!)((&+#&#D!!L1&!#)()!$%!

)33'&3)(&#!.*'!)+)-;%$%!)+#!$+!(1&!'&,*'($+3!*.!.$+#$+3%!(*!,'*(&5(!(1&!)+*+;0$(;!)+#!

5*+.$#&+($)-$(;!*.!(1&!5-$&+(%D!!

!
!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

')!

2-/H34#&M.=#)&P4%=$3%&X&*%+,-.%.,"/$&/01&2$"0",/$&2-/#/,34#"%3",%&

.5&!"#$%&6'(7'8&+4/#%9&:"3-&;/#<5=$&>4?=/$&@4-/A".=#%&"0&B4:&

C4/$/01&

!

!404#/$&R4%,#"H3".0&.5&P41=,41&>/<H$4&

!

L1$%!%&5($*+!,'*>$#&%!)!3&+&')-!#&%5'$,($*+!*.!(1&!I'(6@=(6):#-$/(J!8!Zd[9!*.!

)#*-&%5&+(!3$'-%!B$(1!674!'&.&''&#!$+(*!*+&!*.!(1&!(1'&&!0)$+!('&)(0&+(!,'*>$#&'%!.*'!

)+!)%%&%%0&+(!*.!(1&$'!%/$()@$-$(;!.*'!('&)(0&+(D!!L1$%!$%!.*--*B&#!@;!)!0*'&!#&()$-&#!

)+)-;%$%!*.!(1&!I5&!#/)$+$@/#0&+!)@!6('):0@61J!8!Z[[9D!!L)@-&!I!$--/%(')(&%!(1&!+/0@&'!*.!

5)%&%!,&'!'&3$*+D!!&

&
I/E$4&'&
2/%4%&*4#&P4G".0&
&
P4G".0%& 2/%4%&
& )+ Y&
"/5P-)+#! IT! [bDG!

X1'$%(51/'51!!! II! GdDH!

a$%@*'+&! G! [Dd!

A),$&'!!! Y! IDe!

A*'(1-)+#! b! eDc!

F)$P)(*!! G! [Dd!

F&--$+3(*+! IH! GGDY!

I.3/$& Z[& '((K(&
&
&
>E"+')5+36#&6-'#+>AA$#$'&$()+

L1&!)3&!')+3&!*.!(1&!'&#/5&#!%)0,-&!8!Zd[9!)(!(1&!($0&!*.!'&.&'')-!B)%!IHNIY!;&)'%!

8KZ!IGDYY?!"GZGDHc9D!!L*!@&!0*'&!%,&5$.$5?!(1&!3$'-%!.&--!$+(*!(1&!.*--*B$+3!)3&!

5)(&3*'$&%k!dbDYp!IH!(*!IG!;&)'%!8!ZGT9?!IIDIp!Ib!(*!I[!8!Ze9!)+#!GYDcp!Id!(*!IY!;&)'%!

8!ZId9D!!!"!./'(1&'!)+)-;%$%!*.!)3&!'&>&)-&#!#$..&'&+5&%!$+!(1&!)3&!')+3&!*.!'&.&'')-%!

B$(1$+!&)51!'&3$*+D!!"/5P-)+#!')+3&#!@&(B&&+!IH!(*!Ie!;&)'%!8KZIbDGe?!"GZGDHG9?!

X1'$%(51/'51!')+3&#!@&(B&&+!IH!(*!Id!;&)'%!8KZIIDTH?!"GZ!IDTY9?!A),$&'!')+3&#!

@&(B&&+!IH!(*!Id!;&)'%!8KZIGDdY?!"GZGDHY9?!A*'(1-)+#!')+3&#!@&(B&&+!IH!(*!IY!;&)'%!

8KZI[?!"GZbDeH9?!)+#!F&--$+3(*+!@&(B&&+!IHNIY!;&)'%!8KZIGDdH?!"GZGDIY9D!!!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

'*!

]&0*3'),1$5!#)()!$+#$5)(&%!(1)(!(1&!5/-(/')-!)..$-$)($*+%!B&'&!)%!.*--*B%k!dIDHp!

S/'*,&)+!8!ZGc9?!GdDTp!<i*'$!8!ZI[9?!I[Dcp!<i*'$oS/'*,&)+!8!Zc9?!bDYp!:)5$.$5!

V%-)+#!8!ZG9?!IDTp!:)5$.$5!V%-)+#oS/'*,&)+!8!ZI9?!)+#!IDTp!"%$)+oS/'*,&)+!8!ZI9D!

!

F6#&$4#"+>E").C+L)<(#<"%")&+

</-($,-&!)3&+5;!$+>*->&0&+(!B)%!)!%('*+3!51)')5(&'$%($5!*.!(1$%!%)0,-&D!!X1$-#?!l*/(1!

)+#!U)0$-;!8XlU9!'&.&''&#![e!*.!(1&!d[!3$'-%!.*'!)+!)%%&%%0&+(!*.!(1&$'!%/$()@$-$(;!.*'!

('&)(0&+(D!!W.!(1$%!3'*/,!8!Z[e9?!GG!3$'-%!B&'&!$+>*->&#!B$(1!*(1&'!3*>&'+0&+(!)+#!

+*+N3*>&'+0&+(!%&'>$5&%?!)+#!Ie!B&'&!$+>*->&#!B$(1!*(1&'!3*>&'+0&+(!%&'>$5&%!*+-;D!!

LB*!3$'-%!B&'&!5*00/+$(;!'&.&''&#!)+#!1)#!+*!*(1&'!)3&+5$&%!$+>*->&#!$+!(1&$'!5)'&D!

<i*'$!)+#!+*+N<i*'$!#$..&'&#!B$(1!'&3)'#!(*!(1&!.'&2/&+5;!*.!(1&$'!$+>*->&0&+(!B$(1!

@*(1!3*>&'+0&+(!8*(1&'!(1)+!XlU9!)+#!+*+N3*>&'+0&+(!*'3)+$%)($*+%!)(!(1&!($0&!*.!

'&.&'')-h!F1$-&!YGDYp!8!ZIe9!*.!<i*'$!3$'-%!B&'&!$+>*->&#!B$(1!3*>&'+0&+(!)+#!+*+N

3*>&'+0&+(!%&'>$5&%?!*+-;!GcDIp!8!ZT9!*.!+*+N<i*'$!8!ZbG9!1)#!(1)(!&M,&'$&+5&D&

!

:'$*'!$+>*->&0&+(!B$(1!XlU!.*'!5*+5&'+%!&M5-/#$+3!674!B)%!&>$#&+(!.*'!ecDdp!8!ZbY9!*.!

(1&!3$'-%!)+#!(1&$'!.)0$-$&%D!!L1$%!B)%!,)'($5/-)'-;!&>$#&+(!B1&'&!<i*'$!3$'-%!B&'&!

5*+5&'+&#D!!L1&!'&%/-(%!%1*B!(1)(!TdDdp!8!ZGI9!*.!<i*'$!)+#!dHp!8!ZIe9!*.!+*+N<i*'$!

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

&

W+&! (1$'#! *.! (1&! %)0,-&?! bdDGp! 8!ZIT9?! 1)#! '&5&$>&#! ,'$*'! 5*/+%&--$+3! (1'*/31! (1&!

"55$#&+(! X*0,&+%)($*+! X*',*')($*+R%! %&+%$($>&! 5-)$0%! %51&0&! 8<i*'$! !ZT! )+#! +*+N

<i*'$!!ZIH9D!

!

,"A"--'#+K$%"+!"#'C*+

<*%(!*.! (1&!3$'-%!B$(1!674! 8YdDTp9!B&'&! '&.&''&#! .*'!)+!)%%&%%0&+(!*.! %/$()@$-$(;! .*'!

('&)(0&+(!B$(1$+!G!;&)'%!*.!(1&$'! .$'%(!P+*B+!*..&+5&!8!Z[I9D! !L1&!)3&!)(!(1&!($0&!*.!

(1&$'!.$'%(!P+*B+!674!')+3&#!@&(B&&+!T!(*!Ie!;&)'%!8KZIGD[I?!"GZGDHG9?!)+#!(1&!)3&!

)(!(1&!($0&!*.!.$'%(!'&.&'')-!')+3&#!@&(B&&+!IH!(*!IY!;&)'%!8KZIG?!"GZ[DYb9D!!A&)'-;!)--!

(1$%!3'*/,!8+ZbY9!1)#!,'$*'!XlU!$+>*->&0&+(!B$(1!(1&$'!.)0$-$&%D!!!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

'+!

U*'!(1&!'&0)$+$+3!G[p!*.!(1&!3$'-%!B$(1!674!8!ZIb9!(1&'&!B)%!)!($0&!#&-);!*.!@&(B&&+!

(B*!)+#!+$+&!;&)'%!.'*0!(1&$'!.$'%(!P+*B+!$+5$#&+(!*.!674!)+#!'&.&'')-!.*'!)%%&%%0&+(D!

U/'(1&'0*'&?!(1&!)3&!)(!($0&!*.!(1&!.$'%(!P+*B+!674!*55/''&#!@&(B&&+!Y!(*!Ib!;&)'%!

8KZIHDdb?!"GZGDIH9?!)+#!(1&!($0&!*.!.$'%(!'&.&'')-!')+3&#!@&(B&&+!II!(*!IY!;&)'%!

8KZI[?!"GZIDYY9D!!A$+&!*.!(1&%&!(1$'(&&+!3$'-%!1)#!,'$*'!XlU!$+>*->&0&+(!B$(1!(1&$'!

.)0$-$&%D!!!

!

!404#/$&R4%,#"H3".0&.5&3-4&M"0/$&*.H=$/3".0&V014#&>3=1+&

!

L1$%!%&5($*+!,'*>$#&%!)!0*'&!#&()$-&#!$+>&%($3)($*+!*.!(1&!Q.$+)-!,*,/-)($*+!/+#&'!

%(/#;R!8!Z[[9D!!L)@-&!G!$--/%(')(&%!(1&!#$%('$@/($*+!*.!)3&%!)(!(1&!($0&!*.!.$'%(!'&.&'')-?!

)+#!$+#$5)(&%!(1)(!)!-$((-&!*>&'!1)-.!*.!(1&!3$'-%!B&'&!'&.&''&#!@&(B&&+!(1&!)3&%!*.!IHNIG!

;&)'%!8d[Ddp?!!Z!G[9D!!L1&!)3&!')+3&!B)%!IHNIY!;&)'%!8KZIGDcI?!"G)GDII9!)+#!(1&!

5/-(/')-!)..$-$)($*+%!B&'&!)%!.*--*B%k!S/'*,&)+!8!ZGd9?!<i*'$!8!ZIH9?!<i*'$oS/'*,&)+!

8!Zd9?!:)5$.$5!V%-)+#!8!ZG9?!:)5$.$5!V%-)+#oS/'*,&)+!8!ZI9?!"%$)+oS/'*,&)+!8!ZI9D!!L1&!

5)(&3*'$&%!/%&#!.*'!)+)-;%$%!B$(1$+!(1&!.$+)-!,*,/-)($*+!/+#&'!%(/#;!$+5-/#&!)!

#$%($+5($*+!@&(B&&+!<i*'$!8!ZId9!)+#!Q+*+N<i*'$R!8!ZGT9D!

!

I/E$4&\&
DG4&/3&I"<4&.5&M"#%3&P454##/$&
&

DG4&6+#%K9& A&6D][[9&

IH! e!

II! T!

IG! T!

Ib! b!

I[! [!

Id! c!

Ie! b!

IY! G!

+

+

+



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

',!

J'%$#C+(A+H-$E$)+3()&'.&+

"-(1*/31!+*(!$+#$5)($>&!*.!)!,'*@-&0!$+!$(%&-.?!0*'&!(1)+!(1'&&!2/)'(&'%!*.!(1&!(*()-!

%)0,-&!8ceD[p?!!Zbc9!5*0&!.'*0!.)0$-$&%!B1&'&!(1&$'!@$*-*3$5)-!,)'&+(%!)'&!%&,)')(&#D!!

L1&!0)\*'$(;!*.!3$'-%!#*!+*(!1)>&!'&3/-)'!5*+()5(!B$(1!(1&$'!@$*-*3$5)-!,)'&+(%D!!W+-;!

(1'&&!3$'-%!B&'&!$+!'&3/-)'!5*+()5(!B$(1!@*(1!@$*-*3$5)-!,)'&+(%D!!])()!*+!%$@-$+3%!

$+#$5)(&#!(1)(!ecDGp!8!ZbH9!1)#!)(!-&)%(!*+&!%$@-$+3?!)-(1*/31!$+.*'0)($*+!)@*/(!

5*+()5(!B$(1!%$@-$+3%!8$.!)+;9!B)%!+*(!'*/($+&-;!5*--&5(&#D!

!

J'%$#C+:&-"**(-*+MN6'#$&C+(A+;$A"O+

!"%!#&0*+%(')(&#!$+!L)@-&!b?!$+.*'0)($*+!5*--&5(&#!*+!.)0$-;!%('&%%*'%!%/33&%(%!(1)(!

3$'-%!*'$3$+)(&!.'*0!&+>$'*+0&+(%!%)(/')(&#!@;!&M,*%/'&!(*!)@/%&!)+#!)!3&+&')--;!,**'!

2/)-$(;!*.!-$.&D!!L1&!0*%(!,'&>)-&+(!%('&%%*'%!,*%&?!)(!(1&!-&)%(?!%).&(;!$%%/&%?!)+#!

$+5-/#&!YHDdp!*.!3$'-%!@&$+3!&M,*%&#!(*!#*0&%($5!>$*-&+5&!8!ZbI9?!deDcp!B$(1!)(!-&)%(!

*+&!,)'&+(!B$(1!)!%/@%()+5&!)@/%&!,'*@-&0!8!ZGd9?!bIDcp!B$(1!)!,)'&+(!B$(1!5'$0$+)-!

1$%(*';!8!ZI[9?!)+#o*'!Gep!1)#!)!5-*%&!.)0$-;!0&0@&'!B1*!$%!)!P+*B+!%&M!*..&+#&'!

8!ZGe9D!!"-0*%(!1)-.!*.!(1&!%)0,-&!-$>&#!$+!%&M/)-$%&#!.)0$-;!&+>$'*+0&+(%!8!Z!GI?!

[YDYp9D!

!

V+!(1$%!%)0,-&![YDYp!*.!0*(1&'%!8!ZGI9!)+#!IID[p!.)(1&'%!8!Zd9!1)#!)(!-&)%(!*+&!

0&+()-!1&)-(1!$%%/&D!!U*'!(B*!3$'-%!@*(1!,)'&+(%!1)#!0&+()-!1&)-(1!,'*@-&0%?!)+#!*+&!

3$'-!%1*B&#!&>$#&+5&!*.!)!,)'&+(!B$(1!)!0&+()-!1&)-(1!,'*@-&0!@/(!#$#!+*(!%,&5$.;!

B1$51!,)'&+(D!!W>&')--?!+&)'-;!1)-.!*.!(1&!3$'-%!8[HDTp9!5)0&!.'*0!.)0$-$&%!B1&'&!

$+(&'3&+&')($*+)-!%&M/)-!)@/%&!B)%!,'&%&+(!.*'!(1&$'!.)0$-$&%!8!ZIc9D!!<*'&!%,&5$.$5)--;?!

%$M(&&+!*.!(1&!&$31(&&+!3$'-%!1)#!0*(1&'%!B1*!&M,&'$&+5&#!$+(&'3&+&')($*+)-!%&M/)-!

)@/%&!8beD[p9D!!

!

!

!

!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

'-!

!

I/E$4&^&
M/<"$+&O05.#</3".0&&
&
2-/#/,34#"%3",& 5!8HZ[[9! p&
:)'&+(%!%&,)')(&#& bc! ceD[!

`&3/-)'!5*+()5(!B$(1!@$*-*3$5)-!

0*(1&'&
c! IcDG!

`&3/-)'!5*+()5(!B$(1!@$*-*3$5)-!

.)(1&'&
Y! IdDT!

7$@-$+3%& bH! ecDG!

D#-&/1)"0'(::+':+ ! !

SM,*%/'&!(*!#*0&%($5!>$*-&+5&& bI! YHDd!

<&+()-!1&)-(1!$%%/&!8<6V9& Ge! dTDI!

W(1&'!)@/%&'!$+!.)0$-;!8%&M/)-9& Ge! dTDI!

7/@%()+5&!)@/%&& Gd! deDc!

7&M/)-$%&#!.)0$-;!&+>$'*+0&+(& GI! [YDY!

V+(&'3&+&')($*+)-!X7"& Ic! [HDT!

X'$0$+)-!1$%(*';& I[! bIDc!

7$3+$.$5)+(!#&)(1& d! IID[!

+
+
G=4(*6-"+&(+F6#&$4#"+:&-"**(-*+

L1&!0*%(!5*00*+!&+>$'*+0&+()-!%('&%%*'?!&M,*%/'&!(*!#*0&%($5!>$*-&+5&!8]E9!

8YHDdp?!!ZbI9?!B)%!0*%(!.'&2/&+(-;!,)$'&#!8)-(1*/31!+*(!&M5-/%$>&-;9!B$(1!%/@%()+5&!

)@/%&!8[YDYp?!!ZGI9?!.*--*B&#!@;!,)'&+()-!<6V!8dHp?!!ZGG9?!*(1&'!%&M!*..&+#&'!$+!

.)0$-;!8dHp?!!ZGG9?!%&M/)-$%&#!.)0$-;!&+>$'*+0&+(!8[HDep?!!ZIc9?!)+#!5'$0$+)-!)5($>$(;!

8bIDcp?!!ZI[9D!!W.!(1&!bI!3$'-%!$+!(1&!%)0,-&!&M,*%&#!(*!]E?!*>&'!1)-.!B&'&!)-%*!

,1;%$5)--;!)@/%&#!8d[Ddp?!!ZG[9D!!

!

L)@-&![!,'*>$#&%!$+.*'0)($*+!*+!(1&!+/0@&'!*.!Q.)0$-;!%('&%%*'%R!(1&!3$'-%!$+!(1&!.$+)-!

,*,/-)($*+!/+#&'!%(/#;!8!Z[[9!&M,&'$&+5&#D!!L1'&&!2/)'(&'%!*.!(1&!3'*/,!8Ydp?!!Zbb9!

&M,&'$&+5&#!)(!-&)%(!(1'&&!*'!0*'&!%('&%%*'%!$+!(1&$'!.)0$-;!&+>$'*+0&+(%D!!U*'!(1&!.*/'!

3$'-%!B1&'&!(1&'&!B)%!Q+*!&>$#&+5&R!*.!.)0$-;!%('&%%*'%?!(1&'&!B)%!&$(1&'!-$((-&!*'!+*!

$+.*'0)($*+!*+!.)0$-;!51)')5(&'$%($5%!B$(1$+!.$-&%D!!!

!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

(.!

!

!

I/E$4&[&
M#4_=40,+&.5&Q=$3"H$4&>3#4%%.#%&
&
A/0@&'!*.!

7('&%%*'%!

U$+)-!:*,/-)($*+!

/+#&'!%(/#;!

8HZ[[9!
Y! e!

e! [!

d! Y!

[! e!

b! II!

G! b!

I! b!

H! [!

!

!

L)@-&!d!%1*B%!#$..&'&+5&%!@&(B&&+!<i*'$!)+#!+*+N<i*'$!$+!(&'0%!*.!(1&!.'&2/&+5;!*.!

0/-($,-&!%('&%%*'%!(1&%&!(B*!3'*/,%!&M,&'$&+5&?!$--/%(')($+3!(1)(!(1&!.'&2/&+5;!*.!

.)0$-;!%('&%%*'%!$%!+*(!%,&5$.$5)--;!-*5)(&#!B$(1!<i*'$?!)+#!$%!)!.&)(/'&!*.!(1&!3'*/,!)%!)!

B1*-&D!

!

I/E$4&Z&
M#4_=40,+&.5&Q=$3"H$4&>3#4%%.#%&@/%41&.0&U3-0","3+&
&
A/0@&'!*.!

7('&%%*'%!

<i*'$!8!ZId9! +*+N<i*'$!8!ZGT9! ! !

Y! b! b! ! !

e! G! G! ! !

d! [! b! ! !

[! I! d! ! !

b! G! T! ! !

G! I! G! ! !

I! I! G! ! !

H! I! b! ! !

+
+
B#'."%")&*+

"-0*%(!(1'&&!2/)'(&'%!*.!3$'-%!1)>&!&M,&'$&+5&#!#$%,-)5&0&+(!.'*0!.)0$-$&%oB1i+)/!$+!

(1$%!%)0,-&D!!L1$%!$%!&>$#&+5&#!$+!(1)(!YGDGp!8!ZGT9!*.!3$'-%!B&'&!-$>$+3!$+!,-)5&0&+(%!

)B);!.'*0!(1&$'!@$*-*3$5)-!,)'&+(%!)(!(1&!($0&!*.!)%%&%%0&+(D!!L1&!+/0@&'!*.!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

(%!

,-)5&0&+(%!.*'!&)51!3$'-!')+3&#!.'*0!I!(*!Ge!8KZ[DIb?!"GZdD[[9D!!W+-;!IH!3$'-%!B&'&!

-$>$+3!$+!,-)5&0&+(%!@&5)/%&!*.!674!$(%&-.D!!!

!

W>&'!1)-.!*.!(1&!%)0,-&!8dGDbp?!!ZGb9!B)%!-$>$+3!$+!+*+N.)0$-;oB1i+)/!,-)5&0&+(%D!!

U*'!(1$%!3'*/,?!(1&$'!&(1+$5$($&%!)'&!)%!.*--*B%k!+*+N<i*'$!8!ZIb9!)+#!<i*'$!8!ZIH9!

$+#$5)($+3!(1)(!#$%,-)5&0&+(!$%!+*(!)!.&)(/'&!*.!*+&!&(1+$5!3'*/,!*>&'!)+*(1&'D!

!

>.'5"%$.+B"-A(-%')."+')5+LN+

V+.*'0)($*+!*+!)5)#&0$5!,&'.*'0)+5&!B)%!$+5*+%$%(&+(-;!'&5*'#&#D!!">)$-)@-&!'&5*'#%!

$+#$5)(&#!(1)(!ebDbp!8!ZIT9!*.!3$'-%!B&'&!,&'.*'0$+3!@&-*B!)>&')3&!)5)#&0$5)--;!)+#!

bbDbp!8!ZIH9!B&'&!5*0,)')@-&!(*!(1&$'!%)0&!)3&!,&&'%D!!!

!

V+!(1&!)>)$-)@-&!'&5*'#%!IbDbp!8!Z[9!*.!(1&!3$'-%!1)#!@&&+!)%%&%%&#!(*!1)>&!)+!Vg!@&-*B!

YH?!)+#!bDbp!8!ZI9!B&'&!)%%&%%&#!(*!1)>&!)+!Vg!')+3$+3!@&(B&&+!cHNcT?!!

!

V(!$%!,*%%$@-&!(1)(!(1*%&!B$(1*/(!Vg!0&)%/'&%!)'&!(1*%&!B1*!#$#!+*(!,'&%&+(!B$(1!)+!

)%%&%%0&+(!+&&#D!

!

!

*#.E$4<&@4-/A".=#%&

&

L)@-&!e!$--/%(')(&%!(1&!,'&%&+5&!*.!)!+/0@&'!*.!$+(&',&'%*+)-!'&-)($*+)-!#$..$5/-($&%D!!

L1&%&!)'&!%,&5$.$5)--;!&>$#&+5&#!@;!(1&!0*%(!.'&2/&+(!,'*@-&0!@&1)>$*/'%?!ecDGp!,**'!

,&&'!'&-)($*+%1$,%!8!ZbH9?!ebDep!%*5$)-!%P$--!,'*@-&0%!8!ZGc9?!edDTp!)+3&'!8!ZGT9?!

eID[p!>$*-&+5&!8!ZGY9?!dTDIp!#$..$5/-(;!'&3/-)($+3!&0*($*+%!8!ZGe9!)+#!deDcp!%*5$)-!

$%*-)($*+!8!ZGd9D!!!

!

"!+/0@&'!*.!*,,*%$($*+)-?!#&.$)+(!@&1)>$*/'%!)+#!)+($%*5$)-!)5($>$($&%!)-%*!.&)(/'&?!@/(!

+*+&!0*'&!,'&>)-&+(!(1)+!%(&)-$+3!)(!dGDbp!8!ZGb9D!!W+-;!.*/'!3$'-%!)'&!#$)3+*%&#!B$(1!

5*+#/5(!#$%*'#&'!8()@-&!IG9?!;&(!)!+/0@&'!*.!5*+#/5(!#$%*'#&'&#!(;,&!@&1)>$*/'%!)'&!

,'&%&+(!8)33'&%%$*+?!#&%('/5($*+!*.!,'*,&'(;?!#&5&$(./-+&%%!)+#!#&.$)+5&!*.!'/-&%9!)%!

%1*B+!$+!()@-&!e?!)+#!(1$%!+&&#%!(*!@&!5*+%$#&'&#D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

(&!

&
I/E$4&`&
*#.E$4<&@4-/A".=#%&
&
@4-/A".=#& 5!8HZ[[9! p!

:**'!,&&'!'&-)($*+%1$,%& bH! ecDG!

7*5$)-!%P$--%!,'*@-&0& Gc! ebDe!

"+3&'!& GT! edDT!

E$*-&+5&!8+*+N%&M/)-9& GY! eID[!

]$..$5/-(;!'&3/-)($+3!&0*($*+%& Ge! dTDI!

7*5$)-!V%*-)($*+& Gd! deDc!

7(&)-$+3& Gb! dGDb!

<**#!%B$+3%& GG! dH!

^;$+3& GH! [dDd!

7&-.N1)'0$+3& IT! [bDG!

`&-)($*+)-!)33'&%%$*+& Id! b[DI!

V0,/-%$>$(;& Id! b[DI!

"@%5*+#$+3& I[! bIDc!

7/$5$#)-!$#&)($*+& Ib! GTDd!

E&'@)--;!)@/%$>&& II! Gd!

U**#!'&-)(&#!,'*@-&0%& IH! GGDY!

L'/)+5;& c! IcDG!

"+$0)-!X'/&-(;!8%&M/)-o,1;%$5)-!)@/%&9& c! IcDG!

7/@%()+5&!)@/%&!8)-5*1*-9& c! IcDG!

6*0$5$#)-!$#&)($*+& Y! IdDT!

U$'&!%&(($+3& Y! IdDT!

7/$5$#&!)((&0,(%& e! IbDe!

7/@%()+5&!)@/%&!8#'/3%9& e! IbDe!

E)+#)-$%0& b! eDc!

!

!

!

L)@-&!Y!$--/%(')(&%!(1)(!$+!(1$%!%)0,-&!)!+/0@&'!*.!3$'-%!1)>&!&M,&'$&+5&#!@*(1!

,1;%$*-*3$5)-!)+#!,%;51*-*3$5)-!,'*@-&0%D!!W.!,)'($5/-)'!5*+5&'+!$%!(1&!1$31!+/0@&'!*.!

,%;51*,)(1*-*3;!5)(&3*'$&%!%$3+,*%(&#!@;!(1&!YGDYp!*.!3$'-%!)%5'$@&#!*+&!*'!0*'&!

0&+()-!1&)-(1!#$)3+*%&%D!L1&!0*%(!.'&2/&+(-;!#$)3+*%&#!0&+()-!1&)-(1!$%%/&%!B&'&!

:L7]!8bIDcp9?!.*--*B&#!@;!"]6]!8Gdp9!)+#!]&,'&%%$*+!8Gdp9D!!"-)'0$+3-;?!dGp!*.!3$'-%!

B&'&!#&)-$+3!B$(1!)(!-&)%(!(B*!0&+()-!1&)-(1!$%%/&%!8!ZGb9D!

!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

('!

I/E$4&8&
;4/$3-&P4$/341&*#.E$4<%&6D][[9&
&
:'*@-&0& 5+ p&
<&#$5)-!,'*@-&0& Ie! beD[!

:**'!1;3$&+&o%&-.N5)'&& I[! bIDc!

7&M/)-!1&)-(1!,'*@-&0& c! IcDG!

6$%(*';o,'&%&+5&!*.!S+/'&%$%& d! IID[!

6$%(*';o,'&%&+5&!*.!S+5*,'&%$%& d! IID[!

6&)#!V+\/';& G! [Dd!

<&+()-!1&)-(1!$%%/&%&
:*%(!L')/0)($5!7('&%%!]$%*'#&'!8V+5D!(')$(%9&
"((&+($*+!]&.$5$(!6;,&')5($>$(;!]$%*'#&'&
]&,'&%%$*+!8V+5D!(')$(%9&
"+M$&(;!&
6&)'%!E*$5&%&
X*+#/5(!]$%*'#&'&
`&)5($>&!"(()510&+(!]$%*'#&'&
W,,*%$($*+)-!]&.$)+(&
4*'#&'-$+&!:&'%*+)-$(;!]$%*'#&'!L')$(%&
]&>&-*,0&+()-!]$%*'#&'&
"/($%0&
];%,')M$)&
"%,&'3&'R%!7;+#'*0&&
"-5*1*-!U&()-!S..&5(!

^&)'+$+3!]$%)@$-$(;&
L*/'&((&R%!7;+#'*0&&

bG!

I[!

II!

II!

e!

e!

[!

G!

b!

b!

G!

G!

G!

I!

G!

I!

I!

YGDY!

!

!

&
&
>4?=/$&@4-/A".=#%&

&
V+.*'0)($*+!5*+5&'+$+3!%&M/)-!@&1)>$*/'%!8+*(!6749!)'&!1$31-$31(&#!$+!()@-&!cD!!

A/0&'*/%!@&1)>$*/')-!5*+.$3/')($*+%!.&)(/'&!1&'&?!)-(1*/31!(1&!0*%(!+*(&B*'(1;!*.!

B1$51!)'&!(1&![bDGp!*.!3$'-%!B1*0!(1&!5-$+$5$)+!1)#!5*+5&'+%!)@*/(!@&$+3!%&M/)--;!'&N

>$5($0$%&#!8!ZIT9?!(1&!TDIp!*.!3$'-%!B1*!&M,'&%%&#!)!#&%$'&!(*!@&!,'&3+)+(!8!Z[9?!)+#!

(1&!b[DIp!*.!3$'-%!B1*!%&M/)-$%&#!*-#&'!0&+!8!ZId9D!!"--!*.!(1&%&!5*+.$3/')($*+%!1)>&!

$0,-$5)($*+%!.*'!@*(1!%).&(;!)+#!5-$+$5)-!$+(&'>&+($*+%D!U*'!&M)0,-&?!)(!-&)%(!*+&!(1$'#!

*.!(1&!3$'-%!8b[DIp?!!ZId9!5*+%$#&'&#!1$31-;!%&M/)-$%&#?!)-%*!#$%,-);&#!,**'!,&'%*+)-!

@*/+#)'$&%!)+#!1)#!&>$#&+5&!*.!5-$+$5$)+!5*+5&'+%!$+!'&-)($*+!(*!%&M/)-!'&N

>$5($0$%)($*+D!!

&
&
&
&



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

((!

I/E$4&a&
>4?=/$&@4-/A".=#%&
&
7&M/)-!4&1)>$*/'%& 5!8HZ[[9& p&
6$31-;!7&M/)-$%&#& GH! [dDd!

X-$+$5$)+!5*+5&'+%!*.!'&N>$5($0$%)($*+& IT! [bDG!

:**'!,&'%*+)-!@*/+#)'$&%& Ic! [HDT!

7&M/)-$%&%!*-#&'!0&+& Id! b[DI!

7&M/)-$%&#!5-*(1$+3& Ib! GTDd!

=+%).&!%&M/)-!&+5*/+(&'%& IH! GGDY!

7&M/)-$%&%!@*;%!8,&&'!)3&#9& T! GHDd!

SM5&%%$>&!0)%(/'@)($*+& e! IbDe!

F)+(%!(*!@&!,'&3+)+(& [! TDI!

7&M/)-$%&#!/%&!*.!%*5$)-!0&#$)& d! IID[!

"55&%%$+3!,*'+*3'),1;& b! eDc!

7&M/)-$%&%!B*0&+!& b! eDc!

&
&
Q/$3#4/3<403&U?H4#"40,4%&

!

L1&!.'&2/&+5;!*.!0)-('&)(0&+(!&M,&'$&+5&%!$%!%1*B+!$+!()@-&!TD!!L1&%&!'&%/-(%!$+#$5)(&!

(1)(!&0*($*+)-!)@/%&!$%!(1&!0*%(!5*00*+!0)-('&)(0&+(!&M,&'$&+5&?!5-*%&-;!.*--*B&#!

@;!X7"D!!U/'(1&'0*'&?!*>&'!1)-.!*.!(1&!3$'-%!$+!(1$%!%)0,-&!&M,&'$&+5&#!X:"!)+#!

+&3-&5(D!

&
I/E$4&b&
Q/$3#4/3<403&U?H4#"40,4%&
&
& 5+ p&
S0*($*+)-!"@/%&& b[! YYDb!

X1$-#!7&M/)-!"@/%&& bG! YGDY!

X1$-#!:1;%$5)-!"@/%&& GT! edDT!

A&3-&5(& GY! eID[!

!

!

Q=$3"H$4&I#/=</%&

&

F1&+!-**P$+3!)(!(1&!+/0@&'!*.!3$'-%!B1*!1)#!&M,&'$&+5&#!)!5*0@$+)($*+!*.!

0)-('&)(0&+(!&M,&'$&+5&%?!U$3/'&!G!%1*B%!(1)(![bp!8!ZIT9!*.!3$'-%!1)#!&M,&'$&+5&#!)--!

.*/'!0)-('&)(0&+(!&M,&'$&+5&%?!GGDYp!1)#!&M,&'$&+5&#!(1'&&!8!ZIH9?!IdDTp!1)#!

&M,&'$&+5&#!(B*!8!ZY9?!)+#!TDIp!1)#!&M,&'$&+5&#!)!%$+3-&!(')/0)!8!Z[9D!!W.!(1&!TDIp!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

()!

$+!(1&!Q+*!&>$#&+5&!3'*/,R!8!Z[9?!(B*!3$'-%!B&'&!%/%,&5(&#!(*!1)>&!&M,&'$&+5&#!

0)-('&)(0&+(!N!)-(1*/31!(1$%!B)%!+*(!#$%5-*%&#D!

!

!

M"G=#4&\K&&M#4_=40,+&.5&</$3#4/3<403&4?H4#"40,4%!

!

L)@-&!IH!%1*B%!(1)(!@*(1!<i*'$!)+#!+*+N<i*'$!3$'-%!&M,&'$&+5&#!0/-($,-&!(')/0)%D!!

U*'!+*+N<i*'$!3$'-%!$+!(1$%!%)0,-&!)!-$((-&!*>&'!1)-.!8ddDIYp9!&M,&'$&+5&#!b!(*![!

0)-('&)(0&+(!&M,&'$&+5&%?!B1&'&)%!0*'&!(1)+!(1'&&!2/)'(&'%!*.!<i*'$!3$'-%!8ceDep9!$+!

(1$%!%)0,-&!&M,&'$&+5&#!b!(*![!0)-('&)(0&+(!&M,&'$&+5&%D!!!

!

I/E$4&'(&
M#4_=40,+&.5&Q/$3#4/3<403&U?H4#"40,4%&5.#&Qc.#"&/01&0.07Qc.#"&!"#$%&

+

&

H!

G!

[!

e!

c!

IH!

IG!

[! b! G! I! H!

B
=<

E4
#&.

5&G
"#$
%&

B=<E4#&.5&I#/=</%&

+*+N<i*'$!8+ZGT9!

<i*'$!8+ZId9!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

(*!

2-"$1&>4?=/$&DE=%4&

&&

V(!$%!+*!&)%;!()%P!(*!)55/')(&-;!3)/3&!(1&!$+5$#&+5&!*.!X7"!$+!)+;!%)0,-&!)55/')(&-;D!!V+!

(1$%!%(/#;?!YGDYp!*.!(1&!3$'-%R!1)#!&M,&'$&+5&#!X7"!8!ZbG9D!!V+!(1&!Q+*!&>$#&+5&R!3'*/,?!

