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"#$%!&#'!%()*+!#,%!)-*./(,0.-!,!1/$($1,2!.3,2),($4-!45!-)/%.%6!/42.!$-!*$%,%(./%!,-*!7,%%!

1,%),2(+! .3.-(%! 8$(#! 9,/($1)2,/! /.5./.-1.! (4! /.74(.! 1477)-$(+! %.(($-:%;! <)/%.%! $-!

9,/($1)2,/! ,/.! $794/(,-(! $-! 4/*./! (4! /.*)1.! (#.! .55.1(! 45! ,! *$%,%(./! 4-! (#.! ,55.1(.*!

949)2,($4-! ,-*! :/48$-:! ,8,/.-.%%! 45! *$%,%(./! 5,1$2$(,(.%! ,-*! 49.-%! )9! *$%1)%%$4-! $-!

/.2,($4-!(4!=*$%,%(./!-)/%$-:6;!'$%,%(./!<)/%$-:!>'<?!1,-!@.!@/$.52+!*.5$-.*!,%!9/43$*$-:!

#42$%($1!-)/%$-:!(4!,55.1(.*!949)2,($4-%!$-!,22!9#,%.%!45!,!*$%,%(./;!"#.!7,$-!,$7!#,%!@..-!

+'%&4#+#&-11)%,9-10-+,%+",%(4,$,/+%-/2%*0+04,%4,;0#4,7,/+$%'*%<#$-$+,4%=04$#/5%0$#/5%404-1%

/'4+",4/%='43-)%-$%-%&-$,%$+02):%%

A)/,2! -4/(#./-! <4/8,+! 8,%! 1#4%.-! ,%! ,! 1,%.! %()*+! @.1,)%.! (#.! 14)-(/+! ,%! ,! 8#42.!

/.9/.%.-(%!,-!$-*)%(/$,22+!,*3,-1.*!%41$.(+!8$(#!1479,/,($3.2+!%49#$%($1,(.*!#.,2(#!1,/.!

9/43$%$4-!,-*!*.3.249.*!7)-$1$9,2!-)/%$-:!%./3$1.%;!B!'$%,%(./!<)/%$-:!>'<?!,-*!74/.!

:.-./,2$%(!<)/%$-:!$-!'$%,%(./!><'?!C4-1.9(),2!D/,7.84/0!>'< E<'?!8,%!$-(/4*)1.*!(4!

)-*./%(,-*! (#.! /4)(.%! ,-*! 9/41.%%.%! 54/! *.3.249$-:! >74/.?! .55.1($3.! *$%,%(./! -)/%$-:!

,//,-:.7.-(%!,-*!.*)1,($4-;! !

F-(./3$.8%!45!7)-$1$9,2!-)/%.%!,-*! (#.$/!2.,*./%!84/0$-:!$-!*$55./.-(! *$%(/$1(%!45! /)/,2!

-4/(#./-!<4/8,+!/.3.,2.*!(#,(!-)/%.%!#,*!2$((2.!4/!-4!$-52).-1.!4-!4/!0-482.*:.!45!241,2!

'$%,%(./!G,-,: .7.-(!,-*!H.,2(#!&/.9,/.*-.%%!92,-%;!"#.!49$-$4-%!45!-)/%.%!,-*!2.,*./%!

,2%4! .I94%.*! (#,(! *$%,%(./! (/,$-$-:! ,-*! .I./1$%.%! *$*! -4(! $-3423.! -)/%.%;! H48.3./J!

$-(./3$.8%!)-143./.*!(#.!-..*!54/!$79/43.7.-(%!$-!4/:,-$%,($4-J!(/,$-$-:!,-*!.*)1,($4-!

45! -)/%.%! (4! 9/43$*.! #.,2(#! 1,/.! $-! *$%,%(./%;! K.,*./%! ,-*! -)/%.%! .I9/.%%!,! -..*! 54/!

'$%,%(./! (49$1%! ,(!4/!$-! ,**$($4-! (4!LM1!2.3.2J! ,-*! ,!%9.1$,2$%,($4-! ,(!GM1!2.3.2J! (#)%!

.-*4/%$-:! (#.! '< E<'! 14-1.9(),2! 5/,7.84/0! ,2(#4):#! 8$(#! ,99/49/$,(.! 241,2!

,*N)%(7.-(%;!

D$-,22+J!$(!$%! *.74-%(/,(.*! (#,(! 4-2+! (#/4):#! )-$3./%$(+! ,1,*.7$1! /.%.,/1#!$-! -)/%$-:J!

:$3$-:!(#.!9/43$%$4-!45!,!9./7,-.-(!1479/.#.-%$3.!.*)1,($4-,2!,-*!(/,$-$-:!%(/,(.:+!1,-!

-)/%.%! /.,2$%($1,22+! 7,-,:.! (4! #,-*2.! #.,2(#! 1,/.! $-! /.2,($4-! (4! *$%,%(./%! 54/! ,22! (#.!

*$55./$-:!,%9.1(%!45J!,-*!8$(#$-!(#.!*$%,%(./!7,-,:.7.-(!1+12.;!
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4,15-*"6*!"/)-/)2 *

!

",@2.!45!C4-(.-(%!O OOOOOOOOOOOOOOOOOOOO ;;;! !!!!P!

K$%(!45!B@@/.3$,($4-%!OO OOOOOOOOOOOOOOOOOO ;! !!!!Q!

K$%(!45!D$:)/.%!;;OOOOOOOOOOOOOOOOOOOOOO ;;! !!!!R!

K$%(!45!M+7@42%!O OOOOOOOOOOOOOOOOOOOOO ;;! !!ST!!

K$%(!45!",@2.%!;;;OOOOOOOOOOOOOOOOOOOOOO ;;! !!SS!

B10-482.*:.7.-(% !OOOOOOOOOOOOOOOOOOOOO ! !!SU!!

*

!(,#)-%*7 * 8/)%"9:3)&"/*

! S;T!F-(/4*)1($4-!OOOOOOOOOOOOOOOOOO;;; ;;;! !!SP!

! S;S!'$%,%(./ !;OOOOOOOOOOOOOOOOOOOOO ! !!SV!!

! S;W!'$%,%(./%!$-!<4/8,+!;;;;;OOOOOOOOOOOOOOO ! !!WT!!

! S;U!'$%,%(./!<)/%$-:!C4-1.9(!;;;;OOOOOOOOOOOOO ! !!WW!

! S;P!<)/%$-:!$-!<4/8,+!,-*!(#.!<4/8.:$,-! A)/,2!B/1($1!B/.,%!O ! !!WP!

! S;X!'$%,%(./!G,-,:.7.-(!3%!&)@2$1!H.,2(#!Y7./:.-1+!!

! !!!!!!G,-,:.7.-( !;O OOOOOOOOOOOOOOOOOO ! !!WR!

! S;Z!A.%.,/1#!C#,22.-:. !;;OOOOOOOOOOOOOOOO ! !!UT!

! S;V!F*.-($5+$-:!(#.!A.%.,/1#![,9!;;;OOOOOOOOOOOO ! !!US!

! S;Q!B$7%!,-*!\ @N.1($3.%!45!(#.!M()*+ !OOOOOOOOOOO ! !!UW!

!! S;R!M(/)1()/.!45!(#.!" #.%$%!;OOOOOOOOOOOOOOO ! !!UU!

! ! ! ! !

!(,#)-%*; * </9-%2),/9&/'*)(-* ! "/3-#):,5* =,/923,#-* >**

* * 0*+-5-3)&?-*@-?&-A*"6*)(-*=&)-%,):%-! ! ! !!

! W;T!F-(/4*)1($4-OOOOOOOOOOOOOOOOOOOO ! !!UX!

! W;S!'$%,%(./!G,-,:.7.-(!,-*! A.%$2$.-1.!;;;;OOOOOOOOO !!!UX!!

! W;W!'$%,%(./!<)/%$-:!K$(./,()/.J!8#,(! C4-1.9(!4/!" #.4/+!! ! !!

! !!!!!!.I$%(%!,-*!$%!(#./.!,!G4*.2] !;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;! !!UV!

! W;U!Y*)1,($4-!,-*! " /,$-$-: ;;OOOOOOOOOOOOOOO ! !!PX!

! ! W;U;S!<)/%$-:!Y*)1,($4-!$-!<4/8,+ O;; ;;OOOOOOO ;! !!PX!

! ! W;U;W!D/,7.84/0!54/!'$%,%(./!<)/%$-:!Y*)1,($4- !O O O;; ! !!PR!

! W;P!K.,*./%#$9!A42.!45!<)/%.%!O OOOOOOOOOOOO O ! !!XV!

! W;X!\/:,-$%,($4-!$-!<4/8,+!*)/$-:! ' $%,%(./%!,-*!Y7./:.-1$.% ;O ! !!XR!

! W;Z!A.4/:,-$%,($4-!45!(#.!<4/8.:$,-!H.,2(#!M./3$1.!,-*! &42$1.O ! !!ZW!

!
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! %!

! W;V!A.2.3,-(! F-(./-,($4-,2! ' 41)7.-(%!/.2,(.*!(4! ! ! ! !!

! !!!!!!' $%,%(./!G,-,:.7.-(!,-*! Y7./:.-1+! < )/%$-:OOOO OO ! !!ZU!

!! W;Q!A)/,2!C477)-$($.%!,-*!%9,/%.2+!&49)2,(.*!M)@E,/1($1!!

! !!!!!!B/.,%OOOOOOOOOOOOOOOOOOOOOO; ! !!ZZ!

! W;R!!G.*$,!,-*!" .1#-424:+OOOOOOOOOOOOOO O ! !!ZQ!

! W;ST!H48!*4!'$%,%(./!G,-,:.7.-(!%()*$.%!$-!H.,2(#!C,/.! !

! !!!!!!!!$-3423.!< )/%$-:];OOOOOOOOOOOOOOOOO ! !!ZR!

! W;SS!M)77,/+ !;OOOOOOOOOOOOOOOOOOOO ! !!VT!

! ! ! ! ! ! ! ! !

!(,#)-%*B** @-2-,%3(*0##%",3(*,/9*!"/3-#)2 *** * * *

! U;T!F-(/4*)1($4-;OOOOOOOOOOOOOOOOOOO ;;! !!VW!

! U;S!'.5$-$($4-%;;;OOOOOOOOOOOOOOOOOOO ;;! !!VP!

! U;W!C4-1.9(),2!D/,7.84/0 ;OOOOOOOOOOOOOOO ! !!VQ!

! U;U!C479,/,($3.!YI9./$.-1.%!45!<)/%.%;;;O OO ;;;OOOOO ;;;! !!QW!

! ! U;U;S!<,($4-,2!Y*)1,($4-!45!<)/%.%!$-!<4/8,+ ;;;OO ;;;O ! !!QU!

! ! U;U;W!H47.!C,/.!<)/%.%!$-!<4/8,+^!"#.!A)/,2!C477)-$(+! !

! !!!!!!!!!!!!!!!!!!!!!C4-(.I( OOO ;;;OOOOOOOOOOOOO O ! !!QU!

! ! U;U;U!'<!,-*!<'!C4-%$*./,($4-%_\@%./3,($4-%!54/!H47.!! ! !!

! !!!!!!!!!!!!!!!!!!!!!C,/. !<)/%.%!;OOOOOOOOOOOOOO O ;;;! !!QX!

! U;P!<)/%$-:!Y*)1,($4-,2!A.`)$/.7.-(% ;;;OOOOOOOOOO ! !!QV!

! U;X!M)77,/+ ;;;OOOO ;;;OOOOOOOOOOOOOOO ;;! !!RU!

!

!(,#)-%*C** D-)("9"5"'$*,/9*D-)("92 *

! P;T!F-(/4*)1($4-;O OOOOOOOOOOOOOOOOOO ;;! !!RX!

! P;S!&#$24%49#$1,2!,-*!" #.4/.($1,2!D/,7.84/0 ;OOOOOOO ;;! !!RX!

! ! P;S;S!A.%.,/1#!G.(#4*424:+;;OOOOOOOOOOO ! !!RZ!

! ! P;S;W!A.%.,/1#!'.%$:-!;;;;O OOOOOOOOOOOO ! !!RQ!

! P;W!',(,!C422.1($4-!,-*!B-,2+%$%;OO OOO ;;;OOOOOO ;;;!!! STT!

! ! P;W;S!M,792$-:;O; ;;OOOOOOOOOOOOOOO !!!STS!

! ! P;W;W!"#.!F-(./3$.8 !&/41.%%OO;;;OO O ;;;OO O OO ;!!! STX!

! ! P;W;U!M.7$EM(/)1()/.* !F-(./3$.8;;;OOOOOOOOO ;!!! STX!

! ! P;W;P!',(,!B-,2+%$%!G.(#4*%;;;;;;OOOOOOOOO ;;;!!! STV!

! P;U!Y(#$1,2!C4-%$*./,($4-%!8#.-!F-(./3$.8$-:!(#.! &,/($1$9,-(%!! SSX!

! P;P!A.2$,@$2$(+;;OOOOOOOOOOOOOOOOOOO ;;;! SSZ!

! P;X!"/,-%5./,@$2$(+;;OOOOOOOOOOOOOOOOOO ! SSZ!
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! &!

! P;Z!a,2$*$(+;;;OOOOOOOOOOOOOOOOOOOO ;;! SSV!

! P;V!K$7$(,($4-%;;;;;;;;OOOOOOOOOOOOOOOOOO ! SSV!

! P;Q!C4-12)*$-:!A.7,/0%;;;;OOOOOOOOOOOOOOO ! SSQ!

!

!(,#)-%*E** F.#&%&3,5*@-2:5)2*,/9*G&/9&/'2*

!!!!!! X;T!F-(/4*)1($4-;;O OOOOOOOOOOOOOOOOOO ;! SSR!

!!!!!! X;S!F-(/4*)1($4-!45!(#.!F-54/7,-(%;O; OOOOOOOOOOO ! SWT!

!!!!! X;W!B-,2+%$%!45!(#.!F-(./3$.8%;;;;O OOOOOOOOOOOO ! SWT!

!!!!!! X;U!b-*./%(,-*$-:!G$($:,($4-^!M(,(.!45!(#.!A)/, 2!! ! !

! !!!!!!C477)-$($.%6!H.,2(#!C,/.! A.%$2$.-1. ;O OOOOOOOO ;! SWP!

! ! X;U;S!<)/%.%!C#,22.-:.%!84/0$-:!$-!A)/,2!C477)-$($.%!(#,(!! !

! ! !!!!!!!!!14)2*!,55.1(!(#.$/!c 4/0!$-!' $%,%(./O O;; ;;;OOO O !!SWP!!

! ! X;U;W!K.,*./%!YI9.1(,($4-!45!< )/%.%!c 4/0!$-!Y7./:.-1+! ! ! !

! ! !!!!!!!!!4/!,! ' $%,%(./!M$(),($4-;;;;;;O ;;;OOOOOOOOO ! SWR!

! ! X;U;U!M)77,/+ ;;;;;;;;;OOOOOOOOOOOOOOO ! SUS!

!!!!!! X;P!A)/,2!C477)-$($.%6!H.,2(#!C,/.!&/.9,/.*-.%%;;;;;OOO ;;;O !! SUP!

! ! X;P;S!'$%,%(./!< )/%$-:!" 49$1%!$-!<4/8.:$,-!< )/%$-:!!

! ! !!!!!!!!!Y*)1,($4-OOOOOOOOOOOOOOOO;; ;! SUP!

! ! X;P;W!A)/,2!G)-$1$9,2!'$%,%(./!G,-,:.7.-(!&2,-%;;;O O ! SPS!

! ! X;P;U!A)/,2!G)-$1$9,2!H.,2(#!C,/.!&/.9,/.*-.%%!&2,-;;;;;;! SPP!

! ! X;P;P!A)/,2!G)-$1$9,2!H.,2(#!C,/.!&/.9,/.*-.%%;;;OOO ! SXS!

! ! X;P;X!M)77,/+;;;OOOOOOOOOOOOOOOO ;! SXV!

!!!!! !X;X!A)/,2 !G)-$1$9,2!A.%94-%.;OOOOOOOOOOOOO ;;! SXQ!

! ! X;X;S!<)/%.%!K.,*./%#$9!$-!,!' $%,%(./!;;;;OOOOOOO ;! SXQ!

! ! X;X;W!b%.!45!G.*$,!,-*! " .1#-424:+!$-!,!' $%,%(./;;;;;;;O ;;;! SZS!

! ! X;X;U!M)77,/+ O ;;;OOOOOOOOOOOOOOO ;! SZQ!

!!!!!!! X;Z!A)/,2!G)-$1$9,2!A.143./+OOOOOOOOOOOOO O ! SZR!

!!!!!!!!!!!!! X;Z;S!M)77,/+ OOOOOO ;;;OOOOOOOOOO ;! SVS!

!

!(,#)-%*H ** I&23:22&"/* *

!!!!!!! Z;T!F-(/4*)1($4-OOOOOOOOOOOOOOOOOOOO ! SVU!

! Z;S!F%!(#./.!,!< ..*!54/!'$%,%(./!<)/%$-:!,%!,!M)@5$.2*!$-!<4/8,+!! !

! !!!!!!4/!$%!$(!N)%(!< )/%$-:!,%!)%),2!@)(!$-!,!' $55./.-(!Y-3$/4-7.-(! ! !

! !!!!!!d<)/%$-:!$-!'$%,%(./e];;;;;;;;;;;OOOOOOOOOOO O O ! SVZ!!!!!!!!!!!!

! ! !
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! ' !

! ! Z;S;S!<)/%.%!C#,22.-:.%!,-*! K.,*./% 6!YI9.1(,($4-%J!! ! !

!!!!!!!!!!!!!!!!!!! !!!!!!!!!!M+77.(/+!,-*! B%+77.(/+OOOOOOOOOO ! SVZ! !

! ! Z;S;W!<)/%.%!,-*!K.,*./%!a $.8!45!' $%,%(./!" 49$1%!$-!!

!!!!!!!!!!!!!!! !!!!!!!!!<)/%$-:!Y*)1,($4-;!M+77.(/+!4/!B%+77.(/+;!

! ! !!!!!!!!!c#,(!2.3.2] ;OO;OOOOOOOOOOOOO;;; ! SQU!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!! Z;S;U!<)/%.%!,-*! K.,*./%!3$.8!4-!)%$-:!G.*$,!,-*! !

! ! !!!!!!!!!".1#-424:+ ;!M+77.(/+!,-* !B%+77.(/+;OO ;;;OO ! SQV!!!

! ! Z;S;P!<)/%$-:!$-!(#.!B5(./7,(#;!M+77.(/+!,-*! !

! ! !!!!!!!!!B%+77.(/+;OOOOOOOOOOOOO O O;; ;;! SRS!

! Z;W!c#,(!,/.! < )/%.%6!K.,*./%#$9!A42.!$-!G,%%!C,%),2(+!Y3.-(%!! !

!!!!!!!! !!!!!!!,-*! ' $%,%(./%];;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;! SRU!

! Z;U!c#,(!,/.!<)/%.%6!F-3423.7.-(!$-!A)/,2!G)-$1$9,2!'$%,%(./!

!!!!!!! !!!!!!G,-,:.7.-(!".,7%f!,-*!<)/%.%6!F-3423.7.-(!$-!G)-$1$9,2! !

!!!!!!!!!!!!!!!!!!'$%,%(./!G,-,:.7.-(!&2,-!,-*!H.,2(#!&/.9,/.*-.%%!&2,-%];;;; ! SRX!

! Z;P!c#,(!,/.! < )/%.%6!YI9./$.-1.!8$(#! Y7./:.-1+! " /,$-$-:!54/! !

!!!!!!! !!!!!!'$%,%(./!4/!G,%%!!C,%),2(+!YI./1$%.%];;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;! SRV!

! Z;X!M)77,/+ ;OOOOOOOOOOOOO ;;OOOO ;OO ;;;! WTW! !!!!!!!!!!!

!

!(,#)-%*J * !"/35:2&"/2*,/9*@-3"..-/9,)&"/2 *

!!!!!!! V;T!F-(/4*)1($4-;OOOOOOOOOOOOOOOOOOO ;;! WTV!

!!!!!!!! V;S!'$%,%(./!<)/%.!>'<?!,-*!<)/%$-:!$-!,!'$%,%(./!><'?!$-!!! !

! !!!!!!A)/,2!<4/(#./-!<4/8,+; OOOOOOOOOOOOOOO ! WTQ!!!!!!

! V;W!!C4-12)%$4-%!5/47!(#.!A.%.,/1#!g).%($4-%!O OOOOOO ;;! WSU!

!!!!!!!! V;U!!F792$1,($4-%!54/!D)()/.!A.%.,/1#OOOOOOOOOOO ;! WSX!

!!!!!!!! V;P!!A.1477.-*,($4-%!54/!<)/%.%!,-*!D)()/.!<)/%$-:!&/,1($1.!!

! !!!!!!!$-!<4/8,+!,-*!@.+4-* OOOOOOOOOOOOOOO ;;! WSV!

!!!!!!!! V;X!A.1477.-*,($4-%!54/!D)()/.!<)/%$-:!Y*)1,($4-!! ! ! !

! !!!!!!$-!<4/8,+!,-*!@.+4-* OOOOOOOOOOOOOOO ;;;! WSQ!

!!!!!!!!!!!

K$%(!45!A.5./.-1.%OOOOOOOOOOOOOOOOOOOOOO ! WWT!

! !

K$%(!45!B99.-*$1.%OOOOO O; OOOOOOOOOOOOOOO;; ! WUR!

!

!

!
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! ( !

=&2)*"6*011%-?&,)&"/2*
*
!
BhY ! ! B11$*.-(!,-*!Y7./:.-1+ !

LM1! ! L,1#.24/!45!M1$.-1.!

CLA<Y ! C#.7$1,2J!@$424:$1,2J!/,*$,($4-J!-)12.,/J!.I924%$3.!

C&' ! ! C4-($-)4)%!&/45.%%$4-,2!'.3.2497.-( !

CAY' !! C.-(/.!54/!A.%.,/1#!4-!(#.!Y9$*.7$424:+!45!'$%,%(./%!

'< ! ! '$%,%(./!<)/%.!,2%4!i!'$%,%(./!<)/%$-:!$-!(.I(!

'AA ! ! '$%,%(./!A$%0!A.*)1($4-!

'ML! ! ! <4/8.:$,-!'$/.1(4/,(.!54/!C$3$2!&/4(.1($4-!>'$/.0(4/,(!54/!M$00./#.(!4:!

! ! L./.*%0,9?!

['&C !! [/4%%!'47.%($1!&/4*)1(!9./!C,9$(,!

H.,2(#EY'AG!H.,2(#!Y7./:.-1+!,-*!'$%,%(./!A$%0!G,-,:.7.-( !

FC<! ! F-(./-,($4-,2!C4)-1$2!45!<)/%$-:!

FGD! ! F-(./-,($4-,2!G4-.(,/+!D)-* !

F<ja"M ! <4/8.:$,-!C.-(/.!54/!a$42.-1.!,-*!"/, )7,($1!M(/.%%!M()*$.%!

K[W! ! F-(./3$.8![/4)9!45!K.,*./% !

GM1! ! G,%(./!45!M1$.-1.!

<' ! ! <)/%$-:!$-!'$%,%(./!

<[S ! ! F-(./3$.8![/4)9!45!G)-$1$9,2!<)/%.%!!

<MD! ! <4/8.:$,-!<)/%.%6!\/:,-$%,($4-!><4/%0!M+0.92.$./54/@)-*?!

\YC' !! \/:,-$%,($4-!54/!Y14-47$1!C4E49./,($4-!,-*!'. 3.2497.-( !

&HC! ! &4/(,@2.!H.,2(#!C2$-$1%!

&&Y! ! &./%4-,2!&/4(.1($3.!Y`)$97.-(!

&"M' ! ! &4%(E(/,)7,($1!%(/.%%!*$%4/*./!

MBA! ! M.,/1#!,-*!A.%1). !

MD'AA! M.-*,$!D/,7.84/0!54/!'$%,%(./!A$%0!A.*)1($4-! !

MF[! ! M9.1$,2!F-(./.%(![/4)9!

Mc\" !! M(/.-:(#%J!c.,0-.%%.%J!\994/()-$($.%!,-*!"#/.,(%f!%(/,(.:$1!92,--$-:!

! ! (.1#-$`). !

b< ! ! b-$(.*!<,($4-%!

b<FM'A ! b-$(.*!<,($4-%!\55$1.!54/!'$%,%(./!A$%0!A.*)1($4-!

cB'YG ! c4/2*!B%%41$,($4-!54/!'$%,%(./!,-*!Y7./:.-1+!G.*$1$-.!

cH\ ! ! c4/2*!H.,2(#!\/:,-$%,($4- !

!



!

! ) !

!

=&2)*"6*G&':%-2*
*
D$:)/.!S;S! G,9!45!(#.!-4/(#./-!9,/(!45!<4/8,+; !! ! ! ! SZ!

D$:)/.!S;W!! '$%,%(./!G,-,:.7.-(!C+12.!!!!!!!!!! ! ! ! ! ! SQ!

D$:)/.!S;U! "#.!c4/0$-:!C4-(.I(%!45!<)/%.%!>\/3$0!WTSS?!!!!!!!!!!!!!!!! ! WX!

D$:)/.!S;P! \3./3$.8!43./!<4/8.:$,-!H4%9$(,2%!8$(#!B11$*.-(!!! ! WQ!

! ! ,-*!Y7./:.-1+ !

D$:)/.!W;S!! '$%(/$@)($4-!45!G)-$1$9,2$($.%!$-!(#.!-4/(#!45!<4/8,+;!!! ! UV!

D$:)/.!W;W!! D/47!M(./2$-:!>WTSP?!'$%,%(./!<)/%$-:!dC,/$-:e! ! ! UQ!

! ! !.I.792,/%!,-*!%.2.1(.*!(#.4/$.%;!

D$:)/.!W;U!! L,%.*!4-!&4)/3,0#%#44/$!.(!,2;!>WTSV, ?!/.3$.8!45!! ! ! PW!

! ! *$%,%(./!-)/%$-:!74*.2%!,-*!H):.2$)%!,-*!B*425%%4-!>WTSR?!!

! ! H\&Y!74*.2;! !

D$:)/.!W;P!!!! C4-1.9(),2!2,-*%1,9.!! ! ! ! ! ! PP!

D$:)/.!W;X!! \3./3$.8!43./!-)/%$-:!.*)1,($4-!49($4-!$-!<4/8,+ !! ! PX!

D$:)/.!W;Z! FC<!D/,7.84/0!45!'$%,%(./!<)/%$-:!C479.(.-1$.%! ! ! XT!

D$:)/.!W;V!! <)/%.%6!(#/..!2.,*./%#$9!/42.%f!9/45.%%$4-,2J!,*7$-$%(/,($3.!,-*!! XQ
! ! $-%($()($4-,2;!!
D$:)/.!U;S!! C4-1.9(),2!D248!45!(#.!"+9424:+! ! ! ! ! VQ!!

D$:)/.!P;S!! \9($4-!45!%(/)1()/.!$-!,-!$-(./3$.8! ! ! ! !!!!!!!!!!STZ!

D$:)/.!P;W!! F-*)1($3.!14-(.-(!,-,2+%$%!9/41.%%!45!(#.!%()*+!@,%.*!4-!! !!!!!!!!!!SSP

! ! L.-:(%%4-!>WTSZ?!D$:)/.!S;!

D$:)/.!X;S!! '$%,%(./!-)/%$-:!1,(.:4/$.%!,2$:-.*!8$(#!9#,%.%!45!! ! !!!!!!!!!!SWW!

! ! *$%,%(./!7,-,:.7.-( !

D$:)/.!V;S!! C4-1.9(),2!D248!45!(#.!"+9424:+!54/!/)/,2!-4/(#./-!<4/8,+ !!!!!!!!!WTR

! !

!

!

!

!

!

!

!

!

! !



!

! *+!

=&2)*"6*+$.1"52*
*
<i%(,($%($1,2!%,792.!%$k.!!

! i%,792$-:!.//4/ !

" i%(,-*,/*!*.3$,($4-! l !54/!#474:.-4)%!%,792.!" !iT;S!

! !

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*

*

*



!

! ** !

=&2)*"6*4,15-2*

*

",@2.!S;S!! G,N4/!*$%,%(./%!,-*!,11$*.-(%!/.2,(.*!(4!-4/(#./-!<4/8,+!! ! !!WT!

! ! %$-1.!W!" !c4/2*!c,/ !

",@2.!W;S! Mc\"!,-,2+%.%!45!"#.4/+!,-*!G4*.2%;! ! ! ! !!PS!

",@2.!W;W!! \3./3$.8!43./!$792.7.-(.*!*$%,%(./!(49$1%!LM1!-)/%$-:!! ! !!PV!

! ! .*)1,($4-!$-!<4/8,+!54/!(#.!,1,*.7$1!+.,/!WTWTEWTWS;!

",@2.!W;U!! <)/%.%!%()*$.%!$-3423$-:!-)/%$-:!$-!*$%,%(./%!! ! ! !!XP!

",@2.!U;S!! C479,/$%4-!45!(#.!C#,/,1(./$%($1%!45!'$%,%(./!<)/%.!>'<?!! ! !!VZ!

! ! , -*!<)/%$-:!$-!,!'$%,%(./!><'?;!!

",@2.!U;W!! C479,/$%4-!45!C4-1.9(),2!F-*$1,(4/%! ! ! ! !!QS!

",@2.!U;U!! YI9.1(.*!YI9./$.-1.%!45!H47.!C,/.!<)/%.%!84/0$-:!$- ! ! !!QX!

! ! !/)/,2!/.:$4-%!45!-4/(#./-!<4/8,+; !

",@2.!U;P!! H47.!C,/.!<)/%.!C#,/,1(./$%($1%!*$/.1(2+!1479,/.*!! ! !!QZ!

! ! 8$(#!/.`)$/.7.-(%!54/!!'$%,%(./!<)/%.%!>'<?!,%!8.22!,%!!

! ! <)/%.%!84/0$-:!$-!'$%,%(./!><'?;!

",@2.!U;X!! YI9.1(.*!$79,1(!4-!<)/%$-:!.*)1,($4-!/.`)$/.7.-( ! ! ! !!QR!

",@2.!P;S!! C#,/,1(./$%($1%!45!1,%.!%()*+!/.%.,/1#!! ! ! ! !!RQ!

",@2.!P;W!! <)/%.!9,/($1$9,-(%!! ! ! ! ! ! !!!!!!!!! STP!

",@2.!P;U! K.,*./!9,/($1$9,-(%! ! ! ! ! ! !!!!!!!!!! STP!

",@2.!P;P!! YI,792.%!45!7.,-$-:!)-$(%J!14-*.-%.*!7.,-$-:!)-$(%!! !!!!!!!!!! SSS!

! ! ,-*!14*.%!L,%.*!4-![/,-.#.$7!,-*!K)-*7,- !>WTTP?!5$:)/.!S;!!!!!!!

",@2.!P;X!! YI,792.%!45!(#.!,-,2+%$-:!9/41.%%!$*.-($5+!7.,-$-:!)-$(%J!! !!!!!!!!!!!!SSU!

! ! 14-*.-%.*!7.,-$-:!)-$(%J!%)@E(#.7.!,-*!(#.7.%!.I(/,1(.*! !

! ! 5/47!(#.!$-(./3$.8!8$(#!,! -)/%.!><U?;!

",@2.!X;S!! \3./3$.8!45!(#.!(#.%$%!C,(.:4/$.%J!"#.7.%!,-*!M)@E(#.7.%!! SWU!

",@2.!X;W!! C#,22.-:.%!(#,(!14)2*!,55.1(!-)/%$-:!$-!,!#.,2(#!1,/.!*$%,%(./! SUU!

! ! ,-*!2.,*./%6!.I9.1(,($4-!45!-)/%.%!$-!,!#.,2(#!1,/.!*$%,%(./;!

",@2.!X;U! "#.!-)/%.%!,-*!2.,*./%!3$.8!4-!.7./:.-1+!,-*! *$%,%(./!(49$1%! SPT!

! ! $-!,!-)/%$-:!.*)1,($4- !

",@2.!X;P!! <)/%.%6!0-482.*:.!,-*!$-3423.7.-(!$-!7)-$1$9,2!! ! !!!!!!!!!!!!SXT!

! ! *$%,%(./!7,-,:.7.-(! !92,-!>G'G&?!,-*!#.,2(#!9/.9,/.*-.%%! !

! ! 92,-!>GH&&?!

",@2.!X;X!! C43./$-:!2.,*./%6!0-482.*:.!,-*!$-3423.7.-( !$-!7)-$1$9,2!!!!!!!!!!!!!SXS!

! ! !*$%,%(./!7,-,:.7.-(!92,-!>G'G&?!,-*!#.,2(#!9/.9,/.*-.%% !



!

! *" !

! ! !92,-!>GH&&?!

",@2.!X;Z!! <)/%.%!,-*!2.,*./%6!.7./:.-1+!(/,$-$-:!,-*!7,%%!1,%),2(+!4/!!!!!!!! SXZ!!

! ! *$%,%(./!.I./1$%.*

",@2.!X;V!! <)/%.%6!2.,*./%#$9!$-!*$%,%(./%! ! ! ! !!!!!!!!!! SZT!

",@2.!X;Q!!! <)/%.%!,-*!#.,2(#!1,/.!2.,*./%!3$.8!45!)%$-:!7.*$,!>G?J!! !!!!!!!! SZV!

! ! %41$,2!7.*$,!>MG?!,-*!(.1#-424:+!$-!/.%94-%.!(4!,!*$%,%(./!!

! ! %$(),($4-**

",@2.!X;R! <)/%$-:!$-!(#.!,5(./7,(#!45!,!*$%,%(./** * * ********* SVW*

",@2.!Z;S!! j.+!94$-(%!54/!*$%1)%%$4-!45!.3,2),($-:!(#.!9/.%.-(!,-*!5)()/.! SVX

! ! /.`)$/.7.-(%!45!'$%,%(./!<)/%$-:!$-!<4/8,+!

",@2.!Z;W!! A.,%4-%!54/!9,/($1$9,($-:!$-!*$%,%(./!(/,$-$-:!!! ! !!!!!!!!!!!!SRQ!

! ! >[/41#(*/.$%!.(!,2;!WTSZ?!

",@2.!Z;U!! j.+!94$-(%!54/!*$%1)/%$3.!14-12)%$4-%! ! ! !!!!!!!!!!!!WTX!

",@2.!Z;P!! D)()/.!/.`)$/.7.-(%!54/!.*)1,($4-!)%$-:!(#.!.79$/$1,2!*,(,! !!!!!!!!!!!!!WTZ!

! ! 8$(#!/.5./.-1.! !(4!2$(./,()/.!,-*!*41)7.-(!%()*+ !

",@2.!V;S!! C4-1.9(),2!F-*$1,(4/%!54/!/)/,2!-4/(#./-!<4/8,+! ! !!!!!!!!!!!!WSW!

!

!

!

!

!

!

*

*

!

*

!

!

*

*

*

*

*

*

*



!

! *#!

03K/"A5-9'-.-/) 2*

"#./.! ,/.! 7,-+! 9.492.! 8#4! #,3.! %)994/( .* ! 7.! $-! (#$%! %9.1$,2! N4)/-.+! (48,/*%!

14792.($4-%! 45!(#$%! (#.%$%;! D$/%(! ,-*! 54/.74%(J! F! 7)%(! (#,-0!7+! 9/$7,/+! %)9./3$%4/J!
&/45.%%4/!K..!G$2.%!54/!#$%!%)9./3$%$4-! ,-*!(#,(!#.! ,28,+%!#,*!%47.(#$-:!94%$($3.! (4!

.-14)/,:.!7.!54/8,/*J!8#$2%(!8/$($-:!(#$%!(#.%$%;!M.14-*2+J!F!84)2*!,2%4!2$0.!(4!(#,-0!7+!

%.14-*! %)9./3$%4/! &/45.%%4/! H.,(#./! H,/(8.22! 54/! #./!%)994/(J!1477.-(%! ,-*! $-9)(!

(#/4):#!(#$%!N4)/-.+;!!

"#$%!(#.%$%J!84)2*!-4(!#,3.!@..-!/.,2$%.*!8$(#4)(!(#.!$-54/7,-(%J!7,-+! (#,-0%!(4!.,1#!

4-.!45!(#.!-)/%.%!,-*!2.,*./%!8#4!8$22$-:2+!9,/($1$9,(.*!,-*!%#,/.*!(#.$/!.I9./$.-1.%!,-*!

0-482.*:.!8$(#!7.; !

B!%9.1$,2!,99/.1$,($4-!:4.%!(4!L4)/-.74)(#!b-$3./%$(+!54/!(#.!%)994/(!,-*!9/43$*$-:!,!

:44*!,(74%9#./.! 54/!,114792$%#$-:!(#$%!84/0;!D)/(#./74/.J!F!84)2*!2$0.!(4!(#,-0!A$1#,/*!

[4/*4-J! H.-/+! L,-:! ,-*! K,)/.-! m,//,*! ,(! (#.! L4)/-.74)(#! b-$3./%$(+n%! '$%,%(./!

G,-,:.7.-(!C.-(/.J!54/!,28,+%!@. $-: !94%$($3.!,-*!.-14)/,:$-:;!!!

F!84)2*!,2%4!2$0.!(4!(#,-0!M,22+!c425.-*.-!54/!,22!#./!#.29J!.%9.1$,22+!$-!(#.!@.:$--$-:J!

8#.-!F!8,%!-.8!,(!(#.!455$1.!,-*!-.8!$-!Y-:2,-*J!#./!%)994/(!#,%!7.,-(!,!24(!(4!7.;! !

"#,-0%!(4!7+!.7924+./!$-!<4/8,+J!"#.!B/($1!b-$3./%$(+!45!<4/8,+J!$-!"/47%o!54/!2.(($-:!

7.!#,3.!(#.!4994/()-$(+!(4!1,//+!4)(!,!&#'!%()*+!$-!Y-:2,-*;!F!84)2*!%9.1$,22+!(#,-0!7+!

1422.,:).![,@/$.2.!j$(k7p22./!54/!$-9)(!,-*!%)994/(!,-*!(4!M,/$!K$-*:/.-!54/!#./!$-(./.%(!

,-*!`).%($4-%;!

G+!:/.,(.%(!:/,($()*.!:4.%! (4!7+!#)%@,-*J!B/-.!Y/$0J!54/!,28,+%!@.2$.3$-: !$-!7.;!H$%!

%)994/(!,-*!.-14)/,:.7.-(!#,3.!@..-!,!@2.%%$-:!54/!7.!:.(($-:!(#/4):#!,22!(#.!d@)79%e!

$-!(#.!/4,*!(48,/*%!5$-$%#$-:!(#$%!(#.%$%;!"4!(#.!/.7,$-*./ !45!7+!5,7$2+f!K$-*,J!M,-*/,J!

a$1(4/$,J! C#,/2$.J! M($,-! ,-*! '.--$% f! (#.$/! )-*./%(,-*$-:! ,-*! %)994/(! #,3.! @..-!

,99/.1$,(.*;! !

!

!

!

!



!

! *$!

!(,#)-%* 7*

*

8/)%"9:3)&"/*

*

*

7LM!*8/)%"9:3)&"/*

*

H.,2(#1,/.! /.%$2$.-1.#!$%!,-!$-(.:/,2!9,/(!45!*$%,%(./!7,-,:.7.-(! ,-*!2$.%!,(! (#.! -.I)%!

@.(8..-!(#$%!,-*!9)@2$1!#.,2(#!14-%$*./,($4-%!>&.0,/.3!.(!,2;!WTSTJ!9;SWTf!G$2.%!WTSZ?;!

B%! (#.! 2,/:.%(! :/4)9! 45! #.,2(#!1,/.! 9/45.%%$4-,2%! 84/2*8$*.J! -)/%.%! 5,1.! 14-($-),2!

1#,22.-:.%!$-!5)/(#./! *.3.249$-:! (#.$/!1479.(.-1.%!$-! *$%,%(./! /.%94-%.! ,-*! /.143./+;!

" #$%!,2%4!%..7%!9,/($1)2,/2+!(#.!1,%.!$-!(#.!1477)-$(+!-)/%.!%.(($-:!8#./.!-)/%.%!,/.!

45(.-! /.`)$/.*! (4! *.,2! 8$(#! 7)2($92.! (,%0%! ,-*!84/0! $-*.9.-*.-(2+ ;!M$-1.! -)/%.%!,/.!

5/.`).-(2+!(#.!5$/%(!#.,2(#!1,/.!9/45.%%$4-,2%!(4!/.%94-*!$-!1/$%.%!,-*!,/.!.I9.1(.*!(4!,2%4!

#,3.! 0-48 2.*:.! $-! /.%94-*$-:! (4! *$%,%(./! .3.-(%J! (#.+! -..*! (4! @.! 1479.(.-(! $-! (#.$/!

/.%94-%.!>B20#,2,$2.#!WTWT?;!D)/(#./74/.J!$(!$%!,2%4!$-1/.,%$-:2+!/.14:-$k.*!(#,(! *$%,%(./%!

#,3.! @.147.!74/.!5/.`).-(!,-*!45(.-!%(/$0.!#,/*./!(#,-!@.54/.!>C49942,!WTSXJ!99;UTEUS?!

/, $%$-:!2$0.2$#44*%!54/!(#.!-)/%$-:!9/45.%%$4-!(4!@.!$-3423.*;!B2(#4):#!-4!(84!*$%,%(./%!

,/.!.I,1(2+!(#.!%,7.J!-)/%.%!-..*!(4!@.!,@2.!(4!$79/43$%.!,-*!,*,9(!(#.$/!9/,1($1.!,%!8.22!

,%!(#.$/!9/45.%%$4-,2!0-482.*:.!45!(#.$/!84/0!8$(#!,55.1(.*!9.492.!>&48./%!WTSTJ!9;S?;!

G4/.43./J! :$3.-! (#,(! -)/%.%!7,+! ,1`)$/.!*$55./.-(! .I9./$.-1.%! 8#.-!#,-*2$-:!3,/$4)%!

54/7%!45!*$%,%(./%J!(#$%!455./%!:/.,(./!4994/()-$($.%!54/!14-($-)4)%!.3,2),($4-!45!-)/%.%6!

.I9./$.-1.%!,-*!2.%%4-%!2.,/-.*!(#,(!1,-!5)/(#./! $79/43.!(#.!`),2$(+!45!1,/.!>M)%,-($!.(!

,2;!WTSRf!G.-.:,(!,-*! c$((!WTSRf!q$,!.(!,2;!WTWTf!H$/4#,/,!.(!,2;!WTSR?;!!

"#./.!$%!,2%4!,!9/.%%$-:!-..*!(4!)-*./%(,-*!#48!1477)-$(+!-) /%.%!#,-*2.!*$%,%(./%!$-!

*$55./.-(!/.74(.!%.(($-:%!8#./.!-)/%.%6!.I9./$.-1.%!7,+!@.!9,/($1)2,/2+!1#,22.-:$-:;!"#$%!

(#.%$%!$-3.%($:,(.%!<4/8,+!,%!,!1,%.!%()*+!%$-1.!(#.!14)-(/+!/.9/.%.-(%!,-!$-*)%(/$,22+!

,*3,-1.*!%41$.(+!8$(#!1479,/,($3.2+!%49#$%($1,(.*!#.,2(#!1,/.!9/43$%$4-!,-*!*.3.249.*!

1477)-$(+!-)/%$-:!%./3$1.%;!"#.![/4%%!'47.%($1!&/4*)1(!9./!C,9$(,!>['&C?!#,%!,2%4!

#,*! ,! /4@)%(! :/48(#! $-! /.1.-(! +.,/%! ,-*! $(! $%! ,74-:%(! (#.! #$:#.%(! 45! (#.! 14)-(/$.%!

@.24-:$-:! (4! (#.!\/:,-$%,($4- !54/!Y14-47$1!C4E49./,($4-! ,-*! '.3.2497.-(!>\YC'?;!

"#.!74%(!/.1.-(!\YC'!/.94/(!5/47!WTSR $!*.74-%(/,(.%!(#$%!,-*!<4/8,+!$%!,2%4!.I9.1(.*!

!
! !"#$%&'($)#!)#*+%+#,(#!-#.+,+&+/,0!1'#!($2$3+%+&4!&/!#..#(&+5#%4!$3*/)36!)#*2/,-!&/6!$,-!)#(/5#)!.)/7!$,!
+,&#),$%%4!/)!#8&#),$%%4!+,-9(#-!*#&!/.!#8&)$/)-+,$)4!-#7$,-*!:;#<$)#5!#&!$%=!>?@?!2=!@>?A!
" !'&&20BBCCC=/#(-=/)DB#(/,/74B,/)C$4E#(/,/7+( E*,$2*'/&B!



!

! *%!

@+!(#.! \YC'! (4!#,3.! ,! :44*! /.143./+!5/47!(#.!C\aF' ESR!1/$%.%%;! "#.!F-(./-,($4-,2!

G4-.(,/+!D)-*!>FGD?!$-!(#.$/!/.94/(!45!<43.7@./!WTWT&!2,/:.2+!%)994/(%!(#.!14-12)%$4-%!

@+!\YC'!8$(#!/.:,/*%!(4!(#.!.14-47$1!%$(),($4-!45!<4/8,+;!

D)/(#./74/.J!<4/8,+!$%!,%!%#48-!,@43.J!,!3./+!,552).-(!14)-(/+!,-*!$(!$%!,!7.7@./!45!

b-$(.*!<,($4-%!>b<?!,-*!,(!9/.%.-(!,2%4!,!7.7@./!45!(#.!b<!%.1)/$(+!14)-1$2;!F-!(./7%!

45!#.,2(#!1,/.!,-*!-)/%$-:!,55$2$,($4-%!$(!$%!,!7.7@./!45!(#.!c4/2*!H.,2(#!\/:,-$%,($4-!

>9,/(!45!b<?!,-*!(#.!F-(./- ,($4-,2!C4)-1$2!45!<)/%$-:!>FC<?;!"#/4):#!(#.%.!7.7@./%#$9%!

<4/8,+!*.3.249%!,-*!,*#./.%!(4!$-(./-,($4-,2!-4/7%!$-!-)/%$-:;!"#.!14)-(/+!9,/($1$9,(.%!

$-! ,-*! #4-4)/%! ,:/..7.-(%! %..0$-:! (4! .-#,-1.! 241,2J! -,($4-,2J! ,-*! $-(./-,($4-,2!

144/*$-,($4-!4-!#,-*2$-:!1/$%.%!,-*!*$%,%(./%J!%)1#!,%!(#.!M.-*,$!D/,7.84/0!54/!'$%,%(./!

A$%0!A.*)1($4-!>WTSX?' ;!F-!7,-+!8,+%!(#.-J!<4/8,+!/.9/.%.-(%!,-!$22)%(/,($3.!1,%.!%()*+!

54/!.I,7$-$-:!(#.!1#,22.-:.%!45!*$%,%(./!-)/%$-:!.%9.1$,22+!$-!,!14)-(/+!*.-4(.*!@+!(#.!

.I$%(.-1.!45!*$%9,/,(.!/)/,2!/.:$4-%!8#./.!1477)-$(+!#.,2(#!9/43$%$4-!,%%)7.%!-4(,@2.!

%$:-$5$1,-1.;!G4/.43./J! ,(! (#.! %,7.! ($7.J! <4/8,+! $%! 45! ,-,2+($1,2! $-(./.%(! %$-1.! $(!

14-%($()(.%!%)1#!,!*$3./%.!,-*!/,(#./!%9,/%.2+!949)2,(.*!14)-(/+!8$(#!2,/:.!/)/,2!/.:$4-%J!

,-*! 5,1.%!-4(,@2.!1#,22.-:.%!$-!@)$2*$-:!.55.1($3.!1477)-$(+!/.%$2$.-1.;!<)/%.%!%./3$-:!

(#.%.! 2,/:.! ,-*! *$3./%.! /)/,2! 1477)-$($.%! %#4)2*! (#./.54/.! @.! $-(.:/,22+! $-3423.*! $-!
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@4/*./!(#/.,(%!$-!(#.!Y)/49.,-!A.:$4- !@+!M(4(4!.(!,2;!>WTSV?;!" #.!&HYG!%+%(.7!$%!45(.-!

.79#,%$%.*!@+!9)@2$1!#.,2(#!/.2,(.*!%()*$.%J!@)(!(#.+!*4!-4(!*.,2!8$(#!%(,55!%9.1$5$1!/42.%!

%)1#!,%!(#4%.!45!-)/%.%!>M(4(4!.(!,2;!WTSVf!M1#-,22!.(!,2;!WTSV?;!B!1479,/,($3.2+!/.1.-(!

%()*+!5/47!(#.!bMB!8#$1#!14-%$*./%!(#.!/42.!45!(#.!9)@2$1!#.,2(#!-)/%.%!*)/$-:!!*$%,%(./!

9/.9,/.*-.%%!%#48%!(#,(!9)@2$1!#.,2(#! -)/%.%!*4!-4(!#,3.! ,!12.,/2+!*.5$-.*! /42.!8#.-!

/.%94-*$-:!(4!,!*$%,%(./!>A$3./,EA4*/$:).k!WTSV?;!Y3$*.-(2+J!(#./.!$%!,!-..*!54/!9)@2$1!!



!

! #+!

#.,2(#!-)/%.%!(4!#,3.!12.,/2+!*.5$-.*!/42.%!$-!*$%,%(./!9/.9,/.*-.%%!,%!8.22!,%!$-!,22!9,/(%!

45!(#.! *$%,%(./!7,-,:.7.-(!1+12.!>D$:)/.!S;W?! ,-*! (#.+! -..*! (4! ,1`)$/.! (#.! -.1.%%,/+!

%0$22%!,-*!0-482.*:.!(4!/.%94-*!(4!*$%,%(./%!,-*!.7./:.-1$.%! >A$3./,EA4*/$:).k!WTSV?;!!

B! /.1.-(J! @)(! 2$7$(.*! [./7,-! %()*+! @+! [/41#(*/.$%! .(! ,2;! >WTWT?! 14-12)*.%! (#,(! (#.!

.I924/,(4/+! %()*+! *.74-%(/,(.%! (#,(! [./7,-! -)/%.%! -..*! (4! :.(! 74/.! $-3423.*! $-! ,22!

,%9.1(%!45!*$%,%(./!7,-,:.7.-(!,-*!-..*!(4!/.1.$3.!9/49./!.*)1,($4-!,-*!(/,$-$-:!,-*!

(#,(!(#.!5.*./,2!%(,(.%!45![./7,-+!-..*!(4!4/:,-$%.!/. :)2,/!,-*!7,-*,(4/+!*$%,%(./!*/$22%!

54/!-)/%.%!!

"#.! /.3$.8!9,/(!45!(#.!%()*+!@+!A$3./,EA4*/$:).k!>WTSV?!,%!8.22! ,%!(#.!1)//.-(!%()*+!

%#48!(#,(!(#./.!$%!,!9,)1$(+!45!%()*$.%!45!(#.!/42.!45!-)/%.%!$-!9)@2$1!#.,2(#!.7./:.-1+!

7,-,:.7.-(!,-*!(#)%!(#.!14-(/$@)($ 4-!45!&HYG!%()*$.%!(4!*$%,%(./!-)/%$-:!14-1.9(%!,-*!

%()*$.%!#,%!@..-!%4!5,/!2$7$(.*!@4(#!$-!(#.4/+!,-*!$-!9/,1($1.;!!!

!

"#.!*$%,%(./!7,-,:.7.-(!MD'AA! 9/494%.%!,-!,22E#,k,/*%!,99/4,1#!(#,(!$-14/94/,(.%!,-*!

$-12)*.%!8#.- !#.,2(#!$%!,!%$:-$5$1,-(!9,/(!45! 'AA;!F(!$%!54/! (#.! ,@43.! /.,%4-%!(#,(! (#.!

9/.%.-(!%()*+!,*49(%!,!*$%,%(./!7,-,:.7.-(!,99/4,1#J!,!541)%!4-!*$%,%(./!,-*!,22!-)/%$-:!

,1($3$($.%!,%%41$,(.*!8$(#!*$%,%(./! /,(#./! (#,-! (#.!94(.-($,22+!-,//48./!3$.8!45!&HYG;!

"#$%!1#4$1.!$%!5)/(#./!%)994/(.*!@+!",@2.!S;S!8#$1#!9/.%.-(%!7,N4/!*$%,%(./%!,-*!,11$*.-(%!

$-!<4/8,+!%$-1.!W!" !c4/2*!c,/!,-*!*.74-%(/,(.%!(#,(!*.,(#%!,-*!$-N)/$.%!,/.!2$0.2+!(4!

#,3.!@..-!1,)%.*!@+!*/48-$-:J!@2)-(!(/,)7,!4/!5$/.%!8$(#!(#.!.I1.9($4-!45!(#.!1)//.-(!

C43$*SR!9,-*.7$1; !!

!

"#.!M.-*,$!D/,7.84/0!54/!'$%,%(./!A$%0!A.*)1($4-!,-*!$(%!/.2.3,-1.!$%!5)/(#./!*$%1)%%.*!

$-!C#,9(./!WJ!M.1($4-!W;V;!D4/! (#$%! (#.%$%!$(!$%!-4(,@2.! (#,(! (#.!M.-*,$!D/,7.84/0!54/!

'$%,%(./!A$%0!A.*)1($4-!>'AA?!!>b<FM'A!WTSX?!#$:#2$:#(%!(#,(!$(!$%!$794/(,-(!(4!)9:/,*.!

9/.9,/,($4-!,-*!(/,$-$-:!45!#.,2(#!1,/.!84/0./% !,-*!(#)%!-)/%.%!4-!9/.9,/.*-.%%!92,-%!

!

7LH!!@-2-,%3(*! (,55-/'-*** !

[/48$-:! ,8,/.-.%%! 45! @4(#! -,()/,2! ,-*! #)7,-! 7,*.! *$%,%(./%! 7,+! #,3.! $-1/.,%.*!

%)@%(,-($,22+!$-!/.1.-(!+.,/%!,1/4%%!(#.!14)-(/$.%!45!(#.!c.%(f!+.(!$(!#,%!,2%4!14-(/$@)(.*!

(4! ,-!$-1/.,%.*! ,%%)79($4-! (#,(! (#./.!$%! ,! /$%$-:! -..*!54/!74/.!1479.(.-(!#.,2(#!1,/.!

84/0./%;! "#.! -)/%$-:! 9/45.%%$4-! /.14:-$%.%! (#.! :/48$-:! $794/(,-1.! 45! *$%,%(./%! 4-!

-)/%$-:!@4(#!$-!(#.4/+!,-*!9/,1($1.;!H48.3./J!(#./.!$%!74/.!84/0!(4!@.!*4-.J!1./(,$-2+!



!

! #*!

5/47! ,!9/,1($1.!%$*.J! ,%!(#./.!#,%!@..-!2$((2.! ,((.79(! (4!2$-0! (#.!14-1.9(%! ,-*! (#.4/$.%!

(4:.(#./;!&./#,9%!(#$%!2,10!45!,7@$($4-!7,+!,1(),22+!@.!)-*./7$-$-:!(#.!.55.1($3.-.%%!45!

(#.!-)/%$-:!9/45.%%$4-!$-!#,-*2$-:!*$%,%(./%!-48!,-*!$-!(#.!5)()/.;!F(!$%!,2%4!3./+!3$%$@2.!

,-*! /,(#./! %(/$0$-:! (#,(! .3.-! $-! 92,1.%! 8#./.! #$:#! `),2$(+! -)/%$-:! 9/,1($1.! $%! ,2/.,*+!

/.14:-$k.*! ,%!@.$-:!$-! .I$%(.-1.J!%)1#! ,%!M1,-*$-,3$,J! .`)$3,2.-(! *.@,(.%!4-! '$%,%(./!

<)/%$-:!,/.!4-2+!N)%(!.7./:$-:J!,-*!.3.-!74/.J!(#,(!(#.!2$-0!@.(8..-!'$%,%(./!<)/%$-:!

,-*!'$%,%(./!G,-,:.7.-(!/.7,$-%!,7@$:)4)%!,-*!2,10$-:!$-!12,/$(+;! !

*

7LJ**89-/)&6$&/'*)(-*@-2-,%3(*X,#*

*

M4J!2.(!)%!.%(,@2$%#!,-*!$*.-($5+!(#.!-,()/.!45!,-!$794/(,-(!/.%.,/1#!:,9!(#,(!(#$%!(#.%$%!

,**/.%%.%!,-*!*.74-%(/,(.!(#.!-.8!14-(/$@)($4-!(4!0-482.*:.!(#,(!$(!%..0%!(4!@.:$-!(4!

*.5$-.;! C/)1$,22+! ,-*! $794/(,-(2+J! (#.! (#.4/.($1,2! ,-*! 14-1.9(),2! )-*./9$--$-:%! 54/!

'$%,%(./!<)/%$-:!,/.!2,/:.2+!7$%%$-:!(4!*,(.;!B2(#4):#!(#./.!,/.!%.3./,2!-)/%$-:!(#.4/$.%!

(#,(!#,3.!@..-!*.3.249.*!(4!1,(./!54/!*$55./.-(! -)/%$-:! (49$1%J!$(!%($22!/.7,$-%!(#.!1,%.!

(4*,+!(#,(!(#./.!$%!-4!%9.1$5$1!'$%,%(./!<)/%$-:!(#.4/+!>B20#,2,$2.#!WTWTf!<.N,*%#,5$..!

.(! ,2;!WTWTf!&4)/3,0#%#44/$! .(! ,2;!WTSV, ?;!F-*..*J!8#$2%(!8.! ,/.!%($22!%47.!8,+!5/47!

%..$-:!,!%9.1$5$1!(#.4/+!45!'$%,%(./!<)/%$-:!.7./:.J!(#.!*.3.2497.-(!45!,-!.3.-!74/.!

1479/.#.-%$3.!14-1.9(),2!5/,7.84/0!54/!'$%,%(./!<)/%$-:!$%!,!7,N4/!/.%.,/1#!:,9f!,-*!

(#$%!/.9/.%.-(%!,-!$794/(,-(!541)%!54/!(#.!9/.%.-(!%()*+;!'.3.249$-:!%(/4-:./!14-1.9(),2!

.2.7.-(%!4/!.3.-!,-!43./ E,/1#$-:!'$%,%(./!<)/%$-:!14-1.9(!8$22!#,3.!,-!$79,1(!4-!(#.!

*.3.2497.-(!45!,!@/4,*./!'$%,%(./!<)/%$-:!5/,7.84/0!8#$1#!,(!9/.%.-(!$%!@,%.*!9/$7,/$2+!

4-! (#.! .I9./$.-1.! ,-*! 9/,1($%.! 45! -)/%.%! 8#4! #,3.! 84/0.*! $-! *$%,%(./%;! D)/(#./J!

14-1.9(),2$%$-:!45! '$%,%(./!<)/%$-:!8$22! ,2%4! ,-*!14-%.`).-(2+! ,55.1(! (#.! .*)1,($4-,2!

:4,2%! 45! '$%,%(./! <)/%$-:! %()*$.%;! F(! 8$22! ,2%4! $*.-($5+! (#.! %9.1$5$1! /42.%! 45! '$%,%(./!

<)/%$-:! ,-*! #.29! (4! $*.-($5+! (#.! -)/%$-:! 9,/(! 45! *$%,%(./! 7,-,:.7.-(! 8#$1#! $%! ,2%4!

2,10$-:;!"#.!541)%!45!<4/8,+!8#$1#!$%!,-!,552).-(!,-*!*.3.249.*!-,($4-!,%!*.5$-.*!@+!

@4(#!\YC'! ,-*!FGD!>%.1($4-!S;T?J!,2248%!1477.-(!(4!@.!7,*.!4-! /)/,2!,-*!%9,/%.2+!

949)2,(.*!/.:$4-%;!B(!(#.!%(,/(!45!,!*$%,%(./!%)1#!/.:$4-%!,/.!248!4-!.`)$97.-(!,-*!%(,55!

8#$1#!/.`)$/.%!:44*!7,-,:./$,2!,%!8.22!,%!-)/%$-:!%0$22%!(4!,7.2$4/,(.;!

*

*

*

*



!

! #" !

7LY**0&.2*,/9* U1O-3)&?-2*"6*)(-*+):9$ *

*

[$3.-!(#.!$*.-($5$1,($4-!45!(#.!A.%.,/1#![,9J!(#.!,$7!45!(#$%!(#.%$%!$%!,%!542248%^!

!

!'%&4#+#&-11)%,9-10-+,%+",%(4,$,/+%-/2%*0+04,%4,;0#4,7,/+$%'*%<#$-$+,4%=04$#/5%0$#/5%404-1%

/'4+",4/%='43-)%-$%-%&-$,%$+02):%%

%

U1O-3)&?-2Z*

¥! "4!.I,7$-.!$5!(#./.!$%!,!-..*!54/!*$%,%(./!-)/%$-:!,%!,!%)@!5$.2*!>'$%,%(./!<)/%$-:?!

$-!<4/8,+!4/!$5!$(!$%!N)%(!-)/%$-:!,%!)%),2!@)(!$-!,!*$55./.-(!.-3$/4-7.-(!><)/%$-:!

$-!'$%,%(./?;!

¥! "4!1/$($1,22+!$-3.%($:,(.!#48!-)/%.%!,/.!$-3423.*!$-!'$%,%(./!G,-,:.7.-(!(.,7%!

,-*!$-!*$%,%(./!92,-%J!.%9.1$,22+!$-!/)/,2!1477)-$($.%!!

¥! "4! *.3.249! ,! *$%,%(./! -)/%$-:! 14-1.9(),2! 5/,7.84/0! )%$-:! <4/8,+! ,%! ,! 1,%.!

%()*+;!!

¥! "4!*/,8!14-12)%$4-%!,-*!7,0.! /.1477.-*,($4-!54/! -)/%$-:!942$1+!$-!<4/8,+!

@,%.*!4-!/.%.,/1#!5$-*$-:%;!

!

@-2-,%3(*[:-2)&"/2Z*

"#./.54/.J!@+!)-*./(,0$-:!,!1,%.!%()*+!$-!-4/(#./-!/)/, 2!<4/8,+!$-!9,/($1)2,/J!,!14)-(/+!

,-*! /.:$4-! 8#./.! 5.8! %()*$.%! #,3.! @..-! 14-*)1(.*! %4! 5,/J! (#$%! (#.%$%! 8$22! @.! ,@2.! (4!

$-3.%($:,(.!(#/..!0.+!/.%.,/1#!`).%($4-%J!%)1#!,%^!!

¥! F%!(#./.!,!-..*!54/! '$%,%(./!<)/%$-:!,%!,!%)@5$.2*!$-!<4/8,+!4/!$%!$(!-)/%$-:!,%!

)%),2!@)(!$-!,!*$55./.-(!.-3$/4-7.-(]!!

¥! H48!,/.!1477)-$(+!-)/%.%!9/.%.-(2+!$-3423.*!$-!'$%,%(./!G,-,:.7.-(!(.,7%!,-*!

$-!*$%,%(./!92,-%J!.%9.1$,22+!$-!/)/,2!1477)-$($.%!$-!<4/8,+!(4*,+]!!

¥! c#,(!5)()/.!1#,-:.%!,/.! /.`)$/.*!$-! -)/%$-:! .*)1,($4-!9/43$%$4-!$-!<4/8,+!( 4!

5,1$2$(,(.!@.((./!*$%,%(./!-)/%$-:!$-!<4/8,+]!

!

*

*

*

*



!

! ##!

7L\**+)%:3):%-*"6*)(-*4(-2&2**

!

"#.! (#.%$%!$%!*$3$*.*!$-(4!%.3.-!1#,9(./%!8$(#!dF-(/4*)1($4-e!,%!(#.!5$/%(!1#,9(./;! "#.!

$-(/4*)1(4/+!1#,9(./!:$3.%! ,!9/.%.-(,($4-!45!(#.! ,/.,%J!:.4:/,9#$1,2! /.:$4-%J!14-1.9(%J!

5)-1($4-%!,-*!4/:,-$%,($4-%!@.$-:!%)@N.1(! ,-*!541$!45!(#.!%()*+;!D)/(#./74/.J !(#.! ,$7J!

4@N.1($3.%!,-*!/.%.,/1#!`).%($4-%!45!(#.!(#.%$%!,/.! ,2%4!9/.%.-(.* ;!!

!

"#.! %.14-*! 1#,9(./! $%! 1,22.*!db-*./%(,-*$-:! (#.! 14-1.9(),2! 2,-*%1,9.!l !B!M.2.1($3.!

