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9(976006!$,(4.*+'( !+.0/,3&!%,!$,(4..864',!/66'!+,'!.7!C,,3,!663/,367,!,3!0,0/,0,/,3,!
&)2',38066'&!/,3667%!")23./!&,3,$,3&!0,9'/!)669'/ !,3!7.,&,(9063%,3C( !",!&)2',38066'&!
0.(%'!36%,(!.7&*+(,$,3!60&!C+,,(,3+)2&/!')23763&0.323//!&'60!,3!4.,'&+)2&/!&*+))(!,3!
$,(%,(,3!'277,(!$63!.>.!/,7,'/!>5!(.,%,3!663/,0,/%!23!,,3!()27!50,23!,3!)2'/,&'(,4',!
7.,&')23/!.7(23/%!$63!,,3!$2&*+(94,!+2 ,$,( F!$..('&!0,0&,8063'!;.&*+/!$..()2,3!$63!()27,!
,3!-(662,,!:63%,023/,3C(!.<!
A.8,(!$63!")3.!2&!!.)(,3&!+,(+6/,!23!.8%(6*+'!$63!C%,!+,,(,3!=6(23)&!164!,3!).3,3C(! 0!
,,(%,(!+6%!%,),!-6720 2,!,,3!/(.',!6634..8!/,%663!23!%.&'468,0 0,F!)2 , !+6%%,3!23!%,*,7&,(!

.7<4!+,'!+)2&!%.&'468,0 0,!/,4.*+'( !",!-2(76!164!+,,-'!%2'!+)2&!,3!$,(%,(,!/,&.)0,3!/,'

&0..8'!,3!%,!/(.3%!.7/,$.(7%!'.'! 063%&.)0/(.3%(!!
!
!

;! ! >*+,8,3(,/2&',(!%.&'468,0 0,! ? -. 0 ( !.?.@ (!
5! ! +.0/,3&!%,!+63!"60,! 2&!,,3!46&',0, 23!,,3!&0.'$../%/ !&)(//(66- / !*6-H+.)%,(!.-!86*+',((!
7! !  (*+2,-!*,,%)23 / !7(!
8! ! *0,7,(/ !86/(!.(!
.<! !  (*+2,-!*,,%)23 / !$,(4..8&2 0 ,,'!.7.>(!



.>!

%8!%,!46%6&'(60,!466('!)2'!.7.>!?6-&(!3@!)2 ,3!'0,,!/,&.)0,3!',!)2,3(!1,3!.8)2*+',!$63!%,!

466('!$63!-6''23/6!)2'!.54<!2&!+,'!7,,&'!3..(%..&',02 ,4!/,0,/,3!/,&.)0!!$,(%0,3,3(!-,'!

$,(.3%,(&',0%,!+,(,3+)2&/!%6'!23!%,!))2%..&'+.,4!$63!+,'!',((,23! 0 2/'/!+,,-'!,,3!6-7,'23/!

$63!*2(*6!.>/4!&2 ,!?<!7,',((!+63!/,&.)0,3!%2,! 23!%,!$,(4..864',!$63!>?!68(2 0!.7.>!)2 ,3!

/,3.,7%/!)2 ,3!7./,02 ,4!%,!')23763&0.323//!%,!&'60!,3!+,'!4.,'&+)2&!.3%,(/,&(6*+'!23!II3!

/,&.)0(!"2'! 2&!+,'!/,&.)0!%6'!23!%,!6&!0 2/'!$63!%,!0,/!,2063%!'!")3.0,/(!",!/(6*+'!2&!.$,('

&()/%!663!%,!..&')2 ,%,!$63!+,'!,2063%(!

!

",!&,0.3,(!$63!%,!')23763&0.323/!$63!")3.!4( 2 ,/'!36!$,(4..8!'.'!.!3.$,7&,(!%,!' 2 ,%!.7!

',!$,('(,44,3(!1.'!%2,!' 2 ,%!7./,3!+2,!,3!)2 ,3!/,)23!/(6'2&!%,!/(.,3',3!,3!$()*+',3!)2'!%,!

7.,&')23!3)''2/,3(!",!/(.3%,3!$..(!6/(6(2&*+!/,&()24!0,(%,3!$,(86*+'!,3!+,'!&.&!0,(%!

%..(!164!23!,2/,3!&,+,,(!/,E180.2',,(%!$..(!%,!+.)'023323/(!"6'!&02 ,4'!)2'!,,3!86*+'&,86'

0 23/!23!+,'!86*+'*.3'(6*'!$63!.7>4B!C",!86/',(!2&!$,(802/'!%,!&,+..(02 ,4,!80,4!/(.3%&!.8!+,'!
,2063%!&233,3!%,!/(..',!$2 ,$,(!',!06',3!$..(!&'68,08066'&!$63!+.)'!%6'!.8!+,'!.$,(86/',!/,'
%,,0',!$63!%,),!+.--&',%,!/(.,2'!,3! ,66(02 ,4&!/,&06/,3!0.(%'C(

 -&(!3(!A6%6&'(60,!466('!.7.>(! !



.?!

#3!.7><!?6-&(!4(!A6%6&'(660!=23))'8063@! 2&!$.0/,3&!+,'!46%6&'(660!723))'8063!+,'!+,(,3+)2&!

$,(%0,3,3!,3!2&!',3!3..(%,3!%66($63!,,3!32,)0!063/0,(82/!/,&.)0!',!)2,3(!1,3!0,&',3!

$63!%,!&,&'663%,!&,&.)023/!2&!,,3!32,)0!40,23!/,&.)0',,!',!)2,3/!7./,02 ,4!+,'!&64+)2& ,,/!

066($63!23!%,!-2363*2E0,!.$,()2*+',3!$63!")3.!7,0%23/!0.(%'!/,7664'!..(!!-,'!,2 063%!2&!

23/,(2*+'!60&!7.,&')23/!0,2063%!,3!&..7/66(%!,3!&)2',3!%,!/(6*+'! 2&!&.&/!0,2063%!,3!644,('

063%!',!$23%,3(!#3!%,),!' 2 ,%!2&!+,'!,2063%!32,'!7,,(!23!+,'!/,+,,0!.7/,$,3!%..(!&.&/!).60&!

%6'!23!*2(*6!.54<!3./!0,0!+,'!/,$60!06&(!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

",!6&!

$63!%,!86'',!%C.2,/!%2,!.8!%,!$..(%0,/!)2'4.7'/!,23%2/'!%66(!23!,,3!+60-!*2(4,0$.(72/!80,23(!

9,)2,3!%,!663%)2%23/!%(,,-!60&!&.)0063%!)60!+,'!86%!'.,3!60&!,,3!&.,(,386%!23!/,&()24!)2 ,3!

/,0,,&'( !-,'!'60)%!$63!%,!&8(234,3/!%,!8,(*,0,3!47!&2&/ !48!&2&/!5.!&2&!,3!53!&2&/!+,&&,3!

,,3!686('!3)77,((!J>8(234,3J!)2 ,3!&0..',3!23!%,!:60*+,(&,!&'(,,4'660(!*2,!&2 , 06/,!.!$..(!%,!

..(&8(.34,02 ,4!66302 ,),3%,!'6-,0( !
!

!

.. ! !  (*+2,-!*,,%)23 / !768!")23./ ! - 2363*2E 0,!.$,()2*+',3(!

 -&(!4(!A6%6&'(660 !=23))'8063!.7><(! !



.3!

%8!4!.4'.&,(!.7>8!$,(4..8'!>67),0!164!")3.!663!6.(3,026!=6('+6!!,2%,44,(!%,!;()23(!*2 ,!

2&!,*+'/,3.',!$63!,+((!7((! %(263)&!$63!%,(!>'(66',3!$63!%,3!-20 0 / !,2/,366(!$63!+,'!366&''

/,0,/,3!*,,%)23!,3!$636-!%6'!7.7,3'!+.(,3!")3.!,3!*,,%)23!&2 ,!,0466((!")3.!&,&'66'!%63!

)2'! C,,3,!+.-&',%,/!&,&'663%,!23!+)2)23//!&*+))(/!&'600 23//!&644,,'!,3!$,(%,(,!/,'277,(',3&!
?( ( ( @!7,'!%,3!3.7&(,!$63!35!&)3%,(&/!4.!(.,%,3!,3!5;!,00,3!&.&*+/!0,2,!,3!)662, 063%,3C(!",!
')23763!$63!*,,%)23!+6%!%,!'664!.7!.8!%,!&.&&,3!'.,!',!)2,3(!.>!

!

",!-2&'.(2&*+,!A66('!$63!*,,063%!?6-&( !;@!066'!%,!',((,2323(2*+'23/!)2'!%2,!' 2 ,%!)2,3(!",!$,('

+.)%23/,3!$63!%,),!466('!)2 ,3!32,'!/,+,,0!&,'(.)0&66((!"2'!&0 2 ,4'!)2'!+,'!-,2'!%6'!%,!$.(7!

$63!%,!/(6*+'!,3!%,!+.,4!$63!%,!'.,/63/&0,/!.8!%,!/(6*+'!32,'! ,)2&'!)2 ,3!0,,(/,/,$,3(!#3!

+,'!&.&/,&2,%!.7!")3.!)2 ,3!063%,086%,3!',!)2,3! 23!063%&*+688,02 ,4,!&' 2 , 0 !,3!',3!..&',3!$63!

+,'!,2063%!2&!,,3!(.3%,!4.7!23!+,'!&.&!)2*+'&66(( !1,3!.8)2*+',!$63!%,!&2')6'2,!23!.54<!2&!

+,'!6(,660!&.&!6-/,3.7,3(!1)&&,3!+,'!,2063%!,3!%,!")3.0,/!2&!,,3!86'',!%C.2,!)2*+'&66(/!

%2,!60&!).%632/!23!*2(*6!.54<!3./!32,'!+,(4,3&66(!06&(!",!72%%,36&!$63!%2'!,0,7,3'!$.(7'!

%,!'.,/63/&0,/!'.'!+,'!,2063%!,3!7./,02 ,4!06&!%2'!..4!60!23!.54<!+,'!/,$60(!+63!%,!.)%,(,!

86'',!%C.2,!2&!%,!0,&',0 2 ,4,!6&!)2*+'&66(!,3!%,),!2&!$..()2,3!$63!,,3!0663&,8063'23/(!",!..&'

',02 ,4,!6&!2&!+,(4,3&66(!60&!,,3!8,(*,,0&.$,(/63/!$63!644,(063%!366(!&.&(!!63/&!%,!0,&'6&!

2&!,,3!32,)0,!4(.77,!0,/!',!)2,3(!",),!0,/!0..8'!$26!J+,'!&.&!.7!")3.J!366(!%,!.8(2, 0663!

$63!*,,%)23(!",!0,/!2&!23!*2(*6!.775!&,&'(66'( !.?!

!

+63!%,(!>'(66',3!4(2 ,/'!23!.73<!'.,&',7723/!$63!%,!5.0%,(!:60*+,(,3!.7!,,3!+,)0!',!0,/'

/,3!.$,(!%,!&8(234! C',(!)64,!,,3,(!',!0,//,3!32,)0,!(2 ,&663!.$,(!%,!+.-&',%,!")3.C(!.3!=.'

/,02 ,4!2&!$KK(!.73<!%,!%67!23!%,!&0..'!%2,!8,(*,,0!5>!4()2&'!?A6%6&'(660!3)77,(!47!&2&/!

48!&2&/ !5?!&2&!,3!53!&2&@!$,(%0,3,3!,3!2&!%,),!06',(!0,,(!+,(&',0%!).%6'!%,),!0,/!0,,(!

60&!).%632/!4.3!-)3*'2.3,(,3(!#3!.7;<!0.(%'!%..(!%,!86*+',(!$63!")3.!$,().*+'!%,!02 0/,3!

,3!7,2%..(3&!063/&!+,'! 063%!',!7./,3!4688,3(!.4!

!

$6!+,'!.$,(02 ,%,3!$63!6(=(!!,2%,44,(!%,!;()23!23!.7;<!'!+66(!,*+'/,3..'!06&!23!.745!

.$,(0,%,3!'!/23/!).0,0!")3.!60&!*,,%)23!.$,(!366(!+)3!,32/,!)..3!,+(( !7((!6678,/2)&!6.('

3,02&! 3'+.39!<.+633,&/!%2,!(,*+',(!06&!&2 ,!%,!(,*+'&634!',!=2%%,0&)(/(!

#3!.7;?!2&!&8(64,!$63!,,3!.8(2 ,&663L&,(*,6)/!066(!%,),!&,(*,6)!06/!2&!32,'!8(,*2,&!

&,4,3%(!",!&'68,0+.-/!066(!+.)'!0,(%!.8/,&'68,0%!$..(!%,!$,(4..8/!06/!23!%,!))2%..&'+.,4!

$63!+,'!,2063%(!.;!

!

6678,/2)&!6.(3,0 2&! 3'+.39!<.+633,&!+63!%,(!>'(66',3!06&!.3/,+)0%!,3!.$,(0,,%!23!

.7;3(!-2,! 0 2,'!)2 ,3!&,)2''23/,3!36!663!)2 ,3!&')%2,$( 2,3%!=((!-,3(2!G(,%,(24!!63'&+,,(!,3!

%2,3&!,*+'/,3.',!=6(26!:20+,07236!$63!+.00,3+.$,3(!#3!.7;5!2&! C%,!32,)0,!&*+))(!463'!,3!
4066(!.8/,0,$,(%C!,3! C+,'!80,23!$..(!+,'!/(..',!+,4!663!%,!&'(66'0,/!,3!,,3!%,,0!$63!%,!
.8(2 , 0663!2&!&,&'(66'CF!+ 2,(7,,!0.(%'!066(&*+2 ,30 2 ,4!&,%.,0%!%,!8..('!7,'!80,23!663!%,!
$..(%0,/!063'!%,!")3.0,/!06&!'.,3!3./!32,'!$,(+6(%(!.5!

!

!

!

!

!

!
.>! ! *0,7,(/ !86/!>8(!
.? ! ! *0,7,(/ !86/(!>5(!
.3 ! ! +.0/,3&!%,!+63!"60,! 2&!,,3!+,)0!,,3!(2..0 / !% 2 ,4!.-!%)24,((!
.4 ! !  (*+2,-!*,,%)23 / !768!")23./ ! - 2363*2E 0,!.$,()2*+',3(!
.; ! !  (*+2,-!*,,%)23 / !768!")23./ ! - 2363*2E 0,!.$,()2*+',3(!
.5 ! !  (*+2,-!*,,%)23 / !768!")23./ ! - 2363*2E 0,!.$,()2*+',3(!



.4!

 -&(!;(!",!-2&'.(2&*+,!A66('!$63!*,,063%!.74;'.747(!



.;!

#3!.7;8L.75<!$.,('!-(G(!!63'&+,,(!,,3!32,)0,!',((,2323%,023/!23(!+63!+,'!&.&/!%6'!60&!A6'

%6&'(660!3)77,(!?>!&,4,3%!,3!23!.7><!*2(*6!.<!+6(!2&/ !&0 2 ,-'!&0,*+'&!./4!+6(!.$,((!"2'!/,'

%,,0',!0 2/'!')&&,3!%,!/(6*+'!.7!")3.!,3!%,!")3.0,//!,3!2&!+,%,3!',3!%6/,!3./!6630,)2/( !

#3!.755!0.(%'!23!+,'!/,7,,3',02 ,4!$,(&06/!$63!%,!063%&.)0!32,'&!7,,(!23/,$)0%!.3%,(!+,'!

4.8,,!+.)'',,0'/ !066(&*+2 ,30 2 ,4!2&!%63!+,'!.$,(/(.',!%,,0!$63!+,'!&.&!$,(%0,3,3(!#3!.7;8!2&!

.8!+,'!,2063%!,,3!&..7/66(%!663/,8063'(!",!$2 ,$,(!.-!/(6*+'!2&!$63)2'!%,!&233,3)2 ,%,!$,('

&760%!066(%..(!+,'!.88,($064!$63!+,'!,2063%!2&!'.,/,3.7,3(!+.0/,3&!+,'!86*+'*.3'(6*'!)2'!

.75?!0,(%!%,!063/,!'.,/63/&0,/!366(!")3./!7,'!A6%6&'(660!3)77,(!5>/!&.,(,3%(,,-!!

/,3.,7%(!.7!

!
%8!+,'!;.33,&06%!3.(!;.4!2&!%,!6630,/!)2'!*2(*6!.8..!)2*+'&66(!?6-&( !5@( !%8!%,),!466('! 2&!

/.,%!',!)2,3!%6'!+,'!&.&6(,660!2&!6-/,3.7,3(!-2,($..(!23!%,!8066'&!2&!0,2063%!,3!644,(063%!