IbDep!8!Ze9!B&'&!%/%,&5(&#!(*!1)>&!@&&+!%&M/)--;!)@/%&#?!(1*/31!(1$%!B)%!+&>&'!

#$%5-*%&#D!!W.!(1*%&!3$'-%!B1*!B&'&!%&M/)--;!)@/%&#?!d[Ddp!8!ZG[9!&M,&'$&+5&#!&M(')N

.)0$-$)-!X7"?!dGDbp!8!ZGb9!$+(')N.)0$-$)-!X7"?!)+#!b[DIp!8!ZId9!&M,&'$&+5&#!@*(1D!!L1&!

+/0@&'!*.!,&',&(')(*'%!')+3&#!.'*0!INe!8KZGDcI?!"GZID[[9D!!"!2/)'(&'!*.!(1$%!%)0,-&!

1)#!&M,&'$&+5&#!'),&!8!ZII?!Gdp9D!!

!

6$31!')(&%!*.!.)(1&'o#)/31(&'!$+5&%(!.&)(/'&#!$+!(1$%!%)0,-&?!B$(1!GGDYp!8!ZIH9!*.!3$'-%!

%&M/)--;!)@/%&#!@;!(1&$'!@$*-*3$5)-!.)(1&'?!)+#!$+!.*/'!5)%&%?!(1$%!$+5-/#&#!'),&D!

S/'*,&)+!3$'-%!8!Zc?!IcDGp9?!&M,&'$&+5&#!0*'&!.)(1&'o#)/31(&'!$+5&%(!(1)+!<i*'$!3$'-%!

8!ZG?![Ddp9D!W+-;!(B*!3$'-%!'&,*'(&#!X7"!@;!.&0)-&%D!

!

L1&!)3&!*.!*+%&(!.*'!X7"!B)%!*+-;!)>)$-)@-&!$+!(B&+(;!5)%&%D!!S$31(!3$'-%!B&'&!/+#&'!d!

;&)'%!*-#?!B$(1!)(!-&)%(!(B*!/+#&'!G!;&)'%D!!S$31(!3$'-%!B&'&!)3&#!@&(B&&+!e!(*!c!;&)'%?!

)+#!(B*!@&(B&&+!T!(*!IG!;&)'%D&

&

;>@&2-/#/,34#"%3",%&

&

:"=6'##C+>?6*$<"+1"/'<$(6-*+

"%!*/(-$+&#!$+!()@-&!II?!(1&!674!51)')5(&'$%($5%!*.!3$'-%!$+!(1$%!%(/#;!>)'$&#?!)-(1*/31!

(1&;!B&'&!1&)>$-;!B&$31(&#!$+!,)'($5/-)'!)'&)%D!!L1&!674!&+3)3&#!$+!0*%(!.'&2/&+(-;!

B)%!3&+$()-!(*/51$+3!)(!YHp!8!ZbI9?!.*--*B&#!@;!P$%%$+3!GTDdp!8!ZIb9?!*')-!%&M!GGDYp!

8!ZIH9?!)+#!%$0/-)(&#!$+(&'5*/'%&!GGDYp!8!ZIH9?!B$(1!(1&!'&0)$+$+3!#$%('$@/($*+!*.!)5(%!

#'*,,$+3!$+!.'&2/&+5;D!!!

!

!

!

!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

(+!

I/E$4&''&
;/#<5=$&>4?=/$&@4-/A".=#%&
&
;>@&2-/#/,34#"%3",%& 5+ p&
"(?)+5)>&=0&-+ ! !

<)-&& Ie! beD[!

U&0)-&& IG! GYDb!

4*(1!0)-&!)+#!.&0)-&& Ib! GTDd!

C(/#0&+!:%&$)0+)>&=0&-+ ! !

V+(')N.)0$-$)-& GI! [YDY!

SM(')N.)0$-$)-& Ic! [HDT!

4*(1!$+(')N.)0$-$)-!)+#!&M(')N

.)0$-$)-&
d! IID[!

9=0:+ ! !

a&+$()-!(*/51$+3& bI! YHDd!

_$%%$+3& Ib! GTDd!

W')-!%&M& IH! GGDY!

7$0/-)(&#!$+(&'5*/'%&& IH! GGDY!

]$3$()-!,&+&(')($*+& d! IID[!

a'*/,!%$(/)($*+& [! TDI!

SM,*%/'&!(*!%&M!)5(& b! eDc!

L*/51$+3!@'&)%(%& b! eDc!

U-)%1$+3& b! eDc!

"+)-!,&+&(')($*+!*.!>$5($0& G! [Dd!

E)3$+)-!,&+&(')($*+!B$(1!*@\&5(& I! GDb!

&
&
>E"0+H)*"&+')5+J-"P6").C+(A+9:1+

V+.*'0)($*+!*+!(1&!)3&!*.!*+%&(!B)%!/+)>)$-)@-&!.*'!.$>&!3$'-%D!!4)%&#!*+!(1&!)>)$-)@-&!

#)()?!0*'&!(1)+!1)-.!8ebDep?!!ZGc9!*.!(1&!3$'-%!$+!(1$%!%)0,-&!@&3)+!(1&$'!*..&+#$+3!

)3&#!IG!;&)'%!*'!/+#&'D!!<*'&!%,&5$.$5)--;?!(1&!)3&!*.!3$'-%!)(!(1&!($0&!*.!(1&$'!.$'%(!

'&5*'#&#!674!)'&!)%!.*--*B%k!cNT!;&)'%!8!Z[9?!IHNIG!;&)'%!8!ZG[9?!IbNI[!;&)'%!8!Ze9?!

)+#!IdNIe!;&)'%!8!Zd9D!

!

W>&'!1)-.!*.!(1&!%)0,-&!8dGDGp?!!ZGb9!*..&+#&#!*+!0/-($,-&!*55)%$*+%D!!U*'!dTDIp!

8!ZGe9!*.!3$'-%!(1&'&!B)%!0*'&!(1)+!*+&!>$5($0D!!!

! ! ! ! ! !

@$.&$%+:"#".&$()+')5+HAA")."+;(.'&$()+

L1&!)3&!*.!(1&!>$5($0%!%/33&%(!(1)(!deDcp!8!ZGd9!*.!(1&!3$'-%!51*%&!>$5($0%!d!;&)'%!*-#!

*'!/+#&'?![dDdp!8!ZGH9!@&(B&&+!e!(*!T!;&)'%?!)+#!b[DIp!8!ZId9!IH!;&)'%!*.!)3&!*'!

*>&'D!!"-(1*/31!(1&!%&-&5($*+!*.!>$5($0%!@)%&#!*+!)3&!>)'$&%?!(B&->&!3$'-%!&M5-/%$>&-;!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

(,!

)@/%&#!51$-#'&+!d!;&)'%!*-#!*'!/+#&'?!+$+&!3$'-%!&M5-/%$>&-;!)@/%&#!51$-#'&+!e!(*!T!

;&)'%?!)+#!%$M!3$'-%!&M5-/%$>&-;!)@/%&#!51$-#'&+!IH!;&)'%!*-#!)+#!*>&'D!!L&+!3$'-%!

*..&+#&#!)5'*%%!(B*!)3&!')+3&%?!)+#!*+-;!(1'&&!3$'-%!*..&+#&#!)5'*%%!)--!(1'&&!)3&!

3'*/,%D!!W+!.*/'!*55)%$*+%?!(1&!>$5($0!B)%!$+(&--&5(/)--;!$0,)$'&#D!!

!

L1&!-*5)($*+!*.!%&M/)--;!)@/%$>&!@&1)>$*/'%!B)%!+*(!5*+%$%(&+(-;!'&5*'#&#!$+!.$-&%D!!

F1)(!5)+!@&!3)/3&#!.'*0!(1&!)>)$-)@-&!#)()!*+!(1&!-*5)($*+!*.!674!8!ZGT9?!$%!(1)(!*.!

(1&!&$31(!*..&+5&%!)3)$+%(!,&&'N)3&#!>$5($0%?!%$M!(**P!,-)5&!)(!%51**-!)+#!*+-;!(B*!

*55/''&#!$+!*/(!*.!1*0&!5)'&D!!LB&+(;!3$'-%!$+!(1$%!%)0,-&!&+3)3&#!$+!674!B1&'&!(1&;!

'&%$#&#!81*0&o,-)5&0&+(9?!B$(1!%&>&+!3$'-%!*..&+#$+3!$+!%51**-?!)+#!*+&!B1$-&!

@)@;%$(($+3D!!

!

>4?=/$&DE=%4T&!404#/$&Q/$3#4/3<403T&M/<"$+&>3#4%%.#%T&/01&N5540,4&

2-/#/,34#"%3",%&

!

V+#&,&+#&+(!5)-5/-)($*+%!(*!#&(&'0$+&!B1&(1&'!(1&'&!B)%!)+;!#$..&'&+5&!.*'!3$'-%!B$(1!

)!,)'($5/-)'!5*+%(&--)($*+!*.!&M,&'$&+5&%!)+#!(1&$'!674!51)')5(&'$%($5%!8*+%&(!/+#&'!IG!

;&)'%?!,'&%&+5&!*.!0/-($,-&!$+5$#&+(%?!>$5($0!$+(')!.)0$-$)-?!>$5($0!&M(')!.)0$-$)-?!)+#!

)33'&%%$*+!N!(1'&)(%?!$+\/';!)+#o*'!.*'5&9!B&'&!5*+#/5(&#D!!7*0&!3$'-%!.$((&#!0*'&!(1)+!

*+&!3'*/,D!!L1&!3'*/,$+3%!B&'&!)%!.*--*B%D!

!

ID L1&!3$'-%!B$(1!b!(*![!0)-('&)(0&+(!&M,&'$&+5&%!8a'*/,!I9!

GD L1&!3$'-%!B$(1!H!(*!G!0)-('&)(0&+(!&M,&'$&+5&%!8a'*/,!G9!

bD L1&!3$'-%!B$(1!)!5*0@$+)($*+!*.!b!(*![!0)-('&)(0&+(!&M,&'$&+5&%!)+#!b!*'!0*'&!

.)0$-;!%('&%%*'%!8a'*/,!b9!

[D L1&!3$'-%!B$(1!H!(*!G!&M,&'$&+5&%!5*0@$+&#!B$(1!H!(*!G!.)0$-;!%('&%%*'%!8a'*/,!

[9!

dD a$'-%!B1*!1)#!&M,&'$&+5&#!X7"!B1&'&!(1&'&!B&'&!G!*'!0*'&!*..&+#&'%!8a'*/,!

d9!

&

&



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

(-!

I/E$4&'\&
!#.=H&2.<E"0/3".0%&/01&N5540,4&2-/#/,34#"%3",%&
&
N5540,4&

2-/#/,34#"%3",&

&

!#.=H&'&

6)]\b9&

!#.=H&\&

6)]'Z9&

!#.=H&^&

6)]\[9&

!#.=H&[&

6)]\(9&

!#.=H&Z&

6)]\(9&

W+%&(!t!IG!;&)'%!p! eT! db! eGDd! ed! Yd!

</-($,-&!V+5$#&+(%!p! dc! [H! eGDd! [H! YH!

V+(').)0$-$)-!p! ddDG! bbDb! dcDb! bd! [d!

SM(')!.)0$-$)-!p! GYDb! [H! bYDd! [H! bH!

"33'&%%$*+!p! GHDY! eDY! Gd! d! GH!

!

!

"%!%1*B+!$+!L)@-&!IG?!3$'-%!B1*!&M,&'$&+5&#!-&%%!(1)+!G!0)-('&)(0&+(!&M,&'$&+5&%!

8a'*/,!G9!)+#!-&%%!(1)+!(B*!.)0$-;!%('&%%*'%!8a'*/,![9?!-&%%!.'&2/&+(-;!#$%,-);&#!

)33'&%%$*+!$+!(1&$'!674!(1)+!(1*%&!3$'-%!$+!*(1&'!3'*/,%D!!L1&!+/0@&'!*.!$+5$#&+(%!)+#!

(1&!&)'-;!*+%&(!*.!674!B&'&!&-&>)(&#!.*'!3$'-%!B1*!1)#!@&&+!%&M/)--;!)@/%&#!@;!0*'&!

(1)+!*+&!,&',&(')(*'!8a'*/,!d9D!!a$'-%!B1*!1)#!&M,&'$&+5&#!b!(*![!0)-('&)(0&+(!

&M,&'$&+5&%!0*'&!*.(&+!%&M/)--;!)@/%&#!.)0$-;!0&0@&'%!(1)+!+*+N.)0$-;!0&0@&'%D!

&
></$$4#&*/334#0%&.5&R"554#40,4&5.#&!"#$%S&;>@&

!

V+!.$>&!5)%&%?!&$(1&'!)+!*-#&'!)#*-&%5&+(!@*;!*'!)#/-(!0)-&!B)%!,'&%&+(!#/'$+3!(1&!674D!!

V+!(1'&&!*.!(1&%&!5)%&%!(1&!3$'-%!)+#!>$5($0%!B&'&!%&M/)--;!)@/%&#!(*3&(1&'!,'$*'!(*!(1&!

$+$($)($*+!*.!1&'!*B+!674!)3)$+%(!(1&!%)0&!51$-#'&+!*+!%&,)')(&!*55)%$*+%D!!V+!(B*!

5)%&%!)+!*-#&'!)#*-&%5&+(!@*;!B)%!(1*/31(!(*!1)>&!5*&'5&#!(1&!3$'-%!$+(*!674D!

!

"--!*.!(1&!3$'-%!B1*!5)''$&#!*/(!674!(1)(!$+>*->&#!&$(1&'!.*'5&!*'!(1'&)(%?!*'!'&%/-(&#!$+!

)+!$+\/';!(*!(1&!>$5($0!N!*'!)!5*0@$+)($*+!*.!(1&%&!N!B&'&!)-%*!$#&+($.$&#!(*!)-%*!1)>&!)!

,**'!,&'.*'0)+5&!)(!%51**-!*'!(*!1)>&!)!-*B!VgD!!&

&
&
&
&
&



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

).!

>=<</#+&.5&P4%=$3%&
&
!

a$'-%!B$(1!674!B&'&!-$P&-;!(*!@&!'&.&''&#!.*'!)+!)%%&%%0&+(!#/'$+3!(1&!,'&!)+#!&)'-;!

)#*-&%5&+(!)3&!,&'$*#D!!"!-$((-&!*>&'!1)-.!*.!3$'-%!$+!(1$%!%(/#;!5*00$((&#!(1&$'!.$'%(!

P+*B+!*..&+5&?!)+#!,'&%&+(&#!.*'!)+!)%%&%%0&+(!@&(B&&+!(1&!)3&%!*.!IHNIb!;&)'%D!!

<i*'$!B&'&!#$%,'*,*'($*+)--;!'&,'&%&+(&#!)(!b[DIp?!(1*/31!edDTp!+*+N<i*'$!0)P&!/,!

(1&!@*#;!*.!'&.&'')-%D!!

!

V+!(1$%!%)0,-&?!3$'-%!B$(1!674!1)>&!%*0&!5-&)'!,)((&'+%!*.!5*00*+)-$(;!)+#!#$..&'&+5&!

@&(B&&+!,)'($5/-)'!3'*/,$+3%!*.!51)')5(&'$%($5%D!!]$%,-)5&0&+(!)+#!0/-($,-&!)3&+5;!

$+>*->&0&+(!)'&!@*(1!5-&)'!(1&0&%D!!W>&'!(1'&&!2/)'(&'%!*.!(1&!3$'-%!5*0&!.'*0!%$+3-&N

,)'&+(!.)0$-$&%?!(1*/31!>&';!.&B!3$'-%!1)#!'&3/-)'!5*+()5(!B$(1!(1&$'!@$*-*3$5)-!,)'&+(%D!!

"-0*%(!(1'&&!2/)'(&'%!*.!3$'-%!B&'&!-$>$+3!$+!,-)5&0&+(%!)B);!.'*0!(1&$'!@$*-*3$5)-!

,)'&+(%!)(!(1&!($0&!*.!)%%&%%0&+(D!!U*'!(1&!0*%(!,)'(?!(1$%!#$%,-)5&0&+(!B)%!(1&!'&%/-(!

*.!$+(&'>&+($*+%!@&.*'&!(1&!$+#&M!*..&+5&!*55/''&#D!

!

"-)'0$+3-;?!YHDdp!*.!(1&%&!3$'-%!B&'&!&M,*%&#!(*!#*0&%($5!>$*-&+5&D!!W(1&'!,'&>)-&+(!

)+#!5*+5&'+$+3!.)0$-;!%('&%%*'%!$+5-/#&#!1)>$+3!)!,)'&+(!B$(1!)!0&+()-!1&)-(1!$%%/&?!

,)'&+()-!%/@%()+5&!)@/%&?!1)>$+3!)!P+*B+!%&MN*..&+#&'!$+!(1&$'!.)0$-;?!)+#!%&M/)-$%&#!

.)0$-;!&+>$'*+0&+(%D!!!W>&'!(1'&&!2/)'(&'%!*.!(1&!3$'-%!$+!(1$%!%)0,-&!1)#!&M,&'$&+5&#!

)(!-&)%(!(1'&&!*'!0*'&!.)0$-;!%('&%%*'%!$+!(1&$'!.)0$-;!&+>$'*+0&+(%D!!

!

S0*($*+)-!)@/%&?!)(!YYp!B)%!(1&!0*%(!5*00*+!0)-('&)(0&+(!&M,&'$&+5&?!.*--*B&#!

5-*%&-;!@;!X7"!)(!YGpD!!W>&'!(1'&&!2/)'(&'%!*.!(1&!3$'-%!1)#!&M,&'$&+5&#!(B*!*'!0*'&!

0)-('&)(0&+(!&M,&'$&+5&%D!!L1&!)>&')3&!+/0@&'!*.!X7"!,&',&(')(*'%!B)%!(B*?!)+#!)!

2/)'(&'!*.!(1$%!%)0,-&!1)#!&M,&'$&+5&#!'),&D!!L1&'&!B)%!)!1$31!-&>&-!*.!

.)(1&'o#)/31(&'!$+5&%(?!B$(1!IH!*.!(1&!3$'-%!%&M/)--;!)@/%&#!@;!(1&$'!@$*-*3$5)-!.)(1&'D!!!

!

V+(&',&'%*+)-!'&-)($*+)-!#$..$5/-($&%!B&'&!&>$#&+(?!B$(1!B&--!*>&'!1)-.!*.!(1$%!3'*/,!

,'&%&+($+3!B$(1!,**'!,&&'!'&-)($*+%1$,%?!%*5$)-!$%*-)($*+?!#$..$5/-(;!'&3/-)($+3!&0*($*+%?!

%*5$)-!%P$--%!,'*@-&0%?!)+#!)+3&'D!!SM(&'+)-$%$+3!,'*@-&0%!*(1&'!(1)+!674!%/51!)%!

>$*-&+5&!)+#!%(&)-$+3!B&'&!,'&%&+(!.*'!*>&'!1)-.!*.!(1&!3$'-%D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

)%!

"!+/0@&'!*.!3$'-%!1)#!&M,&'$&+5&#!@*(1!,1;%$*-*3$5)-!)+#!,%;51*-*3$5)-!,'*@-&0%D!!

A&)'-;!(1'&&!2/)'(&'%!*.!(1&!3$'-%!1)#!@&&+!)%5'$@&#!)(!-&)%(!*+&!0&+()-!1&)-(1!

#$)3+*%$%?!B$(1!*+&!(1$'#!&M,&'$&+5$+3!:L7]?!*+&!2/)'(&'!"]6]!)+#!*+&N2/)'(&'!

#&,'&%%$*+D!!L1&!0*%(!5*+5&'+$+3!%&M/)-!1&)-(1!$%%/&!B)%!(1&!-$P&-$1**#!*.!'&N

>$5($0$%)($*+D!!

!

L1&!%&M/)-!*..&+#$+3!,)((&'+%!*.!3$'-%!B$(1$+!(1$%!%)0,-&!>)'$&#?!(1*/31!(1&!0*%(!

.'&2/&+(-;!*55/''$+3!@&1)>$*/'!B)%!3&+$()-!(*/51$+3?!.*--*B&#!@;!P$%%$+3?!*')-!%&M?!)+#!

%$0/-)(&#!$+(&'5*/'%&D!!"33'&%%$*+!.&)(/'&#!.*'!%*0&!3$'-%!)%!)+!*..&+5&!51)')5(&'$%($5?!

)+#!>)'$&#!#&,&+#$+3!*+!(1&!#&3'&&!*.!#&>&-*,0&+()-!(')/0)!(1&;!1)#!&M,&'$&+5&#D!!

<*%(!>$5($0%!B&'&!/+#&'!(1&!)3&!*.!.$>&?!(1*/31!%*0&!B&'&!)-%*!*-#&'!51$-#'&+?!

$+5-/#$+3!(1&$'!,&&'%D!!!W>&'!1)-.!*.!(1&!3$'-%!%&-&5(&#!0/-($,-&!>$5($0%!)+#o*'!*..&+#&#!

*+!0/-($,-&!*55)%$*+%D!!<*%(!*.!*..&+5&%!*55/''&#!B1&'&!(1&;!-$>&#?!B$(1!%*0&!

*55/''$+3!)(!%51**-!)+#!*(1&'!,-)5&%D!!L1&!1&(&'*3&+&$(;!*.!*..&+5&!,)((&'+%!B)%!)-%*!

&>$#&+(?!)+#!(1&'&!)'&!2/&%($*+%!)@*/(!(1&!+/0@&'!*.!5)%&%!B1&'&!*-#&'!)#*-&%5&+(!

@*;%!*'!)#/-(!0&+!1)#!@&&+!$+>*->&#D!!!

&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

)&!

2-/H34#&Z)&R"%,=%%".0&

&
Q/W.#&M"01"0G%&
&

&
L1&!5/''&+(!%(/#;!%*/31(!(*!/+#&'%()+#!(1&!A&B!C&)-)+#!Q-)+#%5),&!.$(R!B$(1!(1&!

5-$+$5)-!51)')5(&'$%($5%!*.!3$'-%R!674!$#&+($.$&#!$+!$+(&'+)($*+)-!%(/#$&%!(*!$+.*'0!

('&)(0&+(%!(1)(!'&5*3+$%&!3&+#&'N'&%,*+%$>&!),,'*)51&%!.*'!B*'P$+3!B$(1!3$'-%D!!L1&!

'&%&)'51!2/&%($*+%?!/+#&'%()+#$+3!(1&!5-$+$5)-!51)')5(&'$%($5%!)+#!(1&$'!%$0$-)'$($&%!)+#!

#$..&'&+5&%?!)'&!#$%5/%%&#!)-*+3%$#&!(1&!$+(&'+)($*+)-!-$(&')(/'&D!!X*0,-&M!(')/0)!

&M,&'$&+5&%?!&%,&5$)--;!1$%(*'$&%!*.!&0*($*+)-?!%&M/)-?!)+#!,1;%$5)-!)@/%&!)+#!*(1&'!

5-$+$5)-!$+#$5)(*'%!B&'&!.*/+#!(*!@&!1$31&'!.*'!3$'-%!B1&+!5*0,)'&#!(*!%(/#$&%!B$(1!

@*;%?!%/33&%($+3!#$..&'&+5&%!$+!&M,&'$&+5&%D!!L1&!P&;!#$..&'&+5&%!$+!*..&+#$+3!,)((&'+%?!

5-$+$5)-!51)')5(&'$%($5%?!)+#!1$%(*'$&%!*.!0/-($,-&!)@/%&!)'&!&>$#&+5&!*.!%;%(&0$5!

#$..&'&+5&%!@&(B&&+!@*;%!)+#!3$'-%!(1)(!%/,,*'(!)!3&+#&'N'&%,*+%$>&!),,'*)51!B$(1$+!

5-$+$5)-!,)(1B);%D!

!

L1&!*>&')--!,$5(/'&!(1)(!&0&'3&%!.'*0!(1$%!%)0,-&!'&.-&5(%!(1&!P&;!.$+#$+3%!*+!

,%;51*-*3$5)-!)+#!5-$+$5)-!51)')5(&'$%($5%!*.!3$'-%!B$(1!674!$+!$+(&'+)($*+)--;!@)%&#!

%)0,-&%D!!U/'(1&'0*'&?!(1&!0)\*'$(;!*.!3$'-%!B$(1!674!%&&+!$+!AC!5*00/+$(;N@)%&#!

%&MN*..&+#&'!('&)(0&+(!,'*3')00&%!&M,&'$&+5&#!1$31!-&>&-%!*.!&0*($*+)-!)@/%&!

8YYDbp9?!X7"!8YGDYp9?!X:"!8edDTp9?!)+#o*'!+&3-&5(!8eID[p9D!!"##$($*+)--;?!(1&!+/0@&'!

*.!&M,&'$&+5&%!*.!#$%,-)5&0&+(!.'*0!.)0$-$&%!8YGDGp9?!'&-)($*+)-!#$..$5/-($&%!8b[DIp9?!

0&+()-!1&)-(1!$%%/&%!8YGDYp9?!)+#!&M,*%/'&!(*!0/-($,-&!.)0$-;!%('&%%*'%!N!$+!,)'($5/-)'!

#*0&%($5!>$*-&+5&!8YHDdp9!N!)-%*!'&.-&5(&#!%$0$-)'$($&%!B$(1!$+(&'+)($*+)-!'&%&)'51!*+!

3$'-%D!!L1&!-&>&-!*.!#$%,-)5&0&+(?!.)0$-;!%('&%%*'%?!)+#!0)-('&)(0&+(!$+!(1$%!%)0,-&!#$#!

+*(!.&)(/'&!0*'&!%('*+3-;!$+!)+;!&(1+$5!3'*/,k!')(1&'!$(!B)%!)!51)')5(&'$%($5!*.!(1&!

3'*/,!$(%&-.D!!6*B&>&'?!(1&!*>&'N'&,'&%&+()($*+!*.!<i*'$!$+!(1&!*>&')--!%)0,-&!)+#!$+!

(1&!3'*/,!*.!3$'-%!(1)(!&M,&'$&+5&#!b!(*![!0)-('&)(0&+(!&M,&'$&+5&%!'&2/$'&%!./'(1&'!

$+>&%($3)($*+!(*!/+#&'%()+#!)+;!0&)+$+3./-!#$..&'&+5&D!!!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

)'!

L)P$+3!$+(*!)55*/+(!(1&!-$.&%,)+!)+#!%*5$)-$%)($*+!$%%/&%!.*'!3$'-%!B$(1!%&M/)--;!)@/%$>&!

@&1)>$*/'%?!)+#!(1&!5*+#$($*+%!'&%,*+%$@-&!.*'!(1&$'!-$>&%?!0&)+%!5*+%$#&'$+3!(1&!

,&'%*+)-?!%*5$)-!)+#!5/-(/')-!&M,&'$&+5&!)%!.)5(*'%!$+!3$'-%!B&--!@&$+3D!!=+#&'%()+#$+3!

3$'-%!B$(1!674!$+!(1$%!B);?!,-)5&%!>)-/&!*+!/+#&'%()+#$+3!(1&!$+.-/&+5&!*.!'&-&>)+(!

%;%(&0$5)--;!@)%&#!.)5(*'%?!)+#!3&+#&'&#!%*5$)-$%)($*+!&M,&'$&+5&%!N!)%!)!3'*/,!)+#!

$+#$>$#/)--;D!!L*!&..&5($>&-;!#&)-!B$(1!3$'-%R!%&M/)--;!)@/%$>&!@&1)>$*/'%?!(1&!3&+#&'N

%,&5$.$5!0)+$.&%()($*+%!*.!(1&!,'&%&+($+3!5-$+$5)-!$%%/&%!5-&)'-;!'&2/$'&!)+!

/+#&'%()+#$+3!*.!'&%&)'51!*+!3&+#&'&#!#&>&-*,0&+(!)+#!%&M/)-!@&1)>$*/'%?!B$(1$+!)!

3&+#&'N'&%,*+%$>&!$+(&'>&+($*+!8`*@$+%*+?!GHHT9D!!U/'(1&'0*'&?!(1&!3&+#&'N%,&5$.$5!

$0,)5(%!)+#!$%%/&%!*.!#$%,-)5&0&+(?!>$*-&+5&!8%&M/)-!)+#!,1;%$5)-9!)+#!*(1&'!(')/0)%!

)'&!%)-$&+(!.&)(/'&%!*.!3$'-%R!#$..&'&+5&!$+!674D!

!

*/3-:/+%&3.&>4?=/$$+&DE=%"A4&@4-/A".=#%&5.#&!"#$%&

!

V+(&'+)($*+)-!'&%&)'51&'%!1)>&!.*/+#!(1)(!3$'-%!.*--*B!#$..&'&+(!,)(1B);%!(*!674!(1)+!

@*;%!86$5P&;?!<5X'*';?!U)'0&'!j!E$n)'#?!GHHc9?!)+#!)'&!B$(1$+!(1&0%&->&%!)!

1&(&'*3&+&*/%!3'*/,!8`*&N7&,*B$(n!j!_';%$P?!GHHc9D!!^$P&B$%&?!(1&!'&%/-(%!*.!(1$%!%(/#;!

)-%*!%/33&%(!(1)(!3$'-%!$+!A&B!C&)-)+#!B$(1!674!%1*B!%*0&!#$>&'%$(;?!(1*/31!0/51!

5*00*+)-$(;!&M$%(%!$+!(1&$'!&M,&'$&+5&%!*.!#$%,-)5&0&+(?!#&>&-*,0&+()-!(')/0)%!)+#!

.)0$-;!-$.&D!!!

!

`&%&)'51!)-%*!%/33&%(%!(1)(!)#*-&%5&+(!)3&#!@*;%!B$(1!%&M/)--;!)@/%$>&!@&1)>$*/'%!

)-%*!%1)'&!5*00*+)-$(;?!(1*/31!)%!)!3'*/,!(1&!,'&%&+5&!*.!1&(&'*3&+&$(;!$%!.)'!3'&)(&'!

8<**'&?!U')+&;!j!a&..+&'?!GHH[9D!!U/'(1&'0*'&?!@*;%!)-%*!'&0)$+!(1&!,&',&(')(*'%!*.!)!

>)%(!0)\*'$(;!*.!%&M/)-!)@/%&!@;!;*/+3!,&*,-&D!!L1&%&!.)5(*'%!%/,,*'(!(1&!>$&B!(1)(!)+!

)+)-;%$%!*.!3&+#&'!)+#!0)%5/-$+$(;!$%!'&2/$'&#!B1&+!'&%,*+#$+3!(*!%&M/)--;!)@/%$>&!

@&1)>$*/'%!)-*+3%$#&!(1&!#*0$+)+(!(')#$($*+)-!,%;51*-*3$5)-!),,'*)51&%!84*;#!j!

4'*0.&$-#?!GHHek!X1/+3?!WR^&)';!j!6)+#?!GHHe9D!!!!

!

L1$%!%(/#;!$#&+($.$&#!)!+/0@&'!*.!&M,-$5$(!#$..&'&+5&%!B1&+!'&)#!)3)$+%(!%(/#$&%!(1)(!

1)>&!.*5/%&#!*+!@*;%D!!U*5/%$+3!*+!&M,-$5$(!#$..&'&+5&%!)-*+&!#*&%!-$((-&!(*!)55*/+(!.*'!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

)(!

(1&!$0,-$5$(!+/)+5&%!*.!3$'-%R!$+#$>$#/)-!-$>&#!&M,&'$&+5&%!)+#!(1&!$+.-/&+5&!*.!3&+#&'!

*+!(1&!(')\&5(*';!*.!674D!!

!

:"=6'##C+>?6*$<"+1"/'<$(6-+?C+7$-#*+$)+D"8+Q"'#')5)

L1&!.$+#$+3%!*+!*..&+5&!,)((&'+%!(&--!/%!(1)(!3$'-%!B$(1!674!$+!AC!%1)'&!%$0$-)'!*..&+5&!

51)')5(&'$%($5%!(*!(1*%&!.*/+#!$+!,'&>$*/%!%(/#$&%D!!L1&%&!.$+#$+3%!)-%*!1$31-$31(!%*0&!

&M,-$5$(!#$..&'&+5&%!.*'!3$'-%!5*0,)'&#!(*!@*;%!B$(1!674D!!

!

"3&!*.!.$'%(!P+*B+!*..&+5&!

X*+%$%(&+(!B$(1!$+(&'+)($*+)-!%)0,-&%!8L1*0,%*+?!GHIHk!E)+#$>&'?!GHIHk!E)+#$>&'!j!

L&%P&?!GHHe9!$+.*'0)($*+!*+!(1&!)3&!*.!.$'%(!P+*B+!*..&+5&!$+!(1$%!%)0,-&!$+#$5)(&#!

(1)(!0*%(!3$'-%!@&3)+!(1&$'!674!$+!(1&!,'&N)#*-&%5&+(!)3&!3'*/,!*.!IH!(*!IG!;&)'%!

8ebDep9?!0*'&!(1)+!1)-.!*..&+#&#!*+!0/-($,-&!*55)%$*+%!8eIp9?!)+#!0*'&!(1)+!1)-.!1)#!

0*'&!(1)+!*+&!>$5($0!8dTDIp9D!!!"'*/+#!(1&!)3&!*.!I[!1)%!@&&+!)'3/&#!(*!@&!)!,&)P!

($0&!#/'$+3!)#*-&%5&+5&!.*'!*..&+5&%!@;!@*;%!(*!*55/'!8A$%@&(?!`*0@*/(%!j!70)--@*+&?!

GHHd9D!!V+!*+&!AC!%(/#;!8U*'(/+&?!GHHY9!*+!0)-&!;*/(1!B$(1!674?!IGH!@*;%!.&--!$+(*!(1&!

IHNIG!;&)'!)3&!3'*/,?!5*0,)'&#!B$(1!GGe!@*;%!$+!(1&!IbNIe!;&)'!3'*/,!8!ZdIc9D!!

V+(&'+)($*+)-!%(/#$&%!)-%*!$+#$5)(&!(1)(!.*'!(1&!0*%(!,)'(?!3$'-%R!674!%()'(&#!)(!)+!&)'-$&'!

)3&!(1)+!(1)(!*.!@*;%!86*B-&;?!GHHIk!`);!j!S+3-$%1?!ITTd9D!!!

!

L1&! 0&)+$+3! *.! (1$%! #$..&'&+5&! $%! +*(! 5-&)'-;! /+#&'%(**#?! )-(1*/31! @$*-*3$5)-?!

1*'0*+)-?! @&1)>$*/')-?! )+#! %*5$)-! 51)+3&%! (1)(! 5*0&! $+(*! ,-);! B$(1! (1&! *+%&(! *.!

,/@&'(;!.*'!3$'-%!0);!)55*/+(!.*'!%*0&!*.!(1&!#$..&'&+5&D!!L1&!&)'-;!*+%&(!*.!,/@&'(;!

1)%! @&&+! &%()@-$%1&#! )%! )! '$%P! .)5(*'! .*'! 3$'-%R! )+($%*5$)-! @&1)>$*/'%! 8X1&%+&;N^$+#?!

GHH[9D! ! a$'-%! B$(1! 674! )'&! -$P&-;! (*! .)5&! (1&! 51)--&+3&%! *.! ,/@&'(;! 8&D3D! '&3/-)($+3!

&0*($*+%9! B$(1! (1&! &..&5(%! *.! 51'*+$5! 0)-('&)(0&+(! &M,&'$&+5&%! %1),$+3! (1&$'!

@&1)>$*/'%D!!!

!

E$5($0!%&-&5($*+!!

"%!#$%5*>&'&#!$+!,'&>$*/%!%(/#$&%!*+!3$'-%!B$(1!674!8U'*0/(1!j!X*++?!ITTYk!6$5P&;!&(!

)-D?!GHHc9?!0)+;!3$'-%!%&-&5(&#!>$5($0%!/+#&'!(1&!)3&!*.!d!;&)'%!(1*/31!*+-;!)!%0)--!

+/0@&'!#$#!%*!&M5-/%$>&-;D!!V+!(1$%!%(/#;?!>$5($0!%&-&5($*+!>)'$&#!)5'*%%!)3&!3'*/,%!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

))!