A.3$.8!45!(#.!K$(./,()/.e;!"#$%!1#,9(./!$-(/4*)1.%!,! %)/3.+!45!%.2.1($3.J!0.+!2$(./,()/.!

.%9.1$,22+!/.2.3,-(!(4!-)/%$-:!,-*!*$%,%(./!,992$1,@2.!-)/%$-:;!"#.! %)/3.+!$%!,2%4!$-12)%$3.!

45!*.%1/$9($4-%!45!/.2.3,-(!455$1$,2!$-(./-,($4-,2!,-*!-,($4-,2!<4/8.:$,-!*41)7.-(%; !

!
F-!(#.!(#$/*!1#,9(./J!(#.!(#.%$%!$-(/4*)1.%!,! *$%($-1($3.!'<E<'!C4-1.9(),2!D/,7.84/0!

(#,(!$-12)*.%!,!(+9424:+!54/!)-*./%(,-*$-:!#48! '$%,%(./!<)/%$-:!$%!4/!14)2*!@.!*.3.249.* J!

$-(/4*)1.*! ,-*!2,)-1 #.* ;!L.1,)%.!(#.!(+9424:+!9/43$*.%!,!14-1.9(),2!5/,7.84/0!54/!(#.!

%()*+J!(#.!1#,9(./!$%!.-($(2.*!dA.%.,/1#!B99/4,1#!,-*!C4-1.9( %e;!

!

"#.! 54)/(#! 1#,9(./! *. %1/$@.%! (#.! /.%.,/1#! 7.(#4*! $-12)%$3.! 45! (#.! 9#$24%49#$1,2!

54)-*,($4- ;! "#.! 1#,9(./! ,2%4! 455./%! -.1.%%,/+! $-54/7,($4-! ,@4)(! (#.! 9,/($1$9,-(%! 4/!

$-54/7,-(%!45!(#.!%()*+!,-*!(#.!$-(./3$.8$-:J!/.14/*$-:!,-*!(/,-%1/$9($4-!9/41.%%.%;!"#.!

1#,9(./!$%!1,22.*!dG.(#4*424:+!,-*!G.(#4*%e;!

!

F(! $%! 542248.*! @+! (#.! .79$/$1,2! 84/0J!1#,9(./! 5$3.J! 8#$1#! *.(,$2%! (#.! /.%)2(%! 45! (#.!

$-(./3$.8%;!"#.! 1#,9(./! $%!4/:,-$%.*! $-! ,! 7,--./! (4!%)994/(! (#.! )-*./%(,-*$-:! 45! (#.!

-,//,($3.%!,-*!:$3.%!/.2.3,-(!1$(,($4-!.I,792.%!(/,-%2,(.*!5/47!(#.!-,($3.!<4/8.:$,-!(4!

Y-:2$%#;!"#.! /.%)2($-:!*,(,!,/.!9/.%.-(.* !$-!(#.!14-(.I(! 54/!-)/%$-:!,-*!*$%,%(./!-)/%$-:;!

"#.!1#,9(./!$%!1,22.*!dY79$/$1,2!A.%)2(%!,-*!D$-*$-:%e;!!

!

"#.!,-,2+%$%!45!(#.!/.%)2(%!,-*!5$-*$-:%!5/47!(#.!$-(./3$.8%!,/.!9/.%.-(.*!$-!1#,9(./! %$I;!

"#.%.!/.%)2(%!,/.!,2%4!1479,/.*! 8 $(#!(#.!5$-*$-:%!5/47!,992$1,@2.!,-*!/.2.3,-(!-,($4-,2!

,-*! $-(./-,($4-,2! 2$(./,()/.;! "#.! ,-,2+%$%! $%! ,2%4! 7./:.*!,-*! N)I(,94%.*! 8$(#! (#.!

14-1.9(),2!5/,7.84/0!,%!*.(,$2.*!$-!1#,9(./!(#/..;! B!@/$.5!%)77,/+!45!(#.! ,-,2+%$%!$%!

:$3.-!,(!(#.!.-*!45!(#.!1#,9(./ !8#$1#!$%!-,7.*!d'$%1)%%$4-e;!

!



!

! #$!

"#.! %)77,/+!5/47!(#.!9/.%.-(!9./%9.1($3.!45!(#.!'<E<'!5/,7.84/0!$%!455./.*!(4:.(#./!

8$(#!14-12)%$4-%!5/47!(#.!/.%.,/1#!`).%($4-%!$-!1#,9(./!%.3.-;!"#$%!$%!(#.!542248.*!@+!

(#.!$792$1,($4-%!54/!5)()/.!/.%.,/1#!, -*!/.1477.-*,($4-%!@4(#!54/!5)()/.!-)/%$-:!9/,1($%.!

,-*! .*)1,($4-;! B%! 1#,9(./! %.3.-! .-1479,%%.%! @4(#! /.%.,/1#! 14-12)%$4-%! ,-*!

/.1477.-*,($4-%!J!(#.!($(2.!54/!(#.!1#,9(./!$%!dC4-12)%$4-%!,-*!A.1477.-*,($4-%e;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!
!
!
!
*

!
*



!

! #%!

!(,#)-%*; *

*

</9-%2),/9&/'*)(-* ! "/3-#):,5* =,/923,#-* >*0 *+-5-3)&?-*@-?&-A*"6*)(-*=&)-%,):%-*

*

*

;LM**8/)%"9:3)&"/*

!
'.,2$-:!8$(#!*$%,%(./%!#,%!@..-!,-!$794/(,-(!14-%$*./,($4-!54/!%41$.(+!43./!,!3./+!2,/:.!

9./$4*!45!($7.;!F-!74*./-!($7.%!(#.!7,-,:.7.-(!45!*$%,%(./%!4/!*$%,%(./!7,-,:.7.-(!#,%!

@..-!,!5$.2*!45!@4(#!,1,*.7$1!,-*!9/,1($1,2!%()*$.%;!"#./.!.I$%(%!1)//.-(2+!,!2,/:.!-)7@./!

45!(.I(!@440%J!,1,*.7$1!84/0%J!N4)/-,2!,-*!14-5./.-1.!9,9./%!9./(,$-$-:!(4!(#.!%)@N.1(!

>C49942,!WTSXf!a..-.7,!,-*!c442%.+!WTSU?;!!"#.!541)%!45!(#.!9/.%.-(!%()*+!(,0.%!,!

#.,2(#!1,/.!3$.8!4/!74/.!9/.1$%.2+!(#.!3$.8!5/47!(#.!-)/%$-:!9/45.%%$4-!45!*.,2$-:!8$(#!

,!*$%,%(./!4/!*$%,%(./!7,-,:.7.-(;!"#.!/.%)2($-:!*41)7.-(,($4-!,-*!*$%1)%%$4-%!5/47!(#.!

c4/2*! H.,2(#! \/:,-$%,($4-! >cH\?! %94-%4/.*! M.-*,$! 14-5./.-1.! $-! WTSX! >b<FM'A!

WTSX?! ,%! 8.22! ,%! (#.! .,/2$./! H+4:4! 14-5./.-1.! 45! WTTX! 4-! '$%,%(./! A$%0! A.*)1($4-!

>b<FM'A! WTTR?! #,%! */$3.-! (#.! #.,2(#! 1,/.! *$7.-%$4-! 45! *$%,%(./%! $-(4! 541)%! 74/.!
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Table 2.1. SWOT analyses of Theory and Models. 

Author Article Strengths: Weakness: Opportunities: Threat: 

Pourvakhshoori et al. 
2017a. 

Nursing in disasters: 
A review of existing 
models 

The article is based on 
review of articles of a 
period of 26 years. 
All models that meet the 
inclusion criteria were 
developed or available 
for Disaster Nursing 
framework. Both English 
and Persian documents 
were included in this 
systematic review. 

Posed models focus on a 
particular aspect. Thus, no 
comprehensive model was 
found that could serve as a 
model for all nurses to be 
applied at the time of disaster.  

Jennings-Sanders (2004) 
was designed as a 
framework for nursing 
education curriculum. This 
model is based on 
community health nurse 
and it could be adapted 
into a major Disaster 
Nursing model. 

There are few Disaster 
Nursing models to review. 
 
Models are diverse 
 
Caring is subjective and 
depends on the giver and 
takers preconceptions.   

Sterling 2014. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Hugelius and 
Adolfsson (2019) 

Nursing “Caring” 
During Catastrophic 
Events: Theoretical, 
Research, and Clinical 
Insights. 
 
 
 
 
 
 
 
 
 
 
 
 
The HOPE model for 
disaster nursing – A 
systematic literature 
review 

Putting five different 
caring theories into an 
example of a disaster 
nursing theory. This 
could strengthen a new 
theory. 
Some of the theory 
Sterling uses are more 
adaptive to disaster 
nursing than other. 
Incorporate Navy nurses’ 
experiences from 
humanitarian work will 
strengthen the disaster 
nursing framework (for 
instance culture 
sensitive).  
Based on a large number 
of articles and personal 
experience 

Using caring theories as 
frameworks for Disaster 
Nursing is very limited. 
 
The Disaster Nursing caring 
examples Sterling put 
forward, in this article, are 
skills that ordinary nurses 
should have.   
 
All of the caring theories were 
developed from nurses 
‘experiences from natural 
disasters.  
This also limits the study.  
Therefore, no comprehensive 
theory for Disaster Nursing.  
 
Considers response phase only 

All of the five caring 
theories could be adapted 
into Disaster Nursing, 
taken necessary skills from 
each of the theory and put 
it into a caring theory for 
nursing in a disaster. But it 
will need adding more 
Disaster Nursing 
challenges. 
Because caring is 
fundamental to all aspects 
of nursing, caring theory 
could be expanded and 
adapted into every part of 
nursing. 
 
 
Could possibly be used in 
conjunction with other 
theories 

According to Sterling (2014) 
there is no consensus 
regarding the definition of 
caring.  
 
Using only caring theory in 
a framework for Disaster 
Nursing will not be specific 
enough for nursing in a 
disaster event.  
 
 
 
 
 
 
 
 
 
Difficult to use in present 
study 
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Major limitation for Disaster Nursing:                                  
- all have different approch to disaster nursing.                                                         
1) Focus on community health nurses.                                                       
2) designed for hostile environement under enemy fire.                                                               
3) Main axis where coordination during disasters                                                                    
4) Focus was rehabilitation in the recoverey phase of a 
disaster.                                                
5) A tree-phase model of military nurses before, during 
and after disasters.                                    
6) A plan for coordination of skilled nursing     facilities 
facing a disaster.                                     
7) A conceptual model for understanding the evacuation 
of nursing homes after natural disasters.                

1                                 
Jennings-Sanders 
community health 

model                   
(2004)

2                                    
Wynd, C. Military 

nursing 
(2006) 

3                                
Khankeh, H. 

Disaster health 
service management 

(2007)

4                                 
Nakhaei, M. 

Rehabilitation 
(2012)

5                                  
Powell-Young, YM. 

Disaster nursing 
decision making  

(2006!

6
Blake, S.C. San 
Diego disaster 
nursing  (2012)

7                                  
Dobalian, A. 

Nursing homes 
evacuation (2010)

8                              
Hugelius & 

Adolfsson HOPE 
model (2019)
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Gowing et al. (2017) conducted a literature review on disaster preparedness among health 

professionals and support staff. Their review claims that disaster medicine, nursing and 

health care are new disciplines as debated in the earliest research paper published in 2003. 

Consequently, it is suggested that these disciplines and related studies only gained 

prominence after the attacks in New York on September 11, 2001. It is, nevertheless 

acknowledged that disasters are not new phenomena, but it is suggested that within the 

health disciplines, publishing research for the improvement of preparation might be new. 

However, this is in contrast to the present study where papers dating back to before 2001 

have been found, despite the focus of the Literature Review being based on recent 

research. An important paper related to Disaster Nursing is Suserud and Heljamae (1997) 

which was published in 1997. One should also acknowledge that the start of modern 

nursing was due to Florence Nightingale during the Crimean war of the 1850s. Gowing 

et al. (2017) whilst referencing many recent papers does not conclude on any specific 

preparation methods for improving disaster preparedness, whilst other work such as 

Shinchi et al. (2019) demonstrates that training and exercises are of vital importance. Two 

studies from Australia are concerned with nurses and nursing students’ disaster 

preparedness (Brewer et al. 2020; Grimes et al. 2020). The studies show that there has 

been little change in the Australian undergraduate nurses’ curriculum to accommodate 

the recommended requirements of the ICN and WHO (2009) disaster competencies and 

a survey of regional and rural emergency nurses identified that more education, exercises 

and simulations were needed especially for disaster response. 

 

In Scandinavia a Swedish study by Nilsson et al. (2016), investigated nursing students’ 

and registered nurses’ competence in managing serious events and disasters. There was a 

correlation between the University/University College the nursing students had attended 

and their disaster nursing competence. The registered nurses who worked in emergency 

care reported significantly better Disaster Nursing competence than registered nurses 

working in other areas of health care (Nilsson et al. 2016). According to these authors, 

there are a number of skills and knowledge required in disaster situations, as well as, 

involvement from various agencies and various phases of the disaster cycle to be 

considered. Indeed, this adds merit to the proposed need to explore differences between 

training options of Disaster Nursing and Nursing for Disaster considered in this thesis. A 

recent Norwegian qualitative study by Evju et al. (2020) investigated the effect of outdoor 

training on the confidence building of nursing students. The study was based on 

interviews with six students who participated in “Wilderness Medicine”, an 
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undergraduate, final year training module at the Arctic University of Norway (UiT), 

Narvik. It was found that such a module enhances the nursing students’ confidence to 

meet an emergency. However, the study is rather limited and carried out by the students’ 

demonstrators, despite this, it might show a way forward for teaching nursing students to 

deal with emergencies in rural sub-arctic regions. In Scandinavia, it is Sweden that 

appears to have the longest experience in studies of nurses’ competence for disasters 

(Suserud and Haljamäe 1997), but even here, it has recently been argued that nurses 

require better training and education in the disaster area (Nilsson et al. 2016). There are 

still numerous nursing programs that require a deeper embellishment of disaster nursing 

topics.  

 

Nevertheless, the review also confirms that Norwegian and Scandinavian studies in 

Disaster Nursing practice are few and far between. A main interest of the studies has been 

to investigate personal factors concerned with victims’ suffering and loss in disasters 

(Roxberg et al. 2010) whilst (Rehnsfeldt and Arman 2012) studied the long-term effects 

of disasters on the relational aspects of survivors from the 2004 Tsunami disaster. 

However, the article by Svensson et al. (2016) is more of direct interest as it deals with 

home healthcare nurses’ experience on stand-by as first responders. Indeed, to date there 

seem to be no notable works on Disaster Nursing education in Norway and thus paving 

the way for this proposed thesis to make an active contribution to knowledge on the 

subject. In fact, where they exist at all, there are comparatively few studies emanating 

from Europe in general (see Grochtdreis et al. 2016) so there will hopefully be major 

possibilities for wider dissemination when the proposed thesis is completed.  

!
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Nursing as a study even at BSc level includes Management and Leadership as subject 

areas. Florence Nightingale’s (1820-1920) important work for carving out the nurses’ 

profession and her leadership of 38 nurses during the Crimean war (Snowden 2010, p. 4) 

show that leading the work is one of the nurses’ main roles. Indeed, nurses have many 

and different roles that they are expected to fulfil as part of their professional duties. There 

are expectations from patients and their relatives that nurses are able to organise nurses 

and other health care workers work (Orvik 2011, p. 15). Even if nurses have several work 

tasks on a daily basis, their main obligation is to ensure the best quality of health care to 

patients. In other words, nurses are the glue in the health organisation that enables the 
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health organisation to function according to Benner (1984, p. 136). Conversely, 

leadership is something nurses have to perform at some level every day as discussed in 

Section 1.4 and also based on the work of Orvik (2011) and demonstrated by Figure 1.3.  

Firstly, nurses have a profession leading responsibility as a part of their authorisation, 

they could also have a leading role as a part of their position as for example the leader of 

a unit, head nurse or head of department (Orvik  2011, p.99).  Orvik (2011, p. 99) argues 

that the three types of nurses’ leadership are building on each other and we can see this 

in both profession, administrative and institutional leadership as demonstrated by Figure 

2.7.  

!
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Leadership at organisational level  
 
 
 
 
Leadership on ward-/unit level 
 
 
 
 
Leadership on a group level 
 
 
 
(Based on Orvik, Figure 4.3, 2011, p.99) 
 

This leads us to the complexity of organisational demands that the nurses need to have in 

both professional and leading competencies (Benner 1984, p. 145-147; Benner 2015). 

Orvik (2011, p. 15) divide the organisational demands into seven themes. 

 

There has so far been a lack of interconnectivity between the literature dealing with the 

leadership roles of Nurses and even Disaster Nurses. This lack of interconnectivity needs 

to be addressed and considered, especially to improve and to further and develop future 

educational provisions. Despite the fact that the nursing profession has been a part of  

leadership in the health care system for many years, their leading competences have still 

not been recognised, in order to carry out leadership in disaster preparedness and response 

(Veenema et al. 2016). Consequently, to improve nurses as leaders in disaster 
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management there is a need for more research (Veenema et al. 2016). This is supported 

by a Norwegian report by Nordlandsforskning (2013), where the findings highlighted the 

need for a better framework and outlining the length of the ‘following-up’ process, 

resourcing requirements and availability and access of competent staff, trained in leading 

this work in the aftermath of a disaster (Nordlandsforskning 2013; Lereim et al. 2012).  
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In Norway, it is the Ministry of Justice and Public Security that on behalf of the 

government issues reports about organisation during disasters and emergencies.!"  

Furthermore, each of the Norwegian counties is administrated by a county council which 

is responsible for county affairs and a county governor there to implement the decisions 

taken by the Parliament (Storting) and the Government. The responsible Government 

Ministry is the Ministry of Local Government and Modernisation which has the overall 

responsibility for the conduct of elections and for matters relating to all local government 

and local democracy.#$ The municipalities in Norway that are led by an elected board are 

clearly important in emergencies and disasters due to the broad range of political 

responsibilities for providing local services to the population that they have. 

 

Centrally, the Norwegian Directorate for Civil Protection (DSB) is the primary 

Norwegian government support organisation dealing with regulations related to disasters 

and emergencies.#!  The directorate reports to the Ministry of Justice and Public Security 

plans and its responsibilities cover local, regional and national preparedness and 

emergency planning, fire safety, electrical safety, handling and transport of hazardous 

substances, as well as, product and consumer safety. It also conducts exercises in crisis 

management and communication for strategic management at national, regional and local 

levels and thus their involvement of and view of nurses is clearly important. The county 

governors` emergency preparedness and response work are also followed up by the DSB 

and is responsible for the professional and administrative follow up of the Norwegian 

Civil Defence, the Emergency planning college, the Norwegian Fire academy and the 

civil defence`s three regional schools. 

!
!" !"##$%&''((()*+,-+*./,+/)/0'+/'1+$'-1'0*,2/.%2#.0/'.1345'!
#$!"##$%&''((()*+,-+*./,+/)/0'+/'1+$'671'.1893' !
#! !"##$%&''((()1%:)/0'7+/;2*#.6<+*'+/,<.%"'!



!

! #7!

An operative part of the DSB is the civil defence organisation being in charge of the 

education and training of the civil defence forces.## 

 

At local level, the municipalities are responsible for key social services ensuring the 

continuation of these services during emergencies. This applies to local infrastructure, 

health services, care for the elderly and information to the public. The municipalities have 

primary responsibility to tackle any peacetime emergency. Important tools in this respect 

are risk and vulnerability assessments and establishing local crisis management plans 

whilst the police are tasked with securing people, property, order and public safety. They 

are responsible for handling accidents and incidents, where life and health are at risk as 

well as ensuring measures to avert danger and mitigate the consequences. All the 

municipalities are furthermore required to have a fire service, and this is the 

municipality`s primary resource for handling both fires and other types of emergency. 

Additionally, the municipalities are importantly required by law to undertake civil 

emergency preparations for the health sector.#% 

 

The collective search and rescue (SAR) management at the two rescue coordination 

centres are located in Bodø in the north and Stavanger in the south. The rescue sub centres 

lead and coordinate search and rescue operations within their local respective areas and 

consist of representatives from a number of government agencies, who (together with the 

local chief of police, who is in overall command) lead and coordinate search and rescue 

operations within their respective areas.#& 

 

There is no overall legislation concerning civil protection in peacetime. Many 

government agencies and private organisations do, however, have civil protection tasks 

and are responsible for civil emergency planning and each part of the administration must 

ensure that the necessary detailed emergency plans are put into effect. This is mainly 

regulated through laws and regulations concerning specific sectors. 

 

The DSB issues reports on a yearly basis concerning “National Risk Analysis and Codes 

of Practise”. The latest version of this report was issued in June 2020 and importantly it 

documents the percentage of local municipalities that have completed the disaster 

!
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preparedness plans.#'  The data from this report shows that 95% of the municipalities 

answer positively that they have a municipal disaster preparedness plan, whilst only 75% 

replied that the plan was based on their required risk and vulnerability analysis. 

Furthermore, only 57% of all the municipalities fulfilled all the requirements that the DSB 

had published for a disaster preparedness plan. In terms of carrying out exercises based 

on the plan, 88 % of the municipalities gave a positive answer that exercises based on the 

plan had been carried out during the last two years. In terms of progress in the municipal 

preparedness, the 2020 DSB report shows that whilst there has been a steady 

improvement during the last 6 years, a peak was reached in 2017 with present result 

(2020) being two percent lower than the 2017 result. 

 

DSB have for the first time in 2019, investigated the status of health preparedness plans 

in the municipalities. The results show that 82% of the replies indicate that the 

municipalities have developed a health preparedness plan, whilst only 40% reply that 

exercises based on the plan have been carried out. However, 30% of the municipalities 

reply that no exercise based on the plan have been carried out and a further 30% reply 

that they don’t know if an exercise based on the plan have been carried out. Clearly, health 

preparedness has not been the most pressing concern among the municipal governors, 

whilst overall disaster preparedness has been more of a consideration. Unfortunately, 

joined up thinking between disaster preparedness and health preparedness does not appear 

to be present, but that might be an important concern not only for the municipalities. The 

formulation of the DSB requirements of the municipalities could be altered in order to 

achieve an improved correlation between disaster preparedness and health 

preparedness.#(  

 

The DSB also carries out research, studies and consequent documentation related to the 

national vulnerability and changing threat scenario as a basis for planning emergency 

preparedness, response and priorities. The main legislations related to emergencies and 

disaster management are given below. 

 

¥! The Fire Protection Act of 8)* December 2000, implemented 1+) January 2001 

¥! The Fire and Explosion Prevention Act of 14)* June 2002 

!
#' !"##$%&''((()1%:)/0',<0:2<2%%+#%'106A7+/#+*'*2$$0*#+*'1%:?2*%*2$$0*#?E9BC)$1=!
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¥! The Planning of Building`s Act of 14)* June 1985, amended 24)* November 2000 

¥! The Protection Against Pollution Act of 13)* March 1981 

¥! The Regulation of 4)* July 1980 on the Main Principles of the Organisation of the 

Search and Rescue Services 

¥! The Municipal Responsibility for Sectorial Risk, Vulnerability Assessment and 

Emergency Plan; Implemented 1+) January 2010 

!

However, none of the above mention Nurses specifically, as a profession or as part of 

organisations. This suggests that the work nurses do is not well communicated to 

government organisations or that the organisations with responsibilities for the above 

legislation expect the nurses to be found in other organisations. Consequently, 

cooperation between the differing departments and organisations is essential.  Regardless 

of the scenario, the views and representation of nurses should feature more strongly than 

what is presently the situation in Norway. 

 

"#E!!.&/)5':,*'8,/:!/1!8+&!2/)@&5,':!F&'08+!G&)=,D&!':(!H/0,D& !

The Norwegian coordination reform#,  was implemented in 2012 and has had a significant 

effect on the functioning of the Norwegian Health Service. This has also an effect of both 

nurses’ work, responsibilities and organisation. The main motivation of the reform was 

to transfer primary health care services to the municipalities and in this way to expand 

local health care services. From 2012 to 2014, under the municipal co-financing regime, 

municipalities were obliged to cover 20% of the costs of health services provided at the 

specialist (hospital) level. Importantly, use of rehabilitation services in private institutions 

was not part of the cost-sharing mechanism of municipal co-financing. Rehabilitation 

services may be seen as quite similar in nature whether they be provided by 

municipalities, hospitals or private institutions. Thus, with rehabilitation patients readily 

“transferrable” between levels, the question is whether the reform brought with it a 

sought-after shift towards !"#$  municipal rehabilitation and %$&& specialist rehabilitation. 

The results do not suggest any general expansion of municipal rehabilitation services and 

the results of the analyses suggest that municipalities shift '(')  from the use of specialist 

rehabilitation services and *"('#+&  the use of rehabilitation services in private institutions 

since the latter becomes relatively cheaper (free-of charge) than both municipal and 

!
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specialist services in post-reform periods (as specialist services come at a cost to 

municipalities post-reform). While the main goal of the reform has not materialized the 

results nevertheless suggest that incentives (of cost-shifting) do play a significant role in 

rehabilitation service use. #-  

Importantly for the present study, the reform has also resulted in that nurses are in charge 

of municipal nursing home and that they also have a much larger responsibility in terms 

of home care duties. Whilst this may not have been the main intention of the reform, 

nevertheless the result is that nurses working in the municipalities have been given 

substantial additional duties. This gives even more currency to the present study because 

one further consequence in many rural areas is that after the reform, it is  nurses who are 

the most medically qualified staff that inhabitants can get in touch with at short notice. 

The consequences for overall disaster management planning and especially for municipal 

preparedness planning as well as contingency planning for the rural municipalities are 

clearly considerable.  

The reform has obviously now a possibly unintentional effect on the nurses’ place in a 

disaster or an emergency since they do not appear to have a position in disaster 

management planning boards whether at municipal or county level. Nevertheless because 

of the nurses’ position now in rural areas as the most qualified medical staff, it is essential 

that they should be part of disaster management planning and preparedness planning 

boards.  At present, it does not appear to have been taken into account and it seems 

unlikely it was considered when the coordination reform was planned and implemented. 

In addition, the police are being reorganised in a manner similar to the coordination 

reform of the health service and it will have a significant effect on the functioning of the 

Norwegian police. A large reform of this type is also likely to have an effect on the 

functioning of the police in an emergency and in a disaster. 

!
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This part of the literature study is based on the documentation of rules and regulations 

related to disaster management and emergency nursing such as WHO and ICN (2009) 

!
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documented proposals. Nurses play vital roles wherever a disaster strikes, consequently 

the two international organisations ICN and WHO developed the framework as shown in 

Figure 2.6 of disaster nursing competencies.  

One significant comparatively recent international document is the Sendai Framework 

for Disaster Risk Reduction 2015–2030 (2015) (SFDRR). It is the first global policy 

framework of the United Nations’ post-2015 agenda and it represents a direction of global 

policy coherence including explicit reference to health, development, and climate change. 

The report points out that between the years 2000 and 2012, it is estimated that over 

700,000 people lost their lives; and more than 1.5 billion people were affected by disasters 

in various ways. Furthermore, it was estimated that the total economic loss exceeded USD 

1.3 trillion over the period 2000-2012 (UNISDR 2013a).  

 

The SFDRR is meant to reflect our understanding of the complexity of disaster risk in 

our century. It calls for closer collaboration among all sectors including the health sector. 

However, whilst the SFDRR has a focus on health, the framework for disaster nurse 

competencies is not mentioned or referred to either in terms of required staff 

competencies or the position that nurses should have in a disaster team. Progress in 

disaster risk reduction (DRR) research has shown that it is often not the hazard that 

determines a disaster, but the vulnerability, exposure, and ability of the population to 

anticipate, respond to, and recover from its effects. The framework aims to achieve a 

reduction of disaster risk and consequent losses in lives, health and in the economic and 

environmental assets of countries. Voluntary commitments with a specific health focus 

have been agreed. The framework sets four priorities for action which are (UNISDR, 

2015, p14);  

 

¥! Understanding disaster risk;  

¥! Strengthening disaster risk governance to manage disaster risk;  

¥! Investing in disaster risk reduction for resilience;  

¥! Enhancing disaster preparedness for effective response,  

 

and to "Build Back Better" in recovery, rehabilitation and reconstruction. There is a 

strong focus on health in disasters and specifically health needs in disasters. Importantly, 

health is not specifically mentioned in the four priorities for action, however, health is 

clearly stated in the aim for achievement over the 15 years from 2015 to 2030: 
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10&32$&&$&8/4"!!023*3$&/'2+/4"02*#3$&: (UNISDR, 2015, p12)./

Furthermore, health is also part of the guiding principles of the Sendai Framework as 

stated on page 10 of the Sendai Framework document under III. Guiding principles:  

, ;'2'<32</*.$/#3&6/"5/+3&'&*$#&/3&/'3!$+/'*/9#"*$4*32</9$#&"2&/'2+/*.$3#/9#"9$#*)8/.$'%*.8/
%37$%3.""+&/ '2+/9#"+04*37$/ '&&$*&8/ '&/($%%/'&/40%*0#'%/ '2+/$273#"2!$2*'%/ '&&$*&8/(.3%$/
9#"!"*32</ '2+/ 9#"*$4*32</ '%%/ .0!'2/ #3<.*&8/ 324%0+32</ *.$/ #3<.*/ *"/ +$7$%"9!$2*:  
(UNISDR, 2015, p10).//

The report focuses largely on urban regions, for example initiatives such as “One million 

safe schools and hospitals” initiative; the “Making Cities Resilient: My city is getting 

ready” are clearly focused on urban areas, whilst it is clear that rural regions have 

differing challenges and the report does not specifically focus on the tasks of the 

emergency and disaster personnel (UNISDR 2015, p16).  /

A study based on the Sendai Framework by Aitsi-Selmi et al. (2015) considers the 

commitment to people’s resilience, health and well-being. The study points out that whilst 

there is an earlier reference to health in the Hyogo Framework for Action (UNISDR 2005) 

to promote the goal that hospitals should be safe from disasters, it overlooks the wider 

societal determinants of health and well-being. The effect of disaster on seriously ill 

patients has been studied by Sato (2020) who points out the additional provisions required 

in order to cater for such patients. The Hyogo Framework for Action helped to widen the 

remit of Disaster Risk Reduction activities, but challenges remained. Aiti-Selmi et al. 

(2015) also points out that the expansion of DRR to include risk assessment related to 

vulnerability and exposure has been compared to the widening of health activities to 

include prevention which has often been part of public health only. At present public 

health is increasingly concerned with the total health system.  

 

In Norway with the introduction of the Norwegian coordination reform it is ensured that 

primary health care services are transferred to the municipalities and in this way 

expanding local health care services. However, it is discussed in the SFDRR, that it is 

important to upgrade preparation and training of health workers on preparedness plans. 

A further important paper is that of Phibbs et al. (2016) which considers seven key 

concepts that resonate with contemporary public health practice. These are also drawn 

attention to by (UNISDR 2015) as well as Chan and Murray (2017). The concepts are: 

the social determinants of health; inequality and inequity; the inverse care law; 
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community-based and community development approaches; hard to reach communities 

and services; the prevention paradox; and the inverse prevention law. Lo et al. (2017) 

suggests that Health Emergency and Disaster Risk Management (Health-EDRM) have 

emerged as an umbrella field that encompasses emergency and disaster medicine, DRR, 

humanitarian response, community health resilience, and health systems resilience. This 

is a different approach to that of standard public health emergency management in that 

all hazards are considered. 

 

However, a focus on emergency and disaster personnel has been given by World 

Association for Disaster and Emergency Medicine (WADEM). WADEM is the oldest 

international emergency and disaster medical organization with members from 55 

countries. The organisation addresses all staff involved in Disasters and Emergencies. 

The WADEM has a special Nursing Section which addresses challenges that nurses 

experience when involved in disasters. WADEM is considered a competent organisation 

and has been invited to perform a review of the International Council of Nurses’ (ICN) 

Disaster Competencies as set out in the WHO and ICN framework for Disaster Nursing 

(WHO and ICN 2009). Despite this, the proposed mission of the Nursing Special Interest 

Group (SIG) of WADEM is to foster collaboration among nurses involved in research, 

education, management, and practice in prehospital, emergency, public health, and/or 

disaster health care. There is no joined up approach or thinking about disasters between 

the professions that forms WADEM’s Special Interest Groups (SIGs) that deal with 

disasters and disaster nursing even for an apparent umbrella organisation such as 

WADEM.#" 
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There are several gaps in disaster related research such as research on specific factors 

with rural living and environmental threats related to psychological distress (Whitehead 

and Arbon 2010). Evaluating community cooperation and improving community 

preparedness, and more clinical research to identify gaps in the current international 

disaster management knowledge base is necessary. Lack in research data regarding the 

outcome of disaster education for nurses, and outcomes of disaster preparedness and 

response exercises for nurses need to be documented. Most research in the disaster health 

!
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field is conducted either in the pre-event or recovery phases (Whitehead and Arbon 2010), 

Kapucu and Kosa (2013). Davis et al. (2010) points out that rural areas often have health 

service disparities and are therefore more vulnerable than their urban counterparts. 

Rokkas et al. (2014) studied the issues facing disaster nursing in Australia with a focus 

on the nurses working within the rural population rather than the hospital centric work 

force and found that their disaster preparedness was carried out on an ad hoc basis. A 

study by Kulig et al. (2014) concludes that many rural nurses in northern Canada may not 

have possessed the required education for disaster care. Based on data from the national 

profile of regulated nurses, the study demonstrated however that nurses play a significant 

role in responding to disasters. One of the conclusions of the study is that there is a strong 

need to differentiate between urban and rural environments when developing programs 

for Disaster Nursing Competencies. It is claimed that such differentiation would also 

benefit nurses and nursing practise in locations that are significant, but large distances 

away from advanced referral centres both in distance and travel time. A study by Chan 

and Murray (2017) demonstrates that rural areas in Asia are heavily impacted by natural 

disasters and have different health care needs compared with urban areas. Chan and 

Murray  (2017) also refers to the higher age of people living in Asian rural areas thus 

requiring different health care. The paper also points out the lack of journal papers (only 

9 at the time of writing this thesis) that used the term rural health emergency and disaster 

risk management (health-EDRM) which reflects the research gap and that health-EDRM 

is still in its infancy as a research topic as only three studies found were on rural health.  

 

Evaluating community cooperation and improving community preparedness, and more 

clinical research to identify gaps in the current international disaster management 

knowledge base is necessary. Lack in research data regarding the outcome of disaster 

education for nurses, and outcomes of disaster preparedness and response exercises for 

nurses also need to be documented. An earlier study by Edwards et al. (2008) documents 

and points out that rural hospitals in the USA face many challenges both due to industrial 

and natural disasters, but achieve excellence in responding with limited resources. 

Edwards et al. (2008) thus conclude that rural preparedness has national value greater 

than to the apparent population served.  

!
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Social media and new technology have transformed classical media and reporting from 

and about accidents and disasters. The use of social media with photographic and video 

capabilities of smart phones has been criticised and has brought many new ethical and 

psycho-social issues. Media such as radio, television, internet and smart phones with 

social media are on the other hand important tools for spreading information to 

endangered populations about impending disasters. However, such powerful tools must 

be used with caution so as not to cause panic instead of calm response. Whilst journalists 

may be told to “toe the line”, it is much more challenging to control input from hundreds 

if not to say thousands of smart phones to various parts of the social media. Indeed, this 

new technology can be used in very positive ways such as to locate and map potential 

danger, but if the input overtly focuses on the worst-case scenario, it could cause 

considerable and overwhelming fear and panic (Woods et al. 2014). Nurses and other first 

responders would be those who have to deal with such issues in addition to the disaster 

itself. Therefore, it is important that there are plans and strategies in the community for 

government, community leaders and public health professionals on how to use media to 

give information to inhabitants of the community in all phases of a disaster event. Nurses 

should be involved in these plans as they need to know and determine what kind of 

information people in the community obtain, in order to give effective help during and in 

the aftermath of a disaster. The lack of nurses’ involvement in local disaster management 

plans in Norway was revealed by the authors’ review of all the Norwegian plans local 

disaster management (Holdo et al. 2017). With this in mind and specifically since Norway 

has many rural communities where nurses may be the only health care workers when a 

disaster strikes, it is important that they are involved in such plans.  

 

Technology could be useful in all phases of a disaster, such as tracing signals from 

victims’ mobile phones, use of drones to find stranded people, but also the use of modern 

“Portable Health Clinics” (PHC) can be of considerable benefit (Hu et al. 2015). A study 

by Hu et al. (2015) suggested that to improve post disaster management of victims’ health, 

low cost PHCs with medical sensors and Skype, Zoom or Teams type consultations with 

remote doctors could be of considerable help. Recently, it has been demonstrated that 

telemedicine is important and should be learned by nurses in order to reduce home visits 

and potential exposure to infection (Caleb Alexander et al. 2020). However, during such 

circumstances it would be the nurses who were the front-line health care professionals 
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and first responders able to handle such equipment. In the remote parts of Norway such 

a set-up could be very valuable indeed, but would require specific training of nurses.  
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Disaster management studies do not clearly distinguish between health care workers and 

nurses or medical practitioners which is a weakness in their analysis. In very much a 

similar manner, Public health emergency management (PHEM) studies and journal 

papers (Rose et al. 2017; Nelson et al. 2007) discuss health care workers without 

differentiating the very diverse roles that they fulfil or indeed the skills and experience 

that are necessary and available if disasters strike. When nurses are considered as a group, 

it is either in terms of a psychological setting or an educational setting.  An example is 

the study by Benedek et al. (2007) which focuses on health care workers in the rescue 

and recovery phase of a disaster when they have a risk of developing mental health 

problems. Psychologists have been interested in solving this problem and some of the 

public health research has involved nurses to study their experience from disasters. A 

study by Johal and Mounsey (2015) focused on how the Canterbury earthquakes (New 

Zealand) led to a re-affirmation of values of how nurses identify positive aspects from 

their experience. Another article from the same study highlights ways which 

organisations can support employees following disasters (Mounsey et al. 2016). In 

Scandinavia, Jonson et al. (2017) studied how head nurses at emergency departments 

perform an effective disaster response by using a computer-based simulation training 

program, whilst in the UK, Sully (2016) focused on group dynamics related to disaster 

teams. Most of the research in disaster topics in Norway has been carried out by the 

Norwegian Centre for Violence and Traumatic Stress Studies (INKVTS), their main 

attention has been on the effects on relatives and victims from disasters (Wiström et al. 

2016; Stene and Dyb 2016; Haga et al. 2015; Haga et al. 2017; Hafstad et al. 2012).  

Nevertheless, the present search has not found evidence that disaster management studies 

have taken into account nursing in disasters, the role of nurses or their function in a 

disaster; the focus has rather been on health emergency management and disaster teams. 

Comparatively recent public health emergency management (PHEM) papers (Rose et al. 

2017) connected with PHEM as a field of practise do not discuss the nurses’ function, 

experience or preparation for a disaster, or relate, discuss or refer to the Association of 
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Public Health Nurses position paper on their role in disasters (Stanley et al. 2014). In a 

similar manner, a paper by Khan et al. (2018) reports on a Structured Interview Matrix 

facilitation technique applied to six focus groups across Canada. The focus group 

participants, a total of 130 participants were practitioners from public health and related 

sectors, and all from managerial roles. Notwithstanding, the study presents a framework 

or Resilience Framework for Public Health Emergency Preparedness. This framework 

does mention that well-trained and knowledgeable people constitute crucial social 

infrastructure for the system, but does not specify who these well-trained and 

knowledgeable people are or what function they would have in a disaster response phase. 

In a sense, this establishes that nurses have been taken for granted instead of being 

consulted by Disaster Management, Public Health Managers and leaders.%$  

"#RR!!G3<<')A !

It is frequently suggested that there is a considerable distance between Disaster Nursing 

and Disaster management – both in terms of theoretical and practical linkages. The 

literature that has been surveyed shows and demonstrates that Disaster management does 

not have a proper understanding of nursing and that nurses are not included and possibly 

not consulted when putting together Disaster management teams. A large percent of the 

studies that have been reviewed, propose that training, simulation and exercises are 

essential for the education of disaster nurses. The fact that the studies also demonstrate a 

general lack of such efforts could be due to nurses not being part of the teams devising 

the Disaster management plans. This appears to be the case both nationally in Norway, 

and internationally through frameworks organised by the United Nations such as the 

Sendai Framework for Disaster Risk Reduction (2015).  

 

The converse is also true. In order to ensure effective and robust Disaster management 

plans, it is important that nursing and nurses should be included. Nurses represent the 

largest group of health care workers and it is unfortunate that the Disaster managers do 

not understand the role nurses play in a disaster. As a result of this they do not take a 

holistic view in their analysis. Clearly, such a lack of understanding is a stumbling block 

for effective Disaster management.  

 

!
%$!"##$%&''(21+7)0*,'%.,%'/A*%./,'!
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Looking to the future it is quite clear that there is a need for integrating Disaster 

management with nursing. This will give nurses Disaster management training and 

Disaster managers a better understanding of the skills that nurses have in order to build 

disaster preparedness for the future (Miles 2016).  
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This chapter sets out to outline the definitions, concepts and nursing experiences that are 

central to answer the research question and objectives of this study. This chapter develops 

the twin concepts of Disaster Nursing (DN) and Nursing in Disaster (ND) as two parallel, 

yet inter-related conceptual typologies that can inform community nursing perspectives 

and practice towards disasters. Moreover, such a conceptual typology may also help focus 

educational standards and provision and ultimately help to address questions of regular 

updating of nurses to support their local communities in relation to disasters. When nurses 

respond to a disaster, they must provide care both for the duration of the disaster and in 

the aftermath.%! 

Chapter 2 has revealed that several studies prevalent in the relevant literature emphasise 

that nurses should actively participate in disaster preparedness and response planning 

(Veenema et al. 2016; Farra and Smith 2019; Grochtdreis et al. 2016). This is especially 

important because they often have a very close relationship and ‘know’ the community 

and are often familiar with the challenges that they will have in a disaster event. This is 

especially relevant when it comes to home care nurses whose role require them to have 

considerable local knowledge and they might also have to deliver patient care in settings 

without proper equipment, supplies and support staff. They may also play a role across 

all aspects of the disaster management cycle (see Chapter 1). The responsibilities of these 

kinds of nurses can be extensive during a disaster since they will often be at the forefront 

of interacting with local communities and individuals. Nevertheless, these interactive and 

‘frontline’ roles and relationships may also mean that they also try to address the 

requirements of victims in the aftermath of the disaster. The latter has been particularly 

visible in recent disasters and reported in studies (Kamei et al. 2019; Brewer et al. 2020). 

Chapter 2 also showed that presently there is a no consensus around a clear definition of 

Disaster Nursing (DN) nor a specific definition for Nursing in Disaster (ND). Indeed, one 

of the central contributions of this thesis will be to further consider the differences 

!
%!!G0#2:<+!<.#+*2#A*+!#"2#!"2%!2!%$+@.=.@!=0@A%!0/!H.%2%#+*%!2/1!H.%2%#+*!GA*%./,!.%!I0(+*%!2/1!H2.<;!
JE9B9K!#0,+#"+*!(.#"!L++/+72!JE9BDK)!
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between education and requirements of roles of nurses in terms of Disaster Nursing when 

compared to Nursing in Disaster (see Chapter 1). In particular, the chapter seeks to offer 

a conceptual framework that establishes a typology of what these two domains or fields 

may require at a conceptual level in the context of community/home care nurses. Indeed, 

this conceptual framework is able to examine this more specifically by drawing in part 

from literature that has frequently focused on the specific type of skills and practical 

competencies that may be required by nurses in a disaster. Equally there have been some 

limited and somewhat isolated investigations into core competencies required for Disaster 

Nursing – that highlight that a range of specific clinical skills together with disaster 

training are needed (Yin et al. 2011; Hirohara et al. 2019). Yet what this thesis argues is 

that to date these often self-contained and case study specific investigations and 

discussions have focused on particular skills and limited practical application. The 

literature has so far and to a large degree failed to necessarily point directly towards an 

overall definition and concepts and how these discussions of nursing skills should be 

mapped against them.  

This thesis therefore seeks to develop the twin concepts of Disaster Nursing and Nursing 

in Disaster as two parallel, yet inter-related conceptual typologies that can inform 

community nursing perspectives and practice towards disasters. Moreover, such a 

conceptual typology may also help inform educational standards and provision and 

ultimately help to address questions of regular updating of nurses to support their local 

communities in relations to disasters. As Chapter 2 discussed, the literature already 

acknowledges that there is a growing need for regular training, simulation and exercises, 

both as part of the education of nurses that might serve in a disaster and as in relation to 

the continuous updating of these nurses more generally (MacLeod et al. 2017; Kawasaki 

et al. 2020). 

This chapter will now move on to outlining the key definitions and concepts before 

eventually presenting a conceptual framework that seeks to identify, categorise and 

establish benchmarks for considering similarities and differences in the requirements for 

Disaster Nursing and Nursing in Disasters. By doing this, it can be more easily established 

how the complexities for nursing staff members when working in a disaster as well inform 

the specific education that may facilitate their participation in handling disaster situations. 

Furthermore, the conceptual framework can then further inform the desired training and 

educational background together with relevant exercises that nurses should aspire to have 

when meeting the demands of a disaster as well as the likely respective roles, membership 
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and positions that nurses can contribute to any Disaster Management team that are 

needed. 

 

U#R!!B&1,:,8,/:* !

!
The central research question of this study is to critically evaluate the present and future 

requirements of Disaster Nursing/Nursing in Disaster using rural Norway as a case study. 

This research question gives rise to the objectives of the study of which one is the 

development of a disaster nursing conceptual framework using rural Norway as a case 

study. Furthermore, another important objective is to examine if there is a need for 

disaster nursing to be regarded as a specialist sub field (Disaster Nursing) in Norway that 

requires dedicated and distinctively trained nurses or whether it should be viewed as 

simply just the application of nursing as usual but with some limited recognition of 

general nurses operating in a different environment (Nursing in Disaster). Consequently, 

part of the research approach must be to obtain clear definitions and frameworks for 

Disaster Nursing and Nursing in Disaster. These definitions are necessary and essential 

in order to achieve the aim and objectives of the study.   

 

At present there is no agreed and consequently no clear definition of a Disaster Nurse 

(DN). Never-the-less a starting point to obtain this, can be the definition of the goal of 

Disaster Nursing which as expressed by Powers (2010, p. 3) is: 

 

, - .$/<"'%/"5/=3&'&*$#/>0#&32</3&/$2&0#32</*.'*/*.$/ .3<.$&*/ '4.3$7'1%$/%$7$%/"5/4'#$/3&/

+$%37$#$+/ *.#"0<./ 3+$2*35)32<8/ '+7"4'*32<8/ '2+/ 4'#32</ 5"#/ '%%/ 3!9'4*$+/9"90%'*3"2&/

*.#"0<."0*/'%%/9.'&$&/"5/'/+3&'&*$#/$7$2*8/324%0+32</'4*37$/9'#*3439'*3"2/32/'%%/%$7$%&/"5/

+3&'&*$#/9%'2232</'2+/9#$9'#$+2$&&?://

According to this definition by Powers, in order to achieve the highest achievable level 

of care there may be a need to recognise the existence of tailored, distinctive, even 

specialist and specific skill sets that will allow the respective disaster nurses to achieve 

the maximum delivery of care and meet any nuances that are required to manage different 

parts of the disaster management cycle. According to this logic, DN assumes that disasters 

require a specific and specialist skill set to achieve the highest achievable level of care.  

This above definition related to Disaster Nursing (DN) can be compared to the goal of 

Nursing which was outlined by ICN (2002) that could be said to underpin and equate 
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more closely to the second category of Nursing in Disaster (ND). The ICN (2002) 

definition of the goal of nursing is expressed as follows: 

, >0#&32</$24"!9'&&$&/'%%/4"%%'1"#'*37$/4'#$/"5/32+373+0'%&/"5/'%%/'<$&8/5'!3%3$&8/<#"09&/

'2+/4"!!023*3$&8/&346/ "#/ ($%%8/ '2+/32/ '%%/&$**32<&?/>0#&32</324%0+$&/*.$/9#"!"*3"2/ "5/

.$'%*.8/9#$7$2*3"2/"5/3%%2$&&8/'2+/*.$/4'#$/"5/3%%8/+3&'1%$+/'2+/+)32</9$"9%$?/@+7"4'4)8/

9#"!"*3"2/"5/&'5$/$273#"2!$2*8/#$&$'#4.8/9'#*3439'*3"2/32/&.'932</.$'%*./9"%34)/'2+/32/

9'*3$2*/'2+/.$'%*./&)&*$!&/!'2'<$!$2*8/'2+/$+04'*3"2/'#$/'%&"/6$)/20#&32</#"%$&:/ (ICN 

2002). 

 

In this way, Nursing in Disaster (ND) is simply the application of existing general nursing 

skills to the distinctive setting and environment of a disaster. Under this logic, the skills 

of general nurses will be sufficient and/or can be readily adapted as part of their general 

training with a little updating to meet the demands of handling disasters. 

  

These two defined goals can be compared with each other in order to differentiate and 

highlight implications for potential definitions of Disaster Nursing (DN) and Nursing in 

Disaster (ND). The latter ND definition can be directly associated with nursing in a 

disaster since it is assumed within this definition that the education, vocation and skills 

of nurses should be comprehensive enough to meet all collaborative care requirements 

regardless of the challenge and to contribute to shaping all aspects of health policy and 

systems. From this perspective, Nursing in disaster (ND) should - and are at present likely 

to - be carried out by ordinary graduate nurses (registered nurses) without necessarily any 

additional specialist education. And indeed, if any is forthcoming, then this should be part 

of a sub-field built into the general education, training and updating of nurses so they can 

meet all aspects of the job.  

 

A major difference between the two definitions is the final part of the first DN definition 

which demands active participation at all levels of disaster planning and preparedness. 

This proposes that Disaster Nursing must include management and leadership and 

consequently it follows that the Disaster Nurse must hold a significant position within a 

Disaster management and Disaster planning team.  
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Powers (2010, p 4) proposes that there are a number of qualities that are essential for 

Disaster Nursing (DN). These qualities can be set out in a tabular form as in Table 3.1 in 

order to differentiate between a Disaster Nurse (DN) and Nursing in a Disaster (ND). 

 

 

LFO.OLQC.IGQIL !

!

BIGOGQC.!2V.GC !

WB2X!

!

2V.GI2Y!I2!BIGOGQC. !

W2BX!

Critical thinking Essential Essential 

Problem solving Essential Essential  

Adaptability Essential Essential  

Creativity Essential Essential 

Flexibility Essential Desirable 

Disaster Knowledge Essential Desirable 

Skills Essential Essential 

Leadership Essential Desirable 

Teamwork Essential Essential 

 

Q'M0&!U#R!L/<-'),*/:!/1!8+&!L+')'D8&),*8,D*!/1!B,*'*8&)!23)*&!WB2X!':(!23)*,:5!,:!

'!B,*'*8&)!W2BX#!!

Based on the table and the goal of Disaster Nursing, the Disaster Nurse can be defined in 

the following way: 

-.$/=3&'&*$#/>0#&$/!0&*/.'7$/*.$/"7$#'%%/#$&9"2&313%3*)/5"#/20#&32</4'#$/+$%37$#)/+0#32</

'/+3&'&*$#/*"/$2&0#$/*.'*/*.$/.3<.$&*/'4.3$7'1%$/%$7$%/"5/4'#$/3&/+$%37$#$+/32/'%%/9.'&$&/"5/

'/+3&'&*$#?/-.$/=3&'&*$#/>0#&$/!0&*/ '%&"/3!9%$!$2*/ '2+/9#$&$#7$/20#&32</4'#$/(3*.32/

=3&'&*$#/;'2'<$!$2*?/>0#&32</4'#$/3&/'%&"/'2/3!9"#*'2*/9'#*/"5/=3&'&*$#/A$&3%3$24$/'2+/

*.$/=3&'&*$#/>0#&$/&."0%+/$2&0#$/*.'*/*.3&/3&/9'#*/"5/*.$/=3&'&*$#/;'2'<$!$2*/'<$2+'?//

Table 3.1 and the Disaster Nursing (DN) definition give the impetus for the definition of 

Nursing in Disasters (ND) in the following manner: 

>0#&32</ 32/ '/ =3&'&*$#/ #$B03#$&/ &$7$#'%/ &63%%&/ '2+/ 4"!9$*$243$&/ *"/ +$'%/ (3*./ *.$/

029#$+34*'13%3*)/"5/+3&'&*$#?/-.$/>0#&$/!0&*/.'7$/4#3*34'%/*.32632</'2+/9#"1%$!C&"%732</

&63%%&/10*/!0&*/%36$(3&$/.'7$/4"!9$*$24$/*"/&*'13%3&$/'/734*3!/02*3%/*.$)/4'2/1$/*#$'*$+?/@/

>0#&$/("#632</32/'/+3&'&*$#/!0&*/1$/'/*$'!/9%')$#/*"<$*.$#/(3*./"*.$#/9#"5$&&3"2'%&8/&04./
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'&/ D"%34$8/E3#$/ 1#3<'+$/ '2+/ D'#'!$+34&8/ *"/ $2&0#$/ *.'*/ *.$/ .3<.$&*/ %$7$%/ "5/ 4'#$/ 3&/

+$%37$#$+?/>0#&$&/("#632</32/'/=3&'&*$#/!0&*/'%&"/1$/'1%$/*"/*'6$/4'#$/"5/*."&$/'55$4*$+/

32/*.$/3!!$+3'*$/'5*$#!'*./"5/'/+3&'&*$#?/

The above two definitions help to both pave the way for giving characteristic indicators 

of the two differing nursing positions as well as setting out the educational, training and 

exercise requirements in order to be prepared for a disaster. Whilst it is clear that the basic 

Nursing education should be the same for all Norwegian Nurses, the experience that they 

gain during their employment and work will differ depending on the role that they will 

have. 
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The conceptual framework for disaster nursing is based on indicators crafted in such a 

way that when assembled they would demonstrate what a study would look like as a 

specialist sub-field and equally what a framework for post graduate courses might contain 

to help graduate nurses to be prepared for nursing in disaster. The conceptual Framework 

involves three stages; namely:  

G8'5&!R!W2&&([L+'00&:5&!I(&:8,1,D'8,/:X!

0&'(,:5!8/ !

G8'5&!"!WB&=&0/-<&:8!./38&*X!

':(!8+&: !

G8'5&!U!W?38D/<&*X 

The two different routes are illustrated by Figure 3.1. The first stage of 2&&([L+'00&:5&!

I(&:8,1,D'8,/:  reveals that effective handling of disasters requires universal recognition 

of the need to expand the competences among nurses and that nurses have an integral role 

in handling disasters. This implies that these competences need to be accompanied by a 

corresponding universal recognition and consensus and have to be defined together with 

the educational requirements which are demonstrated by the second stage.  

 

The second stage encompasses two distinctive, yet also interrelated, B&=&0/-<&:8!

./38&* ; namely one that seeks to establish specialist Disaster Nurses (DN) and the other 

that seeks to improve the overall competencies of general nurses in disaster management 

through enhancement of topics within general nursing education (ND) – see also Figure 

3.1. Clearly the first route recognises that Disasters represents a new emerging specialist 

sub-field of Nursing where specific competencies and leadership contributions are 

necessary, in other words DN is a specialist concept. DN education requiring definition 

of the specialisms, training and requirements that are necessary in order to create a small 

leadership cohort of DN at the Municipality in the present study (community) which 

includes the Home Care Level. The second route will lead to the definition of the 

additional and limited extra competencies and enhancements that General Nurses require 

in order to apply general nursing skills to Disasters more effectively. This will help to 

define the additional educational and training provisions as well as the requirements to 

be added to the present general training requirements of nurses and lead to the application 

and dissemination of enhanced general training in disaster management aspects of all 

General Nurses working in the Municipality and Home Care Environment. 
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This leads to stage 3 of clarifying the B&1,:&(! ?38D/<&*! ':(! I<-'D8 . The most 

important of these outcomes will be, first, the delivery of a permanent comprehensive 

organisational, educational and training strategy and secondly, increased quality 

assurance at the community and home care level that nurses can operate effectively in 

relation to disasters and all aspects of the disaster management cycle.  

The focus here is also on the conceptual indicators that will be useful in establishing the 

differences between the specific Disaster Nurse (DN) and a better trained general nurse 

who is more prepared for Nursing in a Disaster (ND). These indicators are important for 

achieving another two of the study objectives, namely: 

¥! To develop a disaster nursing conceptual framework using rural Norway as a case 

study and;  

¥! To draw conclusions and make recommendations for nursing policy in rural 

Norway based on research findings. 

The International Council of Nurses (ICN) and the World Health Organization (WHO) 

saw the necessity for building capacities of disaster knowledge and competencies for 

nurses at all levels that might experience a disaster (see Chapter 2, section 2.3.2). This is 

the reason for the fact that the ICN and WHO developed a framework of disaster nursing 

competencies (WHO and ICN 2009). This framework of competencies is illustrated by 

Figure 2.6 in Chapter 2. Importantly, these competencies are organised within each phase 

of the Disaster Cycle (Coppola 2015, p.12). The overview of competencies required 

within each of the Disaster Phases will enable the Disaster Nurse (DN) to in effect act as 

a Disaster Manager or at least have an overview of the management of a disaster together 

with the others in the Disaster Management Team. This should also empower the Disaster 

Nurse (Veenema and Woolsey 2013, p.17) to better focus and be set in the required Health 

Care resources to the appropriate part of the Disaster so that the highest achievable level 

of care is delivered. In contrast to the Disaster Nurse, the nurse carrying out nursing in a 

disaster has a different work focus and workload which does not primarily include the 

distribution of the required health care resources and competencies of a Disaster Nurse 

(See Table 3.2). When nursing in a disaster, the nurses must know how to use all the 

nursing competencies that have been acquired for the disaster setting so that the highest 

achievable level of care is delivered. The present indicators that are displayed in Table 

3.2 are based on the specific roles emanating from the definitions of the goals of the 

nurses in the previous section.  
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!H0'::,:5 ! Must be involved in the 
development and review of 
all levels of the Municipal 
Disaster Plan and the 
Health Care Plan. Hazards 
assessment 

Need to have detailed 
knowledge about both the 
Municipal Disaster Plan 
and the Health Care Plan. 
Should give advice about 
specific local conditions if 
required 

%&'(&)*+,- ! Leading and Managing 
Nursing and Medical 
support - also an overview 
of nurses in the 
municipality and report to 
Disaster Management 
teams. Part of Disaster 
Management team or 
report back to team. Local 
knowledge and 
responsibility for storage 
and supplies of resources 
such as medical 
equipment, drugs and 
facilities as well as staff for 
disaster support.  

Hands on support in 
Disasters 

J':'5,:5!D/<<3:,D'8,/: ! Leading and managing Supplying information 

J':'5,:5!*/D,'0!<&(,' ! Leading and managing Supplying information 

J/8,='8/) ! Motivator for exercises and 
training related to 
disasters. 

 

C]-&),&:D&! Outline important methods 
and techniques. Triage in 
difficult circumstances. 
Knowledge about trauma 
due to disaster and 
treatment of psychological 
effects on both victims and 
all health personnel  

Dealing with severe and 
Arctic weather conditions. 

Highly skilled using 
equipment and improvising 

Dealing with 
psychologically affected 
victims and health care 
staff. Familiar with how to 
refer victims and staff to 
specialist treatment   
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It is clear that the Disaster Nurses (DN) should be very competent leaders and managers, 

yet that this competence must be built and based on a deep understanding of the medical 

facilities and methods as well as plans that are available in a disaster situation. In order 

to facilitate this, there is an enhanced focus on leadership and planning skills associated 

with the specialist sub-field of DN (see Table 3.2).  It is also essential that the Disaster 

Nurse have appropriate medical skills and sufficient knowledge to be able to manage 

complex medical situations and deal with or stabilise complex medical conditions. It 

might be expected for example, that DN would be trained in leadership and planning for 

dealing with arctic and sub-arctic emergencies in Norway and in particular areas like 

handling chemicals and their relationship to planning short and long-term care strategies 

given the prevalence and likelihood of oil-related disasters in Norway given the size of 

the energy sector in the country and particularly of northern Norway. The Nurse working 

in Disaster should also be able to deal with or stabilise complex medical conditions, but 

also refer to other medical staff when necessary. Consequently, the ND should need 

additional but limited extra competencies and enhancements in order to apply general 

nursing skills to Disasters more effectively. This will support the definition of the 

additional educational and training provisions as well as the requirements to be added to 

the present general training requirements of nurses. Importantly, all the above must also 

lead to the application of enhanced general training and participation in disaster exercises 

involving disaster management aspects. These exercises must include all ND working in 

the Municipality and Home Care Environment as well as the specialist DNs. 

!
U#U!!L/<-')'8,=&!C]-&),&:D&*!/1!23)*&*   
 
Nurses that work in the community or municipality may have differing types of 

employment. The type of employment will depend on whether the municipality is rural, 

location and the size of the municipality. Typically, in remote regions there are the Care 

Home nurses, Home Care Nurses, as well as, nurses in Rehabilitation Centres, Municipal 

Emergency Service and Cottage hospitals. However, in a Disaster response phase it is 

more likely that the Home care nurses will be those who are primarily involved. 

Furthermore, Nurses working in the Municipal Emergency Services, Cottage Hospitals 

and Nursing homes will also be involved. These nurses will work together with other 

nurses to cover a certain area or region of a municipality.  
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A nurse educated to the BSc level in Norway will have 18 months or half the degree 

duration of total practise at different locations and/or hospital departments as part of the 

three years degree qualification. This degree format is the standard of education and 

training for nurses throughout Norway and is the educational and training background of 

a registered nurse in Norway (Melby 2000, pp.71-97).  However, during employment, a 

nurse will gain experience and consequently develop skills which depend on the working 

environment, situation and position (Holm et al. 2017). It is pointed out in the previous 

chapter that graduate nurses both have education, training and practise in terms of 

leadership and management. However, these nursing skills are not always widely 

acknowledged, communicated or understood outside the nursing profession. 
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In terms of nursing practise in rural regions of Norway, the Home Care Nurse visits 

everybody who requires a health care service to their homes in order to give them 

medication and medical care on a regular basis%#. This may not only be the disabled, 

infirm or elderly, but anybody that needs health care service thus enabling them to live at 

home rather than at a Care Home or Hospital (Holm et al. 2017; Kattouw and Wiig 2018). 

An important part of the set of skills that this nurse will acquire is the ability to work 

independently and alone. However, the Home Care Nurse must also be able to make 

medical decisions about patients, such as if they need to be seen by a General Practitioner 

(GP), a specialist or be sent to a hospital. Other related, but important practical skills are 

those necessary to stabilise a patient who has suffered a stroke, suffered fractures, falls or 

other conditions needing further specialist medical intervention. It follows that the ability 

to work with other medical staff and health professionals (e.g. Physiotherapists) is 

essential and that they understand and are able to collaborate with the emergency services. 

Related to this, the Home Care Nurse must additionally be able to improvise and find 

creative solutions without specialist equipment. At the same time, it is necessary that the 

nurse can quickly acquire skills to operate new medical equipment.  

 

Given the sparse population in the rural regions, the nurse must especially be able to lead 

and manage none medical staff in order to perform necessary tasks and operations during 

difficult conditions. Due to the small number of nurses in these large regions, the Home 

!
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Care Nurse is also likely to be the nurse on duty for Care Homes at night since the night 

staff at Care Homes is likely to be an auxiliary nurse or a non-medically educated staff 

member (Ree and Wiig 2019). The Home Care Nurse must also be used to adapt to the 

seasons with considerable changes in weather conditions and the requirements that this 

affords in terms of clothing as well as driving equipment both for the nursing staff and 

their patients. The Home Care Nurse will have a good overview of the living conditions 

of patients from a practical view point. This nurse will also know about their patients’ 

relatives as well as their patients’ social network. In recent years it has also become 

important to understand people with drug or alcohol related issues. It is essential for these 

nurses to understand and deal with minority cultures that are present in rural Norway 

either because of immigration or because they are indigenous minority cultures. The nurse 

is also the person that understands the information and what form it must take in order to 

support the clients’ needs. If a disaster strikes in a rural region of northern Norway, it is 

the home care nurses with the above type of experiences that will be those who have to 

initially deal with casualties. This is because of the availability of Home Care Nurses, 

based on the fact they cannot by law%% refuse a patient, that they are likely to be the front 

line in a disaster in a municipality. In home care, teamwork seems to be a significant 

contributing factor for patient safety, and consequently building good teams of nurses 

with mutual trust and collaboration is therefore important for both patients feeling of 

safety and actual safety as reported by Ree and Wiig (2019).  