/,4.7,3(!",!7,,&',!0,2%,3!)2 ,3!$..(!,,3!/(..'!%,,0!.7)..7%!7,'!&23/,0&(!;233,3!+,'!,2 '

063%!2&!%,!.8&',00 23/!$63!%,!&,&.)023/!32,'!/,02,)2/%/!,(!2&!,*+',(!0,0!,,3!32,)0!/,&.)0',,!

)2*+'&66(!',3!0,&',3!$63!%,!&,&'663%,!&,&.)023/(!",!8,(*,,0&23%,023/!.8!+,'!,2063%!4.7'!

3./!66(%2/!.$,(,,3!7,'!%,!&2')6'2,!23!.54<(! 63!%,!&233,3)2 ,%,!$63!%,!/(6*+'!2&!,,3!&23/,0!

',!)2,3/!0,2063%!,3!,34,0,!&.7,3/!7./,02 ,4!-()2'&.7,3(!

%8!06',(,!'.8./(6-2&*+,!466(',3!$23%,3!/,,3!3.,7,3&066(%2/,!$,(63%,(23/,3!7,,(!8066'&!

23!%,!6630,/!$63!")3.(!

2,*,3',02 ,4! 2&!+,'!',((,23!(.3%.7!%,!&)2',38066'&!")3.!+,(23/,(2*+'(!%3%,(%,,0!$63!%,),!

+,(23(2*+'23/!&,'(,-'!%,!.7$.(723/!$63!%,!..(&8(.34,02 ,4,!'.,/63/&0,//!)2*+'6&!,3!06',(!

&.,(,3%(,,-!'.'!063%&.)0/(.3%(!

!

1.'!.8!+,%,3!2&!")3.!23!&,)2'!$63!%,!-6720 2,!!63'&+,,((!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

.7 ! !  (*+2,-!*,,%)23 / !768!")23./ ! - 2363*2E 0,!.$,()2*+',3(!



.5!

 -&(!5(!;.33,&06%!;.4/!".7&)(// !$,(4,3%!.8../!)2'/6$,!.8.>!



.7!

> ( . ! % + " 2 * # 6 - 1 ! % $ 1 : # A A " ! # $ 9 ! " # $ % !

.47..47..47..47.!

+)2&!

>*+)(,3!

+.-&',%,!

&..7/66(%!

063%!

!
.;78.;78.;78.;78!!!!

020/,3!

!

.;58.;58.;58.;58''''.5>.!&0.4466('.5>.!&0.4466('.5>.!&0.4466('.5>.!&0.4466(' !!!!

3!&.7,3!

>!+)2),3!

8..('/,&.)0!

!
"..%! 3'+.32,!%,!-)2 ,&,('B! ,66('60D..%! 3'+.32,!%,!-)2 ,&,('B! ,66('60D..%! 3'+.32,!%,!-)2 ,&,('B! ,66('60D..%! 3'+.32,!%,!-)2 ,&,('B! ,66('60D!

+,,(,3+)2 ,&!

&.,(,0.323/!

&*+),(,!

&'600 23/,3!

$2 ,$,(&!

7.,&')23!

&..7/66(%'!

&.&&*+,3!

0,2, '!,3!)6,2 ,063%!

!
.54<!-6''23/6.54<!-6''23/6.54<!-6''23/6.54<!-6''23/6!!!!

>!063//,(,4',!/,&.)0,3!23!!'$.(72/,!.8&',0 '

0 23/!(.3%!$..(80,23/!.$2,(463'!/,&.)0!23!))2%'

..&'+.,4!

/(6*+'!

&.&&,3!7,'!-.(7,,0! 063,3&',0&,0!

!
.5;5.5;5.5;5.5;5!!!!

+,,(,3+)2&23/,!

&.,(,30..323/,/!

&*+))(!

>'600 23/,!

$,(%,(!/,'277,(!

.07,3!&234,023/!

!
.7.<.7.<.7.<.7.<!!!!

&',,3,3!+)2)23/!

&.,(,30.323/!

&*+))(!

&'60!

4.,'&+)2&!

!

!!!!

.7.>!8(,46%6&'(60,!466('.7.>!8(,46%6&'(60,!466('.7.>!8(,46%6&'(60,!466('.7.>!8(,46%6&'(60,!466(' !!!!

.!063//,(,4'!/,&.)0!23!%,!))2%..&'+.,4!$63!

+,'!,2063%!

.!063//,(,4'!/,&.)0!*,3'(660!.8!+,'!,2063%!

7,'!%,!063/,!)2 ,%,!',/,3.$,(!%,!,3'(,,'

/(6*+'!

063/,!6&!$636-!%,!$..(%0,/!

!
.7.>!$,(4..8*.3'(6*'.7.>!$,(4..8*.3'(6*'.7.>!$,(4..8*.3'(6*'.7.>!$,(4..8*.3'(6*' !!!!

+,,(,3+)2&!

')23763&0.323/!

&*+))(!

&'60!,3!4.,'&+)2&!

$,(%,(!/,'277,(!

()27!80,23!

)2'/,&'(,4',!7.,&')23!

$2&*+(2 ,4,!$2 ,$,(!

0,0&,8063'!&.&*+!7,'!()27,!,3!-(662,,!063'

%,023/,3!

!
.7><!A6%6&'(660!723))'863.7><!A6%6&'(660!723))'863.7><!A6%6&'(660!723))'863.7><!A6%6&'(660!723))'863!!!!

.!063//,(,4'!/,&.)0!*,3'(660!.8!+,'!,2063%!

7,'!%,!063/,!)2 ,%,!',/,3.$,(!%,!,3'(,,(!"2'!

/,&.)0!+,,-'!,,3!)2'&.)0!663!%,!3..(%0,&''

)2 ,%,(!

.!063//,(,4'!/,&.)0!',3!3..(%..&',3!%66('

$63!,3!+664&!%66(.8!/,8066'&'/!).%6'!,,3!

$..(80,23!.3'&'66'(!

.!40, 23,!.8&'60!6*+',(!+,'!*,3'(60,!/,&.)0'

/(6*+'!

063/,!6&!$636-!%,!3..(%0,/!

!
.7>8.7>8.7>8.7>8!!!!

+)2)23/!

&*+))(!

&'60!

&644,,'!

$,(%,(!/,'277,(',3&!

&.&*+!

0,2,!,3!)662 ,063%,3!!

!



.8!

> ( > ! 6 % $ 6 ! # > # " !

:6'!&,'(,-'!%,!23(2*+'23/!$63!")3.!23!%,!=2%%,0,,)0,3!2&!0,232/!&,4,3%!.7%6'!+2,(.$,(!!
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-,'!.3%,().,4&',((,23!&,&'66'!)2'!,,3!.7/(6*+'!',((,23!$63!.3/,$,,(!>!+,*'6(,/!7,'!%66('
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&'60(!1.'!%,!+2&'.(2&*+,!&,&.)023/!&,+..('!$,(%,(!,,3!7,04+)2& ,,(!
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&.,(%,(2 ,*.780,1!A0,23!*,,%)23(!",!&*+))(!%6',,('!)2'!.7;5/!766(!+,,-'!.)%,(,!$..(/63'
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&0.47.'2,-(!!
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+,,-'!3,'!60&!%,!&*+))(!,,3!.)%,(,!$..(/63/,(!/,+6%/!7./,02 ,4!.8!%,),0-%,!80,4(!#3!,,3!.7'

&*+(2 ,$ 23/!$63!.47.!0.(%'!366&'!,,3!+)2&!,3!&*+)(,3!,,3!+.-&',%,!/,3.,7%!,3!$636-!+,'!

72%%,3!$63!%,!.7%,!,,)0!2&!23!%,!.7&*+(2 ,$23/,3!&8(64,!$63!,,3!&.,(,30.323/(!",!.)%&',!

0,,(/6$,!.8!466('!$63!&,&.)023/!',(!8066'&,!2&!%,!466('!$63!;,(36(%!)2'!.;3./!/,$.0/%!

%..(!%,!466('!$63!-6'' 23/6!)2'!.54<(!",!%6',(23/!2&!/,&6&,,(%!.8!+,'!-,2'!%6'!%,!+2,($..(!

/,3.,7%,!&,&.)023/!.8!+,'!8(,46%6&'(60,!723))'8063!)2'!.7.>!$,(%0,3,3!2&(!%8!+,'!46'
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",3!)2'!/,7,'&,0%,!&64&',,3!.8/,'(.44,3!%67!7,'!4,,(7)(,3!23!%,!..&',02 ,4,!6(7!$63!%,!

/(6*+'/!$.(7'!%,!'.,/63/!'.'!+,'!$..(80,23(!-,'!&()/%,4!2&!&,&'(66'(!",!%67!$.(7'!,,3!

&.)04)3%2/,!,,3+,2%!7,'!'0,,!&64&',3,3!+,482 ,0,(&!663!%,!,2063%)2 ,%,(!",),!82 , 0,(&!+,&&,3!

,,3!/,*,7,3',,(%,!.-!36'))(&',3,3!$.,'!,3!0.(%,3!&,4(..3%!%..(!36'))(&',3,3!0,,)0,3!

%2,!068,3&!%(6/,3(!%8!%,!82 , 0,(&!)2 ,3!*6('.)*+,&!663/,&(6*+'!7,'!+,'!.8&*+(2-'! $$%!
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(,3!$0,)/,0+,44,3!/,3.,7%/!%,),!)2 ,3!',/,30..(%2/!32,'!?7,,(@!6630,)2/( !:,0!2&!663!%,!

&233,3)2,%,!$63!%,!82, 0,(&!3./!+,'!&,$,&'2/23/&76',(2660!',!)2 ,3!$63!,,3!32,'!7,,(!6630,)2/!

23(2 ,+,4(!"67!,3!82 , 0,(&!%6',(,3!$,(7.,%,0 2 ,4!)2'!.;>8/!%,!0,,)0,3!)2 ,3!066(&*+2 ,30 2 ,4!23!%,!

.8%,!,,)0!663/,&(6*+'( !
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2.3%!+,'!,32/&)23&!'(68,)2)7$.(72/,!,2063%!0..8'!,,3!/(6*+'/!%2,!$63!23&',,4!'.'!23&',,4!

*2(*6!.>!7,',(!&(,,%!2&/ !%,!&(,,%',!$63!+,'!06',(!2&!.3/,$,,(!%,!+,0-'( !-,'!$,(&*+20! 23!

&(,,%',!0.(%'!$,(4066(%!%..(!%,!+,00 23/!$63!+,'!'60)%!,3!+,'!06',(8,20 ( !+,(%,(!0 2 ,4'!%,!

/(6*+'!&7600,(!%..(!,,3!/(.',!+.,$,,0+,2%!(2,'!063/&!%,!.,$,(&(!"(! 0 2/'!,,3!%67!23!%,!..&'

',02 ,4,!6(7/!32,'!8(,*2,&!23!+,'!72%%,3!$63!%,),!6(7/!766(!2,'&!%66(.3%,((!!
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-,'!$..(80,23!,3!+,'!',((,23!(.3%!%,!&,&.)023/!2&!$,(+6(%(!-,'!80,23!2&!&,&'(66'!7,'!.)%,!

40 234,(&(!1,(!8066'&,!$63!%,!'.,/63/!'.'!%,!/,&.)0,3!)2 ,3!423%,(4.8,,&!'.,/,86&'( !",!&,'

&'(6'23/!%6',,('!$,(7.,%,02 ,4!)2'!%,!'2 ,%!$63!%,!&*+))(/!.7;5/!766(!).)!..4!.)%,(!4)33,3!

)2 ,3(!!

5(.723,3'!.8!+,'!$..(80,23!&'66'!,,3!/(.,8!$63!%(2,!7.3)7,3'60,!&.7,3/!'0,,!&,)4,3!,3!

,,3!46&'63,,( !1,3!3..(%,3!$63!%,!.8(2'!366(!+,'!$..(80,23!&'663!,,3!+66/&,)4!,3!,34,0,!

/(.,3&0 2 ,$,3%,!+,,&',(&(!1,3!))2%,3!$63!%,),!.8(2'!&'663!,,3!'(,)(020/!,3!,,3!0 23%,(!

-,'!',((,23!.8)2 ,!,3!6*+',(!%,!&.,(,30.323/!2&!+,'!8(2$,'',((,23!$63!%,!86*+',((!-,'!2&!..4!

60&!).%632/!23/,(2*+'( ! 63!%,!0,&')2 ,%,!)2 ,3!6*+',(,(-!,3!')23!6-/,&64,3%!7,'!,,3!0 2/)&',('

+66//!.8!+,'!&,&'(6',!6*+',(,(-!&'663!,,3!/(.',!$.0 2,(,!,3!+,'!7,04+)2& ,,(!-,'!',((,23!6*+'

',(!%,!$.02,(,!2&!/,+,,0!&,/(.,2%!,3!32,'!'.,/634,02 ,4(!

!

1,3!))2%,3!$63!%,!063%&.)0&*+))(!&,$23%'!)2*+!%,!7,&'$660'( !"2'!%,,0!0.(%'!..4!/,&()24'!

$..(!%,!.8&06/!$63!76',(2660!,3!0,(4')2/,3(!1,3!0,&',3!,3!))2%,3!$63!%,!063%&.)0&*+))(!

2&!+,'!',((,23!$,(+6(%!7,'!/(.',!-)3*'2.3,0,!&,'.33,3!806',3(!"2'!2&! 23!%,!><&',!,,)0!/,'

&,)(%/!7./,0 2 ,4!7,'!%,!&.)0!$63!%,!&'60!663!%,!063%&.)0&*+))(! 23!.8;>(!

!

1,3!0,&',3!$63!%,!063%&.)0&*+))(!0 2/'!,,3!+../&'67&..7/66(%!7,'!688,0'!,3!8,(,3&.'

7,3(!:633,,(!%,),!&..7/66(%!2&!663/,0,/%!2&!32,'!&,4,3%(!",!,,(&',!$,(7,0%23/!$63!,,3!

&..7/66(%!.8!")3.!%6',,('!)2'!.47.(!%8!+,'!46%6&'(60,!723))'8063!)2'!*2(*6!.7><!&,'

&066'!%,!&..7/66(%!+,'!3..(%,02 ,4,!%,,0!$63!+,'!,2063%!,3!0 2/'!',(!8066'&,!$63!%,!+)2%2/,!

&..7/66(%!,,3!?7.,&@')23(!",!*.3%2'2,!$63!%,!&.7,3!2&!76'2/!,3!,(!2&!60!$,,0!)2'/,$600,3(!

!

-,'!.$,(2/,!',((,23!&233,3!%,!/(6*+'!&,&'66'!)2'!4 0,23,!&,/(66&%,!0,2%,8,(*,0,3!?))2%..&''!

))2%0,&''!,3!3..(%0,&'+.,4@/ !%2,!)2 ,3!6-/,),'!7,'!&*+(24%(66%(!!

:66(&*+2 ,30 2 ,4!2&!,(!60'2 ,%!,,3!%,,0!$63!+,'!0,2063%!60&!0,2%,!23!/,&()24!/,0,,&'/!766(!%,!

+)2%2/,!.88,($064',!663!/(6&063%!066'!/,,3!()27',!7,,(!$..(!,,3!7.,&')23/!%2,!,(!..4!60 '

'2 ,%!/,0,,&'!2&( !%.(&8(.34,02 ,4!)60!%,!.88,($064',!/(6&063%!%)&!40, 23,(!)2 ,3!/,0,,&'( !%8!+,'!

46%6&'(60,!723))'8063!)2'!*2(*6!.7><!2&!+,'!))2%,02 ,4,!%,,0!/,%,,0',02 ,4!60&!0,2%,!23!/,&()24!

,3!2&!+,'!3..(%,02 ,4,!%,,0!&..7/66(%(!

!
-,'!,2063%!0.(%'!/(.',3%,,0&!.7/,$,3!%..(!,,3!023%&23/,0!$63!8.8)0 2,(,3!7,'!8066'&,02 ,4!

,,3!.3%,(/(.,2!$63!020/!,3!,0&(!

",),!023%&23/,0!+,,-'!60&!).%632/!86&!,,3!%)2%,02 ,4,!-)3*'2,!&23%&!%,!468!$63!+,'!&.&!(.3%!

")3./!066(7,,!23!+,'!&,/23!$63!%,!.8%,!,,)0!,,3!663$63/!2&!/,7664'(!"66($..(!2&!,(!7.'

/,02 ,4!60!0,0!,,3!(,/,076'2/,!&,8063'23/!(.3%!+,'!,2063%!/,0,,&'/!766(!%,),!)60!066(&*+2 ,3'

0 2 ,4!,,3!$..(367,(!46(64',(!+,&&,3!/,+6%(!!



>;!

-,'!',((,23!',3!0,&',3!$63!%,!&.,(,30.323/(!

",!+,482 , 0,(&!.8!%,!%67/!.8!%,!6*+',(/(.3%!%,! 063%&.)0&*+))( (!



>5!

-,'!46%6&'(660!723))'8063!)2'!.7><!066'!)2,3!%6'!+,'!&.&8,(*,,0!',3!0,&',3!$63!%,!/(6*+'!