)-(1*/31!(1&!0)\*'$(;!*.!3$'-%!%&-&5(&#!>$5($0%!/+#&'!(1&!)3&!*.!.$>&!;&)'%!8deDcp9?!

[dDdp!%&-&5(&#!>$5($0%!e!(*!T!;&)'%?!)+#!b[DIp!%&-&5(&#!>$5($0%!IH!;&)'%!*.!)3&!*'!*>&'D!

"!2/)'(&'!*.!3$'-%!%&-&5(&#!>$5($0%!.'*0!0*'&!(1)+!*+&!)3&!3'*/,D!!V+(&'+)($*+)-!%(/#$&%!

*+!>$5($0!%&-&5($*+!@;!@*;%!%/33&%(!(1)(!(1&!0)\*'$(;!*.!>$5($0%!B&'&!-$P&-;!(*!@&!

@&(B&&+!e!)+#!T!;&)'%!8U-)+)3)+!j!6);0)+NF1$(&?!ITTTk!U*'(/+&?!GHHY9D!!L1&!)3&!*.!

>$5($0%!.*'!3$'-%!),,&)'%!(*!@&!;*/+3&'?!)+#!(1$%!#$..&'&+5&!0);!@&!/+#&'%(**#!(1'*/31!

(1&!&+>$'*+0&+(!$+!B1$51!(1&!*..&+#$+3!*55/''&#D!

!

X*+%$%(&+(!B$(1!$+(&'+)($*+)-!'&%&)'51!*+!3$'-%?!(1&!0)\*'$(;!*.!3$'-%!*..&+#&#!B1&'&!

(1&;!'&%$#&#!81*0&o,-)5&0&+(9!B$(1!*+-;!%&>&+!3$'-%!*..&+#$+3!$+!%51**-?!)+#!*+&!

B1$-&!@)@;%$(($+3D!!L1$%!%/33&%(%!(1&!,*%%$@$-$(;!*.!)!@-/''$+3!*.!(1&!@*/+#)'$&%!*.!

@)@;%$(($+3?!)+#!(1&!3&+#&'&#!Q+/'(/'$+3R!'*-&!3$'-%!0$31(!1*-#!B1&'&!(1&;!'&%$#&D!!L1$%!

'&-)($*+%1$,!0);!,'*>$#&!)+!)55*/+(!*.!3$'-%R!)55&%%!(*!>$5($0%D!

!

"%!.*/+#!$+!(1$%!%(/#;?!0*%(!$+(&'+)($*+)-!%(/#$&%!%1*B&#!(1)(!)#*-&%5&+(!3$'-%!%&M/)--;!

)@/%&!&$(1&'!@*;%!)+#!3$'-%!)(!%$0$-)'!.'&2/&+5$&%?!B$(1!+*!5-&)'!#$%($+5($*+!@&(B&&+!

>$5($0%!(1)(!B&'&!.)0$-;!*'!+*+N.)0$-;!0&0@&'%!86&+#'$P%!j!4$\-&>&-#?!GHHek!E)+#$>&'!

j!L&%P&?!GHHe9D!!W+-;!*+&!(1$'#!*.!(1&!3$'-%!%&M/)--;!)@/%&#!@*;%!)+#!3$'-%D!!F1$-&!)!

+/0@&'!*.!@*;%!)-%*!%&-&5(!0)-&!)+#!.&0)-&!>$5($0%?!,'&>$*/%!%(/#$&%!5*0,)'$+3!>$5($0!

%&-&5($*+!@&(B&&+!@*;%!)+#!3$'-%!B$(1!674!%/33&%(!(1)(!@*;%!)'&!0*'&!-$P&-;!(*!%&-&5(!

.&0)-&!>$5($0%?!B$(1!)!1$31!+/0@&'!*.!,&&'!)3&#!%&M/)-!)%%)/-(%!)3)$+%(!3$'-%!8E)+#$>&'!

j!L&%P&?!GHHe9D!!L1$%!#$..&'&+5&!+&&#%!(*!@&!/+#&'%(**#!(1'*/31!(1&!+/0@&'!*.!@*;%!

B1*!*..&+#?!)+#!(1&!+/0@&'!*.!3$'-%!B1*!)'&!>$5($0%D!!

!

7&M/)--;!)@/%$>&!@&1)>$*/'%!

L1&!#$%('$@/($*+!*.!674!)5(%!$+!(1$%!%(/#;!B&'&!>)'$&#?!1*B&>&'!(1&!0*%(!.'&2/&+(-;!

*55/''$+3!%&M/)--;!)@/%$>&!@&1)>$*/'!B)%!3&+$()-!(*/51$+3?!.*--*B&#!@;!P$%%$+3?!*')-!

%&M?!)+#!%$0/-)(&#!$+(&'5*/'%&?!%$0$-)'!(*!$+(&'+)($*+)-!%(/#$&%!86$5P&;!&(!)-D?!GHHck!

6/+(&'!&(!)-D?!ITTb9D!!L1&%&!,)((&'+%!)'&!)-%*!.*/+#!.*'!@*;%!B$(1!674?!)-(1*/31!,&+$-&!

,&+&(')($*+!8'),&9!.'&2/&+(-;!'&,*'(&#!)%!)+!)5(!@;!@*;%!8U*'(/+&?!GHHYk!E)+#$>&'?!

GHIH9D!!V(!$%!#$..$5/-(!(*!$+.&'!0&)+$+3!.'*0!(1$%!#)()!B$(1*/(!/+#&'%()+#$+3!(1&!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

)*!

3&+#&'&#!%,&5$.$5$(;!*.!(1&!&M,&'$&+5&!*.!'),&D!!L1&!)@/%$>&!@&1)>$*/'%!+&&#!(*!@&!

/+#&'%(**#!)-*+3%$#&!$%%/&%!*.!>$*-&+5&D!

!

`&-)($*+)-!)+#!,1;%$5)-!)33'&%%$*+!!

"%!B$(1!$+(&'+)($*+)-!%(/#$&%!86$5P&;!&(!)-D?!GHHck!_/@$P!)+#!6&5P&'!GHHdk!U'*0/(1!j!

X*++?!ITTYk!L1*0,%*+?!GHIH9!)33'&%%$*+!B)%!,'&%&+(!)+#!&-&>)(&#!$+!5)%&%!B1&'&!

51$-#1**#!)#>&'%$($&%!%/51!)%!51'*+$5!X7"!)+#o*'!0)-('&)(0&+(!)+#!.)0$-;!%('&%%*'%!

B&'&!)-%*!,'&%&+(D!!L1*/31!'&-)($*+)-!)33'&%%$*+!1)%!@&&+!.*/+#!$+!@*(1!@*;%!)+#!3$'-%!

*..&+#$+3!,)((&'+%?!U*'(/+&!8GHHY9!.*/+#!(1)(!,1;%$5)-!)33'&%%$*+!8>$*-&+5&9!$%!0*'&!

*.(&+!)!51)')5(&'$%($5!*.!@*;%R!*..&+5&!,)((&'+%!(1)+!(1)(!*.!3$'-%D!!L1&'&!$%!+*!2/&%($*+!

(1)(!3$'-%!5)+!@&!)33'&%%$>&!)+#!>$*-&+(?!(1*/31!1*B!(1&!)33'&%%$*+!#;+)0$5%!,'&%&+(!

(1&0%&->&%!B$(1$+!%&M/)--;!)@/%$>&!@&1)>$*/'%!'&2/$'&%!./'(1&'!$+>&%($3)($*+D!

&

U/'(1&'!5*+%$#&')($*+%!

SM)0,-&%!$+!(1$%!%(/#;!*.!&M5&,($*+%!(*!(1&!3&+&')-!674!51)')5(&'$%($5%!B&'&!.*/+#?!

.$'%(-;!B$(1!(1&!3$'-%!B1*!1)>&!@&&+!%&M/)--;!)@/%&#!@;!)+!*-#&'!0)+!)-*+3%$#&!*(1&'!

51$-#'&+?!)+#!(1&+!5*+($+/&#!(*!)@/%&!(1&0!)-*+&k!)+#!%&5*+#-;!@;!(1&!3$'-%!B1*!B&'&!

.*'5&#!(*!,)'($5$,)(&!$+!(1&!%&M/)-!)@/%&!*.!51$-#'&+!@;!)+!*-#&'!)#*-&%5&+(!@*;D!!L1&!

3&+#&'&#!#;+)0$5!*.!3$'-%!@&$+3!@*(1!*..&+#&'%!)+#!>$5($0%!$+!(1&!*..&+#$+3!+&&#%!(*!

@&!/+#&'%(**#D!

!

L1&'&!)'&!0$%/+#&'%()+#$+3%!*.!674!B$(1$+!,'*.&%%$*+)-!+&(B*'P%?!$+!,)'($5/-)'!$+!

'&-)($*+!(*!(1&!$%%/&!*.!,'*0$%5/*/%!@&1)>$*/'D!!U*'!%*0&!3$'-%?!(1&!.*5/%!.'*0!

'&.&''$+3!)3&+5$&%!B)%!5*+5&'+!B$(1!0)+)3$+3!3$'-%R!%&M/)-!@&1)>$*/'%!8+*+N6749!

')(1&'!(1)+!,'&>$*/%-;!+*(&#!%&M/)--;!)@/%$>&!@&1)>$*/'D!!L1$%!0);!@&!'&-)(&#!(*!(1&!

($0&!-),%&!@&(B&&+!$+#&M!*..&+5&!)+#!'&.&'')-?!$+%($3)(&#!B1&+!,'*0$%5/$(;!$%!

$#&+($.$&#D!!U/'(1&'0*'&?!%*0&!*..&+5&%!B&'&!'&5*'#&#!*+!'&.&'')-!)%!&+3)3$+3!$+!

%&M/)-!)5($>$($&%!B$(1!*-#&'!0&+?!/+#&'%(**#!)%!,'*0$%5/$(;!')(1&'!(1)+!%&M/)-!

8'&9>$5($0$%)($*+D!!7&M/)-!,'*0$%5/$(;!$%!+*(!)!%&M!*..&+5&?!*'!674?!1*B&>&'!$(!

%,&5$.$5)--;!'&-)(&%!(*!3$'-%!)+#!-*5)(&%!(1&!,'*@-&0!$+!(1&$'!@&1)>$*/'D!&

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

)+!

*%+,-.%.,"/$T&2.034?3=/$T&/01&2$"0",/$&2-/#/,34#"%3",%&.5&!"#$%&"0&B4:&

C4/$/01&:"3-&;/#<5=$&>4?=/$&@4-/A".=#%&

&

!$*4#'."%")&+')5+F6#&$4#"+J'%$#C+:&-"**(-*+

V+!(1$%!%(/#;?!0/-($,-&!)3&+5;!$+>*->&0&+(!B)%!)!%('*+3!51)')5(&'$%($5!*.!(1&!%)0,-&?!

(1*/31!(1&!0*%(!.'&2/&+(!'&.&'')-!%*/'5&!(*!Q(1&!%&5(*'R!.*'!3$'-%!B$(1!674!B)%!X1$-#?!

l*/(1?!)+#!U)0$-;!8cdp9D!!a$'-%!$+!AC!B$(1!674!,'$0)'$-;!5*0&!.'*0!/+%()@-&!)+#o*'!

$+5*+%$%(&+(!1*0&!&+>$'*+0&+(%D!!<*%(!B&'&!#$%,-)5&#!.'*0!(1&$'!.)0$-;!*.!*'$3$+!

8YGDYp9!)+#!1)#!-$((-&!*'!+*!'&3/-)'!5*+()5(!B$(1!@*(1!@$*-*3$5)-!,)'&+(%!8TbDIp9D!!L1&!
)>&')3&!+/0@&'!*.!,-)5&0&+(%!$%!.*/'?!B$(1!*>&'!1)-.!(1&!%)0,-&!-$>$+3!$+!+*+N.)0$-;!

,-)5&0&+(%D!!L1&%&!-&>&-%!*.!#$%,-)5&0&+(!)'&!$+!P&&,$+3!B$(1!(1&!,'&>$*/%!.$+#$+3%!*.!

*>&'%&)%!'&%&)'51&'%!.*'!3$'-%!B$(1!674!8`*&N7&,*B$(n!)+#!_';%$P?!GHHc9D!!L1&!-&>&-!*.!

#$%,-)5&0&+(!.*'!(1&%&!3$'-%!$%!>&';!#$..&'&+(!.'*0!(1&!@*;%!B$(1!674!-$>$+3!$+!+*+N

.)0$-$)-!,-)5&0&+(%!$+!ACD!!U*'(/+&!8GHHY9!.*/+#!(1)(!GYp!8*.!dIc9!*.!@*;%!B&'&!-$>$+3!

$+!+*+N.)0$-$)-!,-)5&0&+(%!B$(1!(1&!)>&')3&!+/0@&'!*.!)!,-)5&0&+(%!.&)(/'$+3!)(!Q\/%(!

/+#&'!GRD!

!

"!-)'3&!+/0@&'!*.!3$'-%!$+!(1$%!%(/#;!5)0&!.'*0!&+>$'*+0&+(%!%)(/')(&#!@;!0/-($,-&!

.)0$-;!%('&%%*'%D!!L1'&&!2/)'(&'%!*.!(1&!3'*/,!&M,&'$&+5&#!)(!-&)%(!(1'&&!*'!0*'&!

.)0$-;!%('&%%*'%?!@/(!+*+&!0*'&!%*!(1)+!&M,*%/'&!(*!#*0&%($5!>$*-&+5&!8YHDdp9D!!U*'!

3$'-%!$+!(1$%!%(/#;!(1)(!B&'&!&M,*%&#!(*!]E?!*>&'!1)-.!B&'&!)-%*!,1;%$5)--;!)@/%&#D!!L1&;!

B&'&!)-%*!.'&2/&+(-;!8@/(!+*(!&M5-/%$>&-;9!&M,*%&#!(*!)!5-*%&!.)0$-;!0&0@&'!B1*!B)%!

)!%&M!*..&+#&'?!)!,)'&+(!B$(1!%/@%()+5&!)@/%&!,'*@-&0?!%&M/)-$%&#!.)0$-;!

&+>$'*+0&+(%?!)+#o*'!$+(&'3&+&')($*+)-!%&M/)-!)@/%&D!!A*(!%/','$%$+3-;?!$+(&'+)($*+)-!

'&%&)'51&'%!$#&+($.$&#!%$0$-)'!$%%/&%?!)+#!.*/+#!&M,*%/'&!(*!]E!(*!@&!,'*0$+&+(!

8]*B#&--?!&(!)-D?!GHHTk!6&+#'$P%!j!4$\-&>&-#?!GHHe9D!!V0,*'()+(-;?!(1&!+/0@&'!*.!3$'-%!

&M,*%&#!(*!%&M/)-!>$*-&+5&?!.'&2/&+(-;!,)$'&#!B$(1!#*0&%($5!>$*-&+5&!8U)+%-*B!j!

`*@$+%*+?!GHII9!'&0)$+%!/+)55*/+(&#!.*'D!!L1&!5*0,-&M$($&%!*.!(1&!3&+#&'&#!

)%;00&(';!$+!]E?!)+#!(1&!-$P&-$1**#!*.!*(1&'!.*'0%!*.!)@/%&!(*!@&!,'&%&+(!$+!(1)(!

)%;00&(';!+&&#!(*!@&!/+#&'%(**#D!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

),!

U/'(1&'0*'&?!(1&!>&';!1$31!-&>&-%!*.!#$%,-)5&0&+(!5*/,-&#!B$(1!0)(&'+)-!0&+()-!

1&)-(1!$%%/&%!)'&!)-%*!-$P&-;!(*!5*0,'*0$%&!@&-*+3$+3!)+#!5)'&!.'*0!,*%$($>&!

'&-)($*+%1$,%!B$(1!.&0)-&!'*-&!0*#&-%!N!)!5*'&!5*0,*+&+(!*.!1&)-(1;!.&0)-&!

#&>&-*,0&+(!.*'!3$'-%!B$(1!674!8U'&;?!GHIHk!`*@$+%*+?!GHHek!L/'+&'!j!L/'+&'?!ITT[9D!

L1&!)@%&+5&!*.!,*%$($>&!'&-)($*+%1$,%!B$(1!.&0)-&!'*-&!0*#&-%!$%!)!'$%P!.*'!3$'-%!B$(1!

674!8<)(1&B%?!6/+(&'!j!E/n?!ITTY9D!

!

:'A"&C+3()."-)*+

X*+5&'+%!)'*/+#!(1&!$00&#$)(&!5)'&!&+>$'*+0&+(!)+#!./+5($*+$+3!)-%*!)'*%&!$+!(1$%!

%(/#;D!!L1&!,)'($5/-)'!5*+%(&--)($*+!*.!.)0$-;!%('&%%*'%!$+!(1$%!%)0,-&!$%!%$0$-)'!(*!

$+(&'+)($*+)-!'&%&)'51!(1)(!$#&+($.$&%!(1$%!5*+%(&--)($*+!)%!)!,)'($5/-)'!%&(!*.!'$%P!.)5(*'%!

.*'!X7"!.*'!3$'-%!8U&'3/%%*+!&(!)-D?!ITTek!U$+P&-1*'?!ITTbk!<$)+?!<)'(*+?!^&!4)'*+!j!

4$'(B$%(-&?!ITT[k!</--&+?!<)'($+?!"+#&'%*+?!`*0)+%?!j!6&'@$%*+?!ITTbk!A&-%*+!&(!)-D?!

GHHG9D!!F1&+!'$%P!.)5(*'%!*.!X7"!)'&!5*0@$+&#!B$(1!B&)P!*'!+*+N&M$%(&+(!,'*(&5($>&!

.)5(*'%?!%/51!)%!(1&!2/)-$(;!)+#!+)(/'&!*.!,&&'!)+#!.)0$-;!'&-)($*+%1$,%?!)##$($*+)-!

5*+5&'+%!.*'!*+3*$+3!%).&(;!@&5*0&!),,)'&+(!8^;+%P&;!j!U&'3/%%*+?!ITTY9D!

!

3(%4#"=+B-"*")&'&$()*+

a$'-%!B$(1!674!'&.&''&#!(*!('&)(0&+(!,'*3')00&%!$+!A&B!C&)-)+#!1)>&!>&';!1$31!

.'&2/&+5$&%!*.!0&+()-!1&)-(1!$%%/&%!8YGDYp9!)+#!0/-($,-&!0)-('&)(0&+(!&M,&'$&+5&%!

8cIDIp9?!B$(1!+&)'-;!1)-.!1)>$+3!&M,&'$&+5&#!X7"?!X:"?!+&3-&5(?!)+#!&0*($*+)-!)@/%&D!!

</51!1$31&'!-&>&-%!*.!%&>&'&!)+#!,&'>)%$>&!,1;%$5)-!>$*-&+5&!8@;!0*(1&'%!)+#!.)(1&'%9!

)+#!%&M/)-!>$*-&+5&!8@;!0/-($,-&!0)-&!,&',&(')(*'%?!*.(&+!-*5)(&#!B$(1$+!(1&!.)0$-;?!

B$(1!1$31!')(&%!*.!>)3$+)-!,&+&(')($*+9!)'&!)-%*!(1&!0*%(!.'&2/&+(-;!'&,*'(&#!

@)5P3'*/+#!>)'$)@-&%!$+!,'&>$*/%!%(/#$&%!(1)(!5*0,)'&#!3$'-%!B$(1!@*;%!8U'&;?!GHIHk!

`*@$+%*+?!GHHT9D!!A&B!C&)-)+#!'&%&)'51!)-%*!%/33&%(%!@*;%!-&>&-%!*.!X7"!8bbp!(*!

[YDIp9!)+#!X:"!8beDdp!(*![dDep9!)'&!-*B&'!(1)+!.*'!(1$%!3'*/,!*.!3$'-%!8U*'(/+&?!GHHY9D!

!

L1&!0)\*'$(;!*.!3$'-%!$+!(1$%!%(/#;!),,&)'!(*!.$(!0*'&!%/55$+5(-;!$+(*!(1&!%/@N3'*/,!*.!

3$'-%!B$(1!674!,'*,*%&#!@;!<)(1&BR%!)+#!5*--&)3/&%!8ITTY9?!*.!(1*%&!&M,&'$&+5$+3!

%&>&'&!0)-('&)(0&+(!)+#!#&>&-*,0&+()-!(')/0)%D!!6*B&>&'?!$(!$%!(1&!5*+.$3/')($*+!*.!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

)-!

(1&!0/-($,-&!0)-('&)(0&+(!&M,&'$&+5&%!)+#!&M,*%/'&!(*!.)0$-;!%('&%%*'%?!5*0@$+&#!

B$(1!'&5&+(!(')/0)!'&%&)'51?!(1)(!,*%&%!$0,-$5)($*+%!.*'!5-$+$5)-!$+(&'>&+($*+%D!!

!

L1&!#&>&-*,0&+(!)+#!0)$+(&+)+5&!*.!0&+()-!1&)-(1!,'*@-&0%!)+#!3&+&')-!,'*@-&0!

@&1)>$*/'%!$%!5*0,-&M!#/&!(*!(1&$'!1$31!5*N0*'@$#$(;!)+#!$+(&'-$+P&#!5)/%)-!.)5(*'%D!!"!

%$+3-&!(1&*';!),,'*)51!(*!/+#&'%()+#$+3!(1&%&!5*0,-&M!$+(&')5($*+%!$%!$+%/..$5$&+(!#/&!

(*!(1&!>)';$+3!&M,&'$&+5&%?!#&>&-*,0&+()-!-&>&-%?!@$*-*3$5)-?!,1;%$5)-!)+#!%*5$)-!

>)'$)@-&%!.*/+#!$+!;*/+3!,&*,-&!84'$&'&!j!^)+3('&&?!GHHck!<$+$%(';!*.!6&)-(1?!GHHc9D!!

=%$+3!)!(')+%#$)3+*%($5!-&+%?!5*0@$+$+3!'&-&>)+(!(1&*';!)+#!'&%&)'51!.$+#$+3%?!$%!

(1&'&.*'&!/%&./-!(*!@&3$+!/+#&'%()+#!(1&!,'&%&+($+3!5*0,-&M$($&%!)+#!(1&!'&-&>)+5&!*.!

3&+#&'N'&%,*+%$>&!),,'*)51&%!.*'!3$'-%!$+!AC!B$(1!674D!!

!

F")&'#+9"'#&/+L**6"*+

L1&!0&+()-!1&)-(1!*.!3$'-%!$+!(1$%!%(/#;!>)'$&#?!(1*/31!(1&!0*%(!.'&2/&+(-;!,'&%&+($+3!

#$)3+*%$%!B)%!:L7]?!.*--*B&#!@;!#&,'&%%$*+!)+#!"]6]D!!L1&%&!'&%/-(%!)'&?!.*'!(1&!0*%(!

,)'(?!5*+%$%(&+(!B$(1!$+(&'+)($*+)-!'&%&)'51!.$+#$+3%!8.*'!&M)0,-&k!4/0@;!j!4/0@;?!

ITTYk!6&+'$P%!j!4$\-&>&-#?!GHHek!6$5P&;!&(!)-D?!GHHck!6/+(&'!&(!)-D?!ITTbk!_/@$P!&(!)-D?!

GHHGk!<)(1&B%!&(!)-D?!ITTY9D!!L1&!1$31!')(&%!*.!,*%(N(')/0)($5!%;0,(*0*-*3;!.*/+#!

@*(1!$+!(1$%!%)0,-&!)+#!,'&>$*/%!%(/#$&%!8751B)'(n!&(!)-D?!GHHe9!0);!@&!&M,-)$+&#?!$+!

,)'(?!@;!(1&!,'&%&+5&!*.!51'*+$5!0)-('&)(0&+(D!!:L7]!$%!)-%*!,'&>)-&+(!$+!)#*-&%5&+(%!

&M,*%&#!(*!]E!8<)'3*-$+!j!E$5P&'0)+?!GHHY9D!!L1&%&!-$+P%!)5'*%%!'&%&)'51!@*/+#)'$&%!

+&&#!(*!@&!&M,-*'&#!3$>&+!(1&!1$31!.'&2/&+5;!*.!]E!$+!(1&%&!3$'-%R!-$>&%!)+#!$(%!

'&-)($*+%1$,!B$(1!%&M/)-!)+#!,1;%$5)-!)@/%&D!

!

X*--&5($>&-;?!(1&!0&+()-!1&)-(1!)+#!,'*@-&0!@&1)>$*/'%!*.!3$'-%!B$(1!674!$+!(1$%!%(/#;!

)'&!0*'&!&)%$-;!5*+5&,(/)-$%&#!@;!(1'&&!5-&)'!(1&0&%D!!U$'%(-;?!(1&!+/0@&'!*.!3$'-%!

&M,&'$&+5$+3!$+(&',&'%*+)-!'&-)($*+)-!#$..$5/-($&%?!%&5*+#-;?!@;!(1&!,'&%&+5&!*.!

$+(&'+)-$%$+3!,'*@-&0%!8&3D?!#&,'&%%$*+!)+#!)+M$&(;9?!)+#!(1$'#-;?!@;!(1&!,'&%&+5&!*.!

&M(&'+)-$%$+3!*,,*%$($*+)-!)+#!#&.$)+(!)+($%*5$)-!@&1)>$*/'%!N!)--!*.!B1$51!1)>&!@&&+!

.*/+#!(*!0)+$.&%(!$+!3&+#&'N%,&5$.$5!B);%D!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

*.!

V+(&',&'%*+)-!'&-)($*+)-!#$..$5/-($&%!!!

L1&!Q$+(&',&'%*+)-!#$..$5/-($&%R!$+!(1$%!%)0,-&!)'&!5),(/'&#!$+!(1&!1$31!')(&%!*.!3$'-%!

&M,&'$&+5$+3!,**'!,&&'!'&-)($*+%1$,%?!%&-.N1)'0?!)+3&'?!%*5$)-!%P$--%!,'*@-&0%?!#$..$5/-(;!

'&3/-)($+3!&0*($*+%?!)+#!0**#!%B$+3%D!!X7"!8,)'($5/-)'-;!'),&9!1)%!@&&+!)%%*5$)(&#!

B$(1!%&-.N1)'0$+3!@&1)>$*/'%!8`*0)+%?!<)'($+?!j!</--&+?!ITTY9D!!7*0&!*.!(1&%&!

,'&%&+()($*+%!1)>&!@&&+!5*00*+-;!5)(&3*'$%&#!)%!Q@*'#&'-$+&!,&'%*+)-$(;!(')$(%R!

B1&'&!B*0&+!)'&!*>&'N'&,'&%&+(&#?!)+#!)'&!.'&2/&+(-;!&M,&'$&+5&#!@;!B*0&+!)+#!

3$'-%!B1*!1)>&!@&&+!%&M/)--;!)@/%&#!84'$&'&!j!7,$+)nn*-)?!GHHdk!V3)')%1$!&(!)-D?!GHIH9D!

L1&%&!-&>&-%!*.!$+(&',&'%*+)-!#$..$5/-($&%!)'&!)-%*!-$+P&#!(*!)!1$31!.'&2/&+5;!*.!,1;%$5)-!

)+#!%&M/)-!)@/%&!&M,&'$&+5&#!@;!0/-($,-&!,&',&(')(*'%!8F&%(&'+?!^/#*-,1?!<$%-&?!

`/..$+%!j!4-*5P?!ITTH9?!@*(1!*.!B1$51!.&)(/'&!$+!(1$%!%)0,-&D!!
!

V+(&'+)-$%$+3!,'*@-&0%!

a$'-%!B1*!1)>&!&M,&'$&+5&#!@*(1!,1;%$5)-!)+#!%&M/)-!)@/%&!)'&!0*'&!-$P&-;!(*!

&M,&'$&+5&!#&,'&%%$*+!8<&;&'%*+?!^*+3?!<$')+#)!j!<)'M?!GHHG9D!!V+(&'+)-$%$+3!

@&1)>$*/'%!(1&0%&->&%!)'&!3&+&')--;!(B$5&!)%!5*00*+!.*'!3$'-%!(1)+!@*;%!8U&'3/%%*+?!

7B)$+NX)0@&--!j!6*'B**#?!GHHG9?!)+#!(1$%!B)%!)!,)((&'+!$+!(1$%!%(/#;!)-(1*/31!.*'!

3$'-%!B$(1!674!$+!A&B!C&)-)+#!0)+;!&M(&'+)-$%$+3!,'*@-&0%!8*.!B1$51!674!$%!*+&9!)-%*!

.&)(/'&D!

!

SM(&'+)-$%$+3!,'*@-&0%!!!

L1&!Q&M(&'+)-$%$+3!#$..$5/-($&%R!)'&!&>$#&+5&#!$+!(1$%!%)0,-&!@;!(1&!+/0@&'!*.!5*+#/5(!

#$%*'#&'!(;,&!,'*@-&0%?!.*'!&M)0,-&k!>$*-&+5&!8+*+N%&M/)-9?!%(&)-$+3?!'&-)($*+)-!

)33'&%%$*+?!>&'@)-!)@/%&?!)+$0)-!5'/&-(;?!)+#!.$'&!%&(($+3D!!L1&%&!@&1)>$*/'%!1)>&!@&&+!

.*/+#!$+!,'&>$*/%!%(/#$&%!*+!3$'-%!B$(1!674!8`*@%$+*+?!GHHT9D!!W+&!$+(&'+)($*+)-!%(/#;!

@;!7&(*!)+#!^)-/0$&'&!8GHHT9!.*/+#!(1)(!)#*-&%5&+(!@*;%!B$(1!674!)-%*!1)#!%/@%()+($)-!

1$%(*'$&%!*.!5*+#/5(!(;,&!,'*@-&0%?!)-(1*/31!(1&;!)'3/&#!(1)(!.')0$+3!674!(1'*/31!

'&%&)'51!*+!)+($%*5$)-!@&1)>$*/'!)-*+&!$%!(**!@)%$5D!!!!

!

`&5&+(!'&%&)'51!&M)0$+$+3!3&+#&'!@)%&#!>)'$)@-&%!$+!5*+#/5(!#$%*'#&'!$+#$5)(&!(1)(!

(1&!#&>&-*,0&+()-!(')\&5(*'$&%!*.!)+($%*5$)-!@&1)>$*/'%!$+!3$'-%!.*--*B!#$..&'&+(!

,)(1B);%?!1)>&!3&+#&'N%,&5$.$5!'$%P!.)5(*'%?!)+#!)'&!0*'&!-$P&-;!(*!,'&%&+(!B$(1!5*N



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

*%!

0*'@$#!$+(&'+)-$%$+3!,'*@-&0%?!(1)+!@*;%!84&'P*/(?!l*/+3!j!a*%%?!GHIIk!F)%%&'0)+?!

<5`&;+*-#%?!_*?!_)(n!j!X)',&+(&'?!GHHd9D!!U/'(1&'0*'&?!X7"!1)%!@&&+!)%%*5$)(&#!B$(1!

3$'-%u!&)'-;!5*+#/5(!,'*@-&0%!)+#!5)+!&M)5&'@)(&!(1&$'!)+($%*5$)-!)5($>$($&%!8U*+()$+&?!

X)'@*++&)/?!E$()'*?!4)'P&'!j!L'&0@-);?!GHHTk!m)>#)+$?!7)#&1!j!E&'*+)?!GHII9D!!L1&!

3&+#&'N@)%&#!*/(5*0&%!.*'!3$'-%!#$)3+*%&#!B$(1!"]6]?!$+#$5)(&!(1)(!3$'-%!)'&![H!($0&%!

0*'&!-$P&-;!(*!#&>&-*,!)!5*+#/5(!#$%*'#&'!(1)+!@*;%!87n)(0)'$?!4*;-&?!j!W..*'#?!ITcT9D!

F1&+!)!,)'($5/-)'!#$)3+*%$%!$%!0*'&!,'&>)-&+(!$+!@*;%!(1)+!$+!3$'-%!8&3D?!"]6]?!X]9?!(1&!

,'*3+*%$%!.*'!3$'-%!$%!*.(&+!,**'&'!8^*&@&'!j!_&&+)+?!ITT[k!C*55*-$--*?!ITTb9D!!L1&%&!

-$+P%!)5'*%%!'&%&)'51!@*/+#)'$&%!+&&#!(*!@&!&M,-*'&#!(1'*/31!)!3&+#&'N'&%,*+%$>&!

),,'*)51!3$>&+!(1&!1$31!.'&2/&+5;!*.!5*+#/5(!,'*@-&0%!$+!(1&%&!3$'-%R!-$>&%!)+#!$(%!

'&-)($*+%1$,!B$(1!(1&!$+#&M!*..&+5&D!

!

7$-#*+8/(+")E'E"+$)+)()R:"=6'#+HAA")5$)E+

V(!$%!$0,*'()+(!(*!5*+%$#&'!(1&!'&%&)'51!*+!(1&!5'$0$+)-!@&1)>$*/'%!*.!3$'-%!B1*!&+3)3&!

$+!+*+N%&M/)-!*..&+#$+3!(1)(!1)%!.*/+#!#$..&'&+5&%!$+!,)((&'+%!*.!)33'&%%$*+!@&(B&&+!

3$'-%!)+#!@*;%D!!`*@$+%*+!8GHHT9!%()(&%!(1)(!(1&'&!$%!+*B!)!,)((&'+!$+!(1&!'&%&)'51!(1)(!

%1*B%!3$'-%!B1*!&+3)3&!$+!+*+N%&M/)-!*..&+#$+3?!1)>&!#&>&-*,0&+()-!,)(1B);%!(1)(!

)'&!*.(&+!%)(/')(&#!B$(1!>$5($0$%)($*+!&M,&'$&+5&%?!0&+()-!1&)-(1!,'*@-&0%!%/51!)%!

#&,'&%%$*+!)+#!:L7]!)(!0/51!1$31&'!')(&%!(1)+!@*;%D!!L1&;!)'&!)-%*!0*'&!-$P&-;!(*!

1)>&!#;%./+5($*+)-!.)0$-$&%!&+3)3&#!$+!5'$0$+)-!@&1)>$*/'%?!)+#!.)0$-$&%!B1&'&!

#*0&%($5!>$*-&+5&!$%!%;%(&0$5D!!a$'-%!$+!A&B!C&)-)+#!B$(1!%&M/)--;!)@/%$>&!@&1)>$*/'%!

)-%*!,'&%&+(!B$(1!(1&%&!@)5P3'*/+#!&M,&'$&+5&%D!!4*;%!B$(1!%&M/)--;!)@/%$>&!

@&1)>$*/'%!%1)'&!0/51!$+!5*00*+!B$(1!;*/+3!,&*,-&!B1*!&+3)3&!$+!+*+N%&M/)-!

*..&+#$+3!8A$%@&(?!F$-%*+!j!70)--@*+&?!GHH[9?!(1*/31!/+-$P&!3$'-%?!0&+()-!1&)-(1!$%%/&%!

)'&!+*(!3'&)(&'!(1)+!(1*%&!.*/+#!$+!(1&!3&+&')-!,*,/-)($*+!8S,,%!j!U$%1&'?!GHH[9D!

!

3/$#5+:"=6'#+>?6*")

"%!,'&>$*/%-;!#$%5/%%&#!$+(&'+)($*+)-!%)0,-&%!%/33&%(!(1)(!(1&!0*%(!5*00*+!

@)5P3'*/+#!>)'$)@-&!)0*+3%(!3$'-%!B$(1!674!$%!)!1$%(*';!*.!X7"D!!^$P&B$%&?!5-*%&!(*!

(1'&&!2/)'(&'%!*.!(1&!3$'-%!$+!(1$%!%)0,-&!&M,&'$&+5&#!X7"D!!V(!$%!$0,*'()+(!(*!'&5*3+$%&!

(1)(!X7"!$%!)!5*0,-&M!-$.&!&M,&'$&+5&!B$(1!)!')+3&!*.!*/(5*0&%!(1)(!0);!+*(!)-B);%!

-&)#!(*!+&3)($>&!5*+%&2/&+5&%!8:/(0)+?!GHHb9!*'!(*!674?!1*B&>&'!3$'-%!)'&!(1&!0*%(!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

*&!