 

The Home Care Nurse will also be accustomed to that it might take a considerable amount 

of time before any other medical support arrives so that these nurses may have to lead 

and coordinate other or unskilled staff, improvise medical treatment and equipment thus 

ensure that the casualties are taken care of as well as possible before any medical support 

and help arrives. To some extent, this is not unlike the setting for Nursing in Disaster. 

Other nurses working in a municipality have a different set of work tasks compared to the 

Home Care nurse and many are likely to be based at a Care Home or other permanent 

location as the working domain. In rural Norway the casualties may well be brought to 

the Care Home, where there is a GP on duty, (Havig et al. 2011).   

 

!
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Plans, laws and regulations that govern all nurses’ work will also have to be well known 

by these nurses. Importantly, an ethical consciousness that follows all the nurses’ work is 

essential when taking care of their patients.  

!
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Working independently 
Teamwork when required 
Making independent medical decisions 
Able to carry out first aid and dealing with critical situations 
Collaborate with other medical professionals and other professional groups. 
Being creative. 
Dealing with people in different health situations. 
Dealing with relatives and next of kin 
Follow up prescriptions for people staying at home. 
Need to keep updated about health care, medicine and medical equipment 
Considerable local knowledge both in terms of geography and dealing with Arctic 
weather  
Be able to use available facilities for medical use 
Adaptability and flexibility 
Knowledge of plans, laws and regulation that governs Home Care.  
Be available for night nurse support for local Nursing Homes. 
Used to work with ethics in mind, because they carry out their work inside peoples’ 
homes 
Evaluate patients need for information and education.  
Dealing with different cultures such as indigenous people. 
Meeting people in critical situations and people with psychological and cognitive 
conditions. 
Palliative care at home. 
Follow up prescriptions for people in their homes. 
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The Home Care Nurses in rural northern Norway are very likely to be the front line if a 

disaster that takes place in or affects a municipality. Many of the acquired skills through 

experience of the home care nurse as shown in Table 3.3 are similar to those required by 

a Disaster Nurse and some of the skills are those required when Nursing in Disaster. 

This paves the way for a consideration of establishing education of Disaster Nursing and 

Nursing in Disaster in rural northern Norway. The Home Care Nurses as part of their 

work are always on alert and ready for reaching out to their patients at short notice. 
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D+')'D8&),*8,D!

Working independently Essential Essential 
Carry out first aid and dealing with 
critical situations 

Essential Essential 

Adaptability, Flexibility and 
Creativity 

Essential Desirable  

Patient evaluation Essential Essential 
Teamwork and collaboration with 
other professions 

Essential Essential 
 

Care for relatives and next of kin Essential Essential 
Nursing people with a variety of 
health problems 

Essential Essential 

Updated in health care research Essential Essential 
Knowledge of the community 
geography 

Essential Desirable 

Be able to work in arctic conditions Essential Essential 
Knowledge of available facilities and 
equipment in the local community 
for medical use 

Essential Desirable 

Knowledge of laws and regulation 
that govern their work 

Essential Essential 

Knowledge of plans that involve 
their work 

Essential Essential 

Work in an ethical manner Essential Essential 
Know how to give health care to 
people from differing cultures 

Essential Essential 

Know how to care for people in 
critical situations with psychological 
and cognitive conditions 

Essential Essential 

Palliative Care Essential Essential 
Follow up prescriptions for people in 
their homes. 

Essential Essential 

 

It would be realistic and natural given the conditions and sparsity of population to give 

them added education, support and skills so that they could become the Nurses for 

Disaster required to improve the disaster preparedness of rural northern Norway. 

However, a link to the Disaster Management as well as coordination with the other 

services that should deal with a disaster is completely necessary. Furthermore, the Home 

Care Nurses that have become Nurses in Disaster during the response phase of a disaster 

need a high level and good quality leadership.  
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To ensure that the response phase of a disaster is treated with the highest achievable level 

of care it is also necessary that the Home Care Nurses team is supplemented by a Disaster 

Nurse (DN). This Disaster Nurse (DN) would deal with all aspects and levels of the 

disaster cycle in terms of coordination with the other disaster services and lead the general 

nurses, now the Nurses in Disaster (ND), during the disaster response phase. The Disaster 

Nurse would lead all of the other aspects of the disaster management cycle (Disaster Risk 

Reduction/ Mitigation, Preparedness and Recovery).   The Disaster Nurse will have 

specialist training that recognises that the potent but complicated mix of high level and 

creative nursing skills with disaster management leadership requires specialist training 

and recognition of DN as a sub-field of nursing.  

 

The consideration is then, that for each rural north Norwegian community there will be a 

small number of Community DN who as nurse leaders that can coordinate with and may 

also lead the general Home Care Nurses or Municipality Nurses, now Nurses in Disaster, 

during the disaster response and then deal with all of the aspects of the disaster 

management cycle. This approach will greatly improve the Disaster readiness of the rural 

north Norwegian regions.  

!
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There are several considerations to be made in order to set out appropriate requirements 

for the education and training to become a Disaster Nurse or for a nurse to be able to work 

in a disaster. Some of these considerations are set out in the previous sections and deal 

with the characteristics and conceptual indicators. In order to achieve the goals that are 

outlined, the educational attainments should reflect the characteristics and definitions of 

both DN and ND. The education must also consider and to some extent be based on the 

ICN framework for competencies and make sure that these competencies are adapted for 

Norwegian rural conditions. A backdrop for any postgraduate education for nurses must 

be the Norwegian BSc in Nursing and the practical training that the degree entails. It was 

also established in section 3.2 that Nursing in a Disaster (ND) means nursing in the 

Response Phase of a disaster, whilst the DN must be involved in all phases of the disaster. 

For dealing with disasters in rural northern Norway, the special climatic conditions that 

prevail there must also be taken into account in both education, training and exercises. In 

addition to the fundamental BSc in Nursing and the post graduate MSc for Disaster 

Nursing, it is also of great importance for nurses that might serve in a disaster to be 
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involved in regular exercises as well as training courses to update knowledge and 

competencies.  

 

The educational requirements of Disaster Nurses as defined earlier spanning all phases of 

a disaster are displayed in Table 3.5 together with the requirements of disaster 

competencies for graduate nurses. In addition to the educational specific needs, the 

training and exercise requirements are also pointed out in the table. The definitions in 

section 3.1 make it clear that additional leadership and management education is 

necessary for the Disaster Nurse’s MSc postgraduate study. Further nursing specific 

advanced competencies in the area of triage and first aid are also included in Table 3.5. It 

is pointed out that skills in using modern medical equipment is needed as well as 

understanding of medical physics to the extent that improvisations can be carried out and 

preformed when required and necessary. Further expected qualifications are those 

involving communications and digital skills. The Disaster Nurse must also have 

knowledge related to special disaster damage such as those emanating from Biological, 

Chemical and Radiological hazards. The competencies must include advanced first aid 

for Biological, Chemical and Radiological injuries and how these injuries are treated in 

the immediate aftermath. Because of the complexity of the biological, chemical and 

radiological subject areas, it is essential that Disaster Nurses know when, how and who 

to contact in order to obtain information on how to initially deal with injuries caused by 

such agents when required. 

 

 On the other hand, it is also understood that disasters give rise to considerable 

psychological stress both for nurses, other health care staff, patients and disaster victims 

the result of such conditions are that the Disaster nurses in particular, but also nurses 

working in the disaster area should have plans and be part of plans for dealing with the 

psychological stress. Importantly, the Disaster Nurses must also have been part of 

developing the local municipal disaster management plans and the municipal health care 

plans thus pointing the finger to include planning, organisation and collaboration as parts 

of the MSc syllabus.   

!
!
!
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!
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&#'.'!1(%!(!7/0*%!/2!1/.K$25!'P-'.$'20'!$2!(!.*.(+B!2/.&#!G/.1'5$(2!=*2$0$-(+!#'(+&#!

0(.'!4'-(.&='2&!7/.!6/&#!2*.%'%!(24!+'(4'.%C!N(%'4!/2!%$=$+(.!.'(%/2$25B!+'(4'.%!%#/*+4!

#(,'!(!1/.K$25!'P-'.$'20'!$2!&#'!.*.(+!2/.&#!(24!%','.(+!;'(.%!(%!+'(4'.!/7!2*.%'%!$2!2/.&#!

G/.1'5$(2!.*.(+!=*2$0$-(+!#'(+&#!0(.'C!"#'!$27/.=(2&!2*.%'%!%#/*+4!#(,'!=/.'!&#(2!>!

;'(.%!/7!'P-'.$'20'!1/.K$25!1$&#$2!(!=*2$0$-(+!#'(+&#!%'.,$0'!$2!2/.&#'.2!G/.1(;B!1#$+%&!

&#'!+'(4'.%!%#/*+4!#(,'!'P-'.$'20'!(%!(!2*.%'!$2!&#'!=*2$0$-(+!#'(+&#!%'.,$0'!/7!2/.&#'.2!

G/.1(;!(24!%','.(+!;'(.%8!'P-'.$'20'!(%!+'(4'.!7/.!2*.%'%!1$&#$2!&#'!=*2$0$-(+!#'(+&#!
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%#/12!(24!4$%-+(;'4!$2!"(6+'!JC@C!!

!
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5!"#$%&'(&$)*$+,-#-.*/0122#$)#-******************************
34#'&$&$)*5#1"#,-*#67#/%1%&8$

!"#$%&'"()*)+$%&6#-+$#-3(-44
39"+/1%&8$******************************************

3:+$&/&712*4&-1-%#,*
;1$1);#$%*721$-**************************************************
3:+$&/&712*0#12%0*
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35#1"#,-0&7
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!"#$%&'( ) *+$,$ ) -./ 0#+$,$)
1.'"2)3&,,.45#5$67)
+$"2#+)3"'$),5#5%"#5&4)
"48)'$6525$43$)

!"#$%&'()*+,,-&'-$(./#0%&'(%&(
#"#+,()/11"&%2%-$(2*+2()/",3(
+44-)2(./#0%&'(%&(+(3%$+$2-#9))

!"#$-$5(3+%,6(./#0%&'()*+,,-&'-$(2*+2(
)/",3(+44-)2(2*-(&"#$-$7(-1-#'-&)6(
#-$8/&$-((
(
!"#$-$5(8-#)-82%/&(/4(2*-(1"&%)%8+,(,/)+,(
9/:-#&1-&2(0&/.,-3'-(/4(2*-%#(./#0;( (
(

<-+3-#$5(-=8-)2+2%/&(/4(&"#$-$(
./#0(%&(-1-#'-&)6(/#(+(
3%$+$2-#($%2"+2%/&(

>=8-)2+2%/&(/4(&"#$-$(%&()#%$%$($%2"+2%/&$(
(
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(

1.'"2),.4535:"2)
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)
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(

(

A"#+,(B"&%)%8+,(3%$+$2-#(
1+&+'-1-&2(8,+&(
(

C&/.,-3'-(/4(2*-(1"&%)%8+,(3%$+$2-#(
1+&+'-1-&2(8,+&(
(
!"#$-$(%&:/,:-1-&2(%&(1"&%)%8+,(3%$+$2-#(
1+&+'-1-&2(8,+&((
(

A"#+,(B"&%)%8+,(*-+,2*(
8#-8+#-3&-$$(8,+&$(

C&/.,-3'-(/4(2*-(1"&%)%8+,(*-+,2*(
8#-8+#-3&-$$(8,+&(
(
!"#$-$(%&:/,:-1-&2(%&(1"&%)%8+,(*-+,2*(
8#-8+#-3&-$$(8,+&((
(

A"#+,(1"&%)%8+,(*-+,2*()+#-(
8#-8+#-3&-$$(
(

A"#+,(1"&%)%8+,(4+)%,%2%-$(4/#(3%$+$2-#(
-=-#)%$-(
(
A"#+,(1"&%)%8+,(*-+,2*("&%2$(4+)%,%2%-$(4/#(
-1-#'-&)6(2#+%&%&'(
(
A"#+,(1"&%)%8+,(1-3%)+,($2/#-(+&3(
-D"%81-&2(8#-8+#-3(4/#(-1-#'-&)6(
$%2"+2%/&$(
(

1.'"2),.4535:"2)
'$6:&46$)

!"#$-7$(,-+3-#$*%8(%&(3%$+$2-#(
(

!"#$-7$(,-+3-#$*%8(.%,,(*+:-(+&(-44-)2(/&(
&"#$%&'(%&(-1-#'-&)6(+&3(3%$+$2-#(
$%2"+2%/&$(
(

E$-(/4(1-3%+(+&3(2-)*&/,/'6(
%&()#%$%$((
'
(

!"#$-$(+&3(,-+3-#$(:%-.(/4(*+&3,%&'(
1-3%+(%&(*-+,2*()+#-(3%$+$2-#$((
(
E$%&'($/)%+,(1-3%+(+$(+&(%&4/#1+2%/&(
)*+&&-,(%&(-1-#'-&)6($%2"+2%/&$(
(
E$%&'(2-)*&/,/'6(%&(*-+,2*()+#-(3%$+$2-#((
(

1.'"2),.4535:"2)
'$3&;$'( )

!"#$%&'(%&(2*-(+42-#1+2*) (
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'

R!0'2&.(+! -(.&! /7!%*00'%%7*+!4$%(%&'.!=$&$5(&$/2!$%!4','+/-$25! (2! *24'.%&(24$25! /7!&#'!

+(&'2&!.'%$+$'20'!/7!(!0/==*2$&;!1#$0#!$%!/7&'2!$2%&.*='2&(+!$2!4'(+$25!1$&#!(!-/%%$6+'!

7*&*.'!4$%(%&'.C!F7!+'(4'.%!(24!=(2(5'='2&!4/!2/&!7*++;!*24'.%&(24!(!2*.%'8%!1/.K!$2!&#'!

=*2$0$-(+! #'(+&#! 0(.'! %;%&'=B! &#$%! /7&'2! +'(4%! &/! 4'7$0$'20$'%! $2! +','+%! /7! +/0(+!

e/,'.2='2&! 7*24$25! (24! .'%/*.0$25B! 1#$0#! *+&$=(&'+;! $27+*'20'%! &#'! '77'0&$,'2'%%! /7!

-.'-(.'42'%%B!.'%-/2%'!(24!','2!.'0/,'.;C!F2!%#/.&B!/,'.(++!=*2$0$-(+!.'%$+$'20'!1$++!6'!

4'&.$='2&(++;!(24!2'5(&$,'+;!(77'0&'4C!Q*.&#'.=/.'B!$7!&#'! 'P-'0&(&$/2!/7!&#'!2*.%'%!6;!

#'(+&#!0(.'!+'(4'.%!1'.'g(.'!2/&!$2!(00/.4(20'!1$&#!&#'!2*.%'%8!*24'.%&(24$25! /7!&#'$.!

1/.KB!&#$%!-.',($+$25!(%;=='&.;!0(2!+'(4!&/!0.$&$0(+!5(-%!$2!(1(.'2'%%!(24!=$&$5(&$/2B!

(24!&#'.'6;!0/2%&$&*&'! (! .$%K!&/! /,'.(++! (24! '77'0&$,'! .'%$+$'20'!$2!#'(+&#!0(.'! 4$%(%&'.!

%$&*(&$/2%C!"#$%! 0(&'5/.;! +$2K%! &/! (1(.'2'%%! /7! =$&$5(&$/2! &/! 7/*24(&$/2%! /7! &#'! .*.(+!

=*2$0$-(+!.'%$+$'20'!$2!(!4$%(%&'.!-#(%'!9%''!&#'!4$%(%&'.!=(2(5'='2&!0;0+'!$2!H#(-&'.@B!

Q$5*.'!@C>EC!
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"1/!=($2!0#(++'25'%!1'.'!$4'2&$7$'4!$2!&#'!2*.%'%8!0/#/.&!/7!$2&'.,$'1''%!9G*.%'%!e./*-!

@!i !Ge@EC!Q$.%&B!&#'!-.$=(.;!0#(++'25'!$4'2&$7$'4!6;!2*.%'%!$2!&#'!0/2&'P&!/7!=$&$5(&$/2!

+$2K'4!&/!%-'0$7$0!0/20'.2%!.'+(&$25!&/!&#'!5'/5.(-#$0(+!(24!0/==*2(+!$%/+(&$/2!/7!.*.(+!

0/==*2$&$'%!&#(&! 0/2%&.($2%!%*--/.&$,'! $27.(%&.*0&*.'! (24! &#'.'7/.'! (77'0&%! (24! /7&'2!

$=-'4'%! 2*.%'%8! '='.5'20;! .'%-/2%'C! "#'! %'0/24! 0#(++'25'! $4'2&$7$'4! 6;! 2*.%'%B!

0/..'%-/24'4!&/!0/20'.2%!/,'.!1#(&!0/*+4!6'!0(++'4!^0/#'%$,'!(24!$2&'5.(&'4!(1(.'2'%%8I!

=/.'!%-'0$7$0(++;B!0/20'.2%!/,'.!(!+(0K!/7!$2&'5.(&$/2!(24!0/#'%$,'2'%%!6'&1''2!2*.%'%8!

-.(0&$0(+!0#(++'25'%B!#'(+&#!0(.'!+'(4'.%8!'P-'0&(&$/2!(24!+/0(+!e/,'.2='2&!/.!=*2$0$-(+!

K2/1+'45'!.'5(.4$25!4$%(%&'.!=(2(5'='2&!(24!7*24$25C!b'20'!$2!%-$&'!/7!&#'!'P$%&'20'!

/7!e/,'.2='2&!5*$4'+$2'%!.'+(&$25!&/!4$%(%&'.!-.'-(.'42'%%!-+(2%!9%''!H#(-&'.!>B!%'0&$/2%!

>CJ!(24!>COEB!&#'!2*.%'%!/7&'2!0$&'4!&#(&!&#'.'!1'.'!0.$&$0(+!5(-%!(24!(!+(0K!/7!%;2'.5; !$2!

&'.=%!/7!5'2'.(+!*24'.%&(24$25!/7!=$&$5(&$/2C!Q*.&#'.=/.'B!$&!$%!(+%/!.'$27/.0'4!6;!&#'!

+$&'.(&*.'! .',$'1! &#(&! %#/1'4! &#(&! ;'(.+;! %*.,';%! (24! .',$'1%! .','(+'4! &#(&! 2/&! (++!

=*2$0$-(+$&$'%! *-4(&'! &#'$.! -+(2%C! F24''4B! $&! $%! ! /2+;! $2! .'0'2&! ;'(.%B! &#(&! #'(+&#!

-.'-(.'42'%%!-+(2%!#(,'!6''2!-./-/%'4!7/.!&#'!.*.(+!0/==*2$&$ '%!/7!G/.1(;C!



!
!

!
!
!

"8F!

!

"#'! .'%*+&%!7/.!2*.%'%!9Ge@E!(+%/!.','(+'4!&#(&!&#'!$27.(%&.*0&*.(+!.'(+$&$'%!/7!&#'! .*.(+!

#'(+&#! 0(.'! %;%&'=%! -+(0'4! $=-/.&(2&! /-'.(&$/2(+! 0/2%&.($2&%! &#(&! 2*.%'%! /7&'2! 0$&'4!

2''4'4! &/! 6'! (&! &#'! 7/.'7./2&! 1#'2! 4','+/-$25! =$&$5(&$/2! %&.(&'5$'%! 7/.! 4$%(%&'.%! (24!

*24'.%&(24$25!+','+%!/7!+(&'2&!.'%$+$'20'C!"#'!2*.%'%!/12!'P-'.$'20'!$%!'P'=-+$7$'4!6;!

&#'!0/=='2&%!/7!!Ghf!

!
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!

"#'%'! /-'.(&$/2(+!0/2%&.($2&%! (24! .'(+$&$'%!1'.'! /7&'2! .'7'..'4!&/! 6;! 2*.%'%!9Ge@E! (%!

.(&$/2(+'%!7/.!%&./25'.!(1(.'2'%%!/7!2*.%'%!$2!=$&$5(&$/2!%&.(&'5$'%C!"#';!,$'1'4!&#'!./+'!

/7! 2*.%'%! (%! #(,$25! 5.'(&'.! $=-/.&(20'! -.'0$%'+;! 6'0(*%'! /7! &#'! +/5$%&$0(+! 0#(++'25'%!

(%%/0$(&'4! 1$&#! 0/==*2$&;! 2*.%$25! $2! &#'! .'=/&'! .*.(+! 0/==*2$&$'%C! "#'! 0/2%'2%*%!

(=/25!&#'!2*.%'%!$%!&#(&!&#'$.!1/.K!$2!&#'!.*.(+!=*2$0$-(+!#'(+&#0(.'!%;%&'=!$%!$=-/.&(2&!

6'0(* %'!&#'.'!$%B!$2!5'2'.(+B!(!+/25!4$%&(20'!&/!&#'!2'(.'%&!#/%-$&(+!(24!(!.'+(&$,'+;!+/1!

2*=6'.!/7!4/0&/.%C!L$%&(20'%!/7!%','.(+!#*24.'4!K$+/='&.'%!9_= E!(.'!2/&!*20/==/2!9(%!

4$%0*%%'4!$2!H#(-&'.%!@!(24!>EC!:$20'!2*.%'%!=(;!6'!&#'!/2'%!&#(&!/7&'2!-/%%'%%!&#'!#$5#'%&!

4'5.''!/7!*24'.%&(24$25!/7!#'(+&#!0(.'!K2/1+'45'!(&!1/.KB!&#';!(.5*'!&#(&!&#';!%#/*+4!

')*(++;! #(,'! %*77$0$'2&! .'0/52$&$/2! (24! /,'.%''! +(.5'! .'%-/2%$6$+$&$'%B! '%-'0$(++;! $2!

.'+(&$/2!&/!'='.5'20;!(24!4$%(%&'.!%$&*(&$/2%C!!

!

a2'!$++*%&.(&$,'!'P(=-+'!1(%!5$,'2!6;!(!2*.%'!1#/!$%!1/.K$25!(&!(!0/&&(5'!#/%-$&(+!1#'.'!

&#';!#(,'!&/!%&(6$+$%'!%','.'+;!$++!-(&$'2&%!1#$+'!1($&$25B!7.')*'2&+;!7/.!-./+/25'4!-'.$/4%B!

7/.!&#'!='4$0(+!%-'0$(+$%&%!&/!(..$,'!(24!(&!&#'!%(='!&$='!&#$%!2*.%'!$%!(+%/!.'%-/2%$6+'!7/.!

(!#/%-$&(+!1(.4C!W*.(+!=*2$0$-(+$&$'%!$2!&#'!2/.&#!/7!G/.1(;!0/,'.!+(.5'!5'/5.(-#$0(+!

(.'(%B!(24!&#'.'!0/*+4!6'!+/25!4$%&(20'%!6'&1''2!-(&$'2&%8!#/='%!(24!0/2%')*'2&+;!&#'.'!

1(%!(!0/20'.2!(=/25!%/='!/7!&#'!#/='!0(.'!2*.%'%!&#(&!&#';!=(;!2/&!.'(0#!/*&!&/!(++!

&#'$.! -(&$'2&%! $2! (! 4$%(%&'.C!F&! 1(%! (5.''4! (=/25! &#'! 2*.%'%! &#(&! 1/.K$25! $2! &#'! .*.(+!

=*2$0$-(+!#'(+&#!0(.'!%;%&'=!1(%!0#(++'25$25!(24!&#'!-./6+'=%!&#';!#(,'!&/!%/+,'!4*.$25!

2/.=(+!%$&*(&$/2%!1$++!6'! 'P(0'.6(&'4!$2!(!4$%(%&'.!%$&*(&$/2C!R!,(.$'&;! /7!-'.%-'0&$,'%!

1'.'!'P-.'%%'4!(24!+(0K!/7!.'%/*.0'%!1(%!/2'!0#(++'25'!-*&!7/.1(.4!6;!%','.(+!2*.%'%C!

]'&B!&#'.'!1(%!4$,'.%$&;!$2!&#'!K$24!/7!.'%/*.0'%!&#(&!1'.'!0/2%$4'.'4!(%!-/%%$6+'!%#/.&(5'!

-/&'2&$(+%!$2!(!0.$%$%!/.!(!4$%(%&'.!%$&*(&$/2C!Q/.!'P(=-+'B!$&!$%!,'.;!%*.-.$%$25!&#(&!&#'!2*.%'!
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6'4%B!&/!6'!-.'-(.'4!7/.!(!4$%(%&'.!%$&*(&$/2C!"#'!7$24$25%!%#/1!&#(&!%/='!/7!&#'!2*.%'%!

1'.'!0/20'.2'4!&#(&!&#'!=*2$0$-(+$&;!1(%!*2-.'-(.'4!&/!=(2(5'!&#'!+(0K! /7! '4*0(&'4!

#'(+&#!0(.'!-'.%/22'+!$2!(!4$%(%&'.!%$&*(&$/2C!<(0K!/7!K2/1+'45'!(=/25!&#'!%&(77!0/*+4!-*&!
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.'-/.&'4!&#(&!&#';!#(,'!6''2!&/!'='.5'20;!&.($2$25!1'.'!2*. %$25!#/='!2*.%'%!(24!&#$%!

1(%! =($2+;! 7$.'! &.($2$25! $2%$4'! &#'! $2%&$&*&$/2C! G/2'&#'+'%%B! &#'.'! 1(%! (! 4$77'.'20'!
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&#/*5#&!&#(&!+'(4$25!(!4$%(%&'.!4'-'24'4!/2!&#'!-'.%/2(+$&;!&;-'#(24!&#(&!#(%!&/!6'!4'7$2'4!

$2#(4,(20' f!!
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$"02&1*0$*#'01#.*%/"0'(#$"02&1*0$*=!9<DEC#
!
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1$&#!&#'!2*.%'%V!(6$+$&;!&/!+'(4!$2!(!4$%(%&'.!%$&*(&$/2C!"#'!=(\/.$&;!/7!&#'!+'(4'.%!&#/*5#&!

&#(&!&#'!2*.%'%!1'.'!(6+'!&/!+'(4!(!4$%(%&'.!','2&!(24!/2+;!#(+7!/7!&#'!2*.%'%!9J?mE!(5.''4!

1$&#!&#'!+'(4'.%C!b/1','.B!&#'!.'(%/2%!5$,'2!,(.$'4!6/&#!1$&#$2!&#'!2*.%'%8!5./*-!9Ge@E!

(24!&#'!+'(4'.%8!5./*-!9<e>EC!Q*.&#'.=/.'B!&.($2$25!1(%!#$5#+$5#&'4! (%!(!2'0'%%$&;!$2!

/.4'.!&/!-'.7/.=!+'(4'.%#$-!$2!(!4$%(%&'.C!!

!

I293&'H)K'Z$%5&5X'3&2-&%58"6'",'-"525/&%5'
(

<.'6$ ) 1$6:&46$)) ?$"8$' ) 1$6:&46$)
<B) K(*/8-(K(&-:-#(.%,,(?-(%&($")*(+(

$%2"+2%/&;(L/.-:-#G(K(0&/.(*/.(2/(
1--2(4/#(%&$2+&)-(2*-(4%#-(?#%'+3-(
+&3('%:-(%&4/#1+2%/&;(M"2(K(3/&72(
2#"$2(2*-()/18-2-&)-(/4(2*-(
-18,/6--$(.*%)*()+&(?-(D"%2-(
:+#%-3(

?B) \-$G(K()+&($--(2*+2(&"#$-$(+#-(+?,-(2/(
,-+3(+2(+&(-1-#'-&)6($)-&-G(?"2(%2(
3-8-&3$(/&(2*-(8-#$/&;(F*-#-(+#-(
3%44-#-&2(268-$(/4(&"#$-$;(F*-#-4/#-G(
%2(%$(%18/#2+&2(2/(3-4%&-(.*%)*(&"#$-(
%&(+3:+&)-(+&3('%:-(2*-1()/"#$-$;((

<D) \/"()+&72(,-2(2*-(8+&%)(2+0-(/:-#G(
6/"(d"$2(*+:-(2/(+)2(+&3(2*%&0(
+42-#.+#3$(

?D) \-$G(K(2*%&0(&"#$-$(+#-('//3(+2(
*+:%&'(+(*/,%$2%)(8-#$8-)2%:-;(]*-&(
2*-6(*+:-(2#+%&%&'G(2*-6(.%,,(*+:-(+&(
/:-#:%-.;(!"#$-$(.%2*(-=8-#%-&)-$(
+#-('//3(3-,-'+2%&'(+&3(2/(8#%/#%2%$-;(((

<E) F*%$(%$($/1-2*%&'(K(./",3(,%0-(2/(
,-+#&(1/#-(+?/"2;(M-)+"$-(%2(%$(&/2(
$/1-2*%&'(6/"(3/(-:-#6(3+6;(

?E) \-$G(?"2(2*-6(&--3(2/(*+:-(2*+2(0%&3(
/4(2#+%&%&';(

<H) \-$G(K(2*%&0(.-(.*/(./#0(%&(*/1-(
)+#-(+#-(+?,-(?-)+"$-(.-(+#-("$-3(2/(
./#0(+,/&-(+&3($/,:-(8#/?,-1$(/&(
/"#(/.&G(?-()#-+2%:-;(

?H) I?$/,"2G(?"2(K(2*%&0(+,$/(%2(3-8-&3$(
/&(2*-(&"#$-;(F*-6(+#-(+,,(3%44-#-&2(
8-#$/&$;(

<F) K(3/&72(2*%&0(+&6/&-(%&(*/1-()+#-(
+#-(+?,-(2/(,-+3(2/3+6G(?"2(%4(2*-#-(
.-#-()/"#$-$(+&3(.-(,-+#&(+?/"2(%2(
+&3(.-(*+:-(#-'",+#(2#+%&%&'(2*-&(
6-$;(

?F) \-$G(2*-(&"#$-$(.*/(./#0(+2(16(
8,+)-(/4(./#0; (

<C) \-$G(K(2*%&0(&"#$-$()+&(,-+3G(.-(
*+:-($/1-2*%&'(?+$%)(.%2*("$(4#/1(
/"#(-3")+2%/&;(

?C) H(

<I ) \-$G(K(2*%&0(.-(+#-G(?"2(K(+,$/(2*%&0(
2*-#-(%$(3%44-#-&)-(?-2.--&(&"#$-$G(
$/(%2(3-8-&3$(/&(2*-(&"#$-;(

?I ) H(

<J ) \-$G(K(2*%&0(2*-6(+#-( ?J) !/;(J)-&-()/11+&3G(6/"(&--3(2/(
2#+%&(+&3(*+:-(8#+)2%)-(-=-#)%$-$(
#-'",+#,6(2/(?-(+?,-;(I&(/#3%&+#6(
&"#$-(+2(2*-(&"#$%&'(*/1-(/#(+2(
*/$8%2+,(%$(&/2(+?,-;(

<KB) \-$(W(Xef(
(!/(W(_ef(

?KD) \-$(W(Xef(
(!/(W(Vef(
(!/2(+&$.-#-3(W(Zef(

'
F*-(2+?,-(+?/:-($*/.$( &"#$-$7(#-$8/&$-(2/(+(D"-$2%/&(+?/"2(,-+3-#$*%8(%&(3%$+$2-#$(/&(2*-(,-42($%3-(/4(2*-(
2+?,-(+&3(2*-(*-+,2*()+#-(,-+3-#$7(#-$8/&$-(/&(2*-(#%'*2H*+&3($%3-;((
)
'
'
'
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l'4$(!1$++!6'!.'-/.&$25!&#'!%$&*(&$/2!&/!&#'!-*6+$0!(24!0/*+4!&#'.'7/.'!6'!/7!#'+-!7/.!&#'!
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&#'!\/*.2(+$%&%8!S'(5'.2'%%T!&/!.'-/.&!7./=!&#'!%0'2'!0/*+4!(77'0&!&#'!7$.%&!.'%-/24'.%!%*0#!
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1(%! &#'! .'%-/2%$6$+$&;! /7! &#'$.! +'(4'.! /.! &#'! =*2$0$-(+! 0/==*2$0(&$/2! 4'-(.&='2&8%!
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1$&#! ='4$(! $%!-'.0'$,'4! (%! 2/&! -(.&! /7! 5'2'.(+! 2*.%$25! '4*0(&$/2! 2/.! (%! -(.&! /7! &#'!

'2#(20'='2&!/7!5'2'.(+!2*.%$25!%K$++%!&/!4/!1$&#!4$%(%&'.%!9GL!./*&'!i !%''!H#(-&'.!AEC!

a2'!2*.%'!7/0*%'4!/2!&#'!$4'(!/7!4'(+$25!1$&#!&#'!='4$(!7*.&#'.!(24!&#/*5#&!&#(&!$&!0/*+4!
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(00/.4$25!&/!&#$%!+'(4'.C!"#'.'7/.'B!%#'!&#/*5#&!$&!1(%!6'%&!&#(&!&#'!$2#(6$&(2&%!%#/*+4!*%'!
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!
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Q.(='1/.KC ##!
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.'%&.$0&$/2%! $2! $&%! *%'! 7/.! 'P(=-+'! $2! (! 4$%(%&'.C! k#$+%&! 2*.%'%B! #(,'! 0/27$4'2&$(+$&;!

5*$4'+$2'%!/2!%-.'(4$25!$27/.=(&$/2B!&#$%!$%!2/&!&#'!0(%'!7/.!-.$,(&'!-'.%/2%!1#/!4/!2/&!
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-$0&*.'%!7./=!(00$4'2&%!6'$25!-+(0'4!/2!,(.$/*%!7/.=%!/7!.'(4$+;!(00'%%$6+'!%/0$(+!='4$(!

(24! &#$%! 1(%! %/='&#$25! &#(&! '2.(5'4! &#'! -(.&$0$-(2&%C! a2'! /7! &#'! 2*.%'%! #(4! %&./25!
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0/==*2$0(&$/2!0#(22'+%!%*0#!(%!&/!0(++!$2!2*.%'%!&/!1/.K!$2!(2!'='.5'20;f!><#*+*%)"0*#

8&((#;*#$'((*1#&09#?"B#H#!-&0C#!-'!#*+*%)!-&07#-'/#!"#;*#,/*1#2%"4#!-*#.-"0*#!"#S'$*;""C=!

9G[EC!

!

"#'.'! 1(%!(!0/==/2!,$'1!(=/25!&#'!#'(+&#!0(.'!+'(4'.%!9<e>!0/#/.&E!&#(&!&#'!$2&'.2'&!

1(%!(!5//4!$27/.=(&$/2!-+(&7/.=!(24!%/='!+'(4'.%!%*55'%&'4!&#(&!6/&#!%/0$(+!='4$(!(24!

%&(24(.4!=*2$0$-(+!1'6!-(5'%!0/*+4!6'! '=-+/;'4!&/!$27/.=!&#'! -/-*+(&$/2!(%!1'++!(%!

'='.5'20 ;!(24!#'(+&#!%&(77C!G','.&#'+'%%B!&#'!=(\/.$&;!/7!&#'!#'(+&#!0(.'!+'(4'.%!9<e>!

0/#/.&E!1'.'!/7!&#'!/-$2$/2!&#(&!%/0$(+!='4$(!%#/*+4!6'!*%'4!1$&#!0(*&$/2C!"#'.'!1(%!(+%/!

(!0/20'.2! (=/25!&#'! #'(+&#!0(.'!+'(4'.%!&#(&!&#'.'!0/*+4!6'!(2! '+'0&.$0$&;!7($+*.'!$2!( !

4$%(%&'.!%$&*(&$/2!1#$0#!0/*+4!-*&!4/12!&#'!$2&'.2'&!0/22'0&$/2!(24!&#'.'6;!4'%&./;!&#'!

0/==*2$0(&$/2!0#(22'+!/*&!&/!&#'!$2#(6$&(2&%C!b/1','.B!/2'!+'(4'.!3!1#/!$%!$2!0#(.5'!/7!

(!=*2$0$-(+!#'(+&#!4'-(.&='2&!3!&#/*5#&!&#(&!2*.%'%!%#/*+4!2/&!6'!*%$25!%/0$(+!='4$(!(&!

(++!$2!(!1/.K$25!%$&*(&$/2C!:#'!(.5*'4!&#(&!*%'!/7!%/0$(+!='4$(!$2!(2;!#'(+&#!0(.'!%$&*(&$/2!

.'-.'%'2&'4!(2!'&#$0(+!4$+'==(!(24!2*.%'%!%#/*+4!(+1(;%!&#$2K!/7!&#'!-*.-/%'!/7!*%$25!$&C!

F7!$&!$%!&/!4/0*='2&!(2!$2\*.;!1$&#!(!-$0&*.'!7./=!&#'!','2&!&#'.'! (.' !5*$4'+$2'%!&/!7/++/1B!

%#'!-*&!7/.1(.4!#'.!/-$2$/2f!!

!

>F,!# '/# '# .%&0$&.(*B#4)#+&*8#&/#!-'!#0"#/!'22#/-'((#,/*#/"$&'(#4*1&'#"%#4*1&'<H0#",%#
4,0&$&.'(&!)#8*#-'+*#'#$"44,0&$'!&"0#.*%/"0#8-"#8&((#1"#!-*#$"44,0&$'!&"0#8&!-#'((#
4*1&'=!9<>EC!!
!

R!#'(+&#!0(.'!+'(4'.!/7!(!#/='!0(.'!*2$&!1(%!(+%/!%0'-&$0(+!&/!&#'!*%'!/7!%/0$(+!='4$(!$2!

5'2'.(+B!6*&!#/-'4!&#(&!-'/-+'!1/*+4!*%'!$&!$2!(!%'2%$6+'!=(22'.C!Q*.&#'.=/.'B!%#'!1(%!

0+'(.!&#(&! -'/-+'! (&! (!4$%(%&'.!%0'2'B!1$++! -*&! *2(*&#/.$%'4! -$0&*.'%! (24!0/=='2&%! /2!

%/0$(+!='4$(!&#(&!0/*+4!6'!=$%$2&'.-.'&'4!(24!=(;!0.'(&'!(2P$'&;!(24!0#(/%!1#$0#!1$++!

0/=-+$0(&'!2*.%'%8!1/.Kf!!

!

>?"$&'(#4*1&'#&/#1&22&$,(!#;*$',/*#!-*%*#'%*#4'0)#",!#!-*%*#8-"#8'0!#!"#$"44,0&$'!*#
<99#/,$-#'/#S'$*;""C#8-*%*#.*".(*#.,!#",!#>/!,22=#8&!-",!#!-&0C&07#&!#!-%",7-#'01#4');*#
%*('!&+*/#1"0D!#C0"8#)*!<9=!9<DEC!!
!



!
!

!
!
!

"G#!

"/!6'!(6+'!&/!*%'!%/0$(+!='4$(!&#'.'!$%!(!2''4!7/.!&'0#2/+/5;!4',$0'%!%*0#!(%!&'+'-#/2'%!

(24! 0/=-*&'.%C!:/0$(+! ='4$(! 1(%! ,$'1'4! $2! (! -/%$&$,'! =(22'.! (%! (! 0/==*2$0(&$/2!

0#(22'+!6;!%','.(+!/7!&#'!#'(+&#!0(.'!+'(4'.%B!(&!&#'!%(='!&$='!(!%$=$+(.!2*=6'.!%(1!$&!(%!

(!4(25'.C!!a-'2$253*-!&#'!-/%%$6$+$&;!&/!*%'!%/0$(+!='4$(!0/*+4!(77'0&!&#'!-.$,(0;!$2!&#'!

=/%&!,*+2'.(6+'!/7!%$&*(&$/2%!&#(&!0/*+4!6'!=(4'!-*6+$0!(24!6'!#*.&7*+!(24!0(*%'!4$%=(;!

&/!&#/%'!$2,/+,'4C!"#'.'!1'.'!4$77'.'2&! ,$'1%!(=/25!&#'!2*.%'%! /2!#/1!&/! *%'!%/0$(+!

='4$(!$2!(!4$%(%&'.C!

!

H+'(.+;B!%/='!&'0#2/+/5;!$%!0/=-+'P!(24!.')*$.'%!&.($2$25!(24!'4*0(&$/2B!6*&!&#'!0/20'-&!

/7!*%'.!7.$'24+$2'%%!='(2%!&#(&!%/='!/7!&#'!(4,(20'4!&'0#2/+/5;!=(;!6'!=/.'!$2&*$&$,'+;!

*%'4C!G','.&#'+'%%B!/2'!/7!&#'!2*.%'%!#$5#+$5#&'4!&#'!2'5(&$,'!%$4'!1#'.'!&#'!*%'!/7!#'(+&#!

&'0#2/+/5;!=(K'%!&#'!2*.%'%8!1/.K!=/.'!'77$0$'2&B!6*&!(&!&#'!%(='!&$='!&#'!&'0#2/+/5;!

4$%&(20'%!&#'!2*.%'%!7./=!&#'!-(&$'2&%C!:#'!7'(.'4!&#(&!&#'!#*=(2!%$4'!/7!0(.$25!0/*+4!+/%'!

&#'!2*.%'%!7/0*%!(24!=$5#&!6'!/,'.&(K'2!6;!&'0#2/+/5;C!H+'(.+;!&#'!#*=(2!%$4'!/7!0(.$25!

$%!%/='&#$25!/7!5.'(&!$=-/.&(20'!$2!(!4$%(%&'.!(%!1'++C!b/1','.B!&'0#2/+/5;!0/*+4!(+%/!

%(,'!+$,'%!(%!/2'!2*.%'!#$5#+$5#&'4!&#(&!%/+,$25!&#'!0/=-(&$6$+$&;!-./6+'=!6'&1''2!%/='!

/7! &#'! &'0#2/+/5$0(+! %/+*&$/2%! $2! &#'! #'(+&#! 0(.'! %;%&'=! 0/*+4! %(,'! +$,'%C! "#$%! 2*.%'!

&#/*5#&!$&!0/*+4!=(K'!#'.!1/.K!$2!.*.(+!#/='!0(.'!(!+/&!'(%$'.!$7!&#'.'!0/*+4!6'!(!%/+*&$/2!

/2!&#'!0/=-(&$6$+$&;!4$77'.'20'%!6'&1''2!&#'!0/=-*&'.!-./5.(=%!(&!&#'!#'(+&#!$2%&$&*&$/2%f!!

!>H0#/"4*#$'/*/B#&!#$",(1#*'/*#",%#J";#&0#'#1&/'/!*%#2"%#&0/!'0$*#&2#8*#$",(1#,/*#!*$-0"("7)#
!"#/*01#!-*#%*/,(!#"2#'0#Z[G#!"#!-*#1"$!"%#'01#";!'&0#'#.%"2*//&"0'(#'0/8*%#&0#'#/-"%!#
!&4*=!9GAEC!!!
!

F2&'.'%&$25+;B!&1/!/7!&#'!2*.%'%!1'.'!1/..$'4!(6/*&!&#'!$20.'(%'!$2!.'+$(20'!/2!&'0#2/+/5;!

6;!2*.%'%!6'0(*%'!=*0#!/7!&#'!+$7'!%*--/.&$25!&'0#2/+/5;!.'+$'4!/2!0/2&$2*'4!'+'0&.$0(+!

-/1'.C!!<(0K!/7!'+'0&.$0(+!-/1'.!1(%!%/='&#$25!2*.%'%!$2!#/='!0(.'!1'.'!1/..$'4!(6/*&B!

'%-'0$(++;!1#'2!&#';!1'.'!/*&!$2!&#'!7$'+4!(24!(!+/25!1(;!7./=!&#'!/77$0'C!R!#/='!0(.'!

2*.%'!%($4!&#(&!&#';!#(,'!4$5$&(+!-(&$'2&%!+$%&%!(24!%#'!%(1!&#'!%0'2(.$/!$7!&#'!2'&1/.K#

6./K'!4/12!(24!1$&#/*&!&#'!$27/.=(&$/2!(6/*&!&#'!-(&$'2&%8!&#';!0/*+4!#(,'!(!-./6+'=C!

R! %$=$+(.! -./6+'=! 1(%! .($%'4! 6;!(2/&#'.! #/='! 0(.'! 2*.%'B! 1#/! 'P-.'%%'4! $&! $2! &#$%!

=(22'.f! !

!

>Z+*%)!-&07# &/# "0# !-*# 0*!# @&0!*%0*!AB# !-*# &02"%4'!&"0# ';",!# !-*# .'!&*0!/B# !-*# 4*1&$'(#
&02"%4'!&"0B#*+*%)!-&07# ';",!# !-*# .'!&*0!/# '%*#!-*%*# '01#8-'!#1"#8*#1"# !-*0M#H#-'+*#
!-",7-!# '#("!# ';",!# !-&/#;*$',/*#8*#-'+*#-'1#/"4*#.%";(*4/#8&!-#!-*#/!';&(&!)#"2#!-*#
4";&(*#0*!8"%C9#I*#'%*#+*%)#+,(0*%';(*=!9GOEC!!



!
!

!
!
!

"GF!

!

o*+2'.(6$+$&;!1(%!(!0/20'.2!(2/&#'.!2*.%'!-/$2&'4!/*&!1#'2!%#'!'P-.'%%'4!&#(&!&#';!#(,'!

6''2! =/.'! (24! =/.'! 4'-'24 '2&! /2! &#'! &'0#2/+/5;! %*0#! (%! =/6$+'! *2$&%! 1$&#! (++! &#'!

$27/.=(&$/2!/7!&#'!-(&$'2&%C!:#'!%(1!#/1!#'+-+'%%!&#'!#/='!0(.'!*2$&!1(%!1#'2!&#'!=/6$+'!

2'&1/.K!1(%!4/12!(24!&#';!0/*+4!2/&!5'&!#/+4!/7!-(&$'2&%8!$27/.=(&$/2C!<(0K!/7!(00'%%!

&#./*5#!=/6$+'!2'&1/.K!1$++!5$,'!2*.%'%!1/.K$25!$2!#/='!0(.'!0#(++'25'%!(24!','2!=/.'!

%/!$2!(2!'='.5'20;!/.!4$%(%&'.!%$&*(&$/2C!:#'!4''='4!$&!$%!$=-/.&(2&!&#(&!2*.%'%!(.'!=/.'!

$27/.='4! .'+(&$25! &/! %&.(&'5$'%! 4'(+$25! 1$&#! &'0#2/+/5$0(+! 6.'(K4/12%! (24! 7($+*.'%! /7!

0.$&$0(+!$27.(%&.*0&*.'!1#$0#!(.'!/7&'2!(00'2&*(&'4!(&!&$='%!/7!4$%(%&'.C!

!

"#'!#'(+&#!0(.'!+'(4'.%8!.'%-/2%'!9<e>!0/#/.&EB!#/1','.B!-/$2&'4!/*&!6/&#!(!-/%$&$,'!(24!

2'5(&$,'!%$4'! /7!*%$25!&'0#2/+/5;C!b'(4! /7!(!=*2$0$-(+!#'(+&#!4'-(.&='2&!9<@E!&(+K'4!

(6/*&! &#'! (4,(2&(5'%! /7! #(,$25! (00'%%! &/! 4/0*='2&%! 6;! *%$25! $M(4%! /.! =/6$+'! %=(.&!

-#/2'%!$2!(2!$20$4'2&!%*0#!(%!'='.5'20;!/.!(!4$%(%&'.C!:#'!'%-'0$(++;!&#/*5#&!/7!&#'!.(-$4!

.'-/.&$25!&#(&!0/*+4!&(K'!-+(0'!7./=!(!4$%(%&'.!%0'2'!&/!&#'!-'/-+'!1#/!(.'! =(2(5$25!&#'!

4$%(%&'.! .'%-/2%'C!F2!&#'!=*2$0$-(+$&;!1#'.'!%#'!1(%!+'(4'.B!&#';!#(,'!%&(.&'4!*%$25!(!

0/=-*&'.! -./5.(=! 1#'.'! (++! ^.'(+! &$='8! $27/.=(&$/2! /7! (2! '='.5'20;! %$&*(&$/2! 1(%!

.'-/.&'4!(24!(++!$27/.=(&$/2!/7!-'/-+'!$%!(2/2;=$%'4!&/!5$,'!&/!7$.%&!.'%-/24'.%B!4$%(%&'.!

=(2(5'='2&!(24!-' /-+'!1$&#!%-'0$(+!(00'%%!&/!$=-/.&(2&!$27/.=(&$/2C!!

!

R&!&#'!%(='!&$='B!&#$%!+'(4'.!(+%/!&(+K'4!(6/*&!&#'!(4,(2&(5'%!/7!&'0#2/+/5;!%*0#!(%!$M(4%!

1#'.'!#/='!0(.'!2*.%'%!1'.'!(6+'!&/!*-4(&'!\/*.2(+%!0/2&$2*/*%+;C!k#$+%&!(2/&#'.!#'(+&#!

0(.'!+'(4'.! -/$2&'4!/*&!&#(&!&'0#2/+/5;!%*0#!(%!=/6$+'!-#/2'%!%#/*+4!/2+;!6'!*%'4!&/!

%'24!%#/.&!='%%(5'%! '2%*.$25!&#(&!2*.%'%! (.'! -.'-(.'4!7/.! 1#(&!1$++!=''&!&#'=! (&! (2!

'='.5'20;! %0'2'! 1#'2! &#';! (..$,'C! "#'.'7/.'B! &'0#2/+/5;! 0/*+4! 6'! ,'.;! #'+-7*+! 7/.!

=*2$0$-(+!-'.%/22'+!$2!.'%-/24$25!&/!(!4$%(%&'.!%$&*(&$/2C!R2!'P(=-+'!/7!%*0#!&'0#2/+/5;!

%*55'%&$/2%! $%! 5$,'2! 6;! (! #'(+&#! 0(.'! +'(4'.! 1#/! %(1! &#'! *%'! /7! 4./2'%! 4'+$,'.$25!

='4$0$2'f!><9,/*1#2"%#$"44,0&$'!&"0# '01#'(/"#1%"0*/#!"#1*(&+*%#4*1&$'(#/,..(&*/#!"#

.('$*/#$,!#"22#;)#2"%#*:'4.(*#'+'('0$-*/= !9<AEC!

!

R2/&#'.!+'(4'.!1#/!$%!$2!0#(.5'!/7!(!#/='!0(.'!*2$&!#(4!(!=/.'!%0'-&$0(+!,$'1!/2!&#'!*%'!

/7!&'0#2/+/5;B!6*&!%#'!%-'0$7$'4!&#(&!&#$%!4'-'24'4!/2!&#'!K$24!/.!&;-'! /7!&'0#2/+/5;C!

"#$%!+'(4'.! .','(+'4!&#(&!%#'!#(%!#(4! 'P-'.$'20'! /7!0/=-*&'.! -./5.(=%!&#(&!7($+'4! /.!



!
!

!
!
!

"GG!

0.(%#'4B!%#'!7'(.'4!7/.!&#'! /*&0/='!$7!&#'.'!1(%!(!&'0#2/+/5;! '../.B!1#$0#!0/*+4!5$,'!

4',(%&(&$25!.'%*+&%f!

!

!Sj! &0#!-*#0"%!-#@"2#6"%8')A#!-*#4";&(*#0*!8"%C#'01#!-*#*4*%7*0$)#0*!8"%C#-'+*#;**0#
C0"$C*1#",!#/*+*%'(#!&4*/9#W"8#1"#8*#4'0'7*#!-*0#@8&!-",!#&0!*%0*!#'$$*//AM#I*#4,/!#
;*#.%*.'%*1#2"%#/,$-#/&!,'!&"0<99I-*0#!*$-0"("7)#8"%C/#&!#&/#7""1B#;,!#1"*/#&!#8"%C#&0#
'# 1&/'/!*%M# E%'0/4&//&"0# 4'/!/# '01# 0*!8"%C/# $'0# ;*# /,;J*$!# !"# ;'1# 8*'!-*%# '01#
'+'('0$-*/<<99#-"8#1"#8*#1*'(#8&!-#!-&/B#1,%&07#'#1&/'/!*%M=!9<DEC!!
!

R!%$=$+(.!,$'1!1(%!#'+4!6;!(!#'(+&#!0(.'!+'(4'.B!1#/!$%!+'(4$25!(!2*.%$25!#/='!*2$&C!:#'!

1(%! 0/20'.2'4! &#(&! &#'! =/%&! .'+',(2&! ='4$0(+! $27/.=(&$/2! /7! -(&$'2&%! 1(%! %&/.'4!

'+'0&./2$0(++;!1$&#/*&!#(.40/-;!6(0K*-C!:#'!7'+&!&#(&!$2!(!%$&*(&$/2!1#'.'!%/='&#$25!5/'%!

1./25B!&#'!2*.%'%!1$++!2/&!#(,'!(00'%%!&/!-(&$'2&8%!$27/.=(&$/2!(24!0/2%')*'2&+;!2/&!6'!

(6+'!&/!.'%-/24!$2!(!4$%(%&'.!%$&*(&$/2C!!

!

"#'!4(25'.%!/7!+/%%!/7!0.$&$0(+!$27.(%&.*0&*.'B!%*0#!(%B!+/%$25!'+'0&.$0$&;!(24!&#'!$2&'.2'&!$2!

(! 4$%(%&'.! %$&*(&$/2! 1(%! (! 1/..;! (%! 0$&'4! 6;! &#'! =(\/.$&;! /7! &#'! #'(+&#! 0(.'! +'(4'.%C!

e'2'.(++;B!&#'!.'%*+&%!%*55'%&!%/='!,(.$(&$/2I!;'&!0/20'.2%!(./*24!='4$(!(24!&'0#2/+/5;!

(.'!=/.'!0+/%'+;!(+$52'4!1$&#!+'(4'.%#$-!(=/25!6/&#!0/#/.&%!/7!$2&'.,$'1''%!(24!1/*+4!

=/%&!+$K'+;!6'!(44.'%%'4!&#./*5#!(!%-'0$(+$%&!LG!./*&'!/7!&.($2$25!9%''!H#(-&'.!OB!:'0&$/2!

OCDEC!

!

!

!

!

!

!

!

!

!

!

!
'
'
'
'



!
!

!
!
!

"GH!

I293&'H)M'Z$%5&5'2,-'8&23/8'.2%&'3&2-&%5'0"&E'17'$5",#'L&-"2';@?S'51."23'L&-"2';T@?'
2,-'/&.8,131#4'",'%&561,5&'/1'2'-"525/&%'5"/$2/"1,)'''

<.'6$) ) T6$)&N)O=)-O)) T6$)&N)#$3+4&2&%() ?$"8$' ) T6$)&N)O=)-O))
)

T6$)&N)#$3+4&2&%()

<B) BW(K&4/#1+2%/&(
?6(+(1"&%)%8+,(
$8/0-$1+&(
(

H( <V( K&4/#1+2%/&(2/(B(
+&3(JB(%$(2+0-&(
)+#-(/4(?6(
1"&%)%8+,(
$8/0-$1+&(

\-$ (

<D) H( \-$G(%4(%2(./#0$;(
"$-(2-)*&/,/'6(
)+#-4",,6(.%2*/"2(
4/#'-22%&'(2*-(
*"1+&($%3-((

<Z( K&4/#1+2%/&(2/(B(
+&3(JB(%$(2+0-&(
)+#-(/4(?6(2*-(
B+6/#(/#(+(
$8/0-$1+&((

\-$ (

<E) BW(K&4/#1+2%/&(
/"2(2*#/"'*(+(
1"&%)%8+,(
$8/0-$1+&(
JBW(+'+%&$2("$-((

\-$ ( <_( K&4/#1+2%/&(2/(B(
+&3(JB(%$(2+0-&(
)+#-(/4(?6(+(
$8/0-$1+&(

\-$ (

<H) JBW(!/("$-(/4(
$/)%+,(1-3%+(

]-(+#-(2//(
3-8-&3-&2(/&(
2-)*&/,/'6(+&3(
.%,,(?-(*-,8,-$$(%&(
+(8/.-#()"2(/#(%4(
%&2-#&-2('/(3/.&;(

<[ ( K&4/#1+2%/&('/%&'(
2*#/"'*(+(
1"&%)%8+,(
$8/0-$1+&(
JBW(&/(

\-$G(%4(%2(./#0$;(

<F) JBW(/&,6(2/(
%&4/#1(2*-(
%&*+?%2+&2$((

N%&-(+$(,/&'(+$(
%&2-#&-2(./#0$(+&3(
.-(*+:-(-,-)2#%)%26((

<X( BW(&/2(2*-(*-+,2*(
8#/4-$$%/&$(2+$0(
JBW(!/2(4#/1(2*-(
$)-&-((

\-$G(%4(%2(./#0$;(

<C) B(+&3(JBW(K2(%$(
/"#(,-+3-#(.*/(
'%:-(%&4/#1+2%/&(
/"2;(

]-(+#-(:",&-#+?,-(
%4(1/?%,-(&-2(%$(
3/.&;(]-(+#-(2//(
3-8-&3-&2(/4(2*+2(
2*-(2-)*&/,/'%)+,(
$6$2-1(%$(./#0%&';((

<b( B(W(%18/#2+&2(
?#%&'%&'(/"2(
%&4/#1+2%/&;(
K&$%3-(2*-("&%2(
&"#$-$(.%,,(?-(
+?,-(2/(+&$.-#-3(
2*-(8*/&-;((
JBW"$-$()+#-4",(

\-$G($/1-()/",3(
?-("$-4",(

<I ) B(+&3(JBW(+(
1"&%)%8+,(
$8/0-$1+&((

H( <` ( BW(2#/"'*(+(
1"&%)%8+,(
$8/0-$1+&(

\-$ (

<J ) JBW(%4(%2(./#0$G(
6-$(2/()+,,(%&(
8-#$/&&-,;(

E$-(2*-(8*/&-(2/(
)+,,(%&(*-+,2*(
8-#$/&&-,((

<f ( H( \-$G(%4(%2(./#0$;(
!"#$-$(&--3(2/(?-(
+?,-(2/("$-(T/,3U(
8#/)-3"#-(%&()+$-(
/4(8/.-#( )"2(/#(
%&2-#&-2(8#/?,-1$;(

!
!"# $

"#!$%&!'()*+ !
,-.!/"!#!$%&!
'()*+ !
01!/"#!2%&!
'2(*+ !
01!3-.415.-!#!
6%&!'627(*+!

,-.!#!8%&!'9(*+ !
01!3-.415.-!#!
2%&!'2(*+!

!
%"&$

"#!9%&!'&97(*+!
/"!#!$%&!'()*+ !
01!/"!#!2%&!
01!3-.415.-!#!
6%&!'627(+!

,-.!#!&%&!
'6))*+ !

O/,"1&(2./(+&3(4%:-(8#-$-&2(2*-(8+#2%)%8+&2$(:%-.(/4("$%&'(1-3%+($")*(+$(&-.$8+8-#(+&3($/)%+,(1-3%+(
$")*(+$(N+)-?//0(%&(+(3%$+$2-#;(O/,"1&(2*#--(+&3($%=($*/.$(2*-(8+#2%)%8+&2(:%-.(/4("$%&'(2-)*&/,/'6(%&(+(
3%$+$2-#;(
'

'



!
!

!
!
!

"GI !

H)H)B'T$LL2%4'

"#'! 2*.%'%8!9Ge@E!(24!+'(4'.%8!9<e>E!.'%-/2%'!&/!&#'!2*.%'%!+'(4$25!(!4$%(%&'.!','2&!(24!

*%'! /7!='4$(!(24!&'0#2/+/5;! -.'%'2&!%/='!$2&'.'%&$25!7$24$25%C!F2!5'2'.(+B!&#'.'!1'.'!

=/.'!%$=$+(.$&$'%!6'&1''2!&#'!&1/!5./*-%8!,$'1%8!(./*24!-'.0'-&$/2%!/7!&#'!2*.%'%8!(6$+$&;!

&/!+'(4!$2!(!4$%(%&'.!','2&C!Q$,'!9O>BJmE!/7!&#'!2*.%'%!(24!%$P!9hJmE!/7!&#'!#'(+&#!0(.'!

+'(4'.%!&#/*5#&!2*.%'%!1'.'!(6+'!&/!+'(4!$2!(!4$%(%&'.C!b/1','.B!%/='!/7!&#'!2*.%'%!(24!

&#'!#'(+&#!0(.'!+'(4'.%!1'.'!0+'(.!&#(&!&#$%!4'-'24'4!/2!&#'!2*.%'`%!-'.%/2(+$&;!$7!&#';!

1'.'!(6+'!&/!+'(4!$2!(!4$%(%&'.!','2&C!"#.''!9AhBJmE!/7!&#'!2*.%'%!7'+&!&#(&!&#';!1'.'!2/&!

.'(4;!&/!4/!%*0#!(!\/6!$2!(!4$%(%&'.!(24!&#$%!1/*+4!(77'0&!&#'!.*.(+!=*2$0$-(+!#'(+&#!0(.'!

.'%-/2%'C!b'(+&#!0(.'!+'(4'.%!#/1','.!#(,'!(!=/.'!/-&$=$%&$0!,$'1!/ 7!2*.%'%8!(6$+$&;!&/!

+'(4!$2!(!4$%(%&'.!','2&C!!

!

a2!&#'!/&#'.!#(24B!*%$25!='4$(!&/!$27/.=!&#'!$2#(6$&(2&%!$2!(!4$%(%&'.!1(%!(!0/==/2!,$'1!

(=/25!6/&#!2*.%'%!(24!+'(4'.%C!Q/*.!9J?mE!/7!&#'!2*.%'%!4$4!#(,'!(!-/%$&$,'!,$'1!(6/*&!

$27/.=$25!&#'! $2#(6$&(2&%!&#./*5#!='4$(!1#$+'!&#.''! 2*.%'%!9AhBJmE!&#/*5#&!&#(&!&#$%!

$27/.=(&$/2!%#/*+4!5/!&#./*5#!(!=*2$0$-(+!%-/K'%=(2C!a2'!9@>BJmE!/7!&#'!'$5#&!2*.%'%!

&#/*5#&!&#'!$27/.=(&$/2!%#/*+4!6'!-.'%'2&'4!6;!#'.!+'(4'.C!R=/25%&!#'(+&#!0(.'!+'(4'.%B!

%','2!1'.'!-/%$&$,'!&/!*%'!=' 4$(!(%!(2!$27/.=(&$/2!0#(22'+!(24!7$,'!+'(4'.%!%($4!&#(&!(++!

0/==*2$0(&$/2! &/! &#'! $2#(6$&(2&%!%#/*+4!6'! #(24+'4! 6;! (! =*2$0$-(+! %-/K'%=(2C!

b/1','.B!/2'!9@>BJmE!/7!#'(+&#!0(.'!+'(4'.%!&#/*5#&!&#(&!2*.%'%!0/*+4!6'!$2!0#(.5'!&/!

(2%1'.!-#/2'!0(++%!7./=!.'+(&$,'%!(24!&'++!&#'=!(6/*&!&#'!%$&*(&$/2!$2%$4'!&#'!$2%&$&*&$/2C!

:/='!9>JmE!2*.%'%!1'.'!(5($2%&!*%$25!%/0$(+!='4$(!7/.!1/.K$25!-*.-/%'%B!/&#'.!9J?mE!

2*.%'%! &#/*5#&! %/0$(+! ='4$(! 0/*+4! 6'! *%'4! &/! $27/.=! &#'! $2#(6$&(2&%! (24! &/! 0(++! $2!

-'.%/22'+C!"1/!9>JmE!/7!&#'!#'(+&#!0(.'!+'(4'.%!4$4!2/&!&#$2K!&#(&!%/0$(+!='4$(!%#/*+4!6'!

*%'4!$2! (!4$%(%&'.C!b/1','.B!7/*.!9J?mE! /7!&#'!#'(+&#!0(.'!+'(4'.%!&#/*5#&!&#(&!%/0$(+!

='4$(!0/*+4!6'!*%'4!$2!(!4$%(%&'.!%$&*(&$/2!(24!&#.''!9AhBJmE!/7!&#'!+'(4'.%!&#/*5#&!&#(&!

&#$%!#(4!&/!6'!=(2(5' 4!6;!&#'!=*2$0$-(+!%-/K'%=(2C!a2'!9@>BJmE!#'(+&#!0(.'!+'(4'.!

&#/*5#&!%/0$(+!='4$(!0/*+4!6'!*%'4!6*&!0(.'7*++;C!R++!&#'!#'(+&#!0(.'!+'(4'.%!&#/*5#&!&#(&!

&'0#2/+/5;!%#/*+4!6'!*%'4!$2!4$%(%&'.!%$&*(&$/2%C!b/1','.B!&#.''!9AhBJmE!/7!&#'!#'(+&#!

0(.'!+'(4'.%!( 44'4f!S(%!+/25!(%!&#'!&'0#2/+/5;!1/.K%TC!

!

'
'
'
'



!
!