+,'!,,(&'!0,(%!/,468'/!+,'!2&!.7/,),'!23!&.)0'!,3!0,2063%(!%8!%,!,,(&',!'.8./(6-2&*+,!

466('!)2'!.74;'.747!2&!,,3!&23/,0&,8063'23/!(.3%!+,'!&233,3',((,23!663/,/,$,3/!,$,360&!

,,3!(,/,076'2/,!&,8063'23/!063/&!%,!&)2',3)2,%,!$63!%,!0,&',02 ,4,!6(7!$63!%,!/(6*+'(!",3!

,3!63%,(!0 2 ,4'!$,(&63%!7,'!,0466(!',!+.)%,3(!!

",!+)2%2/,!8.8)02,(,3!)2 ,3!23!%,!'0,,%,!+,0-'!$63!%,!><&',!,,)0!663/,8063'/!%66($..(!&'.3'

%,3!,(!2,8,3/!%,),!)2 ,3!/,$,0%!$630,/,!%,!2,8)2,4',(!

",!/(6*+' (!")2%,0 2 ,4!) 2*+'&66(! 2&!%,!(2,'$,/,'6' 2,!,3!%,!.3%,(&,/(.,2 23/!.3%,(!%,!8.8)0 2,(,3&23/,0 ( !



>7!

",!(.3%,!4.7!23!+,'!+64+.)'&.&(!"2' !.3%,(%,,0! 2&!7./,0 2 ,4!,,3!(,&'63'!$63!,,3!6*+'' 2,3%,' !,,)0&,!-.(7,0,!
6630,/(!

-,'!+64+.)'&.&!7,'!,,3!%,,0 !$63!%,!86'',!%N !. 2, (! !



>8!

? ( ? ! -  A - % # 1 ; % > !

1,3!..&',3!$63!+,'!,2063%!0 2/'!,,3!+64+.)'&.&!7,'!&,&*+,2%,3!6-7,'23/,3(!"2'!&.&!0.(%'!

%..(!72%%,0!$63!,,3!/63),$.,'&'()*'))(!23!&977,'(2&*+,!$644,3!$,(%,,0%(!",!72%%,36&!

$63!%,),!/63),$.,'!$.(7'!%,!'.,/63/&0663!'.'!+,'!,2063%(!#3!+,'!))2%,02 ,4,!%,,0/ ! 23!%,!6&!

$63!II3!$63!%,!86%,3!$63!%,!/63),$.,'/!0 2/'!,,3!(.3%,!4.7!7,'!,,3!%267,',(!$63!.3/,'

$,,(!><!7,',(( !+..(&2 ,!%,!4.7!2&!+,'!/63),$.,'86%!2&!$,(063%&*+688,02 ,4'!,3!..4!063/&!%,!

(63%!2&!,,3!063%&*+688,0 2 ,4!&0 23/,(86%!6630,)2/( !!

!

",!/63),$.,'&'()*'))(!$63!+,'!&.&!7.,'!&'2 0 2&'2&*+!/,)2,3!',3723&',!)2'!+,'!&,/23!$63!%,!

.7%,!,,)0!%6',(,3(!%8!%,!466('!$63!:60*+,(,3!)2'!.54<!2&!',(!8066'&,!&.&!6-/,&,,0%/!

$..()2,3!$63!,,3!4()2&$.(72/,!6&&,3&'()*'))(!23!+,'!))2%,0 2 ,4,!%,,0(!",!4.7!2&!7./,02 ,4!

663/,0,/%!.8!+,'!&32 ,8)3'!$63!%2'!-.(7,0,!86%,34()2&!,3!32,'!063/!36!+,'!/,(,,%!4.7,3!$63!

%,),!466('!/,/(6$,3/!.-!+2 ,!06&!60!6630,)2//!766(!2&!32,'!6-/,&,,0%(!!

",!46%6&'(60,!466(',3!$63!.7.>!,3!.7><!/,$,3!/,,3!%,'620&!.$,(!%,!23(2*+'23/!$63!%2'!

&.&/,&2,%(!%8!%,!'.8./(6-2&*+,!466('!$63!.74;'.747!)2 ,3!).0,0!%,!4.7!60&!%,!%26/.360,!

6&!23!+,'!3..(%,02 ,4,!%,,0!$..(!+,'!,,(&'!6-/,&,,0%(!!

!

",!72%%,36&!$63!%,!/63),$.,'/!633,1!'.,/63/&0663/!2&!$..()2,3!$63!,,3!0663&,8063'23/!$63!

).7,(,24!7,'!,,3!.3%,(/(.,2!$63!&3,,)0&,&(!#3!%,!.$,(2/,!86%,3!2&!/,,3!$,(+6(%23/!'.,'

/,86&'( !!63/&!%,!%26/.360,!6&&,3!2&!/,,3!0663&,8063'23/!?7,,(@!6630,)2/(!",!86%,3!86(60 '

0,0!663!%,!/(6*+'!)2 ,3!663!%,!&.&)2 ,%,!&,8063'!7,'!8.8)0 2,(,3(!

!

",!&,8063'23/!$63!%,!&.&$644,3!&,&'66'!)2'!,&!,3!,&%..(3/!%6'!60&!+64+.)'!0.(%'!&,+,,(%(!

%.(&8(.34,0 2 ,4!06&!,(!..4!2,8!6630,)2//!766(!%66($63!)2 ,3!%,!066'&',!,1,7806(,3!(,*,3'!

/,$,0%!$630,/,!%,!2,8)2,4',/!,(!2&!3./!0,0!$,,0!.8&06/!$63!2,8(!+,(%,(!2&!,(!,,3!.3%,(/(.,2!

6630,)2/!$63!$0 2,(!,3!7,2%..(3(!",!&,&'66'!$..(367,02 ,4!)2'!&(667/!&(63%3,',0!,3!&8,,3'

4()2%(!

!

-.,0,0!%,!&'()*'))(.8&.)0!/.,%!2&/ !+,,-'!+,'!&.&!',!0,2%,3!$63!%,!)2'$60!$63!2,8(!"..(!+,'!

0,/$600,3!$63!%,),!&.7,3!4.7'!,(!,(/!$,,0!&(667!,3!&(63%3,',0!.8/!',3!4.&',!$63!23',(,&'

&63',(,!&..(',3(!

!

-,'!+64+.)'&.&!2&!663/,0,),3!60&!&,&*+,(7%!36'))(7.3)7,3'(!!



?<!

",!7.3)7,3'60,!8..('!)2' !+,'!72%%,3!$63!%,!6*+'' 2,3%,!,,)0(!%8!%,!6*+',(/(.3%!%,!&.,(%,(2 , ( !

",!7.3)7,3'60,!8..('!)2' !+,'!72%%,3!$63!%,!6*+'' 2,3%,!,,)0(!%8!%,!6*+',(/(.3%!%,!&.,(%,(2 , ( !



?.!

? ( 3 ! % = 9 " + # $ 9 ! !

+636-!%,!$..(%0,//!%,!0,/!366(!%.&'468,0 0,/!0.(%'!+,'!&,,0%!$63!")3.!&,8660%!%..(!%,!

4.8&,!/,$,0!$63!%,!,3.(7,!063%&.)0&*+))(!%2,!)2*+!8(.723,3'!23!+,'!72%%,3!$63!+,'!,2 '

063%!&,$23%'/ !$,(%,(!%..(!%,!7.%,(3,!0..%&!%2,!6*+',(!%,!&*+))(!0 2/'!,3!%..(!%,!&20+.),''

0,(423/!$63!+,'!+../!.8/663%,!/,&..7',!(.3%!+,'!/,+,,0(!",!.7/,$23/!2&!/(.',3%,,0&!

$064/!+,'!,2 063%!0.(%'!663!%(2,!)2 ,%,3!.7/,$,3!%..(!0,2'!,3!644,(063%,3(!"..(!%2'!$0644,!

063%!0..8'!$636-!%,!$..(%0,/!,,3!+.3%,(%,3!7,',(&!063/,!-.(7,0,!6&/!%2,!',/,30..(%2/!

+,'!46(64',(!+,,-'!$63!,,3!063%0,/(!!",!7.3)7,3'60,!+,482 ,0,(&!7,'!$0,)/,0&')44,3!663!%,!

$..(%0,/!)2 ,3!)2'/,$.,(%!23!2I/,3*,&'2 , 0 !,3!%6',(,3!)2'!+,'!72%%,3!$63!%,!.7%,!,,)0(!%.('

&8(.34,02 ,4!06&!,(!..4!,,3!+,4/!766(!%6'! 2&!$,(%0,3,3(!!

!

!

!

!

!

!

!

!



?>!

3 !  $  ! O > " ! " $ ! :   2 " " 2 # $ 9 !

" # !  $ " ! " $ ! 9 2  6 - 1 !

 0 / , 7 , 3 , ! 4 0 6 0 2 ' , 2 ' , 3 B !

",!.)%,(%.7!,3!/66-+,2%/!).0,0!$63!%,!&'()*'))(!60&!$63!%,!$,(&*+20 0,3%,!.3%,(%,0,3(!

",!()27',02 ,4,!,3!-)3*'2.3,0,!&67,3+63/!')&&,3!%,!$,(&*+20 0,3%,!.3%,(%,0,3(!

",!+,*+',!(,06'2,!')&&,3!$.(7!,3!-)3*'2,!$63!%,!$,(&*+20 0,3%,!.3%,(%,0,3(!

> 8 , * 2 - 2 , 4 , ! 4 0 6 0 2 ' , 2 ' , 3 !

",!/66-!&,066(%,!&'()*'))(!$63!+,'!,2 063%!,3!%,!/(6*+'!%66(.7+,,3!%2,/!&,+.)%,3&!,,3!

$,(&7600 23/!$63!%,!/(6*+'!23!%,!'0,,%,!+,0-'!$63!%,!.8%,!,,)0/!)2'!%,!.;%,!.-!.5%,!,,)0!

%6',,('(!

",!/66-!&,066(%,!066'!.5%,!,,)0&,!,3'(,,!'.'!+,'!$..(80,23!7,'!/,7,'&,0%,!+,482 ,0,(&!,3!

068,3%(6/,3%,!0,,)0,3(!

",!$2&),,0'()27',02 ,4,!(,06'2,!')&&,3!,2063%/!/(6*+'!,3!+64+.)'&.&/!%2,!'.'!)2'%()4423/!4.7'!

23!%,!6&!063%&.)0&*+))(/!$..(80,23/!%67/!/63),$.,'"!
",!/66-!&,066(%,!.8%,!,,)0&,!&,&.)023/B!",!278.&63',!063%&.)0&*+))(!,3!%,!&.,(,3'

0.323/!7,'!7,04+)2& ,,(!-,'!)2 ,3!/,&.)0,3!7,'!,,3!+./,!%,*.(6'2,$,!,3!*)0'))(+2&'.(2&*+,!

066(%,/!%2,!$,(&*+20 0,3%,!-6&,3!23!%,!.8%,!,,)0&,!.3'0244,023/&/,&*+2,%,32&!$63!")3.!

2 0 0)&'(,(,3!,3!%,!.7&06/!$63!&)2',38066'&!366(!&.,(,3&,%(2 , -!36!$,(0,($23/!%..(!%,!,2/,36'

(,3!$63!*,,%)23(!;,2%,!/,&.)0,3!+,&&,3!3./!&',,%&!+)3!..(&8(.34,0 2 ,4,!-)3*'2,/!%2,!$63!

&)2',3!,3!$63!&233,3!6-0,,&&66(! 2&(!

-,'!,3&,7&0,!$63!&,&.)023//!$..(80,23/!7.3)7,3'60,!&..7/(.,8!,3!.)%,!&,&'(6'23/!/,,-'!

+,'!/,+,,0!,,3!+,,0!..(&8(.34,02 ,4!,3!.)%,(0,'&!063%,02 ,4!46(64',(( !>23%&!%,!,,(&',!+,0-'!

$63!%,!.8%,!,,)0!0.(%'!+,'!',((,23!&233,3!%,!/(6*+'!600,,3!3./!6/(6(2&*+!/,&()24'( !"2'!

/,&()24!2&!23!+6(7.32,!7,'!%,!+2&'.(2&*+,!&,&.)023/!$63!063%&.)0&*+))(!,3!&.,(,30.'

323/(!;.$,3%2,3!/(2 ,8'!%2'!6/(6(2&*+,!/,&()24!',()/!.8!,,3!$,(%,(!$,(0,%,3!$63!")3./!'.,3!

+,'!,,3!)2'+.-!06&!$63!%,!6&%2 ,!$63!=2%%,0&)(/(!

",!023%&23/,0!+,,-'!$63!..(&8(.3/!,,3!%)2%,02 ,4,!-)3*'2.3,0,!(,06'2,!7,'!%,!0 2//23/!$63!+,'!

,(-!6*+',(!%,!%)23,3(!-,'!&2 0+.),'!$63!%,!.8/663%,!&,8063'23/!0,$,('!& 23%&!%,!468!$63!+,'!

.702//,3%,!&.&!23!%,!.8%,!,,)0!,,3!76(463'!&,,0%!.8(!

A 3 , 0 8 ) 3 ' , 3 !

#3!%,!0..8!$63!%,!'023'2/&',!,,)0!2&!")3.!/,0,2%,02 ,4!$,(63%,(%!$63!,,3!40,23&*+602/!&.,(,3'

&,%(2 ,-!7,'!)2'/,&'(,4',!7.,&')23!,3!&..7/66(%!23!,,3!-)3*'2.3,,0!6/(6(2&*+!&,%(2 ,-/ !%6'!

%,,0&!2&!$,(86*+'!663!%,(%,3!,3!$..(60!/,(2*+'!2&!.8!$,,(!!

"..(!%,),!$,(63%,(23/,3!23!%,!&,%(2 , -&$.,(23/!2&!%,!%2$,(&2',2'!23!+,'!/,&()24!$63!+,'!',('

(,23!6637,(4,02 ,4!6-/,3.7,3(!",!7.,&'!,3!&0.,7,3')23!)2 ,3!,(!&2 ,$..(&,,0%!32,'!7,,((!+,('

%,(!2&!,(!&8(64,!$63!$,(,,3$.)%2/23/!,3!6*+',(&'600 2/!.3%,(+.)%!%..(!,,3!/,&(,4!663!$.0 '

%.,3%,!6(&,2%&4(6*+'(!",!+)2%2/,!86*+',(!2&!,,3!763!600,,3/!).3%,(!8,(&.3,,0(!",!&..7'

/66(%!2&!%66(%..(!$,(066(0..&%/!%,!&.,(,30.323/!$,('..3'!6*+',(&'600 2/!.3%,(+.)%!,3!$.0'

%.,'!32,'!7,,(!663!%,!,2&,3!$63!%,),!'2 ,%/!+,'!,(-!(.3%!%,!&.,(,30.323/!2&!$..(60!-)3*'2.'

3,,0!,3!0,232/!(,8(,&,3'6'2,-(! 0!7,'!60!)2 ,3!%,!%..(!%,!&.,(23!.3%,(+.)%,3!%,'62 0&!%2,!).!

4,37,(4,3%!06(,3!$..(!,,3!.8%,!,,)0&!&.,(,3,(-/!60 0,7660!$,(%0,3,3(!"2'!2&!',3!4.&',!

/,/663!$63!%,!&-,,(!,3!&,0,$23/&066(%,(!

!



??!

-  A - % # 1 ; % > !

 0 / , 7 , 3 , ! 4 0 6 0 2 ' , 2 ' , 3 !

",!.)%,(%.7!,3!/66-+,2%!$63!%,!&'()*'))(!,3!23( 2*+'23/(!

",!()27',02 ,4,!,3!-)3*'2.3,0,!&67,3+63/!7,'!+,'!,2063%(!

",!+,*+',!(,06'2,!')&&,3!$.(7!,3!-)3*'2,!$63!%,!&'()*'))(!,3!23(2*+'23/(!

",!+./,!36'))(066(%,3(!

> 8 , * 2 - 2 , 4 , ! 4 0 6 0 2 ' , 2 ' , 3 !

-,'!/66-!&,066(%,!063,3&',0&,0!23!+,'!&.&!7,'!,,3!.5%,!,,)0&,!'.,/63/&0663/!&,8063'!

7,'!.)%,!,24,3/!%2,!23!%,!.7%,!,,)0!0,(%!)2'/,&(,2%!'.'!/63),$.,'!7,'!4!6&&,3!,3!23!%,!

06',!.7%,!.-!$(.,/,!.8%,!,,)0!0,(%!$..()2,3!$63!,,3!,34,0!&0 23/,(86%(!

",!&,8063'23/!$63!,&&,3+64+.)'!7,'!.$,(&'663%,(&!23!%,!&.&$644,3/!%6'!60&!&.&'98,!',3'

723&',!',()//66'!'.'!%,!.7%,!,,)0!,3!3./!&',,%&!60&!+64+.)'!&,+,,(%!0.(%'(!