-$P&-;!>$5($0%!*.!X7"!)+#!(1&!3&+#&'&#!#$..&'&+5&!$+!>$5($0$%)($*+!+&&#%!(*!@&!

'&5*3+$%&#D!!L1&'&.*'&?!/+#&'%()+#$+3!(1&!%&M/)-!)@/%&!*.!3$'-%!B$(1!674!$+>*->&%!

5*+%$#&'$+3!(1&!#;+)0$5%!*.!&)51!$+#$>$#/)-%!&M,&'$&+5&!8&D3D?!'&-)($*+%1$,!(*!(1&!

,&',&(')(*'?!.'&2/&+5;?!#/')($*+?!*+%&(!&(5D9?!)+#!(1&!0&)+$+3!*.!(1&!,1;%$5)-!

5*+%&2/&+5&%!*.!&M,&'$&+5&%!(1)(!$+>*->&!(1&!%,&5$.$5$(;!*.!3$'-%!)+)(*0;?!.*'!&M)0,-&!

>)3$+)-!'),&!)+#o*'!>)3$+)-!#$3$()-!,&+&(')($*+!)+#o*'!.*+#-$+3!*.!@'&)%(%D!!

!

"-(1*/31!(1&!')(&%!*.!$+(')!>&'%/%!&M(')!.)0$-$)-!)@/%&!$+!(1$%!%(/#;!)'&!+*(!#$%%$0$-)'?!

*+&!(1$'#!*.!(1&!3$'-%!&M,&'$&+5&#!@*(1D!!V+!(1$%!%)0,-&?!)--!bG!3$'-%!B$(1!)!1$%(*';!*.!X7"!

B&'&!%&M/)--;!)@/%&#!@;!0&+?!B$(1!*+-;!(B*!3$'-%!%&M/)--;!)@/%&#!@;!B*0&+!8@*(1!*.!

B1*0!1)#!0)-&!5*N*..&+#&'%9D!!<*%(!3$'-%!&M,&'$&+5&#!51'*+$5!X7"?!@;!(B*!*'!0*'&!

,&',&(')(*'%!)+#!)!2/)'(&'!&M,&'$&+5&#!'),&!8Gdp9D!!V+!*+&!A&B!C&)-)+#!%(/#;!*+!X7"!

8"+#&'%*+?!<)'($+?!</--&+?!`*0)+%?!j!6&'@$%*+?!ITTb9?!(1&!')($*!*.!.)(1&'!#)/31(&'!

$+5&%(!B)%!.*/+#!(*!@&!I!$+!IHHk!$+!(1$%!%)0,-&!GGDYp!*.!3$'-%!B&'&!%&M/)--;!)@/%&#!@;!

(1&$'!@$*-*3$5)-!.)(1&'%D!!`&%&)'51!%/33&%(%!(1)(!$+(')!.)0$-$)-!)@/%&!(1)(!)-%*!$+5-/#&%!

>)3$+)-!,&+&(')($*+!5)+!,'*#/5&!0*'&!%&>&'&!*/(5*0&%!.*'!%/'>$>*'%!84)'P&'NX*--*!j!

`&)#?!GHHbk!U&'3/%%%*+?!6*'B**#!j!^;+%P&;?!ITTek!_&+#)--NL)5P&((?!&(!)-D?!ITTb9D!!!

!

L1&!)%%*5$)($*+!@&(B&&+!X7"!)+#!(1&!5*+%&2/&+($)-!,%;51*-*3$5)-!)+#!1&)-(1!

*/(5*0&%!.*'!3$'-%!1)%!@&&+!B$#&-;!#*5/0&+(&#!$+!'&%&)'51D!!<)+;!*.!(1&%&!)-%*!

),,&)'!(*!@&!51)')5(&'$%($5%!*.!3$'-%!$+!AC!B$(1!674D!!U*'!&M)0,-&?!)!'&5&+(!

$+(&'+)($*+)-!-*+3$(/#$+)-!%(/#;!8L'$5P&((?!A*--!j!:/(+)0?!GHII9!*+!3$'-%!B$(1!)!1$%(*';!

*.!$+(').)0$-)-!X7"!.*/+#!(1)(!5*3+$($>&!#&.$5$(%?!#&,'&%%$*+?!:L7]?!#$%%*5$)($>&!

%;0,(*0%?!0)-)#),($>&!%&M/)-!#&>&-*,0&+(?!1$31!')(&%!*.!*@&%$(;?!0*'&!0)\*'!

$--+&%%&%?!%51**-!'&-)(&#!,'*@-&0%?!%&-.N0/($-)($*+?!%/@%()+5&!)@/%&!)+#!3;+&5*-*3$5)-!

,'*@-&0%!)'&!&..&5(%!5*00*+-;!&M,&'$&+5&#!@;!3$'-%D!!

!

a$'-%!)'&!)-%*!0*'&!-$P&-;!(1)(!@*;%!(*!&+3)3&!$+!$+(&'+)-$%$+3!@&1)>$*/'%!(1)(!)'&!

&>$#&+5&#!(1'*/31!#&,'&%%$*+?!%/$5$#)-!$#&)($*+?!#$%*'#&'&#!&)($+3?!%/@%()+5&!)@/%&?!

)+3&'?!)+M$&(;!)+#!,**'!%&-.N!&%(&&0!8`*0)+%?!a&+#)-?!<)'($+!j!</--&+?!GHHI9?!

#&-$+2/&+5;!)+#!%51**-!,'*@-&0%!8X1)+#;?!4-/0!j!`&%+$5P?!ITTe9D!V+!)!5'*%%N%&5($*+)-!

%(/#;!*+!B*0&+R%!8IcN[[9!1$%(*'$&%!*.!X7"!$+!A&B!C&)-)+#?!$+(').)0$-$)-!)@/%&!B)%!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

*'!

-$+P&#!(*!5*+#/5(!#$%*'#&'!%;0,(*0%?!%/@%()+5&!)@/%&?!#&,'&%%$*+?!)+#!&)($+3!

#$%*'#&'%!84/%1+&--?!F&--%!j!W)P-&;N4'*B+&?!ITTG9D!!!

!

:"=6'#+1"/'<$(6-*+

V+!(1$%!%(/#;?!%&M/)-!@&1)>$*/'%!(1)(!B&'&!+*+N674!')$%&#!)!+/0@&'!*.!5*+5&'+%D!"!

+/0@&'!*.!3$'-%!,'&%&+(&#!)%!1$31-;!%&M/)-$%&#?!B$(1!,**'!,&'%*+)-!@*/+#)'$&%?!

%&M/)-$%&#!5-*(1$+3?!)+#o*'!B1*!%&M/)-$%&#!*-#&'!0&+D!!X-$+$5)-!5*+5&'+!*'$&+(&#!

(*B)'#!5*+5&'+%!)'*/+#!'&N>$5($0$%)($*+!)+#!%).&(;D!!L1$%!%(/#;!%/33&%(%!(1)(!(1&!

'&-)($*+%1$,!@&(B&&+!X7"!)+#!'&N>$5($0$%)($*+!+&&#%!(*!@&!/+#&'%(**#!(1'*/31!

3&+#&'&#!%*5$)-!'&-)($*+%1$,%?!%&M/)-!1&)-(1?!#&>&-*,0&+(?!)+#!3&+&')-!%).&(;D!!

!

"!%('*+3!)%%*5$)($*+!1)%!@&&+!.*/+#!@&(B&&+!3$'-%!B1*!1)>&!&M,&'$&+5&#!X7"!)+#!

%,&5$.$5!*/(5*0&%!8L'$5P&((?!A*--!j!:/(+)0?!GHIIk!A*--?!6)')-%*+?!4/(-&'!j!71&+P?!

GHII9D!!V+!)!AC!%(/#;!8U&'3/%%*+?!6*'B**#!j!^;+%P&;?!ITTY9!$(!B)%!.*/+#!(1)(!(1&!

%,&5$.$5!'&N>$5($0$%)($*+!,)((&'+%!.*'!(1&%&!3$'-%!B&'&h!(1&;!B&'&!-$P&-;!(*!&+3)3&!$+!

%&M/)-!'$%P!()P$+3!@&1)>$*/'%!#/'$+3!)#*-&%5&+5&k!(1&$'!.$'%(!B)+(&#!%&M/)-!&M,&'$&+5&!

B)%!*.(&+!.*'5&#k!)+#!(1&;!B&'&!)(!$+5'&)%&#!'$%P!*.!,1;%$5)-!>$*-&+5&!$+!./(/'&!

'&-)($*+%1$,%?!)+#!*.!%&M/)-!'&N>$5($0$%)($*+!$+(*!)#/-(1**#D!!L1$%!%/33&%(%!)!5-&)'!)+#!

&M(&+#&#!>/-+&')@$-$(;!.*'!B*0&+!)+#!3$'-%D!

!

:"=6'#+9"'#&/+L**6"*+

V+!(1$%!%(/#;!)'*/+#!*+&!.$.(1!*.!3$'-%!&+3)3&#!$+!/+%).&!%&M/)-!&+5*/+(&'%!)+#o*'!1)#!

)!%&M/)-!1&)-(1!,'*@-&0?!)+#!TDIp!*.!3$'-%!&M,'&%%&#!(1&!#&%$'&!(*!@&!,'&3+)+(D!U*'5&#!

%&M/)-!$+(&'5*/'%&!8'),&9!1)%!)-%*!@&&+!.*/+#!(*!$+5'&)%&!(1&!')(&%!*.!(&&+)3&!

,'&3+)+5;!)+#!%&-.N1)'0$+3!@&1)>$*/'%!8`*0)+%?!<)'($+?!j!<*''$%?!ITTY9D!!`&%&)'51!

*+!%&M/)-!1&)-(1!$%%/&%!.*'!3$'-%!B1*!1)>&!@&&+!%&M/)--;!)@/%&#!$+#$5)(&%!(1)(!;*/+3!

B*0&+!'&,*'($+3!51'*+$5!X7"!B&'&!.*/+#!(*!1)>&!&)'-$&'!*+%&(%!*.!,/@&'(;!8`*0)+%?!

<)'($+?!a&+#)--!j!6&'@$%*+?!GHHbk!L'$5P&((?!A*--!j!:/(+)0?!GHII9?!0/-($,-&!%&M/)-!

,)'(+&'%?!)+#!0*'&!%&M/)--;!(')+%0$((&#!#$%&)%&%!8U&'3/%%*+!&(!)-D?!ITTY9!(1)+!(1&$'!

,&&'%D!!W(1&'!%,&5$.$5!1&)-(1!&..&5(%!B&'&!)%%*5$)(&#!B$(1!%&M/)-!@&1)>$*/'%!%/51!)%!!

(1&!&+3)3&0&+(!$+!1$31!'$%P!%&M/)-!@&1)>$*/'%!8A*--?!71&+P!j!:/(0&+?!GHHT9!$+5-/#$+3!

,'*%($(/($*+!)+#!3'&)(&'!-$P&-$1**#!*.!&M,&'$&+5$+3!%&M/)-!#;%./+5($*+!8`*0)+%?!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

*(!

a&+#)--?!<)'($+?!</--&+?!GHHI9D!!a$'-%!B1*!1)>&!@&&+!%&M/)--;!)@/%&#!)-%*!1)>&!)+!

$+5'&)%&#!'$%P!.*'!(&&+)3&!,'&3+)+5;!8U&'3/%%*+!&(!)-D?!ITTYk!U$%5&--)!&(!)-D?!ITTck!

6&''&+P*1-!&(!)-D?!ITTck!`)$+&;!&(!)-D?!ITTdk!`*0)+%!&(!)-D?!ITTYk!7(&>&+%N7$0*+!j!

`&$51&'(?!ITT[9?!)+#!1)>&!@&&+!.*/+#!(*!&M,'&%%!)+!$+5'&)%&#!#&%$'&!(*!@&!,'&3+)+(?!

,*%%$@-;!(*!%/@%($(/(&!/+0&(!,%;51*-*3$5)-!+&&#%!8`)$+&;!&(!)-D?!ITTd9D!!7&M/)-!1&)-(1!

$%%/&%!1)>&!@&&+!$#&+($.$&#!$+!,'&>$*/%!%(/#$&%!.*'!3$'-%!B$(1!674?!)+#!#$..&'&+5&%!$+!

*/(5*0&%!.*'!3$'-%!B$(1!X7"!)+#!(1&$'!,&&'%!)'&!,'$0)'$-;!-*5)(&#!$+!3;+&5*-*3$5)-!

,'*@-&0%!8&D3D!0*'&!%&M/)-!$--+&%%&%9!8<$55$*NU*+%&5)?!GHHH9D!

!

>=<</#+!

!

L1&'&!$%!+*!#*/@(!(1)(!&M,&'$&+5&%!*.!0)-('&)(0&+(!)+#!.)0$-;!%('&%%!1)>&!)#>&'%&!

$0,)5(%!.*'!@*(1!@*;%!)+#!3$'-%?!@/(!$(!$%!(1&!5*0@$+)($*+!*.!Q5*0,-&M!(')/0)R!

&M,&'$&+5&%!)+#!(1&$'!3&+#&'N%,&5$.$5!0&)+$+3%!(1)(!)'&!$0,*'()+(!.*'!/+#&'%()+#$+3!

(1&!&M,&'$&+5&%!*.!(1$%!3'*/,!*.!3$'-%D!!"%%&%%0&+(!)+#!('&)(0&+(!,)(1B);%!.*'!3$'-%!

B$(1!674!+&&#!(*!@&!/+#&'%(**#!(1'*/31!3$'-%!%,&5$.$5!1$%(*'$&%!)+#!3&+#&'&#!%*5$)-!

'&-)($*+%1$,%k!(1&$'!%&M/)-!#&>&-*,0&+(!1$%(*'$&%?!%&M/)-!#&5$%$*+N0)P$+3!,'*5&%%&%!

)+#!%&M/)-!1&)-(1!$%%/&%?!)+#!(1&!3&+#&'&#!#$..&'&+5&%!$+!(1&$'!>$5($0$%)($*+!(1'*/31!

B1$51!(1&%&!$%%/&%!$+(&')5(D!

!

3#$)$.'#+L%4#$.'&$()*S+7")5"-R-"*4()*$<"+>44-('./"*+

X*--&5($>&-;?!(1&!.$+#$+3%!$+!(1$%!%(/#;!%/33&%(!0/51!5*00*+)-$(;!B$(1!3$'-%!$+!

$+(&'+)($*+)--;!-*5)(&#!%)0,-&%D!!a&+#&'N%,&5$.$5$(;!$%!$+#$5)(&#!(1'*/31!5-&)'!

#$..&'&+5&%!$+!(')\&5(*'$&%!.*'!3$'-%!B$(1!%&M/)--;!)@/%$>&!@&1)>$*/'%!5*0,)'&#!(*!@*;%!

$+!(&'0%!*.!(1&$'!,)(1B);!(*!*..&+#$+3!)+#!3&+&')-!5-$+$5)-!,$5(/'&D!!A*!#*/@(?!./(/'&!

'&%&)'51!$%!-$P&-;!$+#$5)(&!)!0*'&!1&(&'*3&+&*/%!3'*/,?!;&(!.*'!0)+;!3$'-%!(1&'&!)'&!)!

+/0@&'!*.!,'&N#$%,*%$+3!.)5(*'%!%/51!)%!0)-('&)(0&+(!&M,&'$&+5&%!)+#!,**'!2/)-$(;!*.!

-$.&?!(1)(!)'&!-$P&-;!(*!1)>&!5*+('$@/(&#!(*!(1&!(')\&5(*';!*.!%&M/)--;!)@/%$>&!@&1)>$*/'%D!!

"(!(1$%!,*$+(!$(!$%!#$..$5/-(!(*!3)/3&!(1&!&M)5(!,'&5$,$()($+3!)+#!0)$+()$+$+3!.)5(*'%?!

1*B&>&'!(1&;!)'&!-$P&-;!(*!'&%/-(!.'*0!(1&!5*0,-&M!3&+#&'&#!&M,&'$&+5&%!*.!)!

,)'($5/-)'!5*+%(&--)($*+!*.!&>&+(%?!5*0@$+&#!B$(1!)+!)@%&+5&!*.!,'*(&5($>&!.)5(*'%?!

')(1&'!(1)+!)!%$+3-&!%$0,-&!&M,-)+)($*+?!%/51!)%!)!1$31!.'&2/&+5;!*.!X7"D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

*)!

L1&!.$+#$+3%!.*'!3$'-%!$+!AC!B$(1!674?!5*0@$+&#!B$(1!(1&!3&+#&'N%,&5$.$5!0)+$.&%()($*+%!

*.!(1&!,'*@-&0%!)+#!(1&!&>$#&+(!3&+#&'!#$%,)'$(;!$+!*..&+5&!')(&%?!@'$+3!.*'B)'#!)!

+/0@&'!*.!5-$+$5)-!5*+%$#&')($*+%D!!L1&%&!3$'-%!1)>&!%&M/)--;!)@/%&#!*(1&'%?!;&(!0*%(!*.!

(1&0!1)>&!3'*B+!/,!$+!)#>&'%&!5$'5/0%()+5&%!)+#!1)>&!@&&+!(1&!>$5($0%!*.!51'*+$5!

0)-('&)(0&+(D!!F1&+!)#*-&%5&+(!674!$%!>$&B&#!B$(1$+!5-$+$5)-!),,'*)51&%!(1)(!()P&!

(1&!Q%+),%1*(!),,'*)51R?!(1)(!$%!@;!B);!*.!(1&!674!$(%&-.!)+#!)'&!)@%&+(!*.!5*+(&M(/)-!

)+)-;%$%!/%$+3!)!Q3&+#&'!-**P$+3!3-)%%R!8a*-#@&'3?!^&*+3!j!^)+3?!GHH[9?!$(!$%!&)%;!(*!>$&B!

@*;%!)+#!3$'-%!$+!)!%$0$-)'!.)%1$*+?!)+#!$0,*%&!/+$%&M!),,'*)51&%!8F&&#*+?!GHII)9D!!L*!

#*!%*!0);!)##'&%%!(1&!%1*'(N(&'0!$%%/&!*.!51$-#'&+R%!%).&(;k!1*B&>&'?!$(!$%!/+-$P&-;!(*!

)##'&%%!-*+3N(&'0!'&5$#$>$%0!$%%/&%!)+#!(1&!B&--!@&$+3!*.!(1&!3$'-%!(1&0%&->&%!)%!(1&;!

3'*B!$+(*!B*0&+D!!!

!

V+!'&-)($*+!(*!5-$+$5)-!$+(&'>&+($*+%!.*'!674?!3&+#&'N'&%,*+%$>&!),,'*)51&%!'&2/$'&!(1&!

&(1$5)-!%()+5&!*.!%1$.($+3!(1&!-&+%!(*!)55*00*#)(&!(1&!3&+#&'N%,&5$.$5!5*+%&2/&+5&%!

)+#!#;+)0$5%!*.!&M,&'$&+5&%?!)+#!(1&$'!$0,-$5)($*+%!.*'!&..&5($>&!%1*'(!)+#!-*+3N(&'0!

('&)(0&+(D!!L1$%!%()+5&!'&2/$'&%!5*0,)%%$*+!.*'!(1&$'!-$.&!&M,&'$&+5&%?!>)-$#)($*+!*.!(1&!

5*+%&2/&+5&%!*.!%/51!&M,&'$&+5&%!(*!(1&$'!&>&';#);!./+5($*+$+3?!)+#!)55*/+()@$-$(;!.*'!

(1&!674!$(%&-.!8F&&#*+?!GHII@9D!!6*-#$+3!(1$%!(;,&!*.!%&2/&+($)-!>$&B!,'*>$#&%!(1&!

%,)5&!(*!)5P+*B-&#3&!(1&!$+#$>$#/)-!>*$5&!*.!&)51!3$'-!)+#!(1&!'&-&>)+5&!*.!1&'!3&+#&'N

%,&5$.$5!,)(1B);!(*!%&M/)--;!)@/%$>&!@&1)>$*/'D!!

!

X*>$+3(*+!)+#!4-**0!8GHHI9!#&%5'$@&!(1&!$0,*'()+5&!*.!)5P+*B-&#3$+3!(1&!*>&'-),!

@&(B&&+!-$.&!5$'5/0%()+5&%!*.!3$'-%!)+#!@*;%!B$(1!;*/(1!*..&+#$+3!,'*@-&0%?!@/(!)-%*!

1*-#!(1&!>$&B!(1)(!(1&!3&+#&'!@)%&#!#$..&'&+5&%!'&2/$'&!)5P+*B-&#3&0&+(!$+!5-$+$5)-!

,')5($5&!)+#!'&%&)'51D!!`*@$+%*+!8GHHT9!%/,,*'(%!(1$%!>$&B?!)+#!,'*,*%&%!(1)(!$(!$%!*+-;!

@;!P+*B$+3!(1&!#$..&'&+5&%!@&(B&&+!@*;%!)+#!3$'-%!B$(1!674!(1)(!)+!&..&5($>&!

)%%&%%0&+(!)+#!('&)(0&+(!$+(&'>&+($*+!.*'!3$'-%!5)+!*55/'D!!F&!+&&#!(*!#&>&-*,!)!

3&+#&'N'&%,*+%$>&!-&+%!(1)(!,'*0*(&%!(1&!$+5*',*')($*+!*.!'&-&>)+(!$+(&'+)($*+)-!)+#!

AC!,%;51*-*3$5)-!-$(&')(/'&!*+!3$'-%!(*!5*+5&,(/)-$%&!)+#!/+#&'%()+#!(1&!+/)+5&%!*.!

3$'-%!$+!AC!B$(1!674!.*'!&..&5($>&!5-$+$5)-!,)(1B);%!8F&&#*+?!GHII@9D!!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

**!

W+&!*.!(1&!)$0%!*.!(1$%!'&%&)'51!,'*\&5(!B)%!(*!*..&'!)!+&B!B$+#*B!(*!>$&B!)+#!#$%5/%%!

(1&!'&-&>)+(!$+.*'0)($*+!)@*/(!('&)(0&+(!,-)++$+3!)+#!,'*>$%$*+!(*!3$'-%!B$(1!674!(*!

@&((&'!0&&(!(1&$'!+&&#%!B$(1$+!(1&!%&M/)-!)@/%&!('&)(0&+(!%&5(*'D!!L1&!,)((&'+%!(1)(!

1)>&!&0&'3&#!(1'*/31!(1$%!%(/#;!)5P+*B-&#3&!5-&)'!#$..&'&+5&%!@&(B&&+!3$'-%!)+#!

@*;%?!)+#!(1&'&.*'&!%/,,*'(!(1&!+&&#!.*'!#$..&'&+(!/+#&'%()+#$+3%!*.!(1&!&M,&'$&+5&%!

*.!3$'-%!(*!$+.*'0!('&)(0&+(D!!

!

L1&!1$31!-&>&-!*.!0)-('&)(0&+(!1$%(*'$&%!.*'!3$'-%!$+!(1$%!%(/#;?!5*0@$+&#!B$(1!(1&!

'&%&)'51!B1$51!$#&+($.$&%!'$%P!.)5(*'%!.*'!3$'-%!;*/(1!*..&+#$+3!B)'')+(!$+(&'>&+($*+%!

@)%&#!*+!)!3&+#&'N'&%,*+%$>&!#/)-!%,&5$)-$%)($*+!85*0,-&M!(')/0)!),,'*)51&%!)+#!

*..&+5&!%,&5$.$5!),,'*)51&%9!$+.*'0&#!@;!'&%&)'51D!!L*!,'*>$#&!&..&5($>&!%1*'(!)+#!

-*+3!(&'0!$+(&'>&+($*+%?!(1&!$0,)5(!*.!5*0,-&M!(')/0)!)+#!(1&!3&+#&'!@)%&#!+/)+5&%!

*.!>$*-&+5&!$+!(1&!-$>&#!&M,&'$&+5&!*.!3$'-%!B&--!@&$+3!)+#!#&>&-*,0&+()-!,)(1B);%!

0/%(!@&!$+5*',*')(&#!$+(*!$+(&'>&+($*+%D!

&
>3=1+&L"<"3/3".0%&/01&>3#40G3-%&

!

L1&!%('&+3(1!*.!(1$%!%(/#;!-$&%!$+!(1&!'&-)($>&-;!-)'3&'!%)0,-&!%$n&!(1)+!(1*%&!$+!,'&>$*/%!

%(/#$&%!*+!(1$%!,*,/-)($*+?!)+#!(1&!,)((&'+%!(1)(!1)>&!&0&'3&#!,'*>$#&!)!.')0&B*'P!

.*'!/+#&'%()+#$+3!(1&!%,&5$.$5$(;!*.!3$'-%!B$(1!674!$+!A&B!C&)-)+#D!!L1$%!%)0,-&!#')B%!

.'*0!(1'&&!5*00/+$(;N@)%&#!)3&+5$&%!85'&)($+3!%*0&!#&0*3'),1$5)-!>)'$)@$-$(;9?!

')(1&'!(1)+!'&,'&%&+($+3!)!%$+3/-)'!'&%$#&+($)-!%)0,-&!B1&'&!*(1&'!&0*($*+)-!)+#!

@&1)>$*/')-!,'*@-&0%!)'&!)-%*!('&)(&#D!!!

!

^$P&!&)'-$&'!%(/#$&%?!'&,'&%&+()($>&+&%%!)+#!3&+&')-$%)@$-$(;!*.!.$+#$+3%!)'&!(B*!P&;!

$%%/&%!(1)(!)-%*!&M$%(!1&'&D!!6*B&>&'?!(1&!%)0,-&!%$n&!'&0)$+%!(**!%0)--!(*!3&+&')(&!

'&%/-(%!*.!%$3+$.$5)+5&?!(1&'&.*'&!(1$%!'&%&)'51!5)+!*+-;!)##!(*!(1&!P+*B-&#3&!*.!3$'-%!

(1'*/31!,)((&'+%!*.!#$..&'&+5&D!!L1&!%)0,-&!$%!)-%*!-$0$(&#!$+!(1)(!$(!*+-;!)55*/+(%!.*'!

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

!

"+*(1&'!-$0$()($*+!*.!(1&!,'&%&+(!%(/#;!$%!(1)(!5*+#/5($+3!)!'&('*%,&5($>&!.$-&!)/#$(!

.'*0!)!GHN;&)'!,&'$*#!B$--!1)>&!$0,-$5)($*+%!.*'!(1&!2/)-$(;!)+#!(1&!5*+%$%(&+5;!*.!(1&!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

*+!

#)()!)+#!%()($%($5%!P&,(!$+!.$-&%?!)+#!51)+3&%!*>&'!($0&D!!L&51+*-*3;!)+#!5-$+$5)-!

,')5($5&!1)%!%1$.(&#!#/'$+3!(1$%!($0&?!$+.-/&+5$+3!(1&!B);!$+!B1$51!#)()!$%!5*--&5(&#?!

'&5*'#&#!)+#!P&,(D!!!U*'!&M)0,-&?!)!+/0@&'!*.!.$-&%!B&'&!$+!(')#$($*+)-!,),&'!.*'0!

*+-;?!)+#!.$-&%!(1)(!)'&!0*'&!'&5&+(!B&'&!-*5)(&#!*+!(1'&&!>)'$)($*+%!*.!5*0,/(&'!

#)()@)%&%!B1&'&!%('/5(/')-!(&0,-)(&%!B&'&!$+!,-)5&!(*!'&5*'#!%,&5$.$5!$+.*'0)($*+D!

!

"!./'(1&'!-$0$()($*+!$%!(1)(!(1&!(')$+$+3!@)5P3'*/+#%!)+#!,'*.&%%$*+)-!)..$-$)($*+%!*.!

%()..!>)';?!.*'!&M)0,-&?!@&(B&&+!5-$+$5)-!,%;51*-*3;?!%*5$)-!B*'P?!5*/+%&--$+3!)+#!

,%;51*(1&'),;?!'&.-&5($+3!#$%5$,-$+)';!#$..&'&+5&%!$+!1*B!(*!5),(/'&!5-$+$5)-!$%%/&%?!)+#!

(1&!B);%!$+!B1$51!$%%/&%!)'&!'&5*'#&#!$+!+*(&%!)+#!)%%&%%0&+(!#*5/0&+(%D!!L1&!/%&!*.!

,%;51*0&('$5!0&)%/'&%!)+#!'$%P!)%%&%%0&+(!(**-%!1)%!+*(!@&&+!5*+%$%(&+(!*>&'!($0&!*'!

)5'*%%!%$(&%D!

!

V+!)##$($*+?!1/0)+!&''*'!)+#!%/@\&5($>&!$+(&','&()($*+!$+!(1&!#)()!&+(';!,'*5&%%!*.!

@*(1!(1&!'&%&)'51&'!)+#!(1&!5-$+$5$)+%!B*'P$+3!B$(1!5-$&+(%!5)++*(!@&!$3+*'&#D!!4*(1!

,'*5&%%&%!*.!#)()!5*--&5($*+!0);!1)>&!1)#!)!5*+()0$+)($+3!&..&5(D!!L1&'&!$%!+*!$+(&'N

')(&'!'&-$)@$-$(;!$+!(1$%!%(/#;?!)+#!%()($%($5)-!)+)-;%$%!(*!)!-&>&-!*.!%$3+$.$5)+5&!@&(B&&+!

>)'$)@-&%!B)%!+*(!,*%%$@-&D!

!

V+!(&'0%!*.!'&5*'#$+3!5*+(&+($*/%!$%%/&%!%/51!)%!0)-('&)(0&+(?!B1&'&!Q+*!&>$#&+5&R!$%!

.*/+#!0);!@&!5*''&5(!'&.-&5($*+?!1*B&>&'!$(!)-%*!#&,&+#%!*+!0&0*';!*.!(')/0)?!

/+#&'N'&,*'($+3!)+#!,'*@-&0%!B$(1!0)+#)(*';!'&,*'($+3!,'*5&%%&%!)5'*%%!)3&+5$&%D!!V+!

*+&!A&B!C&)-)+#!%(/#;!8</--&+!&(!)-D?!ITTI9!$(!$%!%/33&%(&#!(1)(!.&B&'!(1)+![Hp!*.!

%/'>$>*'%!*.!X7"!)'&!-$P&-;!(*!#$%5-*%&!(1&$'!)@/%&D!!"!%&5*+#!A&B!C&)-)+#!%(/#;!*+!

B*0&+!B$(1!1$%(*'$&%!*.!X7"!.*/+#!(1)(!*+!)>&')3&!$(!(**P!Ie!;&)'%!@&.*'&!(1&;!

#$%5-*%&#!8<5a'&33*'?!GHH[9D!!F1&'&!$+(&'3&+&')($*+)-!0)-('&)(0&+(!&M$%(%?!$(!)-%*!

0);!@&!-$P&-;!(1)(!(1&!3$'-%!(1&0%&->&%!)'&!+*(!)@-&!(*!#&.$+&!B1)(!)@/%&!$%!B1&+!$(!$%!

+*'0)-$%&#!B$(1$+!(1&$'!.)0$-$&%D!

!

!

!

 



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

*,!

M=3=#4&>3=1"4%&&

!

V+%/..$5$&+(!$+.*'0)($*+!)+#!#)()!%*/'5&%!*+!3$'-%!B$(1!674!1)>&!+&3)($>&-;!$+.-/&+5&#!

(1&!+/0@&'!*.!%(/#$&%!(1)(!5*0,)'&!)+#!5*+(')%(!3$'-%!B$(1!*(1&'!3'*/,%D!!L*!3*!

.*'B)'#!B$(1!(1&%&!(;,&%!*.!5*0,)'$%*+%!'&%('$5(%!*/'!/+#&'%()+#$+3!*.!(1&!'&-&>)+(!

#&>&-*,0&+()-?!&($*-*3$5)-?!)+#!5/-(/')-!)+#!3&+#&'!@)%&#!>)'$)@-&%D!!!L1&'&!$%!)!'$%P!*.!

.*'3*$+3!)!3&+#&'!)+)-;%$%!)--!(*3&(1&'!(*!@&((&'!/+#&'%()+#!(1&!5)/%)-!'&-)($*+%1$,!

@&(B&&+!(1&!1$31!.'&2/&+5;!*.!0)-('&)(0&+(!)+#!(1&!(')\&5(*';!)+#!0)$+(&+)+5&!*.!

674D!!<*'&!'&5&+(-;?!(1&!'&%&)'51!*+!3$'-%!B$(1!674!1)%!%1$.(&#!(*!$+5-/#&!)!3'&)(&'!

)+)-;%$%!*.!B$(1$+N3'*/,!#$..&'&+5&%D!!L1$%!$%!%($--!,'&#*0$+)+(-;!5*0,)')($>&?!)+#!

3&+#&'N'&%,*+%$>&!)+)-;%$%!$%!')'&D!

!

V(!$%!'&5*00&+#&#!(1)(!./(/'&!'&%&)'51!,'$*'$($%&%!/+#&'%()+#$+3!(1&!0&)+$+3!@&1$+#!

(1&!3&+#&'!#$%,)'$(;!$+!)#*-&%5&+(!674!')(&%D!!!",)'(!.'*0!(1&!*@>$*/%!@$*-*3$5)-!

#$..&'&+5&%!@&(B&&+!@*;%!)+#!3$'-%?!(1&'&!)'&!-$P&-;!(*!@&!3&+#&'&#!5*+.$3/')($*+%!

B$(1$+!(1&!,)((&'+%!*.!674?!,)'($5/-)'-;!$+!(1&!1$%(*'$&%!*.!X7"D!!"!3&+#&'!)+)-;%$%!$+!)+;!

./(/'&!'&%&)'51!B$--!)%%$%(!$+!@&((&'!/+#&'%()+#$+3!(1&!/+$2/&+&%%!*.!3$'-%R!674?!@;!

0*>$+3!)B);!.'*0!)!%/'.)5&!-&>&-!.*5/%!*+!(1&!*..&+#$+3!)+#!5-$+$5)-!51)')5(&'$%($5%!

(1&0%&->&%!(*!)!.*5/%!*+!(1&!%,&5$.$5$(;!*.!(1&!-$>&#!&M,&'$&+5&!*.!3$'-%?!)+#!(1&$'!

(')\&5(*';!$+(*!B*0)+1**#D!!V(!0);!@&!/%&./-!(*!0)P&!%&+%&!*.!674!(1'*/31!)+!

)+)-;%$%!*.!(1&!'&('*%,&5($>&!+)'')($>&%!*.!B*0&+!B1*!1)>&!%/'>$>&#!(1&!&M,&'$&+5&%D!

!

V+!*'#&'!(*!)#>)+5&!5-$+$5)-!$+(&'>&+($*+%!$+!(1$%!#&>&-*,$+3!.$&-#?!./(/'&!'&%&)'51!(1)(!

$+(&3')(&%!+*($*+%!*.!3&+#&'!$#&+($(;!#&>&-*,0&+(?!(1&!$+.-/&+5&!*.!3&+#&'!'*-&!

%(&'&*(;,&%!)+#!)(($(/#&%?!3&+#&'N%,&5$.$5!,'*(&5($>&!.)5(*'%?!,&'%*+)-!(')$(%!)+#!

&M,&'$&+5&%?!)+#!3&+#&'N'&%,*+%$>&!('&)(0&+(!*/(5*0&!&>)-/)($*+%!$%!'&2/$'&#!8U'&;?!

GHHek!GHIH9D!!L1$%!B*/-#!)--*B!%,)5&!(*!)5P+*B-&#3&!(1&!$0,*'()+5&!*.!5/-(/')-!

%5'$,($+3!)+#!%*5$)--;!5*+%($(/(&#!%&M/)-!%5'$,($+3!.*'!0)P$+3!0&)+$+3!*.!(1&!)@/%&!

@&(B&&+!3$'-%!)+#!@*;%?!3$'-%!)+#!3$'-%?!)+#!(1&!5*0,-&M$($&%!*.!5*N*..&+#$+3!B$(1!

*(1&'%D!!

!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

*-!

X*+#/5($+3!'&%&)'51!$+!%&'>$5&%!.*'!%/'>$>*'%!0);!B$#&+!*/'!/+#&'%()+#$+3!*.!

(;,*-*3$&%!@&;*+#!(1)(!*..&'&#!@;!<)(1&B?!6/+(&'!)+#!E/n!8ITTY9D!!!V(!0);!)-%*!