!
!
!

"GJ!

H)>''G$%23'@$,"."623'G&.10&%4'
!
"#'! .'0/,'.;!7./=!(2!'='.5'20;!/.!(!4$%(%&'.!/7!(!.*.(+!=*2$0$-(+$&;!4'-'24%!/2!#/1!

%','.'!&#'!'77'0&!/7!&#$%!#(%!6''2!/2!&#'!=*2$0$-(+$&;!(24!#/1!&#$%!#(%!6''2!&(K'2!0(.'!/7C!

G*.%$25!$2!&#'!(7&'.=(&#!/7!(!4$%(%&'.!1$++!/7&'2!6.$25!2'1!(24!4$77'.'2&!0#(++'25'%!(24!

&#'!.'%*+&!4'-'24%!/2!#/1!&#';!(.'!(6+'!&/!.'%-/24!&/!&#$%C!Q$24$25%!7./=!&#'!4(&(!%#/1!

&#(&!6/&#!2*.%'%!9Ge@E!(24!+'(4'.%!9<e>E!.($%'4!0/20'.2%!(6/*&!&#'!-%;0#/+/5$0(+!'77'0&%!

4$%(%&'.%!#(,'!#(4!/2!&#'!$2#(6$&(2&%!(24!&#'!-'.%/22'+!(7&'.!(!4$%(%&'.C!a2'!$=-/.&(2&!

7(0&/.!&#'!-(.&$0$-(2&%!#(4!$2!=$24!1(%!&#'!='2&(+!#'(+&#!/7!&#'!%*.,$,/.%!1#/!'P-'.$'20'4!

4$77$0*+&!&$='%!4*.$25!&#'!4$%(%&'.C!l'2&(+!#'(+&#!/7!%*.,$,/.%!$20+*4$25!%&(77!2''4%!&/!6'!

=/2$&/.'4!(24!&#$%!1(%!-/$2&'4!/*&!6;!&#.''!/7!&#'!2*.%'%!9Ge@EC!F&!=(;!2/&!/2+;!6'!&#'!

%*.,$,/.%!1#/!2''4!%*--/.&B!6*&!(+%/!2*.%'%!(24!/&#'.!0/++'(5*'%!0/*+4!(+%/!#(,'!(!2''4!

7/.!%*--/.&B!0/*2%'++$25!(24!4'6.$'7$25!$2!&#'!.'0/,'.$25!-#(%'!/7!(!4$%(%&'.C!F2!7(0&B!&#.''!

2*.%'%!-/$2&'4!/*&!&#(&!0/*2%'++$25!(24!4'6.$'7$25!/7!%&(77!(24!%*.,$,/.%!1(%!$=-/.&(2&f!!!

><#!-*#0,%/*D/#%"(*#8",(1#;*#!-*%*#!"#!'(C#';",!#!-*&%#"80#*:.*%&*0$*#'01#(&/!*0#!"#"!-*%/#
8-"#-'+*#;**0#7"&07#!-%",7-#!-*#/'4*#*:.*%&*0$*B#$"((*'7,*#/,.."%!#'01#$"42"%!&07#
*'$-#"!-*%=!9G@EC!!
!

:#'!(+%/!7'+&!&#(&!&#'!2*=6'.!/7!-'.%/22'+!=*%&!6'!$20.'(%'4!&/!=''&!&#'!-(&$'2&%!2''4!7/.!

='2&(+!0(.$25!$2!&$='%!(7&'.!(!4$%(%&'.C!R2/&#'.!2*.%'!1#/!%#(.'4!&#$%!,$'1!(+%/!&(+K'4!

(6/*&! &#/%'! 1#/! 2/&! 4$.'0&+;! #(,'! 6''2! (77'0&'4! 6*&! 1$++! (+%/! #(,'! (! 2''4! 7/.! %/='!

%*--/.&C!"#'.'7/.'B!%#'!&#/*5#&!$&!$%!$=-/.&(2&!&#(&!2*.%'%!(.'!/6%'.,(2&!1#'2!&#';!(.'!

1/.K$25!&/!'2%*.'f!><!-'!#*+*%)"0*#-'+*#'0#"22*%#"2#'//&/!'0$*B#1*;%&*2&07#"%#"!-*%#-*(.#

!-*)#4')#0**1= !9GOEC!R!2*.%'!1/.K$25!(&!(!2*.%$25!#/='!#(4!-(&$'2&%!$2!#'.!=$24!1#'2!

%#'!&#/*5#&!$&!1(%!$=-/.&(2&!&#(&!&#'!2*.%'%8!7/0*%!/2!#(,$25!-(&$'2&%!7''+!%(7'!(24!%'0*.'B!

&/5'&#'.!1$&#!0(.'!7/.!&#'!.'+(&$,'%C!:#'!'P-.'%%'4!&#(&!$&!$%!$=-/.&(2&!&#(&!2*.%'%!%#/*+4!

&(+K!&/!-(&$'2&%!1#/!(.'!2/&!(6+'!&/!0/==*2$0(&'!1#(&#&#';!#(,'!6''2!&#./*5# #(24!(&!&#'!

%(='!&$='!6'!(1(.'!/7!&#'!.'+(&$,'%!2''4!7/.!$27/.=(&$/2!(6/*&!&#'$.!+/,'4!/2'%C!"(K$25!

0(.'!/7!.'+(&$,'%!1(%!(+%/!%/='&#$25!&#(&!(!#/='!0(.'!2*.%'!&#/*5#&!1/*+4!2''4!%*--/.&!

$2!&#'!(7&'.=(&#!(24!#/='!0(.'!2*.%'%!2''4'4!&/!7/0*%!=/.'!/2!4*.$25!&#'$.!4($+;!1/.K!

(7&'.! (! 4$%(%&'.C! "#'! 2*.%'! 1#/! 1/.K'4! (&!&#'! 0/&&(5'! ,$++(5'! #/%-$&(+!&#/*5#&!2*.%'%!

%#/*+4!&#$2K!(#'(4!(24!2/&!/2+;!0(.'!7/.!&#'!-(&$'2&B!6*&!(+%/!0(.'!7/.!.'+(&$,'%!(24!'2%*.'!

&#(&!&#';!1$++!6'!7/++/1'4!*-C#!

!



!
!

!
!
!

"HK!

"1/! /&#'.! 2*.%'%! 9>Jm! /7! &#'! Ge@! 0/#/.&E!7'+&! &#(&! $&! 1(%! $=-/.&(2&! &/! 0(++! $2! &#'!

-%;0#/+/5$0(+!0.$%$%!&'(=!$2!&#'!(7&'.=(&#!/7!(!4$%(%&'.C!a2'!/7!&#'!2*.%'%!1#/!1/.K%!$2!

&#'!=*2$0$-(+!#/='!0(.'!&#/*5#&!$&!1(%!$=-/.&(2&!&/!5'&!&#'!-%;0#/+/5$0(+!0.$%$%!&'(=!&/!

#'+-!$2#(6$&(2&%!1$&#!&#'$.!='2&(+!&.(*=(! (7&'.! (!4$%(%&'.C!b/1','.B!(2/&#'.!2*.%'! -*&!

7/.1(.4!&#'!='2&(+!#'(+&#!2''4!/7!%&(77!(7&'.!(!4$%(%&'.!(24!%*55'%&'4f!

>H# !-&0C# !-*%*# /-",(1# ;*# '# 2"%,4<8-*%*# 8*# $",(1# /**C# !"7*!-*%0*//# -'+&07#
./)$-"("7&$'(#-*(.#&2#0**1*1#'01#2"(("8#,.#&0#!-*#'2!*%4'!-<9;)#!-*#./)$-"("7&$'(#$%&/&/#
!*'4#'01#!-*#./)$-&'!%&$#/*%+&$*/#/&0$*#8*#'(%*'1)#-'+*#'#$("/*#$"((';"%'!&"0#8&!-#!-*#
!*'4/#&!#$",(1#;*#'#7""1#/"(,!&"0=#9GDEC!#!
#

R2/&#'.!2*.%'!&(+K'4!(6/*&!&#(&!&#';!%#/*+4!#(,'!(!-+(2!7/.!&(K$25!0(.'!/7!&#/%'!1#/!#(,'!

6''2!$2,/+,'4!(24!7/++/1!*-!1$&#!(! 4'6.$'7$25C!e/$25!&#./*5#!1#(&!#(%!#(--'2'4!(24!

=(K$25!%*.'!&#(&!','.;/2'!#(%!&#'!/--/.&*2$&;!&/!&'++!&#'$.!%&/.;9!a2!&#'!/&#'.!#(24B!/&#'.%!

&#/*5#&!&#(&!$2!&#'!(7&'.=(&#!&#'.'!1(%!&$='!7/.!0/2%$4'.$25!&#'$.!-'.7/.=(20'!(24!.'7+'0&!

/2!&#'$.! 'P-'.$'20'%C!!X,(+*(&$/2%!/7!#/1!&#';!#(,'!#(24+'4!&#'!4$%(%&'.!%$&*(&$/2!1(%!

0/2%$4'.'4!&/!6'!$=-/.&(2&N##

#

>W"8#1&1#!-&/#8"%C#",!M#I*%*#8*#/,22&$&*0!()#8*((#.%*.'%*1M#5&1#8*#4'0'7*#!-*#!'/C/M##
I-'!#$'0#8*#&4.%"+*M=#9GAEC!!
!

F2&.$5*$25+;B!&#'!7/0*%!2*.%'%!#(,'! /7!1/.K$25!$2!&#'!(7&'.=(&#!1(%!+(.5'+;!0/20'.2'4!

1$&#! -%;0#/+/5$0(+! $%%*'%C! F&! 1(%! ,'.;! %*.-.$%$25! &/! 7$24! &#(&! /2+;! /2'! 2*.%'! 9GJE!

4$%0*%%'4!&#'!2''4!&/!7/++/1!*-!-#;%$0(+!$2\*.$'%!1#$0#!0/*+4!1'++!0(*%'!&#'!$2\*.'4!&/!

2''4!#'+-B!','2!1$&#!&#'!=/%&!6(%$0!7*20&$/2C!"#$%!2*.%'!1(%!1/.K$25!$2!#/='!0(.'!(24!

&(+K'4!(6/*&!&#(&!2*.%$25!$2!&#'!(7&'.=(&#!/7!(!4$%(%&'.!0/*+4!='(2!$2!&'.=%!/7!#'+-$25!/*&!

1$&#!(+=/%&!','.;&#$25C!Q*.&#'.=/.'B!%#'!1(%!'%-'0$(++;!0/20'.2'4!1$&#!&#'!-(&$'2&%!1#/!

#(,'!+/%&!&#'$.!.'+(&$,'%!1#/!#(4!6''2!&#'!=($2!0(.'.!7/.!&#'=C!:#'!'P-.'%%'4!#'.!,$'1%f!

>#<&!#$",(1#;*#*+*%)!-&07#2%"4#&0J,%&*/#!"#4*0!'(#-*(.#'01#/,.."%!#'01#/"4*#.'!&*0!/#
4')#-'+*#("/!#!-*&%#%*('!&+*/B#!-*%*#&/#'#8&1*#%'07*#"2#!-*&%#0**1/>!9GJEC!!
!
!
"#.''!/7!&#'!#'(+&#!0(.'!+'(4'.%!9<e>E!-/$2&'4!/*&!&#(&!2*.%'%!%#/*+4!6'!(6+'!&/!4$%0/,'.!

$7!-(&$'2&%!(24!(+%/!$7!0/++'(5*'%!2''4!-./7'%%$/2(+!-%;0#/+/5$0(+!#'+-!$2!&#'!(7&'.=(&#C!

a2'!#'(+&#!0(.'!+'(4'.!%($4f!!(24!&#';!'P-.'%%'4!&#$%!$2!&#'!7/++/1$25!=(22'.f!!

!



!
!

!
!
!

"H"!

Sj #!-*#0,%/*/#0**1#!"#1&/$"+*%#&2#.'!&*0!/#'01#/!'22#-'+*#.%";(*4/#1*'(&07#8&!-#8-'!#!-*)#
-'+*#*:.*%&*0$*1#'01<<99#&0#!-*#./)$-"("7&$'(#$%&/&/#!*'4/B#8*#-'+*#%",!&0*#-'01(&07#
"2#!-&/#'01#1*;%&*2&07=!9<@EC!!
!

"#$%! $%! %/='&#$25! &#(&! $%! 2/&! ,'.;! 1'++! (44.'%%'4! (%! -(.&! /7! 'P$%&$25! 5'2'.(+! 2*.%$25!

'4*0(&$/2! %/! 7(.! (24! &#'.'! $%! (! 0/2%'2%*%! &#(&! $&! %#/*+4! 7/.=! -(.&! /7! 7*&*.'! 4$%(%&'.3

/.$'2 &'4!&.($2$25!$2!&#'!7*&*.'!9%''!H#(-&'.!OB!:'0&$/2!OCDEC!!

!

Q*.&#'.=/.'B!&#'!+'(4'.! /7!(!-%;0#/+/5$0(+!0.$%$%!&'(=!&(+K'4!(6/*&!(24!%*55'%&'4!&#(&!

&#'.'!%#/*+4!6'!-+(2%!7/.!7/++/1$25!*-!-'/-+'!1#/!#(,'!+/%&!&#'$.!+/,'4!/2'%!(24!1(%!

,'.;!0+'(.!&#(&!&#';!1/*+ 4!5/!/*&!&/!&#'!-'/-+'!(24!(%K!&#'=!1#(&!&#';!2''4B#(24!.'7'.'20'!

&#'=! 7*.&#'.! $2! &#'! #'(+&#! %;%&'=! $7! 2''4'4C! :#'! (+%/! &(+K'4! (6/*&! &#'! $=-/.&(20'! &/!

0//-'.(&'!1$&#!/&#'.!#'(+&#!0(.'!%'.,$0'%!(24!/&#'.!-(.&%!/7!&#'!=*2$0$-(+$&;!$2!/.4'.!&/!

#'+-! -'/-+'! $2! &#'! (7&'.=(&#C! a2! &#'! /&#'.! #(24B! /2'! +'(4'.! /7! &#'! =*2$0$-(+! #'(+&#!

4'-(.&='2&! %(1! &#'! $=-/.&(20'! /7! 0/*2%'++$25! (24! 4'6.$'7$25! /7! -'.%/22'+! $2! &#'!

(7&'.=(&#!(%!&#$%!0/*+4!#'+-!2*.%'%!&/!+'(.2!7./=!1#(&!#(--'2'4!$2%&'(4!/7!+$,$25!1$&#!(2!

(0#'!$2%$4'C!!

!

Q$2(++;B!(2/&#'.!+'(4'.! '+(6/.(&'4! (6/*&!&#'!$=-/.&(20'! /7!=(2(5'='2&!&/! '2%*.'!&#(&!

%&(77!(.'! 2/&!/,'.6*.4'2'4!(24! &$.'4!/20'!&#'!(7&'.=(&#!%&(5'!$%!.'(0#'4C!"#$%!+'(4'.!7./=!

(!2*.%$25!#/='!*2$&!&#/*5#&!$&!1(%!$=-/.&(2&!&/!#(,'!(!-+(2!7/.!#/1!(24!1#'2!&#'!2*.%'%!

%#/*+4!1/.K!$2!(!4$%(%&'.!%$&*(&$/2C!:#'!&#/*5#&!&#(&!2*.%'%!1#/!#(4!6''2!$2,/+,'4!$2!&#'!

.'%-/2%'!-#(%'!/7!(!4$%(%&'.B!=*%&!.'%&!&/!6'!(6+'!&/!4/!&#'$.!1/.K!(5($2C!F2!&#'!='(2&$='B!

&#$%!+'(4'.!1$++!*%'!2*.%'%!%#'!#(%B!S%(,'4!SB!1#/!#(4!2/&!6''2!1/.K$25!$2!&#$%!-#(%'!&/!

1/.KC!F2&'.'%&$25+;B!&#$%!+'(4'.!4$4!#(,'!(!0+'(.!7/0*%!/2!#/1!&/!*%'!&#'!=/%&!$=-/.&(2&!

.'%/*.0'%!%#'!#(4!$2!(!4$%(%&'.!','2&B!&#'!2*.%'%C!F&!$%!(!=(&&'.!/7!=(2(5$25!&#'!.'%/*.0'%!

.*.(+!=*2$0$-(+$&$'%!#(,'!%/!&#';!(.'!%-.'(4!(24!+(%&!&#./*5#!(++!/7!&#'!4$%(%&'.!-#(%'%C!!!

!

H)>)='T$LL2%4'' '

"#$%!7$2(+!0(&'5/.;!-.'%'2&'4!&#'!-(.&$0$-(2&%!&#/*5#&%!(24!/-$2$/2%!(6/*&!1#(&!&#';!&#$2K!

(.' !$=-/.&(2&!1/.K!&/!7/0*%!/2!$2!&#'!(7&'.=(&#!/7!(!4$%(%&'.C!R%!%#/12!$2!"(6+'!JCY!!&#'!

='2&(+!#'(+&#!/7!&#'!$2#(6$&(2&%!(24!&#'!#'(+&#!0(.'!1/.K'.%!1(%!%/='&#$25!&#(&!%','.(+!

/7!&#'!2*.%'%!9Ge@E!(24!&#'!+'(4'.%!9<e>E!#$5#+$5#&'4C!"#'.'!$%!(!0/2%'2%*%!#'.'!7/.!

7*&*.'!(&&'2&$/2!(24!(0&$/2!9%''!H#(-&'.!OB!:'0&$/2!OCJ!(24!"(6+'%!OCA!(24!OCDEC!b/1','.B!

$&!1(%!.','(+'4!&#(&!&#'!$=-+$0(&$/2!/7!&#'$.!1/.K!$2!(!4$%(%&'.!1(%!(+%/!&/!+'(.2!7./=!&#'!



!
!

!
!
!

"H8!

','2&!$2!/.4'.!&/!6'!6'&&'.!-.'-(.'4!2'P&!&$='C!"(6+'!JCY!%#/1%!&#'!-(.&$0$-(2&%!.'%-/2%'!

/2!1#(&!&#';!&#$2K!$%!$=-/.&(2&!&/!0/2%$4'.!1#'2!2*.%$25!$2!&#'!(7&'.=(&#C'

'
I293&'H)]'Z$%5",#'",'/8&'27/&%L2/8'17'2'-"525/&%''
'

<.'6$ ) 1$6:&46$)) ?$"8$' ) 1$6:&46$)
<B) @-?#%-4%&'(?"2(+,$/()+#%&'(4/#(

)/,,-+'"-$;(N"#2*-#()+#%&'(4/#(
8+2%-&2$(+&3(%&(2*+2()+$-G(%2(.%,,(?-(+(
&--3(2/($2#-&'2*-&(2*-(8-#$/&&-,;((

?B) !"#$-$($*/",3(*+:-(0&/.,-3'-(2/($--(
%4(8-/8,-(.%,,(&--3(1/#-(8#/4-$$%/&+,(
*-,8(%&(2*-(+42-#1+2*;(M/2*(8+2%-&2$(
+&3()/,,-+'"-;( (

<D) M-(+?,-(2/(1--2(8-/8,-(%&()#%$%$(+&3(
)+,,(%&(2*-(8$6)*/,/'%)+,()#%$%$(2-+1(

?D) K18/#2+&2(.%2*(3-?#%-4%&'(+&3(
8#/)-$$(2*-(-=8-#%-&)-(/4(.*+2(
*+88-&-3(2/(?-(+?,-(2/(&"#$-(+'+%&;((

<E) >:+,"+2-g(L/.(3%3(2*%$('/Q(]-#-(
.-(.-,,(-&/"'*(8#-8+#-3Q(@%3(.-(
1+&+'-(2*-(d/?Q(]*+2()+&(.-(
%18#/:-Q(+&3(?-(2*-#-(4/#(8-/8,-(%&(
2*-(+42-#1+2*(

?E) <-+#&(4#/1(2*-(8+$2;(

<H) I($8+)-(.*-#-(.-(%&(2*-(+42-#1+2*(
)+&($--0(4/#(8$6)*/,/'6(*-,8G(%4(%2(%$(
&--3%&'(+&3(4/,,/.H"8(%&(2*-(
+42-#1+2*(

?H) O+#-(4/#(8-/8,-(.%2*(1-&2+,(2#+"1+(
+&3(8-/8,-(.%2*($-:-#-(%&d"#%-$(

<F) P+2%-&2$(.%,,(&--3(-:-#62*%&'(4#/1(
4/,,/.("8( %&d"#6(2/(P$6)*/,/'%)+,(
$"88/#2(4#/1("$;(

?F) \/"(+,$/(&--3(2/(,-2(8-/8,-('/(*/1-(
2/(#-$2($/(2*-6(+#-(+?,-(2/(2+0-(/:-#(
2*-(d/?(+42-#(./#0$G(!/2("$-(+,,(2*-(
&"#$-$(%&(2*-(-1-#'-&)6(8*+$-$(6/"(
&--3(&"#$-$(2/(3/(2*-(d/?(%&(2*-(
+42-#1+2*;((

<C) >:+,"+2%/&(+&3(3-?#%-4%&';(N/,,/.(
"8(8+2%-&2$G(#-,+2%:-$(+&3(*-+,2*(
)+#-#$(+&3(,-+3-#$;(]-()+&72(?-(
$/1-(,%'*2(2*+2(6/"(2"#&(/&(+&3(/44;(

?C) K(*+:-($--&(.*+2(2#+"1+()+&(3/(2/(
8-/8,-($/(&"#$-$(&--3(2/(?-(+?,-(2/(
$--(2*-($%'&(/4(8+2%-&2$(+&3(#-,+2%:-$(
&--3(4/#(8#/4-$$%/&+,(*-,8;(

<I ) L+:-(+&(/:-#:%-.(+&3(2*%&0(+*-+3(
+&3(*+:-(+(8,+&(2/(+$$"#-(8-/8,-(
%&:/,:-3G(#-,+2%:-7$(*-+,2*()+#-;(
>:+,"+2-(+&3(3-?#%-4(+&3(,-2(8-/8,-(
2+,0(+?/"2(.*+2(2*-6(*+:-('/&-(
2*#/"'*;( (

?I ) !"#$-$(+#-(+?,-(2/($--(%4(8+2%-&2$(&--3(
1/#-(8#/4-$$%/&+,(*-,8((

<J ) O#-+2-()+,1(+&3(*-,8(8-/8,-(2/(
)/11"&%)+2-(2*-%#(&--3;(M-(2*-#-(
4/#(2*-(%&*+?%2+&2$(.%2*(-:-#62*%&'(
4#/1()+#-(2/(4//3(%4(&--3-3;(

?J) F+0%&'()+#-(/4(#-,+2%:-$(/4(/"#(
8+2%-&2$()/",3(?-(+()*+,,-&'-((

(
F*-(2+?,-($*/.$(2*-(&"#$-$(#-$8/&$-(%&(2*-(,-42()/,"1&(+&3(2*-(,-+3-#$7(#-$8/&$-(/&(&"#$%&'(%&(2*-(+42-#1+2*(
/4(+(3%$+$2-#(%&(2*-(#%'*2()/,"1&;(

'

'

'

'

'

'

'



!
!

!
!
!

"H>!

D826/&%''>'

'

Q"5.$55"1,'

'

'

>)<''+,/%1-$./"1, '

'

"#'! ($=! /7! &#'! %&*4;! $%! 6(%'4! /2! %*63(.0&$0! .*.(+! G/.1(;! (24! &#'! 4'=(24%! (24!

.')*$.'='2&%!/7!2*.%'%!(24!&#'$.!./+'%!$2!(!4$%(%&'.C!"#'!&1$2!0/20'-&%!/7!L$%(%&'.!G*.%$25!

9LGE!(24!G*.%$25!$2!L$%(%&'.!9GLE!#(,'!6''2!4','+/-'4!$2!H#(-&'.!A!(%!&1/!-(.(++'+!(24!

$2&'.3.'+(&'4!&;-/+/5$'%C!"#'%'!0/20'-&%!(.'!0/=-(.'4!1$&#!(24!4$%0*%%'4!$2!&#'!+$5#&!/7!!

'=-$.$0(+!4(&(! /6&($2'4!6;!$2&'.,$'1%!/7!2*.%'%!(24!&#'$.!+'(4'.%!1/.K$25!$2!&#'! .*.(+!

=*2$0$-(+$&$'%!/7!2/.&#'.2!G/.1(;!9H#(-&'.!JE!(24!1$&#!.'7'.'20'!&/!&#'!+$&'.(&*.'!.',$'1!

$2!!H#(-&'.!>!(24!7/.=%!&#'!6(%$%!7/.!&#$%!4$%0*%%$/2!0#(-&'.C!R!=(\/.!)*'%&$/2!$2!(2;!

'4*0(&$/2!7/.!(!-./7'%%$/2!$%!1#'&#'.!/.!2/&!&#'='%!%*0#!(%!4$%(%&'.!%#/*+4!6'!-(.&!/7!&#'!

=($2!%&.'(=!'4*0(&$/2!/.!&/!1#(&!'P&'2&!$&!%#/*+4!6'!-*.'+;!(!%-'0$(+$%(&$/2C!!

"#'!4$%0*%%$/2!0#(-&'.!$%!(2%1'.$25!&#$%!)*'%&$/2!*%$25!&#'!7/++/1$25!7/*.!K';!-/$2&%!(%!

4$%0*.%$,'!+$2'%!/7!'2)*$.;!/.!4$%0*%%$/2!-/$2&%f!

!

¥! F%!&#'.'! (!2''4!7/.!L$%(%&'.!G*.%$25!9LGE!(%!(!%*67$'+4!$2!G/.1(;! /.!$%!$&!\*%&!

2*.%$25!(%!*%*(+!6*&!$2!(!4$77'.'2&!'2,$./2='2&!SG*.%$25!$2!L$%(%&'.%!3!GLTn!

¥! k#(&!(.'!G*.%'%8!+'(4'.%#$-!./+'!$2!=(%%!0(%*(+&$'%!(24!4$%(%&'.%n!

¥! k#(&! (.'!G*.%'%8!$2,/+,'='2&!$2! .*.(+!=*2$0$-(+!L$%(%&'.!=(2(5'='2&!&'(=%B!

1#$0#! $2! -.(0&$%'! ='(2%!1#(&! (.'! G*.%'%! $2,/+,'='2&! $2! =*2$0$-(+! 4$%(%&'.!

=(2(5'='2&!-+(2%!(24!#'(+&#!-.'-(.'42'%%!-+(2%n!

¥! k#(&!(.'!&#'!G*.%'%8!'P-'.$'20'%!1$&#!'='.5'20;!&.($2$25!(24!4$%(%&'.!'P'.0$%'%n!

!

"#'!7$.%&!-/$2&!.'+(&'%!4$.'0&+;!&/!6/&#!&#'!7$.%&!/6\'0&$,'!(24!&#'!7$.%&!.'%'(.0#!)*'%&$/2!(%!

5$,'2!$2!H#(-&'.!@B!:'0&$/2!@ChC!"#'!%'0/24!(24!&#$.4!-/$2&B!0/,'.!4$77'.'2&B!6*&!$=-/.&(2&!

(%-'0&%!/7!&#'!%'0/24!/6\'0&$,'!(24!.'%'(.0#!)*'%&$/2C!F&!$%!0+'(.!7./=!6/&#!&#'!$2&'.,$'1%!

(24! &#'! +$&'.(&*.'! &#(&! 2*.%'%! 1'.'! 2/&! $2! 5'2'.(+! 0/2%$4'.'4! /.! 4$4! 2/&! (+1(;%! %''!

&#'=%'+,'%! (%! =(2(5'.%! (24! +'(4'.%! 4*.$25! 4$%(%&'.%! /.! =(%%! 0(%*(+&;! ','2&%C!

H/2%')*'2&+;B!&#'!%'0/24!+$2'! /7! '2)*$.;!1(%!2'0'%%(.;!%/! (%!&/!#(,'! (!7/0*%!/2!&#$%!



!
!

!
!
!

"H#!

%-'0$7$0! -/$2&! 1#$+%&! &#'! &#$.4! +$2'! /7! '2)*$.;! #(%! (! 7/0*%! /2! &#'! 2*.%'%8! -.'%'2&34(;!

$2,/+,'='2&!$2!-+(22$25!(24!-.(0&$%'C!!"#'!&#$.4!/6\'0&$,'!#(%!6''2!(2%1'.'4!&#./*5#!&#'!

4','+/-='2&!/7!&#'!LG 3GL!0/20'-&*(+!7.(='1/.K!(%!4'%0.$6'4!$2!H#(-&'.!AB!(24!&#'!+(%&!

+$2'! /7! '2)*$.;! .($%'%! (&&'2&$/2! &/! (0&*(+! 'P-'.$'20'%! 1#$0#! 1$++! $27/.=! &#'!

.'0/=='24(&$/2!7/.!6/&#!-/+$0;!(24!7*&*.'!'4*0(&$/2!&/!7(0$+$&(&'!6'&&'.!4$%(%&'.!2*.%$25!

$2!G/.1(;!(24!&#$%!$%!%*==(.$%'4!1$&#!4'7$2$&$,'!0/20+*%$/2%!$2!H#(-&'.!hB!:'0&$/2!hC@C!

R!7$2(+!0/2&'=-+(&$/2!/2!&#'!.'%'(.0#!)*'%&$/2%!(24!/6\'0&$,'%!(.'!-.'%'2&'4!$2!H#(-&'.!

hC>!$2!&#'!%'0&$/2!/2!^H/20+*%$/2%!7./=!&#'!W'%'(.0#!p*'%&$/2%8!!

!

"#'!%&.*0&*.'!/7!&#$%!0#(-&'.!$%!0/2%')*'2&+;!6(%'4!/2!7/*.!%'0&$/2%!'0#/$25!&#'!K';!+$2'%!

/7!'2)*$.;!1#$+%&!&#'!4$%0*%%$/2!1$&#$2!'(0#!%'0&$/2!$%!/*&+$2'4!$2!"(6+'!OC@C!!

!

F&! 2''4%! &/! 6'! -/$2&'4! /*&! &#(&! G/.1(;! $%! (! +(.5'+;! .*.(+! 0/*2&.;! 1$&#! 0/2%$4'.(6+'!

4$%&(20'%! 6'&1''2! +(.5'! 0'2&.'%! 1#$0#! #(,'! #/%-$&(+%! (%! 4'%0.$6'4! $2! H#(-&'.! @!$2!!

:'0&$/2%!@C?!(24!@CD!(%!1'++!(%!7*.&#'.!4'%0.$-&$/2%!$2!H#(-&'.!>C!L$%(%&'.%!=(;!/7!0/*.%'!

&(K'!-+(0'!(2;1#'.'!(24!$&!$%!$=-/.&(2&!&#(&!(+%/!%=(++!.*.(+B!2'(.!$%/+(&'4!0/==*2$&$'%!

%#/*+4!6'!-.'-(.'4!(24!#(,'!(!#$5#!.'%$+$'20'C!!

!

G*.%'%!.'-.'%'2&!( !-./7'%%$/2!/2!1#$0#!','.;!#'(+&#!0(.'!$2%&$&*&$/2!4'-'24%B!(24!&#'$.!

K2/1+'45'!/7!#/1!&/!2*.%'!$2!(!4$%(%&'.!%$&*(&$/2!1$++!#(,'!(2!$=-(0&!/2!&#'!%','.$&;!/7!

&#'! 4$%(%&'.! /2! &#'! $2#(6$&(2&%! /7! (! =*2$0$-(+$&;C! H/2%')*'2&+;B! 4/! 2*.%'%! 2''4! =/.'!

%-'0$(+$%(&$/2!&#(&!#'+-%!&#'=!4'(+$25!1$&#! (! 4$%(%&'.! 9L$%(%&'.! 2*.%$25!3!LGE! /.! $%!$&!

%*77$0$'2&! 1$&#! (! 7'1! 4$%(%&'.! .'+(&'4! &/-$0%! $2! &#'! =($2%&.'(=! '4*0(&$/2! 9G*.%$25! $2!

4$%(%&'.!3!GLE!(%!/*&+$2'4!$2!&#'!0/20'-&*(+!7.(='1/.K!/7!H#(-&'.!AC!!k$&#!&#$%!$2!=$24B!

&#'! -.'%'2&! 0#(-&'.! 1$++! (+%/! 4$%0*%%! &#'! 7*&*.'! .')*$.'='2&%! 7/.! 4$%(%&'.! 2*.%$25! $2!

G/.1(;C !

!
!
!



!
!

!
!
!

"#$!

!"#$%&'()&&*%+&,-./01&2-3&4.15611.-/&-2&%7"$6"0./8&09%&,3%1%/0&"/4&26063%&3%:6.3%;%/01&-2&<.1"10%3&=631./8&./&=-3>"+(&
!"#$%&'()*$ $ +'*,-**'&( $
!"#$%&'&#(#)&&*#+,'#-."("$&'#/0'".)1#("#"02+.&3*#.)#/,'4(5$,'#
.+#.$#."#60"$#)0'".)1#("#0"0(3#20$#.)#(#*.++&'&)$#&)7.',)8&)$#
9/0'".)1#+,'#-."("$&'":; #
$

$

+'*,-**$ .-)-/"$ /"0-'/"1"()*$ .&/$ "2-,3)'&($ -*'(4$ )5"$ "1%'/',36$23)3$7')5$ /"."/"(,"$ )&$
6')"/3)-/"$3(2$2&,-1"()$*)-2#8$

¥! 9-/*"*$,5366"(4"*$3(2$6"32"/*:$";%",)3)'&(*<$
*#11")/#$3(2$3*#11")/#$

¥! 9-/*"*$3(2$6"32"/*$='"7$&.$2'*3*)"/$)&%',*$
'($(-/*'(4$"2-,3)'&(>$?#11")/#$&/$3*#11")/#>$
@53)$6"="6A$

¥! 9-/*"*$3(2$6"32"/*$='"7$&($-*'(4$1"2'3$3(2$)",5(&6&4#$
?#11")/#$3(2$3*#11")/#>$

¥! 9-/*'(4$'($)5"$3.)"/13)5>$?#11")/#$3(2$3*#11")/#$
<%($# ."# )0'"&"=# 3&(*&'"%.># ',3&# .)# 8(""# ?("0(3$.&"# ()*#
*."("$&'"; #

$

+'*,-**$ .-)-/"$ /"0-'/"1"()*$ .&/$ (-/*"*:$ 6"32"/*5'%$ -*'(4$ )5"$ "1%'/',36$23)3$ 7')5$
/"."/"(,"$)&$6')"/3)-/"$3(2$2&,-1"()$*)-2#8$

¥! 9-/*"*$/&6"$3*$6"32"/$'($13**$,3*-36)'"*$3(2$2'*3*)"/*$
¥! 9-/*"*$/&6"$'($2'*3*)"/A$
$

$

<%($# ('&#)0'"&"=# .)7,37&8&)$# .)# '0'(3# 80).?.>(3# -."("$&'#
@()(1&8&)$#$&(8"A#
()* #
)0'"&"=#.)7,37&8&)$#.)#80).?.>(3#*."("$&'#8()(1&8&)$#>3()#
()*#%&(3$%#>'&>('&*)&""#>3()";$

$

+'*,-**$(-/*"*:$'(=&6="1"()$'($2'*3*)"/$13(34"1"()$B+CD$)"31*$3(2$'(=&6="1"()$'($
1-(','%36*$%/"%3/"2("**$%63(*$-*'(4$)5"$"1%'/',36$23)3$7')5$/"."/"(,"$)&$6')"/3)-/"$3(2$
2&,-1"()$*)-2#8$

¥! E/"$(-/*"*$'(=&6="2$'($+C$)"31*A$F.$(&)$75#A$
¥! E/"$(-/*"*$'(=&6="2$'($*&1"$%3/)$&.$2"="6&%'(4$&/$

/"='"7'(4$1-(','%36')'"*$%63(*A$F.$(&)$75#A$
!! F(=&6="1"()$'($1-(','%36$&="/366$2'*3*)"/$13(34"1"()$%63($
!! F(=&6="1"()$'($1-(','%36$5"36)5$,3/"$%/"%3/"2("**$%63($

<%($# ('&# )0'"&"=# &B>&'.&)?&"# 4.$%# $'(.).)1# ()*# *."("$&'#
&B&'?."&";#
$

$
$

$

+'*,-**$ (-/*"*$ 3(2$ 6"32"/*:$ ";%"/'"(,"*$ 7')5$ )/3'('(4$ 3(2$ 2'*3*)"/$ ";"/,'*"*$ 7')5$
/"."/"(,"$)&$6')"/3)-/"$/"='"7$3(2$2&,-1"()$*)-2#8$

¥! G3="$(-/*"*$H""($'(=&6="2$'($"1"/4"(,#$)/3'('(4A$
G&7$&.)"(A$F.$(&)$@5#A$

¥! G3="$(-/*"*$H""($'(=&6="2$'($2'*3*)"/$)/3'('(4A$
¥! G&7$&.)"(A$@5#A$

$



!
!

!
!
!

"#$!

!"#$$%&$'()*)$+$, ))-$./*$01&+&')*$,2*&134$+&$+$526.1)7-$13$,/*8+9!/*$1&$1'$:2&'$$

$ $$, 2*&134$+&$2&2+7$62'$13$+$0 1..)*)3'$; 3<1*/3=)3'$>,2*&134$13$01&+&')*?@$

$
!"#"#$,2*&)&$A(+77)34)&$+3-$B)+-)*&C$)DE)F'+'1/3&G$59==)'*9$+3-$ H&9==)'*9 $

"#$!%$&'()&!*%+,!)#$!-.)$%/-$0&!+*!.'%&$&!1.2!($12$%&!%$31%2-.3!)#$-%!%$&4$5)-/$!5#1(($.3$&!

1.2!$64$5)1)-+.&!1%$!4%$&$.)$2!-.!7#14)$%!89!:$5)-+.!8;<!1.2!)#$=!1%$!1(&+!&',,1%-&$2!-.!

"1>($!8;?;!"#$!%$&'()&!2$,+.&)%1)$!)#1)!)#$%$!-&!>+)#!&=,,$)%=!1.2!1&=,,$)%=!>$)0$$.!

)#$!.'%&$&!@ABCD!1.2!)#$!($12$%&!@EB?D!/-$0&!1.2!+4-.-+.&;!!

!

"#$! $6-&)$.5$! +*! 1.! 1&=,,$)%=! >$)0$$.! )#$! 5#1(($.3$&! &$$.! >=! )#$! .'%&$&! 1.2! )#$!

$64$5)1)-+.&!+*!)#$!#$1()#!51%$!($12$%&!-&!1.!-,4+%)1.)!+>&$%/1)-+.!1.2!-)!-&!&',,1%-&$2;!

-.!7#14)$%!8!>=!"1>($!8;?;!F.!+%2$%!)+!31-.!1.!'.2$%&)1.2-.3!+*!)#$!$6)$.)!1.2!2$4)#!)#$!

$**$5)!1.!1&=,,$)%=!>$)0$$.!)#$!.'%&$&!1.2!#$1()#!51%$!($12$%&!0+'(2!#1/$9!)#$!-.)$%/-$0!

&)'2=! 5+.&-2$%$2! )#$! .'%&$&! 21-(=! 0+%G-.3! 5#1(($.3$&! )#1)! 5+'(2! 1**$5)! )#$! .'%&$&H!

$,$%3$.5=!+%! 2-&1&)$%! %$&4+.&$;! "#$%$! -&! 1! 5($1%! 1&=,,$)%=! >$)0$$.! )#$! #$1()#! 51%$!

($12$%&H! $64$5)1)-+.&! )#1)! )#$! .'%&$&! &#+'(2! >$! 1>($! )+! 4$%*+%,! )%-13$! 1.2! )#$! .'%&$&!

5+.5$%.!1>+')!(15G!+*!)%1-.-.3!1.2!$2'51)-+.!-.!)%-13$!$&4$5-1((=!-.!1!2-&1&)$%!&-)'1)-+.;!

I#-(&) !-)!-&!5($1%!)#1)!.'%&$&!#1/$!)+!2$1(!0-)#!41)-$.)&!1.2!,1G$!5#+-5$&!-.!3$.$%1(9!)#$!

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

+*!&$/$%$(=!0+'.2$2!41)-$.)&!0-)#!/$%=!2-**$%$.)!1.2!'.'&'1(!)=4$&!+*!-.J'%-$&!)#1)!)#$=!

,1=! .+)! #1/$! 4%$/-+'&(=! $64$%-$.5$2! 1.2! 0#-5#! -.! 122-)-+.! ,-3#)! .$$2! &4$5-1(-&)!

)%$1),$.);!"#$!.'%&$&!2+!.+)!*$$(!)#1)!)#$-%!$2'51)-+.1(!>15G3%+'.2!1)!4%$&$.)!5+/$%!&'5#!

1! &-)'1)-+.;! "#-&! 5+.5$%.! -&! &'44+%)$2! -.)$%.1)-+.1((=! >=! )#$! 2$&-3.! +*! 1! K+%$1.!

$2'51)-+.1(! 4%+3%1,! +.! 2-&1&)$%! .'%&-.3! @L'#! 1.2! K1.3! ?MCND! 0#-5#! &4$5-*-51((=!

-.5('2$2!1.2!5+/$%$2!2-&1&)$%! )%-13$!1&!1.! -,4+%)1.)! )+4-5;!B-/$.! )#1)! )#$!A+%0$3-1.!

.'%&$&!@ABCD!2-2!.+)!#1/$!1.=!2-&1&)$%!)%-13$!$2'51)-+.!1&!41%)!+*!)#$-%!.'%&-.3!2$3%$$9!-)!

-&!/$%=!O'$&)-+.1>($!-*!)#$!($12$%&!@EB?D!1%$!5+%%$5)!-.!)#-.G-.3!)#1)!)#$!.'%&$&!&#+'(2!>$!

1>($!)+!2$1(!0-)#!&'5#!1.!$/$.)!>1&$2!+.!)#$!$2'51)-+.1(!1.2!)%1-.-.3!>15G3%+'.2!)#1)!)#$!

.'%&$&!#1/$!1)!4%$&$.)!@?M?CD;!!

!

P! %$&+'%5$! 51'&-.3! 5+.5$%.! >+)#! *+%! )#$!.'%&$&! 1.2! )#$! #$1()#! 51%$! ($12$%&! 0$%$! )#$!

1/1-(1>($! #',1.! %$&+'%5$&! 1.2! 1/1-(1>($! #$1()#! 51%$! $2'51)$2! 1.2! )%1-.$2! #',1.!

%$&+'%5$&;!Q1.=!+*!)#$!.'%&-.3!#+,$&!$,4(+=!1!(1%3$!4$%5$.)13$!+*!1'6-(-1%=!.'%&$&!1.2!

&)1**! '.$2'51)$2! -.! #$1()#! 51%$! %1)#$%! )#1.! %$3-&)$%$2! .'%&$&! 0-)#! .'%&-.3! 2$3%$$&;! F)!



!
!

!
!
!

"##!

&#+'(2!>$!.+)$2!)#1)!)#-&!-&!-.!&)1%G!5+.)%1&)!)+!)#$!5+))13$!#+&4-)1(&9!0#-5#!2-2!.+)!$/$.!

155$4)!%$5$.)(=!3%12'1)$2!.'%&-.3!&)1**;!L+0$/$%9!-.12$O'1)$!2-&)%->')-+.!+*!.'%&$&!-&!1(&+!

%$4+%)$2!1&!1.!-&&'$!-.!&+,$!-.)$%.1)-+.1(!&)'2-$&!-.! ,1.=! '%>1.!1%$1&!@K1=1,1!$)!1(;!

?MCRS!T+'%/1G#&#++%-!$)!1(;!?MCU1D;!"#$!2-&)%->')-+.!1.2!.',>$%!+*!O'1(-*-$2!.'%&$&!1.2!

&)1**!0-)#+')!#$1()#!51%$!)%1-.-.3!51'&$&!4%+>($,&!-.!&$))-.3!'4!)-,$)1>($&!+*!0+%G!1.2!

0+%G!&5#$2'($&!&+!1&!)+!G$$4!)#$!%$O'-%$2!.',>$%!+*!%$3-&)$%$2!.'%&$&!1/1-(1>($!1)!1.=!

+.$!)-,$;!"#-&!-&!'.2$%(-.$2!>=!1!O'1(-)1)-/$!&)'2=!+*!.'%&-.3!-.!2-&1&)$%&!0#$%$!C8!F%1.-1.!

.'%&$&!0$%$!-.)$%/-$0$2!@T+'%/1G#&#++%-!$)!1(;!?MCU>D;!F)!01&!*+'.2!)#1)!1!,1J+%!4%+>($,!

0-)#!(15G!+*!$2'51)$2!.'%&-.3!&)1**!01&!)#1)!)#$!$2'51)$2!&)1**!#12!)+!0+%G!5+.)-.'1((=!

*+%!(+.3!4$%-+2&!)+!4%+/-2$!&$%/-5$;!"#-.G-.3!1#$12!)+01%2&!1.!$,$%3$.5=!+%!1!2-&1&)$%9!

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

)-,$;!"#-&!01&!+.$!+*!)#$!5+.5$%.&!+*!>+)#!)#$!#$1()#!51%$!($12$%&!1.2!)#$!.'%&$&;!!

!

V'%)#$%,+%$9!)#-&!4+-.)&!)+!)#$!7+.5$4)'1(!V%1,$0+%G!@WA!X!AWD!4%+4+&$2!-.!7#14)$%!

<9!&$5)-+.!<;?!0#-5#!&'33$&)&!-.2-51)+%&!1.2!$2'51)-+.1(!%+')$&!*+%!.'%&$&!0#+!,1=!2$1(!

0- )#!2-&1&)$%&;!P.+)#$%!-,4+%)1.)!*-.2-.3!01&!)#1)!+.$!.'%&$!@C?;8Y!+*!ABCD!$64%$&&$2!

#$%! $64$5)1)-+.&! )#1)! .'%&$&! &#+'(2! >$! 51(,! 1.2! 15)! 2'%-.3! 1.! $,$%3$.5=;!F)! -&! 1(&+!

$64$5)$2!)#1)!.'%&$&!&#+'(2!)1G$!51%$!+*!)#$!$,+)-+.1(!.$$2&!+*!)#$!/-5)-,&!+*!1!2-&1&)$%9!

>')!-)!-&!-.!122-)-+.!1!.$5$&&-)=!)#1)!.'%&$&!1%$!1>($!)+!51%$!*+%!)#$-%!+0.!$,+)-+.1(!.$$2&!

2'%-.3!)#$!2-**-5'()!&-)'1)-+.&!)#1)!1!2-&1&)$%!,1=!5%$1)$;!!Z.$!.'%&$!@A?D!5+,,$.)$2!)#1)!

+.$! &#+'(2! .+)! ($)! )#$! *$$(-.3&! )1G$! 5+.)%+(! -.! 1.! $,$%3$.5=! 1.2! )#1)! 1! .'%&$! -.! 1.!

$,$%3$.5=!+%!-.!1!2-&1&)$%!&#+'(2!15)!1.2!)#-.G!1*)$%01%2&!1&!+')(-.$2!-.!&$5)-+.!8;<;C!1.2!

&',,1%-&$2!-.!"1>($!8;?;!!

!

"#$&$!*-.2-.3&!5+.)%1&)!&#1%4(=!0-)#!)#$!5+.)$.)-+.&!+*!&+,$!$&)1>(-&#$2!0+%G&;!P!414$%!

>1&$2!+.!1!&)'2=!+*!)#-%)=X)0+!4'>(-5!#$1()#!.'%&$&!0#+!#12!0+%G$2!-.!)#$!Q1%5#!?MCC!

$1%)#O'1G$9!)&'.1,-!1.2!%$&'()-.3!.'5($1%!155-2$.)!-.!V'G'&#-,19![141.!@K1=1,1!$)!1(9!

?MCRD!&'33$&)&!)#1)!#$(4-.3!1.2!$2'51)-.3!)#$!.'%&$&!)+!$64%$&&!)#$-%!$,+)-+.&!0+'(2!>$!

#$(4*'(! 1.2! &#+'(2! 3-/$! *+5'&! )+! )#$-%! 4+&))%1',1)-5! 3%+0)#! 1.2! &'44+%)! )#$-%! ,$.)1(!

#=3-$.$;!7($1%(=9!)#$!1*)$%,1)#!1.2!$,+)-+.1(!&'44+%)!+*!.'%&$&!-&!$&&$.)-1(!1.2!&#+'(2!

>$!41%)!+*!1.=!#$1()#!51%$!4(1.;!F.!A+%01=9!)#$!)$.2$.5=!1,+.3!(+51(!,'.-5-41(-)=!.'%&$&!

-.!%$,+)$9!%'%1(!5+,,'.-)-$&!#1&!>$$.!*+%!)#$,!)+!>$!/$%=!&$(*X%$(-1.)!2'$!)+!)#$!(15G!+*!

&'%%+'.2-.3! &'44+%)! ,$1&'%$&! 1.2! )#$! 2-&)1.5$&! )+! +)#$%! #$1()#! 51%$! 5$.)%$&! +%!

-.&)-)')-+.&;!\$51'&$!+*!)#$-%!&$(*X%$(-1.5$9!)#$!/1('$!+*!)1(G-.3!1.2!%$*($5)-.3!+.!2-&1&)$%&!



!
!

!
!
!

"#%!

,1=!.+)!>$!%$5+3.-&$2!>=!)#$,!1&!>$-.3!1!5%-)-51(!&$%/-5$!>+)#!*+%!)#$,!1.2!)#$!(+51(!

5+,,'.-)=; !

!

"#$!%$&'()&!1(&+!%$/$1(!)#1)!)#$!-.)$%/-$0$2!.'%&$&!4%$&$.)(=!2+!.+)!*$$(!12$O'1)$(=!)%1-.$2!

*+%!2-&1&)$%&;!P)!)#$!/$%=!($1&)9!&+,$!+*!)#$!-.)$%/-$0$2!.'%&$&!+*)$.!%$31%2$2!)#1)!)#$-%!

$6-&)-.3!&G-((&!&$)&!0$%$!.+)!*($6->($!$.+'3#;!F)!-&!5+,4$((-.3!)+!.+)$!)#1)!+.$!.'%&$!-.!)#$!

4%$&$.)!&)'2=!&'33$&)$2!)#1)!,1.=!+*!)#$!.'%&$&!0$%$!.+)!4%$41%$2!+%!%$12=!)+!>$!-.!1!*-%&)!

%$&4+.2$%!%+($!+')&-2$!1.!-.&)-)')-+.;!P!4+&&->($!$64(1.1)-+.!-&!)#1)!A+%0$3-1.!.'%&-.3!

$2'51)-+.!'4!)+!)#$!4%$&$.)!1512$,-5!=$1%!2+$&!.+)!-./+(/$!2-&1&)$%!.'%&-.3!)+4-5&!1.2!

)#1)!)#$!.'%&$&H!*+5'&!-&!+.!0+%G-.3!-.&-2$!1.!-.&)-)')-+.9!5+.&$O'$.)(=!.'%&$&!2+!.+)!*$$(!

5+.*-2$.)!-.!%$&4+.2-.3!)+!1.!$,$%3$.5=!+%!1!2-&1&)$%!+')&-2$!1.!-.&)-)')-+.;!L+0$/$%9!

)#$!%$&'()&!2-2!%$/$1(!1!&)%+.3$%!&$(*X5+.*-2$.5$!)+01%2&!1214)-.3!$6-&)-.3!&G-((!&$)&!1,+.3!

)#$!,'.-5-41(!#+,$!51%$!.'%&$&!-.)$%/-$0$2;!:$/$%1(!+*!)#$!41%)-5-41)-.3!,'.-5-41(!#+,$!

51%$!.'%&$&!&)%$&&$2!)#1)!)#$=!#12!>$5+,$!'&$2!)+!.$0!5#1(($.3$&!)#%+'3#!)#$-%!0+%G-.3!

$64$%-$.5$&;!L+0$/$%9!-.!.'%&-.3!#+,$&9!)#$!41)-$.)&!1%$!*%$O'$.)(=!/$%=!+(2!1.2!,1=!

+*)$.!#1/$!&$/$%1(! -((.$&&$&!&+! )#1)! .'%&$&! .$$2! )+!#1/$! /$%=!3++2! ,$2-51(!&G-((&!1.2!

G.+0($23$;!"#-&!&'33$&)&!)#1)!)#$-%!*$1%!+*!.+)!,1.13-.3!1&!1!*-%&)!%$&4+.2$%!-&!'.(-G$(=!

)+!>$!>$51'&$!+*!)#$-%!,$2-51(!&G-((&9!-)!-&!,+%$!(-G$(=!>$51'&$!)#$=!,-3#)!>$!-.!1!/$%=!

'.*1,-(-1%!$./-%+.,$.);! !

!

:'%4%-&-.3(=9!)#$%$!01&!1(&+!1!5+.5$%.!1,+.3&)!)#$!%'%1(!.'%&$&!)#1)!)#$%$!01&!1!(15G!+*!

12$O'1)$!4%+/-&-+.!+*!$O'-4,$.)9! ,$2-51(!2%'3&!1.2! ,$2-51(!&4$5-*-5!$O'-4,$.);! "#$!

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

$**$5)-/$!2-&1&)$%!%+($!1.2]+%!51415-)=!%$O'-%$2!5+%%$&4+.2-.3!#-3#$%!($/$(&!+*!$O'-4,$.)9!

2%'3&!1.2!&4$5-1(-&$2!,1)$%-1(&;!F)!01&!41%)-5'(1%(=!'.$64$5)$2!1.2!&'%4%-&-.3!)#1)!1!.'%&$!

@AUD!*%+,!1!5+))13$!#+&4-)1(!01&!5+.5$%.$2!0-)#!12$O'1)$!&'44(=!+*!41)-$.)&H!>$2&!1&!

&'33$&)$2!-.!&$5)-+.!8;<;C;!!

!

7($1%(=! )#$!*-.2-.3&! -.!7#14)$%!8!&'33$&)! )#1)! )#$!&)'2=!+*!2-&1&)$%! .'%&-.3!51..+)!>$!

2-/+%5$2!*%+,!0-2$%!%$&+'%5-.3! -&&'$&!0#-5#! -&! .+)!41%)-5'(1%(=!0$((!122%$&&$2! -.! )#$!

$6-&)-.3! (-)$%1)'%$;! "#$! ,1J+%-)=! +*! &)'2-$&! 1.2! 414$%&! 1%$! 5+.5$%.$2! 0-)#! )#$!

4%$41%$2.$&&!+*!.'%&-.3!&)1**!1.2!+.(=!1!*$0!414$%&!2-&5'&&!-&&'$&!%$(1)$2!)+!4%+/-&-+.!+*!

$O'-4,$.)!1.2!$64(1-.!)#$!-,4+%)1.5$!+*!)#$!4%$&$.5$!+*!12$O'1)$!$O'-4,$.)!*+%!.'%&$&!

)+!51%%=!+')!)#$-%!0+%G!@K1G+!1.2!Q-)1.-!?MCMS!K.$>$(!$)!1(;!?MC?S![+#1(!1.2!Q+'.&$=!



!
!

!
!
!

"#&!

?MC8D;!P.!$61,4($!+*!&'5#!1!&)'2=!-&!T+'%/1G#&#++%-!$)!1(;!@?MCU>D!0#-5#!&)1)$&!)#1)!

%$&+'%5$&! -.5('2-.3! &)1**! 51.! >$! $1&-(=! +/$%0#$(,$2! >=! )#$! (1%3$! .',>$%! +*! 4$+4($!

&$$G-.3!#$(4!0-)#!15')$!-.J'%-$&!+%!#$(4!0-)#!4%+4#=(15)-5!)%$1),$.);!"#-&!5($1%(=!%$*($5)&!

1.2!&'44+%)&!)#$!A+%0$3-1.!.'%&$&!5+.5$%.!1>+')!4%+/-&-+.&!-.!3$.$%1(!1.2!&4$5-*-51((=!

-.!1!2-&1&)$%;!!

!

Q+%$+/$%9!-)!1(&+!%$/$1(&!)#1)!-.!)#$!51&$!+*!A+%01=!)#1)!1.=!*')'%$!,+/$,$.)!)+01%2&!

$.#1.5$2!2-&1&)$%!,1.13$,$.)!+*!5+,4$)$.5-$&!+*!(+51(!5+,,'.-)=!.'%&$&!@A'%&-.3!-.!

W-&1&)$%&D!1&!0$((!1&!1.=!4+)$.)-1(!)%1J$5)+%=!)+01%2&!1!&4$5-1(-&)!5+#+%)!+*!2-&1&)$%!.'%&$&!

@W-&1&)$%! A'%&-.3D! %$O'-%$! 4%+3%$&&-/$! 1.2! $&51(1)-.3! -./$&),$.)! -.! $O'-4,$.)! 1.2!

%$&+'%5-.3;!"#-&!-&!1(&+!&'44+%)$2!-.!1!0-2$%!&)'2=!+*!4'>(-5!#$1()#!.'%&$&!-.!1!%'%1(!1%$1!

+*!\%1^-(!0#$%$!)#$!4+&&->-(-)=!)#1)!.'%&$&!-.!1!2-&1&)$%!#1/$!)+!0+%G!0-)#!)#$!(15G!+*!+%!

21,13$2!%$&+'%5$&!1.2!$O'-4,$.)9!01&!*+'.2!@Q$. $31)!1.2!I-))!?MCND;!F.!)#$!4%$&$.)!

&)'2=9!+.$!($12$%!)++G!O'-)$!1!2-**$%$.)!+%!4$%#14&!1!&'44($,$.)1%=!/-$0!)+!)#$!.'%&$&!-.!

1&!,'5#!1&!&#$!$64$5)$2!)#$!.'%&$&!)+!,1G$!&'%$!)#1)!4%+/-&-+.&!(1&)$2!'.)-(!.$0!&'44(-$&!

5+'(2!>$!1/1-(1>($;!F)!&#+'(2!1(&+!>$!.+)$2!)#1)!5'%%$.)!)%$.2&!-.!(+3-&)-5&!&'44+%)&!)#$!

5+.5$4)! +*! _($1.! (+3-&)-5&`! 1.2! ,1.=! ,'.-5-41(! 12,-.-&)%1)+%&! 1214)! )#-&! 5+.5$4)!

@I%+.G1!?MCaD!&+!1&!)+!%$2'5$!)#$!1,+'.)!+*!)#$!,'.-5-41(-)-$&H!*-.1.5$&!>$-.3!)-$2!2+0.!

-.!&)+%13$;!"#-&!-&!(-G$(=!)+!>$!+.$!+*!)#$!%$1&+.&!*+%!#1/-.3!*$0!4%+/-&-+.&!1/1-(1>($;!

L+0$/$%9!)#$!.'%&$&H!5+.5$%.!1>+')!-.12$O'1)$!4%+/-&-+.&!-&!1(&+!&'44+%)$2!>=!1!/$%=!

%$5$.)!A+%0$3-1.!Z**-5-1(!b$4+%)!@?MCND!" 9!0#$%$!)#$=!5+.5('2$!)#1)!)#$%$!-&!1!.$$2!)+!

-,4%+/$!)#$!&'44(=!+*!,$2-51(!4%+/-&-+.&;!!

!

"#$!*+5'&!1.2!1&&+5-1)-+.!+.!12$O'1)$!($/$(&!+*!%$&+'%5-.3!1.2!$O'-4,$.)!01&!4$%#14&!

.+)!1&!0$((!&#1%$2!-.!)#$!/-$0&!4%$&$.)$2!>=!)#$!.'%&$&H!($12$%&!@EB?D;!F)!-&!)#$!.'%&$&H!

($12$%&H! %$&4+.&->-(-)=! )+! #1/$! '421)$2! 1.2! &'**-5-$.)! &'44(-$&! +*! ,$2-51(! 4%+/-&-+.&!

1/1-(1>($!-.!)#$!51&$!+*!2-&1&)$%!$/$.)&!)1G-.3!4(15$;!Z.!)#$!+)#$%!#1.29!)+!>$!1>($!)+!*'(*-(!

)#-&!+>(-31)-+.!)#$%$!-&!1!.$$2!)+! '.2$%&)1.2!0#1)!G-.2!+*!&'44(-$&!1%$!.$$2$2!1.2!)#$!

%$O'-%$2!O'1.)-)-$&!+*!)#$&$!&'44(-$&;!"#$%$!0-((!1(&+!>$!&-)'1)-+.&!0#$%$!.'%&$&!.$$2!)+!

!
!" !"##$%&''((()"*+%*,-.*/#0.1#*#)20'.1$$0.#*.'03*.0.,2*,*4.-%-/04054%1.61."*#%37.,*.-25*.480.421%9021+4
6*.*,%/1$4-4"*+%*40540:%0.5%%*/#0.*24;<=>'?3*.0.,2*,*@;<.-%-/0 4
@;<05@;<%A.61."*#%37.,*.-25*.@;<80.@;<21%9021+@;<6*.*,%/1$@;<-@;<"*+%*4
@;<05@;<0:%0.5%%*/#0.*2@;<;<=>)$,8'B'1##1C":*2#'-2+-2*'D1,E1E*C4F8EG4F1E64H*=C4
GDCHH1>8=H>F&8,E8F*<I1<H;CE*HFH>D6*>><F;>*;C1,;>6C861'?3*.0.,2*,*@;<.-%-/04
@;<05@;<%A.61."*#%37.,*.-25*.@;<80.@;<21%9021+@;<6*.*,%/1$@;<-@;<"*+%*4
@;<05@;<0:%0.5%%*/#0.*2@;<;<=>)$,8!



!
!

!
!
!

"%'!

>$!1>($!)+!-,4%+/-&$!>$51'&$!+*!1!&#+%)13$!+*!1/1-(1>($!,$2-51(!4%+/-&-+.;!"#-&!144$1%&!

)+!>$!$&4$5-1((=!)%'$!*+%!.'%&$&!0+%G-.3!-.!,'.-5-41(!#+,$!51%$;!!

!

L+0$/$%9! )#-&! (15G! +*! '.2$%&)1.2-.3! #1&! >$$.! #-3#(-3#)$2! -.! )#$! 4%$&$.)! 7+/-2XCN!

41.2$,-59! 0#$%$! )#$%$! #1/$! >$$.! ,1.=! $61,4($&! +*! >+)#! .1)-+.1(! 1.2! (+51(! ,$2-51(!

&)+%$&!>$-.3!-.12$O'1)$(=!$O'-44$2!@V1((+.!$)!1(;!?M?MS!K-%G$/+((!$)!1(;!?M?MS!b1..=!$)!1(;!!

?M?MD;!"#$!&#+%)13$!+*!4$%&+.1(!4%+)$5)-/$!$O'-4,$.)!@TTcD!-.!F)1(=!%$&'()$2!-.!#$1()#!

51%$!0+%G$%&!$64$%-$.5-.3!#-3#!%1)$&!+*! -.*$5)-+.!1.2!2$1)#!@b1..=!$)!1(;!?M?MD;! "#$!

&5$.1%-+!+*!&#+%)13$!+*!,$2-51(!$O'-4,$.)!-.!1!5%-&-&!01&!1(&+!1!5+.5$%.!>=!+.$!+*!)#$!

($12$%&!@E?D!-.!)#$!4%$&$.)!&)'2=!1&!2-&5'&&$2!-.!)#$!4%$/-+'&!5#14)$%;!P&!&#+0.!-.!:$5)-+.!

8;<;?;!1.2!&',,1%-&$2!-.!"1>($!8;?9!)#-&!($12$%!@E?D!01&!1*%1-2!)#1)!-)!5+'(2!)1G$!&+,$!

)-,$! >$*+%$! .$0! &'44(-$&! 1%%-/$29! )#$%$*+%$9! &#$! $.5+'%13$2! )#$! .'%&$&! )+! '&$! )#$!

$O'-4,$.)!&41%-.3(=;!F.!%'%1(!1%$1&!+*! .+%)#$%.!A+%01=!&'44(-$&!51.!>$!1!4%+>($,! -.!

&$/$%$!0$1)#$%!5+.2-)-+.&!+%!-*!5+,,'.-51)-+.&!+%!.$)0+%G!5+..$5)-+.&!&#+'(2!*1-(;!"#$!

2-**$%$.5$&!-.!,$2-51(!4%+/-&-+.!,1=!5%$1)$!1!5#1(($.3$!*+%!2-&1&)$%!.'%&-.3!)%1-.-.3!&-.5$!

)#$%$!0-((!>$!5($1%!1&&',4)-+.&!1&!)+!0#1)!1!&4$5-1(-&)!W-&1&)$%!A'%&$!,-3#)!#1/$!155$&&!