",!(.3%,!06',(4.7!23!+,'!))2%,0 2 ,4,!&.&$64!7,'!,,3!&,8063'23/!$63!7.3)7,3'60,!806'63,3(!

!

A3,08)3',3!

",!063,3!$63!%,!/63),3$.,'!+,&&,3!663!600)(,!,3!+,(4,3&66(+,2%! 23/,&.,'(!

-,'!,$,302*+'! 23!%,!&,8063'23/!2&!8066'&,02 ,4!$,(&'..(%!%..(!)2'$60!$63!2,8,3!60&!/,$.0/!$63!

%,!2,8)2,4',/!%66(%..(!2&!,(!$,,0!&(667!,3!&(63%3,',0!6630,)2/( !!

",!()27',!(.3%!%,!4.7!+,,-'!663!600)(,!23/,&.,'!,3!72&'!&,&0.',3+,2%(!

!



?3!

3 ! + # > # " ! !

- " 1 ! " # !  $ " !

",!..(&8(.34,02 ,4,!-)3*'2,!$63!")3.!60&!40,23&*+60 2/!/,$6(2,,(%!&.,(,3&,%(2, -!7,'!,,3!$,('

&02 , -8066'&!$..(!,,3!,2/,366(!)2'!%,!&'6%!0.(%'!+,(&',0%!,3!$2&),,0!'.'!)2'%()4423/!/,&(6*+'(!

2,-,(,3'2,&,,0%!%66(&2 ,! 2&!+,'!*,,)0&,!&.,(,3,(-!(.3%!.8<<(!!

-  A - % # 1 ; % > !

-,'!+)2%2/,!&,,0%!$63!+,'!&.&/!%6'!&,8660%!0.(%'!%..(!,,3!&'()*'))((2 ,4!&.&!7,'!.$,('

&'663%,(&!,3!+64+.)'!,3!)2'!$,(&*+20 0,3%,!&..(',3!&,&'66'/ !&0 2 ,-'!/,+63%+66-%/!",!4,37,('

4,3%,!-.(7,0,!6*+''2,3%,!,,)0&,!&'()*'))(!2&!$,($66/%!,3!)60!0.(%,3!$,(&',(4'(!+ 2,(7,,!

4(2 ,/'!+,'!&.&!7,,(!600)(,!,3!%2'!&0)2'!663!.8!%,!32,)0,!-)3*'2,!$63!+,'!,2063%(!!!!



?4!

4 ! # $ 2 # 6 - 1 # $ 9 !

" # !  $ " !

-,'!32,)0,!+)2&!+,,-'!,,3!(,06'2,!7,'!%,!.702//,3%,!&,&.)023/(!-,'!&.)0$.0)7,!$63!+,'!

32,)0,!+)2&!2&!23!.$,(,,3&',7723/!7,'!%,!&,&'663%,!&.,(,30.323/!,3!%,!/,$,0!2&!)2'/,'

0 2 ,3%!663!%,!$..(/,$,0!$63!%,!&.,(,30.323/(!",3!80,23!')&&,3!%,!063%&.)0&*+))(/!%,!&.,'

(,30.323/!,3!+,'!32,)0,!+)2&!$.(7'!,,3!&23%,3%,!&*+64,0!23!%,!32,)0,!*.3-2/)(6'2,(!-,'!

+)2&!+,,-'!,,3!!!$.(72/,!/(.3%&06/!,3!2&!).%632/!/,&2'),,(%!%6'!,(!6*+',(!+,'!+)2&!,,3!&,'

&*+)'',!80,4!.3'&'66'!066(!()27',!2&!$..(!,,3!',((6&(!!

!

",!&,&'663%,!&,8063'23/!,3!%,!$.02P(,!',3!3..(%,3!$63!%,!&.,(,30.323/!0.(%,3!/,'

67.$,,(%(!"66(%..(!.3'&'66'!()27',!$..(!,,3!32,)0,!23$)00 23//!&2 ,$..(&,,0%!,,3!4()2%,3'!.-!

7.,&')23(!"2'!/,0%'!..4!$..(!+,'!',((,23!',!3..(%,3!$63!+,'!32,)0,!+)2&(!",),!'0,,!

Q3..(%,0 2 ,4,N!',((,23,3!0.(%,3!$2&),,0!$63!,0466(!/,&*+,2%,3!%..(!,,3!&,&*+,2%,3!&..7'

/66(%!).%6'!,(!8(2$6*9!.3'&'66'!$..(!&,2%,!,($,3(!",!&,&0.',3+,2%!$63)2'!+,'!32,)0,!+)2&!

3,,7'!'.,!%..(!%,!8066'&23/!$63!,,3!/(.',!&..7/66(%!',3!))2%,3!$63!+,'!+)2&(!",!&,8063'

'23/&76&&6!$63!%,!-()2'&.7,3!/,0,,%!%,!%66(!6630,)2/,!.8,3!()27',(!",!&..7/66(%!2&!).!

/,8.&2'2.3,,(%!%6'!,,3!0./2&*+,!(,06'2,!.3'&'66'!7,'!%,!&*+))((! #3!%,),!&..7/66(%!2&!,,3!

)2*+'!)2'/,&866(%!066(7,,!%,!%2,8',0,(423/!$636-!+,'!',((6&!&,)2,3!)60!'.,3,7,3(!",!$,('

&*+20 0,3%,!%,,0',((,23,3!)2 ,3!.7+66/%!7,'!*,,)0&,!+,//,3!,3!).!%)2%,0 2 ,4!6-/,&64,3%(!",'

),!+6/,3!&0)2',3!663!&2,!%,!&-,,(!,3!+,'!46(64',(!$63!+,'!*,,)0&!&.,(,3,(-!,3!),!/,$,3!

&,&*+)''23/!',/,3!%,!023%(!",3!( 2 , !$63!43.'020/,3!063/&!%,!&)2',3)2 ,%,!$63!%,!/(6*+'!$,('

&',(4'!%,!023%4,(23/(!!

!

",!&,0,$23/&066(%,!$63!+,'!,2063%!0.(%'!$,(/(..'!%..(!%,!6630,/!$63!,,3!063%,086%!063/&!

%,!/(6*+'( !+..(!%,!&.,(,30.323/!0.(%,3!'0,,!0,28,(,3!/,8066'&'!*.3-.(7!%,!..(&8(.34,02 ,'

4,!&2')6'2,(!#3!+,'!))2%..&',02 ,4,!%,,0!$63!+,'!,2063%!&0 2 , -' !%,!7,,(!-)3*'2.3,0,!6/(6(2&*+!)2''

&'(6023/!&,+.)%,3!%..(!+,'!+63%+6$,3!$63!%,!0,2%,&(!-,'!+)2%2/,!)2*+'!.8!%,!&*+))(!$63!

%.&'468,00,!&02 , -' !).!&,+.)%,3(!!

-  A - % # 1 ; % > !

",!-.(7,0,!6630,/!0.(%'!$,(&',(4'!%..(!%,!6638063'!$63!,,3!&'(644,!+66/!(.3%!%,!4.7(! 0&!

(,-,(,3'2,&,,0%!463!+2,(&2 ,!%2,3,3!,,3!8(,3'!$63!<63! (,3%&!)2'!)2 ,3! (46%2&*+!:60*+,(,3/!

.55<'.58<(!",!6630,/!$63!,,3!%,(/,02 ,4,!+66/!.7!%,!4.7$.(72/,!$2 ,$,(!2&!,,3!23/(,,8!%2,!

(,06'2,-!0,232/!$,(&'.(23/!',0,,/!&(,3/'!766(!0,0!/.,%!86&'!&2 ,!+,'!..(&8(.34,02 ,4!46(64',(!

$63!%,),!80,4/!$6%,(!.3%,().,4!2&!06'!%2'!&,'(,-'!/,0,3&'( !!

!

",3!4.7$.(72/,!$ 2 ,$,(!7,'!,3!&'(644,!+66/(!



?;!



?5!

',4,323/!6?!



?7!

',4,323/!6?!



?8!

; ( > ! % 5 1 # " > !

!

'2 ,%,3&!%,!063%,023/!*.3'6*'!7,'!.7/,'

$23/!!

'2 ,%,3&!%,!063%,023/!*.3'6*'!7,'!.7/,'

$23//!%,!$,(&',(4',!+66/!663!%,!&233,3!

)2 ,%,!$63!+,'!,2063%!).(/'!$..(!&,&*+)'' 23/!

',/,3!%,!023%(!!!

'2 ,%,3&!%,!063%,023/!0.(%'!+,'!&,,0%!%..('

&(.4,3!7,'!43.'020/,3!663!%,!.$,()2 ,%,/!

%,!43.'020/,3!-)3/,(,3!60&!,1'(6!023%4,'

(23/!



3<!

; ( > ! 2 " G " 2 " $ 1 # " ; " " ! " " $ !

!

>'2*+'23/!063%&*+68&&,+,,(!*,,063%(!

!

-,'!)2',(0 2 ,4!$63!+,'!*,,)0&,!063%&*+68!0.(%'!&,8660%!%..(!$,,0!$,(&*+20 0,3%,!,0,7,3',3(!
",3!%66($63!2&!+,'!&.,(,3,(-(!"2402,0&!)2 ,3!,($,3!.6&,&!$63!/(.,3!23!,,3!.$,(2/,3&!$664!
4660!8.0%,(063%(%8!,,3!R/(.,3C!,(-!$23%,3!$,,0!%2,(,3!,,3!/,&*+24'!0,,-/,&2,%(!;.,(,3)060)'
0,3!,3!4,(4)20,3!&(.,%,3!23!%,!&*+))(/!+)2&)060)0,3!.3%,(!%,!%64(63%(! *+',(!23!%,!0,2!
066(!,,3!(2 ,' ,,!43.'02 0/,3!&'663!+,,-'!%,!&',,3)20 !) C3!3,&'(!+023%,(&!$0 2,/,3!76&&660!%..(!
%,!&0.,7(2 ,4,!')23(!%3%,(!%,!&(,%,!+,/!(.3%!%,!+../&'67&..7/66(%!&*+6((,0'!')&&,3!%,!
&06%,(,3!,3!'644,3!,,3!,/,0(!A244,(&!4064,3!$63)2'!%,!8.,0!23!+,'!0,2' ,,!,3!&606763%,(&!
&*+)2 0,3!.3%,(!%,!'644,3+..8!&2 ,!%,!&644,,'(!
",!$,(&*+20 0,3%,!,0,7,3',3!.8!+,'!,(-!$,(',00,3!.3&!2,'&!.$,(!%,!/,&*+2,%,32&!$63!%,!
&'(,,4!,3!)2 ,3!&,0.3,(&(!"66(.7!)2 ,3!,($,3!7,'!$63.)%&!$..(4.7,3%,!,0,7,3',3!..4! 23!
*)0'))(+2&'.(2&*+!.8)2*+'!066(%,$.0(!",34!%66(&2 ,!663!,0,7,3',3!60&!+../&'67&..7/66(%'
,,&/!%..(3+6/,3/!43.'020/,3/!$,,%(2348)'/ !&0.,7+.-/ !7.,&')23/!&644,,'/!&*+))(/!0,08)'/!
7,&'8)'!,(%( !!
!
-../&'67&..7/66(%,3!
-../&'67&..7/66(%,3!)2 ,3!%,!&7664764,(&!$63!.3&!*,,)0&,!063%&*+68(! 0&!.3%,(%,,0!
$63!%,!'60(2 ,4,!,($,3!%2,!+,(!,3!%,(! 23!%,!.8,3!8.0%,(&!/,0,/,3!)2 ,3!$.(7,3!),!8(6*+'2/,!
063%&*+68&,0,7,3',3!7,'!-(662,!&0.,202 ,),!,3!&764,0 2 ,4,!$()*+',3(!
$66&'!%,!/(2 0 0 2/,!&..7$.(7,3!+,&&,3!+../&'67-()2'&.7,3!,,3!8(6*+'2/,!&0.,&,7!,3!
-(662,!$()*+',3(!",!.)%,!&.7,3!+,&&,3!$664!,,3!+./,!36'))(066(%,/!&2 ,$..(&,,0%!%,!%2'
$,(&,!+.0',3!23!%,!&'67!%2,!/(..'!&,063/!)2 ,3!$..(!+.0,3&(.,%,(&!?&8,*+',3@(!!
1,$,3&!2&!+,'!&,&'663%,!6&&.('27,3'!.)%,!+../&'67-()2'&.7,3!$63!/(..'!&,063/!60&!%(6'
/,(&!$63!,,3!(2 ,4!/,$6(2,,(%!6&&.('27,3'!$63!.)%,!(6&&,3!,3!60&!/,3,3(,&,($.2(!?&$!%,!
*.,',!-.0 066(&!23!*,,)0&!+0663%,(,3@(!
!
#3!*,,063%!$23%,3!0,!366&'!688,0&/!8,(,3/!8()27,3!,3!4,(&,3!..4!$664!,,3!.-!,34,0,!0603.'
',3!23!%,!+../&'67&..7/66(%(! 63!%,!(63%!$63!%,!&..7/66(%!.-!.8!,,3!.$,(+.,4!.8!+,'!
,(-!&'663!&.7&!&8,*260,!-()2'&..(',3/!$664!.8!+60-&'67/!).60&!,,3!72&8,0!?$,,0!',!$23%,3!.8!
*)2%';,$,063%@/!!40,,8,,(!.-!7.,(&,2(!%8!1+.0,3!$23%,3!0,!$..(!.)%,!&.,(,30.323/,3!$664!
,34,0,!.)%,!0,28,(,3/!23!%,!*64!$63!*)2%';,$,063%!&'66'!,(!$664!,,3!,3.(7,!<)'',8,,(!$..(!
%,!&.,(,30.323/(!
!

!

!

!

!

!



3.!

",3!$,(&'2 0%,/!/,)(2/,/!

40,)(2/,!80,4!7,'!,,3!.)'

%,(0,'&!063%,02 ,4!46(64',((!!

!

:,2%,&!,3!63%,(,!.8,3!

()27',&!.7/,$.(7%!'.'!

&0.,7(2 ,4!/(6&063%/!!

!63/&!%,!/(6*+'!60&!023%'

4,(23/!23+,,7&,!&..7'

&..(',3/!).60&!020//!,&/!

,0&/!6&,,0!,3L.-!7,2%..(3!

$6'))($(2,3%,02 ,4,!.,$,(&!

",3$.)%2/,!&()//,3(!



3>!

2.3%!%,!0.323/,3!

%,!&-,,(!$63!,,3!

.8%,!,,)0&,!*,,)0'

&,!&.,(,3')23(!

!

G,0/,40,)(%,!&0.,'

7,3/!0)823,3/!

%6+0 26N&!/!6&',(&/!

&'.4(.),3/!82.,3(.'

),3!,3!).33,&0.,'

7,3(!!

1,/,3!,,3!6*+',('

/(.3%!$63!$,(0,,(%!

7,'&,00,(4/!-(2&!/,'

&*+20%,(%!+.)'0,(4!

,3!.)%,!40 234,(&,'

&'(6'23/(!



3?!

;..7/66(%,3!7,'!+../&'67!688,0&!,3!8,(,3/!.7)..7%!%..(!*,,)0&,!+6/,3!$63!$,0%,&'
%..(3!,3!7,2%..(3/!&2,%,3!&,&*+)'' 23/!',/,3!%,!),,023%!,3!%,!).3(!#3!+,'!+./,!&0.,7(2 , '

4,!/(6&063%!463!0.(%,3!(.3%/,&'()23%!.$,(!/,7662%,!86%,3(!



33!

5(2$I')23,3!4)33,3!0.(%,3!.7'

7))(%!.-!.7+66/%!',(!&,&*+,(723/!

',/,3!%,!),,023%(!*,!$.(7,3!).!','

/,02 ,4,('2 ,%!,,3!$,2 0 2/,!&8,,080,4!$..(!

423%,(,3(!!

!

=)(,3/!/,7,'&,0%!$63!.)%,!&64'

&',,3/!4)33,3!0.(%,3!&,3)'!$..(!

0,2-()2'!,3!&2,%,3!8066'&!663!&,'

&*+)'',!)2',,&!,3!+.)'.8&06/(!!

!

-6/,3!$63!$,0%,&%..(3!,3!7,2%..(3!

$,(&',(4,3!+,'!063%,02 ,4,!*,,)0&,!

46(64',(!,3!$.(7,3!,,3!,,3+,2%!

7,'!%,!.7+66/%,!&..7/66(%,3(!



34!

",3!7.,&'!,3!4()2%,3')23!2&!.8!")3.!

),,(!.8!)2 ,3!8066'&(!",!&)2',38066'&!-)3*'

'2.3,,(%,!063/,!'2 ,%!60&!)2'+.-!$63!,,3!