$0,'*>&!*/'!/+#&'%()+#$+3!*.!(1&!5)/%)-!'&-)($*+%1$,!@&(B&&+!%&M/)-!>$5($0$%)($*+!)+#!

%&M/)-!*..&+#$+3!.*'!3$'-%D!!U*'!&M)0,-&?!0*>$+3!@&;*+#!)5P+*B-&#3$+3!&M,&'$&+5&%!*.!

51$-#1**#!%&M/)-!)@/%&!(*!-**P$+3!)(!(1&!5*+%(&--)($*+!*.!%;%(&0$5!@)%&#!&>&+(%!)'*/+#!

(1&!X7"!(1)(!-&)#!(*!674!0);!&M,-)$+!1*B!674!@&5*0&%!)!,)'($5/-)'!@&1)>$*/'D!!!

!

"+*(1&'!$%%/&!(1)(!5)++*(!@&!$3+*'&#!$%!(1&!&%5)-)($+3!%&M/)-$%)($*+!*.!3$'-%!)+#!1*B!

(1$%!$%!%1),$+3!(1&$'!%&M/)-$(;!8"0&'$5)+!:%;51*-*3$5)-!"%%*5$)($*+?!GHIH9?!5*/,-&#!B$(1!

(1&!&..&5(%!*.!3-*@)-$%)($*+?!)+#!5*0,/(&'!)+#!0*@$-&!(&51+*-*3$5)-!)#>)+5&%D!!L1&%&!

.)5(*'%!B$--!+*!#*/@(!$+(&',-);!B$(1!;*/(1!5/-(/'&!$+!(1&!./(/'&!)+#!%1$.(!(1&!

0)+$.&%()($*+%!)+#!#&.$+$($*+%!*.!674D!

!

W.!)##$($*+)-!5*+%$#&')($*+!.*'!(1$%!%(/#;!)+#!)+;!./(/'&!'&%&)'51!$%!(1&!$+5-/%$*+!*.!

Q1$31-;!%&M/)-$%&#!3$'-%R!$+!%)0,-&%D!!<*%(!*.!(1&!3$'-%!$+!(1$%!%(/#;!#$#!+*(!@&3$+!(1&$'!

*..&+#$+3!)%!51$-#'&+?!)+#!(1&'&!$%!)!+&&#!(*!@&!5)'&./-!+*(!(*!-)@&-!3$'-%!)+#!5'&)(&!

.$M&#!,)(1B);%?!,)'($5/-)'-;!B1&+!%&M/)-$%&#!@&1)>$*/'%!)'&!+*(!/+5*00*+!.*'!3$'-%!

B1*!1)>&!&M,&'$&+5&#!51'*+$5!X7"D!!:'*%($(/($*+!)+#!,'*0$%5/*/%!@&1)>$*/'%?!

)-(1*/31!1$31-;!5*+5&'+$+3?!)'&!0*'&!-$P&-;!(*!@&!)!#)+3&'!(*!3$'-%!(1&0%&->&%!(1)+!(*!

*(1&'%!86/@@)'#!j!<)(1&B%?!GHHc9D!!L'&)($+3!3$'-%!.*'!%&M/)-$%&#!@&1)>$*/'%!$+!

*..&+#&'N@)%&#!%&'>$5&%!5)+!@-/'!(1&!@*/+#)'$&%!*.!674!)+#!5'&)(&!/+B)'')+(&#!

%($30)?!'&3)'#-&%%!*.!(1&!(&'0!/%&#!(*!#&%5'$@&!(1&!%&'>$5&D!!U/'(1&'0*'&?!%*0&!

5*+%$#&')($*+!.*'!5)%&%!B1&'&!3$'-%!1)>&!@&&+!5*&'5&#!*'!%&M/)--;!)@/%&#!(1&0%&->&%!

)%!,)'(!*.!(1&!*..&+5&!$%!)-%*!'&2/$'&#D!!

&

&

&

&

&

&

&



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

+.!

P454#40,4%&
&

"0&'$5)+!:%;51*-*3$5)-!"%%*5$)($*+?!m*$+(!L)%P!U*'5&!*.!":"!]$>$%$*+%!IY!)+#!bdD!

8GHHY9D!!L@&6(/&!(:)5+')$:1=%+/+,&=#/)$'#=0&=()<&0%),&'/:D!!`&('$&>&#!.'*0!

1((,hooBBBD),)D*'3o,')5($5&o3/$#&-$+&%o3$'-%N)+#NB*0&+D,#.!

!

"0&'$5)+!:%;51*-*3$5)-!"%%*5$)($*+?!L)%P!U*'5&!*+!(1&!7&M/)-$%)($*+!*.!a$'-%D!8GHIH9D!

C($+'0)+5)0%()9-('&=#!)*:1=%+/+,&=#/)9::+=&#0&+!)0#:;)5+'=()+!)0%():(?@#/&:#0&+!)

+5),&'/:D!!`&('$&>&#!.'*0!1((,hooBBBD),)D*'3o,$oB*0&+o,'*3')0%o3$'-%o'&,*'(N

./--D,#.!

!

"+#&'%*+?!mD?!<)'($+?!mD?!</--&+?!:D?!`*0)+%?!7D?!j!6&'@$%*+?!:D!8ITTb9D!!:'&>)-&+5&!*.!

51$-#1**#!%&M/)-!)@/%&!&M,&'$&+5&!$+!)!5*00/+$(;!%)0,-&!*.!B*0&+D!!M+@'!#/)+5)

0%()9-('&=#!)9=#6(-1)+5).%&/6)96+/(:=(!0)*:1=%&#0'1N)OP8d9?!TIINTITD!

!

4)'P&'NX*--*?!7D?!j!`&)#?!mD!8GHHb9D!!<*#&-%!*.!'&%,*+%&!(*!51$-#1**#!%&M/)-!)@/%&h!

L1&$'!$0,-$5)($*+%!.*'!('&)(0&+(D!!Q'#@-#N)>&+/(!=(N)#!6)9A@:(R)9)C(B&(<)

M+@'!#/N)S8G9?!TdNIIID!

!

4&'P*/(?!WD?!l*/+3?!mD?!j!a'*%%?!"D!8GHII9D!!<&)+!3$'-%!)+#!@)#!@*;%h!`&5&+(!'&%&)'51!

*+!3&+#&'!#$..&'&+5&%!$+!5*+#/5(!#$%*'#&'D!!9,,'(::&+!)#!6)>&+/(!0)T(%#B&+@'?!

UV?!dHbNdIID!

!

4-**0?!4D?!WB&+?!4D?!j!X*>$+3(*+?!7D!8GHHb9D!!L(!6('8'(:$+!:&B():0'#0(,&(:R)C(:(#'=%N)

$'#=0&=(N)#!6),@&6&!,)$'&!=&$/(:)5+')<+-(!)+55(!6(':3!!F)%1$+3(*+?!]DXDh!A)($*+)-!

V+%($(/(&!*.!X*''&5($*+%D!

!

4-/&%?!"D?!<*..)(?!XD!j!L&-.*'#?!:D!8ITTT9D!!F*'P!B$(1!)#*-&%5&+(!.&0)-&%!B1*!%&M/)--;!

)@/%&h!%$0$-)'$($&%!)+#!#$..&'&+5&%D!!V+!<D!S'**3)!)+#!6D!<)%%*+!8S#%D9?!.%&/6'(!)

#!6)1+@!,)$(+$/()<%+):(?@#//1)#A@:()+0%(':R)=%#//(!,(:)#!6)'(:$+!:(:3))^*+#*+h!

`*/(-&#3&D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

+%!

!

4*;#?!XD!j!4'*0.$&-#?!^D!8GHHe9D!!W+@!,)$(+$/()<%+):(?@#//1)#A@:(R)X(1)&::@(:3!!

<&-@*/'+&h!"/%(')-$)+!V+%($(/(&!*.!U)0$-;!7(/#$&%D!!!

!

4'$&'&?!mD!j!^)+P('&&?!XD!8GHHc9D!!E!0(,'#0&B()0'(#0-(!0)+5)=+-$/(?)0'#@-#3!!`&('$&>&#!

! .'*0!1((,hooBBBD\*1+@'$&'&D5*0!!!!!!!!!!

!

4'*B+?!^D!<D?!j!a$--$3)+?!XD!8ITTb9D!!K((0&!,)#0)0%()='+::'+#6:R)Y+-(!J:)$:1=%+/+,1)

#!6),&'/:J)6(B(/+$-(!03!!A&B!l*'Ph!4)--)+($+&!4**P%D!

!

4/0@;?!_D?!j!4/0@;?!AD!8ITTY9D!!"#*-&%5&+(!.&0)-&!%&M!*..&+#&'%D!!V+!4D!751B)'(n!j!6D!

X&--$+$?!8S#%D9?!Q%()"(?)455(!6('R)H(<)&!:&,%0:N)0'(#0-(!0)&!!+B#0&+!:)#!6)/(,#/)

6(B(/+$-(!0:N)8,,D!IHNI!IHNIe9D!!_$+3%(*+?!Amh!X$>$5!`&%&)'51!V+%($(/(&?!V+5D!

!

4/0@;?!AD!6D?!j!4/0@;?!_D!<D!8GHH[9D!!4'$#3$+3!(1&!3&+#&'!3),h!"##'&%%$+3!\/>&+$-&!

.&0)-&%!B1*!5*00$(!%&M/)-!*..&+5&%D!!V+!aD!WR`&$--;?!FD!^D!<)'%1)--?!"D!X)''!j!`D!

XD!4&5P&((!8S#%D9?!Q%()%#!6A++;)+5)=/&!&=#/)&!0('B(!0&+!)<&0%)1+@!,)$(+$/()<%+)

:(?@#//1)#A@:(!8,,D!beTObcI9D!!A&B!l*'P?!Alh!4'/++&'N`*/(-&#3&D!

!

4/%1+&--?!mD!"D?!F&--%?!mD!SD?!j!W)P-&;N4'*B+&?!<D!"D!8ITTG9D!!^*+3N(&'0!&..&5(%!*.!$+(')N

.)0$-$)-!%&M/)-!)@/%&!$+!51$-#1**#D!!9=0#)*:1=%&#0'#0&=#)"=#!6&!#B&=#N)Z[?!IbeN

I[GD!

!

X&+(&'!.*'!7&M!W..&+#&'!<)+)3&0&+(D!8ITTT9D!!7!6(':0#!6&!,)\@B(!&/():(?@#/)

+55(!6&!,)A(%#B&+'R)F-(',&!,)'(:(#'=%N)0'(#0-(!0)#$$'+#=%(:)#!6)-#!#,(-(!0)

$'#=0&=(:3))7$->&'!7,'$+3%?!<]h!=7!]&,)'(0&+(!*.!m/%($5&D!

!

X1)+#;?!mD!j!4-/0?!FD!j!`&%+$5P?!<D!8ITTe9D!!a&+#&'N%,&5$.$5!*/(5*0&%!.*'!%&M/)--;!

)@/%&#!)#*-&%5&+(%D!!.%&/6)9A@:()#!6)H(,/(=0N)P]8IG9?!IGITNIGbID!

!

! X1&%+&;N^$+#?!<D?!j!:)%P*?!^D!8GHH[9D!!Q%()5(-#/()+55(!6('R)L&'/:N)<+-(!)#!6)='&-(D!

! L1*/%)+#!W)P%!X"h!7)3&D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

+&!

X1&%+&;N^$+#?!<D?!j!71&-#*+?!`DaD!8GHH[9D!!L&'/:N)6(/&!^@(!=1N)#!6)\@B(!&/()\@:0&=(!8b'#!

&#D9D!X)+)#)h!F)#%B*'(1D!

!

X1$%1*-0?!]D!8m/+&?!GHII9D!!7).&!%&MD!H+'0%)_)"+@0%N)O]O?!YGNYdD!

!

X1/+3?!]D?!Wu^&)';?!:D!mD?!j!6)+#?!LD!8GHHe9D!!"(?@#/)B&+/(!=()+55(!6(':R)*'(B(!0&+!)#!6)

&!0('B(!0&+!)#$$'+#=%(:3))<&-@*/'+&h!"/%(')-$)+!V+%($(/(&!*.!U)0$-;!7(/#$&%D!

!

X-*$('&?!<D?!7(*-@)51?!4D?!6&'0)+?!mD?!>)+!#&'!_*-P?!4D?!:;+**%?!`D?!F)+3?!mD?!&(!)-D!8GHHT9D!!

"!#&>&-*,0&+()-!),,'*)51!(*!5*0,-&M!:L7]h!X1$-#1**#!)+#!)#/-(!5/0/-)($>&!

(')/0)!)%!,'&#$5(*'%!*.!%;0,(*0!5*0,-&M$(;D!!M+@'!#/)+5)Q'#@-#0&=)"0'(::N)]]8H9?!

INIHD!

!

X**P?!"D?!7,$+)nn*-)?!mD?!U*'#?!mD?!^)+P('&&?!XD?!4-)/%(&$+?!<D?!X-*$('&?!<D?!&(!)-D!8GHHd9D!

X*0,-&M!(')/0)!$+!51$-#'&+!)+#!)#*-&%5&+(%D!!*:1=%&#0'&=)9!!#/:N)O[8d9?!bTHNbTcD!

!

X*>$+3(*+?!7D!j!4-**0?!4D!8GHHI9D!!.'(#0&!,),(!6('8)'(:$+!:&B()$'+,'#-:R)Q%()!(?0):0($)

5+')<+-(!J:):('B&=(:3!!`&('$&>&#!.'*0!BBBD5&+(&'.*'3&+#&')+#\/%($5&D*'3!

!

])$3-&?!^D!SD?!X/--&+?!UD!LD?!j!F'$31(?!mD!:D!8GHHY9D!!a&+#&'!#$..&'&+5&%!$+!(1&!,'&#$5(*'%!*.!

\/>&+$-&!0$%5*+#/5(h!"%%&%%$+3!(1&!3&+&')-$(;N%,&5$.$5$(;!#&@)(&D!!M+@'!#/)+5)

W+@0%)>&+/(!=()#!6)M@B(!&/()M@:0&=(N)[N)Gd[NGceD!

!

])>$%?!aD?!j!^&$(&+@&'3?!6D!8ITcY9D!!"#*-&%5&+(!%&M!*..&+#&'%D!!*:1=%+/+,&=#/)

) T@//(0&!N)U]U?![IYN[GYD!

!

]*B#&--?!SD?!X)>)+)/31?!<?!4/'3&%%?!"!j!:'&+(P;?!`D!8GHHT9D!!a$'-%!$+!.*%(&'!5)'&h!"!

>/-+&')@-&!)+#!1$31N'$%P!3'*/,D!!9-('&=#!)M+@'!#/)+5)K#0('!#/).%&/6)H@':&!,N)

OS8b9?!IYGNIYcD!

!

S,,&'%*+?!]D^D?!`)-%(*+!XD"D?!U-*B&'%?!]D?!]&F$((?!mD?!j!a*'&?!_D7D!8GHHd9D!!9=0@#'&#/)'&:;)

#::(::-(!0)<&0%)\@B(!&/(:)<%+)+55(!6):(?@#//1R)G(B(/+$-(!0)+5)0%()M@B(!&/()



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

+'!

"(?@#/)455(!:()C(=&6&B&:-)C&:;)9::(::-(!0)Q++/8EE)`M"4CC9Q8EEa3!!"0&%?!V*B)h!

V*B)!7()(&!=+$>&'%$(;D!

!

S,,%?!_D!j!U$%1&'?!]D!8GHH[9D!!"!'&>$&B!*.!(1&!'&%&)'51!-$(&')(/'&!*+!;*/+3!,&*,-&!B1*!

%&M/)--;!)@/%&D!!V+!aD!Wu`&$--;?!FD!^D!<)'%1)--?!"D!X)''!j!`D!4&5P&((!8S#%D9?!Q%()

%#!6A++;)+5)=/&!&=#/)&!0('B(!0&+!)<&0%)1+@!,)$(+$/()<%+):(?@#//1)#A@:(!8,,D!eGN

IHG9D!!6*>&h!4'/++&'N`*/(-&#3&D!

!

S>)+%?!AD?!X*%3'*>&?!:D?!<*(1?!4D!j!6&B$(%*+?!mD!8GHH[9D!!96+/(:=(!0)5(-#/(:)<%+)%#B()

(!,#,(6)&!):(?@#//1)#A@:&B()A(%#B&+@'R)9):@'B(1)5+')0%()"Q4*)96+/(:=(!0)

*'+,'#--(3))X1'$%(51/'51h!L&!"B)(&)!:'&%%D!

!

U)+%-*B?!mD^D!j!`*@$+%*+?!SD<D!8GHII9D!!7($5P%?!%(*+&%?!*'!B*'#%v!!X*/+($+3!(1&!

,'&>)-&+5&!*.!#$..&'&+5&!(;,&%!*.!$+($0)(&!,)'(+&'!>$*-&+5&!'&,*'(&#!@;!A&B!

C&)-)+#!B*0&+D!!M+@'!#/)+5)9,,'(::&+!N)K#/0'(#0-(!0)#!6)Q'#@-#N)P]8Y9?!Y[IN

YdTD!

!

U)+%-*B!mD^D?!`*@$+%*+!SD<D?!X'&+3-&!7D?!j!:&'&%&?!^D!8GHHY9D!!:'&>)-&+5&!*.!51$-#!%&M/)-!

)@/%&!'&,*'(&#!@;!)!5'*%%N!%&5($*+)-!%)0,-&!*.!A&B!C&)-)+#!B*0&+D!!.%&/6)9A@:()

_)H(,/(=0)OU?!TbdNT[dD!

!

U&1'&+@)51?!:D"D?!j!<*+)%(&'%P;?!XD!8ITcc9D!!X1)')5(&'$%($5%!*.!.&0)-&!)#*-&%5&+(!

%&M/)-!*..&+#&'%D!!9-('&=#!)M+@'!#/)+5)4'0%+$:1=%&#0'1N)[Z?!I[cNIdID!

!

U&'3/%%*+?!]D!<D?!6*'B**#?!^D!mD!j!^;+%P&;?!<D!LD!8ITTY9D!!X1$-#1**#!%&M/)-!)@/%&?!

)#*-&%5&+(!%&M/)-!@&1)>$*/'%!)+#!%&M/)-!'&N>$5($0$%)($*+D!!.%&/6)9A@:()_)H(,/(=0N)

PU?!8c9?!YcTNcHbD!

!

U&'3/%%*+?!]D<D?!6*'B**#?!^DmD?!j!F**#B)'#?!^DmD!8GHHH9D!!L1&!%()@$-$(;!*.!51$-#!)@/%&!

'&,*'(%h!"!-*+3$(/#$+)-!%(/#;!*.!(1&!'&,*'($+3!@&1)>$*/'!*.!;*/+3!)#/-(%D!

*:1=%+/+,&=#/)K(6&=&!(N)O]?!dGTOd[[D!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

+(!

U&'3/%%*+?!]D!<D?!7B)$+NX)0,@&--?!AD!`D?!j!6*'B**#?!^D!mD!8GHHG9D!!]*&%!%&M/)-!>$*-&+5&!

5*+('$@/(&!(*!&-&>)(&#!')(&%!*.!)+M$&(;!)+#!#&,'&%%$*+!$+!.&0)-&%v!!*:1=%+/+,&=#/)

K(6&=&!(N)OP?!TTINTTeD!

!

U$+P&-1*'!]!8ITTb9D!!S,$#&0$*-*3$5)-!.)5(*'%!$+!(1&!5-$+$5)-!$#&+($.$5)($*+!*.!51$-#!%&M/)-!

)@/%&D!!.%&/6)9A@:()_)H(,/(=0N)Ub?!eYOYHD!

!

U$%5&--)!_D?!_$(n0)+?!6D?!X*-&?!`D?!7$#*')D?!j!W-#%?!]D!8ITTc9D!!]*&%!51$-#!)@/%&!,'&#$5(!

)#*-&%5&+(!,'&3+)+5;v!*(6&#0'&=:N)U]U8[9?!eGHNeG[D!

!

U-)+)3)+?!_D!j!6);0)+NF1$(&?!_D!8ITTT9D!!96+/(:=(!0)"(?)455(!6(')Q'(#0-(!0)*'+,'#-R)

FB#/@#0&+!c=/&(!0)$'+5&/()'($+'03!!<&-@*/'+&h!X1$-#'&+u%!:'*(&5($*+!7*5$&(;D!

!

U*+()$+&?!AD!X)'@*++&)/?!`D!E$()'*?!UD!4)'P&'?!SD!j!L'&0@-);?!`D!8GHHT9D!!`&%&)'51!

'&>$&Bh!"!5'$($5)-!'&>$&B!*.!%(/#$&%!*+!(1&!#&>&-*,0&+()-!(')\&5(*'$&%!*.!

)+($%*5$)-!@&1)>$*/'!$+!.&0)-&%D!!Q%()M+@'!#/)+5).%&/6)*:1=%&#0'1N)[]8[9?!bebNbcdD!

!

U*'#?!6D!8GHHe9D!!Y+-(!)<%+):(?@#//1)#A@:()=%&/6'(!3!!X1$51&%(&'?!=_h!m*1+!F$-&;!j!

7*+%D!

!

U*'#?!<DSD!j!^$++&;?!mD"D!8ITTd9D!!X*0,)')($>&!)+)-;%$%!*.!\/>&+$-&!%&M/)-!*..&+#&'%?!

>$*-&+(!+*+%&M/)-!*..&+#&'%?!)+#!%()(/%!*..&+#&'%D!!M+@'!#/)+5)E!0('$(':+!#/)

>&+/(!=(N)U]N!deNYHD!

!

U*'(/+&?!XD"D!!8GHHY9D!!H+0)\@:0)I+/6)-(!)&!)'#&!=+#0:JR)(55(=0&B(!(::)+5):$(=&#/&:(6)

=+--@!&01)0'(#0-(!0)$'+,'#--(:)5+'):(?@#//1)#A@:&B()=%&/6'(!)#!6)1+@0%)&!)

H(<)d(#/#!6))8:1]!(1&%$%?!=+$>&'%$(;!*.!"/5P-)+#?!"/5P-)+#?!A&B!C&)-)+#9D!!

`&('$&>&#!.'*0!'&%&)'51%,)5&D)/5P-)+#D)5D+no1)+#-&oGGTGoGeHT!

!

U'&;?!^D!8GHIH9D!!L1&!\/>&+$-&!.&0)-&!%&M/)-!*..&+#&'h!51)')5(&'$%($5%?!('&)(0&+(!)+#!

'&%&)'51D!!V+!a)++*+?!LD!)+#!X*'(*+$?!UD!8S#%D9?!D(-#/()"(?@#/)455(!6(':R)0%(+'1N)

#::(::-(!0)#!6)0'(#0-(!03!A&B!l*'Ph!F$-&;N!4-)5PB&--D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

+)!

U'&;?!^!D!8GHHe9D!!a$'-%!#*+R(!#*!(1)(?!#*!(1&;v!"#*-&%5&+(!.&0)-&%!B1*!%&M/)--;!)@/%&D!!

V+!`D!SD!^*+3*!j!]D!7D!:'&%5*((!8S#%D9?!.@''(!0)$(':$(=0&B(:R)Y+';&!,)<&0%):(?@#//1)

#,,'(::&B()1+@0%)_)1+@0%)<&0%):(?@#/)A(%#B&+@')$'+A/(-:3))6*-;*P&?!<"h!AS"`V!

:'&%%D!

!

U'*0/(1?!<D!SD?!j!X*++?!ED!SD!8ITTY9D!!6$##&+!,&',&(')(*'%k!7&M/)-!0*-&%()($*+!$+!)!

+*+N5-$+$5)-!%)0,-&!*.!5*--&3&!B*0&+D!!M+@'!#/)+5)E!0('$(':+!#/)>&+/(!=(N)UP8b9?!

[deN[edD!

!

a&)';?!mD!8GHHY9D!!96+/(:=(!0)"(?@#/)455(!6(')Q'(#0-(!0)*'+,'#--(:)&!)H(<)d(#/#!6R)

9)$'+=(::)(B#/@#0&+!3!8]&3'&&!*.!]*5(*'!*.!:1$-*%*,1;!(1&%$%?!=+$>&'%$(;!*.!

"/5P-)+#?!"/5P-)+#?!A&B!C&)-)+#9D!!`&('$&>&#!.'*0!

'&%&)'51%,)5&D)/5P-)+#D)5D+no1)+#-&oGGTGoG[GH!

!

a&$3&'?!LDXD?!j!X'$5P?!AD`D!8GHIH9D!!"!#&>&-*,0&+()-!,%;51*,)(1*-*3;!,&'%,&5($>&!*+!

>/-+&')@$-$(;!(*!,&'%*+)-$(;!#$%*'#&'%D!!V+!!`DSD!V+3')0!j!mD<D!:'$5&!8S#%D9?!

>@/!('#A&/&01)0+)$:1=%+$#0%+/+,1R)C&:;)#='+::)0%()/&5(:$#!!8G+#!&#D9!,,D!dYNIHcD!!

A&B!l*'Ph!a/$-.*'#!:'&%%D!

!

a*-#@&'3!^&*+3?!LD?!j!^)+3?!XD!8GHH[9D!!L(!6(')#!6)$+B('01)$'+\(=0R)L(!6(')#!#/1:&:)

0++/:3))`&('$&>&#!.'*0!()0)')5P5*00/+$(;D5)o3b%eIwEXwa&+#&':*>D1(0-xP&;!

!

6&+#'$P%?!mD?!j!4$\-&>&-#?!XDXDmD6D!8GHHe9D!!U&0)-&!)#*-&%5&+(!%&M!*..&+#&'%N)+!

&M,-*')(*';!%(/#;D!!M+@'!#/)+5)"(?@#/)9,,'(::&+!N)UP?!bIN[ID!

!

6$5P&;?!AD?!<5X'*';?!SD?!U)'0&'?!SD!j!E$n)'#?!SD!8GHHc9D!!X*0,)'$+3!(1&!#&>&-*,0&+()-!

)+#!@&1)>$*')-!51)')5(&'$%($5%!*.!.&0)-&!)+#!0)-&!\/>&+$-&%!B1*!,'&%&+(!B$(1!

%&M/)--;!)@/%$>&!@&1)>$*/'D!!M+@'!#/)+5)"(?@#/)9,,'(::&+!R)9!)&!0('!#0&+!#/N)

&!0('6&:=&$/&!#'1)5+'@-)5+')'(:(#'=%N)0%(+'1)#!6)$'#=0&=(N)US8b9?!G[INGdGD!

!

6$33%?!]D!XD?!X)+)>)+?!<D!<D!j!<&;&'?!FD!mD!VVV!8ITTG9D!!<*>$+3!.'*0!#&.&+5&!(*!

*..&+5&h!L1&!#&>&-*,0&+(!*.!)+!)#*-&%5&+(!.&0)-&!%&M!*..&+#&'D!!M+@'!#/)+5)"(?)



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

+*!

C(:(#'=%N)Pe8I9?!IbINIbTD!

!

6$'%51@&'3?!]?!j!`$%P$+?!_D!8ITT[9D!!D(-#/()#6+/(:=(!0):(?@#/)+55(!6(':)&!)'(:&6(!0&#/)

0'(#0-(!0R)=%#'#=0('&:0&=:)#!6)0'(#0-(!0)&-$/&=#0&+!:3!`&('$&>&#!.'*0h!

1((,hooBBBD3&'0)$+&-)B'&+5&D*'3oB&@o!.)%*'(D1(0-!

!

6*B-&;?!]D"D!8GHHb9D!!U&0)-&!\/>&+$-&!%&M/)-!)@/%&'%D!!G&::('0#0&+!)#A:0'#=0:)

&!0('!#0&+!#/N)"(=0&+!)9R)Q%()f@-#!&0&(:)#!6)"+=&#/)"=&(!=(:N)VS8G9D!

!

6/@@)'#?!]D?!j!<)((1&B%?!4D!8GHHc9D!!`&5*+5$-$+3!(1&!#$..&'&+5&%!@&(B&&+!(1&!

ra&+#&'N`&%,*+%$>&q!)+#!(1&!rF1)(!F*'P%q!-$(&')(/'&%!(*!$0,'*>&!%&'>$5&%!.*'!

3$'-%D!!.'&-()_)G(/&!^@(!=1N)[S8G9?!GGdNGdcD!!!

!

6/@@)'#?!]D?!j!:')((?!LD!8!GHHG9D!!"!0&()N)+)-;%$%!*.!(1&!,'&#$5(*'%!*.!#&-$+2/&+5;!

)0*+3!.&0)-&%D!!M+@'!#/)+5)455(!6(')C(%#A&/&0#0&+!N)OS?!INIbD!

!

6/+(&'?!mD"D?!^&M$&'?!^DmD?!a**#B$+?!]D!FD?!4'*B+&?!:D!"D?!j!]&++$%?!XD!8ITTb9D!!

:%;51*%&M/)-?!)(($(/#$+)-?!)+#!#&>&-*,0&+()-!51)')5(&'$%($5%!*.!\/>&+$-&!.&0)-&!

%&M/)-!,&',&(')(*'%!$+!)!'&%$#&+($)-!('&)(0&+(!%&(($+3D!!M+@'!#/)+5).%&/6)#!6)

D#-&/1)"0@6&(:N)PN!bIYNbGeD!

!

6/+(&'?!mD!"D?!4&5P&'?!mD!ED?!j!^&M$&'?!^D!mD!8GHHe9D!!L1&!.&0)-&!\/>&+$-&!%&M!*..&+#&'D!!V+!

6D!SD!4)'@)'&&!j!FD!^D!<)'%1)--!8S#%D9?!Q%()\@B(!&/():(?)+55(!6('!8,,D!I[cOIed9D!!

A&B!l*'Ph!a/$-.*'#!:'&%%D!

!

V3)')%%1$?!6D?!6)%/$?!XD?!=\$?!<D?!71*+*?!<D?!A)3)()?!LD?!j!_$()0/')?!LD!8GHIH9D!!S..&5(%!*.!

51$-#!)@/%&!1$%(*';!*+!@*'#&'-$+&!,&'%*+)-$(;!(')$(%?!+&3)($>&!-$.&!&>&+(%?!)+#!

#&,'&%%$*+h!"!%(/#;!)0*+3!)!/+$>&'%$(;!%(/#&+(!,*,/-)($*+!$+!m),)+D!!*:1=%&#0'1)

C(:(#'=%N)UZ]8G9?!IGHNIGdD!!

!

m)>#)+$?!7D?!7)#&1?!AD?!j!E&'*+)?!SD!8GHII9D!!SM,)+#$+3!*/'!-&+%h!U&0)-&!,)(1B);%!(*!

)+($%*5$)-!@&1)>$*/'!$+!)#*-&%5&+5&!)+#!)#/-(1**#D!!./&!&=#/)*:1=%+/+,1)C(B&(<N)



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

++!

OUN)IbG[NIb[cD!

!

_&+#)--NL)5P&((?!_D!"D?!F$--$)0%?!^D!<D?!j!U$+P&-1*'?!]D!8ITTb9D!!V0,)5(!*.!%&M/)-!)@/%&!

*+!51$-#'&+h!"!'&>$&B!)+#!%;+(1&%$%!*.!'&5&+(!&0,$'$5)-!%(/#$&%D!!*:1=%+/+,&=#/)

T@//(0&!N)UUON!Ie[OIcHD!

!

_+*,,?!UD!6D?!j!^)5P&;?!^D!]D!8ITcY9D!!D(-#/():(?@#/)#A@:(':R)9):@--#'1)+5)6#0#)5'+-)

SS)0'(#0-(!0)$'+B&6(':3!!A&B!l*'Ph!7).&'!7*5$&(;!:'&%%D!

!

_/@$P?!SD!_D?!j!6&5P&'?!mD!S!8GHHd9D!!X*3+$($>&!#$%(*'($*+%!)@/(!%&M!)+#!%&M/)-!*..&+#$+3h!

"!5*0,)'$%*+!*.!%&M!*..&+#$+3!3$'-%?!#&-$+2/&+(!3$'-%?!)+#!3$'-%!.'*0!(1&!

5*00/+$(;D!!M+@'!#/)+5).%&/6)"(?@#/)9A@:(N)US8[9?![bNeTD!

!

_/@$P?!SD!_D?!6&5P&'?!mD!SD?!j!`$31(1)+#?!7D!8GHHG9D!!"#*-&%5&+(!.&0)-&%!B1*!1)>&!

%&M/)--;!*..&+#&#h!X*0,)'$%*+%!B$(1!#&-$+2/&+(!)#*-&%5&+(!.&0)-&!*..&+#&'%!

)+#!)#*-&%5&+(!0)-&%!B1*!%&M/)--;!*..&+#D!!M+@'!#/)+5).%&/6)"(?@#/)9A@:(N)UU8b9?!

ebNcbD!

!

^)0@$&?!VD?!a&)';?!mD?!U*'(/+&?!XD"D?!F$--$+3)-&?!mD?!j!4'*B+?!:D!8GHHe9D!!L(00&!,)&0)'&,%0R)

9!)(B#/@#0&+!)+5)=+--@!&01)#6+/(:=(!0):(?@#/)+55(!6(')0'(#0-(!0)$'+,'#--(:)

&!)H(<)d(#/#!63!!"/5P-)+#?!A&B!C&)-)+#h!"/5P-)+#!=+$7&'>$5&%!^$0$(&#D!

!

^)0@$&?!VD?!j!7&;0*/'?!UD!8GHHe9D!!W+&!%$n&!#*&%!+*(!.$(!)--h!U/(/'&!#$'&5($*+%!.*'!(1&!

('&)(0&+(!*.!%&M/)--;!)@/%$>&!;*/(1!$+!A&B!C&)-)+#D!!M+@'!#/)+5)"(?@#/)

9,,'(::&+!N)UPN)IYdNIcYD!

!

^)0@$&?!VD?!7&;0*/'?!UD?!^&&?!"D!j!"#)0%?!:D!8GHHG9D!!`&%$-$&+5;!$+!(1&!>$5($0N*..&+#&'!

5;5-&!$+!0)-&!%&M/)-!)@/%&D!!"(?@#/)9A@:(R)9)M+@'!#/)+5)C(:(#'=%)#!6)Q'(#0-(!0N)

S8I9?!bIN[cD!

!

^$+&1)+?!<D!<D!8ITTb9D!!";&//:)0'#&!&!,)-#!@#/)5+')0'(#0&!,)A+'6('/&!()$(':+!#/&01)

6&:+'6('3!!A&B!l*'Ph!a/$-.*'#!:'&%%D!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

+,!

^*&@&'?!`D?!j!_&&+)+?!_D!8ITT[9D!!V+(&')5($*+!@&(B&&+!5*+#/5(!#$%*'#&'!)+#!$(%!

5*0*'@$#!5*+#$($*+%h!S..&5(%!*.!)3&!)+#!3&+#&'D!!./&!&=#/)*:1=%+/+,1)C(B&(<N)USN!

[TYOdGbD!

!

^;+%P&;?!<D!LD!j!U&'3/%%*+?!]D!<D!8ITTY9D!!U)5(*'%!,'*(&5($+3!)3)$+%(!(1&!#&>&-*,0&+(!

*.!)#\/%(0&+(!#$..$5/-($&%!$+!;*/+3!)#/-(%!&M,*%&#!(*!51$-#1**#!%&M/)-!)@/%&D!!

.%&/6)9A@:()_)H(,/(=0N)PU8IG9?!IIYYNIITHD!

!

<)'3*-$+?!aD?!j!E$5P&'0)+?!_D!"D!8GHHY9D!!:*%((')/0)($5!%('&%%!$+!51$-#'&+!)+#!

)#*-&%5&+(%!&M,*%&#!(*!.)0$-;!>$*-&+5&h!ID!W>&'>$&B!)+#!$%%/&%D!!*'+5(::&+!#/)

*:1=%+/+,1R)C(:(#'=%)#!6)*'#=0&=(N)OZ8e9?!eIbNeITD!!

!

<)(1&B%?!`D?!6/+(&'?!mD!"D?!j!E/n?!mD!8ITTY9D!!m/>&+$-&!.&0)-&!%&M/)-!*..&+#&'%h!X-$+$5)-!