)+!1.2!-*!)#$%$!0+'(2!>$!&4$5-1(-&)!$O'-4,$.)!)#1)! ,-3#)!>$!.$$2!)+!>$!-.5('2$2!-*!)#$!

%$O'-%$,$.)!*+%!>$))$%!2-&1&)$%!.'%&-.3! -&!%$5+3.-&$2;!Z.!)#$!+)#$%!#1.29!-)! ,-3#)!1(&+!

4+-.)!)+!&+,$!)%1-.-.3!0#$%$!41%)-5-41.)&!($1%.!)+!'&$!0#1)!-&!1/1-(1>($!-.!)#$!(+51(9!.1)'%1(!

#1>-)1)!-.!(-$'!+*!1.2!0#-(&)!01-)-.3!*+%!&'44(-$&9!$6$,4(-*-$2!>=!5+'%&$!5+.)$.)!2$&5%->$2!

>=!c/J'!$)!1(;!@?M?MD;!!V'%)#$%,+%$9!1!%$5$.)!&)'2=!+*!-.*$5)-+.!4%$/$.)-+.!1.2!5+.)%+(!1)!

.'%&-.3!#+,$&!2'%-.3!)#$!7+/-2!CN!41.2$,-59!>=!K-%G$/+((!$)!1(;!@?M?MD9!2$,+.&)%1)$&!

)#1)!)#$%$!-&!1!(15G!+*!5+,4$)$.5$!%$(1)$2!)+!2-&1&)$%!)+4-5&!1,+.3&)!A+%0$3-1.!.'%&$&!

@&$$! 7#14)$%! ?9! :$5)-+.! ?;<;C;9! "1>($! ?;?D;! F*! .'%&$&! 1.2! )#$-%! ($12$%&! 2-2! #1/$! >$))$%!

G.+0($23$!1>+')!)#$!-,415)!)#1)!2-**$%$.)!)=4$&!+*!2-&1&)$%&!0+'(2!#1/$!1.2!#+0!)+!51%%=!

+')!.'%&-.3!2'%-.3!&'5#!1.!$/$.)9!)#$!+')5+,$!5+'(2!#1/$!>$$.!2-**$%$.);!"#-&!#1&!>$$.!

4')!*+%01%2!-.!1.!1%)-5($!>=!V1((+.!$)!1(;!@?M?MD!0#$%$!)#$=!5+,,$.)!+.!1.2!2-&5'&&!)#$!

.$$2!*+%!,+%$!12/1.5$2!51%$!4(1..-.3!1.2!-,4%+/$2!4%+/-&-+.!+*!$2'51)-+.!*+%!&)1**;!!

!

:+,$!+*!)#$!5#1(($.3$&!)#1)!.'%&$&!@*%+,!ABCD!#-3#(-3#)$2!@-(('&)%1)$2!-.!"1>($!8;?D!0$%$!

)#$-%!(15G!+*!G.+0($23$!%$(1)$2!)+!2-&1&)$%&!>+)#!&4$5-*-51((=!1.2!3$.$%1((=!)+3$)#$%!0-)#!

4+)$.)-1(!2$1%)#!+*!$O'-4,$.)!1.2!*15-(-)-$&;!"#$!($12$%&H!$64$5)1)-+.!1>+')!)#$!.'%&$&H!

%$12-.$&&!)+!2$1(!0-)#!1!2-&1&)$%!-&!&'%4%-&-.3!3-/$.!)#$!.'%&$&!(+0!($/$(!+*!G.+0($23$!

%$(1)$2! )+! >+)#! )#$! ,'.-5-41(! #$1()#! 51%$! 4(1.! 1.2! )#$! 2-&1&)$%! ,1.13$,$.)! 4(1.! 1&!



!
!

!
!
!

"%"!

2$,+.&)%1)$2! >=! "1>($! 8;R! -.! 7#14)$%! 89! &$5)-+.! 8;<;?;! "#$! ($12$%&H! +4-.-+.&! 1.2!

$64$5)1)-+.&!+*!)#$!.'%&$&!-.!1!2-&1&)$%!,1G$&!-)!5($1%!)#1)!)#$!4%$&$.)!1>&$.5$!+*!>+)#!

2-&1&)$%!%$(1)$2!$2'51)-+.!1.2!)%1-.-.3!-&!1(&+!1!5+.&-2$%1>($!4%$41%$2.$&&!1.2!%$&-(-$.5$!

5+.5$%.!$&4$5-1((=!1&!)#$%$!-&!&'5#!1!/$%=!&)%+.3!1&=,,$)%=!>$)0$$.!)#$!($12$%&!1.2!)#$!

.'%&$&;!

!

V'%)#$%,+%$9!)#$!&)'2=!1(&+!&#+0&!)#1)!#$%$!01&!1.!$64$5)1)-+.!)#1)!)#$!.'%&$&!&#+'(2!>$!

5+((1>+%1)-/$!41%).$%&!0-)#!)#$!($12$%&!-.!1!2-&1&)$%!1&!0$((!1&!#$(4-.3!1.2!&'44+%)-.3!)#$,!

)+!4%+>($,!&+(/$;!"#-&!5+'(2!>$!&$$.!1&!=$)!1.+)#$%!)1&G9!>')!+.!)#$!+)#$%!#1.29!-*!)#$!

($12$%!0+'(2!(-&)$.! )+!)#$! .'%&$&9!>+)#!41%)-$&!0+'(2!>$.$*-)!1.2!)#$!1>+/$!2-&5'&&-+.!

*'%)#$%! &'44+%)&! )#$! .$$2! *+%! -,4%+/$2! $2'51)-+.! *+%! .'%&$&! 1&! &'33$&)$2! >=! )#$!

7+.5$4)'1(!V%1,$0+%G!@WA!X!AWD;!P.+)#$%!-,4+%)1.)!*-.2-.3!01&!)#1)!#+,$!51%$!.'%&$&!

0$%$!5+.5$%.$2!)#1)!)#$=!0+'(2!#1/$!)+!)1G$!+.!1.!$,$%3$.5=!%+($!1&!0$((!1&!.'%&-.3!

)#$-%!,1-.!41)-$.)&;!F)!&$$,$2!4+&&->($!)#1)!)#$!$64(1.1)-+.!-&!)#1)!1&!)#$!(10!&)1.2&!)+21=9!

#+,$!51%$!1&!1.!-.&)-)')-+.!51..+)!%$*'&$!1!41)-$.)!1.2!5+.&$O'$.)(=9!)#$%$!-&!-.!4%-.5-4($!

.+!(-,-)!)+!)#$!.',>$%!+*!41)-$.)&!1!#+,$!51%$!'.-)!,1=!#1/$!)+!(++G!1*)$%!$&4$5-1((=!-.!1!

,1&&!51&'1()=!+%!1!2-&1&)$%!0#$%$!#+&4-)1(!41)-$.)&!+%!.'%&-.3!#+,$!41)-$.)&!5+'(2!>$!&$.)!

#+,$!)+!*%$$!'4!4(15$&!*+%!51&'1()-$&;!F)!&$$,$2!)#1)!)#$%$!0$%$!.+!4(1.&!)+!2$1(!0-)#!&'5#!

1!&-)'1)-+.;!"#$!4%+>($,&!1&&+5-1)$2!0-)#!)#-&!)=4$!+*!2'1(!%+($!-&!&$$.!*%+,!)#$!&)'2=!>=!

K1=1,1! $)! 1(;! @?MCRD! 0#$%$! -.)$%/-$0$2! 4'>(-5! #$1()#! .'%&$&! 2$&5%->$! )#$! 5+.*(-5)&!

>$)0$$.!)#$-%!4%$&5%->$2!%+($&!1.2!)#$-%!%$&4+.&->-(-)=!)+!$.313$!0-)#!)#$!#',1.-)1%-1.!

&-)'1)-+.!+.!)#$!3%+'.2;!!

!

"#-&!-&!-.!5+.)%1&)!)+!)#$!$64$5)1)-+.&!+*!)#$!A+%0$3-1.!#$1()#!51%$!($12$%&!-.!)#$!4%$&$.)!

&)'2=!0#+!%$O'-%$2!)#$!.'%&$&!)+!#1/$!1.!+/$%/-$0!1.2!>$-.3!1>($!)+!5#1.3$!)#$!&-)'1)-+.!

@&$$! 7#14)$%! 89! :$5)-+.! 8;<;?D;! P! 5+.&$O'$.5$! +*! )#-&! $64$5)1)-+.! -&! )#1)! )#$! .'%&$&H!

$2'51)-+.!&#+'(2!1(&+!-.5('2$!1.2!4%+,+)$!1214)-/$!O'1(-)-$&!1&!0$((!1&!!&G-((!&$)&!&+!)#1)!

.'%&$&!51.!>$!>$))$%!4%$41%$2!)+!2$1(!0-)#!'.$64$5)$2!1.2!2-**-5'()!&-)'1)-+.&!1&!)=4-51((=!

*+'.2!-.!2-&1&)$%!&-)'1)-+.&;!F.)$%.1)-+.1(!1')#+%&!5+,,$.)!+.!)#$!,=%-12!+*!2')-$&!1.2!

15)-/-)-$&!%$O'-%$2!-.!)#$!4'>(-5!#$1()#!51%$!&=&)$,!1.2!)#1)!)#$=!,'&)!>$!3-/$.!&'**-5-$.)!

%$&+'%5$&!&+!)#1)!.'%&$&!51.!#1.2($!1!2-&1&)$%!@b-5#)$%!?MCM9!4!<N8D;!L+0$/$%9!)#$%$!-&!1!

>1&-5!%$O'-%$,$.)!+*!&G-((&!-.!F7A!@?MM8D!*%1,$0+%G!*+%!W-&1&)$%!A'%&-.3!)#1)!5+'(2!>$!

)1G$.!-.)+!5+.&-2$%1)-+.!0#$.!1214)-.3!)#-&!)+!1!A+%0$3-1.!5+.)$6);!!

!



!
!

!
!
!

"%(!

"#$!.$6)!5#1(($.3$!$64%$&&$2!>=!#+,$!51%$!.'%&$&!01&!)#$-%!(15G!+*!G.+0($23$!+*!#+0!

)+!51%$!*+%!41)-$.)&!0#+!#1/$!>$$.!$64+&$2!)+!1!2-&1&)$%!0-)#!)%1',1!1.2!&4+G$!1!2-**$%$.)!

*-%&)!(1.3'13$!@2-**$%$.)!)+!A+%0$3-1.D!1.2!$&4$5-1((=!-*!)#$=!51,$!*%+,!1.+)#$%!1.2!/$%=!

2-**$%$.)!5'()'%$!>$51'&$!-)!144$1%$2!)#1)!)#$=!0$%$!5+.5$%.$2!1>+')!#+0!1.!$,$%3$.5=!

5+'(2!)%-33$%!$**$5)&!*%+,!)#$-%!4%$/-+'&!)%1',1;!"#$&$!.'%&$&!*$()!)#1)!)#$=!.$$2$2!*'%)#$%!

)%1-.-.3!1.2!$2'51)-+.!0#-5#!-&!&'44+%)$2!>=!T(',!1.2!Q$$G$%!@?MC<9!4!NUD!0#+!&'33$&)&!

)#1)!&4$5-1(-&)!4&=5#+(+3-51(!#$(4!*+%!2$1(-.3!0-)#!)%1',1!-&!-,4+%)1.)!1.2!4%$*$%1>(=!1.!

$1%(=!%$*$%%1(!)+!4&=5#+(+3-51(!5%-&-&!)$1,;!V'%)#$%,+%$9!'.2$%&)1.2-.3!2-**$%$.)!5'()'%$&!

-.!1!2-&1&)$%!&-)'1)-+.!-&!1(&+!&#+0.!)+!>$!-,4+%)1.)!@T(',!1. 2!Q$$G$%!?MC<9!4CMCD;!"#$!

$64$5)1)-+.&!+*!)#$!#$1()#!51%$!($12$%&!1%$!)#1)!.'%&$&!&#+'(2!>$!1>($!)+!2$1(!0-)#!&'5#!

&-)'1)-+.&9!1.2!)#1)!)#$=!&#+'(2!G.+0!)#$-%!(-,-)&!1.2!1&G!*+%!&'4$%/-&-+.!-*! )#$=!#1/$!

4%+>($,&;!"#-&!1&=,,$)%=!>$)0$$.!)#$!.'%&$&H!5#1(($.3$&!1.2!)#$!($12$%&H!$64$5)1)-+.&!

2$,+.&)%1)$&!1!314!-.!4$%5$-/$2!1.2!15)'1(!5+,4$)$.5$!+*!)#$!.'%&$&;!"#-&!-&!%$*($5)$2!-.!

7#14)$%!89!"1>($!8;<!0#-5#!&#+0&!)#1)!.$-)#$%!($12$%&!.+%!.'%&$&!#12!1!&-.3($!2-&1&)$%!

%$(1)$2!+%!2-&1&)$%!&4$5-*-5!)+4-5!1&!41%)!+*!)#$-%!$2'51)-+.;!

!

P!.',>$%!+*!)#$!.'%&$&!-.!)#$!4%$&$.)!&)'2=!*$()!)#1)!)#$=!0$%$!.+)!4%$41%$2!*+%!.'%&-.3!

-.!1!,1&&!51&'1()=!&5$.$!+%!1!2-&1&)$%!&5$.$9!>$51'&$!-)!01&!1!,+%$!15')$!+%!$,$%3$.5=!

)=4$!+*!%+($!)#1.!)#$=!0$%$!.+%,1((=!'&$2!)+;!!V'%)#$%,+%$9!)#$=!0$%$!1(&+!0+%%-$2!1>+')!

4%+/-2-.3!1&&-&)1.5$9!&'44+%)!1.2!#$(4!-.!1!,1..$%!)#1)!)#$=!#12!.+)!4%$41%$2!+%!)%1-.$2!

*+%;!E15G!+*!4%$41%$2.$&&!01&!1(&+!)#$!,+&)!&-3.-*-51.)!*-.2-.3!*%+,!!%$/-$0&!+*!(-)$%1)'%$!

>=! Q+%12-!$)! 1(;! @?M?MDS! \115G! 1.2! P(*%$2! @?MC<DS!1.2! !E1>%13'$! $)! 1(;! @?MCUD9! !1((!

5+.5$%.$2!0-)#!)#$!.'%&$&H!/-$0&;!"#$%$!01&!1!&=,,$)%=!0-)#!+.$!($12$%!+*!1!.'%&-.3!

#+,$!'.-)9!0#+!2-2!13%$$!0-)#!)#$!.'%&$&;!"#-&!($12$%!2-2!.+)!)#-.G!)#1)!)#$!.'%&$&!0+'(2!

>$!1>($!)+!51%%=!+')!.'%&-.3!-.!1!2-&1&)$%9!)#'&!-.2-%$5)(=!&'33$&)-.3!)#1)!.'%&$&!0+'(2!.+)!

>$!$**$5)-/$!-.!4%+/-2-.3!.'%&-.3!-.!2-&1&)$%&!>1&$2!+.!)#$-%!4%$&$.)!$2'51)-+.;!F.!1!&$.&$!

)#-&!-&!*'%)#$%!&'44+%)!*+%!)#$!7+.5$4)'1(!V%1,$0+%G!@WA!X!AWD;!Z.!)#$!+)#$%!#1.29!"1>($!

8;?!&#+0&!)#1)! )#$! ,1J+%-)=!+*! ($12$%&!$64$5)$2! )#1)! .'%&$&!0+'(2!15)!1.2! )#1)! .'%&$&!

0+'(2!'&$!)#$-%!4%+*$&&-+.1(!5+,4$)$.5$;!A$/$%)#$($&&9!&-.5$!)#$!($12$%&!&'33$&)$2!)#1)!

.'%&$&!.$$2$2!5+'%&$&9!)%1-.-.39!#1/$!G.+0($23$!1>+')!%+')-.$&9!5%-&$&!4(1.&!1.2!1&G!*+%!

&'4$%/-&-+.9!1.!-.)$%4%$)1)-+.!5+'(2!>$!)#1)!)#$%$!0$%$!2+'>)&!1,+.3!)#$!($12$%&!-*!)#$!

.'%&$&!0$%$!%$12=!)+!.'%&$!-.!1!2-&1&)$%!@AWD;!"#-&!-,4(-$&!)#1)!.'%&$&!0+%G-.3!-.!1!%'%1(!

,'.-5-41(-)=!#1/$!1!.$$2!*+%!1!,+%$!*'.21,$.)1(!'.2$%&)1.2-.3!+*!2-&1&)$%&!-.!+%2$%!)+!

>$!4%$41%$2!)+!51%%=!+')!)#$-%!0+%G!2'%-.3!&'5#!5-%5',&)1.5$&;!\$-.3!4%$41%$2!1(&+!,$1.&!



!
!

!
!
!

"%)!

)+!>$!5+.*-2$.)!0#$.!.'%&-.3!-.!1!2-&1&)$%9!1.2!+.$!+*!)#$!($12$%&!4+-.)$2!+')!)#1)!3-/-.3!

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

"#-&!-&!'.2$%(-.$2!>=!)#$!&)'2=!+*!E-!$)!1(;!@?MC8D!+*!%$3-&)$%$2!.'%&$&!#1/-.3!0+%G$2!-.!

1.! $1%)#O'1G$! ^+.$! 1.2! +)#$%! &)'2-$&! &'5#! 1&! I$.J-! $)! 1(;! @?MC8D! 0#+! -.)$%/-$0$2!

%$3-&)$%$2!.'%&$&!1*)$%!)0+!,1J+%!$1%)#O'1G$&!1.2!7#1%.$=!$)!1(;!@?MCND!&)'2=-.3!2-&1&)$%!

5+,4$)$.5-$&!1,+.3&)!#$1()#!51%$!&)'2$.)&;!!

!

Z.$! '.1.)-5-41)$2! *-.2-.3! 01&! )#1)! +.(=! +.$! ($12$%! ,$.)-+.$2! )#$! -,4+%)1.)! $)#-51(!

1&4$5)&! +*! .'%&-.3;! c)#-5&! -&! (-G$(=! )+! >$! $&4$5-1((=! %$($/1.)! 1.2! -,4+%)1.)! -.! )#$!

)'%>'($.5$!+*!1!2-&1&)$%;!F.2$$29!&$/$%1(!&)'2-$&!,$.)-+.!)#$!$)#-51(!2-($,,1&!)#1)!.'%&$&!

$.5+'.)$%!2'%-.3!1!2-&1&)$%!&-)'1)-+.!1.2!)#1)!2-&1&)$%&!4')!.'%&$&!-.!1!4(15$!>$=+.2!)#$!

.+%,1(!&5+4$!+*!)#$-%!15)-/-)-$&!1.2!4%$/-+'&!$64$%-$.5$!1&!$6$,4(-*-$2!>=!>+)#!K1=1,1!

$)!1(;!@?MCRD!!1&!0$((!1&!T+'%/1G#&#++%-!$)!1(;!@?MCU>D;!!

!

!"#"I !,2*&)&$+3-$B)+-)*&$J 1)8$/.$0 1&+&')*$K/E1F&$13$, 2*&134$; -2F+'1/3"$$

$59==)'*9$/*$H&9==)'*9 "$L(+'$B)<)7@$

A+.$!+*!)#$!.'%&$&!5+'(2!%$,$,>$%!#1/-.3!&)'2-$2!2-&1&)$%!.'%&-.3!1&!1!&'>J$5)!+%!1.=!

)+4-5&!%$(1)$2!)+!2-&1&)$%!.'%&-.3!2'%-.3!)#$-%!\:5!@&$$!7#14)$%!89!"1>($!8;<D;!"#-&!-&!1(&+!

5+.*-%,$2!>=!)#$!A+%0$3-1.!&=((1>'&!*+%!\:5!-.!.'%&-.3!'4!)+!?MCN!0#-5#!%$5+%2&!.+!

&'>J$5)&!+%!)+4-5&!%$(1)$2!)+!2-&1&)$%!.'%&-.3!@7#14)$%!?9!:$5)-+.!?;<D;!

!

L+0$/$%9!)#$!%$5$.)!3+/$%.,$.)!3'-2$(-.$&!*+%!)#$!&=((1>'&!)+!>$!1/1-(1>($!*+%!)#$!4%$&$.)!

1512$,-5!=$1%!@?M?MX?M?CD9!&'33$&)!)#1)!.'%&-.3!&)'2$.)&!&#+'(2!#1/$!G.+0($23$!1>+')!

,$1&'%$&!)+!4%$&$%/$!(-*$!1.2!#$1()#!-.!,1&&!51&'1()=!1.2!-.!5%-&$&X!1.2!2-&1&)$%!&-)'1)-+.&!

@Q-.-&)%=!+*!c2'51)-+.!1.2!b$&$1%5#9!?MCND9!>')!)#$%$!1%$!.+!.$0!4+&)3%12'1)$!5+'%&$&!

-.!A+%01=!+%!1.=!4%+4+&$2!+')(-.$&!+%!*%1,$0+%G&!*+%!&'5#!&)'2-$&!*+5'&-.3!+.!2-&1&)$%!

.'%&-.3;!F)!-&!-.)$%$&)-.3!)+!.+)$!)#1)!2$&4-)$!)#$!A+%0$3-1.!3+/$%.,$.)H&!3'-2$(-.$&!*+%!

)#$!.'%&-.3!$2'51)-+.!4%+3%1,!&4$5-*-51((=!+')(-.-.3!G.+0($23$!1>+')!)#$!1>+/$!2-&1&)$%!

)+4-5!-.!)#$!A+%0$3-1.!\:5!A'%&-.3!1512$,-5!=$1%!?M?M!X!?C!B'-2$(-.$&!*+%!A+%0$3-1.!

A'%&-.3!c2'51)-+.9!?MCN9!da$!# 9!)#$%$!1%$!2-**$%$.5$&!>$)0$$.!)#$!e.-/$%&-)-$&!1.2!)#$-%!

-,4($,$.)1)-+.!+*!)#-&!)+4-5!1&!&#+0.!-.!7#14)$%!?9!"1>($!?;?;!P!4+&&->($!$64(1.1)-+.!*+%!

)#-&! ,1=! >$! )#1)! )#$! 3'-2$(-.$&! 1%$! J'&)! 1.! +/$%1((! /-$0! +*! )+4-5&! 1.2! )#1)! )#$! 15)'1(!

!
!# !"##$%&''+03,1#1)20',0/7:*2#'JK'80.%/.-8#';<=>4<I4=D4F=;)!



!
!

!
!
!

"%*!

5+.)$.)&!&#+'(2!>$!'4!)+!)#$!'.-/$%&-)-$&!)+!2$5-2$;!Z.!)#$!+)#$%!#1.29!+.(=!)#%$$!+*!)#$!

>15#$(+%!.'%&-.3!5'%%-5'(1!2-2!.+)!-.5('2$!1!2-&1&)$%!)+4-5!-.!)#$-%!*%1,$0+%G!+%!&)'2=!

4(1.!1)!1((9!1.2!*'%)#$%,+%$!)#%$$!+*!)#$!$2'51)-+.!4%+3%1,,$&!2-2!.+)!-.5('2$!)#-&!)+4-5!

-.!)#$-%!*%1,$0+%G!+%!&)'2=!4(1.!*+%!)#$!*-%&)!=$1%!+*!)#$!\:5;!"#$&$!*-.2-.3&!1%$!%1)#$%!

2-&144+-.)-.3!$&4$5-1((=!&-.5$!)#-&!*%1,$0+%G!#1&!-.!%$5$.)!=$1%&!>$$.!2$/$(+4$2!1)!)#$!

'.-/$%&-)-$&! .'%&-.3!2$41%),$.)&!2'%-.3! )#$!0+%(20-2$!7+/-2XCN!41.2$,-5;!L+0$/$%9!

)#-&!*-.2-.3!1(&+!&#+0&!)#1)!)#$%$!-&!0+%G!)+!>$!2+.$!)+!#-3#(-3#)!)#$!-,4+%)1.5$!+*!2-&1&)$%!

)+4-5&! 1,+.3! 1512$,-5&! $,4(+=$2! -.! .'%&-.3! $2'51)-+.! 1.2! 0#+! 1%$! -./+(/$2! -.!

2$/$(+4-.3!)#$!*%1,$0+%G;!"#$!(15G!+*!.'%&-.3!1512$,-5&H!-.)$%$&)!-.!2-&1&)$%!)+4-5&!-&!

*+'.2!)+!>$!.+)!+.(=!1.!-&&'$!-.!A+%01=9!>')!-)!-&!1(&+!*+'.2!>=!&)'2-$&!-.!+)#$%!5+'.)%-$&!

&'5#!1&![+%21.!@P(G#1(1-($#!?M?MD!1.2!)#$&$!*-.2-.3&!&'33$&)!)#1)! )+!2$/$(+4!W-&1&)$%!

A'%&-.3!)#$%$!.$$2&!)+!>$!,+%$!%$&$1%5#!2+.$!>=!.'%&-.3!1512$,-5&!-.!)#-&!&'>J$5)!1%$1;!

!!!

"#$!5#1.3$&!)+!)#$!$2'51)-+.!12/+51)$2!>=!)#$!.'%&$&!1.2!)#$!#$1()#!51%$!($12$%&!1%$!(-&)$2!

-.!7#14)$%!89!"1>($!8;<;!"#$!)1>($!-.5('2$&!>+)#!2-&1&)$%!.'%&-.3!)+4-5&!1&!0$((!1&!)#$!

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

)#1)!)#$!2-&1&)$%!.'%&-.3!5+,4$)$.5-$&!4%+4+&$2!>=!>+)#!3%+'4&!+*!-.)$%/-$0$$&!@ABC!1.2!

EB?D! 51.! >$! >%+12(=! 2-/-2$2! -.)+! )0+! 1%$1&9! ,1.13$,$.)! 5+,4$)$.5-$&! 1.2!

,$2-51(]5(-.-51(!5+,4$)$.5-$&;!"#-&!-&!5+-.5-2$.)!0-)#!)#$!$64(1.1)-+.!+*!K1(1.(1%!@?MCND!

*+%!)#$!2$/$(+4,$.)!+*!)#$!5+.5$4)!+*!2-&1&)$%!.'%&-.3!>$-.3!2'$!)+!0+%G-.3!5+.2-)-+.&!

-.!2-&1&)$%&!.$5$&&-)1)-.3!1!5$%)1-.!($/$(!+*!G.+0($23$!1>+')!2-&1&)$%!,1.13$,$.);!"#$%$!

1%$!&+,$!2-**$%$.5$&!-.!)#$!($/$(&!)#1)!.'%&$&!1.2!($12$%&!)#-.G!144%+4%-1)$!*+%!2-&1&)$%!

.'%&-.3! $2'51)-+.;! ! F)! -&! &$$.! )#1)! )#$! ,1J+%-)=! +*! )#$! .'%&$&! 01.)! 2-&1&)$%! .'%&-.3!

$2'51)-+.! )+! >$! 4%$&$.)! -.! )#$! A'%&-.3! \:5! 1&! 0$((! 1&! >$-.3! -.5('2$2! 1&! 1! &4$5-1(-&)!

4+&)3%12'1)$!$2'51)-+.9!)#'&!3-/-.3!&'44+%)!)+!)#$!WA!f !AW!*%1,$0+%G!1&!4%+4+&$2!-.!

7#14)$%!<;!"#-&!5+-.5-2$&!1.2!-&!-.!&=,,$)%=!0-)#!0#1)!)#$!,1J+%-)=!+*!)#$!($12$%&!01.)!

1&!41%)!+*!1!2-&1&)$%!.'%&-.3!$2'51)-+.;!P((!+*!)#$!41%)-5-41.)&!13%$$2!)#1)!2-&1&)$%!01&!1.!

-,4+%)1.)!)+4-5!1.2!#12!)+!>$!-.5('2$2!-.!1!.'%&-.3!$2'51)-+.;!:$/$%1(!&)'2-$&!&'44+%)!

)#-&!/-$0S!B%+5#)2%$-&!$)!1(;!@?MCaD9!4%+4+&$!)#1)!)#$%$!&#+'(2!>$!1!51%$*'(!5#+-5$!>$)0$$.!

&4$5-1(-&1)-+.! 1.2! 3$.$%1(-&1)-+.! +*! &G-((&! 1.2! G.+0($23$! *+%! '.2$%3%12'1)$! 1.2!

4+&)3%12'1)$!.'%&-.3!$2'51)-+.9!0#-(&)!K1(1.(1%!@?MCND!&'33$&)&!>+)#!'.2$%3%12'1)$!1.2!

3%12'1)$!2-&1&)$%!.'%&-.3!$2'51)-+.;!!

!



!
!

!
!
!

"%+!

P2/1.5$2!*-%&)!1-29!$,$%3$.5=!,$2-5-.$!1.2!+>&$%/1)-+.&!0$%$!)#$!2-&1&)$%!)+4-5&!)#1)!

)#$!,1J+%-)=!+*!.'%&$&!01.)$2!)+!-.5('2$!-.!.'%&-.3!$2'51)-+.!1&!&#+0.!>=!)#$!%$&'()&!-.!

7#14)$%!89!"1>($!8;<;!"#$!#$1()#!51%$!($12$%&!1(&+!01.)!.'%&$&!)+!>$!1>($!)+!2$1(!0-)#!,+&)!

)=4$&!+*!$,$%3$.5=!+%!15')$! ,$2-5-.$;!"#-&!/$%=!&)%+.3!&=,,$)%=!>$)0$$.!)#$!($12$%!

3%+'4!@EB?D!1.2!)#$!.'%&$&H!3%+'4!@ABCD!&'44+%)&!)#$!5+.5$4)!+*!)+4-5&!4$%)1-.-.3!)+!

$,$%3$.5=!1.2!15')$!,$2-5-.$!&#+'(2!>$!41%)!+*!)#$!&=((1>'&!+**$%$2!>=!)#$!WA!f !AW!

*%1,$0+%G;! F.! )$%,&! +*! ,$2-51(! 1.2! 5(-.-51(! &G-((&9! -)! -&! 4%+4+&$2! )#1)! 12/1.5$2! *-%&)!

%$&4+.2$%!5+'%&$&!&#+'(2!>$!+**$%$2!1&!41%)!+*!1!Q:5!5+'%&$;!"#-&!&#+0&!($12$%&!01.)!

.' %&-.3!$2'51)-+.!)+!-.5('2$!($12$%&#-4!1.2!)#'&!4+&&->(=!W-&1&)$%!Q1.13$,$.)!)+4-5&;!F)!

&#+'(2!>$!.+)$2!)#1)!.'%&$&!#1/$!&+,$!,1.13$,$.)!5+'%&$&!2'%-.3!)#$-%!&)'2-$&!)+!$.1>($!

)#$,! )+! ,1.13$!#$1()#!51%$! '.-)&!1&!&#+0.! -.!7#14)$%!?9! :$5)-+.!?;8!1.2!V-3'%$!?;U;!

W-**$%$.)!1.2!122-)-+.1(!)=4$&!+*!($12$%&#-4!1.2!,1.13$,$.)!&G-((&!1%$!%$O'-%$2!-.!)#$!

5#1+&!)#1)!-&!(-G$(=!)+!>$!41%)!+*!1!2-&1&)$%;!"#-&!&#+'(2!-.5('2$!G.+0($23$!+*!0#$.!)+!51((!

*+%!&4$5-1(-&)!12/-5$9!&'44+%)!+%!$64$%)-&$!0#$.!%$O'-%$2;!

!

K.+0($23$! 1>+')! #+0! )+! ,1G$! )#$! &$/$%$(=! -.J'%$2! 5+,*+%)1>($! 0#-($! 01-)-.3! *+%!

)%$1),$.)!%$4%$&$.)&!1(&+!1!3%+'4!+*!)+4-5&!)#1)!1%$!%$($/1.);!F.!A+%01=9!1.2!-.!41%)-5'(1%!

2'%-.3!)#$!0-.)$%!&$1&+.!)#$%$!-&!1(01=&!)#$!4+&&->-(-)=!+*!*%+&)!21,13$!)+!4$+4($!#1/-.3!

*+%!$61,4($!(+&)!)#$-%!#+,$!1.2!#1/-.3!.+!&#$()$%;!:-)'1)-+.&!+*!)#1)!)=4$!1%$!/$%=!(-G$(=S!

)#'&9!-)!-&!1(&+!4%+4+&$2!)#1)!($1%.-.3!#+0!)+!2$1(!0-)#!1.2!)%$1)!*%+&)!21,13$!&#+'(2!>$!

41%)!+*!1!4+&)!3%12'1)$!$2'51)-+.;!!

!

e.-O'$!-.*+%,1)-+.!*%+,!)#$!4%$&$.)!&)'2=!-&!)#$!2-**$%$.5$!+%!1&=,,$)%=!>$)0$$.!)#$!

.'%&$&!1.2!#$1()#!51%$!($12$%&H!/-$0&!-.!)$%,&!+*!$2'51)-+.;!"#$!.'%&$&!144$1%!)+!01.)!1!

(1%3$%!*+5'&!+.!4%+*$&&-+.1(!&G-((&!-.!1!&=((1>'&9!0#-5#!-&!1(&+!&'44+%)$2!>=!)#$!($12$%&!

1.2!)#$!.'%&$&!*$$(!/'(.$%1>($!4$%#14&!0-)#+')!#1/-.3!)%1-.$2!+%!4%15)-&$2!-.!1.=!+*!)#$!

5(-.-51(!+%!,$2-51(!&G-((&!)#1)!)#$=!*$$(!1%$!-,4+%)1.);!V$0!.'%&$&!144$1%!)+!)#-.G!)#1)!.$0!

($12$%&#-4!&G-((&!1%$!-,4+%)1.)!*+%!)#$,!-.!)#$-%!0+%G9!0#-(&)!)#$!($12$%&!5+.&-2$%!)#-&!)+!

>$! -,4+%)1.)9!&+,$)#-.3! )#1)! -&!&'44+%)$2!>=!&$/$%1(!1')#+%&S!g$$.$,1!$)!1(;!@?MCaDS!

[+.&+.!$)!1(;!@?MCUDS!7+'-3!$)!1(;!@?MCUD;!P!(15G!+*!$6$%5-&$&!+%!)%1-.-.3!2'%-.3!$2'51)-+.!

,$1.&!)#1)!.'%&$&!1%$!.+)!$64+&$2!)+!&-)'1)-+.&!)#1)!$,'(1)$!2-&1&)$%&!1.2!2$,+.&)%1)$!)#$!

.$$2!*+%!2-&1&)$%! ,1.13$,$.)!&G-((&;! "#$!314!#1&!)+!>$!122%$&&$2! -.! )#$!$2'51)-+.!+*!

.'%&$&!1.2!01&!$64%$&&$2!>=!+.$!+*!)#$!($12$%&!@EhD!-.!)$%,&!+*!.$$2-.3!$6$%5-&$!-.!5+(2!



!
!

!
!
!

"%$!

5+.2-)-+.&!.+)!+.(=!-.!1!01%,!#+'&$;!"#-&!-&!2-&5'&&$2!-.!7#14)$%!89!:$5)-+.!8;R;R;!1.2!

2$,+.&)%1)$&!1!%$1(!1>&$.5$!+*!%$($/1.)!)%1-.-.3!1.2!$6$%5-&$!*+%!)#$!.'%&$&;!

!

P.+)#$%!5+.5$%.!$64%$&&$2!-.!)#$!&)'2=!01&!,$.)1(!#$1()#!4%+>($,&;!Z.$!+*!)#$!($12$%&!

4%+4+&$2! )#1)! &)'2$.)&! &#+'(2! ($1%.! ,+%$! 1>+')! ,$.)1(! #$1()#! 4%+>($,&! %$(1)$2! )+!

2-&1&)$%&!>+)#!*+%!/-5)-,&!1.2!)#$-%!*1,-(-$&!1&!0$((!1&!.'%&$&!+0.!,$.)1(!#$1()#;!P')#+%&!

&'5#!1&!\$.$2$G!$)!1(;!@?MMUDS!\1#%1,-!$)!1(;!@?MCRD!1.2!E-!$)!1(;!@?MC8D!$,4#1&-&$!)#$!

-,4+%)1.5$! +*! $2'51)-+.! -.! ,$.)1(! #$1()#S! 1.2! 4+-.)&! +')! )#1)! )#$! &$/$%-)=! +*! #',1.!

4&=5#+(+3-51(!%$&4+.&$&!/1%-$&!0-)#!)#$!5#1%15)$%-&)-5&!+*!1!2-&1&)$%;!!!

!

E$1%.-.3!1>+')! )#$! ,'.-5-41(!5%-&-&!4(1.&!1.2! ($1%.-.3!#+0! )#$=! -.*('$.5$! )#$! .'%&$&!

0+%G!-.!1!2-&1&)$%9!1&!0$((!1&9!4(1..-.3!1.2!2%10-.3!'4!4(1.&!-&!41%)!+*!4%$41%$2.$&&!*+%!

>+)#!$,$%3$.5-$&!1.2!2-&1&)$%&!@K1(1.(1%!?MCND;!"#-&!01&!1(&+!&'33$&)$2!>=!.'%&$&!1.2!

#$1()#!51%$!($12$%&!-.!)#$!4%$&$.)!&)'2=!1&!1.!-,4+%)1.)!41%)!+*!2-&1&)$%!.'%&-.3!$2'51)-+.!

F.!+%2$%!)+!%$-.*+%5$!2-&1&)$%!.'%&-.3!5+,4$)$.5-$&9!>+)#!.'%&$&!1.2!($12$%&!&'33$&)!)#1)!

&-,'(1)-+.!1.2!)%1-.-.3!&#+'(2!>$!41%)!+*!)#$!2-&1&)$%!.'%&-.3!$2'51)-+.;!"#$%$!#1/$!>$$.!

&+,$!%$5$.)!&)'2-$&!-./$&)-31)-.3!)#$!$**$5)!+*!2-&1&)$%!.'%&-.3!$2'51)-+.1(!4%+3%1,,$&!

+.! .'%&-.3!5+,4$)$.5=!1.2!4%$41%$2.$&&!@K1(1.(1%!?MCNS!L'#!1.2!K1.3! ?MCND;! \+)#!

&)'2-$&!&#+0!)#1)!2-&1&)$%!.'%&-.3!$2'51)-+.1(!4%+3%1,,$&!#1/$!1!&-3.-*-51.)!1.2!4+&-)-/$!

$**$5)!+.!2-&1&)$%! .'%&-.3!5+,4$)$.5-$&;!F.! )$%,&!+*!15)'1(!5+'%&$!5+.)$.)9!+.$!+*! )#$!

&)'2-$&!%$5+,,$.2&!)#1)!5+%$!.'%&-.39!%+($&!&'5#!1&!2-&1&)$%!)%-13$!1.2!12/1.5$2!*-%&)!

%$&4+.2$%!&#+'(2!*+%,!)#$!>15G>+.$!+*!1!2-&1&)$%!.'%&-.3!5+'%&$!)+3$)#$%!0-)#!4(1..-.3!

1.2!2-&1&)$%!,1.13$,$.)!@L'#!1.2!K1.3!?MCND;!"#$&$!0$%$!1(&+!)#$!&)'2=!5+.)$.)&!)#1)!

)#$!.'%&$&!-.!)#$!4%$&$.)!&)'2=!01.)$2!)+!-.5('2$!-.!1!2-&1&)$%!.'%&-.3!$2'51)-+.;!F)!01&!

&'33$&)$2!>=!+.$!+*!)#$!($12$%&!)+!'&$!&-,'(1)-+.&!)+!4%15)-&$!)#$!4(1.&!1.2!+.$!+*!)#$!

.'%&$&!0-&#$2!*+%!,+%$!$,$%3$.5=!&-,'(1)-+.&;! :-,'(1)-+.!$6$%5-&$&!1%$!4%+,+)$2!>=!

,1.=!1')#+%&!1&!1!,$)#+2!)+!-,4%+/$!&G-((&!1.2!-.5%$1&$!&$(*X$**-515=!+*!.'%&$&!@[+.&+.!

$)!1(;!?MCUS!K'(-3!$)!1(!?MCUD;!"#$!&)'2=!>=![+.&+.!$)!1(;!@?MCUD!2$,+.&)%1)$&!)#1)!$/$.!1!

5+,41%1)-/$(=! &#+%)! 1.2! >1&-5! 5+,4')$%X>1&$2! &-,'(1)-+.! 51.! >$! #$(4*'(! -.! +%2$%! )+!

-,4%+/$!&G-((&!1.2!&$(*X$**-515=;!B-/$.!)#1)!&$/$%1(!+*!)#$!.'%&$&!0#+!0$%$!-.)$%/-$0$2!

-.!)#$!4%$&$.)!&)'2=!*$()!'.5+,*+%)1>($!1>+')!($12-.3!1.2!)1G-.3!5+.)%+(!-.!1.!$,$%3$.5=!

1.2!$/$.!,+%$!&+!-.!1!2-&1&)$%9!3++2!&-,'(1)-+.!$6$%5-&$&!&$$,!1!01=!*+%01%2!>+)#!1&!1!

41%)!+*!)#$!*'.21,$.)1(!$2'51)-+.!+%!1&!7+.)-.'+'&!T%+*$&&-+.1(!W$/$(+4,$.)!@7TWD!1.2!

1&!=$1%(=!J+-.)!)%1-.-.3!+*!1((!%'%1(!.'%&$&;!!!



!
!

!
!
!

"%#!

!"#"M$,2*&)&$+3-$B)+-)*&$J 1)8$/3$2&134$N )-1+$+3-$K)F(3/7/49 "$59==)'*9$+3- $!

H&9==)'*9 $

Q1.=!+*!)#$!.'%&$&!@ABC!5+#+%)D!!@8MYD!0$%$!&5$4)-51(!+*!)#$!'&$!+*!,$2-1!1&!1!&+'%5$!

*+%!%$4+%)-.3!+%!>%-.3-.3!+')! ,$&&13$&!)+!)#$!-.#1>-)1.)&!%$(1)$2!)+!1.!$,$%3$.5=!+%!1!

2-&1&)$%!$/$.)!@7#14)$%!89!"1>($!8;hD;!"#$!.'%&$&!2-2!.+)!$./-&13$!-)!1&!)#$-%!%$&4+.&->-(-)=!

+%!J+>!@1.2!*$()!)#1)!)+!>%-.3!+')!-.*+%,1)-+.!)#%+'3#!)#$!,$2-1!01&!)#$!%$&4+.&->-(-)=!+*!

)#$!($12$%&!@hU;8YD;!P!4+&&->($!$64(1.1)-+.!*+%!)#-&!%$&'()!,1=!>$!)#$!(15G!+*!G.+0($23$!

+%!)%1-.-.3!+*!)#$!.'%&$&!1>+')!#+0!)+!#1.2($!)#$!,$2-1!-.!3$.$%1(!1.2!#+0!)+!)1(G!)+!)#$!

J+'%.1(-&)&! -.! 5#1+)-5! )-,$&! 1&! $64%$&&$2! >=! I++2&! $)! 1(;! @?MCRD;! F.! 1! 2-&1&)$%9! )#$!

-.*+%,1)-+.! 1>+')! 0#1)! -&! #144$.-.3! 1.2! #+0! )#$! -.#1>-)1.)&! &#+'(2! >$#1/$9! -&! /$%=!

-,4+%)1.)!*+%!)#$!4$+4($!(-/-.3!-.!)#$!1%$1!1.2!)#$!,$2-1!-&!1.!-,4+%)1.)!)++(!1.2!51.!#$(4!

)+!>%-.3!+%2$%!)+!1!2-&+%2$%$2!&5$.$!155+%2-.3!)+!L1%($=!$)!1(;!@?MCMD;!b$&'()&!&#+0!)#1)!

($12$%&!1.2!.'%&$&9!$/$.!-*!)#$%$!$6-&)&!1!,'.-5-41(!&4+G$&,1.!-.!!(+51(!3+/$%.,$.)9!,1=!

#1/$!)+!)1(G!)+!J+'%.1(-&)&!1.2!#1.2($!+')3+-.3!-.*+%,1)-+.!*%+,!)#$!&5$.$!0#$%$!)#$=!1%$!

4+&&->(=!)#$!+.(=!#$1()#!51%$!4$%&+..$(;!:'%4%-&-.3(=9!1(&+!)#$!%$&'()!*%+,!)#$!-.)$%/-$0&!

+*! )#$!#$1()#!51%$! ($12$%&!@EB?!5+#+%)D!&#+0&! )#1)! )#$! ,1J+%-)=!@hU;8YD! )#+'3#)! )#1)!

,$2-1!&#+'(2!>$!#1.2($2!>=!1!&4+G$&,1.!*+%!)#$!,'.-5-41(-)=!1.2!)#1)!5+.)15)!0-)#!)#$!

,$2-1!01&!.+)!1.=)#-.3!)#$=!.$$2$2!)+!)1G$!51%$!+*!+%!>$!5+.5$%.$2!0-)#;!"#$%$!01&!1(&+!

1.+)#$%!5+.5$%.!>=!+.$!($12$%!0#+!01&!1*%1-2!)#1)!,$2-1!-.&)$12!+*!51(,-.3!4$+4($!-.!1!

2-&1&)$%!5+'(2!5%$1)$!41.-59!$&4$5-1((=!-*!J+'%.1(-&)&!,-&'.2$%&)++2!0#1)!01&!#144$.-.3!

+.!)#$!&5$.$9!1&!&'44+%)$2!>=!I++2&!$)!1(;!@?MCRD;!

!

"#-&!(+0!-.)$%$&)!1,+.3!)#$!41%)-5-41.)&!)+!2$1(!0-)#!)#$!4%$&&!,$2-1!5+'(2!>$!&$$.!1&!1!

%$&'()!+*!(15G!+*!G.+0($23$!1>+')!#+0!)+!#1.2($!J+'%.1(-&)&!-.!1.!$,$%3$.5=;!!"#$!%$1&+.!

*+%!)#-&!-&!.+)!5($1%9!>')!-)!,1=!#1/$!&+,$)#-.3!)+!2+!0-)#!(15G!+*!-.*+%,1)-+.!*%+,!)#$!

)+4!($12$%&!2+0.!)+!)#$!($12$%&!1)!)#$!'.-)!($/$(9!(15G!+*!G.+0($23$!1,+.3!.'%&$&!1.2!

)#$-%!($12$%&!+*!5%-&-&!4(1.&!1.2!-)&!5+.)$.)!1.2!(15G!+*!G.+0($23$!+*!)#$-%!%+($!-.!1!2-&1&)$%;!!

P.!-.)$%$&)-.3!*-.2-.3!01&!)#1)!+.$!+*!)#$!.'%&$&!)#+'3#)!)#1)!-)!01&!#$%!%$&4+.&->-(-)=!)+!

G$$4!)#$!J+'%.1(-&)!101=!*%+,!1!2-&1&)$%!&5$.$;!P!4+&&->($!$64(1.1)-+.!*+%!)#-&!,-3#)!>$!

)#1)!)#$!.'%&$!01.)$2!)+!*+5'&!+.!#$%!0+%G!0-)#!)#$!-.J'%-$&!0-)#+')!1.=!-.)$%%'4)-+.&;!

P.+)#$%!%$($/1.)! $64(1.1)-+.! #1&!1.! $)#-51(! *+5'&9!0#$%$! )#$! .'%&$!01.)$2! )+!4%+)$5)!

2-&1&)$%!/-5)-,&!*%+,!)#$!4%$&&!1.2!,$2-1;!b$4+%)&!*%+,!)#$!$,$%3$.5=!&5$.$!1.2!)#$%$>=!

,$2-1!$64+&'%$!-&!5+,,+.9!1.2!-*!4+&&->($9!)#$!$64+&'%$!&#+'(2!>$!%$2'5$2!155+%2-.3!)+!

B%-33!1.2!L'3#$&!@?MCM9!4!R8<D;!"#$%$!1%$!*$0!4+&&->-(-)-$&!+*!1/+-2-.3!)#$!4%$&&!-.!&'5#!



!
!

!
!
!

"%%!

5-%5',&)1.5$&9!>')!.'%&$&!.$$2!)+!G.+0!#+0!)+!&#$()$%!1.2!4%+)$5)!/-5)-,&!1&!,'5#!1&!

4+&&->($!*%+,!$64+&'%$!)+!)#$!,$2-19!-.!+%2$%!)+!4%$/$.)!$6)%1!,$.)1(!#$1()#!)%1',1!)+!

&'%/-/+%&!1.2! )#$-%!*1,-(-$&!@B%-33!1.2!L'3#$&!?MCM9!4;!R8<D;!Z.! )#$!+)#$%!#1.29!)#$!

4%+*$&&-+.!+*! )#$!J+'%.1(-&)!#1&!1!2')=! )+! )$((! )#$!&)+%=!+*!1.!$,$%3$.5=!+%!1!2-&1&)$%;!

7+.&$O'$.)(=9!)#$=!0-((!>$!$1%(=!1)!)#$!&5$.$S!)#$%$*+%$9!*-%&)!%$&4+.2$%&!.$$2!)+!>$!1>($!

)+!#1.2($!)#$!,$2-1;!"#-&!-&!$&4$5-1((=!)%'$!-.!%'%1(!1%$1&!0#$%$!.'%&$&!,1=!>$!)#$!*-%&)!

#$1()#!51%$!4$%&+..$(!1)!)#$!&5$.$!1.2!-)!-&!-,4+%)1.)!)+!)1G$!)#-&!-.)+!)#$-%!$2'51)-+.!&+!

)#1)!)#$=!($1%.!)+!#1.2($!)#$!4%$&&!1.2!,$2-1!-.!&-)'1)-+.&!0-)#!1!,1&&!51&'1()=!$,$%3$.5=!

+%!-.!1!2-&1&)$%!@I++2&!$)!1(;!?MCRD;!

!

F.! )#$! (-)$%1)'%$! %$/-$0! -)! 01&! ,$.)-+.$2! )#1)! )#$! '&$! +*! &+5-1(! ,$2-1! 0-)#! )#$!

4#+)+3%14#-5! 1.2! /-2$+! 5141>-(-)-$&! +*! &,1%)! 4#+.$&! #1&! >$$.! 5%-)-5-&$2! 1.2! #1&! 1(&+!

51'&$2!$)#-51(!-&&'$&;!F)!5+'(2!3-/$!%-&$!)+!5+.&-2$%1>($!1.2!+/$%0#$(,-.3!*$1%!1.2!41.-5!

155+%2-.3!)+!I++2&!$)!1(;!@?MCRD;!P,+.3!)#$!41%)-5-41.)&!+*!)#$!5'%%$.)!&)'2=!@ABC!1.2!

EB?!5+#+%)&D!)#$%$!01&!1!5+.&-2$%1>($!&5$4)-5-&,!+*!'&-.3!&+5-1(!,$2-1!-.!$,$%3$.5=!+%!

2-&1&)$%!&-)'1)-+.&!>$51'&$!+*!$)#-51(!%$1&+.&!@"1>($!8;hD;!:+,$!+*!)#$!-.)$%/-$0$$&!$/$.!

01.)$2!)+!*+%>-2!+%!4%+#->-)!'&$!+*!&+5-1(!,$2-1!1)!1.!$,$%3$.5=!&5$.$;!L+0$/$%9!&+5-1(!

,$2-1!-&!&+,$)#-.3!)#1)!#1&!)+!>$!)1G$.!&$%-+'&(=!1.2!)1G$.!-.)+!)#$!5+.&-2$%1)-+.;!"#$%$!

1(&+!.$$2&!)+!>$!1!4(1.!*+%!0#+9!0#$.!1.2!0#$%$!-.*+%,1)-+.!-&!>%+'3#)!+')!)+!)#$!4'>(-5;!

"+! $**$5)-/$(=! 2-&)%->')$! -.*+%,1)-+.! )+! )#$! 4'>(-5! )#$%$! .$$2&! )+! >$! 1! ,'.-5-41(!

&4+G$&,1.!0#+!-&!1>($!)+!5+(($5)9!5++%2-.1)$!1.2!2-&)%->')$! -.*+%,1)-+.! )+! )#$!5+%%$5)!

,$2-1!@L1%($=!$)!1(;!?MCM9!4!CMaD;!"#-&!-&!&'44+%)$2!>=!1!%$4+%)!*%+,!)#$!_g-G-.3!:G=`!

-.5-2$.)! 0#-5#! &'33$&)&! $&)1>(-&#-.3! &'5#! 1! ,$2-1! 5$.)%$! 0+'(2! #1/$! +**X(+12$2! )#$!

-.*+%,1)-+.!>'%2$.!)#1)!)#$!%$&5'$!)$1,&! $64$%-$.5$2!!$ ;!e.*+%)'.1)$(=9!)#-&!-&!.+)!)#$!

51&$!*+%!4%-/1)$!4$+4($!1.2!)#1)!%$4%$&$.)&!1!5#1(($.3$!)#1)!0-((!1(&+!>$!)#$%$!-.!)#$!*')'%$;!

"#-&!-&!1!)+4-5!)#1)!.$$2&!)+!>$!5+.&-2$%$2!-.!1!.'%&-.3!$2'51)-+.!&=((1>'&;!!

!

e&-.3! )$5#.+(+3=! &'5#! 1&! -T12&9! ,+>-($! )$($4#+.$&! 1.2! 5+,4')$%&! #1/$! >$5+,$! 1!

.$5$&&1%=!)++(!*+%!.'%&$&!0+%G-.3!-.!%'%1(!,'.-5-41(!#$1()#!51%$!&=&)$,&;!"#$%$!#1&!>$$.!

1!%-&$!-.!%$5$.)!=$1%&!+*!.$0!)$5#.+(+3=!)#1)!5+'(2!-,4%+/$!4+&)!2-&1&)$%!,1.13$,$.)!+*!

/-5)-,&H!#$1()#!1&!4+-.)$2!+')!>=!I+.3!$)!1(;!@?MCaD;!Q$2-51(!&$.&+%&!1.2!:G=4$!+%!i++,!

)=4$! 5+.&'()1)-+.&! 0-)#! %$,+)$! 2+5)+%&! 5+'(2! >$! +*! 5+.&-2$%1>($! #$(4! -.! %'%1(! 1%$1&!

!
!$ !"##$%&''((()2./)20':.'$.*%%*/028*.12%*40: 4B3-/-254%/LB4=)=FDHD;H>!



!
!

!
!
!

"%&!

155+%2-.3!)+!1!&)'2=!>=!L'!$)!1(;!@?MC8D;!P()#+'3#9!)#$!4%$&$.)!&)'2=!&#+0&!)#1)!)#$%$!01&!

&5$4)-5-&,! 1,+.3! )#$! .'%&$&! +*! '&-.3! )$5#.+(+3=! -.! 2-&1&)$%&;! "#$=! 0$%$! $&4$5-1((=!

5+.5$%.$2!1>+')!*1-('%$!+*!$($5)%-51(!+%!-.)$%.$)!&'44(=!)#1)!0+'(2!#1/$!-,415)!+.!)#$-%!

0+%G;!E+&-.3!$($5)%-5-)=!1.2!)#$!-.)$%.$)!-.!1!2-&1&)$%!&-)'1)-+.!01&!1(&+!1!4%+>($,!)#$!

,1J+%-)=!+*!)#$!($12$%&!4+-.)$2!+')!@EB?!5+#+%)D;!P!4+&&->($!$64(1.1)-+.!*+%!)#-&!,1=!>$!

)#$!*15)!)#1)!-.!A+%0$3-1.!%'%1(!1%$1&!)#$!$($5)%-5-)=!&'44(=!5+'(2!>$!'.&)1>($!>$51'&$!+*!

12/$%&$! 0$1)#$%! 5+.2-)-+.&! 1.2! 0#$.! &+,$)#-.3! 3+$&! 0%+.3! -)! )1G$&! )-,$! *+%! )#$!

$.3-.$$%&! )+! *-.29! (+51)$! 1.2! *-6! )#$! 21,13$! @1(&+! 2'$! )+! )#$! 0$1)#$%! 5+.2-)-+.&D!

&+,$)#-.3!)#1)!5+'(2!$&51(1)$!-.!1!2-&1&)$%;!!L+0$/$%9!*1-('%$!+*!)#$!$($5)%-5-)=!&'44(=!,1=!

#1/$!&+(')-+.&!&'5#!1&!1!>1))$%=!>15GX'49!)#'&!.'%&$&!51.!5+.)-.'$!)+!2+!)#$-%!J+>!+')!-.!

)#$!*-$(2!-*!&'5#!4%$51')-+.&!1%$!)1G$.;!

!

"#$!4%+>($,!0-)#!%$5+%2-.3!)#$!,$2-51(!21)1!*+%!)#$!$/15'$$&!*%+,!)#$!_g-G-.3!:G=`!

-.5-2$.)!1&!%$4+%)$2!*%+,!)#$!_g-G-.3!:G=`!-.5-2$.)!>=!W:\!@c/1('$%-.3!1/!_g-G-.3!:G=`!

#$.2$(&$.9!W:\!?M?MD!%9!&'33$&)&!)#1)!)#$%$!&#+'(2!>$!&+*)01%$!5+,41)->-(-)=!>$)0$$.!1((!

)#$!$,$%3$.5=!&$%/-5$&!1.2!1(&+!)#1)!.'%&$&!&#+'(2!>$!)%1-.$2!-.!'&-.3!)#-&!)$5#.+(+3=&' ;!

"#$!4%+4+&1(!&+'.2&!/$%=!(+3-51(9!>')!%1-&$&!)#$!O'$&)-+.!1>+')!)#$!($/$(!+*!)$5#.+(+3=!

)#1)!.$$2&!)+!>$!41%)!+*!1!!.'%&$&H!$2'51)-+.!-.!)#$!*')'%$!1.2!-.!41%)-5'(1%!*+%!)#$!*')'%$!

&=((1>'&!5+.)$.)!+*!)#$!4%+4+&$2!WA!f !AW!*%1,$0+%G;!"#$!-.5-2$.)!2$,+.&)%1)$2!1(&+!

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

!

P,+.3&)!>+)#! )#$! .'%&$&!@ABC!5+#+%)D!1.2! )#$! ($12$%&!@EB?!5+#+%)D!)#$%$!0$%$!1(&+!

$)#-51(!5+.5$%.&!1>+')!'&-.3!)$5#.+(+3=;!Z.$!+*!)#$!.'%&$&!01&!'.$1&=!1>+')!0#1)!$6)$.)!

)$5#.+(+3=! )1G$&!+/$%!*%+,!#',1.!+>&$%/1)-+.&!+*! )#$!41)-$.)&;! "#-&!5+.5$%.! ,1=!>$!

$64(1-.$2! >=! )#$! *15)! )#1)! -*! )#$!)$5#.+(+3=X>1&$2! ,$)#+2&! )1G$! +/$%! *%+,! .'%&$&H!

+>&$%/1)-+.&!1.2!4%15)-5$!-.!)#$!21=!)+!21=!0+%G9!)#-&!5+'(2!1**$5)!.'%&$&H!+>&$%/1)-+.1(!

&G-((&! 1.2! %$2'5$! )#$! .'%&$&H! 5+.*-2$.5$! -.! %$&4+.2-.3! )+! 1! 2-&1&)$%;! 7+,41)->-(-)=!

4%+>($,&!>$)0$$.!)#$!2-**$%$.)!)$5#.+(+3-51(!&+(')-+.&!-.!)#$!#$1()#!51%$!&=&)$,!%$&'()$2!

-.! 4%+>($,&! )+! 3$)! #+(2! +*! '4X21)$2! #$1()#! -.*+%,1)-+.! +*! 41)-$.)&! 1.2! 0+'(2! 1**$5)!

.'%&$&H! 0+%G! -.! $,$%3$.5=! 1.2! 2-&1&)$%! &-)'1)-+.&;! "#$! *$1%! +*! *1-('%$! +*! 5+,4')$%!

!
!%!"##$%&''(((),%6)20'.1$$0.#*.4054*31+7*.-25*.'*31+7*.-2541343-/-254%/L4"*2,*+%*2'!
!
&' !"##$%&''((()2./)20'2L"*#*.'C.7-%*%/-$*#4B3-/-254%/LB4=)=FFHGFF<!
!



!
!

!
!
!

"&' !

4%+3%1,&!01&!'.2$%(-.$2!>=!+.$!+*!)#$!($12$%&!@ERD!0#+!01.)$2!.'%&$&!)+!>$!4%$41%$2!

*+%! &'5#!1!4%+>($,! -.! $,$%3$.5=! &-)'1)-+.&;! b'%1(! ,'.-5-41(! /'(.$%1>-(-)=! 5+'(2! >$!

%$2'5$2!-*!(+51(!B+/$%.,$.)!5+'(2!*-.2!1!&+(')-+.!*+%!)#-&!#$1()#!51%$!&=&)$,!4%+>($,!1.2!

)#$%$>=! &)%$.3)#$.! )#$! .'%&$&H! 0+%G! 1.2! )#$-%! 1>-(-)=! )+! %$&4+.2! -.! 1! ,1&&! 51&'1()=!

$,$%3$.5=!+%!-.!1!2-&1&)$%;!!

!

"#$!($12$%&!@EB?!5+#+%)D!#+0$/$%9!#12!1!,+%$!4+&-)-/$!%$&4+.&$!)+!)#$!'&$!+*!)$5#.+(+3=!

&'5#!1&!-T12&!+%!,+>-($!4#+.$&!*+%!.'%&$&!)+!#1/$!155$&&!)+!2+5',$.)&!-.!)#$-%!21-(=!0+%G!

>')!1(&+!-.!1.!$,$%3$.5=!&-)'1)-+.;!"$5#.+(+3=!5+'(2!>$!/$%=!'&$*'(!*+%!%$&4+.2-.3!)+!

$,$%3$.5=!+%!2-&1&)$%&!-.! ,1.=!01=&;!Z.$!($12$%!@E<D!&'33$&)$2!)#$! '&$!+*!2%+.$&!-.!

2-&1&)$%&!)+!2$(-/$%!,$2-5-.$!)+!4(15$&!0#$%$!)#$!#+,$!51%$!.'%&$&!5+'(2!.+)!%$15#!)#$!

41)-$.)&;!P31-.9!5+.&-2$%-.3!L'!$)!1(;!@?MC8D!0#+!&'33$&)$2!)#1)!)+!-,4%+/$!)#$!#$1()#!

51%$!%$&4+.&$!1.2!)#$!4+&)!2-&1&)$%!,1.13$,$.)!+*!/-5)-,&H!#$1()#9!,$2-51(!&$.&+%&!1.2!

:G=4$!)=4$!5+.&'()1)-+.&!0-)#!%$,+)$!2+5)+%&!5+'(2!>$!+*!5+.&-2$%1>($!#$(4;!7+.&'()1)-+.!

(-G$!)#-&!0-)#!%$,+)$!2+5)+%&!-&!&+,$)#-.3!)#1)!.'%&$&!1%$!*1,-(-1%!0-)#9!1.2!-)!-&!'&$2!-.!

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

!

L+0$/$%9! -)! -&! 1! 5+.5$%.! )#1)! )#$! .'%&$&! 0#+! 1%$! -.! )#$! *%+.)X(-.$! #$1()#! 51%$! 1&!

4%+*$&&-+.1(&!&#+'(2!>$!1>($!)+!#1.2($!&'5#!$O'-4,$.)!1.2!)#$%$!1%$!%$1(!5+.5$%.&!1,+.3!

,'.-5-41(! .'%&$&! 1>+')! )#$-%! 155$&&! )+! G$=! -.*+%,1)-+.9! 1.2! 2-&1&)$%! %$(1)$2!

5+,,'.-51)-+.&!1)!-,4+%)1.)!)-,$&!-.!)#$-%!J+>&;!F.2$$29!)#-&!,1=!0$((!%$O'-%$!&4$5-*-5!

)%1-.-.3! +*! .'%&$&9! >')! -)! 5+'(2! >$! /$%=! /1('1>($! $&4$5-1((=! -.! 1((! )#$! %$,+)$! 41%)&! +*!

A+%01=!1.2!,'&)!>$5+,$!41%)!+*!)#$!&=((1>'&!*+%!)#$!4%+4+&$2!WA!f !AW!*%1,$0+%G;!!

!

!"#"O$,2*&134$13$'()$H.')*=+'("$59==)'*9$+3-$ H&9==)'*9 $

"#$!,$.)1(!#$1()#!-,415)!+*!1!2-&1&)$%!01&!1!5+.5$%.!1,+.3!1((!+*!)#$!41%)-5-41.)&;!"#$%$!

01&!1!&=,,$)%=!>$)0$$.!)#$!.'%&$&!1.2!($12$%&!+.!)#$!-,4+%)1.5$!+*!>$$.!1>($!)+!51%$!

*+%!41)-$.)H&!,$.)1(!#$1()#!1*)$%!1!2-&1&)$%;!P.=!2-&1&)$%!0-((!51'&$!4$+4($!)+!#1/$!1!,$.)1(!