6&%2 ,!,3!2372%%,0&!0.(%'!,(!60!&2 ,36!'0,,'

+.3%,(%!,66(!40, 23&*+602/!/,&.,(%(!!

!

",3!/.,%,!80,4!$..(!,,3!7.,&'!,3!4()2'

%,3')23!2&!+,'!3..(%,02 ,4,(!%,,0!$63!+,'!

,2063%/!.8!$..(066(%,!%6'!,(!,,3!/.,%,!

023%4,(23/!0.(%'!663/,&(6*+'(!

!

-,'!23',3&2,$,!.3%,(+.)%!%6'!,,3!%,(/,'

0 2 ,4,!')23!7,'!)2*+!7,,&(,3/'!$(66/'!,*+'

',(!.7!,,3!&,0)&',!4,)),!$63!,2/,366(L

86*+',((!



3;!

5 ! =   1 2 " 9 " ! " $ ! " $ ! ; " 9 2 % 1 # $ 9 !

#3!%2'!%,,0!)2 ,3!%,!766'(,/,0,3!/,3.,7%!%2,!3..%)64,02 ,4!)2 ,3!.7!+,'!23( 2*+'23/&$..(&',0!',!
(,602&,(,3(!%7!,,3!23%()4!',!4(2 ,/,3!$63!%,!)2'/6$,3!%2,!7,'!%,!(,602&6'2,!$63!+,'!23(2*+'
'23/&$..(&',0!/,7.,2%!)2 ,3!2&!,,3!4.&',3(6723/!.8!&6&2&!$63!,,3+,2%&8(2 ,),3!'.,/,$.,/%(!
",!,,3+,2%&8(2 ,),3!)2 ,3!-2*'2,-(!!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! !! ! !
! +.,$,,0 ' !,,3' ! 8(2 ,&!8,(! 8(2 ,&!
! +,2%!+,2%! ,,3+,2%! !
! !! ! !
##1+%"2#$9>A%>1"$! !! ! !
! !! ! !
+%%2;"2"#"#$9>:"2A*  =-"""$! !! ! !
$,(02 ,%,(,3!,3!6-$.,(,3!3 2&&,3+)'! .4<<!7?! 4/<<! 54<</<<!
$,(02 ,%,(,3!,3!6-$.,(,3!866(%,&'60 ! ><!7?! .<</<<! ><<</<<!
$,(02 ,%,(,3!,3!6-$.,(,3!-()2'&.7,3! .>!&'! >5/<<! ?>3/<<!
$,(02 ,%,(,3!,3!6-$.,(,3!8.8)0 2,(,3! ?;!&'! .<</<<! ?;<</<<!
$,(02 ,%,(,3!,3!6-$.,(,3!6-(6&',(23/! ><!7.! .</<<! ><</<<!
! !! ! !
92%$":"2A*  =-"""$! !! ! !
.3'/(6$,3!,3!%2*+',3!&0,)-!'&$!46&,0&!,3! 0, 2%23/,3!! ;<!7.! .>/4<! 54</<<!
.3'/(6$,3!*)3,'! .;<!7?! 3/<<! ;3</<<!
663&(,3/,3!,3!$,(%2*+',3!-)3%,(23/&066/!$63!/,&(.4,3!
8)23! ! 7<!7?! .3/<<! ..></<<!
663&(,3/,3!)63%!$..(!)63%&,%! 4>!7?! ./<<! 4>/<<!
8(.- 2 0,(,3!,3!$,(%2*+',3!)63%!$..(!)63%&,%! 3<<!7>! </.4! ;</<<!
&82'',3!8063'8066'&,3!+6/,3!3.7!7.!1!</?!7.! .>4!7>! </8<! ..>/4<!
! !! ! !
+"2- 2"#$9! !! ! !
&', 0 0,3!.8&0)2'&63%,3! ?3!7.! 4/<<! .5</<<!
663&(,3/,3!$,(+6(%23/!$63!/,&644,3!40 234,(&! 23!0660 -.('
766'! 3<<!7>! </8<! ?;</<<!
! !! ! !
A ;"!>!"$!!"#"#$9"$! !! ! !
663&(,3/,3!,3,(/2,/(.3%46&,0! ;<!7.! >/<<! .></<<!
663&(,3/,3!', 0,-..346&,0! ;<!7.! >/<<! .></<<!
663&(,3/,3!/6&&)2&! ;<!7.! ?/<<! .7</<<!
663&(,3/,3!(2. 0,(23/! ;<!7.! >/<<! .></<<!
! !! ! !
;"5! $1#$9! !! ! !
663&(,3/,3!+6/,3!! 3.7!7.! ?/<<! .>43/<<!
663&(,3/,3!&..7860,3! 53!&'! ;/<<! 333/<<!
663&(,3/,3!&..7&63%! .37!&'! ?/<<! 333/<<!
663&(,3/,3! 0663&.7,3! ?;!&'! ;/<<! >.;/<<!
663&(,3/,3!-()2'&.7,3!+../&'67! ?7!&'! ;/<<! >>7/<<!
663&(,3/,3!43.'&.7,3!? 063/&!&)2',3)2 ,%,!/(6*+'@ ! 3<!&'! ;/<<! >3</<<!



35!

= 1"2#  !A%>1"$! !! ! !
92%$"! !! ! !
)63%!$..(!)63%&,%! 4>!7?! .4/<<! 57</<<!
! !! ! !
+"2- 2"#$9! !! ! !
.8&0)2'&63%! ;<!7.! 7/<<! 37</<<!
/,&644,3!40 234,(&! 23!0660 -.(766'! 3<<!7>! >4/<<! .<<<</<<!
! !! ! !
A ;"!>!"$!!"#"#$9"$! !! ! !
,3,(/2,/(.3%46&,0! ;<!7.! 4/<<! ?<</<<!
', 0,-..346&,0! ;<!7.! 4/<<! ?<</<<!
/6&&)2&! ;<!7.! .</<<! ;<</<<!
(2. 0,(23/! ;<!7.! 7/<<! 37</<<!
! !! ! !
= 1"2#  !!1;+!;"5! $1#$9! !! ! !
&..78660! 53!&'! 8/4<! 5<?/<<!
&..7&63%! 3;!&'! ./>4! 45/4<!
! !! ! !
;"5! $1#$9! !! ! !
+66/76',(2660 ! ?3!&'L7.@! .;5>!&'! ./>4! ><8</<<!
0663&.7,3!?5.8)0)&!1!*63,&*,3&!.7'><@! >?!&'! ;</<<! .?7</<<!
0663&.7,3!?G(6123)&!,1*,0& 2.(!.7'><@! .?!&'! .></<<! .4;</<<!
43.'&.7,3!?>60 21!6 0&6!><<L>4<@! 3<!&'! .>/4<! 4<</<<!
-()2'&.7,3!+../&'67!?'0,,!&..7/66(%,3!7,'!688,0!,3!
8,,(!,3! ' ! !! ! !
! ! ! ! ! !! '0,,! 0, 28,(,3!$..(!%,!&,&'663%,!0.323/@! ?7!&'! 4</<<! .8<</<<!
&)&'.'660 ! !! ! 3.?74/<<!
! !! ! !
:#$>1!"$!%$+%%2*#"$! 3.?74!.<S! </.<! 3.?7/4<!
'.'660 ! !! ! 344>?/4<!



37!

7 ! ; " ! " # " !

2 # < A !

$ . ' 6 ! 2 ) 2 7 ' , ! !

#3!+,'!*,,)0&,!%,,0!$63!%,!*)2%0,&',02 ,4,!",0'6/!2&!%,!.3'&'663&/,&*+2,%,32&!$63!*.3&'63'

',!02&&,00,(423/!')&&,3!.8&0 2&&,3!,3!23%2 ,4,3!/.,%!+,(4,3&66(!23!%,!0 2//23/!$63!%,!%2 ,4,3(!

;233,3!%,!8.0%,(&!)2 ,3!4(,4,3!,3!%)23,3!.8/,&0.',3(!"66(366&'!)2 ,3!&2 , !,,3!663'60!%.(8,3!

.)%,!+,//,3!%2,!$(.,/,(!60&!$,,4,(23/!,3!8,(*,,0&&,/(,3)23/!0,(%,3!/,&()24'/ !.$,(/,&0,'

$,3(!",!.8,3!063%&.)0/,&2,%,3!0.(%,3!23!:60*+,(,3!.7&0.',3!%..(!%,!&233,3%)23(63%!

7,'!063%/.,%,(,3(!+..(!),,(!40,&'&6(,!,3!066(%,$.00,!/,&2,%,3!2&!&8(64,!$63!,,3!&,'

&*+,(723/&(,/27,(!"2'!2&!..4!+,'!/,$60!7,'!+,'!+64+.)'&.&!$63!")3./!%2'!$60'!.3%,(!%,!36'

'))(&,&*+,(723/&0,'(!;233,3!%2'!&,&*+,(723/&(,/27,!)2 ,3!32,)0,!8(.,,*',3/!80633,3!.-!

+63%,023/,3!32,'!'.,/,&'663!23%2,3!%,),!%,!0,),302 ,4,!4,37,(4,3!.-!066(%,3!$63!,,3!/,'

&2,%!&2/32-2*63'!663'6&',3/!',3)2 ,!,(!/,,3!(,E,0,!60',(36'2,$,3!)2 ,3!,3!,(!&8(64,!2&!$63!(,%,'

3,3!$63!/(..'!.8,3&66(!&,063/(!

$ 6 ' ) ) ( & , 0 , 2 % & 8 0 6 3 ! !

22,4!,3!5(.$23*2,!+,&&,3!)2*+!'.'!%.,0!/,&',0%!%,!40602',2'!$63!%,!36'))(!23!$,%,(063%!23!

&'63%!',!+.)%,3(!#3!&,&'663%,!36'))(/,&2,%,3!0 2/'!+,'!6**,3'!.8!0,'/,$23/!,3!&,+,,((!#2''

/63/&8)3',3!$..(!%,!&,/(,3)23/!$63!%,!*,,)0&,!"*.0./2&*+,!-..-%&'()*'))(!)2 ,3!%..(!72'

32&',(2,!$63!!$+!60&!$.0/'!&,8660%B !?<<8!+,*'6(,!&,+,,(&/,&2,%!,3!4?5>!+,*'6(,!32,)0,!

36'))((!!

; , 0 $ , % , ( , !

506'',063%&.3'0244,0 23/( !+..(!8(.,,*',3!%2,!/,(2*+'!)2 ,3!.8!%,!$2'60 2&,(23/!$63!+,'!806'',063%!

/,,-'!%,!8(.$23*2,!*,,063%!&)&&2%2,!663!23%2$2%),0,!.3%,(3,7,(&/!766'&*+6888,02 ,4,!.(/6'

32&6'2,&/!/,7,,3',3!,3!06',(&*+688,3!23!+,'!063%,02 ,4!/,&2,%(!".,0! 2&!$2'60 2&,(23/!$63!+,'!

806'',063%(!;,063/(2 ,4,!*(2',(2,6!)2 ,3B!$,(32,)0,3%/!$,(&63%!7,'!63%,(,!8(.,,*',3!23!%,!

&'(,,4!,3!%(66/$064!&233,3!%,!(,/2.(!

5 2 % + # $ 6 # " !

% 7 / , $ 2 3 / & 8 0 6 3 ! ! * , , 0 6 3 % ! > < < ; ' > < . > !

#3!+,'!&'(,,48063!&'66'!$,(&',(423/!.7/,$23/&40602',2'!60&!)2'/63/&8)3'(!-,'!/,&2,%!066(23!

")3.!0 2/'!0.(%'!60&!&,&'663%!36'))(/,&2,%!/,3.,7%(!!

!

".,0&',00 0 23/!$63!%,!8(.$23*2,!2&!&,+.)%,3!,3!$,(&,',(,3!$63!%,!4060 2',2'!$63!%,),!/,&2,'

%,3(!1,3!&,+.,$,!$63!+,'!23&'63%+.)%,3!$63!&)2',38066'&,3!7./,3!&233,3!+,'!&,&'663%,!!

&.)0$.0)7,!7,'!&,+.)%!$63!+,'!+2&'.(2&*+!46(64',(!,3!)2',(0 2 ,4!7,,(%,(,!0.323/,3!/,*(,'

,,(%!0.(%,3(!



38!

;.,(,3,($,3!

#3!+,'!/,$60!$63!%,'.3,(,3%,!?6/(6(2&*+,@!&,&.)023/!23!+,'!&)2',3/,&2,%!&,&'66'!%,!7./,'

0 2 ,4+,2%!%,!'.'60,!&,&.)023/!',!&0.8,3!,3!',!$,($63/,3!%..(!,,3!.-!7,,(%,(,!0.323/,3!7,'!

,,3!6(*+2',*'))(!%2,!86&&,3%!2&!&2 ,!%,!.7/,$23/!066(%..(!,2/,3'2 ,%&,!&.,(,3,($,3!4)33,3!

.3'&'663(!

?!8,(!/,7,,3',!2&!II3!820.'8(.,,*'!'.,/,&'663@!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



4<!

!  $ " > 6 -  5 > + # > # " !

A,(340602',2',3!$63!:60*+,(,3!)2 ,3B !!

40,23&*+602/,!.8,3+,2%!

/(.,3!46(64',(!

(,02E-!%..(!%)23,3/!4(,,4()//,3/!4.77,3!,3!$0 2,'&,(/,3!

!

-,'!/,0,3&',!063%&*+68&&,,0%!,3!600,!.3'0244,023/,3!%2,3,3!/,(2*+'!',!)2 ,3!.8!+,'!$,(&',('

4,3!$63!+,'!063%/.,%46(64',(!$63!%,!=63',023/B!,,3!6-02&&,0 23/!$63!6/(6(2&*+!/,&2,%/!&.&!

,3!063,3!23!,,3!/(.-4.((,02/,!&'()*'))(( !%3'0244,023/!$63!%,!/(.,3,!/,0,%23/!2&!+2,(!7./,'

0 2 ,4!%..(!.6B!

&,8063'23/,3!063/&!0,/,3!,3!06',(/63/,3!

%2$,(&,!40,23&*+602/,!.3'0244,023/,3!

!

9,&2,%&/,(2*+',!663864!&,&'66'!..4!23!%,!$.(7!$63!&2 ,$..(&,,0%!+,'!8(.,,*'! 44,((63%,3!/ !

,,3!232'26'2,-!$63!.3%,(!63%,(,!%,!>'2*+'23/!-,'!*,,)0&!!63%&*+68/!066(&2,!/,E18,(27,3'

',,(%!0.(%'!7,'!&..('/,(2*+',!766'(,/,0,3!$..(!+,'!644,((63%,3&,+,,(( !

; " ! " # " > 5 !  $ ! $  1 # # 2 ! " $ ! !  $ " > 6 -  5 !

-,'!(,60 2&,(,3!$63!%,!"*.0./2&*+,!-..-%&'()*'))(!$63!*,,063%!)60!$..('$6(,3%!%..(/,),'!

0.(%,3(!=,'!367,!%,!$,(&23%,3%,!,0,7,3',3!).60&!36'',!,3!%(./,!,*.0./2&*+,!$,(&23%23'

/,3/!?%2 ,4&'()*')(,3/!*)0'))(+2&'.(2&*+,!,0,7,3',3!,3!%,!(.&))&',!$,(&23%23/,3@!&2,%,3!

463&,3!$..(!3,'0,(4$.(723/(!

 63&0)2',3%!+2,(.8!2&!,(!&,+.,-',!663!7,,(!7,3&/,(2*+'!/(.,3/!/,(2*+'!.8!%,!%2(,*',!&,0,'

$23/!$63!%,!%6/,0 2 ,4&,!.7/,$23/!$63!230.3,(!,3!'.,(2&'(!

= # ! # " # ; " ! " # " > 5 !  $ ! ? > < < . ' > < < ; @ !

",!8(.$23*2,!&'(,,-'!366(!,,3!/,).3%,!,3!$,2 0 2/,!8(.$23*2,!7,'!,,3!&*+.3,!&.%,7/!0)*+'!,3!

06',(/!066(23!7,3&/!%2,(!,3!8063'!.8'276660!/,%2 ,,3(!$66&'!%()44,!,3!%93672&*+,!&',%,02 ,'

4,!/,&2,%,3/!)2 ,3!,(!.8,3!/,&2,%,3/!066(!()&'/ !()27',!,3!%)2&',(32&!4)33,3!0.(%,3!,($6(,3(!!

9 " = " " $ 1 " !

; , & ' , 7 7 2 3 / & 8 0 6 3 ! ? * . 3 * , 8 ' ! . 8 8 8 @ !

R")3.N!$60'!.3%,(!%,!/,7,,3',!+,,(,(!-,'!$2/,(,3%,!&,&',7723/&8063!%6',,('!)2'!.888!

,3!0.(%'!7.7,3',,0!+,()2,3/!+,'!0 2/'!',(!23)6/,!.8!+,'!/,7,,3',+)2&(!",!&,&',7723/!$63!