51)')5(&'$%($5%!)+#!('&)(0&+(!$%%/&%D!!"(?@#/)9A@:(R)9)M+@'!#/)+5)C(:(#'=%)#!6)

Q'(#0-(!0N)e!8b9?!IcYNITTD!

!

<)(%/#)?!4D?!`)%0/%%&+?!^D!"D?!j!]$@@-&?!"D!8ITcT9D!!Q%()70#%)'($+'0)+!)#6+/(:=(!0):(?)

+55(!6(':3)!7)-(!^)P&!X$(;?!=Lh!L1&!=()1!L)%P!U*'5&!*.!(1&!=()1!A&(B*'P!*+!

"#*-&%5&+(%!W..&+#$+3!7&M/)--;D!

!

<5X)@&?!_D!<D?!^)+%$+3?!"DSD?!a)'-)+#?!"D?!6*/31?!`D!!8GHHG9D!!a&+#&'!#$..&'&+5&%!$+!

,%;51*,)(1*-*3;?!./+5($*+)-!$0,)$'0&+(?!)+#!.)0$-$)-!'$%P!.)5(*'%!)0*+3!

)#\/#$5)(&#!#&-$+2/&+(%D!!M+@'!#/)+5)0%()9-('&=#!)9=#6(-1)+5).%&/6)#!6)

96+/(:=(!0)*:1=%&#0'1N)SU8Y9?!ceHD!

!

<5a'&3*'?!_D!8GHHb9D!!Q%('#$1)g)E0J:)#)0<+8<#1)0%&!,R)Y+-(!):@'B&B+':)+5)=%&/6):(?@#/)

#A@:()6(:='&A()0%(&')0%('#$1)(?$('&(!=(:D!!8]*5(*')-!#$%%&'()($*+?!=+$>&'%$(;!*.!

"/5P-)+#?!"/5P-)+#9D!!`&('$&>&#!.'*0!

'&%&)'51%,)5&D)/5P-)+#D)5D+no1)+#-&oGGTGo[Hc!

!

<&;&'%*+?!^D!^*+3?!:D!<$')+#)?!`D!j!<)'M?!4D!8GHHG9D!!L1&!$+.-/&+5&!*.!51$-#1**#!%&M/)-!

)@/%&?!,1;%$5)-!)@/%&?!.)0$-;!&+>$'*+0&+(?!)+#!3&+#&'!*+!(1&!,1;%$*-*3$5)-!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

+-!

)#\/%(0&+(!*.!)#*-&%5&+(%D!!.%&/6)9A@:()_)H(,/(=0N)PVN!bcYN[HdD!!

!

<$)+?!<D?!<)'(*+?!:D?!^&4)'*+?!]D?!j!4$'(B$%(-&?!]D!8ITT[9D!!QU)0$-$)-!'$%P!.)5(*'%!

)%%*5$)(&#!B$(1!$+(')N.)0$-$)-!)+#!&M(')N.)0$-$)-!%&M/)-!)@/%&!*.!(1'&&!(*!.$>&!;&)'!

*-#!3$'-%DR!.#!#6&#!)M+@'!#/)+5)*:1=%&#0'1N)Oe?!b[cNbdbD!

!

<$55*NU*+%&5)?!^DXD!8GHHH9D!!"#/-(!)+#!)#*-&%5&+(!.&0)-&!%&M!*..&+#&'%h!SM,&'$&+5&%!

5*0,)'&#!(*!*(1&'!.&0)-&!)+#!0)-&!%&M!*..&+#&'%3)))M+@'!#/)+5)*:1=%+/+,1)#!6)

f@-#!)"(?@#/&01N)UU8b9?!YdNccD!

!

<*..$(?!LD!SD?!X)%,$?!"D?!`/((&'?!<D?!j!7$->)?!:D!"D!8GHHI9D!!"(?)6&55('(!=(:)&!)#!0&:+=&#/)

A(%#B&+@'R).+!6@=0)6&:+'6('N)6(/&!^@(!=1N)#!6)B&+/(!=()&!)0%()G@!(6&!)

/+!,&0@6&!#/):0@613))X)0@'$#3&?!=_h!:'&%%!7;+#$5)(&!*.!(1&!=+$>&'%$(;!*.!

X)0@'$#3&D!

!

<**'&?!LD?!U')+&;?!_D!XD?!j!a&..+&'?!`D!8GHH[9D!!V+('*#/5($*+h!"%%&%%0&+(!)+#!('&)(0&+(!

*.!;*/(1!B1*!%&M/)--;!*..&+#h!"+!W>&'>$&BD!!m*/'+)-!*.!X1$-#!7&M/)-!"@/%&?!

Ib8bo[9?!INIbD!

!

</--&+?!:DSD?!<)'($+?!mD!^D?!"+#&'%*+?!mD!XD?!`*0)+%?!7D!SD!j!6&'@$%*+?!aD:D!8ITTb9D!!

X1$-#1**#!%&M/)-!)@/%&!)+#!0&+()-!1&)-(1!$+!)#/-(!-$.&D!!T'&0&:%)M+@'!#/)+5)

*:1=%&#0'1N)UVO?!YGINYbGD!

!

A&-%*+?!SD?!6&)(1?!"D?!<)##&+?!:D?!&(!)-!8GHHG9D!!"%%*5$)($*+!@&(B&&+!%&-.N'&,*'(&#!

51$-#1**#!%&M/)-!)@/%&!)+#!)#>&'%&!,%;51*%*5$)-!*/(5*0&%h!'&%/-(%!.'*0!)!(B$+!

%(/#;D!!9'=%&B(:)+5)L(!('#/)*:1=%&#0'1N)[e?!IbT!NI[dD!!

!

!

A$%@&(?!VD?!`*0@*/(%?!7D?!j!70)--@*+&?!7D!8GHHd9D!!V0,)5(%!*.!,'*3')0%!.*'!)#*-&%5&+(%!

B1*!%&M/)--;!*..&+#h!^$(&')(/'&!'&>$&BD!!`&('$&>&#!.'*0!

1((,hooBBBD5*00/+$(;D+%BD3*>D)/o]WX7F`ow)%%&(%o0)$+o#*5/0&+(%o)#*-&%5

&+(%w-$(&')(/'&w'&>$&BD,#.!!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

,.!

A$%@&(?!VD?!F$-%*+?!:D?!j!70)--@*+&?!7D!FD!8GHH[9D!!"!,'*%,&5($>&!-*+3$(/#$+)-!%(/#;!*.!

%&M/)-!'&5$#$>$%0!)0*+3!)#*-&%5&+(!%&M!*..&+#&'%D!!"(?@#/)9A@:(R)9)M+@'!#/)+5)

C(:(#'=%)#!6)Q'(#0-(!0N)UV8b9?!GGbNGb[D!

!

A*--?!mDaD?!6)')-%*+?!_DmD?!4/(-&'?!SD<D?j!!71&+P?!XD6D!8GHII9D!!X1$-#1**#!0)-('&)(0&+(?!

,%;51*-*3$5)-!#;%'&3/-)($*+?!)+#!'$%P;!%&M/)-!@&1)>$*'%!$+!.&0)-&!)#*-&%5&+(%3))

M+@'!#/)+5)*(6&#0'&=)*:1=%+/+,1N)OV8Y9?!Y[bNYdGD!

!

:&'&#)?!AD?!a/$-&')?!aD?!U*'+%?!<D!j!a*0&nN4&+$(*?!mD!8GHHT9D!!L1&!$+(&'+)($*+)-!

&,$#&0$*-*3;!*.!51$-#!%&M/)-!)@/%&h!"!5*+($+/)($*+!*.!U$+P&-1*'!8ITT[9D!!.%&/6)

9A@:()_)H(,/(=0N)OO8e9?!bbINb[GD!

!

:'&+(P;?!`D?!j!`$31(1)+#?!7D!8GHHb9D!!L1&!m/>&+$-&!7&M!W..&+#&'!:'*(*5*-NII!8mN7W":NVV9!

<)+/)-D!!`&('$&>&#!.'*0!BBBD5%*0D*'3o,/@%om7W":D,#.!

!

:&'';?!4D?!8GHHT9D!!SM)0$+$+3!51$-#!0)-('&)(0&+(!(1'*/31!)!+&/'*#&>&-*,0&+()-!-&+%h!

X-$+$5)-!),,-$5)($*+%!*.!(1&!+&/'*N%&2/&+($)-!0*#&-!*.!(1&'),&/($5%D!!M+@'!#/)+5)

h+::)#!6)Q'#@-#N)USN)G[HNGddD!

!

:/(0)+?!UDFD8GHHb9D!!L&+N;&)'!'&%&)'51!/,#)(&!'&>$&Bh!X1$-#!%&M/)-!)@/%&D!!M+@'!#/)+5)

0%()9-('&=#!)9=#6(-1)+5).%&/6)#!6)96+/(:=(!0)*:1=%&#0'1N)SP?!GeTNGYcD!

!

`)$+&;?!]DlD?!7(&>&+%N7$0*+?!XD?!j!_),-)+?!]DFD!8ITTd9D!!"'&!)#*-&%5&+(%!B1*!'&,*'(!

,'$*'!%&M/)-!)@/%&!)(!1$31&'!'$%P!.*'!,'&3+)+5;v!!.%&/6)9A@:()_)H(,/(=0)Ue8IH9?!

IGcbNIGccD!!!

!

!

`);?!mD"D!j!S+3-$%1?!]DmD!8ITTd9D!!X*0,)'$%*+!*.!.&0)-&!)+#!0)-&!51$-#'&+!B$(1!%&M/)-!

@&1)>$*'!,'*@-&0%D!!M+@'!#/)+5)W+@0%)#!6)96+/(:=(!=(N)PS8[9D!

!

`&)#?!mD?!:&'';?!4D?!<*%P*B$(n?!"D?!j!X*++*--;?!mD!8GHHI9D!!L1&!5*+('$@/($*+!*.!&)'-;!

(')/0)($5!&>&+(%!(*!%51$n*,1'&+$)!$+!%*0&!,)($&+(%h!"!(')/0)3&+$5!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

,%!

+&/'*#&>&-*,0&+()-!0*#&-D!!*:1=%&#0'1N)VS8[9!

!

`$31(1)+#?!7D!j!F&-51?!XD!8GHH[9D!!X1)')5(&'$%($5%!*.!;*/(1!B1*!%&M/)--;!*..&+#D!!

M+@'!#/)+5).%&/6)"(?@#/)9A@:(N)UON)IdNbGD!

!

`*&N7&,*B$(n?!]D?!j!_';%$P?!mD!8GHHc9D!!SM)0$+$+3!(1&!%&M/)-!*..&+%&%!*.!.&0)-&!

\/>&+$-&%h!L1&!'&-&>)+5&!*.!51$-#1**#!0)-('&)(0&+(D!!9-('&=#!)M+@'!#/)+5)

4'0%+$:1=%&#0'1)bZ8[9?![HdN[IGD!

!

`*0)+%?!7D!SD?!a&+#)--?!_D!"D?!<)'($+?!mD!^D?!j!</--&+?!:D!SD!8GHHI9D!!X1$-#!%&M/)-!)@/%&!

)+#!-)(&'!#$%*'#&'&#!&)($+3h!"!A&B!C&)-)+#!&,$#&0$*-*3$5)-!%(/#;D!!Q%()

E!0('!#0&+!#/)M+@'!#/)+5)F#0&!,)G&:+'6('N)Pe8[9?!bcHNbTGD!

!

`*0)+%?!7D!SD?!<)'($+?!mD!<D?!a&+#)--?!_D?!j!6&'@$%*+?!aD!:D!8GHHb9D!!"3&!*.!0&+)'51&h!

L1&!'*-&!*.!%*0&!,%;51*%*5$)-!.)5(*'%D!!*:1=%+/+,&=#/)K(6&=&!(N)OO?!TbbNTbTD!

!

`*0)+%?!7D!SD?!<)'($+?!mD!^D?!<*''$%?!SD!<D!8ITTY9D!!`$%P!.)5(*'%!.*'!)#*-&%5&+(!,'&3+)+5;h!

6*B!$0,*'()+(!$%!51$-#!%&M/)-!)@/%&v!!H(<)d(#/#!6)K(6&=#/)M+@'!#/N)UU]8IHbY9?!

bHNbbD!

!

`*0)+%?!7D?!<)'($+?!mD?!j!</--&+?!:D!8ITTY9D!!X1$-#1**#!%&M/)-!)@/%&!)+#!-)(&'!

,%;51*-*3$5)-!,'*@-&0%h!+&$(1&'!+&5&%%)';?!%/..$5$&+(!+*'!)5($+3!)-*+&D!!.'&-&!#/)

T(%#B&+@')#!6)K(!0#/)f(#/0%N)bN)YbYNbbcD!

!

`*@$+%*+?!7D!8ITTc9D!!U'*0!>$5($0!(*!*..&+#&'h!U&0)-&!*..&+#&'%!*.!51$-#!%&M/)-!)@/%&?!

F@'+$(#!)M+@'!#/)+!).'&-&!#/)*+/&=1)#!6)C(:(#'=%N)VN!dTyYbD!

!

`*@$+%*+?!7D!8GHHG9D!!L'+<&!,)T(1+!6R)9)Y+';A++;)5+')Q((!#,()L&'/:D!!6*-;*P&?!<"h!

AS"`V!:'&%%D!

!

`*@$+%*+?!7D!8GHHd9D!!X*+%$#&')($*+%!.*'!(1&!)%%&%%0&+(!*.!.&0)-&!%&M/)--;!)@/%$>&!

;*/(1D!V+!X)-#&'?!<DXD!8S#D9?!.%&/6'(!)#!6)1+@!,)$(+$/()<%+):(?@#//1)#A@:(R)H(<)



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

,&!

0%(+'1N)'(:(#'=%)#!6)$'#=0&=()6(B(/+$-(!0:D!!]*'%&(?!=_!`/%%&--!6*/%&!

:/@-$%1$+3D!

!

`*@$+%*+?!7D!8GHHe9D!!"#*-&%5&+(!.&0)-&%!B$(1!%&M/)-!@&1)>$*/'!,'*@-&0%h!F1)(!

5*+%($(/(&%!@&%(!,')5($5&D!!V+!`DSD!^*+3*!)+#!]D7D!:'&%5*((!8S#%D9?!.@''(!0)

$(':$(=0&B(:R)Y+';&!,)<&0%):(?@#//1)#,,'(::&B()1+@0%)#!6)1+@0%)<&0%):(?@#/)

A(%#B&+@')$'+A/(-:D!6*-;*P&?!<"h!AS"`V!:'&%%D!

!

`*@$+%*+?!7D!8GHHT9D!!L1&!5*'&!)%%&%%0&+(!*.!;*/+3!.&0)-&%!B1*!%&M/)--;!)@/%&?!V+!

X)-#&'?!XD!8S#D9D!"(?@#/)9A@:()9::(::-(!0:D!!]*'%&(?!=_!`/%%&--!6*/%&!:/@-$%1$+3D!

!

`;)+?!aD!8ITTI9D!m/>&+$-&!%&M/)-!*..&+#&'%h!]&.$+$+3!(1&!,*,/-)($*+D!!V+!aD!`;)+!j!7D^D!

^)+&!8S#%D9?!M@B(!&/():(?@#/)+55(!6&!,D!!<)%%)51/%&((%h!^&M$+3(*+!4**P%D!

!

7"US!A&(B*'P!V+5D!8GHII9D!!C(5(''#/):0#0&:0&=:3!!"/5P-)+#h!7"US!A&(B*'PD!

!

751B)'(n?!4D?!X)>)+)/31?!]D?!:$0&+()-?!"D?!j!:'&+(P;?!`D!8GHHe9D!!]&%5'$,($>&!%(/#;!*.!

,'&5/'%*'%!(*!%&M!*..&+#$+3!)0*+3!cIb!@*;%!)+#!3$'-%h!"+(&5&#&+(!-$.&!

&M,&'$&+5&%D!>&=0&-:)#!6)455(!6(':N)U8I9?!eINYYD!

!

7&(*?!<DXD?!j!^)-/0$z'&?!<D^D!8GHIH9D!!F1)(!$%!%*!%,&5$)-!)@*/(!0)-&!)#*-&%5&+(!%&M/)-!

*..&+#$+3v!9)'(B&(<)#!6)0(:0)+5)(?$/#!#0&+!:)0%'+@,%)-(0#8#!#/1:&:3)))

*:1=%+/+,&=#/)T@//(0&!N)UOV8[9D!dGeNdYdD!

!

7$3/'#%%*+?!mD?!a/#\*+%%*+D!aD?!"%3&$'%#*(($'?!4?!j!7$3./%#*(($'D!V?!8GHIH9D!!7&M/)--;!

)@/%$>&!;*/(1h!B1)(!)'&!(1&!@)5P3'*/+#!.)5(*'%!(1)(!#$%($+3/$%1!(1&0!.'*0!*(1&'!

;*/(1v!*:1=%+/+,1N).'&-()_)h#<N)UV8[9?!GcTNbHbD!

7()($%($5%!A&B!C&)-)+#D!8GHHd9D!!H(<)d(#/#!6)='&-():0#0&:0&=:3!!`&('$&>&#!.'*0!

BBBD%()(%D3*>(D+no,'*#/5(%N)+#N%&'>$5&%o()@-&N!@/$-#&'o5'$0&N

()@-&%o#&.)/-(D1(0!

!

7()($%($5%!A&B!C&)-)+#D!8GHIH9D!!H(<)d(#/#!6)='&-():0#0&:0&=:3!!`&('$&>&#!.'*0!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

,'!

BBBD%()(%D3*>(D+no,'*#/5(%N)+#N%&'>$5&%o()@-&N!@/$-#&'o5'$0&N

()@-&%o#&.)/-(D1(0!

!

7(&>&+%N7$0*+!XD?!j!`&$51&'(?!7D!8ITT[9D!!7&M/)-!)@/%&?!)#*-&%5&+(!,'&3+)+5;?!)+#!51$-#!

)@/%&h!"!#&>&-*,0&+()-!),,'*)51!(*!)+!$+(&'3&+&')($*+)-!5;5-&D!!9'=%&B(:)+5)

*(6&#0'&=:)#!6)96+/(:=(!0)K(6&=&!(N)USZ8I9?!GbNGYD!

!

7n)(0)'$?!:D?!W..*'#?!]D`D?!j!4*;-&?!<D6D!8ITcT9D!!X*''&-)(&%?!)%%*5$)(&#!$0,)$'0&+(%?!

)+#!,)((&'+%!*.!%&'>$5&!/($-$n)($*+!*.!51$-#'&+!B$(1!)((&+($*+!#&.$5$(!#$%*'#&'h!

.$+#$+3%!.'*0!(1&!W+()'$*!X1$-#!6&)-(1!7(/#;D!!M+@'!#/)+5).%&/6)*:1=%+/+,1)#!6)

*:1=%&#0'1N)O]N)GHdOGIYD!

!

L)'#$.?!<D?!"/5-)$'?!AD?!m)5*@?!<D?!j!X)',&+($&'?!mD!8GHHd9D!!7&M/)-!)@/%&!,&',&(')(&#!@;!

)#/-(!)+#!\/>&+$-&!.&0)-&%h!"+!/-($0)(&!)((&0,(!(*!'&%*->&!5*+.-$5(!)%%*5$)(&#!

B$(1!0)(&'+)-!$#&+($(;D!!.%&/6)9A@:()_)H(,/(=0N)Pe?!IdbNIeYD!

!

L);-*'?!mDUD!8GHHb9D!!X1$-#'&+!)+#!;*/+3!,&*,-&!)55/%&#!*.!51$-#!%&M/)-!)@/%&h!"!%(/#;!

B$(1$+!)!5*00/+$(;?!M+@'!#/)+5)"(?@#/)9,,'(::&+!N)e8I9?!dYNYHD!

!

L1*0,%*+?!^D"D!8GHIH9D!!*'(6&=0+':)+5)&!0('!#/&i&!,)#!6)(?0('!#/&i&!,N)#!6):(B('&01)+5)

:(?@#/)%#'-&!,)&!)#6+/(:=(!0),&'/:)<&0%):(?@#//1)%#'-&!,)A(%#B&+@')5'+-)#)

=+--@!&01):#-$/(3))8=+,/@-$%1&#!#$%%&'()($*+9?!U$&-#$+3!a')#/)(&!=+$>&'%$(;?!

X)-$.*'+$)?!=+$(&#!7()(&%!*.!"0&'$5)D!

!

L*((&+?!<D!8GHH[9D!!L(!6('8'(:$+!:&B()W+@0%)M@:0&=()"('B&=(:)#!6)0%()H((6)5+')D(-#/()

"0#553!W+()'$*h!l*/(1!7&'>$5&%!4/'&)/D!

!

L'$5P&((?!:D?!A*--?!mD!j!:/(+)0?!UD!!8GHII9D!!L1&!$0,)5(!*.!%&M/)-!)@/%&!*+!.&0)-&!

#&>&-*,0&+(h!^&%%*+%!.'*0!)!0/-($3&+&')($*+)-?!-*+3$(/#$+)-!'&%&)'51!%(/#;D!!

G(B(/+$-(!0)#!6)*:1=%+$#0%+/+,1N)PO8G9?![dbN[YeD!

!

L/'+&'?!<DLD?!j!L/'+&'?!LD!AD!8ITT[9D!!D(-#/()96+/(:=(!0)"(?@#/)9A@:(':R)9!)



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

,(!

F?$/+'#0+'1)"0@61)+5)K+0%('8G#@,%0(')G1!#-&=:)<&0%)E-$/&=#0&+!:)5+')Q'(#0-(!03))

4')+#*+?!ELh!7).&'!7*5$&(;!:'&%%D!

!

E)+#$>&'?!]D<D?!j!L&%P&?!`D?!m'D!8GHHe9D!!m/>&+$-&!.&0)-&!)+#!0)-&!%&M!*..&+#&'%h!"!

5*0,)'$%*+!*.!*..&+#&'?!>$5($0?!)+#!\/#$5$)-!,'*5&%%$+3!51)')5(&'$%($5%D!!

E!0('!#0&+!#/)M+@'!#/)+5)455(!6(')Q%('#$1)#!6).+-$#'#0&B().'&-&!+/+,1N)[]N!I[cN

IedD!

!

E)+#$>&'?!]D<D!8!GHIH9D!!"%%&%%$+3!3&+#&'!#$..&'&+5&%!)+#!5*N*..&+#$+3!,)((&'+%!*.!)!

,'&#*0$+)+(-;!0)-&N*'$&+()(&#!5'$0&h!"!5*0,)'$%*+!*.!)!5'*%%!+)($*+)-!%)0,-&!

*.!\/>&+$-&!@*;%!)+#!3$'-%!)''&%(&#!.*'!)!%&M/)-!*..&+%&D!>&+/(!=()#!6)>&=0&-:N)

P[8G9?!G[bNGe[D!

!

E$5P?!mD?!<5`*;?!`D?!j!<)((1&B%?!4D!8GHHG9D!!l*/+3!.&0)-&!%&M!*..&+#&'%h!)%%&%%0&+(!

)+#!('&)(0&+(!$%%/&%D!M+@'!#/)+5)"(?@#/)9A@:(N)UU8G9?!INGbD!

!

E$n)'#?!S?!6$5P-&;?!AD?!j!U'&+51?!^D!8GHHY9D!!X1$-#'&+!)+#!)#*-&%5&+(%!B1*!,'&%&+(!B$(1!

%&M/)--;!)@/%$>&!@&1)>$*/'h!)!=_!#&%5'$,($>&!%(/#;D!!M+@'!#/)+5)D+'(!:&=)*:1=%&#0'1)

_)*:1=%+/+,1N)UZ8I9?!dTNYbD!

&

! F)%%&'0)+?!aD?!<5`&;+*-#%?!^D?!_*?!7D?!_)(n!^D?!j!X)',&+(&'?!mD!8GHHd9D!!a&+#&'!

! ]$..&'&+5&%!$+!:%;51$)('$5!]$%*'#&'%!)(!m/>&+$-&!:'*@)($*+!V+()P&D!)9-('&=#!)

) M+@'!#/)+5)*@A/&=)f(#/0%N)e[8I9?!IbINIbYD!

!

! F&&#*+!8GHII)9D!!Q%()6&55('(!=()0%#0)-#;(:)#)<+'/6)+5)6&55('(!=(R)./&!&=#/)$'#=0&=()

) =+!:&6('#0&+!:)5+'),&'/:)<&0%)%#'-5@/):(?@#/)A(%#B&+@':3!!"/5P-)+#h!7"US!

! A&(B*'P!V+5D!

! F&&#*+!8GHII@9D!!G#!=&!,)0+)#)G&55('(!0)T(#0R)./&!&=#/)$'#=0&=()=+!:&6('#0&+!:)5+')

) ,&'/:)<&0%)%#'-5@/):(?@#/)A(%#B&+@':D!!:),&'!,'&%&+(&#!)(!(1&!"/%(')-$)!)+#!A&B!

! C&)-)+#!"%%*5$)($*+!.*'!(1&!L'&)(0&+(!*.!7&M/)-!"@/%&!%&0$+)'!%&'$&%!$+!

! <&-@*/'+&?!7;#+&;!)+#!4'$%@)+&?!"/%(')-$)D!!

!



!
!

J!E$5(*'$)!F&&#*+!

>$5(*'$)B&&#*+K30)$-D5*0!

!

,)!

! F&&#*+?!ED!8GHIH9D!!Q%()'&$$/()(55(=0:)+5):(?@#/)#A@:(?!"/5P-)+#h!"/5P-)+#!7&M/)-!

! "@/%&!6S^:!U*/+#)($*+D!

!

! F&&#*+?!ED!j!4)''$@)--?!_D!8GHIH9D!!7!6(':0#!6&!,):(?@#/)#A@:(?!"/5P-)+#h!"/5P-)+#!

! 7&M/)-!!"@/%&!6S^:!U*/+#)($*+D!

!

! F&%(&+?!]D?!^/#*-,1?!:D!<$%-&?!4D"D?!`/..$+%?!7D!4-*5P?!mD!8ITTH9D!!:1;%$5)-!)+#!%&M/)-!

! )@/%&!$+!)#*-&%5&+(!3$'-%!B$(1!@*'#&'-$+&!,&'%*+)-$(;!#$%*'#&'D!!9-('&=#!)

) M+@'!#/)+5)4'0%+$:1=%&#0'1N)V]`UaN)ddNeeD)!

!

! F*'-$+3?!mD`D!j!X/'B&+!LD!8GHHI9D!!Q%()IFC9"4CJ)`F:0&-#0()+5)'&:;)+5)96+/(:=(!0)"(?@#/)

) 455(!=()C(=&6&B&:-)g)>(':&+!)P3]a3))L1$%(-&(*B+!`&3$*+)-!X&+('&h!7"USNL!

! :'*3')0D!

!

! C*55*-$--*?!<D!8ITTb9D!!a&+#&'!)+#!(1&!#&>&-*,0&+(!*.!5*+#/5(!#$%*'#&'D!!G(B(/+$-(!0)

) #!6)*:1=%+$#0%+/+,1N)[N!edOYcD!

!

!

!

!

!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

56!

!""#$%&'(!)(*+,%&#-(.$(/&01-(2&+3(45067,1(*#',51(8#359&.,0-(

( :#-;0&"+&9#(*+,%&#-(

!,+3.0-<(
=#50(

!>#(
?5$>#(
@=0-AB(

C.,$+0D<(
E50+&;&"5$+-<(
:5+5(*.,0;#(

@!B( *+,%D(F.;,-( G#D(F&$%&$>-(

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

-#./012/! 3014/5!6474/8!9:!
;$/<1=7!(36;,!
>0!?741/04!?8&=@174<1=!
:7=1214&!

)A!
!

!"#$%&'()&
B/8=<1?41./!
!

o )CCD!8/E#722&!7%#8/5F!+GD!?@&81=722&!7%#8/5!
o HAD!/$9419072!9<!?@&81=72!0/I2/=4!
o JKD!@75!</=/1./5!?<19<!$/0472!@/724@!4</74$/04!705!

@75!@1849<1/8!9:!5/?</88190F!GJD!?</.19#8!8#1=15/!
744/$?48!

o GJD!@75!@1849<1/8!9:!5<#I!#8/F!+GD!7%#8/5!72=9@92F!GJD!
@75!<#0!7L7&F!GJD!@75!%//0!4<#704!

o ))!9#4!9:!)A!9::/05/5!L@12/!%7%&814410I!
!

B9L5/22M!
N7.707#I@M!
"#<I/88!'!
O</04P&!
(ACC*,!

HQ)+!
&<8R!
(*S!
))RG!
&<8R,!

36;!!
N90./01/0=/!87$?2/!
5<7L0!:<9$!7!27<I/<!
84#5&!(+SJAA,!%&!
O</04P&M!6=@L7<4TM!
O1$/0472M!N/<=/!'!
N7.707#I@!(ACCK,!#810I!
7<=@1.72!</=9<58!
!

)GG! U9!5/8=<1%/!4@/!=@7<7=4/<1841=8!9:!
I1<28!10!:984/<!=7</!L@9!@75!8/E#722&!
7%#8/5!=@125</0!

o 61I01:1=704!@1849<1/8!9:!$724</74$/04M!=@<901=!@/724@!
188#/8!705!:984/<!?27=/$/04!10847%1214&!!

o V1I@!<18P!9:!$#241?2/!:984/<!=7</!?27=/$/048!

W.708M!N98I<9./M!
X94@!'!V/L14890!
(ACCH,!
!
!
!

)AQ)*!
&<8R!

Y/L!Z/72705!(YZ,!
6#<./&!8/04!49!@/724@!
?<9:/88190728!L9<P10I!
L14@!7592/8=/048!10!4@/!
N@<184=@#<=@!</I190!

J!!
!

[99P10I!74!4@/!0//5!:9<!7!
?<9I<7$$/!L14@10!4@/!N704/<%#<&!
</I190!705!49!I74@/<!=2101=72!
=@7<7=4/<1841=8!9:!I1<28!10!4@/!
=9$$#014&!L14@!V6"!

o X79<1!!(+SK,\W#<9?/70!(+SG,!
o N2101=72!=@7<7=4/<1841=8!10=2#5/5!@1I@!<74/8!9:!

$724</74$/04!705!518?27=/$/04!81$127<!49!4@74!:9#05!
104/<07419072!84#51/8!!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

57!

]/@</0%7=@!'!
X90784/<8P&!
()*JJ,!
!

)CQ)J!
&<8R!

36;\301./<814&!9:!
^78@10I490!
-#./012/!8/E#72!9::/05/<!
9#4?741/04!=2101=!
N21/048!8//0!9./<!7!
8/./0!&/7<!8?70!
!

AJ!! >04/<.1/L8!L14@!8#%_/=48M!:7$121/8!'!
7!:12/!</.1/L!
!

o >0!=9$?7<1890!49!75#24!:/$72/!9::/05/<8!L@9!@7./!@1I@!
<74/8!9:!=9Q9::/0510IM!$984!9::/0=/8!9==#<</5!L14@9#4!7!
=9Q9::/05/<!

o >0!=9$?7<1890!49!7592/8=/04!%9&8!L14@!V6"M!9::/0=/8!
%/I70!74!&9#0I/<!7I/8M!705!4@/!.1=41$8!L/</!&9#0I/<!
=@125</0!

]<9$#4@!'!N900!
()**+,!

)+QA)!
&<8R!

36;!
N922/I/!84#5/048!L@9!
L/</!?7<4!9:!7!27<I/<!
84#5&!
(+SGH`,!!
!

AA!! 6/2:Q</?9<4!8#<./&!15/041:&10I!V6"!
10!=@125@995!'!7592/8=/0=/!

o a1<28!L14@!V6"!7</!$9</!21P/2&!4@70!090Q?/<?/4<7410I!
?//<8!49!@7./!%//0!8/E#722&!7%#8/5!78!=@125</0!

V/05<1P8!'!
"1_2/./25!
(ACC`,!

))Q)J!
&<8R!

Y/4@/<27058!
V6"!</I184/</5!%&!?#%21=!
?<98/=#49<!

)C!! a/05/<!=9$?7<1890!!
;072&818!9:!?8&=@929I1=72!8=<//010I!
5747!

o X984!=9Q9::/05/5M!705!10!$984!=78/8!:9<=/!L78!#8/5!
o b1=41$8!L/</!%94@!%9&8!705!I1<28!
o V1I@!<74/8!9:!0/I2/=4M!8/E#72!.1=41$1T74190!705!

0/#<941=18$!
!

V1<8=@%/<I!'!
c18P10!
()**H,!

))Q)+!
&<8R!

36;!
a/<$710/![7L</0=/!
>0=9<?9<74/5!
c/815/04172!U</74$/04!
O<9I<7$$/!

AC! a1<28!L14@!V6"!10!</815/04172!
4</74$/04!Q!=@7<7=4/<1841=8!705!
4</74$/04!1$?21=741908!

o X984!9:!4@/!I1<28!:1<84!9::/05/5!#05/<!4@/!7I/!9:!)KM!705!
L/</!7289!.1=41$8!9:!N6;!%&!$#241?2/!?/<?/4<749<8!

o ;22!9:!4@/!I1<28!/E?/<1/0=/5!/14@/<!8/E#72!705\9<!?@&81=72!
7%#8/!

o Y90/!9:!4@/!I1<28!@75!=9$/!:<9$!7!:7$12&!L@/</!4@/&!
L/</!21.10I!L14@!%94@!9:!4@/1<!%1929I1=72!?7</048!

o V1I@!<74/8!9:!8#%8470=/!7%#8/!705!$/0472!1220/88!L/</!
:9#05!10!90/!9<!%94@!?7</048!

o >04/<./041908!</d#1</!%94@!9::/08/!8?/=1:1=!705!4<7#$7!
=9$?90/048!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

55!

V9L2/&!
(ACCK,!
!

)CQ)J!
&<8R!

36;!
a/<$710/![7L</0=/!
>0=9<?9<74/5!
c/815/04172!U</74$/04!
O<9I<7$$/&
&

``! N78/!</.1/L!9:!I1<28!L14@!V6"!10!
</815/04172!4</74$/04e!
=@7<7=4/<1841=8!705!4</74$/04!
1$?21=741908!
!

o *+D!@75!8/E#72!7%#8/!@1849<1/8!
o ]9<!+GDM!4@/1<!N6;!%/I70!#05/<!G!&/7<8!9:!7I/!(*SKRJ,M!

705!L78!=7<<1/5!9#4!%&!$#241?2/!?/<?/4<749<8!9./<!7!
290I!?/<195!

o KAD!9:!4@/!I1<28!L/</!8/E#722&!7%#8/5!%&!7!:/$72/!
?/<?/4<749<!

o JAD!/E?/<1/0=/5!?@&81=72!7%#8/!
o +)D!/E?/<1/0=/5!0/I2/=4!
o V6"!L78!9:4/0!5<1./0!%&!70I/<!(7??<9E1$74/2&!`)D,!
o V6"!210P/5!49!N6;!
!

V#04/<M![/E1/<M!
a995L10M!"<9L0/!
'!B/0018!
()**K,!

)KQ)+!
&<8R!

36;!
c/815/04172!4</74$/04!
:7=1214&!:9<!%/@7.19#<72!
'!/$9419072!5189<5/<8!
!

)C!! 64<#=4#</5!104/<.1/L8!49!/E7$10/!
?8&=@98/E#72M!74414#51072!705!
5/./29?$/0472!=@7<7=4/<1841=8!
!

o JCD!N7#=78170!!
o V1I@!<74/8!9:!N6;!:<9$!7!&9#0I!7I/!%&!$#241?2/!

?/<?/4<749<8!
o ;22!9:!4@/!I1<28!L/</!7%#8/5!%&!$72/8M!89$/!9:!L@1=@!

10=2#5/5!7%#8/!%&!:/$72/8!(+S`,!
o ;<9#872!L78!?</8/04!5#<10I!74!2/784!90/!/E?/<1/0=/!9:!

8/E#72!.1=41$1T74190!
o b1=41$1T74190!L78!?7<41=#27<2&!5184</8810I!L@/0!4@/!