#$1()#!>'%2$.!>$51'&$!+*!)#$!'.4%$2-5)1>($!.1)'%$!+*!2-&1&)$%&!1.2!)#$!%$&'()&!&#+0!)#1)!

)#$!41%)-5-41.)&!-.!)#-&!&)'2=!&10!)#$!.$$2!*+%!.'%&$&!)+!>$!1>($!)+!%$&4+.2!1.2!-.5('2$!

4&=5#+&+5-1(!&'44+%);!"#-&!.$$2!*+%!4&=5#+&+5-1(!&'44+%)!+*!2-&1&)$%!/-5)-,&!-&!'.2$%(-.$2!

>=!1!&)'2=!*%+,![141.!.-.$!,+.)#&!1*)$%!)#$!$1%)#O'1G$!1.2!)&'.1,-!-.!?MCM;!"#$!&)'2=!

)#1)!01&!51%%-$2!+')!1,+.3!%$&-2$.)&!*%+,!L-%+.+!-.!V'G'&#-,1!-.2-51)$!)#1)!2$4%$&&-+.!

1.2!4+&)X)%1',1)-5!&)%$&&!2-&+%2$%!@T":WD!0$%$!%$($/1.)!1,+.3!)#$!&'%/-/+%&!@K'G-#1%1!



!
!

!
!
!

"&" !

$)!1(;!?MCRD;!P.+)#$%!&)'2=!1,+.3!4'>(-5!#$1()#!.'%&$&!%$&4+.2-.3!)+!)#$!&1,$!2-&1&)$%!

&#+0!)#1)!)#$=!*$()!'.4%$41%$2!2$1(-.3!0-)#!)%1',1!&'%/-/+%&!@K1=1,1!$)!1(;!?MCRD;!F.!)#$!

4%$&$.)!&)'2=9!%$&4+.&$!*%+,!.'%&$&!-.2-51)$!,+%$!5+.*-2$.5$!-.!#+0!)+!#$(4!41)-$.)&!0-)#!

,$.)1(!#$1()#!4%+>($,&;!A$/$%)#$($&&9!)#$%$!0$%$!2-**$%$.5$&!>$)0$$.!)#$!.'%&$&!1>+')!

#+0!)+!#1.2($!)#$!41)-$.)&H!4&=5#+(+3-51(!.$$2!*+%!51%$;!L+,$!51%$!.'%&$&H!%$&4+.&$!01&!

)#1)!)#$=!,'&)!>$!1>($!)+!,$$)!4$+4($!-.!1!5%-&-&!1.2!-./+(/$!)#$!4&=5#+&+5-1(!5%-&-&!)$1,!

-*!.$5$&&1%=;!F.!5+.)%1&)9!.'%&-.3!#+,$!.'%&$&!01.)$2!)+!-.5%$1&$!)#$!.',>$%!+*!&)1**!1*)$%!

)#$!$/$.)!&+!)#$=!5+'(2!#1/$!,+%$!)-,$!0-)#!$15#!+*!)#$!41)-$.)&;!F)!,1=!>$!)#1)!.'%&$&!

0#+!0+%G!-.!.'%&-.3!#+,$&!G.+0!)#$-%!41)-$.)&!0$((!1.2!)#$!41)-$.)&!G.+0!)#$!.'%&$&;!

:-.5$!1!.',>$%!+*!$(2$%(=!41)-$.)&!(-/-.3!-.!51%$!#+,$&!1%$!/'(.$%1>($9!1.2!,1.=!+*!)#$,!

#1/$!2$,$.)-1!)#'&! '.G.+0.!4$+4($!*%+,!+')&-2$!&'5#!1&!,$,>$%&!+*!1!4&=5#+&+5-1(!

5%-&-&!)$1,!5+'(2!-.5%$1&$!)#$!41)-$.)&H!1.6-$)=;!Z.!)#$!+)#$%!#1.29!&+,$!+*!)#$!41)-$.)&!

5+'(2!>$.$*-)!*%+,!)1(G-.3!)+!)#$!4&=5#+&+5-1(!5%-&-&!)$1,;!"#$!%$&'()&!&#+0!)#1)!-)!,1=!

>$!,+%$!%$($/1.)! '&-.3!)#$!4&=5#+&+5-1(!5%-&-&!)$1,!*+%!41)-$.)&!-.!#+,$!51%$;!A'%&$&H!

1>-(-)=!)+!&$$!-*!4$+4($!0-((!.$$2!,+%$!4%+*$&&-+.1(!#$(4!-.!)#$!1*)$%,1)#!+*!1!2-&1&)$%!01&!

$64$5)$2!>=!&+,$!+*!)#$!($12$%&;!g$$.$,1!1.2!"#+%.)+.!@?MC8D9!1(&+!-2$.)-*=!)#1)!+.$!+*!

)#$!.'%&$&H!%+($&!-&!)+!4%+/-2$!4&=5#+&+5-1(!&'44+%)9!>$!1>($!)+!%$&4+.2!1.2!51%$!*+%!)#$&$!

4$+4($;!P.+)#$%!-.)$%$&)-.3!*-.2-.3!01&!)#1)!)#$!41)-$.)&!0#+!#1/$!(+&)!)#$-%!%$(1)-/$!0#+!

#1/$!>$$.!)#$-%!,1-.!51%$%!-.!1!2-&1&)$%9!&$$,!)+!>$!1!5#1(($.3$!)+!&'44+%);!"#$%$!5+'(2!

>$!&$/$%1(!4+&&->($!$64(1.1)-+.&!*+%!)#-&!%$&'();!V-%&)(=9!)#-&!,1=!>$!1!5#1(($.3$!*+%!.'%&$&9!

$&4$5-1((=!)#+&$!0#+!0+%G!-.!#+,$!51%$!0#$%$!)#$!)-,$!%$&+'%5$&!1%$!(-,-)$2!)+!2$1(!0-)#!

4&=5#+(+3-51(!$**$5)&9!&'5#!1&!&+%%+09!0#-5#!)1G$&!)-,$!)+!)%$1)!1.2!#$1(;!:$5+.2(=9!.'%&$&!

#1/$!)#%+'3#!)#$-%!>1&-5!$2'51)-+.!&+,$!)+4-5&!)#1)!-./+(/$!51%-.3!*+%!4$+4($!0-)#!&+%%+0!

1.2!+)#$%!,$.)1(!4%+>($,&9!>')!)#$!2$4)#!+%!)#$!($/$(!+*!G.+0($23$!,1=!.+)!>$!&'**-5-$.)!

*+%!&$/$%$!51&$&;!A'%&$&!,1=!*$$(!)#1)!)#$=!2+!.+)!#1/$!$.+'3#!G.+0($23$9!$&4$5-1((=!

51%-.3!*+%!4$+4($!0#+!#1/$!(+&)!)#$-%!(+/$2!+.$!&'22$.(=!1&!-.!1!2-&1&)$%!@I$.J-!$)!1(;!

?MC8D;!

!

F.!)#$!1*)$%,1)#!+*!1!2-&1&)$%9!-)!-&!1!)-,$!*+%!1((!0#+!#1/$!>$$.!-./+(/$2!)+!)#-.G!)#%+'3#!

)#$! $/$.)! 1.2! 5+.&-2$%! )#$-%! 4$%*+%,1.5$;! E$1%.-.3! )#$! ($&&+.! 01&! 1! 5+,,+.! /-$0!

1,+.3&)!)#$!41%)-5-41.)&!*%+,!>+)#!)#$!.'%&$&H!1.2!)#$!($12$%&H!3%+'4!@ABC!1.2!EB?D;!F.!

)#$! 5'%%$.)! &)'2=9! $/1('1)-+.! 1.2! 2$>%-$*-.3! 01&! $64%$&&$2! >=! )#$! 41%)-5-41.)&! 1&!

-,4+%)1.)! -.! +%2$%! )+! >$! 1>($! )+! ,+/$! +.9! 1&! &#+0.! -.! 7#14)$%! 8! >=! "1>($! 8;N;! "#$!

-,4+%)1.5$!+*!#1/-.3!1!5#1.5$!)+!$64%$&&!)#$-%!*$$(-.3&!01&!1(&+!#-3#(-3#)$2!-.!1!&)'2=!+*!



!
!

!
!
!

"&( !

,'.-5-41(!4'>(-5!#$1()#! .'%&$&H!$64$%-$.5$&!*%+,!1!2-&1&)$%!>=!K1=1,1!$)!1(;!@?MCRD;!

W'%-.3!)#$!*+5'&!3%+'4!-.)$%/-$0&!&$/$%1(!+*!)#$!.'%&$&!%$4+%)$2!)#1)!)#-&!01&!)#$!*-%&)!

+44+%)'.-)=!)#$=!#1/$!#12!)+!$64%$&&!)#$-%!*$$(-.3&!1.2!)#$=!*$()!)#1)!)#-&!144%+15#!#$(4$2!

)#$,!4%+5$&&!2-**-5'()!*$$(-.3&!1.2!3%+0!1&!1!4%+*$&&-+.1(!@K1=1,1!$)!1(;!?MCRD;!B+-.3!

)#%+'3#!)#$!$/$.)!-.!)#$!1*)$%,1)#!+*!1!2-&1&)$%!-.!+%2$%!)+!-,4%+/$!)#$!'.-)&j!1>-(-)=!)+!

%$&4+.2!01&!&'33$&)$2!>=!&+,$!+*!)#$!($12$%&!1.2!>=!&+,$!+*!)#$!.'%&$&;!Z.$!*%+,!)#$!

($12$%&H!3%+'4!@ECD!&)%+.3(=!%$5+,,$.2$2!2$>%-$*-.3!-.!)#$!1*)$%,1)#!+*!1!2-&1&)$%!1&!1!

.$5$&&-)=!-.!+%2$%!*+%!)#$!.'%&$&!)+!>$!1>($!)+!%$)'%.!)+!.'%&-.3!131-.!1.2!122-)-+.1((=!+.$!

($12$%!+*!)#$!,'.-5-41(!#$1()#!2$41%),$.)!@E?D!&10!)#$!-,4+%)1.5$!+*!5+'.&$((-.3!1&!0$((!

1&!2$>%-$*-.3!+*!4$%&+..$(! -.! )#$!1*)$%,1)#;! "#$! ,$.)1(! -,415)! )#1)!1!2-&1&)$%!#1&!+.!

.'%&$&!1.2!+)#$%!4%+*$&&-+.&!-./+(/$29!01&!/-$0$2!1&!1.!-,4+%)1.)!5+.&-2$%1)-+.!>=!>+)#!

.'%&$&!1.2!($12$%&!1&!>$-.3!1>($!)+!#$(4!5+(($13'$&!0#+!,1=!#1/$!1!.$$2!*+%!51%$9!&'44+%)!

1.2! 5+'.&$((-.3;! "#$! &1,$! '.2$%&)1.2-.3! +*!1!.'%&$&H! %+($! #1&! >$$.! #-3#(-3#)$2! >=!

g$$.$,1!1.2!"#+%)+.!@?MC8D9!&'33$&)-.3!)#1)!.'%&$&!&#+'(2!&$$G!4&=5#+(+3-51(!#$(4!*+%!

)#$,&$(/$&!-*!.$$2$29!-.!+%2$%!)+!>$!1>($!)+!#$(4!+)#$%&;!"#-&!5+-.5-2$&!0-)#!)#$!+4-.-+.!

+*!)#%$$!!.'%&$&!*%+,!)#$!4%$&$.)!&)'2=!@AC9!Aa!1.2!AUD!0#+!4+-.)$2!+')!)#1)!5+'.&$((-.3!

1.2!2$>%-$*-.3!+*!&)1**!1.2!&'%/-/+%&!01&!-,4+%)1.);!!F)!01&!1(&+!$64%$&&$2!)#1)!)#$!.',>$%!

+*!4$%&+..$(!,'&)!>$!-.5%$1&$2!)+!,$$)!)#$!.$$2!*+%!,$.)1(!51%-.3!-.!)#$!1*)$%,1)#!+*!1!

2-&1&)$%!1(&+!)+!&'44+%)!)#+&$!0#+!#1/$!.+)! >$$.!2-%$5)(=!1**$5)$2!>')!0-((!1(&+!#1/$!1!

.$$2!*+%!&+,$!&'44+%);!W$>%-$*-.3!01&!)#'&9!4')!*+%01%2!1&!1.!-,4+%)1.)!41%)!+*!)1&G&!)#1)!

.'%&$&!&#+'(2!41%)-5-41)$!-.!2'%-.3!)#$!1*)$%,1)#!+*!1!2-&1&)$%!155+%2-.3!)+!21)1!*%+,!)#$!

4%$&$.)!&)'2=!@"1>($!8;ND;!W$>%-$*-.3!-&!&+,$)#-.3!)#1)!-&!.+)!/$%=!0$((!122%$&&$2!1&!41%)!

+*!$6-&)-.3!3$.$%1(!.'%&-.3!$2'51)-+.!&+!*1%!1.2!1,+.3&)!>+)#!3%+'4&!@ABC!1.2!EB?D!

)#$%$!-&!1!5+.&$.&'&!)#1)!-)!&#+'(2!*+%,!41%)!+*!2-&1&)$%X+%-$.)$2!$2'51)-+.!1.2!)%1-.-.3!-.!

)#$!*')'%$!1.2!5($1%(=!)#$.!1&!41%)!+*!)#$!&=((1>'&!*+%!)#$!WA!f !AW!*%1,$0+%G;!!L+0$/$%9!

1&!$64%$&&$2!>=!b1.&$!1.2!i$-)^!@?MCM9!4;!UaD9!2$>%-$*-.3!&$&&-+.&!,'&)!.+)!>$!-.!)#$!*+%,!

+*!5%-)-5-&,9!-.&)$12!)#$=!&#+'(2!>$!-.!)#$!5+.)$6)!+*!($&&+.&!($1%.$2;!A$/$%)#$($&&9!/-5)-,&!

+*!1!2-&1&)$%!0-((! .$$2!4&=5#+(+3-51(!*-%&)!1-2!1.2! .+)!2$>%-$*-.3!1&!$64(1-.$2!>=!>+)#!

Q$$G$%!$)!1(;!@?MC<9!4;CCRD9!1&!0$((!1&9!B%-33!1.2!L'3#$&!@?MCM9!44;!R8NXRaMD;!W$>%-$*-.3!

-&! -,4+%)1.)! *+%! )#$! 4%+*$&&-+.1(&9! >')! /-5)-,&! .$$2! 4&=5#+(+3-51(! *-%&)! 1-2;! W-&1&)$%!

.'%&-.3! $2'51)-+.! &#+'(2! )1G$! )#-&! -.)+! 155+'.)! 1&! -.! %'%1(! 1%$1&9! .'%&$&! ,1=! >$! )#$!

4%+*$&&-+.!0-)#!,+&)!155$&&!)+!2-**$%$.)!41%)&!+*!)#$!,'.-5-41(!#$1()#!&=&)$,9!)#$%$*+%$9!

)#$=!&#+'(2!>$!1)!)#$!*+%$*%+.)!)+!3-/$!4&=5#+(+3-51(!*-%&)!1-2!)+!/-5)-,&!1(+.3!0-)#!)#$!

4&=5#+(+3-51(!5%-&-&!)$1,;!B$.$%1)-.3!1.2!2$&-3.-.3!1!4(1.!*+%!)1G-.3!51%$!+*!)#+&$!0#+!



!
!

!
!
!

"&) !

#1/$!>$$.! -./+(/$2!1.2!*+%!*+((+0-.3!)#$,! '4!01&!4')!*+%01%2!>=!+.$!.'%&$!@AUD!1&!

&#+0.!-.!"1>($!8;N;!:'5#!1!4(1.!&#+'(2!1(&+!-./+(/$!3'-2$(-.$&!*+%!)#$!.'%&$&H!%+($&!)+!

*+((+0! '4! 1.2! &'44+%)! >+)#! /-5)-,&! 1.2! 4$%&+..$(! -.! )#$! 1*)$%,1)#;! "#-&! 5+.5$4)! -&!

&'44+%)$2!>=!I+.3!1.2!E-!@?MCaD!-.!1!&)'2=!>1&$2!+.!)#$!1*)$%,1)#!+*!)#$!?MCR!k'..1.!

c1%)#O'1G$9!)#$=!O'$&)-+.!)#$!5'%%$.)!4%15)-5$!+*!)$,4+%1%-(=!)$1,-.3!'4!2-&1&)$%!%$(-$*!

4%+*$&&-+.&! 1.2! &'33$&)&! )#1)! ,1G-.3! >+)#! &#+%)! )$%,! 1.2! (+.3X)$%,! 4(1.&! )+! 2$4(+=!

144%+4%-1)$!#$1()#!51%$!4%+*$&&-+.1(&!0-((!&$%/$!)#$!1**$5)$2!5+,,'.-)=!-.!1!,'5#!>$))$%!

01=;!P.+)#$%!-,4+%)1.)!*-.2-.3!01&!)#1)!+.$!($12$%9!+*!1!.'%&-.3!#+,$!'.-)!@E8D!01.)$2!

)+!$.&'%$!)#1)!&)1**!1%$!.+)!+/$%>'%2$.$2!1.2!)-%$2!+.5$!)#$!1*)$%,1)#!&)13$!-&!%$15#$2!

@"1>($!8;ND;!:1)+!$)!1(;!@?MCaD9!%$4+%)&!*%+,!.'%&$&H!$64$%-$.5$&!*%+,!)#$!B%$1)!c1&)![141.!

c1%)#O'1G$!1.2!2$,+.&)%1)$&!)#$!4++%!1.2!$6)%$,$!5+.2-)-+.&!)#1)!.'%&$&!#12!)+!$.2'%$9!

%$&'()-.3!-.!$6)%$,$!)-%$2.$&&!1.2!$6#1'&)-+.;!7+.&$O'$.)(=9!1&!&'33$&)$2!>=!)#$!.'%&-.3!

#+,$!($12$%!@E8D9!-)!-&!-,4+%)1.)!)+!$.&'%$!)#1)!&)1**!1%$!.+)!+/$%>'%2$.$2;!

!

!7+.)%1%=!)+!$64$5)1)-+.&9!+.(=!)0+!41%)-5-41.)&!2-&5'&&$2!)#$!.$$2!)+!*+((+0!'4!4#=&-51(!

-.J'%-$&9!+.$!($12$%!@ERD!1.2!+.$!.'%&$!@A8D!4+-.)$2!+')!4#=&-51(!-.J'%-$&!1&!1.!-,4+%)1.)!

5+.&-2$%1)-+.;!F)!5+'(2!>$!4+&&->($!)#1)!)#-&!-&!2'$!)+!)#$!*'.21,$.)1(!*'.5)-+.&!)#1)!.'%&$&!

1%$!&'44+&$2!)+!51%%=!+')9!1.2!)#$%$*+%$!)#$=!2-2!.+)!)1(G!1>+')!-)!>$51'&$!-)!,-3#)!#1/$!

>$$.!1.!+>/-+'&!*'.5)-+.!*+%!)#$,;!A$/$%)#$($&&9!4(1..-.3!*+%!)%1.&4+%)-.39!&)1>-(-&-.3!

1.2!&'44+%)-.3!/-5)-,&!0-)#!4#=&-51(!-.J'%-$&!-&!1.!-,4+%)1.)!41%)!+*!2-&1&)$%!4%$41%1)-+.;!!

!

!"I$$L(+'$+*)$ , 2*&)&C$B)+-)*&(1E$P/7)$13$N +&&$A+&2+7'9$; <)3'&$+3-$0 1&+&')*&@$

$

"#$!%$&'()!+*!)#$!4%$&$.)!&)'2=!&#+0&!)#1)!)#$!,1J+%-)=!+*!41%)-5-41.)&!)#-.G!)#1)!.'%&$&!

1%$!1>($!)+!($12!-.!1!,1&&!51&'1()=!$/$.)!+%!2-&1&)$%!4%+/-2$2!)#1)!)#$=!#1/$!G.+0($23$!

1.2! )%1-.-.3! @7#14)$%! 89! :$5)-+.! 8;8;CD;! L+0$/$%9! &+,$! 41%)-5-41.)! .'%&$&! @ABCD!

#-3#(-3#)!)#1)!.+)!$/$%=>+2=!-&!1>($!)+!)1G$!+.!1!($12$%&#-4!%+($!-.!1!2-&1&)$%;!F)!&$$,&!

4+&&->($!)#1)!)#-&!-&!2'$!)+!(15G!+*!4%+*$&&-+.1(!1.2!4$%&+.1(!5+.*-2$.5$;!A+)0-)#&)1.2-.39!

)#$!*-.2-.3&!!#1/$!-,4+%)1.)!-,4(-51)-+.&!*+%!)#$!-,4($,$.)1)-+.!+*!1!AWXWA!*%1,$0+%G;!

T%$&$.)(=!)#$!&-)'1)-+.!1,+.3!(+51(!,'.-5-41(-)=!.'%&$&!-.!A+%01=!4%+/-2$&!)#$!%1)-+.1($!

*+%!-./$&),$.)!-.!$-)#$%!+%!>+)#!+*!)#$!AW!+%!WA!%+')$&!155+%2-.3!)+!)#$!5+.5$4)'1(!,+2$(!

2$&5%->$2!-.!7#14)$%!<;!"#$%$!-&!1!2$,1.2!)#$%$!)#1)!5$%)1-.(=!*-)&!:)13$!C!+*!)#$!,+2$(!

1.2! -&!&'44+%)$2!>=!&+,$! ($12$%&!@EB?D!0#+!)#+'3#)! )#1)! .+>+2=!5+'(2! ($12!0-)#+')!

G.+0($23$!1.2!$2'51)-+.!1&!2$,+.&)%1)$2!-.!7#14)$%!8!>=!"1>($!8;U;!F)!-&!&)%$&&$2!-.!)#$!



!
!

!
!
!

"&* !

(-)$%1)'%$!)#1)!2-&1&)$%!.'%&-.3!1.2!,1.13$,$.)!$2'51)-+.!*+%!.'%&$&!0-((!($12!)+!4+&-)-/$!

+')5+,$&! &'5#! 1&! %$2'5$2! ,+%)1(-)=9! -,4%+/$2! #$1()#! &$%/-5$&! 1.2! %$2'5$2! 5+&)&!

1&&+5-1)$2! 0-)#! 2-&1&)$%9!@K1(1.(1%! ?MCND;! 7($1%(=9! )#$! ($12$%&#-4! %+($! +*! .'%&$&! -&!

-,4+%)1.)!-.!,1&&!51&'1()=!1.2!2-&1&)$%!$/$.)&!1&!%$4+%)$2!>=!I$.J-!$)!1(;!@?MC8D;!

:'%4%-&-.3(=9!&$/$%1(!+*!)#$!.'%&$&!1.2!+.$!($12$%!2-2!.+)!)#-.G!)#1)!.'%&$&!0$%$!1>($!)+!

($12!-.!1!,1&&!51&'1()=!$,$%3$.5=!+%!1!2-&1&)$%;!"#$%$!1%$!&$/$%1(!4+&&->($!$64(1.1)-+.&!

*+%!)#-&!%$&'()9!*-%&)(=!)#$!.'%&$&!$64%$&&$2!)#1)!)#$=!2-2!.+)!#1/$!)#$!G.+0($23$!1>+')!

#+0!)+!($12!&'5#!1.!$/$.)!0#-5#!-&!/$%=!2-**$%$.)!*%+,!)#$!21-(=!#$1()#!51%$!($12$%&#-4!

)#1)!.'%&$&!51%%=!+');!:$5+.2(=9!($12-.3!-.!1!2-&1&)$%!%$O'-%$&!%$3'(1%!)%1-.-.3!1.2!$6$%5-&$!

&+,$)#-.3!)#1)!01&!2$*-.-)$(=!(15G-.3!1,+.3&)!)#$!.'%&$&!-.!)#$!4%$&$.)!&)'2=;!P%>+.!$)!

1(;!@?MC<D!1**-%,&!)#1)!4%15)-&-.3!1!2-&1&)$%!4(1.!%$3'(1%(=!-.5%$1&$2!)#$!.'%&$&H!5+.*-2$.5$!

-.!)#$,&$(/$&!1.2!-.!,1.13$,$.);!L+0$/$%9!1!*'%)#$%!%$1&+.!5+'(2!1(&+!>$!)#1)!)#$!.'%&$&!

4%$&$.)(=!*$$(!)#$!.$$2!*+%!>$))$%!$2'51)-+.!+%!)%1-.-.3;!"#-&!1&&',4)-+.!+*!1.!$2'51)-+.1(!

314! .$$2$2! )+! >'-(2! 5+.*-2$.5$! 2+$&! 131-.! &'44+%)! )#$! 5+.5$4)! +*! )#$! WA!f ! AW!

*%1,$0+%G! $2'51)-+.! -.! A+%01=! )+! $.1>($! .'%&$&! )+! ($12! 2'%-.3! &'5#! 5-%5',&)1.5$&;!

c2'51)-+.!-.!)#-&!5+.)$6)!1(&+!,$1.&!31-.-.3!G.+0($23$!1>+')!0#$.!)+!5+.)15)!1.2!51((!

*+%! &4$5-1(-&)! 5+,4$)$.5$! 1.2! 12/-5$;!P41%)! *%+,! )#1)! .'%&$&! 0+'(2! .$$2! ($12$%&#-4!

)%1-.-.39!)#$!.'%&$&!)#+'3#)!)#$=!#1/$!&+,$!>1&-5!+%!*'.21,$.)1(!G.+0($23$!+*!($12-.3!

>1&$2!+.!)#$-%!.'%&-.3!$2'51)-+.;!P.+)#$%!$64(1.1)-+.!51,$!*%+,!1!#+,$!51%$!.'%&$!@ARD9!

0#+!4+-.)$2!+')!)#1)!)#$!-.2$4$.2$.5=!+*!)#$-%!0+%G!-.!#+,$!51%$!#12!&)%$.3)#$.$2!)#$-%!

1>-(-)=! )+! ($12! @7#14)$%! 89! "1>($! 8;UD;! A$/$%)#$($&&9! ,+%$! $2'51)-+.9! )%1-.-.3! 1.2!

$64$%-$.5$!-&!.$$2$2!)+!3-/$!.'%&$&!5+.*-2$.5$!)+!($12!-.!1!2-&1&)$%;!

!

L+0$/$%9!-.)$%.1)-+.1((=!-)!-&!4+-.)$2!+')!)#1)!.'%&$&H!($12$%&#-4!%+($!-.!1!2-&1&)$%!-&!1!

.$5$&&-)=! 155+%2-.3! )+! T+0$%&! @?MCM9! 4;! UD;! F.! 1! 2-&1&)$%9! .'%&$&! &#+'(2! '&$! )#$-%!

$64$%-$.5$&!1.2!G.+0($23$!-.!5++%2-.1)-.3!>+)#!#',1.!1.2!$O'-4,$.)!%$&+'%5$&!1&!0$((!

1&! -.)$%15)-.3! 0-)#! +)#$%! &$%/-5$&! )+! %$*-.$! )#$! %$&4+.&$! $**+%)! @T+0$%&! ?MCM9! 4;! UD!

$&4$5-1((=! -.! %'%1(! 5+,,'.-)-$&! 0#$%$! .'%&$&! #1/$! ,+&)! -.&-3#)! -.)+! )#$! -.#1>-)1.)H&!

#$1()#!-&&'$&!1.2!+%31.-&1)-+.!+*!)#$!(+51(!5+,,'.-)=;!P!&'44+%)!*+%!)#$!1>+/$!/-$0!,1=!

>$! &$$.! -.! )#$! 1*)$%,1)#! +*! )#$! e)l=1! 1)%+5-)=! 0#$%$! -)! 01&! *+'.2! )#1)! )#$%$! 0$%$!

3$+3%14#-51(!2-**$%$.5$&!-.!)#$!#$1()#!1&&-&)1.5$!4%+/-2$29!0#$%$>=!1!(+0$%!4%+4+%)-+.!

+*!&'%/-/+%&!-.!Z&(+!%$5$-/$2!4%+15)-/$!*+((+0X'4!5+,41%$2!)+!)#$!5+'.)%=!1&!1!0#+($9!

)#$!2-**$%$.5$!>$-.3! *%+,!aaY! -.!Z&(+! )+!NhY! -.! )#$!2-&)%-5)&!@I-&)%l,!$)!1(;!?MCaD;!!!



!
!

!
!
!

"&+!

"+3$)#$%!0-)#!)#$!%$&'()&!&#+0.!-.!7#14)$%!89!"1>($!8;<9!)#-&!2$,+.&)%1)$&!)#1)!($12$%&#-4!

-&!1!.$5$&&-)=!-.!2-&1&)$%!.'%&-.3!$2'51)-+.!1.2!)%1-.-.3; !

$

!"M$$L(+'$+*)$ , 2*&)&C$%3</7<)=)3'$13$P2*+7$N 231F1E+7$01&+&')*$N+3+4)=)3'$

$ K)+=&Q$+3-$, 2*&)&C$%3</7<)=)3'$13$N 231F1E+7$0 1&+&')*$N +3+4)=)3'$R7+3&$

$$$$$$$+3-$S)+7'($R*)E+*)-3)&&$R7+3&@$

$

Z.$! '.1.)-5-41)$2! *-.2-.3!+*! 5+.&-2$%1>($!5+.5$%.!01&! )#1)! 1! (1%3$!4%+4+%)-+.!+*! )#$!

.'%&$&!2-2!.+)!#1/$!1.=!G.+0($23$!+*!)#$-%!+/$%1((!,'.-5-41(!2-&1&)$%!,1.13$,$.)!4(1.!

+%!-)&!5+.)$.);!P01%$.$&&!1.2!5+.&'()1)-+.!+.!4(1.&!1%$!%$O'-%$,$.)&!+*!)#$!4%+4+&$2!WAX

AW!*%1,$0+%G!@7#14)$%!<D!1.2! )#$&$! *-.2-.3&!5($1%(=!&'44+%)! -)&! -,4($,$.)1)-+.;! "+!

$.&'%$!5+.&'()1)-+.!1.2!41%)-5-41)-+.!-.!)#$!2$/$(+4,$.)!+*!)#$!4(1.&9!-)!-&!1(&+!.$5$&&1%=!

0-)#!&+,$!.'%&$&!*+((+0-.3!)#$!WA!($12$%&#-4!*'.5)-+.&!+*!)#$!WA!%+')$;!F)!0+'(2!>$!

$64$5)$2!)#1)!)#$!WA!$2'51)$2!.'%&$&!0+'(2!*+%,!1!&,1((!($12$%&#-4!5+#+%)!+*!WA!1)!1!

,'.-5-41(-)=;! !

!

B-/$.! )#$! -,4+%)1.5$! +*! )#$! 4(1.9! )#$! (15G! +*! G.+0($23$! -&! 1)! ($1&)! &'%4%-&-.3;! "#-&!

&'33$&)&!)#1)!)#$!2-&1&)$%!,1.13$,$.)!4(1.!-&!4++%(=!5+,,'.-51)$2!)+!1((!+*!)#$!.'%&-.3!

&)1**;!:($4&G-!$)!1(;!@?MC<9!4;<ND!&)1)$&!)#1)!.'%&$&H!41%)-5-41)-+.!-.!)#$!4(1..-.3!4%+5$&&$&!

1.2!G.+0($23$!+*!4(1.&! -&! .$5$&&1%=! )+!4%$41%$! .'%&$&! *+%! ($12$%&#-4!1.2! )#$!4%$&$.)!

%$&'()&! 1%$! )#'&! /$%=! 2-&144+-.)-.3;! P! &,1((! 4%+4+%)-+.! +*! )#$! .'%&$&! #12! &+,$! (+51(!

-./+(/$,$.)!-.!)#$!4(1 .9!1.2!)#$.!+.(=!*%+,!J'&)!&)1%)-.3!)+!>$5+,$!-./+(/$2!0-)#!)#$!

4(1.!)+!>$-.3!-./+(/$2!-.!1.1(=&-.3!&+,$!(+51(!#1^1%2&;!L+0$/$%9!+.$!.'%&$!@AU9!7#14)$%!

89!"1>($!8;RD!01&!-./+(/$2!-.!)#$!%-&G!1&&$&&,$.)!41%)!+*!1!(+51(!,'.-5-41(-)=!4(1.;!c/$.!

&+9!&'5#!1!%$&'()!-&!1(&+!/$%=!2-&144+-.)-.39!.'%&-.3!-./+(/$,$.)!-.!)#$!2$/$(+4,$.)!+*!

)#$!+/$%1((!2-&1&)$%!,1.13$,$.)!4(1.!0-((!3-/$!5+.&-2$%1>($!%$($/1.)!(+51(!G.+0($23$!1.2!

1((+0!.'%&$&!)+!>%-.3!)#$-%!$64$%)-&$!)+!)#$!)1>($9!@g$$.$,1!1.2!"#+%.)+.!?MC8D!$&4$5-1((=!

1&!)#$=!1%$!&+,$!+*!)#$!,1J+%!41%)-5-41.)&!-.!)#$!$6$5')-+.!+*!)#$!4(1.;!!P.+)#$%!414$%9!

K.$>$(!$)!1(;!@?MC?D9!,1G$&!-)!5($1%!)#1)!.'%&$&!0-((!>$!1!,1J+%!5+,4+.$.)!+*!)#$!*%+.)(-.$!

%$&4+.&$! )+! 1.=! 2-&1&)$%! 1.2! )#1)! .'%&-.3! -./+(/$,$.)! 1&! 0$((! 1&! ($12$%&#-4! -.!

4%$41%$2.$&&! 4(1..-.3! 51.! >$! /$%=! >$.$*-5-1(! 2'%-.3! 1.! 15)'1(! 5%-&-&;! "#-&! -&! *'%)#$%!

&'44+%)$2!>=!)#$!&$,-!&)%'5)'%$2!5+.*$%$.5$!+.!)#$!*')'%$!+*!2-&1&)$%!.'%&-.3!0#-5#!-.!

)#$-%! %$5+,,$.21)-+.! &)%+.3(=! $.2+%&$&! )#$! 4(15$,$.)! +*! .'%&-.3! 4%+*$&&-+.1(&! -.!

($12$%&#-4!%+($&!-.!,1.13$,$.)!+*!2-&1&)$%!*'.5)-+.&9!g$$.$,1!$)!1(!@?MCaD;!!



!
!

!
!
!

"&$!

"#$!,1J+%-)=!+*!)#$!($12$%&!-.!)#$!5'%%$.)!&)'2=!2-2!.+)!G.+0!-*!.'%&$&!#12!1.=!G.+0($23$!

+*!)#$!,'.-5-41(!2-&1&)$%!,1.13$,$.)!4(1.!@7#14)$%!89!&$5)-+.!8;R;?D;!"#$!2+5',$.)1)-+.!

%$(1)$2!)+!)#$!,'.-5-41(-)=!-.&)%'5)-+.&!*%+,!)#$!5$.)%1(!3+/$%.,$.)9!Q$(2;:);CM!@?MCaX

?MCUD! 5($1%(=! &)1)$&! )#1)! )#$! ,'.-5-41(-)-$&! &#+'(2! 4%$41%$! *+%! %-&G! 1.2! /'(.$%1>-(-)=!

%$2'5)-+.!-.!(+51(!5+,,'.-)-$&!1.2!$.&'%$!)#1)!)#$!%$($/1.)!%$&+'%5$&!1%$!5++%2-.1)$2!-.!

+%2$%!)+!%$2'5$!)#$!21,13$!-.!1!5%-&-&;!Z.$!0+'(2!$64$5)!)#1)!)#$!.'%&$&!&#+'(2!>$!41%)!+*!

)#1)!5++%2-.1)$2!$**+%);!A$/$%)#$($&&9!1!%$/-$0!>=!E1>%13'$!$)!1(;!@?MCUD!2$,+.&)%1)$&!1!

(15G!+*!101%$.$&&!-.!%$(1)-+.!)+!-.&)-)')-+.1(!4(1.&!1.2!'.5$%)1-.)=!+*!.'%&$&H!%+($!($1/-.3!

,1.=!*$$(-.3!-.5141>($!%$31%2-.3!)#$!$6$5')-+.!+*!1!2-&1&)$%!4(1.;!

!

"#$! .'%&$&! -.! )#$!4%$&$.)! -.)$%/-$0&!@ABCD!1(&+!2$,+.&)%1)$2! )#1)!+.(=!#1(*!+*! )#$,!

@8MYD!#12!G.+0($23$!+*!)#$!L$1()#!T%$41%$2.$&&!T(1.!1&!&#+0.!>=!"1>($!8;R;!F.!122-)-+.9!

.'%&$&!#12!(-))($!-./+(/$,$.)!-.!$-)#$%!)#$!%$/-$0-.3!+%!41%)-5-41)-.3!-.!2$/$(+4,$.)!+*!

)#$!L$1()#!T%$41%$2.$&&!T(1.!@<U;8YD;!T++%!G.+0($23$!+*!)#$!L$1()#!T%$41%$2.$&&!T(1.!

-&!1.+)#$%!5+.5$%.!&-.5$!)#-&!4(1.!2-%$5)(=!1**$5)&!.'%&$&!1.2!+)#$%!#$1()#!51%$!&)1**;!A'%&$&!

0+'(2!>$!1!&-3.-*-51.)!41%)!+*!)#$!)$1,!$6$5')-.3!)#$!4(1.!1.2!-)!0+'(2!1(&+!>$!$64$5)$2!

)#1)!)#$=!&#+'(2!41%)-5-41)$!-.!)#$!2$/$(+4,$.)!+*!)#$!4(1.;!"#-&!131-.!2$,+.&)%1)$&!)#1)!

>+)#!4(1.&!1%$!1)!($1&)!4++%(=!5+,,'.-51)$2!)+!.'%&$&!1.2!$&4$5-1((=!)+!)#+&$!0#+!#1/$!

.+!($12$%&#-4!4+&-)-+.;!"#$!#$1()#!51%$!($12$%&!1((!5(1-,!)+!#1/$!G.+0($23$!+*!)#$!2-&1&)$%!

,1.13$,$.)!4(1.!1.2!)#$!#$1()#!4%$41%$2.$&&!4(1.!@"1>($!8;8D9!>')!+.(=!+.$!@ECD!#12!

>$$.!-./+(/$2!-.!)#$!2$/$(+4,$.)!+*!)#$!#$1()#!4%$41%$2.$&&!4(1.!0#-(&)!)#%$$!#12!>$$.!

%$/-$0-.3!)#$!4(1.9!)#$!+)#$%!($12$%&!#12!.+!-./+(/$,$.);!"#-&!-&!-.!5+.)%1&)!)+!)#$!%$&'()&!

+*!Q1=! $)! 1(;! @?MC8D9! 0#+! %$4+%)$2! )#$! %$&'()&! +*! 1! )%1-.-.3! $6$%5-&$! 1.2! *+'.2! )#1)!

,1.13$%&!#12!1!#-3#!($/$(!+*!)%1-.-.3!1.2!-./+(/$,$.)!-.!4(1..-.3!1.2!4+(-5=!*+%!2-&1&)$%!

,1.13$,$.);! K.+0($23$! +*! )#$! 4(1.&! 0-((! #$(4! &)1**! )+! 2$1(! 0-)#! 1! 2-&1&)$%! +%! 1.!

$,$%3$.5=!-.!1.!$**-5-$.)!,1..$%S!5+.&$O'$.)(=9!-)!-&!&'%4%-&-.3!)#1)!.'%&-.3!&)1**!1%$!.+)!

,+%$! -./+(/$2! -.! )#$! 4%$41%1)-+.! +*! )#$! 4(1.&;! V'%)#$%,+%$9! -./+(/$,$.)! -.! )#$!

2$/$(+4,$.)!+*!)#$!4(1.&!0-((!1(&+!#$(4!)+!,1G$!)#$!4(1.&!,+%$!%$1(-&)-5!1.2!4+)$.)-1((=!

,+%$! $**-5-$.)! 2'$! )+! 1,+.3&)! +)#$%! )#-.3&9! )#$! .'%&$&H! (+51(! G.+0($23$;!K+&$! $)! 1(!

@?M?MD9! 2$&5%->$! 1! 5+((1>+%1)-/$! 2-&1&)$%! &-,'(1)-+.! 0#-5#! 01&! *+'.2! )+! )16! 2-&1&)$%!

4%$41%$2.$&&!1.2!%$&+'%5$&!+*!(+51(!#$1()#!51%$!*15-(-)-$&9!$,$%3$.5=!,$2-51(!&=&)$,&9!

*-%$!2$41%),$.)&9!,$2-1!1.2!2-&1&)$%!4%$41%$2.$&&!)$1,&;!"#$!4+&)!&-,'(1)-+.!5+.*$%$.5$!

01&!/$%=!4+&-)-/$!)+!)#$!-,4+%)1.5$!+*!)#$!-./+(/$,$.)!-.!2-&1&)$%!4%$41%$2.$&&!4(1..-.3!

-.!1,+.3&)!+)#$%&!)#$!#$1()#!51%$!*15-(-)-$&;!"#-&!'.2$%4-.&!)#$!.$5$&&-)=!+*!.'%&$&!>$-.3!



!
!

!
!
!

"&#!

-./+(/$2!-.! )#$!4%$41%1)-+.!+*!)#$!L$1()#!T%$41%$2.$&&!T(1.;!V-.1((=9!)#$!4%$41%$2.$&&!

4(1.&!1%$!%$3'(1)$2!>=!(10S!)#$!(+51(!B+/$%.,$.)!#1&!1.!+>(-31)-+.9!Q$(2;:);CM!@?MCaX

?MCUD9!)+!$.&'%$!)#1)!1((!0+%G-.3!-.!)#$!#$1()#!51%$!&=&)$,!#1/$!.$5$&&1%=!)%1-.-.3!)+!>$!

4%$41%$2!*+%!1!2-&1&)$%;!!

!

"#$!7+.5$4)'1(!Q+2$(!1&!$64%$&&$2!>=!)#$!WAXAW!V%1,$0+%G!-.!7#14)$%!<!&'44+%)&!)#$!

5+.5$%.&!1.2!0-((!122%$&&!,1.=!+*!)#$!-&&'$&!)#1)!1%$!5+,,'.-51)$2!1>+/$;!"#$%$!-&!1!

5($1%! 2$,1.2! )+! +**&$)! 0$1G.$&&$&! -.! 101%$.$&&! 1.2! 5+.&'()1)-+.! 1%+'.2! W-&1&)$%!

Q1.13$,$.)! 1.2! L$1()#! T%$41%$2.$&&! 4(1.&;! "#-&! 2$,1.2! -&! 155+,4(-&#$2! 1.2!

%$4%$&$.)$2!>=!:)13$!C!1.2!?!+*!WAXAW!V%1,$0+%G!1.2!-)!4%+/-2$&!&'44+%)!*+%!>+)#!)#$!

WA!1.2!)#$!AW!%+')$;!"#$!%$&'()&!2$,+.&)%1)$!1!%$1(!.$$2!)+!$.#1.5$!41%)-5-41)-+.!1.2!

($12$%&#-4! -.! $.&'%-.3! )#1)! .'%&$&! 1%$! 41%)-5-41)-.3! -.! )#$! 2$/$(+4,$.)! +*! 4(1.&;! "+!

$.#1.5$!)#$!41%)-5-41)-+.!)#$%$!0-((!>$!1!.$$2!*+%!.'%&$&!)+!>$!)%1-.$2!-.!2-&1&)$%!($12$%&#-4!

1&!0$((!1.2!)#-&!&'44+%)&!1!&)%+.3!(-.G!1.2!&'44+%)!*+%!)#$!WA!%+')$;!P55+%2-.3(=9!)#$!

4%+4+&$2! *%1,$0+%G! .$$2&! )+!>$! -.5+%4+%1)$2! -.)+! .'%&$&H!$2'51)-+.! )+!2$(-/$%!>$))$%!

O'1(-)=!1&&'%1.5$!&+!)#1)!)#$!,'.-5-41(!W-&1&)$%!Q1.13$,$.)!1.2!L$1()#!T%$41%$2.$&&!

4(1.&!1%$!.+)!J'&)!5%$1)$2!>')!)#1)!)#$=!1%$!%$129!'.2$%&)++2!1.2!5+,,$.)$2!'4+.;!!!!

!!!!!!

!"O$$L(+'$+*)$ , 2*&)&C$; DE)*1)3F)&$81'($; =)*4)3F9$K*+13134$./*$01&+&')*$/*$N+&&$

$ A+&2+7'9$; D)*F1&)&@$

$

W-&1&)$%&!,1=!)1G$!4(15$!1.=0#$%$!1(+.3!)#$!5+1&)9!1&!01&!2$,+.&)%1)$2!>=!)#$!%$5$.)!

.$1%!2-&1&)$%!-.!?MCN!+*!)#$!5%'-&$!&#-4!_g-G-.3!:G=`!0-)#!C9<U<!4$+4($!+.!>+1%2!f !NC8!

41&&$.3$%&!1.2!R8h!5%$0;!"#$!4%$&$.)!&)'2=!&#+0&!)#1)!)#$%$!-&!1!5+.&-2$%1>($!(15G!+*!

$,$%3$.5=!)%1-.-.3!1.2!,1&&!51&'1()=!1.2!2-&1&)$%!$6$%5-&$!1,+.3&)!)#$!.'%&$&!)#1)!0$%$!

-.)$%/-$0$2;! 7#14)$%! 89! "1>($! 8;a! &#+0&! )#$! %$&'()&! *%+,! )#$! -.)$%/-$0&! 5+.5$%.-.3!

)%1-.-.3!1.2!$6$%5-&$!$64$%-$.5$!+*!>+)#!.'%&$&!1.2!#$1()#!51%$!($12$%&;!"#$!%$4+%)!*%+,!

)#$!_g-G-.3!:G=`!-.5-2$.)!>=!A+%0$3-1.!W-%$5)+%1)$!*+%!7-/-(!T%+)$5)-+.!@W:\ D!@?M?MD9!

&#+0&!5($1%(=!)#1)!A+%0$3-1.!.'%&$&!0$%$!.$/$%!5+.&-2$%$2!-.!1!($12$%&#-4!%+($!2'%-.3!

)#$!0#+($!+*!)#$!-.5-2$.);!!!

"#$! -,4+%)1.5$! +*! .'%&$&! %$5$-/-.3! $,$%3$.5=! )%1-.-.3! 1.2! 2-&1&)$%! $6$%5-&$! -&!

#-3#(-3#)$2!>=!+)#$%!&)'2-$&!@B%+5#)2%$-&!$)!1(;9!?MCaS!E1>%13'$!$)!1(;9!?MCUS!7#1%.$=!$)!

1(;!?MCND;!V-%&)!+*!1((9!)#$&$!&)'2-$&!+')(-.$!)#1)!.'%&$&!-.!%'%1(!2-&)%-5)&!1%$!G$=!4(1=$%&!-.!



!
!

!
!
!

"&%!

$,$%3$.5=9!,1&&!51&'1()=!+%!2-&1&)$%!%$&4+.&$!1.2!-)!-&!1&&',$2!)#1)!.'%&$&!-.!3$.$%1(!

&#+'(2!$&)1>(-&#!2-&1&)$%!4(1.&!1.2!5++%2-.1)$!2-&1&)$%!%$&4+.&$;!P!%$5$.)! $64(+%1)+%=!

B$%,1.!&)'2=!@B%+5#)2%$-&!1)!1(;!?M?MD!+>&$%/$2!)#1)!.'%&$&!-.!B$%,1.=!1%$!.+)9!>')!.$$2!

)+!3$)!-./+(/$2!-.!1((!1&4$5)&!+*!2-&1&)$%!,1.13$,$.)!1&!0$((!1&!%$5$-/-.3!4%+4$%!$2'51)-+.!

1.2!)%1-.-.3!1&&+5-1)$2!0-)#!2-&1&)$%!1.2!41%)-5-41)$!-. !,1.21)+%=!2-&1&)$%!2%-((&!0#-5#!

,'&)!>$!1%%1.3$2!*+%!.'%&$&;!

F)!-&!>+)#!-.)$%$&)-.3!1.2!+*!5+.5$%.!)+!.+)$9!)#1)!+*!1((!)#$!.'%&$&!-.!)#$!4%$&$.)!&)'2=9!

)#$%$!01&!+.(=!+.$! .'%&$!0#+!%$4+%)$2! )#1)!&#$!%$5$-/$2!%$3'(1%!$,$%3$.5=! )%1-.-.3;!

L+0$/$%9!#1(*!+*!)#$!.'%&$&!%$4+%)$2!)#1)!)#$=!#1/$!#12!-%%$3'(1%!)%1-.-.3;!P!)1>($!3-/-.3!

%$1&+.&! *+%! .'%&$&! )+!41%)-5-41)$! -.! 2-&1&)$%! )%1-.-.3! -&!3-/$.!-.! 7#14)$%!?9! "1>($!a;?;!

@B%+5#)2%$-&!$)!1(;!?MCaD!1.2!)#$!)1>($!-&!>1&$2!+.!&)'2-$&!>=!.',$%+'&!1')#+%&;!F.!,1.=!

+*!)#$!4%$&$.)!51&$&9!)#-&!)%1-.-.3!01&!+.(=!(-.G$2!)+!*-%$!2%-((!)%1-.-.3!+%!2$,+.&)%1)-+.!1)!

)#$!.'%&-.3!#+,$&;!V'%)#$%,+%$9!)#$%$!01&!1!0-2$!%1.3$!-.!)#$!&5+4$!+*!)#$!)%1-.-.3!1&!-)!

/1%-$2!*%+,!2$,+.&)%1)-.3!1.2!&#+0-.3!)#$!(+51)-+.!+*!)#$!.'%&-.3!#+,$!*'&$!>+6@$&D!)+9!

-.!&+,$!51&$&9!3+-.3!)#%+'3#!)#$!5+,4($)$!4%+5$2'%$!)+!)%1-.!*+%!$/15'1)-+.!+*!41)-$.)&!

-.!)#$!.'%&-.3!#+,$;!F)!-&!2-**-5'()!)+!$64(1-.!)#-&!%$&'()9!1&!,'5#!,+%$!)%1-.-.3!0+'(2!

#1/$!>$$.!$64$5)$29!>')!#-3#!5+&)!1.2!4+&&->(=!(15G!+*!%$&+'%5$&!1%$!(-G$(=!%$1&+.&;!

K+67)$!"I$P)+&/3&$./*$E+*'1F1E+'134$13$-1&+&')*$'*+13134$TU*/F('-*)1&$)'$+7"$IV#!W$

0)&F*1E'1/3$ A/3')3'& $

!

!

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

+)#,&,&.0'

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

.+"&$"%&/&+"'"##%01+%(*#&#$"+%*'%2"'"+&3-%

.+"&$"%&/&+"'"##%01+%,45#*6&3%&'(%)"'$&3%

3*)*$#-%

7'6+"&#"%,"+#1'&3%#&0"$5-%

7'6+"&#"%61'0*("'6"%*'%(*#&#$"+%)&'&2")"'$-%

8*'*)*9"%")1$*1'&3%&'(%,#5641312*6&3%

$+&:)&-!

$

"#$!%$1&+.&!1%$!*'%)#$%!&'44+%)$2!>=!b1.&$!1.2!i$-) !@?MCMD9!g$$.$,1! 1.2!"#+%)+.!@?MC8D!

1.2!7'-3!$)!1(;!@?MCUD!0#+!5($1%(=!%$5+,,$.2!)#1)!)%1-.-.3!1.2!$&4$5-1((=!$6$%5-&$&!1%$!

/$%=!-,4+%)1.)!*+%!.'%&$&!1.2!#$1()#!51%$!0+%G$%&;!"#$!.'%&$&H!%$O'-%$,$.)&!+*!)%1-.-.3!

-.!+%2$%!)+!>$!4%$41%$2!*+%!1!2-&1&)$%!-&!$&&$.)-1(9!$&4$5-1((=! )+!>$!1>($! )+!0+%G! '.2$%!

2-**$%$.)!&)1.21%2&!+*!51%$!155+%2-.3!)+!1!&)'2=!>=!T+'%/1G#&#++%-!$)!1(;!@?MCU>D;!F.!)#1)!



!
!

!
!
!

"&&!

&)'2=9! ,1&&! 51&'1()=! +%! 2-&1&)$%! $6$%5-&$&! 0$%$! ,-&&-.3! -.! )#$! $64$%-$.5$! 1,+.3! )#$!

,1J+%-)=!+*!41%)-5-41)-.3!.'%&$&;!"#-&!(15G!+*!.'%&$&H!2-&1&)$%!)%1-.-.3!1.2!$6$%5-&$!01&!

1(&+!*+'.2!-.!1!&=&)$,1)-5!(-)$%1)'%$!%$/-$0!>=!E1>%13'$!$)!1(;!@?MCUD!1.2!-)!1(&+!%$(1)$&!

)+!)#$!&-,-(1%!*-.2-.3&!1,+.3!)#$!($12$%&!-.!)#$!4%$&$.)!&)'2=;!Q+%$+/$%9!-)!-&!%$4+%)$2!

*%+,! )#$! _g-G-.3! :G=`! -.5-2$.)! @W:\! ?M?MD! )#1)! A+%01=! 2+$&! .+)! #1/$! 1! Q1&&!

c/15'1)-+.!T(1.!1.2!)#1)!)#$%$!#1/$!.+)!>$$.!1.=!(1%3$X&51($!$6$%5-&$&;!!

!

"#$!W:\!@?M?MD!%$4+%)!&'44+%)&!)#$!/-$0&!+*!)#$!.'%&$&!@ABCD!)#1)!)#$%$!01&!1!(15G!+*!

)%1-.-.3! -.!2-&1&)$%!4%$41%$2.$&&!1.2!$,$%3$.5=! ,1.13$,$.);!"#-&! (15G!+*!$/-2$.5$2!

$6$%5-&-.3!1.2!)#$!2$,1.2&!>=!.'%&$&!@ABCD!*+%!,+%$!$6$%5-&$&!4%+/-2$&!*'%)#$%!%1)-+.1($!

-.!&'44+%)!+*!)#$!WAXAW!V%1,$0+%G!1&!+')(-.$2!-.!7#14)$%!<;!P22-)-+.1((=9!)#-&!&'44+%)&!

4$%#14&!$&4$5-1((=! )#$!WA!%+')$!0#-5#! -.5('2$&! ($12$%&#-4!0-)#!2-&1&)$%! ,1.13$,$.)!

5+,4$)$.5$&9!>')!-)!1(&+!&'44+%)&!)#$!3$.$%1(!$.#1.5$,$.)&!3-/$.!>=!:)13$!C!1.2!:)13$!

?! +*! )#$! WA!f ! AW! V%1,$0+%G;! 7($1%(=9! 3%$1)$%! 2-&1&)$%! $6$%5-&-.3! .$$2&! )+! #1/$! 1!

&)%+.3$%!4%$&$.5$!*+%!,'.-5-41(!.'%&-.3!-.!A+%01=;!!

!

"#$! -.)$%/-$0&! 0-)#! >+)#! #$1()#! 51%$! ($12$%&! 1.2! .'%&$&! 0$%$! 5+.2'5)$2! -.! &$/$%1(!

,'.-5-41(-)-$&!+*!A+%)#$%.XA+%01=;!"#$!,'.-5-41(-)-$&!0$%$!&4%$12!15%+&&!)#$!.+%)#$%.!

41%)9!&+,$!>$-.3!O'-)$!-&+(1)$29!0#-(&)!+)#$%&!0$%$!5(+&$%!)+!&,1(($%!)+0.&!0-)#!1!#+&4-)1(9!

>')! 1((! +*! )#$! ,'.-5-41(-)-$&! 5+/$%$2! (1%3$! 1%$1&;! P! 4+&&->($! %$1&+.! *+%! )#$! (15G! +*!

$6$%5-&$&!,-3#)!>$!>$51'&$!+*!)#$!(1%3$%!1,+'.)&!+*!%$&+'%5$&!.$5$&&1%=!*+%!12/1.5$2!

$6$%5-&$!&$&&-+.&!5+/$%-.3! (1%3$!1%$1&;!L+0$/$%9!)#$! .'%&$!@AUD!0#+!%$5$-/$2!%$3'(1%!

)%1-.-.3!1.2!$6$%5-&$!01&!>1&$2!-.!1!,'.-5-41(-)=!)#1)!-&!(+51)$2!/$%=!*1%!*%+,!)#$!.$1%$&)!

#+&4-)1(! @1>+')! ?MMG, ! >=! 51%D;! "#$! +)#$%! .'%&$&! -.)$%/-$0$2! 0$%$! 1(&+! >1&$2! &+,$!

2-&)1.5$!101=!*%+,!)#$!.$1%$&)!#+&4-)1(9!>')!.+)!1&!*1%!101=!*%+,!)#$!.$1%$&)!#+&4-)1(!1&!

)#$!.'%&$!0#+!%$5$-/$2!%$3'(1%!)%1-.-.3!1.2!$6$%5-&$;!F)!5+'(2!0$((!>$!1%3'$2!)#1)!)#-&!

,'.-5-41(-)=!'.2$%&)++2!)#$!/'(.$%1>-(-)=!+*!-)&!-.#1>-)1.)&!>$-.3!(+51)$2!&+!*1%!101=!*%+,!

1!#+&4-)1(!1.2!)#'&!4%-+%-)-&$2!)%1-.-.3!+*!-)&!.'%&$&!1.2!1(&+!)#$!$64$%-$.5$!)#1)!)#$!.'%&$&!

&#+'(2!#1/$9!)#%+'3#!+.(=!$,4(+=-.3!.'%&$&!0-)#!&+,$!=$1%&!+*!$64$%-$.5$;!F.)$%$&)-.3(=9!

)#$!)%1-.-.3!)#1)!)#-&!.'%&$!%$5$-/$2!01&!1(&+!J+-.)(=!0-)#!)#$!+)#$%!(+51(!*-%&)!%$&4+.2$%&;!

7-)1)-+.&!*%+,!)#$!(-)$%1)'%$!&#+0!)#1)9!)#$!(15G!+*!)%1-.-.3!1.2!$6$%5-&$!1,+.3!.'%&$&!

%$2'5$&!)#$!$**$5)-/$.$&&!-.!1.!$,$%3$.5=!%$&4+.&$!+*!1!,'.-5-41(-)=!1.2!-)!1(&+!%$2'5$&!

)#$!,'.-5-41(!%$&-(-$.5$!@g$$.$,1 !1.2!"#+%)+.!?MC8D;!!

!



!
!

!
!
!

('' !

c/ $.!,+%$!+*!1!&'%4%-&$!-&!)#1)!)#$!($12$%&!@EB?D!1(&+!%$4+%)$2!1!&-,-(1%!(15G!+*!)%1-.-.3!

1.2!$6$%5-&$!)+!)#1)!+*!)#$!.'%&$&!@ABCD;!L1(*!+*!)#$!($12$%&!%$4+%)$2!)+!#1/$!%$5$-/$2!

&+,$!G-.2!+*!$,$%3$.5=!)%1-.-.39!>')!1!O'1%)$%!%$4+%)$2!)#1)!)#-&!01&!*-%$!)%1-.-.3!+.!41%!

0-)#!)#$!.'%&$&!@7#14)$%!89!"1>($!8;aD;!F.!)$%,&!+*!$6$%5-&$!$64$%-$.5$9!*-/$!+*!)#$!($12$%&9!

(15G!,1&&!51&'1()=!+%!2-&1&)$%!$6$%5-&$!$64$%-$.5$!0#-(&)!1!O'1%)$%!+*!)#$!($12$%&!%$4+%)!

)#1)!)#$-%!)%1-.-.3!-&!1!)1>($!)+4!$6$%5-&$9!1(&+!#$%$!)#$%$!01&!1!5+.&-2$%1>($!2-**$%$.5$!-.!

#+0! 12/1.5$2! )#$! $6$%5-&$! #12! >$$.;! F,4+%)1.)(=9! )#$! ($12$%&! 0$%$! %$5%'-)$2! *%+,!

2-**$%$.)! ($12$%&#-4! ($/$(&! 1.2! )#-&! ,1=! 0$((! >$! 1! %$1&+.! *+%! )#$! /1%-1)-+.! -.! )=4$! +*!

$6$%5-&$!+**$%$2;!Z.$! ($12$%!+*!1!#$1()#!51%$! '.-)!01&!+**$%$2!1.!$6$%5-&$!0#-5#!01&!

&-,4(=!)#1)!)#$!,'.-5-41(!12,-.-&)%1)-+.!51(($2!'4!0-)#!)#$!1-,!)+!*-.2!+')!#+0!,1.=!

>$2&!)#$=!5+'(2!*%$$!-.!1!.'%&-.3!#+,$;!P.+)#$%!($12$%!01&!)#$!#$12!+*!)#$!#$1()#!51%$!

2$41%),$.)! -.! 1! ,'.-5-41(-)=! 1.2! )#-&! ($12$%! 01&! -.5('2$2! -.! 1! )1>($)+4! 2-&1&)$%!

,1.13$,$.)!$6$%5-&$!-./+(/-.3!)#$!#$12&!+*!1((!)#$!2$41%),$.)&!-.!)#$!,'.-5-41(-)=!1.2!

)#$!($12$%!+*!)#$!5+'.)=!5+'.5-(;!!P!)1>($)+4!$6$%5-&$!,1=!.+)!144$1%!/$%=!&+4#-&)-51)$29!

>')!)#-&!)=4$!+*!$6$%5-&$!51.!.$/$%)#$($&&!>$!/$%=!'&$*'(!1&!%$4+%)$2!>=![+.&+.!$)!1(;!@?MCUD!

>+)#!-.!+%2$%!)+!-,4%+/$!&$(*X$**-515=!1.2!,1.13$,$.)!&G-((&;!!

!

V'%)#$%,+%$9!)#$!%$&'()!1(&+!&#+0&!)#1)!)#$%$!01&!1!&=,,$)%=!1,+.3!.'%&$&!1.2!($12$%&!

%$(1)$2!)+!)#$!(15G!+*!)%1-.-.3!%$3'(1%-)=!1.2!)=4$!+*!$,$%3$.5=!)%1-.-.3!)#1)!01&!%$5$-/$2!

@-*! 1)! 1((D;! "#$! (15G! +*! )%1-.-.3! $64$%-$.5$&! 1,+.3! ($12$%&! ,1=! 4+&&->(=! >$! +.$!

$64(1.1)-+.!0#=!)#$=!#1/$!.+)!4%-+%-)-&$2!$,$%3$.5=!)%1-.-.3!*+%!)#$!.'%&$&!1.2!+)#$%!

#$1()#!51%$!4$%&+..$(!&-.5$!)#$-%!+0.!)%1-.-.3!#12!.+)!>$$.!5+.&-2$%$2!-,4+%)1.);!F.2$$29!

)#$!*-.2-.3&!)#1)!)#$%$!01&!1(&+!%++,!*+%!-,4%+/$,$.)!-.!$6$%5-&-.3!1,+.3!-.)$%/-$0$2!

($12$%&!@EB?D!1(&+!&#+0&!)#1)!)#$!&=.$%3-&-.3!+*!$**+%)&!-.!)#$!%$1(,&!+*!$6$%5-&-.3!1%$!

$&&$.)-1(!1&!41%)!+*!1.=!*')'%$!$.#1.5$,$.)!+*!.'%&-.3!$2'51)-+.!@:)13$!?!1.2!<!+*!WAX

AW! 7+.5$4)'1(! V%1,$0+%GD;! F.2$$29! -)! 0+'(2! >$! 1.! $&&$.)-1(! 41%)! +*! 1.=! ($12$%&#-4!

$2'51)-+.!$.#1.5$,$.)!-*!1!2$2-51)$2!&'>X*-$(2!+*!W-&1&)$%!A'%&-.3!01&!)+!*'%)#$%!2$/$(+4!

-.!A+%01=!-.!)#$!*')'%$;!

!!

L+0$/$%9!1&!$1%(-$%!,$.)-+.$29!1!4+&&->($!$64(1.1)-+.!*+%!)#$&$!%$&'()&!5+'(2!>$!)#1)!1!

(1%3$%!$6$%5-&$!-./+(/-.3!1((!,'.-5-41(!2$41%),$.)&!0+'(2!%$&'()!-.!1!(+)!,+%$!4(1..-.3!

0+%G! 1.2! 1! 3%$1)$%! .$$2! *+%! %$&+'%5$&;! E1%3$! $6$%5-&$&! +*! )#-&! G-.2! 1%$! )#$! E+51(!

B+/$%.,$.)H&! %$&4+.&->-(-)=! )+! 51%%=! +')! 1.2! -)! -&! 1(&+! )#$! %$5+,,$.21)-+.! *%+,! )#$!