")3.!)60!32,'!$,(63%,(,3(!-,'!463!/,)2,3!%,!80633,3!$..(!")3.!3)''2/!)2 ,3!.7!,$,3'),,0!

3./!23!',!&8(,4,3!.8!+,'!.3'0,(8&,&',7723/&8063T!!

" . , 0 , 2 3 % , 3 . 7 & * + ( 2 , $ 2 3 / !

",!/(.3%,3!$63!")3.!+,&&,3!%,!&,&',7723/!6/(6(2&*+,!%.,0,23%,3!? @!,3!36'))(!?$@(!-,'!

',((,23!&233,3!%,!/(6*+'!,3!%,!.702//,3%,!644,('!,3!0,2 063%,3!&,+.(,3!'.'!%,!,,(&',!*6','

/.(2,( !"6'!020!),//,3!%6'!),!&,&',7%!)2 ,3!$..(!/(.3%/,&.3%,3!6/(6(2&*+,!&,%(2 ,$,3/!60&7,'

%,!$..(!46&&,3!,3!23',3&2,$,!$,,+.)%,(2 ,!,3!23',3&2,$,!')23&.)0!23!/,&.)0,3!60&!3,$,3'64!

,3!'.,(2&'2&*+'(,*(,6'2,-!7,%,/,&()24!).60&!- 2,'&,3/!063%,0,3!,3!866(%(2 ,%,3(!+,(%,(!)2 ,3!,(!

%,!$.0/,3%,!&)&&,&',7723/,3!$63!4(6*+'(!!

1,(!8066'&,!$63! 03!?+,'!,2063%!,3!+,'!',((,23!',3!))2%,3!%66($63@B !+,'!&,+.)%/!+,(&',0!,3L
.-!$,(&',(423/!$63!%,!6630,)2/,!063%&*+688,02 ,4,/!*)0'))(+2&'.(2&*+,!,3L.-!36'))(0,',3'



4.!

&*+688,02 ,4,!066(%,3!,3L.-!&)--,(-)3*'2,!',3!.8)2*+',!$63!,,3!663/(,3),3%,!&,&',7723/!
36'))(/,&2,%/!II3!,3!63%,(/!).60&!2&!663/,/,$,3!.8!$..(&*+(2-',3466('!.(!
",!;/!%2,! 2&!'.,/,$.,/%!663!%,!&,&',7723/!$63!+,'!,2063%!/,,-'!663!%6'!%,!&.)0+../',!

$..(!/..''/!,3!&.,2&.(%+../',!32,'!7,,(!%63!;!7,',(!76/!&,%(6/,3(!

!

1,(!8066'&,!$63! 03(!?+,'!',((,23!',3!0,&',3!$63!+,'!,2063%@B!60&!&2 , ! 03/!7,'!236*+'3,723/!

$63!+,'!46(64',(!$63!+,'!/,&2,%!60&!6/(6(2&*+,!(63%).3,(!

!

-,'!+64+.)'&.&/!%,!/(6*+'!,3!%,!.8(2 , 0663!$636-!%,!$..(%0,/!366(!*,,%)23!+,&&,3!%,!&,'

&',7723/!36'))(/!066(&2 ,!+,'!+64+.)'&.&!60&!&)&&,&',7723/!&.&!+,,-'!?$&@( !!

; . ) 0 $ . . ( & * + ( 2 - ' , 3 !

%8!%,!/(.3%,3!7,'!&,&',7723/!6/(6(2&*+,!%.,0,23%,3!7./,3!',3!&,+.,$,!$63!%,!&,&',7'

723/!)2'&0)2',3%!0.(%,3!/,&.)0%B!

32,'!$..(!&,0.323/!&,&',7%,!/,&.)0,3F!

8,(!&,%(2 , -!+../&',3&!II3!%2,3&'0.323/F!

&.)00,(4,3/!/,,3!/,&.)0,3!)2 ,3%,F!7,'!%2,3!$,(&'63%,!%6'!&,&.)023/!&0,*+'&!2&!'.,/,'

&'663!23%2,3!%2'!/,0,'!.8!%,!66(%/!.7$63/!,3!23(2*+'23/!$63!+,'!&,%(2 , -!3..%)64,02 ,4! 2&!$..(!

%,!*.3'23)U',2'!%630,0!$..(!,,3!%.,076'2/,!6/(6(2&*+,!&,%(2 ,-&$.,(23/(!

!

+..(!+,'!&.)0,3!/,0%,3!%,!663%)2%23/,3!.8!%,!466('!,3!%,!$.0/,3%,!V(,0,$63',W!&,86023'

/,3B!

%,!/,&.)0,3!VXW!7.,',3!0.(%,3!/,&.)0%!&233,3!+,'!.8!%,!466('!663/,/,$,3!&,&.)023/&'

$064/!7,'!%2,3!$,(&'63%,!%6'!%,!6-&'63%!')&&,3!%,!)2 ,%,023/&,!8,(*,,0&/(,3&!,3,()2 ,%&!,3!

/,&.)0,3!VXW!63%,()2 ,%&!32,'!723%,(!76/!&,%(6/,3!%63!4!7,',(F!

&)2',3!%,!&,&.)023/&$0644,3!7./,3!)2'&0)2',3%!&.)00,(4,3/!/,,3!/,&.)0,3!VXW!0.(%,3!

/,&.)0%F!

',(!8066'&,!$63!,,3!&,&.)023/&$064!2&!',3!+../&',!II3!6/(6(2&*+!&,%(2 ,-!'.,/,&'663F!

%,!.88,($064',!,3!23+.)%!$63!,,3!%2,3&'0.323//!23*0)&2,-!)2'&.)0,3!,3!663/,&.)0%,!&2 ,/,'

&.)0,3/!76/!32,'!7,,(!&,%(6/,3!%63!4!7,',(/!(,&8,*'2,$,02 ,4!>4<<!7?(!

!

;)(/,7,,&',(!,3!0,'+.)%,(&!+,&&,3!%2$,(&,!$(2 ,&',0 0 23/&'!,3!02 ,)2/23/&&,$.,/%+,%,3/!

766(!+,'!$.,('!',!$,(!.7!%,),!+2,(!600,7660!.8!',!3,7,3(!#3!%2'!$,(&63%!2&!+,'!/.,%!',!0,'

',3!%6'!;Y:!60$.(,3&!',!&,&02&&,3!.$,(!+,'!$,(0,3,3!$63!,,3!$(2 ,&',00 23/!&*+(2-',0 2 ,4!6%$2,&!

230233,3!$63!%,!063%&*+68&'!,3!36'))(&,&*+,(723/&%,&4)3%2/,!.7'(,3'!%,!$(66/!.-!,,3!

&.)08063!.8!/(.3%,3!7,'!%,!&)&&,&',7723/! 0/! 03/! 0(!.-! 03(!/,,3!.3,$,3(,%2/,!6-&(,)4!

)60!%.,3!663!%,!&,'(,--,3%,!066(%,3!$63!%,!/(.3%,3(!

!

!



4>!

8 ! : " 1 ' ! " $ ! 2 " 9 " ! 9 " + # $ 9 !

" " ! : " 1 ! % 5 ! " " ! 2 # # = 1 " ! # < A " ! % 2 " " $ # $ 9 !

 6 3 0 , / $ , ( / ) 3 3 2 3 / !

;..(!&8,*2- 2,4! 063%/.,%,2/,3!,3!/(.3%/,&.3%,3!+63%,023/,3!463!,,3!6630,/$,(/)3323/!

3..%)64,02 ,4!)2 ,3( !"2'!2&!,,3!&*+(2-',0 2 ,4,!$,(/)3323/!$63!;Y:!.7!&,8660%,!0,(4,3/!%2,!/,,3!

&.)00,(4,3!)2 ,3/ !)2'!',!$.,(,3(!#3!,,3!&,&',7723/&8063!,3!&2 ,!+,'!3,7,3!$63!,,3!$..('

&,(,2%23/&&,&0)2'!? 2 (,(!+,'!&,&0)2'!$63!%,!/,7,,3',(66%!%6'!+,'!$..(3,7,3!&,&'66'!$..(!

,,3!&,8660%!/,&2,%!,,3!32,)0!&,&',7723/&8063!$..(!',!&,(,2%,3@!463!+,'!$,(,2&',!$63!,,3!

6630,/$,(/)3323/!$..(/,&*+(,$,3!)2 ,3(!-,'!$,(,2&',!$63!,,3!6630,/$,(/)3323/!7.,'!%)&!

)2'%()44,02 ,4!23!+,'!&,&',7723/&8063!.-!$..(&,(,2%23/&&,&0)2'!)2 ,3!.8/,3.7,3(!!

!

",3!6630,/$,(/)3323//! 23%2,3!$,(,2&'/ !0.(%'!/,0,2/,(%!60&!+,'!0,(4!.-!%,!0,(4)667+,2%!23!

&'(2 ,%! 2&!7,'!+,'!&,&',7723/&8063!,3!7.,'!0.(%,3!$,(0,,3%!60&!,(!/,,3!0,2/,(23/&/(.3%,3!

)2 ,3(!;Y:!7.,',3!&233,3!3!0,4,3!36!%,!%6/!066(.8!%,!663$(66/!.3'$63/,3!2&/!&,&02&&,3!

.7'(,3'!+,'!60!%63!32,'!$,(0,3,3(!

; . ) 0 $ , ( / ) 3 3 2 3 / !

#3!+,'!60/,7,,3!2&!$..(!+,'!.8(2*+',3!$63!,,3!&.)00,(4!,,3!&.)0$,(/)3323/!$,(,2&'(!;.)'

0,3!).3%,(!&.)0$,(/)3323/!2&!.8!/(.3%!$63!%,!:.323/0,'!$,(&.%,3(!",3!&.)0$,(/)3323/!

76/!600,,3/!766(!7.,'!%63!..4/!0.(%,3!/,0,2/,(%!0,/,3&!&'(2 ,%!7,'!+,'!;.)0&,&0)2'!

?&.)0',*+32&*+,!$,(,2&',3@/!%,!&.)0$,(.(%,323/!?6%7232&'(6'2,$,3/!8063.0./2&*+,!,3!/,'

&()24&&,86023/,3@/!+,'!&,&',7723/&8063!.-!23%2,3!,,3!$,(/)3323/!23!/,$.0/,3!%,!=.3)7,3'

',30,'!.877!3.%2/!2&!,3!2&!/,0,2/,(%(!+,(%,(!7.,'!+,'!&.)00,(4!$.0%.,3!663!(,%,02 ,4,!

,2&,3!$63!0,0&'63%(!

",3!&.)0$,(/)3323/!7.,'!&233,3!'0,,!0,4,3!36!.3'$63/&'!&,4,3%!0.(%,3!/,7664'!%..(!

8)&02*6'2,!$63!%,!663$(66/!23!,,3!%6/'/!32,)0&'/!.-!+)2&'663'+)2&&06%(!;233,3!'0660-!0,4,3!

7.,',3!;Y:!&,&02&&,3!.8!%,!663$(66/(!*2 ,!4)33,3!+)3!&,&02&&23/!II37660!7,'!),&!0,4,3!

$,(0,3/,3(!:.(%'!%,),!',(72,3!.$,(&*+(,%,3!,3!2&!+,'!&.)08063!23!.$,(,,3&',7723/!7,'!

+,'!&,&',7723/&8063/!%63!0.(%'!%,!$,(/)3323/!/,6*+'!$63!(,*+'&0,/,!',!)2 ,3!$,(0,,3%(!",!

$,(0,323/!,3!0,2/,(23/!$63!%,!&.)0$,(/)3323/!)2 ,3!&,&*+24423/,3!23!%,!)23!$63!%,! 0/,7,3,!

:,'!;,&'))(&(,*+'( !-,'!&,&',7723/&8063!$.(7'!%63!..4!+,'!&,063/(2 ,4&',!'.,'&23/&46%,(!

$..(!%,!/,&()24&'!,3!&,&.)023/&7./,02 ,4+,%,3!$63!%,!/(.3%(!+..(!,,3!/.,%,!..(%,,0&'

$.(723/!.7'(,3'!%,!&.)0'!,3!6630,/7./,02 ,4+,%,3!$63!,,3!&,8660%!8,(*,,0!.-! 063%/.,%!2&!

+,'!%63!..4!3..%)64,02 ,4!.7!4,332&!',!3,7,3!$63!+,'!/,0%,3%,!&,&',7723/&8063(!!

= % $ # = " $ 1 " $ : " 1 ! . 8 7 7 !

",!=.3)7,3',30,'!'(6*+'!Q!)64,3!$..(!',3723&',!$2 , -' 2/! ,6(,3!$,($66(%2/%!0,04,!$63!60/,'

7,,3!&,063/!)2 ,3!$630,/,!+)3!&*+..3+,2%/!+)3!&,',4,32&!$..(!%,!0,',3&*+68!.-!+)3!*)0 '

'))(+2&'.(2&*+,!066(%,N!',!&,&*+,(7,3!%..(!),!663!',!02 ,),3!60&!7.3)7,3'(!+,($.0/,3&!

)2 ,3!%,!.&,,*',3!$,(/)3323/&802*+'23/(!%.4!")3.!2&!663/,0,),3!60&!22 ,4&7.3)7,3'!(!

+..(!02,)2/23/,3!663!,,3!(2 ,4&7.3)7,3'!2&!,,3!7.3)7,3',3$,(/)33323/!3.%2/(!",),!7.,'!

&2 ,!%,!/,7,,3',!663/,$(66/%!0.(%,3(!

!

!



4?!

$  1 # # 2 > 6 - % % $ : " 1 ! . 8 > 7 ! ? $ >: @ ! !

",!$6'))(&*+..30,'!.8>7!&'(,4'!,('.,!-2&*60,!-6*2 0 2',2',3!',!$,(0,3,3!'.'!+,'!&,+.)%!$63!

36'))(&*+..3!.8!063%/.,%,(,3!23!$,%,(063%(!%3(.,(,3%,!)64,3!%2,!663!%,!/,&',0%,!$..('

066(%,3!$.0%.,3!4)33,3!.8!$,().,4!0.(%,3!663/,7,(4'!60&!063%/.,%!23!%,!)23!$63!%,!

$>:(!",!-6*20 2 ',2',3!)2 ,3!3,,(/,0,/%!23!%,!$>:!),0-/!60&7,%,!23!,,3!663'60!+,--23/&0,'',3/!

',!0,',3!%,!:,'!234.7&',3&,06&'23/!><<.!?:,'!#;!><<.@/!%,!:,'!.8!%,!$,33..'&*+68&&,'

06&'23/!.8;8!?:,'!+5;!.8;8@!,3!%,!9,7,,3',0,'!?9:@(!

56('2*)02,(!&,)2'!$63!$>:'063%/.,%,(,3!0.(%'!.3%,(!63%,(,!/,&'27)0,,(%!%..(%6'!,,3!

663'60!$( 2 ,&',00 23/,3!23!%,!+2,($..(!/,3.,7%,!0,'',3!2&!.8/,3.7,3(!:633,,(!663!600,!$..('

066(%,3!0.(%'!$.0%663/!463!.3%,(!63%,(,!/,&()24!0.(%,3!/,7664'!$63!%,!$.0/,3%,!-2&*60,!

-6*20 2 ',2',3(!;2,!$,(4(2 ,/23/!$63!$>:'063%/.,%,(,3!4(6*+',3&!,(-(,*+'!.-!&*+,3423/!0.(%'!

+,'!&)**,&&2,'!.-!&*+,3423/&(,*+'!/,+,,0!.-!/,%,,0',02 ,4!32,'!23/,$.(%,(%(! #3%2,3!063%/.,'

%,(,3!0.(%,3!$,(4(,/,3!%..(!36'))(0 2 ,4,!8,(&.3,3!.-!%..(!;+N&!%2,!%,!23&'63%+.)%23/!$63!

II3!.-!7,,(!063%/.,%,(,3!',3!%.,0!+,&&,3/!2&!%,!$(2 ,&',00 23/!$63!.$,(%(6*+'&&,06&'23/!$63!

'.,86&&23/(!%$,(%,(!%,!23&(,3/!$63!,,3!063%/.,%!23!,,3!;+!%2,!)2'&0)2',3%!&,&'66'!)2'!

$>:'063%/.,%?,(,3@!2&!/,,3!4682'660&&,06&'23/!$,(&*+)0%2/%(!#3!%,!234.7&',3&,06&'23/!2&!

.3%,(!63%,(,!,,3!$( 2 ,&',0 0 23/!23!&.1!?!.8/,3.7,3!$..(!.3/,&.)0%,!$>:'063%/.,%,(,3!

?/(.3%,3@(!!

;2 ,!02 ,)2/23/!$63!+,'!/,(63/&*+24',!',((,23!7.,'!,,3!663$(66/!$..(/,3.7,3!+63%,023/!

0.(%,3!/,%663(!!