9::/0=/!L78!=9$$144/5!%&!7094@/<!:/$72/!!
o U@/!074#</!705!?744/<08!9:!V6"!L/</!81$127<!49!%9&8!'!

=904710/5!:704781/8!!
o b1=41$8!L/</!%94@!%9&8!705!I1<28!
!

U7&29<!
(ACCK,!

HQ)`!
&<8R!

3014/5!f10I59$!(3f,!!
c/.1/L!9:!89=172!8/<.1=/!
:12/8!

)*!!
!
!

WE7$1010I!V6"M!:7$12&!%7=PI<9#058!
'!:7=49<8!</274/5!49!</=151.18$!10!
75#24@995!

o Y9!:1<$!:10510I8!&/4M!84#5&!90I910I!
o U@18!84#5&!7289!=9047108!ACJ!%9&8!

U#<0/<!'!U#<0/<!
()**H,!

)AQ)+!
&<8R!

36;!
a<9#?!U</74$/04!
O<9I<7$$/!

J!! WE?29<749<&!84#5&!9:!$94@/<!
57#I@4/<!5&07$1=8!

o U@/!?/<89072!@1849<1/8!9:!%94@!4@/!$94@/<!705!
57#I@4/<M!705!4@/!1$?7=4!90!4@/1<!</2741908@1?!@78!
1$?21=741908!:9<!%94@!4</74$/04!?270010I!705!
104/<./041908!

(



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

58!

C.6"50&-.$(*+,%&#-((

!,+3.0-<(
=#50(

!>#(
?5$>#(
@=0-AB(

C.,$+0D<(
E50+&;&"5$+-<(
:5+5(*.,0;#(

@!B( *+,%D(F.;,-( G#D(F&$%&$>-(

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

-#./012/! 36;!
>0!?741/04!O8&=@174<1=!
]7=1214&!

)J! !"#$%&',)&
N9$?7<1890!9:!090Q9::/0510I!I1<28!
(+SA`,M!%9&8!L14@!V6"!(+S!)J,M!090Q
9::/0510I!%9&8!(+SAH,!

o N9$?7</5!49!%9&8!L14@!V6"M!I1<28!L14@!V6"!@75!
@1I@/<!N6;!<74/8!Q!)CCD!:9<!I1<28!.8R!`KD!9:!
%9&8!!

o a1<28!L14@!V6"!7%#8/5!5<#I8!74!7!@1I@/<!<74/!
4@70!%9&8!L14@!V6"M!705!@75!@1I@/<!4<#70=&!
<74/8!

o a1<28!L14@!V6"!L/</!</4710/5!74!2/784!90/!I<75/!
10!8=@992!74!7!81I01:1=7042&!@1I@/<!<74/!4@70!
%9&8!L14@!V6"!

!
]9<4#0/!(ACC+,! )CQ)+!

&<8R!
YZ!
N9$$#014&Q%78/5!!
U</74$/04!
O<9I<7$$/8!:9<!8/E#72!
9::/0=/8!

)K! ]12/!7#514M!?7<4!9:!27<I/<!/.72#74190!
84#5&R!!N9$?7<18908!L14@!%9&8!705!
94@/<!8?/=172!?9?#2741908!(+S+CA,&

o g9#0I/<!74!?9104!9:!</:/<<72!4@70!%9&8!
o X#241Q?<9%2/$!705!=@7941=!:7$121/8!!
o V1I@!<74/8!9:!51.9<=/\8/?7<74190!7$90I84!

?7</048!
o ]7$12&!$/$%/<8!L14@!$/0472!@/724@!?<9%2/$8!
o 6#%8470=/!7%#8/M!090Q8/E#72!705!8/E#72!

9::/0510IM!705!L140/8810I!59$/841=!.192/0=/!
L14@10!4@/!:7$12&!

o V1I@/<!<74/8!9:!8/E#72!.1=41$1874190!4@70!$72/!
&9#4@!

!
V1=P/&M!X=N<9<&M!
]7<$/<!'!b1T7<5!
(ACCJ,!
!
!

-#./012/! 3f!8?/=172184!
=9$$#014&Q%78/5!
:9</081=!6/<.1=/!
]12/!</.1/L!
HCR*D!9:!I1<28!705!
AKRAD!9:!%9&8!@75!70!
>h!#05/<!+C!
!
!
!

AA!! N9$?7<1890!L14@!7592/8=/04!%9&8!
L@9!@75!V6"!(+SAGH,!
!

o V6"!18!81$127<!49!%9&8M!@9L/./<!I1<28!@7./!
@1I@/<!<74/8!9:!N6;M!L@1=@!9==#<8!74!&9#0I/<!
7I/8!%&!7!I</74/<!0#$%/<!9:!?/<?/4<749<8!10!
=9$?7<1890!49!%9&8!

o a1<28!:9229L!51::/</04!?74@L7&8!49!V6"!705!7</!
$9</!21P/2&!49!=9$/!:<9$!@9$/8!L14@!?99<!
8/E#72!%9#057<1/8!

o *)D!9:!I1<28!705!JAD!9:!%9&8!L/</!N7#=78170!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

89!

!
!
!

f#%1PM!V/=P/<!'!
!"#$%$&'(!
(),!'!(A,!
(ACCA,!

)KQ)J!
&<8R!

36;!Q!X710/!
B/?7<4$/04!9:!
N9<</=41908!
;<=@1.72!64#5&!

))! (),!N9$?7<1890!L14@!090Q7%#810I!
5/210d#/04!7592/8=/04!I1<28!(+S)),!
(A,!N9$?7<1890!L14@!7592/8=/04!
%9&8!L@9!@7./!8/E#722&!7%#8/5!
(+S)),!

o (),!]/L/<!704189=172!?<9%2/$8M!&9#0I/<!908/4!
9:!9::/0510I!

o (A,!c/$7<P7%2&!81$127<!10!9::/0=/8!705!
%7=PI<9#058M!7?7<4!:<9$!/E?/<1/0=10I!$9</!
8/./</!705!?/<.781./!$724</74$/04!4@70!%9&8!!

o ;22!9:!4@/!I1<28!'!%9&8!L14@!8/E#722&!@7<$:#2!
%/@7.19#<8!10!4@18!84#5&!L/</!N7#=78170!

!
f#%1P!'!V/=P/<!!
(ACCG,!

)KQ)J!
&<8R!

36;!!
c/=<#14/5!4@<9#I@!4@/!
5/?7<4$/04!9:!
N9<</=41908!705!
</815/04172!
?<9I<7$$/8!:9<!
/$9419072!705!
%/@7.19#<72!5189<5/<8!
!

))!! N9$?7<1890!L14@!5/210d#/04!(+S)A,!
'!090Q5/210d#/04!I1<28!(+SA),!
[99P10I!:9<!=9I0141./!51849<41908!
;072&818!9:!</8?908/8!49!)A!
.1I0/44/8!4@74!5/8=<1%/!8/E#72!
=9047=4!%/4L//0!70!7592/8=/04!I1<2!
'!7!&9#0I/<!%9&!

o a1<28!L14@!V6"!518?27&/5!$9</!=9I0141./!
51849<41908!7%9#4!</8?9081%1214&!:9<!4@/!V6"!
L@/0!.1I0/44/8!L/</!?</8/04/5!

o U@/!$7_9<14&!9:!?7<41=1?7048!L/</!N7#=78170!

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

;592/8
=/048!

]<70=/!
a<9#?!U</74$/04!

)G! N9$?7<1890!L14@!75#24!L9$/0M!
6/$1Q84<#=4#</5!104/<.1/L8!

o '-+./01&"2&.33144&4"#$%)!

!"#$%&'(!V#04/<!
'!b#T!
()**+,!

))Q)J!
&<8R!

36;!X100/8947!
c/815/04172!?<9I<7$$/!!
(+SG),!
N9$$#014&Q!%78/5!
?<9I<7$$/!!
(+S)`,!

`+! a/05/<!=9$?7<1890!L14@!+C!%9&8!
7=<988!4@<//!7</78F!5/./29?$/0472!
705!?8&=@174<1=!:7=49<8M!
$724</74$/04!@1849<1/8!'!9::/0=/!
=@7<7=4/<1841=8!
N21/04!104/<.1/L8!'!
]12/!</.1/L8!

o a1<28!@75!$9</!8/./</!'!=@<901=!
$724</74$/04!@1849<1/8!

o a1<28!L/</!$9842&!8/E#722&!7%#8/5!%&!
$72/8!

o a1<28!L/</!$9</!:</d#/042&!8/E#722&!
7%#8/5!%&!:/$72/8!4@70!%9&8!L/</!!

o a1<28!9::/0510I!=@7<7=4/<1841=8!
8#II/84/5!?8&=@929I1=72!5184#<%70=/8!
90!?7<!L14@!4@/!=9$?7<1890!I<9#?!9:!
$72/8!

o [1P/!$72/8!4@/&!@75!7289!%//0!
/E?98/5!49!4@/!$95/210I!9:!
104/<?/<89072!7II</88190!%&!%94@!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

8:!

I/05/<8!
o ;!27<I/<!0#$%/<!9:!4@/!I1<28!@75!

</?/4141./!?744/<08!9:!8/E#72!9::/0510I!
o U@<//!8#%Q4&?/8!?<9?98/5R!!U@98/!

L14@!506""01&"2&+2+17M!5*60$&"2&
*2$18."17!9<!54191817!
?8&=@9?74@929I&M!$724</74$/04!
705\9<!5&8:#0=419072!:7$121/8!!!

o J`R`D!N7#=78170!
!

X1==19Q]908/=7!
(ACCC,!
!

;5#24!
705!
7592/8=/
048!!
(+!S!AA,!

36;!
69#4@/<0!N721:9<017!
O8&=@174<1=!]7=1214&!

)J! N9$?7<1890!L14@!%9&8!(+SKKA,!705!
090Q9::/0510I!I1<28!(+SA)G,!90!
8/./<72!.7<17%2/8!
N21/04!104/<.1/L8!!
O7<4!9:!27<I/<!+!&/7<!84#5&!

o 61I01:1=704!51::/</0=/8!90!0#$/<9#8!
?8&=@929I1=72M!21:/Q84</889<!'!8/E#72!
.7<17%2/8!7=<988!%94@!I<9#?8!

o a1<28!L14@!V6"!@75!?99</<!8/E#72!
@/724@M!705!51::/</0=/8!10!
I&0/=929I1=72!?<9%2/$8M!/RIR!$9</!
8/E#72!1220/88/8!

o "94@!:7$12&!4@/<7?&!705!1051.15#72!
4@/<7?&!18!</d#1</5!:9<!4@/!2/./2!9:!
4<7#$7!</8#2410I!:<9$!@1I@!<74/8!9:!
8/E#72!.1=41$1T74190!7$90I84!I1<28!
L14@!V6"!

o 61I01:1=704!51::/</0=/8!90!8#1=15/!
@1849<1/8e!a1<28!L14@!V6"!@75!@1I@/<!
<74/8!9:!8#1=15/!744/$?48!(HHD!.8R!
)GD!$72/8,M!705!GCD!9:!4@/!I1<28!=7$/!
:<9$!:7$121/8!L@/</!89$/90/!@75!
744/$?4/5!8#1=15/!(902&!JD!:9<!$72/8,!

!
c7&!'!W0I218@!
()**G,!

N@125</0!
'!
7592/8=/
048!

N#<</04!7=41./!?#%21=!
7I/0=&!=78/29758!9:!
89=172!L9<P/<8!
8474/L15/!
U9!%/!?7<4!9:!4@18!84#5&!
?7<41=1?7048!@75!V6"M!
705!L/</!.1=41$8!9:!

)+! O7<4!9:!7!84#5&!4@74!7289!299P/5!74!
V6"!:9<!I1<28!#05/<!)A!(+S)+,M!%9&8!
#05/<!)A!(+S!+A,M!705!7592/8=/04!
%9&8!(+S)`G,!

o a1<28i!V6"!847<4/5!&9#0I/<!4@70!4@74!
9:!%9&8!

o V1I@/<!<74/8!9:!$724</74$/04!4@70!
%9&8!

o ;=410I!9#4!%/@7.19#<8!51::/</5!49!%9&8!
o 6&84/$!</8?908/8!49!7592/8=/04!I1<28!

51::/</5!49!%9&8R!!U@18!$7&!%/!5#/!49!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

8;!

=@125!7%#8/!705!0/I2/=4!
!

4@/1<!&9#0I!7I/8!705!094!%/10I!7%2/!
49!=@7<I/!4@/$M!705\9<!10=90=2#81./!
10:9<$74190!!

o ``D!9:!4@/!I1<28!(+SKH,!L/</!
N7#=78170!

!
6=@L7<4TM!
N7.707#I@M!
O1$/0472!'!
O</04P&!
(ACC`,!

KQ)J!
&<8R!
(*S*RG
&<8R,!

36;!Q!X7887=@#8/448!10!
4@/!=7</!9:!4@/!
B/?7<4$/04!9:!69=172!
^/2:7</!
B747!5<7L0!:<9$!
/.72#741908!9:!=78/!
:12/8!
!

)GH! a/05/<!=9$?7<1890!L14@!`G*!%9&8!
L14@!V6"!L@9!7289!@75!75./<8/!21:/!
/E?/<1/0=/8!!
N9$?7<7%2/!>\h!705!2/./28!9:!
/5#=74190!%/4L//0!I<9#?8!

o V1I@!<74/8!9:!=@<901=!705!8/./</!N6;!:9<!I1<28!10!
=9$?7<1890!49!%9&8!

o V1I@!<74/8!9:!=7</I1./<!10847%1214&M!8/./</!
$724</74$/04!705!8#%8/d#/04!?8&=@174<1=!
8/d#/27/!7$90I84!%9&8!705!I1<28!

o a1<28!L140/88/5!$9</!59$/841=!.192/0=/!705!
8/E#72!5/.170=/!74!@9$/!10!=9$?7<1890!49!%9&8!

o `CD!N7#=78170!
!

61I#<58890M!
a#5_908890M!
;8I/1<859441<!'!
61I:#859441<!
(AC)C,!

)`QAH!
&<8R!

>=/2705!!
B747!5<7L0!:<9$!7!
27<I/<!87$?2/!9:!
84#5/048!10!:#<4@/<!
/5#=74190!(+S)CMG)G,!!
>0!ACCH!*KD!9:!722!)`!
&/7<!9258!10!>=/2705!
744/05/5!:#<4@/<!
/5#=74190!
67$?2/!8//0!78!
</?</8/04741./!
[99P10I!74!
%7=PI<9#058M!
%/@7.19#<8!705!$/0472!
@/724@!
6/2:Q</?9<48!9:!V6"!
L/</!89#I@4!
!

J`! a/05/<!=9$?7<1890!L14@!A)A!%9&8!
L14@!V6"!
[99P10I!74!%7=PI<9#05!.7<17%2/8!10!
8/E#722&!7%#81./!&9#4@!10!
=9$?7<1890!49!090Q9::/0510I!
&9#4@M!78!15/041:1/5!10!4@/!"//=@!'!
^7<5!/41929I1=72!$95/2!9:!<18P!
(ACCH,!

o j:!$984!81I01:1=70=/!7!@1849<&!9:!8/E#72!7%#8/M!
:9229L/5!%&!5/210d#/04!?//<8!(705!4@/1<!
10:2#/0=/!90!V6",!

o O99<!8/2:Q</I#274190!18!7!?</51=49<!.7<17%2/8!
7=<988!%94@!I/05/<8!

o b192/0=/!10!4@/!@9$/!18!094!7!81I01:1=704!
?</51=49<!:9<!I1<28M!%#4!18!:9<!%9&8!

o O<98414#4190!705!4@/!#8/!9:!8/5741./8!705!
7$?@/47$10/8!L/</!7289!:7=49<8!:9<!I1<28!

U7<51:M!;#=271<M!
-7=9%!'!
N7<?/041/<!

)AQ)+!
&<8R!

N70757!Q!X904</72!
j#4?741/04!=2101=!:9<!
8/E#72!9::/0510I!

)G! N9$?7<1890!L14@!75#24!:/$72/!
8/E#72!9::/05/<8!(+S)K,!
G!&/7<!7I/!51::/</0=/!%/4L//0!

o U@/</!L/</!=#$#2741./!5/./29?$/0472!
5184#<%70=/8!7=<988!%94@!I<9#?8!/::/=410I!4@/1<!
8/E#72!15/0414&!5/./29?$/04R!!]9<!/E7$?2/F!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

8<!

(ACCG,! 67$?2/!5<7L0!:<9$!
788/88$/04!'!
4</74$/04!9./<!7!)C!
&/7<!?/<195!
!
!
!

8#%_/=48!705!.1=41$8!10!%94@!I<9#?8!
[99P10I!74!</27419072!?<9%2/$8!
?</8/04!10!%94@!=@125@995!705!
75#24@995!705!@9L!4@18!210P8!49!
4@/1<!9L0!.1=41$1T74190!

?7</0472!7%70590$/04M!=90:21=4#72!
</2741908@1?8!L14@!$94@/<8M!705!?@&81=72!705!
8/E#72!.1=41$1T74190R!!U@18!L78!210P/5!49!4@/!
</27419072!=9$?90/04!V6"!705!@9L!4@/&!
=@700/2/5!4@/1<!7II</881./!1$?#28/8!

o V1I@!<74/8!9:!104<7Q:7$12172!9::/0510I!:9<!%94@!
I<9#?8!

o a1<28i!V6"!L78!9:4/0!</?/4141./!705!?</=9=19#8!
!

b7051./<!!
(AC)C,!

)AQ)+!
&<8R!

36;!Q!U/E78!
]">!10=15/04!
10:9<$74190!:<9$!AA!
6474/8!

)++! a/05/<!51::/</0=/8!10!7592/8=/048!
7<</84/5!:9<!8/E!9::/08/8M!705!7!
=9$?7<1890!9:!=9Q9::/0510I!
?744/<08!
"9&8!<7059$2&!8/2/=4/5!(+S)++,!
!
!
!
!
!
!

o a/05/<!51::/</0=/8!/E184!10!9::/0=/!?744/<08!
o a1<28!L/</!&9#0I/<!74!41$/!9:!:1<84!9::/0=/M!705!

$9</!21P/2&!49!@7./!7!=9Q9::/05/<!($9842&!$72/,!
o a1<28!7</!2/88!21P/2&!49!<7?/!
o a1<28!7</!7289!2/88!21P/2&!49!%/!@/25!7==9#047%2/!

%&!2/I72!?<9=/88/8!
o k69=172!7$?21:1=74190i!$7&!%/!7!:7=49<!:9<!I1<28!

=9Q9::/0510I!!
o ;!27<I/!?9<4190!9:!I1<28!10!4@18!84#5&!L/</!

N7#=78170!(JHD,!

b7051./<!'!U/8P/!
(ACC`,!

)AQ)+!
&<8R!

36;!Q!U/E78! `)! a/05/<!=9$?7<1890!!
j./<.1/L!9:!8/E!9::/05/<!
</I184<74190!5747!'!=<1$1072!@1849<&!
</=9<58!
)AA!%9&8!
W7=@!9:!4@/!I1<28!L78!$74=@/5!L14@!
A!%9&8!(%78/5!90!&/7<!9:!%1<4@!705!
<7=/,!

o a1<28!L/</!&9#0I/<!74!41$/!9:!:1<84!9::/0=/!
b1=41$8!L/</!%9&8!705!I1<28M!78!9??98/5!49!
%9&8!L@9!@75!$9</!:/$72/!.1=41$8!(9::/08/!
=@7<7=4/<1841=!$9572141/8!51::/<,!

o U@/!.1=41$i8!I/05/<!'!4@/!2/0I4@!9:!8/04/0=/!
?</51=4/5!9::/05/<8!I/05/<!($707I/$/04!
84<74/I1/8!51::/<!%/4L//0!I/05/<8,!

o G)D!N7#=78170!9<!V18?701=!(90/!=74/I9<&,!

(

(

(



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

8=!

H&+3&$(/0.,"(:&77#0#$;#-(

!,+3.0-<=#50( !>#(
?5$>#(
@=#50-B(

C.,$+0D<(
E50+&;&"5$+-<(
:5+5(*.,0;#(

@$B( *+,%D(F.;,-( G#D(F&$%&$>-(

c9/Q6/?9L14T!'!
f<&81P!
(ACCJ,!
!

+Q)+!
&<8R!
(*S!
)KR*!
&<8R,!

36;!Q!]29<157!
B<7L0!:<9$!
8474/L15/!
5747%78/!()***Q
ACCG,!
Y90Q=2101=72!
87$?2/!9:!I1<28!
=@7<I/5!L14@!8/E!
9::/08/8!

))J!!
!

^14@10!I<9#?!=9$?7<1890!9:!
$724</74/5!(+S`C,!'!090Q$724</74/5!
I1<28!(+SGJ,!L14@!V6"!

o ;592/8=/04!I1<28!L14@!8/E#722&!@7<$:#2!
%/@7.19<8!7</!7!@/4/<9I/0/9#8!I<9#?!

o U@98/!L14@!$724</74$/04!@1849<1/8!7</!
$9</!21P/2&!49!?</8/04!L14@!$/0472!@/724@!
517I098/8!705!=2101=72!8&$?49$8!

o U@98/!L14@!8/E#72!.1=41$1874190!@1849<1/8!
#8/5!@1I@/<!2/./28!9:!=9/<=190!

o U</74$/04!0//58!49!/$?@781T/!%94@!4@/!
$724</74$/04!705!4@/!8/E#722&!@7<$:#2!
%/@7.19<8M!705!47P/!?27=/!L14@10!7!I/05/<Q
</8?9081./!104/<./04190!

o `)D!N7#=78170!
!

U@9$?890!
(AC)C,!
!

*Q)+!
&<8R!

36;!Q!c/=9<58!9:!
I1<28!L@9!@75!
%//0!</:/<</5!:9<!
4@/!/.72#74190!9:!
8/E#722&!
107??<9?<174/!
%/@7.19<!%&!
9#4?741/04!8/E#72!
9::/05/<!
4</74$/04!
:7=12141/8!
(%/4L//0!)**CQ
ACCJ,!

JJ! )R!!O</51=49<8!9:!104/<0721810I!705!
/E4/<0721T10I!%/@7.19<8!10!I1<28!L14@!
V6"!
!
AR!!N@7<7=4/<1841=8!9:!N6;!705!210P8!49!
274/<!V6"!

U@/</!18!7!</2741908@1?!%/4L//0e!
o 6/./<14&!9:!N6;!705!104/<0721810I!

%/@7.19<8!
o Y/I2/=4\=@70I/8!10!21.10I!=1<=#$8470=/,!

705!/E4/<0721T10I!%/@7.19<8!
o N6;!=@7<7=4/<1T/5!%&!?/0/4<74190!'!

8/<19#80/88!9:!V6"!
o N6;!%&!$72/8!(<74@/<!4@70!$72/8!705!

:/$72/8,!?</51=4/5!$9</!V6"!.1=41$8!705!
8/<19#80/88!9:!V6"!!

o ;!27<I/!?9<4190!9:!I1<28!10!4@18!84#5&!L/</!
N7#=78170!(G`D,!

"

"



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

8>!

C5-#(*+,%D(

(

(

(

*+,%&#-(,-&$>(%5+5(%052$(70.6("05;+&+&.$#0-(5$%(+0#5+6#$+("0.9&%#0-(5I.,+(&$+#09#$+&.$-(2&+3(>&01-("0#-#$+&$>(2&+3(35067,1(-#',51(
I#359&.,0-(
!,+3.0-<(
=#50(

!>#(
?5$>#(
@=#50-B(

C.,$+0D<(
E50+&;&"5$+-<(
:5+5(*.,0;#(

@$B( *+,%D(F.;,-( G#D(F&$%&$>-(

f09??!'![7=P/&!!
()*J+,!
!

))Q)+!&<8R! 36;!
)*!6474/8!
O</59$107042&!
=9$$#014&!
%78/5!9#4?741/04!
?<9I<7$$/8!

)KC!!
!

KG!</8?905/048!L@9!L9<P!L14@!
7592/8=/04!I1<28!L14@!V6"!:122/5!10!7!HQ
?7I/!d#/84190071</!=1<=#274/5!49!
6;]WcQ69=1/4&!$/$%/<8!L@9!
15/041:1/5!4@/&!L9<P/5!L14@!:/$72/8R!!
U@/!104/04190!L78!49!15/041:&!8/E#72!
9::/0=/8!705!788/88$/04\4</74$/04!
=90815/<741908!
!

o U@/!$7_9<14&!9:!4@/!)KC!I1<28!15/041:1/5!78!=21/048!L/</!
75_#51=74/5M!705!L/</!.1=41$8!9:!N6;!

o U@/!$7_9<14&!9:!V6"!L78!@7058!90!(+`RGD,!705!7I71084!70!
7=d#710470=/!(`+D,!!

o N9I0141./M!%/@7.19<72!705!:7$12&!8&84/$8!L/</!4@/!$984!
?9?#27<!104/<./041908!

b1=M!X=c9&!'!
X74@/L8!
(ACCA,!

;592/8=/0
48!

36;!
N2101=1708!:<9!
9#4?741/04!
4</74$/04!
=/04/<i8M!?<1.74/!
?<7=41=/!'M!
</815/04172!
4</74$/04!!
!

KKA! Y74190L15/!8#<./&!9:!=2101=1708!
L9<P10I!L14@!I1<28!!(CQ)J!&<8R,!L14@!V6"M!
:9229L/5!%&!7!8$722/<!0#$%/<!9:!
?@90/!104/<.1/L8!(0S)G,!

o U@/</!7</!7!27=P!9:!49928M!788/88$/04!705!4</74$/04!
?<9=/5#</8!7.7127%2/!49!L9<P!L14@!I1<28!L@9!@7./!V6"!

o O/<=/1./5!51::/</0=/8!/E184!10!4@/!L9<P!L14@!I1<28!
=9$?7</5!49!%9&8M!724@9#I@!</?9<4/5!%7=PI<9#05!
51::/</0=/8!L/</!:/L!

o N9I0141./Q!%/@7.19<72!4@/<7?&!L78!4@/!$984!#8/5!
104/<./04190!

o a1<28!8@9#25!%/!78P/5!10!4@/!788/88$/04!?<9=/88!1:!4@/&!
@7./!/./<!%//0!8/E#722&!7%#8/5M!4@18!L122!/0=9#<7I/!
9?/00/88!7%9#4!4@/!188#/!

o U</74$/04!8@9#25!10=2#5/!L9<P10I!L14@!?784!.1=41$1874190!

!,+3.0-<=#50( !>#(
?5$>#(
@=#50-B(

C.,$+0D<(
E50+&;&"5$+-<(
:5+5(*.,0;#(

@$B( *+,%D(F.;,-( G#D(F&$%&$>-(

V1II8M!N707.70!
'!X/&/<!
()**A,!

)H!&<8R! 36;!Q!U/E78!
>0Q?741/04!=2101=!

)!! N78/!c/?9<4! o V1I@21I@410I!210P8!%/4L//0!8/./</!.1=41$1874190!'!274/<!
V6"!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

86!

!""#$%&'(8)(J77#$;#(C3505;+#0&-+&;-(7.,$%(&$(-+,%&#-(.$(/&01-(2&+3(45067,1(*#',51(8#359&.,0(

!,+3.0-<=#50( !>#(5+(
K&6#(.7(
J77#$;#(

L&;+&6(!>#( L&;+&6(/#$%#0( J77#$;#(C3505;+#0&-+&;-( ?#15+&.$-3&"(2&+3(L&;+&6(

U@9$?890M![R!
(AC)C,!

)CQ))!&<8R!
(;.,!

;./<7I/!9:!7I/!
9:!:1<84!.1=41$8!
GQ`!&<8R!

"94@! j02&!JC!9:!4@/!JJ!@75!/0I7I/5!10!
k8#%84704174/5!V6"iR!!J!L/</!10=2#5/5!%78/5!
90!8#8?1=1908!9:!8/E#72!7=410I!9#4!
O</59$107042&!49#=@10I!
KKD!10=2#81./!9:!?/0/4<74190!

X9842&!:7$12&!$/$%/<8!!
b1=41$8!10!:984/<!@9$/!
69$/!?//<Q7I/5!%#4!!
X9842&!&9#0I/<!=@125</0!

b7051./<!
(AC)C,!

!)H!&<8R!
(;.,!

`AD!)AQ)+!&<8R!
)JD!`Q))!&<8R!
)`D!CQG!&<8R!
HJD!.1=41$8!
87$/!7I/!9<!
925/<!

N9Q9::/0510I!!
`AD!:/$72/!
KAD!%94@!
!
;=410I!7290/!!
HAD!$72/!!
GCD!:/$72/!

H)D!:9<=1%2/!:905210I!
ACD!:9<=1%2/!<7?/!
)CD!:9<=1%2/!8959$&!
GAD!74!2/784!90/!=9Q9::/05/<!!
KAD!9:!L@1=@!L/</!$72/!

+`D!P09L0!
AKD!</274/5!

B9L5/22M!WRM!
N7.707#I@M!XRM!'!
"#<I/88M!B!'!
O</04P&!
(ACC*,!

Y94!
N922/=4/5!
(Y\N,!

Y\N! Y\N! )CCD!/E?98#</M!8/E#722&!7II</881./!</$7<P8M!
8/E#72!49#=@10I!L14@9#4!?/<$188190M!I/01472!
49#=@10I!L14@9#4!?/<$188190!
KHD!:905210I!
KGD!7%#8/5!K!9<!$9</!=@125</0!
!

Y\N!

V1=P/&M!X=!N<9<&M!
]7<$/<!'!b1T7<5!
(ACCJ,!

Y\N! `!&<8R!
(;.,!

G*R)D!7%#8/5!
902&!$72/!.1=41$8!
J`RHD!7%#8/5!
902&!:/$72/!
.1=41$8!
GCD!7%#8/5!$72/!
705!:/$72/!
.1=41$8!

++RKD!:905210I!
HCR*D!9<72!I/01472!=9047=4!
K)RJD!70&!?/0/4<74190!
A+RKD!./<%72!=9/<=190\4@</748!
*R)D!?@&81=72!=9/<=190!4@</748!

HGRGD!7%#8/5!</2741./8!
J)RJD!:<1/058!9<!7=d#710470=/8!
*R)D!84<70I/<8!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

87!

c9/Q6/?9L14T!'!
f<&81P!
(ACCJ,!
!

Y\N! A)!D!87$/!7I/!
9<!925/<!
G*D!&9#0I/<!
HHD!9:!4@/!I1<28!
@75!7!.1=41$!
4@74!L78!$9</!
4@70!G!&/7<8!
&9#0I/<!

G`D!:/$72/!
A`D!$72/!
(?<1$7<&!=78/!
902&,!

]9<!J)D!4@18!L78!4@/1<!:1<84!9::/0=/!705!+JD!
@75!902&!90/!.1=41$!!
)`D!:905210I!
)`!D!9<72!8/E!
)CD!/E?98#</!49!8/E!7=4!
K*D!09!:9<=/\=908/08#72!
)CD!?@&81=72!:9<=/\.192/0=/!!
)HD!=9$$144/5!9::/0=/!10!7!I<9#?!

HJD!</274/5!
KAD!9:!L@1=@!L/</!81%210I8!
H+D!P09L0!
)CD!%7%&814410I!
HHD!:<1/058!

]9<4#0/!(ACC+,! )CQ)+!&<8R! ;4!:1<84!9::/0=/e!
KAR)D!GQ*!&<8R!
)+R*D!l!H!&<8R!

AKR)D!$72/!902&!
KJRGD!:/$72/!
902&!
KJRGD!$72/!705!
:/$72/!

Y#$%/<!9:!P09L0!.1=41$8!<70I/5!:<9$!)!49!H!
KCRJD!kV7058!90i!9::/0=/8!902&!!
H`RAD!kV7058!9::i!9::/0=/8!902&!!
AKR)D!%94@!@7058!90!705!@7058!9::!

KGR+D!:7$12&!
`CR+D!P09L0M!#0</274/5!
KR`D!84<70I/<8!

b7051./<!'!U/8P/!
(ACC`,!

H*RAD!
))Q)K!&<8R!!
HHRKD!
)HQ)`!&<8R!

KHRHD!CQG!&<8R!
G)D!`Q))!&<8R!!

G*D!:/$72/!
H)D!$72/!

Y\N! Y\N!

V/05<1P8!'!
"1_2/./25!
(ACC`,!

GCD!2/88!
4@70!)K!
&<8R!

;./<7I/e!
O<1$7<&!8=@992!
7I/!

"94@! b192/0=/!'!=9Q9::/0510I!?</8/04!:9<!7!
81I01:1=704!?9<4190!9:!4@18!I<9#?!

;2$984!72L7&8!7!:7$12&!$/$%/<!9<!
7=d#710470=/!

6=@L7<4TM!
N7.707#I@M!
O1$/0472!'!O</04P&!
(ACC`,!

Y\N! Y\N! Y\N! Y\N! Y\N!

U7<51:M!;#=271<M!
-7=9%!'!N7<?/041/<!
(ACCG,!

))!&<8R!!
(;.,!

J`D!C!49!G!&<8R! `CD!$72/!
)KD!:/$72/!
A`D!$72/!'!
:/$72/!

*KD!8/E#72!:905210I!
``D!$784#<%74190!%&!.1=41$!
H`D!$784#<%74190!9:!.1=41$!
KKD!9<72\I/01472!7%#8/!9:!.1=41$!

Y\N!

f#%1P!'!V/=P/<!!
(ACCG,!

Y\N! Y\N! Y\N! *CD!:905210I!
HGD!51I1472!?/0/4<74190!
HGD!P18810I!
A+D!?@&81=72!7II</88190!
)JD!./<%72!4@</748!
KKD!$941.74/!%&!70I/<!
AAD!=90815/</5!14!$#4#72!
)JRA!D!=9Q9::/05/5!(+SA,!

+AD!7=d#710470=/!
K`D!81%210I!
*D!=9#810!
A+D!L@12/!%7%&814410I!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

85!

W.708M!N98I<9./M!
X94@!'!V/L14890!
(ACCH,!

Y\N! (+SK,!)QG!&<8R!
(+SK,!)A!?2#8!

GCD!X72/!
(0SA,"94@!
(0S),!]/$72/!

69$/!=9Q9::/0510I! Y\N!

f#%1PM!V/=P/<M!'!
c1I@4@705!
(),!'!(A,!
(ACCA,!

))!&<8R!
(;.,!

Y\N! K`D!X72/!
A+D!]/$72/!
K`D!"94@!!

A+D!/E@1%1419018$!!
K`D!P18810I!!
A+D!:9052/!%</7848!!
*CD!:9052/!I/01472!!
A+D!104/<=9#<8/!!
GHD!</?/74!9::/08/8!!
A+D!./<%72!4@</748!
GHD!$101$72!?@&81=72!7II</88190!

+AD!=78#72!7=d#710470=/!
A+D!</2741./!
A+D!81%210I!

V9L2/&!(ACC),! )CQ)K!&<8R!
;./<7I/!
7I/!9:!:1<84!
9::/0=/e!
)CR`G!
G+D!
9::/05/5!
%/4L//0!
7I/8!9:!)CQ
)K!&<8R!
KCD!
9::/05/5!
?<19<!49!
4@/!7I/!9:!
)C!

+R)!7./<7I/!7I/! "94@!/d#722&!
HJD!$72/8!
GAD!:/$72/8!

38#722&!9==#<</5!10!9L0!@9$/!'!.1=41$8!
@9$/!
X#241?2/!.1=41$8!
X#241?2/!41$/8!
U/05/0=&!49!8/E#722&!9::/05!7290/!

b1=41$8!P09L0M!?<1$7<12&!81%210I8!

X1==19Q]908/=7!
(ACCC,!

Y\N! Y\N! Y\N! Y\N! ACD!:/$72/!:7$12&!$/$%/<!
GCD!$72/!:7$12&!$/$%/<!
!
!

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

Y\N! Y\N! HAD!:/$72/!
AGD!$72/!
KKD!%94@!

*CR*D!:905210I!
A+RKD!.7I1072!104/<=9#<8/!
)JRAD!7072!104/<=9#<8/!
!