7$.)%1(! B+/$%.,$.)!Q$(2;:);CM! @?MCaX?MCUD;! "#$%$! -&! 1(&+! 1! .$$2! *+%! ,+%$! )%1-.-.3!



!
!

!
!
!

('" !

5+.)$.)!-.!1512$,-5!5'%%-5'(1!1&!%$5$.)(=!&'33$&)$2!>=!7#1%.$=!$)!1(!@?MCND!0#+!&)'2-$2!

5'%%-5'(',!5+/$%13$!+*!W-&1&)$%!Q1.13$,$.)!7+,4$)$.5-$&!+*!U?N!L$1()#!71%$!&)'2$.)&!

1.2! U?! 12,-.-&)%1)+%&! -.! e:P;! "#$! &)'2=! &#+0&! -.12$O'1)$! 5+/$%13$! +*! 2-&1&)$%!

,1.13$,$.)! )+4-5&! -.! )#$-%! &5#++(&! &'44+%)-.3! )#$! 4%$&$.)! *-.2-.3&;! F.! 122-)-+.9! )#$!

4%$&$.)!&)'2=! -.2-51)$&!)#1)! .'%&$&!&#+'(2!%$5$-/$! ,+%$! -.X&$%/-5$! )%1-.-.3!1.2! )#-&! -&!

&'33$&)$2!1.2!)#$%$>=!&'44+%)$2!>=!,1.=!1')#+%&!@\1#1%1,-!$)!1(;!?MCRS!g$$.$,1!1.2!

I++(&$=!?MC<D;!B-/$.!)#$!5+&)!1.2!%$&+'%5$&!.$$2$2!*+%!)#$!.$5$&&1%-(=!(1%3$!$6$%5-&$&9!

)#$%$!-&!1.!$64$5)1)-+.!)#1)!1((!$,$%3$.5=!+%!*-%&)!%$&4+.2$%!&$%/-5$&!&#+'(2!>$!-./+(/$2!

-.!&'5#!$6$%5-&$&;!!

!

P.! $61,4($! +*! 1.! $6$%5-&$! )#1)! #1&! .+)! -.5('2$2! .'%&$&! 01&! 51%%-$2! +')! -./+(/-.3!

,1%-)-,$!.+%)#$%.!41%)!+*!A+%01=!1.2!>1&$2!+.!)#$!.+%)#$%.!5-)=!+*!\+2l9!@Q13.'&&$.!

$)!1(;!?MChD;!F.!)#-&!&)'2=!1((!)#$!$,$%3$.5=!2$41%),$.)&!5+.&)-)')-.3!_:$1%5#!1.2!b$&5'$`!

@:PbD! 0$%$! -./+(/$2! -.! )#$! $6$%5-&$! 0-)#! )#$! $65$4)-+.! +*! )#$! ,$2-51(! 2$41%),$.)!

%$4%$&$.)-.3!.'%&$&;!F)!-&!O'$&)-+.1>($!0#=!)#$!(1%3$&)!#$1()#!51%$!3%+'4!01&!.+)!)1G$.!+.!

>+1%2!-.!&'5#!1.!-,4+%)1.)!$/$.)!$&4$5-1((=!&-.5$!)#$!&'%%+'.2-.3&!+*!)#$!5-)=!+*!\+2l9!

.+%)#$%.!A+%01=! -&!%'%1(!1.2!&41%&$(=!4+4'(1)$2;!F.! )#$&$!%$3-+.&9! -)! -&! )#$! ,'.-5-41(!

#+,$!51%$!1.2!51%$!#+,$!.'%&$!)#1)!%$4%$&$.)&!)#$!,$2-51(!4%+*$&&-+.;!e.*+%)'.1)$(=9!)#$!

%$5$.)!B+/$%.,$.)!144+-.)$2!5+,,-))$$!@['.$!?M?MD!)+!%$/-$0!)#$!_g-G-.3!:G=`!-.5-2$.)!

2+$&!3/' !-.5('2$!1!.'%&$!+%!1.=!+)#$%!#$1()#!51%$!4%+*$&&-+.1(!0#-5#!&'33$&)&!)#1)!.'%&$&!

-.! A+%01=! 1%$! .+)! /-$0$2! 1&! ($12$%&! +%! ,1.13$%&! -.! Q1&&! 71&'1()-$&! +%! W-&1&)$%&;!

V'%)#$%,+%$9!-)!,$1.&!)#1)!)#$!4+)$.)-1(!($1%.-.3!*%+,!1!4+&)X-.5-2$.)!!*+((+0X'4!#1&!>$$.!

(+&)!@b$22-.!1.2!Q152+.1(2!?MCaD;!"#-&!2$,+.&)%1)$&!)#1)!)#$%$!-&!1!(15G!+*!G.+0($23$!

+*!.'%&$&H!0+%G!1)!,1.=!($12$%&#-4!1.2!,1.13$,$.)!($/$(&;!F)!1(&+!%1-&$&!)#$!O'$&)-+.!-*!

&)1**!-./+(/$2!0-)#!4(1..-.3!1.2!,1.13-.3!&'5#!$6$%5-&$&!G.+0!0#1)!)=4$!+*!0+%G!.'%&$&!

2+9!+%!&#+'(2!.'%&$&!>$3!)+!>$!-./+(/$2!-.!&'5#!$6$%5-&$&m!c/$.!&+!-)!-&!/$%=!'.*+%)'.1)$!

)#1)!.'%&$&!0$%$!.+)!-./+(/$2!-.!)#$!(1%3$!,1%-)-,$!$6$%5-&$!1&!2$&5%->$2!-.!Q13.'&&$.!

$)!1(;!@?MChD!1.2!1!.$$2!*+%!(+51(!.'%&$&!)+!>$!-./+(/$2!-.!)#$!(1%3$!$6$%5-&$&!0#$.!)#$=!

1%$!$6$5')$2;!"#-&!-&!$&4$5-1((=!)%'$!3-/$.!)#1)!)#$!4%$&$.)!&)'2=!&#+0&!)#1)!.'%&$&!1.2!

#$1()#!51%$!($12$%&!(15G!)#$!$6$%5-&$!$64$%-$.5$!)#1)!,1.=!1')#+%&S!K.$>$(!$)!1(;!@?MC?DS!

k1.!$)!1(;!@?MC8DS!T1%G!1.2!K-,!@?MCUDS!4%+4+&$!)#1)!)#$=!&#+'(2!#1/$!>+)#!-.!+%2$%!)+!

,1.13$! >$))$%! +.! 1! 4$%&+.1(! ($/$(! 1.2! 5+.&$O'$.)(=! )+! &)%$.3)#$.! )#$! %$&-(-$.5$! 1.2!

4%$41%$2.$&&! +*! )#$! ,'.-5-41(-)-$&! 0#$%$! )#$=! 51%%=! +')! )#$-%! 0+%G;! "#$! 1>+/$!



!
!

!
!
!

('( !

+>&$%/1)-+.&!*'%)#$%!&'44+%)!1.2!&)%$.3)#$.!)#$!/-$0!+*!1!5($1%!.$5$&&-)=!*+%!)#$!WA!f !AW!

*%1,$0+%G!-.!A+%0$3-1.!$2'51)-+.!*+%!.'%&$&;$

$

!"X$$52==+*9 $

$

"#$!2-&5'&&-+.!&#+0&!)#1)!,1.=!+*!)#$!*-.2-.3&!>1&$2!+.!-.)$%/-$0&!+*!.'%&$&!1.2!($12$%&!

*%+,!)#-&!%'%1(!&'>X1%5)-5!.+%)#$%.!A+%0$3-1.!&)'2=!5+.5'%&!0-)#!15)'1(!$64$%-$.5$&!*%+,!

+)#$%!41%)&!+*!)#$!0+%(2!)#1)!#1/$!>$$.!$64+&$2!)+!>+)#!.1)'%1(!1.2!,1.,12$!2-&1&)$%&;!

b$4+%)&! *%+,! %$5$.)! $,$%3$.5-$&! 1.2! .$1%! 2-&1&)$%&! -.! A+%01=! 1(&+! '.2$%(-.$&! 1.2!

1,4(-*-$&!&+,$!+*!)#$!&)'2=!*-.2-.3&;!!

!

W'%-.3!)#$!(1&)!)$.!=$1%&9!F.)$%.1)-+.1(!+%31.-&1)-+.&9!.+)1>(=!ILZ!1.2!F7A!#1/$!5($1%(=!

$64%$&&$2!)#$!.$$2!*+%!.'%&$&!)+!>$!41%)!+*!W-&1&)$%!Q1.13$,$.)!"$1,&!1.2!5+.)%->')$!

)+!W-&1&)$%!Q1.13$,$.)!T(1.&!-.!+%2$%!)+!,1G$!)#$!&+5-$)-$&!$64+&$2!)+!$,$%3$.5-$&!1.2!

2-&1&)$%&!>$5+,$!%$&-(-$.);!"#-&!&)'2=!&#+0&!)#1)!)#$&$!4%+4+&1(&!1%$!1)!4%$&$.)!.+)!)1G-.3!

4(15$! 1)! 1((! -.! A+%01=;! Z.! )#$! 5+.)%1%=9! A+%0$3-1.! .'%&$&! 1%$! $65('2$2! *%+,! (1%3$!

)%1-.-.3! $6$%5-&$&! 1.2! $65('2$2! *%+,! 3+/$%.,$.)! 144+-.)$2! 5+,,-))$$&! -./$&)-31)-.3!

%$5$.)!.$1%!2-&1&)$%&!0-)#!)#$!4+)$.)-1(!+*!,1&&!51&'1()-$&;!

!

c2'51)-+.!+*!.'%&$&!)1G$&!4(15$!1)!\:5!($/$(!1.2!Q:5!($/$(!-.!,+&)!41%)&!+*!)#$!0+%(2!

-.5('&-/$!+*!A+%01=;!L+0$/$%9!)#$!&=((1>'&!1.2!$2'51)-+.1(!($/$(!*+%!&4$5-1(-&1)-+.&!/1%=!

&-3.-*-51.)(=!>$)0$$.!5+'.)%-$&;!F.!)$%,&!+*!&=((1>'&!5+.)$.)9!)#$!A+%0$3-1.!.'%&$&!\:5!

&=((1>'&!#1&!.$/$%!4%$/-+'&(=!-.5('2$2!1.=!%$*$%$.5$!)+!$,$%3$.5-$&9!2-&1&)$%&!1.2!,1&&!

51&'1()=! $/$.)&9! #+0$/$%9! )#$! .$0! $2'51)-+.1(! 3'-2$(-.$&! @1512$,-5! =$1%! ?M?MX?M?CD!

-.5('2$ &!1!2$&5%-4)-+.!+*!$,$%3$.5-$&9!2-&1&)$%&!1.2!,1&&!51&'1()=!$/$.)&!1.2!1!2-&5'&&-+.!

1>+')!#+0!)+!2$1(!0-)#!&'5#!$/$.)&;!

!

W-&5'%&-/$! 5+.5('&-+.&! >1&$2! +.! )#$! G$=! 4+-.)&! @"1>($! a;CD! *+%! $/1('1)-.3! )#$!

%$O'-%$,$.)&!+*!W-&1&)$%!A'%&-.3!-.!A+%01=!1%$!3-/$.!-.!"1>($!a;<;!"#$!$,4-%-51(!21)1!

)#1)!#1&!>$$.!'.5+/$%$2!-&!&'44+%)$2!>=!-.)$%.1)-+.1(!(-)$%1)'%$!1.2!&#+0&!)#1)!)#$%$!-&!1!

.$$2! *+%!1! W-&1&)$%! A'%&$! @WAD! $2'51)-+.9! 1&! 1! Q:5! +%! 4+&)! 3%12'1)$! 5+'%&$! 0#-5#!

-.5('2$&! ($12$%&#-4! 1.2! 2-&1&)$%! ,1.13$,$.)! )+4-5&! )+3$)#$%! 0-)#! )+4-5&! 5+.)1-.-.3!

$,$%3$.5=! ,$2-5-.$;! F.! 122-)-+.9! )#$%$! -&! 1(&+! 1! .$$2! *+%! -,4%+/-.3! )#$! 2-&1&)$%!

G.+0($23$!1.2!$,$%3$.5=!,$2-5-.$!*+%!.'%&$&!0#+!0-((!.'%&$!-.!1!2-&1&)$%!@AWD;!!



!
!

!
!
!

(') !

!

"1>($!a;R!&',,1%-&$&!*-.2-.3&!+.!+4-.-+.&!+')(-.$2!-.!7#14)$%!89!+*!>+)#!A'%&$&!@ABCD!

1.2!E$12$%&!@EB?D!-.!)$%,&!+*!4%$&$.)!5+.2-)-+.&!1.2!*')'%$!$2'51)-+.1(!%$O'-%$,$.)&!

%$(1)$2!)+!1&4$5)&!+*!W-&1&)$%!A'%&-.3;!I#-(&)!)#$%$!-&!1&=,,$)%=!$&4$5-1((=!1>+')!.'%&$&H!

4%$&$.)X21=!&G-((&!1.2!G.+0($23$!)+3$)#$%!0-)#!'&$!+*!)$5#.+(+3=9!)#$%$!-&!5+./$%3$.5$!

+.! 1.! +/$%1%5#-.3! $2'51)-+.1(! 4(1)*+%,! *+%! .'%&$&! )+! 2$1(! 0-)#! ,1&&! 51&'1()=! 1.2!

2-&1&)$%&;!"#$%$!-&!1(&+!13%$$,$.)!+.!&4$5-*-5!1.2!-,4+%)1.)!-&&'$&!&'5#!1&!2$>%-$*-.39!

2$1(-.3! 0-)#! ,$2-19!.'%&-.3! -.! )#$! 1*)$%,1)#9! 1&! 0$((! 1&9! W-&1&)$%! Q1.13$,$.)! 1.2!

E$12$%&#-4;!"#'& 9!-)!51.!>$!&$$.!1&!*'%)#$%!13%$$,$.)!*+%!1!*')'%$!$2'51)-+.1(!4(1)*+%,!

&'5#!1&!)#$!4%+4+&$2!WA!f !AW!*%1,$0+%G;!

"#$!,1J+%-)=!+*!>+)#!. '%&$&!@ABCD!1.2!($12$%&!@EB?D!0$%$!+*!)#$!+4-.-+.!)#1)!.'%&$&!1%$!

1>($!)+!($12!-.!1!,1&&!51&'1()=!$/$.)!+%!2-&1&)$%!4%+/-2$2!)#1)!)#$=!#1/$!G.+0($23$!1.2!

)%1-.-.3;!7+.&$O'$.)(=9!)#$!*')'%$!%$O'-%$,$.)&!*+%!.'%&$&H!($12$%&#-4!,'&)!>$!>1&$2!+.!

3-/$.!)%1-.-.39!$2'51)-+.!1.2!$6$%5-&$;!A'%&$&H!($12$%&#-4!%+($!-.!1!2-&1&)$%!-&!1!.$5$&&-)=!

155+%2-.3!)+!-.)$%.1)-+.1(!$64$%-$.5$!1.2!4'>(-51)-+.&;!"#$!4%$&$.)!&-)'1)-+.!-.!A+%01=!

-&!%1)#$%!2-&144+-.)-.3S!1!(1%3$!4%+4+%)-+.!+*!)#$!.'%&$&!2-2!.+)!#1/$!1.=!G.+0($23$!+*!

)#$-%! +/$%1((! ,'.-5-41(! 2-&1&)$%! ,1.13$,$.)! 4(1.! +%! -)&! 5+.)$.)! 1.2! +.(=! 1! &,1((!

4%+4+%)-+.!+*!)#$!.'%&$&!#12!&+,$!&,1((!(+51(!-./+(/$,$.)!-.!-)&!2$/$(+4,$.);!"#$!.'%&$&!

@ABCD! 1(&+! 2$,+.&)%1)$2! )#1)! +.(=! #1(*! +*! )#$,! #12! G.+0($23$! +*! )#$! L$1()#!

T%$41%$2.$&&!T(1.!1.2!#12!(-))($!-./+(/$,$.)!-.!$-)#$%!%$/-$0-.3!-)!+%!41%)-5-41)-.3!-.!-)&!

2$/$(+4,$.);!"#$%$!01&!1(&+!1!5+.&-2$%1>($!(15G!+*!$,$%3$.5=!)%1-.-.3!1&!0$((!1&!,1&&!

51&'1()=! 1.2! 2-&1&)$%! $6$%5-&$! 1,+.3&)! )#$! .'%&$&! @ABCD! )#1)! 0$%$! -.)$%/-$0$2;! "#$!

($12$%&!@EB?D!1(&+!%$4+%)$2!1!&-,-(1%!(15G!+*!)%1-.-.3!1.2!$6$%5-&$!)+!)#1)!+*!)#$!.'%&$&;!

!

L+0$/$%9!)#$%$!1%$!1)!4%$&$.)!.+!#+(-&)-5!4(1.&!*+%!)#$!$2'51)-+.!+*!.'%&$&!)+!2$1(!0-)#!

,1&&!51&'1()=!1.2!2-&1&)$%&!-.!%'%1(!A+%01=;!"#$!$/-2$.5$!4%$&$.)$2!-.!)#-&!)#$&-&!-.!)$%,&!

+*!>+)#! -.)$%.1)-+.1(!414$%&!1.2! -.)$%/-$0&!+*!*%+.)X(-.$! .'%&$&!1.2! )#$-%!($12$%&!*%+,!

%'%1(9!.+%)#$%.!A+%01=!4%+4+&$!)#1)!)#$%$!1%$!,1.=!-&&'$&!)+!>$!%$&+(/$2!1.2!)#1)!)#$%$!

1%$! 5+.&-2$%1>($! $2'51)-+.1(9! )%1-.-.3! 1.2! $6$%5-&$! .$$2&! *+%! .'%&-.3! &)1**! -.! )#$&$!

%$3-+.&;!!

!

"#$!F.)$%.1)-+.1(!7+'.5-(!+*!A'%&$&!@F7AD!1.2!)#$!I+%(2!L$1()#!Z%31.-^1)-+.!@ILZD!

&10! )#$! .$5$&&-)=! *+%!>'-(2-.3!51415-)-$&!+*!2-&1&)$%!G.+0($23$!1.2!5+,4$)$.5-$&! *+%!

.'%&$&!1)!1((!($/$(&!)#1)!,-3#)!$64$%-$.5$!1!2-&1&)$%;!"+01%2&!)#-&!$.2!)#$!4%$&$.)!&)'2=!



!
!

!
!
!

('* !

*+5'&&$2!+.! )#$!5%-)-51(! $/1('1)-+.! +*! )#$!4%$&$.)! 1.2! *')'%$!%$O'-%$,$.)&!+*!W-&1&)$%!

A'%&-.3]A'%&-.3!-.!W-&1&)$%!'&-.3!%'%1(!.+%)#$%.!A+%01=;!"#-&!%$&'()$2!-.!)#$!2$*-.-)-+.9!

5+.5$4)!1.2!$,$%3$.5$!+*!)#$!W-&1&)$%!A'%&$!@WAD!1&!1!($12$%!1.2!41%)!+*!)#$!W-&1&)$%!

Q1.13$,$.)! )$1,;! "#-&! -&! 1! &4$5-*-5! 5+.)%->')-+.9! 1&! 1%$! )#$! &4$5-*-5! $2'51)-+.1(!

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

0+%2&!1!WAf !AW!*%1,$0+%G;!"#$!$/-2$.5$!)#1)!#1&!>$$.!'.5+/$%$2!1.2!-&!4%$&$.)$2!-.!

)#$!4%$/-+'&!5#14)$%&!&'44+%)&!)#$!5+.5$4)!1.2!*%1,$0+%G!0#-5#!%$4%$&$.)&!1!#+(-&)-5!

$2'51)-+.1(!1.2!+%31.-&1)-+.1(!4(1.!*+%!2$1(-.3!0-)#!4+)$.)-1(!2-&1&)$%&!-.!%'%1(!.+%)#$%.!

A+%01=;!!



!
!

!
!
!

"#$!

!"#$%&'()&*%+&,-./01&2-3&4.15631.7%&5-/5$61.-/1(&
!"#$%&'()*$ $ +'*,-.*'/"$,&(,0-*'&(* $
!"#$%&'&#(#)&&*#+,'#-."("$&'#/0'".)1#("#"02+.&3*#.)#/,'4(5$,'#
.+#.$#."#60"$#)0'".)1#("#0"0(3#20$#.)#(#*.++&'&)$#&)7.',)8&)$#
9/0'".)1#+,'# -."("$&'":; #
$

$

12"$"3%'.',40$54)4$)24)$24*$6""($-(,&/"."5$64*"5$&($6&)2$(-.*"*7$4(5$0"45".*7$/'"8*$
*-%%&.)"5$6#$'()".(4)'&(40$0')".4)-."$*2&8*$)24)$)2"."$'*$4$(""5$9&.$4$+'*4*)".$:-.*"$;+:<$
"5-,4)'&(=$ 4*$ 4$ >?,$ &.$ %&*)$ @.45-4)"$ ,&-.*"$ 82',2$ '(,0-5"*$ 0"45".*2'%$ 4(5$ 5'*4*)".$
34(4@"3"()$)&%',*$'($455')'&($)&$)&%',*$,&()4'('(@$"3".@"(,#$3"5','("A$B($455')'&(=$
)2"."$'*$40*&$4$(""5$9&.$'3%.&/'(@$)2"$5'*4*)".$C(&80"5@"$4(5$"3".@"(,#$3"5','("$9&.$
(-.*"*$)24)$8'00$(-.*"$'($4$5'*4*)".$;:+<A$12'*$"/'5"(,"$)24)$24*$6""($-(,&/"."5$*-%%&.)*$
)2"$(","**')#$9&.$)2"$4%%0',4)'&($&9$)2"$+:$D$:+$9.43"8&.C$4(5$,&(,"%)$4*$%.&%&*"5$'($
E24%)".$F$82',2$."%."*"()*$4$2&0'*)',$"5-,4)'&(40$4(5$&.@4('*4)'&(40$%04($9&.$5"40'(@$
8')2$%&)"()'40$5'*4*)".*$'($.-.40$(&.)2".($:&.84#A$$

$
<%($# ('&# )0'"&"=# 3&(*&'"%.># ',3&"# .)# 8(""# ?("0(3$.&"# ()*#
*."("$&'"; #

$

>4G&.')#$&9$)2"$%4.)','%4()*$)2'(C$)24)$(-.*"*$4."$460"$)&$0"45$'($4$34**$,4*-40)#$"/"()$&.$
5'*4*)".$ %.&/'5"5$ )24)$ )2"#$ 24/"$ C(&80"5@"$ 4(5$ ).4'('(@A$ E&(*"H-"()0#=$ )2"$9-)-."$
."H-'."3"()*$ 9&.$ (-.*"*7$ 0"45".*2'%$ 3-*)$ 6"$ 64*"5$ &($ @'/"($ ).4'('(@=$ "5-,4)'&($ 4(5$
"I".,'*"A$: -.*"*7$0"45".*2'%$.&0"$'($4$5'*4*)".$'*$4$(","**')#$4,,&.5'(@$)&$'()".(4)'&(40$
"I%".'"(,"$ 4(5$ %-60',4)'&(*A$J"45".*2'%$ 40*&$ '(/&0/"*$ C(&80"5@"$4(5$ -(5".*)4(5'(@$
."04)"5$)&$82"."$4(5$82"($)&$*""C$*%",'40'*)$,&3%")"(,"$46&-)$'(G-.'"*$*-,2$4*$)2&*"$
9.&3$6'&0&@',40=$, 2"3',40$4(5$.45'&0&@',40$24K4.5*A$
$

<%($# ('&# )0'"&"=# .)7,37&8&)$# .)# '0'(3# 80).?.>(3# -."("$&'#
@()(1&8&)$#$&(8"A#
()* #
)0'"&"=#.)7,37&8&)$#.)#80).?.>(3#*."("$&'#8()(1&8&)$#>3()"#
()*#%&(3$%#>'&>('&*)&""#>3()";$

$

:&("$&9$)2"$(-.*"*$;:LM<$8"."$'(/&0/"5$'($)2"$.-.40$3-(','%40$+'*4*)".$>4(4@"3"()$
)"43*A$+'*4%%&'()'(@0#=$4$04.@"$%.&%&.)'&($&9$)2"$(-.*"*$5'5$(&)$24/"$4(#$C(&80"5@"$&9$
)2"'.$ &/".400$ 3-(','%40$ 5'*4*)".$ 34(4@"3"()$ %04($ &.$ ')*$ ,&()"()$ 4(5$ &(0#$ 4$ *3400$
%.&%&.)'&($ &9$ )2"$ (-.*"*$ 245$ *&3"$ *3400$ 0&,40$ '(/&0/"3"()$ '($ ')*$ 5"/"0&%3"()A$ 12"$
(-.*"*$;:LM<$40*&$5"3&(*).4)"5$)24)$&(0#$2409$&9$)2"3$245$C(&80"5@"$&9$)2"$N"40)2$
O."%4."5("**$O04($4(5$245$0'))0"$'(/&0/"3"()$'($"')2".$."/'"8'(@$')$&.$%4.)','%4)'(@$'($')*$
5"/"0&%3"()A$$

<%($# ('&# )0'"&"=# &B>&'.&)?&"# 4.$%# &8&'1&)?5# $'(.).)1# +,'#
-."("$&'#,'#@(""#?("0(3$5#&B&'?."&";#

$
$

12"."$84*$4$,&(*'5".460"$04,C$&9$"3".@"(,#$).4'('(@$4(5$34**$ ,4*-40)#$4(5$5'*4*)".$
"I".,'*"$ 43&(@*)$ )2"$ (-.*"*$ ;:LM<$ )24)$ 8"."$ '()"./'"8"5A$ 12"$ 0"45".*$ ;JLP<$ 40*&$
."%&.)"5$4$*'3'04.$04,C$&9$).4'('(@$4(5$"I".,'*"$)&$)24)$&9$)2"$(-.*"*A$12'*$'*$5"*%')"$)2"$
94,)$)24)$34(#$'()".(4)'&(40$4-)2&.*$%.&%&*"$)24)$)2"#$*2&-05$24/"$).4'('(@$4(5$"I".,'*"$
)&$*)."(@)2"($)2"$."*'0'"(,"$4(5$%."%4."5("**$&9$)2"$3-(','%40')'"*$82"."$)2"#$,4..#$&-)$
)2"'.$8&.CA$



!
!

! "#$!

!"#$%&'()&*+,+-%&-%.+/-%0%1,2&34-&%5+6",/41&+2/17&,8%&%09/-/6"$&5","&:/,8&-%3%-%16%&
,4&$/,%-",+-%&"15&546+0%1,&2,+5;(&
&
</26+22/41&"-%"&& =">4-/,;&43&?+-2%2@&&

A/%:&&
B?C&DE&

=">4-/,;&43&F%"5%-2@&
A/%:&&
BFC&GE&

H;00%,-;&
4-&
I2;00%,-; &

!"#$%$&'()**%+,%$&)+-&
*%)-%#$.&%/0%'1)123+$4&
$566%1#5&)+-&
)$566%1#5&
&

7)'8&39&%-"')123+4&1#)2+2+,&
)+-&%/0%#2%+'%:&
;+$"992'2%+1&%<"206%+1&)+-&
9)'2*212%$:&
=3+'%#+&)>3"1&)?)2*)>2*215&
39&$"00*2%$:&
=3+'%#+&)>3"1&
'366"+2')123+:&

@3$1&*%)-%#$&A%#%&
%/0%'12+,&1()1&%-"')123+&
)+-&%/0%#2%+'%&%+)>*%&
+"#$%$&13&-%)*&A21(&
-2$)$1%#4&>"1&+31&)**:&
B+3A2+,&A(%+&13&,%1&(%*0&
)+-&$"003#1:&B%%02+,&)+&
%5%&3+&$"00*2%$:&

=">4-/,;&
I2;00%,-;( &

!"#$%$&)+-&*%)-%#$&
?2%A&39&-2$)$1%#&1302'$&
2+&+"#$2+,&%-"')123+:&
C566%1#5&3#&
)$566%1#5:&
D()1&*%?%*E&
&

F31(&)$&1302'$&2+&FC'&)+-&
$0%'2)*2$1&@C'&A21(&>31(&
%6%#,%+'5&6%-2'2+%&)+-&
-2$)$1%#&6)+),%6%+1&)+-&
*%)-%#$(20:&

G302'$&2+&FC'&)+-&
$0%'2)*2$1&@C'&A21(&>31(&
%6%#,%+'5&6%-2'2+%&)+-&
-2$)$1%#&6)+),%6%+1&)+-&
*%)-%#$(20&>"1&)*$3&03$1&
,#)-")1%&'3"#$%&

=">4-/,; &
H;00%,-; &

!"#$%$&)+-&*%)-%#$&
?2%A&3+&"$2+,&6%-2)&
)+-&1%'(+3*3,5&
C566%1#5&)+-&
)$566%1#5:&
&

C'%012'2$6&)>3"1&
#%*2)>2*215&39&1%'(+3*3,5:&
=3+'%#+&)>3"1&*3$2+,&1(%&
("6)+&$2-%&39&')#2+,:&!31&
)$$"62+,&6%-2)&#3*%:&

H0>%)1&)>3"1&1%'(+3*3,5:&
!31&1)82+,&2+93#6)123+&
$038%$I0%#$3+&#3*%:&

I2;00%,-;&
41&
,%6814$47;J&
H;00%,-;&
41&0%5/"(&

!"#$2+,&2+&1(%&
)91%#6)1(:&C566%1#5&
)+-&)$566%1#5!

J%>#2%92+,&2603#1)+1&
13,%1(%#&A21(&0$5'(3$3'2)*&
$"003#1&39&?2'126$&)+-&
#%*)12?%$&)$&A%**&)$&$1)99&

J%>#2%92+,&)+-&,2?%&$1)99&
#%$1:&!%%-&93#&$0%'2)*2$1&
%-"')123+&13&$%%&$2,+$&39&
1#)"6):&=)#%&93#&?2'126$.&
#%*)12?%$&)+-&$1)99&

=">4-/,;&43&
H;00%,-;&&

&
&
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

&& & &



!
!

! "#%!

&& & K8"9,%-&L&

&

K416$+2/412&"15&M%6400%15",/412&

&

&

L(N&&O1,-45+6,/41&

&

"#!$%&!'()$!*&#$+,-.!$%&!/(#(0&/&#$!12!34)()$&,)!%()!5&&#!(!24&'3!12!51$%!(*(3&/4*!(#3!

6,(*$4*('! )$+34&)! (#3! ,&*&#$!71,8!5-!9:;!<=>"?@A!BCCD!(#3!=>"?@A!BCCEFG!%()!

04H&#!$%&!%&('$%!*(,&!()6&*$!12!34)()$&,)!0,&($&,!&/6%()4)I!"$!%()!5&*1/&!*'&(,!$%($!#+,)&)!

4#! 6(,$4*+'(,! (,&! 4/61,$(#$! 4#! 1,3&,! $1! ,&3+*&! $%&! &22&*$! 12! (! 34)()$&,! 1#! $%&! (22&*$&3!

616+'($41#I!J%4)!$%&)4)!%()!+#3&,$(8&#!(!*,4$4*('!&H('+($41#!12!#+,)&)K!,1'&!4#!34)()$&,)!(#3!

/())!*()+('$-!&H&#$)I!J%&!/(4#!(4/!%()!5&&#!!"#$%&!&$'(()#*+'(,'!*#!-*#.%*/*0!#'01#2,!,%*#

%*3,&%*4*0!/#"2#5&/'/!*%#6,%/&07#,/&07#%,%'(#0"%!-*%0#6"%8')#'/#'#$'/*#/!,1)9##

A+,('! #1,$%&,#! >1,7(-! 7()! *%1)&#! ()! (! *()&! )$+3-! 5&*(+)&! $%&! *1+#$,-! ()! (! 7%1'&!

,&6,&)&#$)!(#!4#3+)$,4(''-!(3H(#*&3!)1*4&$-!74$%!*1/6(,($4H&'-!)16%4)$4*($&3!%&('$%!*(,&!

6,1H4)41#!(#3!3&H&'16&3!*1//+#4$-!</+#4*46('G!#+,)4#0!)&,H4*&)I!J%&!L,1))!@1/&)$4*!

M,13+*$!6&,!N(64$(!<L@MNG!%()!(')1!%(3!(!,15+)$!0,17$%!4#!,&*&#$!-&(,)!(#3!4$!4)!(/1#0)$!

$%&!%40%&)$!12!$%&!*1+#$,4&)!5&'1#04#0!$1!$%&!;,0(#4)($41#!21,!O*1#1/4*!N1P16&,($41#!(#3!

@&H&'16/&#$!<;ON@GI!"#!$&,/)!12!%&('$%!*(,&!(#3!#+,)4#0!(224'4($41#)!4$!4)!(!/&/5&,!12!

$%&!91,'3! :&('$%!;,0(#4)($41#!<6(,$!12!=>G!(#3!$%&!"#$&,#($41#('!N1+#*4'!12!>+,)4#0!

<"N>GI!>1,7(-!4)!12!(#('-$4*('!4#$&,&)$!)4#*&!4$!*1#)$4$+$&)!(!34H&,)&!(#3!,($%&,!)6(,)&'-!

616+'($&3!*1+#$,-!74$%! '(,0&! ,+,('! ,&041#).! )+*%!()!$%&!#1,$%&,#!$%,&&!*1+#$4&).! (#3!4$!

2(*&)!#1$(5'&!*%(''&#0&)!4#!5+4'34#0!&22&*$4H&!*1//+#4$-!,&)4'4&#*&I!#

J%4)!*1#*'+34#0!*%(6$&,!(33,&))&)!21+,!$()8)Q!R4,)$.!4$! ,&H4)4$)!$%&!@>P>@!R,(/&71,8!

4#$,13+*&3! 4#! N%(6$&,! S! (#3! 122&,)! 4#)40%$)! $%,1+0%! 4$)! (66'4*($41#! $1! $%&! *1#$&T$! 12!

/+#4*46('!#+,)4#0!4#!,+,('!>1,7(-I!"#!6(,$4*+'(,.!4$!3,(7)!+61#!$%&!8&-!24#34#0)!<N%(6$&,!

FG!(#3!34)*+))41#!614#$)!<N%(6$&,!UG!$(8&#!2,1/!$%&!'4$&,($+,&!,&H4&7!(#3!6,4/(,-!,&)&(,*%!

<EU! 4#$&,H4&7)G! +#3&,$(8&#! 4#! '1*($41#)! #1,$%! 12! $%&! (,*$4*! *4,*'&! 5()&3! 4#! $%&! $%,&&!

#1,$%&,#! *1+#$4&)! 12! >1,7(-I! ?&*1#3.! $%4)! *%(6$&,! $%&#! (33,&))&)! $%&! $%,&&! ,&)&(,*%!

V+&)$41#)!+#3&,64##4#0!$%4)!)$+3-I!"#!$%&!24#('!$71!)&*$41#).!$%&!)$+3-!4)!$%&#!6'(*&3!4#!

$%&! 743&,! *1#$&T$! 12! *1#)43&,4#0! (! 2+$+,&! ,&)&(,*%! (0&#3(! (#3! ,&*1//&#3($41#)! 21,!

6,(*$4$41#&,)I!

J%4)!)$+3-!3&/1#)$,($&)!$%($!$%&,&!(,&!/(#-!*%(''&#0&).!)1/&!12!(!0&#&,4*!$-6&.!1$%&,)!



!
!

! "#&!

V+4$&!)6&*424*!$1!$%&!,&041#.!21,!@4)()$&,!>+,)4#0!4#!,+,('!#1,$%&,#!>1,7(-I!"$!4)!*'&(,'-!

,&*10#4)&3!$%($!$%&,&!/+)$!5&!(!*%(#0&!4#!($$4$+3&!$17(,3)!#+,)&)!(#3!$%($!$%&4,!&T6&,$4)&!

(#3! 6,124*4&#*-! )%1+'3! 5&! 2+''-! +$4'4W&3! $%,1+0%! 6(,$4*46($41#! 4#! 21,! &T(/6'&! $%&!

3&H&'16/&#$!12!$%&!X+#4*46('!:&('$%!M,&6(,&3#&))!M'(#)!(#3!X+#4*46('!@4)()$&,!M'(#)!

>&H&,$%&'&)).! $%&! )$+3-! (')1! +#*1H&,)! (#3! 3&H&'16)! (#! (66,1(*%! 21,! 1,0(#4W4#0! (#3!

&3+*($4#0!#+,)&)!4#!(#3!21,!$%4)!,&041#!$1!3&'4H&,!%&('$%!*(,&!$%($!74''!5&!,&V+4,&3!42!(!

34)()$&,! )$,48&).! 3&)64$&! %(,)%! 7&($%&,! *1#34$41#).! 34224*+'$! $,(#)61,$($41#! (#3! '(,0&!

34)$(#*&)!5&$7&&#!%&('$%!*(,&!*&#$,&)!12!(#-!84#3I!J%4)!(66,1(*%!4)!&)$(5'4)%&3!2,1/!$%&!

@4)()$&,!>+,)&!<@>G!(#3!>+,)4#0!4#!@4)()$&,!<>@G!*1#*&6$+('!2,(/&71,8.!(3(6$&3!$1!$%&!

,&041#('!*1#34$41#)!()!7&''!()!(3Y+)$&3!$1!5&!12!0&#&,4*!H('+&!+)4#0!$%&!*1#$,45+$41#!2,1/!

$%&!4#$&,H4&7)!12!$%&!#+,)&)!<>LEG!(#3!'&(3&,)!<ZLBGI!

L(D&&</2"2,%-&?+-2%&B<?E&"15&?+-2/17&/1&"&</2"2,%-&B?<E&/1&M+-"$&? 4-,8%-1&

&&&&&&&?4-:";& &

"#! 1,3&,! $1! (*%4&H&! $%&! (4/! 12! $%&! 6,1Y&*$.! $%&! @>P>@! N1#*&6$+('! R,(/&71,8! 7()!

4#$,13+*&3!$1!+#3&,)$(#3!$%&!,1+$&)!(#3!6,1*&))&)!21,!3&H&'164#0!</1,&G!&22&*$4H&!34)()$&,!

#+,)4#0!(,,(#0&/&#$)!(#3!&3+*($41#!()!6,&)&#$&3!4#!N%(6$&,!SI!"#!6(,$4*+'(,.!$%&!@>P>@!

R,(/&71,8)! 6,1H43&)! (! 7(-! 12! (66,&*4($4#0! $%&! *%(''&#0&)! (#3! *1#)43&,($41#)! 12!

3&H&'164#0! (#3! /&&$4#0! 51$%! )6&*4('4)$!@4)()$&,! >+,)4#0! <@>G! (#3! /1,&! 0&#&,('4)$!

>+,)4#0! 4#! @4)()$&,! <>@G! ,&V+4,&/&#$)! $%($! (,&! '48&'-! $1! 6,1H43&! &#%(#*&3! V+('4$-!

())+,(#*&! $%($! #+,)&)! 74''! 5&! (5'&! $1! %(#3'&! $%&! 1#)&$! 12! *,4)&)! (#3! 34)()$&,)! 4#! $%&4,!

,&)6&*$4H&! *1//+#4$-! )&$$4#0! /1,&! &22&*$4H&'-I! "$! 7()! (#$4*46($&3! $%($! $%&! ,&)6&*$4H&!

*1#*&6$+('!@>P>@! $-61'104&)! 71+'3! (')1! %&'6! $1! 21*+)! &3+*($41#('! )$(#3(,3)! (#3!

6,1H4)41#)!4#!,&'($41#)!$1!34)()$&,)I!R40+,&![IE!3&/1#)$,($&)!$%&!6,&)&#$!)4$+($41#!4#!,+,('!

#1,$%&,#!>1,7(-!2,1/!$%&!6&,)6&*$4H&!12!$%&!@>P>@!2,(/&71,8I!J%&,&!4)!*'&(,!&H43&#*&!

$%($!>1,7(-!4)!($!?$(0&!E!12!$%&!/13&'!5-!$%&!3($(!2,1/!$%&!4#$&,H4&7)!12!#+,)&)!<>LEG!

(#3!'&(3&,)!<ZLBGI!J%&,&!4)!(')1!&H43&#*&!21,!$%&!61$&#$4('!H4(54'4$-!21,!51$%!$%&!@>!(#3!

>@!,1+$&)!4#!>1,7(-I!"#3&&3.!$%&!&H43&#*&!4)!)$,1#0!4#!,&'($41#!$1!$%&!>@!,1+$&!$%,1+0%!

$%&!0&#&,('!4/6,1H&/&#$)!$1!$%&!6,161)&3!'4/4$&3!34)()$&,!)84'')!12!>+,)4#0!()!)%17#!5-!

R40+,&![IEI!J%&,&!4)!)1/&!&H43&#*4#0!21,!/1,&!)6&*4('4)$!@>!&3+*($41#!(#3!3&H&'16/&#$.!

6(,$4*+'(,'-!4#!())1*4($4#0!74$%!#+,)4#0!'&(3&,)%46.!&V+46/&#$!(#3!,&)1+,*&)I!

&
&
&



!
!

! "#' !

*/7+-%&L(D&K416%9,+"$&*$4:&43&,8%&!;94$47;&34-&-+-"$&14-,8%-1&?4-:";&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&

&

&

&

&

&

&

&

&

&

&

&

!
!
!
!
!
!

!
!
!
!
!

!
& &

!""#$%&$'()*+#$,&-)"%"+."/$0+$
1*+#20+3$40/*/%"5/$

!""#$%&$,2*5067$40/*/%"5$,&-)"%"+."$
,*%*2&380+3$*+#$'#8.*%0&+$

"#$#%&'!()*&*+#%!
,$-.'#/0#!-1! 23%*)$0!)$!

()*&*+#%!42(5!

6%#&+)-$!-1!78#9)&')*+!
*3: ;1)#'/!-1!()*&*+#%!

23%*)$0!4(25!

78#9)1)9!6-<8#+#$9)#*!
&$/!=#&/#%*>)8!

9-$+%):3+)-$*!-1!(2!

(#1)$)$0!=)<)+#/!
?//)+)-$&'!

6-<8#+#$9)#*!1-%!
23%*#*!)$!()*&*+#%*!

?//)+)-$&'!@/39&+)-$!
&$/!A%&)$)$0!B%-C)*)-$!
&$/!D#E3)%#<#$+!+-!

23%*#*!

78#9)&')*+!@/39&+)-$!
&$/!A%&)$)$0!B%-C)*)-$!
&$/!%#E3)%#<#$+*!)$!

(2!#/39&+)-$!

(#8'-F<#$+!-1!
#$>&$9#/!"#$#%&'!
A%&)$)$0!)$!()*&*+#%!

G&$&0#<#$+!&*8#9+!1-%!
&''!23%*#*!

@*+&:')*><#$+!-1!
6->-%+!-1!(2!

78#9)&')*+*!)$!+>#!
6-<<3$)+F!

6-<<-$!H3+9-<#I !
J$9%#&*#/!K3&')+F!

?**3%&$9#!+>&+!23%*#*!
9&$!-8#%&+#!

#11#9+)C#'F!)$!&''!
8>&*#*!-1!()*&*+#%*!

9&8%"$:$ 9&8%"$;$
; $

()*+,!
- !

()*+,!
" !

()*+,!
. !

!"#$%&'()*+(,-*,. &J%6)+-&93#&
%/0)+-%-&'360%1%+'%$&>5&>31(&

!"#$%$&K!LMN&)+-&7%)-%#$&K7LON&
PJ2$)$1%#&@)+),%6%+14&G#2),%&$82**$&
J2$)$1%#&)+-&Q%)*1(&R#%0)#%-+%$$&

R*)+$&R)#12'20)123+&
0)#12'20)123+&

&
&
&

S/'%#$2$%&)+-&1#)2+2+,&
!
!

"#$%&'!()*+(,-*,./ !
!""#$6&5$.2*5060"#$.&-)"%"+."/$

.*%*2&380+3$*+#$"#8.*%0&+$<7$<&%=$
!>:$*+#$?>;$

!
&

!

7%)-%#$(20&)+-&
0*)++2+,&

&
T-)01%-&93#&>31(&J!&

)+-&!J&&
!

R#39%$$23+)*&
'360%1%+'2%$&)+-&
1#)2+2+,U%/%#'2$%$&

=366"+2')123+&)+-&
1%'(+3*3,5&

&

@)+),%6%+1&)+-&
'330%#)123+&

'360%1%+'2%$&
!

&
!

!3#A%
,2)+&

L"2-%&
*2+%$&
93#&
FC' &

OVOVU&
OVOM&



!
!

! BEC!

&
J%&! *1#*&6$+('! 2,(/&71,8! 21,! 34)()$&,! #+,)4#0! 4#! ,+,('! #1,$%&,#! >1,7(-! 4)! 5()&3! 1#!

4#34*($1,)!()!)%17#!4#!J(5'&![I EI!J%&)&!4#34*($1,)!)+00&)$!$%&!$164*('!*1#$&#$!12!$%&!$71!

3422&,&#$!3&H&'16/&#$!,1+$&)I!J%&)&!,1+$&)!4#!>1,7(-!74''!5&!#&(,!43&#$4*('!4#!$&,/)!12!

(*(3&/4*! '&H&'!$1!$%1)&!6,161)&3!5-!$%&!N1#*&6$+('!R,(/&71,8!4#!N%(6$&,!SI!J%4)!4)!

5&*(+)&!%40%&,!&3+*($41#!4#!>1,7(-!'(,0&'-!21''17)!$%&!\1'10#(!(0,&&/&#$!21,!%40%&,!

&3+*($41#!7%4*%!/&(#)!$%($!$%&!0&#&,('!#+,)4#0!&3+*($41#!<>@G!74''!5&!5()&3!1#!$%&!\?*!

>+,)4#0!(#3!21,/)!$%&!)&*1#3!,1+$&!7%4')$!$%&!@>!&3+*($41#!74''!5&!5()&3!1#!$%&!$71P

-&(,!X?*!12!$%&!\1'10#(!)-)$&/!(#3!21,/)!$%&!24,)$!,1+$&I!!

!

R40+,&![IE!,&H&(')!$%($!$%&!*1#*&6$+('!R,(/&71,8!4#H1'H&)!$%,&&!)$(0&)Q!#(/&'-!H,"7%&D&

B?%%5PK8"$$%17%PO5%1,/3/6",/41E&'&(34#0!$1&H,"7%&G&B<%Q%$490%1,&M4+,%2E&"15&,8%1&

H,"7%&R&BS+,640%2E(!!

J%&!24,)$!)$(0&Q!?%%5PK8"$$%17%&O5%1,/3/6",/41!74''!4#*'+3&!$%&!2(*$!$%($!$%&!#&7!BCBC!] !

BCBE!0+43&'4#&)!21,! \?*!>+,)4#0!4#!>1,7(-!4#*'+3&)!$%($!$%&!)$+3&#$)! )%1+'3^!:;0"8#

4*'/,%*/# !"# .%*/*%+*# (&2*# '01# -*'(!-# &0# 4'//# $'/,'(!&*/# '01# &0# $%&/&/<'01# 1&/'/!*%#

/&!,'!&"0/=! <$,(#)'($&3! 2,1/! >1,7&04(#! ,&0+'($41#! 1#! #($41#('! 0+43&'4#&)! 21,! #+,)4#0!

&3+*($41#!_U!&GI!!J%4)!/&(#)!$%($!34)()$&,!$164*)!(,&!4#H1'H&3!4#!$%&!*+,,&#$!\?*.!5+$!#1$!

4#!$&,/)!12!6,124*4&#*4&)!1#'-!()!8#17'&30&I!:17&H&,.!J(5'&![I E!,&H&(')!7%($!51$%!$%&!

#+,)&)!<>LEG!(#3!'&(3&,)!<ZLBG!7(#$&3.!#(/&'-!$%($!$%&!>@!*1%1,$!)%1+'3!5&!(5'&!$1!

04H&!%(#3)!1#!)+661,$!4#!@4)()$&,)!4#!$&,/)!12!J,4(0&.!?$(54'4)4#0!(!6($4&#$.!R4,)$!(43!(#3!

61$&#$4(''-! /1,&!(3H(#*&3!R4,)$!(43I!J%&!21*+)!21,!$%&!@>!*1%1,$!7()!6,161)&3!$1!5&!

@4)()$&,!X(#(0&/&#$.!(#3!X(#(04#0!>+,)4#0! (#3!X&34*('! )+661,$!P! (')1! $1!%(H&! (#!

1H&,H4&7!12!#+,)&)!4#!$%&!/+#4*46('4$-!$%,1+0%!'&(3&,)%46!$&*%#4V+&)!(#3!/&$%13)I!"$!4)!

(')1!6,161)&3!$%($!@>!3+,4#0!$%&!X?*!)$+3-!)%1+'3!0(4#!&T6&,4&#*&!12!4/61,$(#$!/&34*('!

/&$%131'10-! (#3!$&*%#4V+&).! )+*%! ()!$,4(0&!+#3&,!34224*+'$! *4,*+/)$(#*&).!8#17'&30&!

(51+$!$,(+/(!3+&!$1!34)()$&,!(#3!$,&($/&#$!12!6)-*%1'104*('!&22&*$)!1#!51$%!H4*$4/)!(#3!

(''!%&('$%!6&,)1##&'I!\1$%!$%&!>@!(#3!$%&!>@!,1+$&!)%1+'3!%(H&!(#!+#3&,)$(#34#0!12!$%&!

&22&*$)!$%($!`,*$4*!*1#34$41#)!(#3!7&($%&,!%(H&!1#!6&16'&.!5+$!4$!4)!(#$4*46($&3!$%($!$%&!

@>!,1+$&!)%1+'3!5&!(5'&!$1!3&('!74$%!$%&!&22&*$)!12! `,*$4*!7&($%&,! (#3!*1#34$41#)!1#!

6&16'&! (#3! 6($4&#$)I! :17&H&,.! (#3! 4/61,$(#$'-.! $%&! @>! ,1+$&! )%1+'3! (')1! 5&! (5'&! $1!

/1$4H($&!(#3!4#4$4($&!&T&,*4)&)!(#3!$,(4#4#0!,&'($&3!$1!34)()$&,)!7%4*%!$%4)!)$+3-!%()!)%17#!

$1!5&!'(*84#0!21,!#+,)&)!12!(''!*($&01,4&)!4#!>1,7(-I!



!
!

! BEE!

"#!$&,/)! 12!2,"7%&G&<%Q%$490%1,&M4+,%2T&()! 34)*+))&3! (51H&!1#&! )&&8)!$1!&)$(5'4)%!

)6&*4('4)$! @4)()$&,! >+,)&)! <@>G! (#3! $%&! 1$%&,! $%($! )&&8)! $1! 4/6,1H&! $%&! 1H&,(''!

*1/6&$&#*4&)!12!0&#&,('!#+,)&)!4#!34)()$&,!/(#(0&/&#$!$%,1+0%!&#%(#*&/&#$!12!$164*)!

74$%4#!0&#&,('!#+,)4#0!&3+*($41#!<>@GI!J%&!24,)$!,1+$&!,&*10#4)&)!$%($!@4)()$&,)!,&6,&)&#$!

(! #&7! &/&,04#0! )6&*4('4)$! )+5P24&'3! 12! >+,)4#0! 7%&,&! )6&*424*!*1/6&$&#*4&)! (#3!

'&(3&,)%46!*1#$,45+$41#)!(,&!H&,-!#&*&))(,-!(#3!@>!4)!(!)6&*4('4)$!X?*!*1#*&6$I!`$!$%&!

X+#4*46('4$-! '&H&'! 4#! ,+,('! >1,7(-! $%&! )&*1#3! ,1+$&! '&(3)! $1! $%&! 3&24#4$41#! 12! $%&!

(334$41#('!(#3!'4/4$&3!&T$,(!*1/6&$&#*4&)!(#3!&#%(#*&/&#$)!()!614#$&3!1+$!(51H&I!J%&!

+)&!12!$%&!@>!*1/6&$&#*4&)!21,!4#4$4($4#0!&T&,*4)&)!(#3!$,(4#4#0!,&'($&3!$1!34)()$&,)!74''!

%&'6!$%&!(66'4*($41#!12!&#%(#*&3!0&#&,('!$,(4#4#0!(#3!&T&,*4)&)!4#!34)()$&,!/(#(0&/&#$!

()6&*$)!21,!(''!>+,)&)!71,84#0!4#!$%&!X+#4*46('4$-!(#3!:1/&!N(,&!O#H4,1#/&#$I!

!

?$(0&! S! *'(,424&)! $%&!<%3/1%5& S+,640%2& "15& O09"6,I! J%&! /1)$! 4/61,$(#$! 12! $%&)&!

1+$*1/&)!4).!24,)$.!$%&!3&'4H&,-!12!(!6&,/(#&#$!*1/6,&%&#)4H&!&3+*($41#('!(#3!$,(4#4#0!

)$,($&0-!(#3!)&*1#3'-.!4#*,&()&3!V+('4$-!())+,(#*&!($!$%&!*1//+#4$-!(#3!%1/&!*(,&!'&H&'!

$%($!#+,)&)!*(#!16&,($&!&22&*$4H&'-!4#!,&'($41#!$1!34)()$&,)!(#3!(''!()6&*$)!12!$%&!34)()$&,!

/(#(0&/&#$!*-*'&I !

!

!

!

!

!

!

!

!

!

!

!

!

&
&
&
&
!
! ! !

!



!
!

! BEB!

!"#$%&L(D&K416%9,+"$&O15/6",4-2&34-&-+-"$&14-,8%-1&?4-:";&

0,+*-&1#$2/! 3"! 4!3*2&21($!"5$2*,.!6!78-!9()(9 & "3! 4!"5$2*,.!*,!3*2&21($!:8-!9()(9 &

!;9&,,*,.! &
<=>&?1($! @A! 8(-1*#,2! @B@A!
C&D9(2!@BEA!@B@A!@BFG!

B+3A&1(%&+)123+)*&-2$)$1%#&0*)+$&
)+-&1(%&#%$03+$%&#%<"2#%-:&
J%?%*302+,&,"2-)+'%&93#&03*2'2%$&
)+-&%1(2'$:&T$$%$$&()W)#-$4&
0)#12'20)1%&2+&)**&*%?%*$&39&1(%&
@"+2'20)*&J2$)$1%#&)+-&Q%)*1(&
R#%0)#%-+%$$&R*)+$:&&
X)'2*21)13#&93#&-%?%*302+,&)+-&
#%?2%A2+,&0#%0)#%-+%$$&0*)+&&
@312?)13#4&2+212)13#&)+-&0*)++%#&93#&
%/%#'2$%$&1#)2+2+,&

S-"')1%-&13&,2?%&)-?2'%&3+&$0%'292'&
*3')*&'3+-2123+$&&
H0I-)1%-&3+&#%,"*)123+&)+-&
0#3'%-"#%$&&
D3#8&2+&)+&%1(2')*&6)++%#&
B+3A*%-,%&)>3"1&>31(&1(%&*3')*&
@"+2'20)*&J2$)$1%#&R*)+4&1(%&Q%)*1(&
R#%0)#%-+%$$&R*)+&&
R)#12'20)1%&2+&-#2**$&)+-&%/%#'2$%$&2+&
1(%&'366"+215:&&&
S?)*")123+&39&-#2**$&)+-&%/%#'2$%$:&

H(&+($2>*?&
<=>&?1($!@A!8(-1*#,!@BEA!C&D9(!
@BIG!

73')*&8+3A*%-,%&39&1(%&
%+?2#3+6%+1)*&6"+2'20)*&'()**%+,%$&&
S?)'")12+,&?"*+%#)>*%&&
Y%$03+$2>2*215&93#&$13#),%&)+-&
$"00*2%$&39&#%$3"#'%$&)+-&$1)99&&
7%)-&)+-&6)+),%&!"#$2+,4&@%-2')*&
$"003#1&)+-&J2$)$1%#&@)+),%6%+1&
Y%?%)*&+"#$%$.&#3*%$&13&*%)-%#$&&
C%'"#%&)91%#6)1(&(%)*1(&')#%&&&
@)+),2+,&1(%&-%I>#2%92+,&&

Q)+-$&3+&$"003#1&2+&J2$)$1%#$&P&
I&)>*%&13&$%%&A(%+&13&$%'"#%&0%30*%&&
I&3?%#?2%A&39&&2+()>21)+1$&3#&0)12%+1$&
B+3A&A(3&+%%-&(%)*1(&')#%&)1&1(%2#&
"+21:&7%)-&)1&%6%#,%+'5&$'%+%:&
B+3A*%-,%&39&%?)'")123+&?"*+%#)>*%&&
B+3A&1(%&2+-2')13#$&13&"$%&$0%'2)*&
%<"206%+1&$"'(&)$&RRS&)+-&31(%#&
(%)*1(&%6%#,%+'5&%<"206%+1:&
R)#12'20)1%&2+&-%>#2%92+,&

7&,&.*,.!-#JJ5,*-&1*#, &
=>&?1($!@A!8(-1*#,!@BFBKA!C&D9(!
@BLG!

=330%#)123+&A21(&-2$)$1%#&1%)6$&13&
-%?%*30&6%-2)&6%$$),%&)+-&9)62*2)#&
A21(&-2$)$1%#&1%#62+3*3,5&&

L2?%&2+93#6)123+&13&)00#30#2)1%&
0%#$3+&)+-&"$%&-2$)$1%#&1%#62+3*3,5&
Z&-%)*&A21(&[3"#+)*2$1&)+-&6%-2):&

8#-*&9! J(+*&! <=>&?1($! @A!
8(-1*#,!@BFBKA!C&D9(!@BLG&

G3&-%?%*30&6%$$),%&93#&$3'2)*&6%-2):&B+3A&A(%#%&13&92+-&2+93#6)123+:&

M2(!#N!1(->,#9#.'!&
<=>&?1($! @A! 8(-1*#,! @BFBKA!
C&D9(!@BLG!

C26"*)123+&93#&1#)2+2+,:&H0-)1%-&
8+3A*%-,%&39&1%'(+3*3,5&
B+3A*%-,%&39&%6%#,%+'5&
'366"+2')123+$&$5$1%6:&

C26"*)123+&93#&1#)2+2+,:&H$%&
1%'(+3*3,5&2+&%6%#,%+'5&)+-&-2$)$1%#&
$21")123+$:&
S6%#,%+'5&'366"+2')123+&$5$1%6:&

;$#N(22*#,&9!-#J?(1(,-*(2!&
&
<=>&?1($!@A!C&D9(!@BO!G&
&
<=>&?1($!FA!8(-1*#,!FBKBKG!

\"1*2+%&2603#1)+1&6%1(3-$&)+-&
1%'(+2<"%$:&&
B+3A*%-,%&39&(3A&13&0#%93#6&
-2$)$1%#U%6%#,%+'5&1#2),%&)+-&A3#8&
"+-%#&-2992'"*1&'2#'"6$1)+'%$:&
J!&')+&,2?%&)-?)+'%&92#$1&)2-&13&
0%30*%&A(3&+%%-&$0%'2)*&1#%)16%+1:&
J!&')+&$1)>2*2$%&$%?%#%&2+["#%-&
0%30*%&>%93#%&$0%'2)*2$%-&(%*0&&
G%##3#&$"'(&)$&=FY!S!" &%/03$"#%&
)+-&6%1(3-$&93#&-%'3+1)62+)123+:&&
J%)*2+,&A21(&$%?%#%&)+-&T#'12'&
A%)1(%#&'3+-2123+$&2+&)&-2$)$1%#:&
B+3A*%-,%&)>3"1&1#)"6)&-"%&13&
-2$)$1%#&)+-&1#%)16%+1&39&
0$5'(3*3,2')*&%99%'1$&93#&)**:&
H+-%#$1)+-&0)12%+1$&31(%#&'"*1"#%$:&

Q2,(*5&$82**%-&"$2+,&%<"206%+1&)+-&
>%&)>*%&13&260#3?2$%&29&+%'%$$)#5:&&
G#2),%4&,2?%&)-?)+'%&92#$1&)2-4&
$1)>2*2$2+,&2+["#%-&0%30*%:&
Q%)*1(&')#%&2+&-2992'"*1&$21")123+:&
;60#3?2$%&A21(&)?)2*)>*%&#%$3"#'%$&&
;-%+1295&)+-&')#%&93#&%/03$"#%&13&
=FY!S&)+-&-%'3+1)62+)123+&
)$$%$$6%+1:&J%)*&A21(&G%##3#&')$%$:&
B+3A*%-,%&39&6)$$&266"+2$)123+&
)+-&0)#12'20)1%&2+&1(%&*3')*&0#3,#)6&
L2?%&92#$1&0$5'(3*3,2')**5&')#%&
X)62*2)#&A21(&(3A&13&#%9%#&?2'126$&
)+-&$1)99&13&$0%'2)*2$1&1#%)16%+1:&
H+-%#$1)+-&0)12%+1$&9#36&31(%#&
'"*1"#%$:&

=##?($&1*#,!-#J?(1(,-*(2 &
<=>&?1($!@A!C&D9(2!@BK!&,+!@BOA!
8(-1*#,!@BIG!

D21(&31(%#&92#$1&#%$03+-%#$&)+-&
(%*02+,&3#,)+2$)123+$&
=330%#)123+&A21(&J!&2+&31(%#&
6"+2'20)*212%$&

=330%#)1%&A21(&31(%#&0#39%$$23+)*&
,#3"0$&)+-&3#,)+2$)123+$:&&
T$$%$$&+%%-&93#&#%$3"#'%$&)+-&
$"003#1&1(#3",(&'()2+&39&'366)+-:&

PQ?($*(,-(!<=>&?1($!@A!C&D9(!
@BOA!C&D9(!@BR!&,+!=>&?1($!FA!
8(-1*#,!FBKBS&

G#2),%&2+&-2992'"*1&'2#'"6$1)+'%$:&
J%)*2+,&A21(&$%?%#%&)+-&T#'12'&
A%)1(%#&'3+-2123+$:&G#%)16%+1&39&&
G#)"6)&)+-&0$5'(3*3,2')*&%99%'1$&

Q2,(*5&$82**%-&"$2+,&%<"206%+1&)+-&
260#3?2$2+,:&J%)*2+,&A21(&
0$5'(3*3,2')**5&)99%'1%-&?2'126$&)+-&
(%)*1(&')#%&$1)99:&!!&

!
!" &=(%62')*4&>23*3,2')*4&#)-2)123+4&+"'*%)#4&%/0*3$2?%&
&



!
!

! BES!

!

J%&,&!4)!(!#&&3!21,!(!,&H4&7!12!$%&!\?*!(#3!X?*!R,(/&71,8)!$1!$(8&!6'(*&!$1!/&&$!$%&!

*1/6'&$41#!12!?$(0&!BI!J%&)&!()6&*$)!74''!5&!34)*+))&3!4#!/1,&!3&$(4'!4#!$%&!21''174#0!

)&*$41#!12!$%&!*1#*'+)41#!$%($!*1#)43&,)!,&)&(,*%!V+&)$41#).!()!7&''!().!$%&!)&*$41#!$%($!

*1#)43&,)! ,&)&(,*%! (0&#3()! (#3! 6(,$4*+'(,'-! ,&*1//&#3($41#)! 21,! 6,(*$4*&! (#3!

6,(*$4$41#&,)I!

L(G&&K416$+2/412&3-40&,8%&M%2%"-68&U+%2,/412&

&

"#! *%(6$&,! E.! $%&! $%&)4)! 1+$'4#&3! $%,&&! ,&)&(,*%! V+&)$41#)! $1! 2(*4'4$($&! $%&! (4/! (#3!

15Y&*$4H&)!12!$%4)!)$+3-I!J%&!1H&,(''!*1#*'+)41#!$1!$%4)!)$+3-!4)!$%($!$%&!,&)+'$).!24#34#0).!

34)*+))41#! (#3! *1#*'+)41#)! 6,1H43&! 4/61,$(#$! 4#)40%$)! 4#! (#)7&,4#0! $%1)&! ,&)&(,*%!

V+&)$41#).!6(,$4*+'(,'-!4#!$%&!*1#$&T$!12!/+#4*46('!#+,)4#0!4#!,&/1$&!,+,('!*1//+#4$4&)!

12! >1,7(-I! X1,&! )6&*424*! *1#)43&,($41#)! 4#! ,&'($41#! $1! $%,&&! +#3&,64##4#0! ,&)&(,*%!

V+&)$41#)!(,&!122&,&3!5&'17I!!

&

>/#!-*%*#'#0**1#2"%#5&/'/!*%#6,%/&07#'/#'#/,?2&*(1#&0#6"%8')#"%#&/#&!#0,%/&07#'/#,/,'(#?,!#

&0#'#1&22*%*0!#*0+&%"04*0!@##

>+,)&)!,&6,&)&#$!$%&!6,12&))41#!1#!7%4*%!&H&,-!%&('$%!*(,&!4#)$4$+$41#!3&6&#3.!(#3!$%&4,!