: " 1 ! :   2 " " 2 # $ 9 ! % $ 2 % " 2 " $ " " ! *  A " $ ! ? : " 1 ! : % * @ ! !

",!:,'!:%*!&',0'!(,/,0&!',3!663)2,3!$63!%,!02,),!066(.8!.3(.,(,3%,!)64,3!0.(%,3!/,'

066(%,,(%(!"2,!066(%,(23/!2&!$63!&,063/!.7%6'!)2 ,!%,!+,--23/&766'&'6-!$.(7'!$..(!%,!.3(.'

,(,3%!)664&,06&'23/!?9,7,,3',0,'@!,3!+,'!,2/,30.323/-.(-62'!,3!%,!%(,78,0!%2,!0.(%'!/,'

+63',,(%!&2 ,!%,!8,(&..3&/,&.3%,3!6-'(,4!$63!)2'/6$,3!$..(!.3%,(+.)%!$63!7.3)7,3',3'

863%,3!?:,'! 234.7&',3&,06&'23/!><<.@(!!

#3!%,!0,'!:%*!2&!.8/,3.7,3!%6'!$..(!$>:!/,(63/&*+24',!063%/.,%,(,3!,3!&)2',38066'&,3!

%,!066(%,(23/!&,8,(4'!0.(%'!'.'!60 0,,3!/,&.)0%!,2/,3%.7!7,'!.3%,(/(.3%(!

1)23!,3!86(4!?,3!%,!(,&'!$63!+,'!063%/.,%!.3/,&.)0%@!&02 ,$,3/!72'&!.3%,(!%,!$6'))('

&*+..30,'!/,(63/&*+24'/ !&)2',3!%,!'616'2,(!

;.$,3%2,3!0.(%,3!0..3+)2),3!,3!663+.(2/+,%,3/!72'&!.3%,(!%,!$>:!/,(63/&*+24'/ !/,'

066(%,,(%!7,'! 236*+'3,723/!$63!%,!>4',6( 2/,!23&'63%+.)%23/&80 2*+'!$63!%,!$>:!60&!

066(%,%()44,3%,!-6*'.(!?%,!)(/(!&,&',7723/&066(%,@(!!
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. < ! > # ; > # " # " 2 " 9 " ! # $ 9 " $ !

= # $ # > 1 " 2 # " ! % $ " " 2 : # < > / ! 6 # ! 1 # # 2 ! " $ !: " 1 " $ > 6 -  5 5 " $ !

; , & 0 ) 2 ' ! 2 2 , 4 & & ) & & 2 % 2 E ( 2 3 / ! 2 3 & ' 6 3 % + . ) % 2 3 / ! 7 . 3 ) 7 , 3 ' , 3 !

? ; 2 # = @ !

-,'!;,&0)2'!(2 ,4&&)&&2%2E( 23/!23&'63%+.)%23/!7.3)7,3',3!?;(27@!2&!.8!.!-,&()6(2!><<;!23!

0,(423/!/,'(,%,3(!-,'!;(27!(2*+'!)2*+!.8!23&'63%+.)%23/!$63!&,&*+,(7%,!7.3)7,3',3(!

%3%,(! 23&'63%+.)%23/!0.(%'!$,(&'663!%,!.3%,(+.)%&0,(4)667+,%,3!663!,,3!&,&*+,(7%!

7.3)7,3'!60&7,%,!0,(4)667+,%,3!%2,!+,'!3.(760,!.3%,(+.)%!',!&.$,3!/663!,3!%2,!$..(!

+,'!+,(&',0!$63!+,'!7.3)7,3'!3..%)64,02 ,4!)2 ,3(!"..(!7.3)7,3',2/,36(,3!-2363*2,,0!',!

.3%,(&',)3,3!0.(%'!806376'2/!,3!/.,%!.3%,(+.)%!$63!7.3)7,3',3!/,&'27)0,,(%/!066(&2,!

&0,*+'&!23*2%,3',,0!,,3!3..%)64,02 ,4,!(,&'6)(6'2,!$..(4.7'(!!

#3!%,!32,)0,!23&'63%+.)%23/&(,/,023/!4.7,3!,2/,36(,3!23!6637,(423/!$..(!&)&&2%2,!.-!,,3!

/.,%4.8,!0,323/(!",!)2'$.,(23/!$63!+,'!;(27!2&!23!+63%,3!$63!%,!2"=*!,3!+,'!$6'2.3660!

2,&'6)(6'2,-.3%&(!!

-,'!;(27!2&!&,%.,0%!$..(!(2 ,4&7.3)7,3',3!,3!+)3!7.3)7,3'60,!23',(2,)(&(!9(.,3,!

(2 ,4&7.3)7,3',3!).60&!86(4,3!,3!')23,3!)2 ,3!$..(60&3./!)2'/,).3%,(%!$63!;(27'&)&&2%2,(!

 0&!.8!',(72,3!,1'(6!72%%,0,3!&,&*+24&66(!4.7,3/!))00,3!%,!/(.,3,!7.3)7,3',3!..4!,,3!

&,(.,8!.8!&)&&2%2,!4)33,3!%.,3(!!

9,0,'!.8!%,!&,8,(4',!&)&&2%2,72%%,0,3!2&!/,4.),3!$..(!,,3!/,-6&,,(%,!230,(423/'(,%23/!

$63!+,'!;(27!.8!&6&2&!$63!/(.,8,3!7.3)7,3',3/!%,!6;>'*6',/.(2,E3(!"2/,36(,3!$63!&,&*+'

,(7%,!7.3)7,3',3!23!%,!6;>'*6',/.(2,E3!7.0,3&/!46&',0,3/!063%+)2),3!,(%(!,3!+.(,*6'

23&',00 23/,3!4)33,3!60&!,,(&',!,,3!&,(.,8!%.,3!.8!;(27'&)&&2%2,!$..(!%,!8,(2.%,!><<5'

><.>(!

",!.3%,(+.)%&(,/,0 23/!?;(.7@!,3!%,!(,&'6)(6'2,(,/,023/!?;((7!.885@!0.(%,3!23/,'(.44,3(!

+..(!+,'!;(.7!,3!;((7!.885!/,0%,3!.$,(/63/&&,86023/,3(!!

-,'!;(27!(,/,0'!%,!-2363*2E0,!.3%,(&',)323/!$63!,2/,36(,3!',3!&,+.,$,!$63!%,!23&'63%'

+.)%23/!$63!&,&*+,(7%,!7.3)7,3',3(! #3!%,!%66(&2 ,!&,+.(,3%,!2,/,023/!(2 ,4&&)&&2%2E(23/!

23&'63%+.)%23/!7.3)7,3',3!,3!%,!!,2%(66%!;(27!&)&&2%26&,0,!23&'63%+.)%23/&4.&',3!

0.(%,3!36%,(,!(,/,0&!.8!/(.3%!$63!%6'!&,&0)2'!/,/,$,3!&,'(,--,3%,!%,!&)&&2%26&,0,!4.&'

',3/!%,!&)&&2%2,806-.3%&/!+,'!76127)7!&,%(6/!663!&)&&2%26&,0,!4.&',3!,3!%,!/,-6&,,(%,!

230,(423/'(,%23/(!#3!%,!!,2%(66%!0.(%'!&.$,3%2,3!)2',,3/,),'!0,04,!4.&',3!&)&&2%26&,0!)2 ,3(!!

; , & 0 ) 2 ' ! ( 2 , 4 & & ) & & 2 % 2 E ( 2 3 / ! + 2 & ' . ( 2 & * + , ! & ) 2 ' , 3 8 0 6 6 ' & , 3 !

? ; ( + & @ !

-,'!%.,0!$63!%,),!(,/,023/!2&!+,'!&'27)0,(,3!$63!%,!(,&'6)(6'2,!$63!&,&*+,(7%,!+2&'

'.(2&*+,!&)2',38066'&,3(!-,'!&,'(,-'!*.780,1,3!%2,!)2 ,3!663/,0,/%!$..(!.74<!,3!&,&'663!

)2'!+)2&/ !&2 ,/,&.)0,3/!06',(86('2 ,,3/!')23!,3!86(4(!",),!(,/,0 23/!/,,-'!-2363*2E0,!.3%,(&','

)323/!663!,,3!40,23,!/(.,8!86('2*)0 2,(,!,2/,36(,3!$63!&)2',38066'&,3(!

",3!&2 ,%(6/,!2&!7./,02 ,4!$..(!+,'!(,&'6)(,(,3!$63!)64,3!%2,!)2*+!&,$23%,3!23!+,'!86(4!.-!%,!

')23!&2, !%,!&)2',38066'&!,3!%2,!+2,($63!23!*.78.&2'.(2&*+!.-!-)3*'2.3,,0!.8)2*+'!.3%,(%,,0!

$63!)2'764,3(!

",!(,&'6)(6'2,!7.,'!&2,%(6/,3!663!+,'!&,+,,(!$63!%,!&,&*+,(7%,!&)2',38066'&!,3!7.,'!

/,(2*+'!)2 ,3!.8!+,'!&,+.)%!$63!%,!*)0'))(+2&'.(2&*+,!,3!0,',3&*+688,02 ,4,!066(%,3!,3!$63!

+,'!36'))(&*+..3(!1,$,3&!7.,'!+,'!/663!.7!Q/,&.)0%,N!.&,,*',3(!

",3!663$(66/!7.,'!$..(!.!-,&()6(2!$63!+,'!,66(!$..(6-/663%!663!+,'!,66(!066(23!#$!
(,&'6)(6'2,!0.(%'!)2'/,$.,(%/!0.(%,3!23/,%2,3%(!",!&)&&2%2,!&,%(66/'!76127660!5<S!$63!
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%,!'.'60,!4.&',3!$63!%,!(,&'6)(6'2,!7,'!,,3!76127)7!$63!"?;(<<</Z!8,(!&,&*+,(7%,!
&)2',38066'&!23!><<?(!!

",3!&)&&2%2,663$(66/!0.(%'!23/,%2,3%!&2 ,!%,!22,4&%2,3&'!$..(!%,!=.3)7,3',3).(/!23!*,2&'(!!!

#3!%2'!$,(&63%!2&!+,'!3)'' 2/!.7!',!8(.&,(,3!.-!+,'!23!&0,*+',!&'66'!$,(4,(,3%,!7,04+)2& ,,/!

60&3./!463!0.(%,3!&2 ,&,&*+,(7%(!"6'!).)!%63!7,'!&,+)08!$63!%,),!&)&&2%2,!/,(,&'6)(,,(%!

4)33,3!0.(%,3(!!

= 2 3 2 & ' , ( 2 , ! $ 6 3 ! ! 6 3 % & . ) 0 / ! $ 6 ' ) ) ( ! , 3 ! + 2 & & , ( 2 , !

2,/,023/!+,(&',0!+2&'.(2&*+,!&)2',38066'&,3!?++&@!

",),!&)&&2%2,(,/,023/!$63!+,'!7232&',(2,!$63!!$+!!&2,%'!663!86('2*)02,(,!,2/,36(,3!$63!+2&'

'.(2&*+,!&)2',38066'&,3!%2,!/(.',(!)2 ,3!%63!.!?II3@!+6(!,3!&,&*+,(7%!)2 ,3!60&!*.780,1!+2&'

'.(2&*+,!&)2',38066'&,3/!-2363*2E0,!7./,02 ,4+,%,3!$..(!+,'!.8+,--,3!$63!6*+',(&'60 0 2/!.3%,('

+.)%!23!')23,3!,3!86(4,3!$63!%,!&)2',38066'&,3(!!

%8!&6&2&!$63!%,!&,&*+24423/!463!76127660!7<S!&)&&2%2,!0.(%,3!$,(4(,/,3!$..(!0,(4)667'

+,%,3!%2,!&,'(,4423/!+,&&,3!.8!+,(&',0!!?(,&'6)(6'2,@!$63!.3%,(%,0,3!$63!')23!,3!

86(4!0,04,!7,'!367,!$63!&,063/!)2 ,3!)2'!../8)3'!$63!36'))(&*+..3/!*)0'))(+2&'.(2,!.-!(,*'

(,6'2,(!

1,!%,34,3!$60'!.3%,(!7,,(!663!+,(&',0!$63!&,(*,6)1/!86(',((,&/!0663&,8063'23/,3/!86%,3'

&',0&,0&/!&6//,(0,(4)667+,%,3/!+,'!663&(,3/,3!$63!&,&*+.,223/,3!,3!%,!(,&'6)(6'2,!$63!

&*+)''23/,3/!0..8&()//,',,&!,3!63%,(,!Q,,3$.)%2/,!/,'277,(',3N(!

; , & 0 ) 2 ' ! & , + . ) % ! + 2 & ' . ( 2 & * + , ! & ) 2 ' , 3 8 0 6 6 ' & , 3 ! ? & + & @ !
V > ' * ( ' ! . 8 8 8 / 3 ( ( . ? 4 / ! / , 0 ( > ' * ( ' ! . 8 8 8 / ! 3 ( ( > < 4 / ! 0 6 6 ' & ' , 0 2 , 4 !

/ , 0 ( . 8 ! . 4 ' . & , ( ! > < < . ! ? > ' * ( ' ( 3 ( ( > < ; @ W ! !

%8!/(.3%!$63!+,'!;,&0)2'!&,+.)%!+2&'.(2&*+,!&)2',38066'&,3!.3'$63/'!%,!>'2*+'23/!5-;!&)&'

&2%2,!',(! 23&'63%+.)%23/!$63!&,&*+,(7%,!+2&'.(2&*+,!&)2',38066'&,3!23!86('2*)02,(!&,)2'(!

-2,('.,!&,&*+24'!5-;!.$,(!,,3!+.$,32,(&.(/632&6'2,!%2,!.8!%,!&)2',38066'&,3!,,3!+,08,3%,!

+63%!&2,%'!$..(!+,'!&'()*')(,0,!(,/)02,(,!.3%,(+.)%!23!')23!,3!86(4!',/,3!&',(4!/,(,%)'

*,,(%!'6(2,-(!!

%7!%2'!.3%,(+.)%!23!')23'!,3!86(4!806376'2/!)2'!',!$.,(,3!0.(%,3!,(!%..(!

5-;!!&,+,,(&80633,3!.8/,&',0%/!%2,!',(!23&',7723/!663!%,!7232&',(&!$63!!$+!,3!%6:!

?2"=*@!0.(%,3!$..(/,0,/%(!",!&,+,,(&80633,3!$.(7,3!+,'!46%,(!066(&233,3!%,!+.$,'

32,(&%2,3&',3!0.(%,3!/,0,$,(%!,3!(2*+',3!)2*+!.8!+,'!23&'63%+.)%,3!.-/!066(!3.%2//!$,('

&',(4,3!$63!%,!663/,'(.--,3!066(%,3(!",!&,3.%2/%,!,18,('2&,!+2,('.,!.8!+,'!/,&2,%!$63!%,!

*)0'))(+2&'.(2,!,3!%,!')23'!,3!063%&*+68&6(*+2',*'))(!2&!,$,3,,3&!&2 ,!5-;!6630,)2/( !!

",!$,(&'(,4',!&)&&2%2,!%2,3'!',$,3&!$..(!+,'!$,(/(.',3!,3!$,(&,',(,3!$63!%,!4,332&!,3!%,!

%,&4)3%2/+,2%!',3!&,+.,$,!$63!+,'!&,+.)%!$63!%,!&,&*+,(7%,!+2&'.(2&*+,!&)2',38066'&,3!

'.,&,+.(,3%,!663!86('2*)02,(,!,2/,36(,3(!!

",!&)&&2%2,!%,4'!.<<S!$63!%,!0..3!,3!.$,(+,6%4.&',3(!

> ) & & 2 % 2 , ( , / , 0 2 3 / !  / ( 6 ( 2 & * + ! $ 6 ' ) ) ( & , + , , ( ! ? >  $ @ !

",!> $!4,3'!%,!$.0/,3%,!&)&&2%2,$.(7,3B!

;,+,,(&&)&&2%2,!,$,3'),,0!663/,$)0%!7,'!,,3!8(.&0,,7/,&2,%,3$,(/.,%23/!

!63%&*+68&&)&&2%2,!

#3(2*+'23/&&)&&2%2,!

>)&&2%2,!.(/632&6'2,4.&',3!&67,30,(423/&$,(&63%,3!?> $'%>@!

!
",!&)&&2%2,&!4)33,3!23!+,'!/,$60!$63!")3.!7./,02 ,4!0.(%,3!663/,0,3%!$..(!+,'!+,(&',0!,3!

.3%,(+.)%!$63!%,!&..7/66(%!,3!+,'!&,+,,(!$63!/(6&063%!.8!+,'!,2063%(!",!6638063'!$63!

+6/,3/!&23/,0&,8063'23/!,3!43.'020/,3!(.3%!+,'!,2063%!2&!23!%2'!46%,(!7./,02 ,4!,$,3,,3&!&)&'
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&2%26&,0(!!

!