JKD!:7$12&!$/$%/<8!
)`D!/E=2#81./2&!090:7$12&!$/$%/<8!
Y90/!9:!4@/!.1=41$8!L/</!84<70I/<8!

]<9$#4@!'!N900!
()**+,!

)A!&<8R!
($/70,!

`!&<8R!($/70,!!
)Q*!&<8R!(<70I/,!!

+CD!X72/! GCD!:905210I!
JD!:9<=/!

Y\N!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

88!

*Q)J!&<8R!
(<70I/,!
J*D!!
)CQ)H!&<8R!

`JD!GQ+!&<8R! )+D!%<1%/8!

X74@/L8M!V#04/<!
'!b#T!
()**+,!

Y\N! GAD!#05/<!G!
&<8R!

HHD!$72/!
AKD!:/$72/!!
K)D!%94@!

++D!:905210I!
GCD!.1/L10I!?9<09I<7?@&!
H+D!9<72!8/E!
)*D!#8/5!:9<=/!

KGD!81%210I!
AGD!</2741./!

c7&!'!W0I218@!
()**G,!

))R`!
($/70,!

O//<!7I/5!$72/8!
705!&9#0I/<!
I1<28!705!%9&8!
L/</!$984!21P/2&!
.1=41$8!

O//<!7I/5!$72/8!
705!&9#0I/<!I1<28!
705!%9&8!L/</!
$984!21P/2&!
.1=41$8!

Y94/5e!!
$92/8410I!
?#%21=!$784#<%74190!
/E?98#</!

Y\N!

U#<0/<!'!U#<0/<!
()**H,!

Y\N! Y\N! Y\N! +GD!81$#274/5!104/<=9#<8/!!
!

J+D!:7$12&!$/$%/<8!

V1<8=@%/<I!'!c18P10!
()**H,!

)K!I1<28!
L/</!
#05/<!)K!
74!7I/!9:!
:1<84!P09L!
9::/0=/!
;./<7I/!
7I/!_#84!
#05/<!))!

AQ)A!&/7<8!
(c70I/,!
;./<7I/!7I/!_#84!
#05/<!`!

GCD!I1<28!
GCD!%9&8!

+GD!I/01472!=9047=4!L14@9#4!?/0/4<74190!
+CD!:905210I!
HGD!9<72!8/E!
KCD!.7I1072!?/0/4<74190!L14@!:10I/<!705\9<!
9%_/=4!
GGD!9:!4@/!I1<28!9::/05/5!9./<!:9<!7!?/<195!9:!
$9</!4@70!`!$904@8!90!$#241?2/!9==781908!
KCD!#8/5!:9<=/!
)!I1<2!=9$$144/5!@7058!9::!9::/0=/8!L14@!@/<!
%9&:<1/05!?</8/04!

JGD!9::/05/5!7!&9#0I/<!81%210I!
X9842&!:7$12&!$/$%/<8!

V#04/<M![/E1/<M!
a995L10M!"<9L0/M!
'!B/0018!
()**K,!

*RG!&<8R!
($/5170,!

GRG!&<8R!
($/5170,!

`CD!$72/!
K*D!:/$72/!!

)CCD!:905210I!
+CD!9<72!
+CD!.7I1072!
`CD!:704781/8!?<19<!49!9::/08/!
HCD!#8/5!:9<=/!

KCD!81%210I!
K*D!84<70I/<!

V1II8M!N707.70!'!
X/&/<!
()**A,!
!

)A! O</8/04! X72/! >04/<=9#<8/! N9#810!

]/@</0%7=@!'!
X90784/<8P&!

)K!!
g<8R!

Y\N! KGD!$72/8!
G)D!:/$72/8!

GKD!<7?/!(9<72M!7072!9<!.7I1072!104/<=9#<8/M!9<!
?/0/4<74190!L14@!9%_/=4!9<!:10I/<,!

`+D!5#<10I!%7%&814410I!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

:99!

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

()*JJ,!
!

H`D!105/=/04!21%/<41/8!

f09??!'![7=P/&!
()*J+,!

! ! G`D!:/$72/!
HHD!$72/!

+`RGD!@7058!90!!(=@125!$92/8474190!\)`)!705!
<7?/\AJ,!

`+D!7=d#710470=/8!
AJD!10=/84!</274/5!
GD!84<70I/<8!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

:9:!

!""#$%&'(C)(E-D;3.-.;&51(4&-+.0&#-(7.,$%(&$(-+,%&#-(.$(/&01-(2&+3(45067,1(*#',51(8#359&.,0(
!

!,+3.0<=#50( C,00#$+<4&-+.0D(.7(
M#$+51(4#51+3(

:&5>$.-&-(

N&9&$>(*&+,5+&.$( F56&1D(C3505;+#0&-+&;-( *;3..1(
E0.I1#6-(

E##0(
?#15+&.$-3
&"(O--,#-<(
:#1&$P,#$
+(E##0-(

J+3#0(E0.I1#6(8#359&.0(

U@9$?890!(AC)C,! JKD!@75!74!2/784!
90/!9<!$9</!
517I098/8!
KKD!5/?</88190!
A+D!OU6B!
A)D!NB!
ACD!;BVB!
)GD!jBB!
)HD!c;B!
)+D!2/7<010I!
5187%1214&!
];6W!(+S)K,!

Y#$/<9#8!=@70I/8!10!
=7</I1./<8!705!21.10I!
814#741908!!

HHD!21.10I!L14@!7!
=7</47P/<!L@9!L78!
5<#I\!705!9<!72=9@92!
1$?71</5!

6=@992!
%/@7.19<!
?<9%2/$8!
?</8/04!

Y\N! B<#I!'!72=9@92!#8/!
6/2:Q@7<$!
6/E#722&!?<97=41./!
O<9?/<4&!=<1$/8!
Y90Q8/E#72!7887#248!

b7051./<!
(AC)C,(

Y\N! Y\N! Y\N! Y\N! Y\N! Y\N!

61I#<58890M!
a#5_908890M!
;8I/1<859441<!'!
61I:#859441<!
(AC)C,!

HD!8/<19#8!=905#=4!
5189<5/<!
A*D!?</.19#8!
8#1=15/!744/$?4!

Y\N! J`D!8/<19#8!7<I#$/048!
L14@!?7</048!

Y\N! G*D!
</_/=4/5!%&!
?//<8!
JHD!
5/210d#/04!
?//<8!

ACD!?<98414#4190!
V1I@!<74/8!9:!5<#I!7%#8/!

B9L5/22M!
N7.707#I@M!'!
"#<I/88!'!O</04P&!
(ACC*,!

`+D!OU6B!
GHD!$995!
5189<5/<8!
HKD!9??981419072!
5/:1704!5189<5/<!
+`D!90!?8&=@174<1=!
$/51=74190!
)AD!?8&=@9818!

`HD!@75!*!9<!$9</!
=@70I/8!10!21.10I!
=1<=#$8470=/8!!
+AD!L/</!?27=/!10!K!
9<!$9</!:984/<!
@9$/8!
*JD!8/?7<74/5!:<9$!
%1929I1=72!?7</048M!
KAD!@75!%//0!

Y\N! Y\N! Y\N! A*RJD!/0#</818!
A*D!=@<901=!$/51=72!1220/88!
ACD!2/7<010I!5189<5/<!
A)D!5<#I!7%#8/!@1849<&!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

:9;!

8/?7<74/5!%/4L//0!
`Q)C!&<8R!
!

V1=P/&M!X=N<9<&M!
]7<$/<!'!b1T7<5!
(ACCJ,!

HCD!>h!2/88!4@70!+C!
G*R)D!OU6B!
HCR*D!c;B!

Y\N! ++RKD!?99<!8/E#72!
%9#057<1/8!
J)RJD!10=908184/04!
?7</0410I!
AAR+D!
104/<I/0/<7419072!
8/E#72!7%#8/!
++RKD!?7</0472!
8/?7<74190\51.9<=/!

Y\N! Y\N! Y\N!

c9/Q6/?9L14T!'!
f<&81P!
(ACCJ,!
!

H*RAD! HCRKD!#0847%2/! G)D!21$14/5!?7</0472!
=904<92!

)`D!4<#70=&!
KKD!
8#8?/05/5!9<!
/E?/22/5!

`AD!
0/I741./!
?//<8!

GAD!?<19<!5/210d#/0=&!
+R+D!?<9?/<4&!57$7I/!

]9<4#0/!(ACC+,! JHR`D!@1849<&!9:!
I/0/<721T/5!
%/@7.19#<!
?<9%2/$8!
`)RGD!@1849<&!9:!
90/!9<!$9</!
$/0472!@/724@!
?<9%2/$8!
H`RAD!V1849<&!9:!
8#1=1572!4@9#I@48M!
8#1=15/!744/$?48!
705\9<!5/21%/<74/!
8/2:!@7<$!

`*RAD!
51.9<=/5\8/?7<74/5!

H`RAD!8/E#72!9::/0=/8!
KJRGD!59$/841=!
.192/0=/!
KCRJD!090Q8/E#72!
9::/0=/8!!
KCRJD!8#%8470=/!
$18#8/!
AKR)D!$/0472!@/724@!
188#/8!

)GRHD!
/E?/22/5\8#8?
/05/5!
)GRHD!4<#70=&!

)GRHD!
?99<!?//<!
</2741908@1
?8!
AKR)D!29L!
8/2:Q
/84//$!
!

KJRGD!518@90/84&!
H`RAD!89=172!8P1228!5/:1=14!
!

b7051./<!'!U/8P/!
(ACC`,!
!

Y\N! Y\N! Y\N! Y\N! Y\N! Y\N!

V/05<1P8!'!
"1_2/./25!
(ACC`,!

X70&!@75!8/<19#8!
0/#<941=!5189<5/<8!
;!:9<$!9:!
?8&=@9?74@929I&!

Y\N! B&8:#0=419072!
;2=9@92!7%#8/!'!
51.9<=/!

A\K!9:!4@18!
I<9#?!L/</!10!
8?/=172!
/5#=74190!

;4!2/784!
@72:!%#221/5!
9<!
@7<788/5!

Y\N!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

:9<!

?</8/04!10!@72:!4@/!
=78/8!

j./<!GCD!
%/29L!7./<7I/!
104/221I/0=/!

</I#27<2&!
%&!?//<8!

6=@L7<4TM!
N7.707#I@M!
O1$/0472!'!O</04P&!
(ACC`,!

A+RKD!/E?/<1/0=/5!
%1<4@!=9$?21=741908!
)GD!72=9@92!7%#8/!
705!ACD!5<#I!
7%#8/!5#<10I!
?</I070=&!
)GD!@1849<&!9:!@/75!
10_#<&!4<7#$7!
!

N7</I1./<!10847%1214&M!
$#241?2/!51::/</04!
=7</I1./<8!!
;./<7I/!9:!))!
=@70I/8!10!21.10I!
814#741908!

HAD!L140/88/5!8/E#72!
5/.170=/!
(

ACRGD!
2/7<010I!
5189<5/<!
``D!10!8?/=172!
/5#=74190!
=2788/8!

(Y\N,! (Y\N,!

U7<51:M!;#=271<M!
-7=9%!'!N7<?/041/<!
(ACCG,!

ACD!OU6B!
H`R+D!.192/0=/!
7I71084!94@/<8!705!
5<#I!=908#$?4190!
KKRKD!;BVB!'!
6#1=15/!
JCD!2/7<010I!
5189<5/<!!
A`R+D!5&84@&$1=!
5189<5/<!
A`R+D!=905#=4!
5189<5/<!

(Y\N,! +KD!8/?7<74190M!5/74@!
9<!7%70590$/04!%&!
90/!?7</04!!
`CD!=90:21=4#72!
</2741908@1?!L14@!
$94@/<!
HCD!09!=9047=4!L14@!
:74@/<!

(Y\N,! (Y\N,! (Y\N,!

f#%1P!'!V/=P/<!
(ACCG,!

Y\N! Y\N!
! !

Y\N! Y\N!
! !

Y\N! Y\N!
! !

W.708M!N98I<9./M!
X94@!'!V/L14890!
(ACCH,!

(+S+,!N#<</04!
(+S),!?</.19#82&!
10.92./5!

JCD! (Y\N,! [9L!7=75/$1=!
7=@1/./$/04!
(+SG,!

Y\N! Y\N!
! !

U7&29<!
(ACCK,!

Y\N! Y\N!
! !

Y\N! Y\N!
! !

Y\N! Y\N!
! !

f#%1PM!V/=P/<!'!
c1I@4@705!
(),!'!(A,!
(ACCA,!

*CD!?</.19#8!
9#4?741/04!
4</74$/04!
K`D!?</.19#8!
10?741/04!4</74$/04!

HGRGD!@1849<&!9:!
:984/<!?27=/$/04!

`KD!@1849<&!9:!
?<94/=4190!188#/8!
)JD!?7</048!$7<<17I/!
1047=4!

GHRGD!8?/=172!
=2788/8!!
A+RKD!
518<#?41./!
8=@992!

GCD!
?<9%2/$8!
L14@!?//<8!

HGD!7%8=90510I!!
KCD!:1I@410I!!
A+D!8/<19#8!70I/<!?<9%2/$8!!
KCD!.7057218$\?<9?/<4&!
5/84<#=4190!!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

:9=!

GCD!OU6B!
HGD!8#1=15/!
744/$?48!
K`D!8/2:!$#41274190!
K`D!;BVB!
K`D!$995!
5189<5/<8!

%/@7.19<!!
*R)D!
8#8?/081908!!
)JRAD!4<#70=&!!
!
!

`CD!?</.19#8!090Q8/E#72!9::/08/!
@1849<&!
A+D!8/<19#8!70I/<!?<9%2/$8!

V9L2/&!!
(ACC),!

KAD!OU6B!
A)D!jBB!
)JD!$7_9<!
5/?</88190!
JD!=905#=4!
5189<5/<!

Y\N! `AD!L140/88/5!
59$/841=!.192/0=/!
JCD!@75!?7</048!L14@!
8#%8470=/!7%#8/!

GCD!</=/1./5!
8?/=172!
/5#=74190!
8/<.1=/8!
`CD!%/29L!
7./<7I/!>h!
K*D!4<#70=&!
A*D!
8#8?/05/5!9<!
/E?/22/5!!

+`D!@75!
7II</881./!
?//<!
</2741908@1
?8!

H*D!<#0!7L7&!!
`+D!5/210d#/04!%/@7.19#<!10!4@/!
=9$$#014&!(094!0/=/887<12&!
7<</84/5,!
H`D!7887#24!90!:7$12&!$/$%/<8!

X1==19Q]908/=7!
(ACCC,!

HHD!@1849<&!9:!
8#1=15/!744/$?48!
GCD!N9$/!:<9$!
:7$121/8!L@/</!
89$/90/!@75!
744/$?4/5!8#1=15/!

(Y\N,! (Y\N,! (Y\N,! (Y\N,! (Y\N,!

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

JKD!5/?</88190!
GJD!744/$?4/5!
8#1=15/!!
HKR*D!8#1=1572!
15/74190!

Y\N! GCD!=7$/!:<9$!@9$/8!
L14@!59$/841=!.192/0=/!
JKD!@75!74!2/784!90/!
?7</04!L@9!7%#8/5!
72=9@92!9<!5<#I8!
Y/7<2&!722!=7$/!:<9$!
51.9<=/5!:7$121/8!

(),!GJD!
4<#70=&!
JKD!7=75/$1=!
51::1=#241/8!
)\K!@75!%//0!
</4710/5!7!
I<75/!74!2/784!
90=/!
))\)A!@75!
81I01:1=704!
?<9%2/$8!L14@!
?//<8!74!
8=@992!

+GD!L/</!
89=1722&!
189274/5!
`+D!@75!7!
@1849<&!9:!
7II</881./!
%/@7.19#<8!
49L7<58!
?//<8!

+GD!72=9@92!7%#8/!
GJD!5<#I!7%#8/!
KKD!7<</84/5!:9<!84/7210I!
GJD!@1849<&!9:!<#0010I!7L7&!
!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

:9>!

`+D!@75!%//0!
8#8?/05/5!9<!
/E?/22/5!74!
2/784!90=/!

]<9$#4@!'!N900!
()**+,!

Y\N! Y\N!
! !

Y\N! Y\N!
! !

Y\N! Y\N!
! !

X74@/L8M!V#04/<!'!
b#T!
()**+,!

+)D!?</.19#8!
$/0472!@/724@!
4</74$/04!
HKD!8#1=1572!
15/74190\744/$?48!
GCDmX995!
5184#<%70=/!
Y/7<2&!@72:e!OU6B!

Y\N! Y\N!
! !

Y\N! Y\N!
! !

Y\N!

c7&!'!W0I218@!
()**G,!

Y\N! Y\N! HJRGD!21.10I!L14@!810I2/!
?7</04!

HKRJD!4<#704! Y\N! K*RHD!%/5L/4410I!
+CD!?@&81=72!:1I@48!
*KRKD!8/E#722&!107??<9?<174/!
JARJD!./<%722&!7%#81./!
J+RGD!5189%/51/0=/!
`HRGD!?<9?/<4&!57$7I/!
HCD!8@9?21:410I!

U#<0/<!'!U#<0/<!
()**H,!

K+D!OU6B!
GCD!=905#=4!
5189<5/<!

Y\N! ;447=@$/04!188#/8!!
O99<!%9#057<1/8!L14@!
$94@/<!
;2=9@92!7%#8/!
>0=908184/04!'!
#0847%2/!:74@/<!:1I#</8!
!

Y\N! Y\N! (Y\N,!

V1<8=@%/<I!'!c18P10!
()**H,!

Y\N! Y\N! +CD!74!2/784!90/!
?7</04!@75!8#%8470=/!
7%#8/!?<9%2/$8!
HGD!74!2/784!90/!
?7</04!@98?14721T/5!#8/!
49!$/0472!1220/88!
*GD!9:!4@/!I1<28!L/</!
4@/!925/84!I1<28!10!4@/!

Y\N! Y\N! Y\N!



!

"!#$%&'($)!*++,'-!
.$%&'($)/++,'-012)$34%'2!
!

:96!

@9#8/@925!
Y9!I1<2!=7$/!:<9$!70!
1047=4!:7$12&!

V#04/<M![/E1/<M!
a995L10M!"<9L0/M!
'!B/0018!
()**K,!

`CD!@1849<&!9:!
8#1=15/!
744/$?48\15/74190!
*CD!OU6B!'!$995!
5184#<%70=/!

Y\N! Y\N!
! !

`CD!@1849<&!9:!
<#0010I!7L7&!
GCD!B<#I!'!
72=9@92!
HCD![/7<010I!
5187%1214&!!

Y\N! HCD!/0#</818!!
!

V1II8M!N707.70!'!
X/&/<!
()**A,!

O</8/04! O</8/04! O</8/04! O</8/04! O</8/04! O</8/04!

]/@</0%7=@!'!
X90784/<8P&!
()*JJ,!
!

Y\N! Y\N!
! !

Y\N! Y\N!
! !

Y\N! Y\N!
! !

f09??!'![7=P/&!
()*J+,!

Y\N! Y\N!
! !

Y\N! Y\N!
! !

Y\N! Y\N!
! !

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!""#$%&'(:)(*,6650D(.7(M51+0#5+6#$+(4&-+.0&#-(7.,$%(&$(-+,%&#-(.$(/&01-(2&+3(45067,1(*#',51(8#359&.,0((
!

!,+3.0-<=#50( C3&1%(*#',51(!I,-#(@C*!B( C3&1%(E3D-&;51(
!I,-#(
@CE!B(

Q'".-,0#(+.(
:.6#-+&;(

L&.1#$;#(@:LB(.0(
;0&6&$51(5;+&9&+D(

Q6.+&.$51(R<.0(E3D-&;51(S#>1#;+(

U@9$?890M![!
(AC)C,!

*CR*D!/E?/<1/0=/5!N6;!
)ARGD!?/0/4<741./!
+JRHD!090Q?/0/4<741./!
`)RHD!%&!90/!I/05/<!
A*D!%94@!I/05/<8!
`CRAD!$72/8!Q!$9842&!0/1I@%9<8\7=d#710470=/8M!:9229L/5!%&!
:74@/<8!705!$72/!:7$12&!$/$%/<8!
j:!4@/!HA!I1<28!7I/5!CQH!&<8R!A`D!/E?/<1/0=/5!?/0/4<741./!N6;!

`GR*D!NO;!
`KD!%&!$94@/<!
HGD!%&!:74@/<!
K*!I1<28!@75!70!
908/4!%/4L//0!CQH!
&<8R!
!
!

[9L!<74/8!094/5! Y/I2/=4!L78!?</8/04!7=<988!722!7I/!
I<9#?8!
GKD!/E?/<1/0=/5!/$9419072!
0/I2/=4!!
HAD!/E?/<1/0=/5!570I/<9#8!
814#741908!(CQH!&<8R,!

b7051./<!
(AC)C,!

Y94!=922/=4/5!(Y\N,! Y\N! Y\N! Y\N!

61I#<58890M!
a#5_908890M!
;8I/1<859441<!'!
61I:#859441<!
(AC)C,!

`HD!N6;! Y\N! )JD!B9$/841=!
b192/0=/!(Bb,!
!
!
!

Y\N!

B9L5/22M!WRM!
N7.707#I@M!XRM!
'!"#<I/88M!B!'!
O</04P&!
(ACC*,!

JCR*D!(908/4!GR)!&<8R,!
`JD!$9</!4@70!90/!?/<?/4<749<!
*JD!7887#24/5!90!$#241?2/!9==781908!
GCD!278410I!$9</!4@70!A!&<8R!
`HD!.7I1072\7072!?/0/4<74190!

JKR`D!
(;.!908/4!HRJ!&<8R,!!

JHRHD! *GD!0/I2/=4M!908/4!74!ARJ!&<8RM!G)D!
9:!L@1=@!L78!8/./</!705!=@<901=M!
JGD!$9</!4@70!A!&<8R!5#<74190M!
J+D!9:!0/I2/=4!%&!$94@/<!!
*GD!.1=41$8!9:!90I910I!7%#8/!%&!
%1929I1=72!?7</048!

V1=P/&M!
X=N<9<&M!
]7<$/<!'!
b1T7<5!
(ACCJ,!

*GRGD!!
H!&<8R!($/5!7I/!)84!/E?/<1/0=/,!
KRG!($/5!0#$%/<!9:!7%#8/<8,!
*GRAD!7%#8/5!%&!$72/8!
G+R)D!7%#8/5!%&!$72/8!705!:/$72/8!
G+R)D!7%#8/5!%&!:/$72/8!
+`RAD!?/0/4<74190!

`KR`D! K`RHD!
B\b!

*CR*D!/$9419072!
++RKD!?@&81=72!0/I2/=4!

c9/Q6/?9L14T!'!
f<&81P!(ACCJ,!

AJD!N6;! )KD! Y\N! Y\N!
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]9<4#0/!(ACC+,! ++D!N6;!
GCD!:1<84!10=15/0=/!G!49!*!&<8R!
KCD!:1<84!10=15/0=/!)CQ)A!&<8R!
JCD!N6;!%&!75#248!
)CD!N6;!%&!7592/8=/048!
+CD!P09L0!Q!</2741./8!'!KCD!P09L0!Q!#0</274/5!

`)RGD!NO;!(GCD!%&!
$72/8!705!GCD!%&!
:/$72/8,!
AGD!908/4!)!49!H!
&<8R!!
K+RGD!908/4!G!49!*!
&<8R!!
`ARGD!%&!$94@/<!
K+RGD!%&!84/?\5/!
:7=49<!$94@/<!9<!
:74@/<!

KJRGD!B\b!
!

KCRJD!Y/I2/=4!705!/$9419072!
\./<%72!7%#8/!

b7051./<!'!
U/8P/!
(ACC`,!

Y\N! Y\N! Y\N! Y\N!

V/05<1P8!'!
"1_2/./25!
(ACC`,!

b1<4#722&!722!
"&!:7$12&!$/$%/<8!

b1<4#722&!722!
"&!:7$12&!$/$%/<8!

GCD!?2#8!Bb! b1<4#722&!722!
"&!:7$12&!$/$%/<8!

6=@L7<4TM!
N7.707#I@M!
O1$/0472!'!
O</04P&!
(ACC`,!

J)D!/E?/<1/0=/5!N6;!
[90I/<!5#<74190!705!81I01:1=7042&!$9</!8/./</!4@70!%9&8!10!
84#5&!
X#241?2/!9::/05/<8!
HAD!L140/88/5!8/E#72!5/.170=/!

JKD!NO;! JHD!Bb! *GD!0/I2/=4!

U7<51:M!;#=271<M!
-7=9%!'!
N7<?/041/<!
(ACCG,!

`CD!N6;!
))D!$94@/<!
``D!#0=2/!
KKD!%7%&8144/<!9<!7=d#710470=/!!

HCD!! GKD!Bb! Y\N!

f#%1P!'!V/=P/<!
(ACCG,!

`KD! `KD!! `AD!Bb! `KD!

W.708M!
N98I<9./M!X94@!
'!V/L14890!
(ACCH,!

JCD!N6;!
)CCD!$72/!

GCD!! Y\N! Y\N!

U7&29<!
(ACCK,!

`KD!N6;! A)D!! (Y\N,! )CD!

f#%1PM!V/=P/<M!
'!c1I@4@705!

`KR`D!N6;!
JKD!?7</04!

`KR`D!! `AD!!
Bb!

`KR`D!NO;!
+CD!0/I2/=4!
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!
(),!'!(A,!
!
(ACCA,!

JKD!94@/<!:7$12&!$/$%/<!
)CCD!7=d#710470=/!
HAD!$72/!
HAD!%94@!$72/8!705!:/$72/8!

V9L2/&!(ACC),! *+D!N6;!
KRJ!7./<7I/!7I/!9:!.1=41$1874190!
+HD!7%#8/5!%&!Am!?/<?/4<749<8!
`JD!@1I@!2/./2!9:!8/./<14&!10=2#510I!?/0/4<74190!
A)D!8/./</M!10=2#510I!<14#72!7%#8/!9<!</84<71048!
`GD!7%#8/5!:9<!A!9<!$9</!&/7<8!
j02&!GD!810I2/!8/E#72!7%#8/!10=15/04!
KAD!?</8/0=/!9:!7!:/$72/!?/<?/4<749<!9<!=9Q?/<?/4<749<!

JAD! `AD!Bb! KKD!/$9419072\./<%72!
+)D!I/0/<72!0/I2/=4!

X1==19Q]908/=7!
(ACCC,!

+AD!N6;!
(`HD!9:!L@1=@!L/</!7%#8/5!%/:9</!7I/!G!&<8R,!
KKD!10=/84!
K*D!<7?/!.1=41$8!

Y\N! G`D!Bb! Y\N!

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

)CCD!N6;! +GD!! ! HAD!0/I2/=4!

]<9$#4@!'!
N900!
()**+,!

++D!N6;! Y\N! Y\N! Y\N!

X74@/L8M!
V#04/<!'!b#T!
()**+,!

++D!N6;!
`HD!l!G!&<8R!()84!41$/,!
GJD!$72/!
HD!:/$72/!
KJD!%94@!
HAD!:74@/<\84/?:74@/<!
KJD!94@/<!</2741./!
*CD!:905210I!
GJD!104/<=9#<8/!

`CD!! Y\N! Y\N!

c7&!'!
W0I218@()**G,!

*KRGD! *CD! Y\N! `JD!/$9419072!
J`RAD!0/I2/=4!

U#<0/<!'!
U#<0/<!

+GD!N6;!
JKD!$72/!:7$12&!$/$%/<!

Y\N! Y\N! Y\N!
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()**H,! )`D!:/$72/!:7$12&!$/$%/<!
V1<8=@%/<I!'!
c18P10!
()**H,!

*CD!8/E#722&!7%#8/5M!)CD!8#8?/=4/5!7%#8/!%&!:74@/<8!78!?</Q
8=@992/<8!
+CD!.1=41$!9:!:7$12&!7%#8/!
`GD!7%#8/5!%&!$9</!4@70!0/!?/<?/4<749<!
X9842&!$72/!</2741./8!(]74@/<M!#0=2/8M!I<705:74@/<8,!

GGD! AGD! AGD!!

V#04/<M![/E1/<M!
a995L10M!
"<9L0/M!'!
B/0018!
()**K,!

)CCD!N6;!
JGD!$72/!!
)HD!:/$72/!
HKD!P09L0!7=d#710470=/!
A+D!94@/<!</2741./!
)AD!:74@/<\84/?:74@/<!
X/5!7I/!#05/<!HRG!&<8R!
*CD!.7I1072\744/$?4/5\7=4#72!104/<=9#<8/!
`CD!7072!744/$?4/5\7=4#72!104/<=9#<8/!
*CD!:9<=/!

JCD!! Y\N! Y\N!

V1II8M!N707.70!
'!X/&/<!
()**A,!

O</8/04M!%&!$72/8! O</8/04! O</8/04! O</8/04!

]/@</0%7=@!'!
X90784/<8P&!
()*JJ,!

GCD! A)RHD!! Y\N! Y\N!

f09??!'![7=P/&!
()*J+,!

*KD! Y\N! Y\N! Y\N!

!

!

!

!

!

!

!
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!

!""#$%&'(Q)(:5+5(C.11#;+&.$(E.&$+-(
!
:4!! ?+-+()3!@-A'(2)&$'-!B!C+1$'-D!)1+!)&!&$2+!'A!(+A+(()3D!%E3&E()3!)AA$3$)&$'-!
!
!"#$%&'(#)'*+%')%,-././0'1-*%0#).%&'2-&'3%4.$%/1%5'#)'3/#'%4.$%/1%5'
!
! FG$3,D!H'E&G!)-,!I)2$3J!(+A+(()3D!$-.'3.+2+-&!'A!'&G+(!1'.+(-2+-&!)-,!-'-K1'.+(-2+-&!)1+-%$+LD!M(+.$'EL!NFF!%'E-L+3$-1D!
! )LL+LL2+-&D!&(+)&2+-&!'(!O'&G!! ! ! ! !
!
;4! I)2$3J!@-A'(2)&$'-!K!P)(+-&L!L+M)()&+,D!A)&G+(!%'-&)%&D!2'&G+(!%'-&)%&D!L$O3$-1LD!Q-'/-!L+R!'AA+-,+(!$-!$22+,$)&+!A)2$3JD!
! L+RE)3$L+,!A)2$3J!+-.$('-2+-&D!M)(+-&)3!LEOL&)-%+!)OEL+D!+RM'LE(+!&'!,'2+L&$%!.$'3+-%+D!M)(+-&)3!%($2$-)3!G$L&'(JD!M)(+-&)3!
! 2+-&)3!G+)3&G!$LLE+LD!L$1-$A$%)-&!,+)&G!$-!$22+,$)&+!A)2$3JD!$-&+(1+-+()&$'-)3!FSN!!
!
<4! P3)%+2+-&L!KTE2O+(!'A!M3)%+2+-&LD!%E((+-&!M3)%+2+-&!/$&G!A)2$3JD!M3)%+2+-&L!)-!$-&+(.+-&$'-!)L!)!(+LE3&!'A!USVW!
!
=4! X,E%)&$'-!KP+(A'(2)-%+!YO+3'/D!%'2M)()O3+!'(!)O'.+!M++(LZ!
!
>4! P('O3+2!V+G).$'E(LK![$AA$%E3&J!(+1E3)&$-1!+2'&$'-LD!L'%$)3!LQ$33L!M('O3+2LD!(+3)&$'-)3!)11(+LL$'-!Y%'.+(&!)11(+LL$'-!'(!%'.+(&!
! OE33J$-1!/$&G$-!@-&+(M+(L'-)3!(+3)&$'-LG$ML!K!O+&()J)3D!+R%3EL$'-\L'3$&E,+D!1'LL$MD!GE2$3$)&$'-!)-,!3$+LZD!L'%$)3!@L'3)&$'-D!2'',!
! L/$-1LD!)-1+(!M('O3+2D!G'2$%$,)3!@,+)&$'-D!.+(O)33J!)OEL$.+D!$2ME3L+!%'-&('3!M('O3+2LD!LEOL&)-%+!)OEL+!Y)3%'G'3!)-,!,(E1ZD!
! LE$%$,+!Y)&&+2M&LD!$,+)&$'-ZD!L+3AKG)(2$-1!Y%E&&$-1D!OE(-$-1!)-,!'&G+(!MGJL$%)33J!G)(2$-1!O+G).$'E(LZD!A'',!M('O3+2L!Y'.+(K!
! +)&$-1D!E-,+(!+)&$-1D!A'',!G')(,$-1ZD!)OL%'-,$-1D!&(E)-%J!
!
64!! U+)3&G!P('O3+2L!K]+-&)3!G+)3&G!Y%3$-$%)33J!L$1-$A$%)-&!M('O3+2LZD!PGJL$%)3!G+)3&G!Y2+,$%)3!M('O3+2LD!L+RE)3!G+)3&G!M('O3+2LD!
! +-E(+L$LD!+-%'M(+L$LD!M''(!GJ1$+-+\L+3AK%)(+D!G+),!$-^E(JZ!!
!
74!! N-&$KL'%$)3!V+G).$'E(L!K!#)-,)3$L2D!3J$-1D!A$(+!L+&&$-1D!-'-KL+RE)3!.$'3+-%+D!)-$2)3!%(E+3&J!YL+RE)3!)-,!MGJL$%)3!)OEL+ZD!L&+)3$-1!
!
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54!! S+RE)3!V+G).$'E(L!K!N&!($LQ!'A!L+RE)3!(+K.$%&$2$L)&$'-D!G$1G3JKL+RE)3$L+,!O+G).$'E(LD!G$1G3J!L+RE)3$L+,!%3'&G$-1D!L+RE)3$L+L!
! 2+-D!L+RE)3$L+L!/'2+-D!L+RE)3$L+L!L)2+!)1+,!2)3+!M++(LD!+-1)1+L!$-!E-L)A+!L+RE)3!+-%'E-&+(LD!M''(!M+(L'-)3!O'E-,)($+LD!
! L+RE)3!G+)3&G!M('O3+2LD!/)-&L!&'!O+!M(+1-)-&D!$-)MM('M($)&+!EL+!'A!L'%$)3!2+,$)D!+R%+LL$.+!2)L&E(O)&$'-D!)%%+LL$-1!
! M'(-'1()MGJ!
!
84!! ])3&(+)&2+-&!U$L&'($+L!K!%G$3,!L+RE)3!)OEL+D!-E2O+(!'A!'AA+-,+(LD!+R&()KA)2$3$)3D!$-&()KA)2$3$)3D!1+-,+(D!'-L+&D!$-%+L&D!()M+D!
! %G$3,!MGJL$%)3!)OEL+D!+2'&$'-)3!)OEL+D!-+13+%&!
!
:94! U)(2AE3!S+RE)3!V+G).$'E(L!K!_-L+&D!$-%$,+-&LD!1+-,+(D!.$%&$2!)1+D!.$%&$2!-E2O+(D!M(+L+-%+!'A!$2M)$(2+-&D!3'%)&$'-!'A!'AA+-%+D!
! A)2$3$)3D!-'-KA)2$3$)3!'(!O'&GD!'AA+-%+!&JM+!Y1+-$&)3!&'E%G$-1D!&'E%G$-1!O(+)L&LD!A'(%+,!&'!M+-+&()&+!'AA+-,+(D!,$1$&)3!M+-+&()&$'-D!
! Q$LL$-1D!'()3!L+RD!+RM'LE(+!&'!L+R!)%&D!L$2E3)&+,!$-&+(%'E(L+D!)-)3!M+-+&()&$'-D!M+-+&()&$'-!/$&G!'O^+%&D!G)-,L!'AAZD!EL+!'A!A'(%+D!
! &G(+)&LD!$-^E(J!&'!.$%&$2D!1('EM!L$&E)&$'-D!A3)LG$-1D!L+RE)3$L+,!&)3QD!'&G+(!
!
::4!! *G+(+!(+3+.)-&D!$-A'(2)&$'-!/)L!)3L'!%'33+%&+,!'-!2'&$.)&$'-L!)-,!'&G+(!%'-&+R&E)3!$LLE+L!