#3(2*+'23/&&)&&2%2,! 2&!,,3!$,(/.,%23/!$..(!3..%)64,02 ,4,!66386&&23/,3!663!+,'!8,(*,,0/ !).'

%6'!,,3!&,+,,(&'!.-! 063%&*+68&8644,'!463!0.(%,3!.3'0244,0%(!

",34!663!+,'!/(6$,3!$63!,,3!8.,0/!+,'!8063',3!$63!&.7,3!.-!+,'!$,(-06)0,3!$63!%,!&0..''

463'( !!

",!"2,3&'!!63%,02 ,4!9,&2,%!?"!9@!*.3'(.0,,('!60 0,!23(2*+'23/&663$(6/,3!,3!&',0'!%,!$,(/.,%'

23/,3!$6&'( !",!+../',!$63!%,!23(2*+'23/&&)&&2%2,!&,%(66/'!84S!$63!%,!0,(4,02 ,4!/,7664',/!

3..%)64,02 ,4,!&)&&2%26&,0,!4.&',3(!-2,(663!2&!,,3!76127)7&,%(6/!$,(&.3%,3!$63!"!5(..8/'!
8,(!+,*'6(,!?8(2 ,&8,2 0!><<4@(!!

!

;,+,,(&&)&&2%2,!2&!,,3!$,(/.,%23/!$..(!,,3!&,+,,(&8644,'( !"2'!8644,'!+,08'!.7!,,3!

&,8660%!8,(*,,0!',!.3'0244,0,3!'.'!,,3!/,&2,%!7,'!,,3!+./,(,!36'))(066(%,/!.-!+,08'!.7!

,,3!(,,%&!6630,)2/,!36'))(066(%,!23!&'63%!',!+.)%,3(!

!

!63%&*+68&&)&&2%2,!2&!,,3!$,(/.,%23/!$..(!+,'!.3%,(+.)%,3!$63!,,3!063%&*+68&,0,7,3'(!

",3!063%&*+68&8644,'!%(66/'!&2 , !663!+,'!23!&'63%+.)%,3!$63!46(64',(2&'2,4,!063%&*+688,3!

23!%,!(,/2.( !!

+..(&,,0%,3!$63!063%&*+68&,0,7,3',3!)2 ,3B!

-.)'46%,/!+.)'060 /!+66/!,3!&23/,0!

-../&'67&..7/66(%!

A3.'&.7,3!

5.,0!

> 1 # 6 - 1 # $ 9 ! * " " # : > ! !  $ " > 6 -  5 > ; " - " " 2 ! !

> ) & & 2 % 2 , ! $ . . ( ! . 3 % , ( + . ) % ! $ 6 3 ! & ' ( , , 4 , 2 / , 3 ! 0 6 3 % & * + 6 8 & , 0 , '
7 , 3 ' , 3 !

+..(!.3%,(+.)%!$63!%2$,(&,!&'(,,4,2/,3!063%&*+68&,0,7,3',3!.8!+,'!&'(,,4,2/,3!,(-!463!

7./,02 ,4!/,&()24!0.(%,3!/,7664'!$63!II3!$63!%,!8(.,,*',3!$63!>'2*+'23/!*,,)0&!!63%'

&*+68&&,+,,((!;2 ,!%,!+%!'(,/,023/!4)3'!)!&)&&2%2,!.3'$63/,3!$..(!+,'!)2'$.,(,3!$63!%2$,(&,!

.3%,(+.)%&0,(4)667+,%,3!663!40,23,!063%&*+68&,0,7,3',3!?8.,0,3/!43.'&.7,3!,3!+6/,3@(!

-../&'676&.33,7,3'!

+..(!+,'!&,+.)%!$63!,$,302*+'2/,!,3!/,).3%,!-()2'&.7,3!2&!(,/,076'2/!.3%,(+.)%!),,(!

663!',!&,$,0,3(!-,'!.8),'',3!$63!,,3!+../&'676&.33,7,3'!2&!,,3!7,'+.%,!.7!,2/,36(,3!

$63!+../&'67-()2'&.7,3!',!.3%,(&',)3,3!&2,!+,'!.3%,(+.)%!,3!&,+.)%!$63!%,!&.7,3(!

+26!+,'!8(.,,*'!+../&'676&.33,7,3'!4(2 ,/'!)!.7!%,!>!,66(!,,3!%,&4)3%2/!6%$2,&!,3!4.('23/!

.8!+,'!)2'$.,(,3!$63!%,!$..(/,&',0%,!0,(4)667+,%,3!%..(!%,!>!*'+../&'67&3.,280.,/(!

",!>'2*+'23/!*,,)0&!!63%&*+68&&,+,,(!&',0'!$63!',!$.(,3!,,3!6%$2,&!.8!$..(!%,!+../&'67'

&..7/66(%(!+26!%2'!6%$2,&!4(2 ,/'!%,!,2/,366(!,,3!.$,()2*+'!$63!%,!'.,&'63%!$63!%,!&.7,3!

,3!,,3!&2 ,&,+.(,3%!.3%,(+.)%&6%$2,&!$..(!%,!4.7,3%,!,6(,3(!-,'!3..%)64,02 ,4!.3%,(+.)%!

463!%..(!%,!,2/,366(!),0-!0.(%,3!)2'/,$.,(%!.-!%..(!>!*(!#3!><<3!0,(%!+,'!.3%,(+.)%!

/(6'2&!%..(!%,!+../&'67'&3.,2/(.,8!$63!>!*!)2'/,$.,(%(!

!
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-,'!6&.33,7,3'!0.(%'!6-/,&0.',3!$..(!%,!',(72,3!$63!4!,66((!",!4.&',3!$63!+,'!6&.33,'

7,3'!)2 ,3!6-+634,02 ,4!$63!+,'!663'60!&.7,3!23!%,!&..7/66(%/!72327660!"!7</'!8,(!,66(/!80)&!
,,3!'.,&06/!$63!" !.</'!8,(!.<!-()2'&.7,3(!

> ) & & 2 % 2 , ! $ . . ( ! 6 6 3 0 , / ! . - ! + , ( & ' , 0 ! $ 6 3 ! , , 3 ! & ' ( , , 4 , 2 / , 3 ! , ( - !

+..(!6630,/L+,(&',0!$63!,,3!&'(,,4,2/,3!,(-!463!7./,02 ,4!/,&()24!0.(%,3!/,7664'!$63!,,3!

$63!%,!8(.,,*',3!$63!>'2*+'23/!*,,)0&!!63%&*+68&&,+,,((!;2 ,!%,,0367,!663!,,3!8(.,,*'!

463!$664!&)&&2%2,!0.(%,3!.3'$63/,3!$..(!+,'!)2'$.,(,3!$63!%2$,(&,!0,(4)667+,%,3!.7!+,'!

,(-!$,(%,(!&'(,,4,2/,3!663!',!0,//,3!.-!',!+,(&',00,3(!",!8(.,,*',3!0.8,3!$664!,,3!.-!,3'

4,0,! ,6(,3!,3!)2 ,3!$664!(,/2.3660(!;2,!,,3!6%$2,&!',(!8066'&,!.8!+,'!,(-!463!>!*!&,42 ,4,3!663!

0,04!8(.,,*'!+,'!&,&',!463!0.(%,3!%,,0/,3.7,3(!

!

$66&'!%,!%2$,(&,!>!*'8(.,,*',3!463!&2 ,!,,3!&,).,4!',(!8066'&,!..4!/,4,4,3!0.(%,3!0,04,!

63%,(,!(,/,023/,3!7./,0 2 ,4!$63!'.,86&&23/!)2 ,3(!"66(&2 ,!463!/,%6*+'!0.(%,3!663!8(.'

/(6776!&,+,,(!.-!6630,/!&,8063'23/!$26!,,3!063%23(2*+'23/&8(.,,*'(!!63%&*+68&&,+,,(!463!

%,!,2/,366(!%63!$,(%,(!.8!0,/!+,08,3(!

> 1 # 6 - 1 # $ 9 ! 5 2 # $ > ! ; " 2 $  2 " ! 6 # ! 1 # # 2 G % $ " > !

-,'!%.,0!$63!%,!>'2*+'23/!5(23&!;,(36(%!6)0'))(-.3%&!2&!%,!*)0'))(!,3!+,'!36'))(&,+.)%!23!

$,%,(063%!',!&,$.(%,(,3(!-,'!23$,&',,('! 23!*)0'))(!,3!36'))(&,+.)%!%..(!72%%,0!$63!&)&&2 '

%2,&/!&,)(),3/!.8%(6*+',3!,3!8(2 ,),3(!!

!

-,'!0,(4',((,23!$63!+,'!G.3%&!2&!.3%,($,(%,,0%!23!),&!&,*'.(,3/!066($63!,(!23!%2'!/,$60!

'0,,!(,0,$63'!4)33,3!)2 ,3/!',!0,',3B!

=.3)7,3',3).(/'!8(.,,*',3!,3!6*'2$2',2',3!/,(2*+'!.8!+,'!&,+.)%!$63!(.,(,3%,!,3!.3(.,('

,3%,!7.3)7,3',3!,3!*)0')(,,0!,(-/.,%!23!7,,(!60/,7,3,!)23F!

$6'))(&,+.)%'!&2 ,).3%,(,!8(.,,*',3!,3!6*'2$2',2',3!%2,!)2 ,3!/,(2*+'!.8!%))()667!&,+.)%!$63!

23+,,7&,!36'))(!23!$,%,(063%/!%,!$,(&',(423/!$63!36'))(066(%,3!23!+,'!063%,02 ,4!/,&2,%!,3!

%,!&,0)&'0.(%23/!$63!+,'!&,063/!$63!36'))(&,+.)%!23!$,%,(063%(!!

!

G2363*2E0,!.3%,(&',)323/!2&!600,,3!7./,0 2 ,4!60&!,(!&8(64,!2&!$63!,,3!663'..3&66(!',4.('(!

-,'!6)0'))(-.3%&!%(66/'!&2 ,! 23!+,'!',4.('/ !766(!$..()2,'! 23!8(23*28,!32,'! 23!+,'!'.'60,!',4.('(!

",!.7$63/!$63!%,!&)&&2%2,&!,3!%,!02,),!$63!-2363*2,(23/!$63!%,!8(.,,*',3!$6(2,,('!60!366(!

/,063/!%,!.7$63//!66(%!,3!&,',4,32&!$63!+,'!8(.,,*'(!!

2 " 9 " ! # $ 9 ! 9 2 % " $ 5 2 % < " 6 1 " $ !

",),!(,/,023//!%2,!..4!0,0!&,4,3%!&'66'!60&!%,!Q -2&*60,!/(.,3(,/,023/N!.-!%,!Q(,/,023/!/(.,3!

&,0,//,3N/!+,,-'!.3%,(!7,,(!'.'!%.,0!+,'!.3%,(&',)3,3!$63!8(.,,*',3!.8!+,'!/,&2,%!$63!

36'))(!,3!063%&*+68/!&2.0./2&*+,!063%&.)0/!%,!6630,/!$63!-2,'&86%,3!,3!&.%,7&63,(23/(!

!

;,+,,(%,(&!$63!720 2,)$(2,3%,02 ,4,!8(.,,*',3!4)33,3!&2,!&634,3!7,'!/(.,3-.3%&,3!,,3!$,('

).,4!.7!,,3!/(.,3$,(406(23/!23%2,3,3(!=,'!%,!$,(406(23/!4)33,3!)2 ,!',/,3!,,3!/)3&'2/!

'6(2,-!,,3!0,323/!$..(!%,!-2363*2,(23/!$63!,,3!720 2,)$(2,3%,02 ,4!8(.,,*'!4(2 ,/,3(!-,'!(,3'

','6(2,-!0 2/'!$664!.!'.'!>S!06/,(!%63!%,!76(4'(,3',(!

!



47!



48!

!
;2,06/,3!



;<!

; # < !  9 " ! . ! ; 2 % $ $ " $ ! " $ ! ! # 1 " 2  1 # # 2 !

;,(4+,7,(/!"(G(!,(6( / !$6'))(&*+..3!,3!22 ,4&7.3)7,3',3/!><<?!
!
;0.7/!5(/ !%3%,().,4&(688.('!")3.!.453'.7.>/!32,'!/,8)&02*,,(%!(688.('!.$,(!%,!
/,&*+2,%,32&!$63!")3./!6(*+2,-!-6720 2,!!63'&+,,((!
!
A,&',0../!-(=(/!%.&'468,00,!23!0..(%!,3!&,,0%/!+,()2,3!,3!&2 ,/,0,(4'!%..(!<(!9,0%.-/ !'0,,%,!
%()4/!=2%%,0&)(/!.8?;/!$(+(!&.,4%()44,(2 ,!,3!&23%,(2 ,!<(6(!,3!:(! 0'.(--,(!
!
#56!9(.,3,!2)27',/!;.&8063'&.,3/!3,/,3%,!%()4/!.88;(!
!
5(.$23*2,!*,,063%/!%7/,$23/&8063!><<;'><.>(!
!
22,4&%2,3&'!$..(!%,!=.3)7,3',3).(//!2,%,3/,$,3%,!%7&*+(2 ,$23//!*.780,13((!3<8??>(!
!
*0,7,(/!<( /!")3.!23!%,!3,/,3'2,3%,!,,)0/!.3%,().,4&$,(&06//!,)32!><<./!6(*+2,-!-6720 2,!
!63'&+,,((!
!
:2,*4/!-(:(=(!$63!%,(/!-,'! (46%2&*+!:60*+,(,3/!/,',4,3%!%..(!<63! (,3%&!.55<'.58<(!

!

!



;.!

; # < !  9 " ! > ! ; % " " = ! " $ ! :  1 " 2 !

9(.3%06',('(68B!!! +## !Z!-!7<'.3<!!![.><!

6.%,!!! ! ! =3.46G'+##! ? 0 2*+'/(.,3@!

;,&*+(2,$23/!! ! =3.46!A6046(7,!8.0%,($66//(.3%,3F!0 2*+',!)6$,0 F!8(.-2,0$,(0..8!4!

%7&*+((!6&&.*26'2,! '!

9(.3%06',('(68!! ! +##!

;2 ,)( !&.$,3/(.3%!!! '!

;2 ,)( !.3%,(/(.3%!!! '!

A604!23!8(.-2,0!! ! 46046(7!

+,/(6$23/,3!! ! +,(/(6$,3!

-,00 23/!! ! ! '!

9(.3%&..('!! ! !2*+',!)6$,0!

;.%,7.8&.)0!/0.&660! *6$,0!7,'!+.7./,,3!8(.-2,0!



;>!

; # < !  9 " ! ? ! % % 2 > 5 2 % $ A " ! # < A !   $ : # '

< * " $ " " ! 1  G " ! !

% 1!! "2/,36(,&&,B!6.(3,02 !=6('+6!!,9%,44,(!%,!;()23/!,*+'/,3.',!$63! (!$63!%,(!>'(6',!

!
!
?.!! ! &.&*+! !
?>!! ! &.&*+! !
?>!&2&! &.)0063%!
??!! ! &.)0063%!
?3!! ! 06',(!! ! !
?4!! ! +)2&!,3!,(-! !
?;! ! 0,2063%! ! !
?5! ! ')23! ! !
?7! ! ')23! ! !
?8! ! &..7/66(%!!
3.! ! 0,2063%! !
3>! ! &.)0063%!
3;! ! 0,2063%!
35! ! 0,2063%!
4<! ! &.)0063%!
4.! ! &.)0063%!
4>! ! &.)0063%!
47! ! &.)0063%!
47!&2&! &8(234!
48! ! &.)0063%!
48!&2&! &8(234!
5<! ! &.)0063%!
5.! ! &.)0063%!
5.!&2&! &8(234!
5>! ! %(,,-!60&!&.)0063%!
5?! ! &.)0063%!!
5?!&2&!! &8(234!
53!! ! &.)0063%!!
53!&2&!! &8(234!
.<;! ! &.)0063%!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
!
.<5! ! &.)0063%!
.<7! ! &.)0063%!
.<8! ! &.)0063%!
..3! ! 0,2063%!
..4! ! 0,2063%!
..;! ! 0,2063%!
..5! ! 0,2063%!
..7! ! 0,2063%!
..8! ! 0,2063%!
.><! ! 0,2063%!
.>.! ! 0,2063%!
.>>! ! 0,2063%!
.>?! ! 0,2063%!
.>7! ! 0663!
.>8! ! 0,2063%!
.?<! ! 0,2063%!
.?.! ! &.&*+!
.?>! ! 0,2063%!
.??! ! 0,2063%!
.?3! ! 0,2063%!
.?4! ! 0,2063%!
.?5! ! 0,2063%!
.?7! ! &.&*+/(.3%,3!$63!$,(7664!
.?8! ! ')23!
.3<! ! ')23!
.3.! ! &.&*+!
.3>! ! +)2),3!
.3?! ! $2 ,$,(!',(!$,(7664!
!