8#17'&30&!12!%17!$1!#+,)&!4#!(!34)()$&,!)4$+($41#!74''!%(H&!(#!4/6(*$!1#!$%&!)&H&,4$-!12!

$%&!34)()$&,!1#!$%&!4#%(54$(#$)!12!(!/+#4*46('4$-I!N1#)&V+&#$'-.!)1/&!12!$%&!#+,)&)!#&&3!

/1,&! )6&*4('4)($41#!$%($!%&'6)!$%&/!3&('4#0!74$%! (!34)()$&,.! '&(34#0!$%&!#+,)&)!3+,4#0!

34)()$&,!*1#34$41#)!$1!*1''(51,($&!74$%!$%&!1$%&,!&/&,0&#*-!)&,H4*&)!()!7&''!()!/(84#0!

6,&6(,($41#)!74$%4#!$%&!*1//+#4$-!(#3!&#)+,4#0!$%($!#+,)&)!(,&!(66,16,4($&'-!4#H1'H&3!

(#3! 61)4$41#&3! 74$%4#! $%&! *1//+#4$-! <@4)()$&,! #+,)4#0!P! @>G! ()! 6,161)&3! 5-! $%&!

*1#*&6$+('!@>!] !>@!2,(/&71,8!<N%(6$&,!U.!?&*$41#!UIBGI!"#!,+,('!#1,$%&,#!,&041#)!12!

>1,7(-. ! 4#! $%&! )/(''! *1//+#4$4&).! #+,)&)! (,&! 12$&#! $%&! %&('$%! 6,12&))41#('! 74$%! $%&!

%40%&)$! /&34*('! *1/6&$&#*&! (#3!04H&#!$%&!&T$&#$!12! (!34)()$&,!$%&,&!74''! ('7(-)!5&! (!

#&*&))4$-!21,!(''!#+,)&)!4#!(!/+#4*46('4$-!$1!5&!4#H1'H&3!4#!())4)$4#0!$%&!*1//+#4$-I!J1!

(**1/ 6'4)%! $%&)&! $()8)! $10&$%&,! 74$%! 04H4#0! #+,)&)! 51$%! 6&,)1#('! (#3! 6,12&))41#('!

*1#243&#*&!$1!3&('!74$%!(!34)()$&,.!()!3&$(4'&3!4#!$%&!6,&H41+)!)&*$41#.!4$!4)!#&*&))(,-!$%($!

&3+*($41#!4#*'+3&)!34)()$&,!,&'($&3!$164*)!4#!$%&!/(4#)$,&(/!\?*!&3+*($41#!<()!)+00&)$&3!

4#! N%(6$&,! F.! J(5'&! FIS! (#3! 4#! N%(6$&,! U.! ?&*$41#! UIBGI! J%4)! )%1+'3! 4#H1'H&! (#!



!
!

! BEa!

+#3&,)$(#34#0! 12! 34)()$&,)! (#3! $%&! ,1'&! 12! #+,)&)! 4#! )+*%! *4,*+/)$(#*&)! ()! 7&''! ()!

(66,16,4($&!&/&,0&#*-!/&34*4#&!$164*)!<>+,)4#0!4#!34)()$&,!P!>@GI!J%&)&!,&V+4,&/&#$)!

(,&!(')1!614#$&3!1+$!(#3!6,&)&#$&3!4#!$%&!(51H&!*1#*&6$+('!2,(/&71,8I!!

!

A"8# '%*# 4,0&$&.'(# 0,%/*/# .%*/*0!()# &0+"(+*1# &0# 5&/'/!*%# B'0'7*4*0!# !*'4/# '01# &0#

1&/'/!*%#.('0/C#*/.*$&'(()#&0#%,%'(#$"44,0&!&*/#&0#6"%8')#!"1')@##

J%&!#+,)&)!$%($!7&,&!4#$&,H4&7&3!<>LEG!71,8&3!4#!3422&,&#$!34)$,4*$)!12!,+,('!#1,$%&,#!

>1,7(-!<)&&!N%(6$&,!FGI!>1#&!12!$%&)&!#+,)&)!7&,&!4#H1'H&3!4#!$%&4,!'1*('!,+,('!/+#4*46('!

@4)()$&,! X(#(0&/&#$! $&(/I! @4)(6614#$4#0'-.! +#(**&6$(5'-! (#3! ()$1+#34#0'-.! $%&!

4#$&,H4&7)!,&H&('&3!$%($!(!'(,0&!6,161,$41#!12!$%&!#+,)&)!343!#1$!%(H&!(#-!8#17'&30&!12!

$%&4,!1H&,(''!/+#4*46('!34)()$&,!/(#(0&/&#$!6'(#!1,!4$)!*1#$&#$!<)&&!N%(6$&,!F.!J(5'&!FIa!

(#3!N%(6$&,!U.!?&*$41#!UISGI!J%&!(#('-)4)!12!$%&!4#$&,H4&7)!(')1!34)*'1)&3!$%($!1#'-!(!'&))&,!

6,161,$41#!12!$%&!#+,)&)!%(3!)1/&!$,4H4('! '1*('!4#H1'H&/&#$!4#!$%&!3&H&'16/&#$!12!$%&!

6'(#I!"$!71+'3!%(H&!5&&#!&T6&*$&3!$%($!$%&!#+,)&)!<>LEG!%(3!8#17'&30&!12!$%&!:&('$%!

M,&6(,&3#&))!M'(#!(#3!()!%&('$%!*(,&!)$(22!%(3!5&&#!4#H1'H&3!4#!3&H&'164#0!(#3!,&H4&74#0!

$%4)!6'(#I!:17&H&,.!$%&!(#('-)4)!12!$%&!4#$&,H4&7)!(')1!3&/1#)$,($&3!$%($!1#'-!%('2!12!$%&!

#+,)&)! %(3! 8#17'&30&! 12! $%&! :&('$%! M,&6(,&3#&))! M'(#! (#3! (0(4#! $%&! #+,)&)! %(3!

4#)40#424*(#$!4#H1'H&/&#$!4#!&4$%&,!,&H4&74#0!$%&!6'(#!1,!6(,$4*46($4#0!4#!4$)!3&H&'16/&#$I!

J%&!(7(,&#&))!12!#+,)&K)!'(*8!12!4#H1'H&/&#$!7()!(')1!+#*1H&,&3!7%&#!$%&!,&)&(,*%&,!

)$+34&3! $%&! 6,&H('&#*&! 12! >1,7&04(#! '1*('! 01H&,#/&#$! 34)()$&,! /(#(0&/&#$! 6'(#)!

<:1'31!&$!('I!BCE[GI!J%&)&!,&)+'$)!*'&(,'-!&)$(5'4)%!$%($!/+#4*46('!#+,)&)!1,!$%&4,!164#41#)!

(,&!#1$!*1#)43&,&3!4/61,$(#$!5-!'&(3&,)!(#3!/(#(0&,)I!?+*%!)$(#3614#$)!1,!($$4$+3&!5-!

'&(3&,).!'(*8!12!())&,$4H&#&))!5-!#+,)&)!1,!611,!1,0(#4)($41#!,&6,&)&#$)!(!/(Y1,!7&(8#&))!

7%4*%!#&&3)!$1!5&!(33,&))&3I!J%&!&22&*$!12!$%&!&T4)$4#0!)4$+($41#!1#!$%&!/+#4*46('4$-!4)!

$%($! 6,&)&#$! 3(-! #+,)4#0! 4)! #1$! 3&'4H&,4#0! $1! 4$)! $,+&! 61$&#$4('I! R+,$%&,/1,&.! 34)()$&,!

6,&6(,&3#&))! 74''! (')1! 5&! 2(,! '&))! $%(#! 4$)! $,+&! 61$&#$4('! (#3! $%4)! /(-! 7&''! 6+$! $%&!

/+#4*46('4$-!4#!Y&16(,3-!42!(!34)()$&,!)$,48&)!1,!42!(!/())!*()+('$-!&H&#$!$(8&)!6'(*&I!

!

D-'!#2,!,%*#$-'07*/#'%*#%*3,&%*1#&0#0,%/&07#*1,$'!&"0#.%"+&/&"0#&0#6"%8')#!"#2'$&(&!'!*#

?*!!*%#1&/'/!*%#0,%/&07#&0#6"%8')@#

`$!6,&)&#$!$%&,&!(,&!#1!34)()$&,!$164*)!4#!$%&!)-''(5+)!21,!\?*!#+,)4#0!74$%4#!>1,7(-!(6(,$!

2,1/!4#!$%&!,&*&#$!BCBC!] !BCBE!0+43&'4#&)!21,!\?*!#+,)4#0!7%4*%!)$($&)!$%($!$%&!)$+3&#$!

#+,)&)!)%1+'3^!:;0"8#4*'/,%*/#!"#.%*/*%+*#(&2*#'01#-*'(!-#&0#4'//#$'/,'(!&*/#'01#&0#$%&/&/#



!
!

! BEF!

'01#1&/'/!*%#/&!,'!&"0/=!<$,(#)'($&3!2,1/!>1,7&04(#!,&0+'($41#!1#!#($41#('!0+43&'4#&)!21,!

#+,)4#0!&3+*($41#!_U!&GI!:17&H&,.!$%&,&!(,&!#1!6,124*4&#*-!,&V+4,&/&#$)!4#!$%&!&T4)$4#0!

&3+*($41#('!122&,4#0)! ,&'($&3!$1!34)()$&,)!4#!>1,7(-I!M,&)&#$!34)()$&,!#+,)4#0!$164*)!4#!

>1,7&04(#!#+,)4#0!&3+*($41#!4)!04H&#!4#!N%(6$&,!F.!?&*$41#!FIaIE!7%4*%!04H&)!,4)&!$1!$%&!

34)*+))41#!4#!N%(6$&,!U!*+'/4#($4#0!4#!J(5'&!UISI!J%4)!'&(3)!$1!$%&!@>!] !>@!2,(/&71,8!

21,!,+,('!#1,$%&,#!>1,7(-!()!6,161)&3!4#!$%&!6,&H41+)!)&*$41#I!J%&!1H&,(''!*1#*'+)41#)!

12!%17!$%4)!)$+3-!,&2'&*$)!$%&!(51H&!,&)&(,*%!V+&)$41#!*(#!5&!6,&)&#$&3!4#!5+''&$!614#$!

21,/($!()!5&'17 !̂

!

¥! \()&3!1#!$%&!,&)+'$)!12!$%&!)$+3-!$%&,&!4)!*'&(,'-!(!#&&3!21,!34)()$&,!$164*)!($!\?*!

'&H&'! 51$%! 4#! $&,/)! 12! 8#17'&30&! *1#$&#$! (#3! 4/61,$(#$'-! (')1! 4#! $&,/)! 12!

6,124*4&#*4&)I!J%&!,&V+4,&3!*1#$&#$!4)!/1,&!)6&*424*(''-!34)6'(-&3!4#!J(5'&![IEI!

¥! `!)6&*4('4)($41#!($!X?*! '&H&'!4)!(!*'&(,! ,&V+4,&/&#$!5-!51$%!#+,)&)!<>LEG!(#3!

'&(3&,)! <ZLBGI! J%4)! 4)! 3&/1#)$,($&3! 5-! J(5'&! [IE.! 5+$! $%4)! 4)! (')1! )&&#! /1,&!

34,&*$'-!2,1/!N%(6$&,!F.!J(5'&!FIS.!!

¥! J%&!)-''(5+)!21,!\?*!>+,)4#0!4#H1'H4#0!34)()$&,!$164*)!/+)$!5&!H&,-!)4/4'(,!21,!

(''!=#4H&,)4$4&)!(#3!=#4H&,)4$-!N1''&0&)I!J%&!6,&)&#$!,&H4&7!4#!N%(6$&,!B.!J(5'&!

BIB!3&/1#)$,($&)!$%($!$%&!4/6'&/&#$($41#!12!$%&!01H&,#/&#$!0+43&'4#&)!3422&,)!

5&$7&&#! $%&! >1,7&04(#! :40%&,! O3+*($41#! O)$(5'4)%/&#$)! $%($! 6,1H43&! \?*! 4#!

>+,)4#0I!

¥! ?$+3&#$!#+,)&)!)%1+'3!5&!4#H1'H&3!4#!$,(4#4#0!21,!34)()$&,!(#3!/ ())! *()+('$-!&H&#$)!

()!6(,$!12!$%&4,!)$+3-I!J%&!3&(,$%!12!)+*%!4#H1'H&/&#$!5-!#+,)&)!4)!&T61)&3!4#!

N%(6$&,!E.!?&*$41#!EIB!7%4')$!$%&!3&/(#3!2,1/!#+,)&)!(#3!'&(3&,)!4)!34)*'1)&3!4#!

N%(6$&,!F.!?&*$41#!FIaIEI!

!

L(R&&O09$/6",/412&34-&*+,+-%&M%2%"-68&

&

J%&!6,&)&#$!4#H&)$40($41#!%()!1#'-!5&&#!4#H1'H&3!74$%!,+,('!/+#4*46('!#+,)&)!4#!#1,$%&,#!

>1,7(-I!:17&H&,.!4$!4)!4/61,$(#$'-!/(3&!*'&(,!5-!$%&!6,&)&#$!)$+3-!$%($!#+,)&)!(,&!#1$!

04H&#! (#-! '&(3&,)%46! ,&)61#)454'4$4&)! (#3! $%&-! (,&! #1$! &H&#! *1#)+'$&3! 21,! 6'(#)!$%($!

15H41+)'-! )%1+'3! $(8&! $%&4,! &T6&,$4)&! (#3! &T6&,4&#*&)! 4#$1! *1#)43&,($41#! 3+,4#0! $%&4,!

3&H&'16/&#$I! J%&! /1)$! 4/61,$(#$! 2+$+,&! ,&)&(,*%! $%($! 4)!#&*&))(,-! 4)! $%&,&21,&! $1!

4#$&,H4&7!24,)$!,&)61#3&,)!)+*%!()^!

!

<4G! M(,$4*46(#$)!2,1/!$%&!61'4*&!21,*&)!4#!,+,('!#1,$%&,#!,&041#)!



!
!

! BEU!

<44G! M(,$4*46(#$)!2,1/!$%&!24,&!)&,H4*&)!4#!,+,('!#1,$%&,#!,&041#)!

<444G! M(,$4*46(#$)!2,1/!$%&!61'4$4*('!(#3!(3/4#4)$,($4H&!'&(3&,)%46!12!$%&!,+,('!

#1,$%&,#!/+#4*46('4$4&)!(#3!'1*('!01H&,#/&#$)I!

<4HG! M(,$4*46(#$)!2,1/!$%&!/&34*('!'&(3&,)%46!!

<HG! M(,$4*46(#$)!2,1/!$%&!6(,(/&34*!)&,H4*&)!!

<H4G! M(,$4*46(#$)! 74$%! )6&*4('4)$!/&34*('! 8#17'&30&! 12! 4#Y+,4&)! *(+)&3! 5-!

541'104*('.!*%&/4*('!1,!,(341'104*('!%(W(,3)I!

!

J%&!(51H&!6(,$4*46(#$!0,1+6)!,&6,&)&#$!$%1)&!7%1!%(H&!$1!*1''(51,($&!*'1)&'-!74$%!#+,)&)!

4#!/())!*()+('$-!(#3! 34)()$&,!)4$+($41#)I!"$!4)!4/61,$(#$!21,!2+$+,&!6'(##4#0!$%($!$%&!H4&7)!

12!#+,)&)!5-!$%&!(51H&!0,1+6)!(,&!7&''!+#3&,)$113!)1!$%($!42!#&*&))(,-.!$%&)&!0,1+6)!*(#!

5&!04H&#!5&$$&,!4#21,/($41#!(51+$!$%&!)84'')!(#3!&T6&,4&#*&!$%($!,+,('!/+#4*46('!#+,)&)!

%(H&I!J%&!(#('-)4)!12!$%&!4#$&,H4&7)!)+00&)$)!(!/4)/($*%!5&$7&&#!$%&!1+$'118!1#!#+,)&)!

$%($! $%&)&! 0,1+6)! %(H&! (#3! $%&! (*$+('! *1/6&$&#*&! (#3! &T6&,4&#*&! 12! ,+,('! /+#4*46('!

#+,)&)I!R+,$%&,/1,&.!4#21,/($41#!2,1/!)+*%!4#$&,H4&7)!4)!&V+(''-!4/61,$(#$!21,!$%&!#+,)&)!

4#! 1,3&,! 21,! $%&/! $1! ,&'($&! $1! (#! &H&#$+('! /4)/($*%! 4#! $%&! 6&,*&6$41#! 12! #+,)&)K!

*1/6&$&#*&!(#3!&T6&,4&#*&I!

!

`334$41#('! 2+$+,&! (#3! ,&'($&3! ,&)&(,*%! 71+'3! 5&! $1! 4#H&)$40($&! $%&! (66'4*($41#! (#3!

)+4$(54'4$-!12!$%&!@>!] !>@!*1#*&6$+('!2,(/&71,8!4#!1$%&,!,&041#)I!J-64*(''-.!$%4)!*1+'3!

$(8&!6'(*&!4#!1$%&,!6(,$)!12!?*(#34#(H4(.!O+,16&!(#3!,&041#)!7%&,&!#($+,('!34)()$&,)!(,&!

6,&H('&#$I!!

!

J%&,&!%()!5&&#!(!21*+)!12!$%&!6,&)&#$!)$+3-!1#!$%&!#1,$%&,#!/1)$!,+,('!,&041#)!12!>1,7(-I!

9%4'&! $%4)! 4)! 4/61,$(#$.!)40#424*(#$'-! (#3! 61$&#$4(''-! ,&6,&)&#$)! $%&! ,&041#)! 74$%! $%&!

0,&($&)$!*%(''&#0&).!$%&!6,&)&#$!,&)&(,*%!*1+'3!5&!&T6(#3&3!$1!4#*'+3&!*1/6(,(5'&!)$+34&)!

12! 1$%&,! ,&041#)! 12! >1,7(-! 7%4*%! 71+'3! )+66'&/&#$! $%&! 6,&)&#$!24#34#0)! 74$%! $%&4,!

,&)+'$)I!̀!*1/6(,($4H&!(#('-)4)!12!1$%&,!*1+#$,4&)!4#!?*(#34#(H4(!71+'3!(')1!5&!12!5&#&24$I!

!

:17&H&,.!4/61,$(#$'-! 21,!@4)()$&,!>+,)4#0.!$%&! *1#*&6$! (#3!24#34#0)!%&,&4#! *1+'3!5&!

(66'4&3!/1,&!5,1(3'-!$1!1$%&,!#+,)4#0!)-)$&/)!)(-!51$%!4#!$%&!3&H&'16&3!(#3!3&H&'164#0!

71,'3I!N1#)&V+&#$'-.!$%&!6,&)&#$!)$+3-!*(#!5&!)&&#!()! (!6($%24#3&,! )$+3-!21,!@4)()$&,!

#+,)4#0I! N'&(,'-.! $%&! 3422&,4#0! *1+#$,4&)! 74''! %(H&! 3422&,4#0! %&('$%! *(,&! )-)$&/)! (#3!

1,0(#4)($41#).!3422&,4#0!*,4)&)!(#3!34)()$&,!'&(3&,)%46!(#3!/(#(0&/&#$!/&$%13)!()!7&''!

()!3422&,4#0!%40%&,!&3+*($41#('! )-)$&/)I! `**1,34#0'-.!7%4')$!$%&!*1#*&6$+('!@>!] !>@!



!
!

! BE[!

2,(/&71,8!()!6,&)&#$&3!*1+'3!)$4''!(66'-.!!2+,$%&,!71,8!(#3!,&)&(,*%!*1+'3!$%+)!5&!6'(*&3!

1#!$%&!3&$&,/4#(#$)!12!$%&!@>!(#3!>@!,1+$&)!(#3!$%&!,&'($41#)%46!5&$7&&#!$%&/!4#!$%&!

3422&,&#$!)-)$&/)!(#3!1,0(#4)($41#)!$1!)$,&#0$%&#!0&#&,('!,&)4'4&#*&I!

!

L()&&M%6400%15",/412&34-&?+-2%2&"15&*+,+-%&?+-2/17&V-"6,/6%&/1&?4-:";&"15&&

&&&&&&&#%;415&

&

J%&!6,&)&#$!)$+3-!4/6'4&)!$%($!1H&,(''!6,&6(,($41#!(#3!/4$40($41#!12!(!61$&#$4('!34)()$&,!

1,! /())! *()+('$-! &H&#$! 4#! #1,$%&,#! ,+,('! ,&041#)! 12! >1,7(-! *1+'3! 5&! 4/6,1H&3I! J%&!

4#$&,H4&7)!4#!N%(6$&,!F!(#3!$%&4,! (#('-)4)!4#!N%(6$&,!U!6,161)&!)&H&,('! /&()+,&)!$%($!

*1+'3! 5&! 6+$! 4#! 6'(*&I! J%&)&! /&()+,&)! 71+'3! ,&V+4,&! 4#H&)$/&#$! 4#! &V+46/&#$.!

4#2,()$,+*$+,&!(#3!&3+*($41#.!5+$!$%&-!(,&!&))&#$4('!4#!1,3&,!$1!4#*,&()&!,+,('!,&)4'4&#*&I!

!

>+,)&)!71,84#0!4#!(''!()6&*$)!12!,+,('!#1,$%&,#!/+#4*46('4$4&)!)%1+'3^!

!

o! M(,$4*46($&!4#!,&0+'(,!$,(4#4#0!21,!34)()$&,!(#3!/ ( ))!*()+('$-!&H&#$)!

o! \,4#0!(51+$!1,!4#4$4($&!&T&,*4)&)!21,!$%&!6,&6(,($41#!21,!34)()$&,!(#3!/ ())!

*()+('$-!&H&#$)!

o! M(,$4*46($&!4#!,&0+'(,!$,(4#4#0!74$%!(''!&/&,0&#*-!)&,H4*&)!21,!34)()$&,!(#3!

/ ())! *()+('$-!&H&#$)!

o! M(,$4*46($&!4#!X+#4*46('!@4)()$&,!X(#(0&/&#$!M'(##4#0! (#3!X+#4*46('!

:&('$%!M,&6(,&3#&))!M'(##4#0I!

o! M(,$4*46($&!4#!X+#4*46('!@4)()$&,!X(#(0&/&#$!J&(/)I!!

o! \&!*1#)+'$&3!(51+$!$%&!#&&3!21,!/ &34*('!&V+46/&#$!(#3!3,+0!,&V+4,&/&#$)!

4#!61$&#$4('!*()&)!12!34)()$&,!(#3!/ ())! *()+('$-!&H&#$)!

o! \&!8#17'&30&(5'&!(51+$!(#3!*1#$4#+1+)'-!+63($&!8#17'&30&!,&'($&3!$1!

4#Y+,4&)!2,1/!541'104*('.!*%&/4*('!(#3!,(341'104*('!%(W(,3)I!

!

J%&!(51H&!614#$)!(,&!(')1!$,(#)2&,(5'&!$1!1$%&,!0&10,(6%4*('!,&041#)I!J%&!,&()1#!21,!$%4)!

,&*1//&#3($41#!4)!$%($!/(#-!12!$%&!6,161)(').!)+00&)$41#)!(#3!,&*1//&#3($41#)!5-!$%&!

4#21,/(#$)! 12! $%&! 6,&)&#$! )$+3-! (,&! )+661,$&3! 5-! H4&7).! (3H4*&).! 6,161)4$41#)! (#3!

&#31,)&/&#$)!5-!4#$&,#($41#('! (+$%1,)!6,&)&#$4#0!24#34#0)!74$%4#!$%&!(,&()!12!@4)()$&,!

>+,)4#0I!

&

&



!
!

! BEb!

L(W&&M%6400%15",/412&34-&*+,+-%&?+-2/17&X5+6",/41&/1&?4-:";&"15&#%;415&

&

J%&!3&H&'16/&#$!12!$%&!@>!P!>@!2,(/&71,8!*1#*&6$!4#!N%(6$&,!S!3&/1#)$,($&)!$%($!

#+,)4#0!&3+*($41#!#&&3)!$1!5&!5&$$&,!('40#&3!74$%!/(#-!12!$%&!*%(#0&)!$%($!%(H&!$(8&#!

(#3! (,&! $(84#0! 6'(*&! 4#! )1*4&$-I! `334$41#('! )+661,$! 2,1/!$%4)! )$($&/&#$! 4)! )&&#.! 21,!

&T(/6'&.!2,1/!$%&!4/6'&/&#$($41#!12!$%&!>1,7&04(#!*11,34#($41#!,&21,/!7%4*%!*%(#0&3!

)1/&!12!$%&!,1'&)!21,!/+#4*46('!#+,)&)!4#!>1,7(-!()!&T6'(4#&3!4#!N%(6$&,!BI!!

!

N'&(,'-.!()!)1*4&$-!*%(#0&)!$%&,&!74''!5&!(!#&&3!(#3!3&/(#3!21,!1$%&,!)+*%!,&21,/)!7%4*%!

74''!%(H&!(#!4/6(*$!1#!$%&!,1'&!12!#+,)&)I!;$%&,!*+,,&#$!(#3!4/61,$(#$!)1*4&$-!*%(#0&)!

(,&!$%&!(0&4#0!616+'($41#.!$%&!4/6'&/&#$($41#!12!$&*%#1'10-!)+*%!()!3404$('4)($41#!12!(''!

6($4&#$)K!,&*1,3)! (#3! ,&/1$&'-! *1#$,1''&3! )+,0&,-! ()!7&''! ()! /+'$4*+'$+,('4)/!4#! /(#-!

)/(''&,!/1#1 P*+'$+,('!*1+#$,4&)I!`''!12!$%&)&!*%(#0&)!74''!%(H&!(#!4/6(*$!1#!$%&!,1'&!12!

#+,)&)I!!!

!

J%&!*%(#04#0!,1'&!12!#+,)&)!/+)$!5&!,&2'&*$&3!5-!&3+*($41#!(#3!61))45'-!)%1+'3!5&!4#!

(3H(#*&!12!*%(#0&)!4#!,1'&)!(#3!2+#*$41#I!J%&!@>!] !>@!2,(/&71,8!614#$)!#&H&,$%&'&))!

$1!$%&!21''174#0!,&*1//&#3($41#)^!

!

<4G! \?*!4#!>+,)4#0!/+)$!4#!(334$41#!$1!4#34)6&#)(5'&!#+,)4#0!)84'')!*1#$(4#!

2+#3(/&#$(')!12!4/61,$(#$!6,124*4&#*4&)!)+*%!()!&)6&*4(''-!'&(3&,)%46!(#3!

/(#(0&/&#$.! 5+$! (')1! 3404$('! )84'')! (#3!6,&6(,4#0!21,! (#3!3&('4#0!74$%!

*%(#0&!

<44G! \?*!4#!>+,)4#0! /+)$!5&!$%&!2+#3(/&#$!21,! (! )&,4&)!12!X?*!3&0,&&)!4#!

>+,)4#0!)6&*4('4)($41#)!

<444G! =#4H&,)4$-!(*(3&/4*)!/+)$!*(,,-!1+$!,&)&(,*%!4#!#+,)4#0.!#1$!1#'-!74$%4#!

$%&!6%4'1)16%4*('!+#3&,64##4#0).!5+$!4/61,$(#$'-!,&)&(,*%!21,!3&H&'164#0!

(#3! (3(6$4#0! 6,124*4&#*4&)!(#3! $%($! 74''! 5&*1/&! 6(,$! 12! $%&! #+,)&)K!

&H&,-3(-!&#H4,1#/&#$I!!

&

@4)()$&,!>+,)4#0!4)!(!0113!&T(/6'&!7%4*%!3&/1#)$,($&)!7%-!+#4H&,)4$-!(*(3&/4*)!/+)$!

*(,,-!1+$!,&)&(,*%!4#!#+,)4#0!(#3!(,&()!(84#!$1!#+,)4#0I!J1!&#%(#*&!$%&!>@!,1+$&!$%&,&!4)!

(!6,&,&V+4)4$&!$1!5&!(5'&!$1!3&H&'16!#&7!/13+'&)!(#3!*1#$&#$!$%($!/+)$!5&!(33&3!$1!$%&!

\?*!>+,)4#0!6,1H4)41#!6'+)!,&0+'(,!1661,$+#4$4&)!21,!+63($&!(#3!&T&,*4)4#0!5-!(''!#+,)&)I!!



!
!

! BED!

A&)&(,*%! 5-! (*(3&/4*! #+,)&)! 71+'3! +#3&,64#! (#3! 34)*'1)&! )+*%! 3&H&'16/&#$).! (#3!

4/6,1H&/&#$!12!$%4)!84#3!71+'3!(')1! (#3!4/61,$(#$'-!4#*,&()&!(#3!+63($&!$%&!0&#&,4*!

)84'')! 12! /+#4*46('!#+,)&)I! "#! (! )4/4'(,! /(##&,.! (*(3&/4*!#+,)&)K! ,&)&(,*%! *1+'3! (')1!

)+661,$!$%&!@>!,1+$&!1,!()!4$!*1+'3!(')1!5&!$&,/&3Q!X?*!@4)()$&,!>+,)4#0I!J%&!,&)&(,*%!

/(-!4#!$%&!2+$+,&!,&)+'$!4#!(3H(#*&3!(#3!&'(51,($&!/13+'&)!$%($!*1+'3!5,4#0!(51+$!)6&*424*!

X()$&,)!6&,$(4#4#0!$1!@4)()$&,!>+,)4#0!74$%!/(#-!3422&,4#0!,&'&H(#$!21*4I!J%&!34)*+))41#!

(#3! $%&! 24#34#0)! <N%(6$&,)! F! (#3! UG! 34)*'1)&3! )+5Y&*$! (,&()! )+*%! ()! '&(3&,)%46.!

/(#(0&/&#$.! '104)$4*)! (#3! &V+46/&#$! ,&V+4,&/&#$)! $1! /&#$41#! )1/&! 12! $%&! 61))45'&!

$%&/&)I!J%&!1+$*1/&!2,1/!#+,)4#0!(*(3&/4*)!,&)&(,*%!71+'3!$%+)!5&!(#!&#%(#*&3!\?*!

4#!#+,)4#0!2+'24''4#0!$%&!>@!,1+$&!12!$%&!*1#*&6$+('!@>!] !>@!2,(/&71,8!4#!,+,('!#1,$%&,#!

>1,7(- I!"#!$&,/)!12!2+$+,&!,&)&(,*%!$1!&#%(#*&!@4)()$&,!>+,)&)!)84'').!4$!71+'3!(')1!5&!

+)&2+'!$1!4#*'+3&!$%&!)*4&#$424*!*1//+#4$-!74$%!,&'&H(#$!$&*%#4*('!(#3!)*4&#$424*!&T6&,$)!

()! 4#$&,H4&7&&)! 1,! 4#21,/(#$)I!"#! (334$41#.! $%4)! ,&)&(,*%!7 1+'3! 0&#&,($&! ?6&*4('4)$!

X()$&,)!<X?*G!4#!@4)()$&,!>+,)4#0!*1#)&V+&#$'-.!*,&($4#0!(! )6&*4('4)$!0,1+6!12!34)()$&,!

#+,)&)!4#!>1,7(-!7%1!*1+'3!$%&#!2&($+,&!&H&#$+(''-!(*,1))!(''!$%&!,&041#)!12!>1,7(-!(#3!

61))45'-!'(,0&,!6(,$)!12!?*(#34#(H4(I!!!

!

J%&! (*(3&/4*! #+,)&)K! ,&)&(,*%! 71+'3! $%&#! %&'6! >1,7(-! $1! 24#(''-! /&&$! $%&! ?$(0&! S!

,&V+4,&/&#$)!12!$%&!@>P>@!R,(/&71,8Q!$%&!6,1H4)41#!12!(!6&,/(#&#$!*1/6,&%&#)4H&!

&3+*($41#('!(#3!$,(4#4#0!)$,($&0-!(#3!()!(!*1#)&V+&#*&.!$%&,&!71+'3!5&!4#*,&()&3!V+('4$-!

())+,(#*&!($!$%&!/+#4*46('!(#3!%1/&!*(,&!'&H&'!$%($!#+,)&)!*(#!,&('4)$4*(''-!/(#(0&!$1!

%(#3'&!%&('$%!*(,&!4#!,&'($41#!$1!34)()$&,)!(#3!21,!(''!$%&!3422&,4#0!()6&*$)!12.!(#3!74$%4#!!

$%&!34)()$&,!/(#(0&/&#$!*-*'&I!

!

&

!

!

!
&

!
!
!
!
!
!
&
&
&



!
!

! BBC!

F/2,&43&M%3%-%16%2&
!
`5&')&#.!\I.!L()84.!XI!(#3!R1))&.!`I.!BCBCI!A&8,+$$&,4#0!10!)$(54'4)&,4#0!(H!
%&')&6&,)1#&''!$4'!34)$,48$I!>?\XP,(661,$!BCBCI!J,1/)c^!>()Y1#('$!)&#$&,!21,!
34)$,48$)/&34)4#.!=4J!] !$%&!`,*$4*!=#4H&,)4$-!12!>1,7(-.!J,1/)c.!>1,7(-I!
!
`%(-('4/+34#.!>K!`I.!(#3!;)/(#.!>I>I!?I.!BCEUI! @4)()$&,!/(#(0&/&#$^!O/&,0&#*-!
#+,)4#0!(#3!/&34*('!6&,)1##&'K)!8#17'&30&.!($$4$+3&!(#3!6,(*$4*&)!12!$%&!O()$!N1()$!
,&041#!%1)64$(')!12!X('(-)4(I!E,/!%'('/&'0#F4*%7*0$)#6,%/&07#G",%0'(.!ED!<aG.!BCSP
BCDI!!

`4$)4P?&'/4.!`I.!O0(7(.!?I.!?()(84.!:I.!9(##1+).!NI!(#3!X+,,(-.!dI.!BCEFI!J%&!?&#3(4!
R,(/71,8!21,!@4)()$&,!A4)8!A&3+*$41#^!A&H4&74#0!$%&!L'15('!N1//4$/&#$!$1!M&16'&e)!
A&)4'4&#*&.!:&('$%.!(#3!9&''P5&4#0I!>0!*%0'!&"0'(#G",%0'(#"2#H&/;#I$&*0$*C#U!<BG.!EUaP
E[UI!!
!
`'!f%('(4'&%.!XI!`I.!\1#3.!OI!(#3!`'()(3.!gI!`I.!BCEB I!!g1,3(#4(#!#+,)&)e!6&,*&6$41#)!12!
$%&4,!6,&6(,&3#&))!21,!34)()$&,!/(#(0&/&#$I!>0!*%0'!&"0'(#F4*%7*0$)#6,%/&07.!BC!<EG.!
EaPBSI!

`'2,&3.!@I.!N%4'$1#.!gI.!N1##1,.!@I.!@&('.!\I.!R1+#$(4#.!AI.!:&#)(,'4#0.!gI!(#3!f'1$W.!ZI.!
BCEFI!!M,&6(,4#0!21,!34)()$&,)^!O3+*($41#!(#3!/(#(0&/&#$!)$,($&04&)!&T6'1,&3I!G",%0'(#
"2#6,%/*#F1,$'!&"0#&0#J%'$!&$*C#EF!<EG.!bBPbDI!!

`'4/.!?I.!f(7(5($(.!XI!(#3!>(8(W(7(.!XI.!BCEFI!OH('+($41#!12!34)()$&,!6,&6(,&3#&))!
$,(4#4#0!(#3!34)()$&,!3,4''!21,!#+,)4#0!)$+3&#$)I!6,%/*#F1,$'!&"0#K"1').!SF!<EG.!BFPSEI!!
!
`'8%('(4'&%.!XI!BCBCI!`$$4$+3&!12!g1,3(#4(#!>+,)4#0!O3+*($1,)!J17(,3!"#$&0,($41#!12!
@4)()$&,!X(#(0&/&#$!4#!>+,)4#0!N+,,4*+'(I!5&/'/!*%#B*1&$&0*#'01#J,?(&$#A*'(!-#
J%*.'%*10*//.!N(/5,430&!=#4H&,)4$-!M,&)).!R4,)$!d4&7.!EPU.!314^!ECIECE[h3/6IBCBCIaB!
!
`,51#.!MI.!N+)(*8.!ZI.!A(#)&.!gI.!?%(5(#.!AI!iI.!N1#)434#&.!gI.!f(81.!XI.!9113/(#.!AI!
gI.!X4$*%&''.!\I.!\(%#4)*%.!ZI!j!:(//(3.!fI.!BCESI!OT6'1,4#0!)$(22!74''4#0#&))!$1!
($$&#3!71,8!3+,4#0!(!34)()$&,^!`!)$+3-!12!#+,)&)!&/6'1-&3!4#!21+,!`+)$,('4(#!&/&,0&#*-!
3&6(,$/&#$)I!E,/!%'('/&'0#F4*%7*0$)#6,%/&07#G",%0'(C!EU!<SG.!ECSPECDI!
!
`+)$0(,3 .!fI.!BCEBI!@14#0!$%&!L(3(/&,4(#!7(-!P!+)4#0!6%4'1)16%4*('!%&,/&#&+$4*)!()!(!
/&$%131'104*('!(66,1(*%!4#!#+,)4#0!)*4&#*&I!I$'01&0'+&'0#G",%0'(#"2#$'%&07#I$&*0$*/C#
BU!<aG.!bBDPbSaI!!

\((*8.!?I!(#3!`'2,&3.!@I.!BCESI!>+,)&)K!eM,&6(,&3#&))!(#3!M&,*&4H&3!N1/6&$&#*&!4#!
X(#(04#0!@4)()$&,)I!G",%0'(#"2#6,%/&07#I$-"('%/-&.C!aF!<SG.!BbEPBb[I!!

\(%,(/4.!XI.!`'4(85(,4.!RI!(#3!`&4#.!RI.!BCEaI!",(#4(#!#+,)&)K!6&,*&6$41#!12!&))&#$4('!
*1/6&$&#*&)!4#!34)()$&,!,&)61#)&^!`!V+('4$($4H&!)$+3-9#G",%0'(#"2#F1,$'!&"0#'01#A*'(!-#
J%"4"!&"0C#S!<bEG.!EPEC!

\(T$&,.!MI!j!g(*8.!?I.!BCCbI!k+('4$($4H&!N()&!?$+3-!X&$%131'10-^!?$+3-!@&)40#!(#3!
"/6'&/&#$($41#!21,!>1H4*&!A&)&(,*%&,)I!K-*#L,'(&!'!&+*#H*."%!.!ES!<aG.!FaaPFFDI!!



!
!

! BBE!

\&#&3&8.!@IXI.!R+''&,$1#.!NI!(#3!=,)(#1.!AIgI.!BCC[I!R4,)$!A&)61#3&,)^!X&#$('!:&('$%!
N1#)&V+&#*&)!12!>($+,('!(#3!:+/(#PX(3&!@4)()$&,)!21,!M+5'4*!:&('$%!(#3!M+5'4*!
?(2&$-!91,8&,)I!E00,'(#H*+&*8#"2#J,?(&$#A*'(!-.!Bb!<BCC[G.!FFPUbI!!
!
\&#0$))1#.!XI.!BCEUI!:17!$1!6'(#!(#3!6&,21,/!(!V+('4$($4H&!)$+3-!+)4#0!*1#$&#$!
(#('-)4)I! 6,%/&07J(,/#M.*0.!B!<BCEUG.!b] EaI!!

\&##&,.!MI.!EDbaI!N%"4#6"+&$*#!"#FO.*%!9#FO$*((*0$*#'01#J"8*%#&0#P(&0&$'(#6,%/&07#
J%'$!&$*9!N('421,#4(^!`334)1#P9&)'&-!M+5I!N1I!

\&##&,.!MI.!BCEFI!N+,,4*+'(,!(#3!M&3(0104*('!"/6'4*($41#!21,!$%&!N(,#&04&!?$+3-.!
O3+*($4#0!>+,)&)^!`!*(''!21,!A(34*('!J,(#)21,/($41#I!E/&'0#6,%/&07#H*/*'%$-C!D!
<BCEFG.!EPUI!!
&
\14#.!`I.!N1/21,$.!ZI!fI!(#3!@&/*%(8.!NI!NI.!BCECI!J%&!A4)&!12!A&)4'4&#*&I!>0Q!
N1/21,$.!ZIf!I .!\14#.!`I!(#3!@&/*%(8.!NINI!&3)9#5*/&70&07#H*/&(&*0$*#J%*.'%&07#2"%#
FO!%*4*#F+*0!/.!M4$$)5+,0%^!=#4H&,)4$-!12!M4$$)5+,0%!M,&)).!EPEBI!!

\14#.!`I.!:(,$.!MI.!?$&,#.!OI!j!?+#3&'4+).!\I.!BCCFI!K-*#J"(&!&$/#"2#P%&/&/#B'0'7*4*0!Q#
J,?(&$#R*'1*%/-&.#S01*%#J%*//,%*.!>&7!l1,8^!N(/5,430&!=#4H&,)4$-!M,&))I!!
!
\,&7&,.!NI!`I.!:+$$1#.!`I.!:(//(3.!fI!?I!(#3!L&('& .!?I!fI.!BCBC.!`!2&()454'4$-!)$+3-!
1#!34)()$&,!6,&6(,&3#&))!4#!,&041#('!(#3!,+,('!&/&,0&#*-!3&6(,$/&#$)!4#!>&7!?1+$%!
9('&)^!>+,)&)!)&'2P())&))/&#$!12!8#17'&30&.!)84'')!(#3!6,&6(,($41#!21,!34)()$&,!
/(#(0&/&#$I! E,/!%'('/&'0#F4*%7*0$)#P'%*C!BS!<BCBCG.!BDPSUI!!
!
N(**%41#&.!MI!iI.!94''1+0%5-.!ZI!XI.!Z(#0(#.!gI!NI!(#3!N+'6.!fI.!BCEE.!Z1#0PJ&,/!
N(,&!A&)43&#$!;+$*1/&)!R1''174#0!(!>($+,('!@4)()$&,.!G#T*%"0!"(#6,%/I!!S[!<DG.!EUPB[!
!
N('&5!`'&T(#3&,.!LI.!J(Y(#'(#04$.!XI.!:&-7(,3.!gI.!X(#)1+,.!;I.!k($1.!@I!XI!(#3!
?$(221,3.!AI!?I!BCBCI!=)&!(#3!N1#$&#$!12!M,4/(,-!N(,&!;224*&P\()&3!H)!J&'&/&34*4#&!
N(,&!d4)4$)!@+,4#0!$%&!N;d"@PED!M(#3&/4*!4#!$%&!=?I!GEBE#6*!8"%;#M.*0!m1#'4#&n.!
S!<ECG.!&BCBEa[UI!!
!
N(,)1#.!@I!\I.!?*%11.!`I!(#3!\&,00,&#.!MI!BCEFI!J%&!e,+,('!646&'4#&e!(#3!,&$&#$41#!12!
,+,('!%&('$%!6,12&))41#(')!4#!O+,16&e)!#1,$%&,#!6&,46%&,4&)I!A*'(!-#J"(&$).!EED!<BCEFG.!
EFFCPEFFUI!!
!
N%(#.!@I!9PfI.!BCBCI!`!,&2'&*$41#!1#!$%&!(#$4P&643&/4*!,&)61#)&!12!N;d"@PED!2,1/!
$%&!6&,)6&*$4H&!12!34)()$&,!/(#(0&/&#$I!>0!*%0'!&"0'(#G",%0'(#"2#6,%/&07#I$&*0$*/C#[!
<SG.!SbBPSbFI!!
!
N%(#.!OIlIlI!!(#3!X+,,(-.!dI.!!BCE[I!9%($!(,&!$%&!%&('$%!,&)&(,*%!#&&3)!21,!$%&!?&#3(4!
R,(/&71,8o! K-*#R'0$*!C#SDC!<ECECUG.!U[CPU[[I! !
!
N%(,#&-.!AI!ZI.!Z(H4#.!AI!MI.!\&#3&,.!`I.!Z(#0(#.!gI!NI.!i4//&,/(#.!AI!?I!(#3!
d&&#&/(.!JI!LI.!BCEDI!A&(3-!$1!A&)61#3^!`!)+,H&-!12!"#$&,34)*46'4#(,-!:&('$%PN(,&!
?$+3&#$)!(#3!`3/4#4)$,($1,)!1#!@4)()$&,!X(#(0&/&#$!N1/6&$&#*4&)I!P'4?%&17*#
S0&+*%/&!)#J%*//.!66I!EPb.!314^ECIECE[h3/6IBCEDIDUI!!
!
!



!
!

! BBB!

N%14.!NI!;I.!BCEBI!D-)#>$*('01#U"($'0"V/#F%,.!&"0#P',/*1#I"#B,$-#K%",?(*!m1#'4#&nI!
Z4H&?*4&#*&(&̀H(4'(5'&!2,1/ ^!%$$6)^hh777I'4H&)*4&#*&I*1/hSEEB[P4*&'(#3PH1'*(#1P()%P
6'+/& P$,1+5'&I%$/'!m̀**&))&3!EB!`+0+)$!BCBCnI!

N1661'(.!@IMI.!BCEFI!>0!%"1,$!&"0#!"#>0!*%0'!&"0'(#5&/'/!*%#B'0'7*4*0!.!S,3!&34$41#I!
;T21,3^!\+$$&,71,$%P:&4#&/(##.!O')&H4&,I!

N1+40.!XI!MI.!L(5'&.!`I.!L,4224#.!`I.!Z(#0(#.!gI!NI.!f($W5+,0.!gI!AI.!91'0()$.!fI!`I.!
k+,&)%4.!fI.!@15('4(#.!`I.!Z(H4#.!AI!MI!(#3!d&&#&/(.!JI!LI.!BCE[I!M,10,&))!1#!(!*(''!$1!
`*$41#I!6,%/&07#E14&0&/!%'!&"0#L,'%!*%()C!aE!<BG.!EEBPEE[!

N,&)7&''.!gI!9I!(#3!N,&)7&''.!gI!@I!BCEbI!H*/*'%$-#5*/&70Q#L,'(&!'!&+*C#L,'0!&!'!&+*C#
'01#B&O*1#B*!-"1/#E..%"'$-*/9!F!" !&34$41#I!N('421,#4(^!?(0&!M+5'4*($41#!"#*I!!
!
@(%'5&,0.!fI.!@(%'5&,0.!:I!(#3!>-)$,p/.!XI!BCEEI!H*2(*$!&+*#R&2*8"%(1#H*/*'%$-9!B#$!
&34$41#I!X('/p.!?7&3&#^!?$+3&#$'4$$&,($+,I!

@(H4).!`I!:I.!!X(##4#0.!gI.!?$I!L&,/(4#.!@I.!:(-&).!?I!(#3!M400.!NI.!BCBCI!
"/6'&/&#$4#0!@4)()$&,!?4/+'($41#)!21,!\(**('(+,&($&!>+,)4#0!?$+3&#$)!4#!$%&!L+'2P
N1()$!A&041#I!!P(&0&$'(#I&4,('!&"0#&0#6,%/&07C!aS!<BCBCG.!BUPSaI!

@(H4).!gI!AI.!94')1#.!?I.!\,1*8PX(,$4#.!`I.!L'1H&,.!?I!(#3!?H&#3)&#.!OI.!BCECI!J%&!
"/6(*$!12!@4)()$&,)!1#!M16+'($41#)!74$%!:&('$%!(#3!:&('$%!N(,&!@4)6(,4$4&)I!5&/'/!*%#
B*1#J,?(&$#A*'(!-#J%*.C#a!<EG.!SCPSb!

3&!\,+4Y#&.!XI.!\14#.!`I!(#3!H(#!O&$&#.!XI.!BCECI!A&)4'4&#*&^!OT6'1,4#0!$%&!N1#*&6$!
(#3!"$)!X&(#4#0)I!>0Q!N1/21,$.!ZIfI.!\14#I!`I!(#3!@&/*%(8.NINI.!&3)9#5*/&70&07#
H*/&(&*0$*#J%*.'%&07#2"%#FO!%*4*#F+*0!/.!M4$$)5+,0%^!=#4H&,)4$-!12!M4$$)5+,0%!M,&)).!ESP
SBI!!

@&#)*1/5&.!XI.!BCCSI!K-*#T""1#H*/*'%$-#7,&1*#2"%#/4'((</$'(*#I"$&'(#H*/*'%$-#
.%"W*$!/I!PB#$!O34$41#I!X(43&#%&(3^!;6&#!=#4H&,)4$-!M,&))I!
!
@40,&01,41.!:I.!L,(5&,.!gI!?I.!?(-'1,.!gI!(#3!>&)).!XI.!BCEDI!`))&))/&#$!12!
4#$&,6,12&))41#('!*1''(51,($41#!5&21,&!(#3!(2$&,!)4/+'($&3!34)()$&,!3,4''!&T6&,4&#*&I!
6,%/*#F1,$'!&"0#K"1')C#[D!<BCEDG.!EDaPED[I!!

O37(,3).!gI!NI.!f(#0.!gIOI!(#3!?4'&#().!AI.!BCCbI!M,1/1$4#0!A&041#('!@4)()$&,!
M,&6(,&3#&))!`/1#0!A+,('!:1)64$(')I!6'!&"0'(#H,%'(#A*'(!-#E//"$&'!&"09!Ba!<SG.!SBEP
SBFI!

O4)&#/(##.!@I!M.!\(WW(#1.!`I.!f1#4(8PL,4224#.!@I.!J)&#0.!NP%I.!Z&74).!XP̀I.!Z(/5.!fI!
(#3!Z&%,&,.!@I.!BCEaI!M&&,PX&#$1,&3!M,&6(,&3#&))!<MXPM,&6G^!`!>&7!@4)()$&,!
M,&6(,&3#&))!M,10,(/!21,!`3+'$)!Z4H4#0!"#3&6&#3&#$'-!4#!$%&!N1//+#4$-9#>0!*((*$!,'(#
'01#5*+*(".4*0!'(#5&/'?&(&!&*/C#FB!<EG.!aDPFD!!

O'1.!?I!(#3!f-#0q).!:I.!BCC[I!J%&!V+('4$($4H&!*1#$&#$!(#('-)4)!6,1*&))I!G",%0'(#"2#
E1+'0$*1#6,%/&07C!UB!<EG.!EC[] EEFI!!

O//&'.!>I.!BCESI!I'4.(&07#'01#P-""/&07#P'/*/#&0#L,'(&!'!&+*#H*/*'%$-Q#E#H*'(&/!#
E..%"'$-9#Z1#31##̂?`LOI !



!
!

! BBS!

OHY+.!`I!?I.!:c05(88.!XI!ZI.!Z4#30,&#.!?I!gI!(#3!L+)$4#.!Z!I9I.!BCBCI!\('(#*4#0!
5&$7&&#!*%(''&#0&)!(#3!$,+)$^!>+,)4#0!)$+3&#$)e!&T6&,4&#*&)!12!6(,$4*46($4#0!4#!(!*1+,)&!
4#!74'3&,#&))!/&34*4#&I!6,%/*#F1,$'!&"0#&0#J%'$!&$*Cab!<BCBCG.!ECBbUSI!
!
R(''1#.!`I.!@+8&'17.!JI.!f&##&''-.!?I!MI!(#3!;r>&4''.!@I.!BCBCI!N;d"@PED!4#!#+,)4#0!
%1/&)I!LGBQ#E0#>0!*%0'!&"0'(#G",%0'(#"2#B*1&$&0*CEES!<UG.!SDEPSDBI!
!
R(,,(.!?I!ZI!(#3!?/4$%.!?I!gI.!!BCEDI!`#T4&$-!(#3!?$,&))!4#!Z4H&3!@4)()$&,!OT&,*4)&)I!
G",%0'(#"2#F4*%7*0$)#6,%/&07C#aF<aG.!SUUP[SI!!
&
L(4,&.!?I.!@&'54)1.!JI!@I.!M(#3&-.!?I!(#3!L+%(P?(64,.!@I.!BCEUI!"/6(*$!12!34)()$&,)!1#!
*%4'3!)$+#$4#0!4#!>&6('I!H&/;#B'0'7*4*0!#'01#A*'(!-$'%*#J"(&$).!D!<BCEUG.!EES] EB[I!!

L4(,,($(#1.!LI.!?(H(0&.!gI.!\(,*&'1#(P3&X&#31W(.!dI!(#3!:(,H4''&.!OI9I.!BCEaI!@4)()$&,!
,&)&(,*%^!(!#+,)4#0!1661,$+#4$-I!6,%/&07#>03,&%)C#BE<SG.!BFDPBUbI!
!
L174#0.!gI!AI.!9('8&,.!fI!>I.!O'/&,.!?I!ZI!(#3!N+//4#0).!OI!`I.!BCE[I!@4)()$&,!
M,&6(,&3#&))!(/1#0!:&('$%!M,12&))41#(')!(#3!?+661,$!?$(22^!9%($!4)!O22&*$4H&o!`#!
"#$&0,($4H&!Z4$&,($+,&!A&H4&7I!J%*-"/.&!'(#'01#5&/'/!*%#4*1&$&0*C#SB!<SG.!SBEPSBb!!
!
L,(#&%&4/.!=I:!(#3!Z+#3/(#.!\I.!BCCaI!! k+('4$($4H&!*1#$&#$!(#('-)4)!4#!#+,)4#0!
,&)&(,*%^!*1#*&6$).!6,1*&3+,&)!(#3!/&()+,&)!$1!(*%4&H&!$,+)$71,$%4#&))I!6,%/*#
F1,$'!&"0#K"1')C#Ba!<BG.!ECFPEEBI!!!

L,(#&%&4/.!!=I!:I.!Z4#30,&#.!\PXI!(#3!Z+#3/(#.!\I.!BCE[I! X&$%131'104*('!*%(''&#0&)!
4#!V+('4$($4H&!*1#$&#$!(#('-)4)^!`!34)*+))41#!6(6&,I!6,%/*#F1,$'!&"0#K"1')C#FU<BCE[G.!
BD] SaI!!

L,(-.!XIXI.!J%1/().!`I!`I.!\+,#).!\I!(#3!=/1,&#.!AI!`I.!BCEDI!"3&#$42-4#0!N,+*4('!
OV+46/&#$!(#3!?84'')!>&&3&3!$1!OH(*+($&!N,4$4*(''-!4''!"#2(#$)!@+,4#0!@4)()$&,)^!=)4#0!
>+,)4#0!OT6&,$4)&!$1!L+43&!J,(4#4#0!J(,0&$)I!J%*-"/.&!'(#'01#5&/'/!*%#B*1&$&0*C#Sa!
<aG.!S[CPS[FI!!

L,400.!XI!(#3!:+0%&).!RI.!BCECI!@4)()$&,!X&#$('!:&('$%I!>0̂ !M17&,).!AI!(#3!@(4'-.!OI!
&3)I!>0!*%0'!&"0'(#5&/'/!*%#6,%/&07C#N(/ 5,430&^!N(/5,430&!=#4H&,)4$-!M,&)).!aaDPa[BI!

L,4/&).!`I.!?6(,8&.!dI.!A1+&#.!NI!(#3!9&)$.!NI.!BCBCI!M,&6(,&3#&))!(#3!,&)4'4&#*&!12!
)$+3&#$!#+,)&)!4#!>1,$%&,#!k+&&#)'(#3!`+)$,('4(!21,!34)()$&,)I!>0!*%0'!&"0'(#G",%0'(#"2#
5&/'/!*%#H&/;#H*1,$!&"0C#ab!<BCBCG.!ECEFbFI!!

L,1*%$3,&4).!JI.!3&!g1#0.!>I.!:(,&#5&,0.!>I.!L1,,&).!?I!(#3!?*%,13&,P\(*8.!MI.!BCEUI!
>+,)&)K!,1'&).!8#17'&30&!(#3!&T6&,4&#*&!4#!#($41#('!34)()$&,!6,&6(,&3#&))!(#3!
&/&,0&#*-!,&)61#)&^!`!'4$&,($+,&!,&H4&7I!I",!-#F'/!*%0#F,%".*'0#G",%0'(#"2#J,?(&$#
A*'( !-#XIFFGJAYC#[<BCEUG.!EPED!!

L,1*%$3,&4).!JI.?*%,p3&,P\ q*8.!MI.:(,&#5&,0.!>I.Lp,,&).!?I!(#3!3&!g1#0.!>I.!BCBCI!
>($41#('!34)()$&,!6,&6(,&3#&))!(#3!&/&,0&#*-!,&)61#)&!12!#+,)&)!4#!L&,/(#-^!`#!
&T6'1,($1,-!V+('4$($4H&!)$+3-I!&I",!-#F'/!*%0#F,%".*'0# G",%0'(#"2#J,?(&$#A*'(!-#
XIFFGJAG.!61)$&3^!BU!>1H&/5&,!BCBCI!@;"^!ECIaEEDh)&&Y6%PSD[B!!

:(2)$(3.!LI!?I.!:((H4#3.!:I!(#3!g&#)&#.!JI!fI.!BCEBI!M(,&#$4#0!`2$&,!(!>($+,('!@4)()$&,^!
`!k+('4$($H4&!?$+3-!12!>1,7&04(#!R(/4'4&)!?+,H4H4#0!$%&!BCCa!J)+#(/4!4#!?1+$%!`)4(I!
G",%0'(#"2#P-&(1#'01#N'4&()#I!,1&*/C!BE!<BG.!BDSPSCBI!!



!
!

! BBa!

:(0(.!gI!XI.!?$&#&.!ZI!OI.!9&#$W&'PZ(,)&#.!JI.!J%1,&)&#.!?I!(#3!@-5.!LI.!BCEFI!O(,'-!
61)$P!34)()$&,!%&('$%!1+$,&(*%!$1!/13&,#!2(/4'4&)^!(!*,1))P)&*$41#('!)$+3-I!ZBG#M.*0!
m1#'4#&nC#F.!&CCDaCBI!!
!
:(0(.!gI!XI.!J%1,&)&#.!?I.!?$&#&.!ZI!OI.!9&#$W&'PZ(,)&#.!JI!(#3!@-5.!LI.!BCE[I!
:&('$%*(,&!$1!6(,&#$)!12!-1+#0!$&,,1,4)/!)+,H4H1,)^!(!,&04)$,-P5()&3!)$+3-!4#!>1,7(-I!
ZBG#M.*0!m1#'4#&nC#[ .!&CEbSFbI!!
!
:(#3/&,.!gI!(#3!X(-#(,3.!MI.!BCBEI!N4H4'!)1*4&$-!/154'4)($41#!(2$&,!N-*'1#&!J,(*-.!
@(,74#!ED[aI!F0+&%"04*0!'(#A'['%1/.!BC<EG.!BSPaaI!
!
:(,'&-.!:I!OI.!f&''-.!\I.!Z&*'&,*V .!XI!LI.!A15&,$)1#.!`I!LI.!?#&''.!9I!(#3!?$&7(,$.!AI!
\I.!BCECI!:1)64$('!"/6(*$^!"//&34($&!"))+&)I!>0Q!M17&,).!AI!(#3!@(4'-.!OI!&3)I!
>0!*%0'!&"0'(#5&/'/!*%#6,%/&07C#N(/5,430&^!N(/5,430&!=#4H&,)4$-!M,&)).!ECEPEEbI!

:(H40.!`IfI.!?810)$(3.!`I.!fY&8)%+).!ZI!OI!(#3!A1/c,&#.!JI!"I.!!BCEEI!Z&(3&,)%46.!
)$(224#0!(#3!V+('4$-!12!*(,&!4#!#+,)4#0!%1/&)I!ZBP !A*'(!-#I*%+&$*/#H*/*'%$-.!EE<SB[G.!
EPES!

:&43&00&,.!XI.!EDUBI!Z*&07#'01#K&4*I!J,(#)'I!gI!X(*V+(,,4&!(#3!OI!A154#)1#I!
\'(*87&''.!;T21,3I! !

:4,1%(,(.!XI.!;W(84.!`I!(#3!J)+518+,(.!XI.BCEDI!@&$&,/4#(#$)!(#3!)+661,$4#0!2(*$1,)!
21,!,&5+4'34#0!#+,)4#0!71,821,*&!4#!(!61)$P34)()$&,!)&$$4#0I!ZBP#A*'(!-#I*%+&$*/#
H*/*'%$-C!ED!<DE[G.!EPECI!!

:1'31.!L PXI.!X4'&).!ZI!(#3!:(,$7&''.!:I.!BCE[I!@4)()$&,!>+,)4#0^!Z1184#0!$1!$%&!2+$+,&!
4#!>1,7(-I! >0!*%0'!&"0'(#G",%0'(#"2#I'2*!)#'01#I*$,%&!)#F07&0**%&079#[!<SG.!aSEPaaBI!!

:1'/.!?I!LI.!X($%4)&#.!JI!`I.!?s$&,)$,(#3.!JI!XI!(#3!\,4#*%/(#.!\I!?I.!BCE[I!
`''1*($41#!12!%1/&!*(,&!)&,H4*&)!5-!/+#4*46('4$4&)!4#!>1,7(-^!(!31*+/&#$!(#('-)4)I!
ZBP#A*'(!-#I*%+&$*/#H*/*'%$-C#E[<U[SG.!EPECI!!

:+.!tI.!N(1.!tI.!9(#0.!:I.!N%&#.!kI.!Z4+.!XI!j!l(/(/1$1.!`I.!BCEUI!M,15(5'&!M1)$ P!
J,(+/($4*!?$,&))!@4)1,3&,!(#3!"$)!M,&34*$1,)!4#!@4)()$&,P\&,&(H&3!?+,H4H1,)^!`!
'1#04$+34#('!?$+3-!`2$&,!$%&!?4*%+(#!O(,$%V+(8&I!E%$-&+*/#"2#J/)$-&'!%&$#6,%/&07C#SC.!
EDBPED[I!!!

:+.!XI.!?+04/1$1.!XI.!:(,0,(H&.!`I!AI.!>1%(,( .!lI.!X1,4-(/(.!XI.!`%/&3.!`I.!
?%4/4W+.!?I!(#3!>(8()%4/(I!>I.!BCEFI!X154'&!:&('$%*(,&!?-)$&/!21,!:&('$%!N%&*8+6)!
(#3!J&'&/&34*4#&!4#!M1)$P@4)()$&,!?4$+($41#)I!>B>E#'01#>MI#J%*//#m1#'4#&nI!!!!!!
`H(4'(5'&!2,1/^!
%$$6)^hh777I,&)&(,*%0($&I#&$h6+5'4*($41#hBbEbEFaF[uX154'&u:&('$%*(,&u?-)$&/u21,u
:&('$%uN%&*8+6)u(#3uJ&'&/&34*4#&u4#uM1)$P@4)()$&,u?4$+($41#)!m`**&))&3!EC!
R&5,+(,-!BCEFnI!

:+%.!?P?I!(#3!f(#0.!: PlI.!BCEDI!O22&*$)!12!(#!&3+*($41#('!6,10,(/!1#!34)()$&,!#+,)4#0!
*1/6&$&#*-I!J,?(&$#A*'(!-#6,%/&07C#SU<BCEDG.!BbPSFI!!
!
:+0&'4+).!fI!(#3!`31'2))1#.!`I!BCEDI!J%&!:;MO!/13&'!21,!34)()$&,!#+,)4#0!] !`!
)-)$&/($4*!'4$&,($+,&!,&H4&7I!>0!*%0'!&"0'(#F4*%7*0$)#0,%/&07C#aF<BCEDG.!EPDI!!



!
!

! BBF!

:+#0.!XI!?IlI.!Z(/.!?I!fI!fI.!(#3!N%17.!XI!NI!XI.!BCBCI!>+,)4#0!)$+3&#$)e!
&T6&,4&#*&)!(#3!6&,*&6$41#)!12!'&(,#&,P*&#$,&3!&3+*($41#!4#!(!34)()$&,!#+,)4#0!*1+,)&^!`!
V+('4$($4H&!)$+3-I!6,%/*#F1,$'!&"0#&0#J%'$!&$*C#a[<BCBCG.!ECBbBDI!!

:+#$&,!A&H&''.!?IXI!(#3!X*N+,,-.!XIfI.!BCECI!M1)$2'113!@4)()$&,!X(#(0&/&#$!(#3!$%&!
:1/&!:&('$%!>+,)&^!=)4#0!J%&1,-!$1!L+43&!M,(*$4*&I!G",%0'(#"2#P"44,0&!)#A*'(!-#
6,%/&07C#B[!<BCECG.!EBU] ESUI!!

:+)#(.!NI.!f(/4'.!:I.!l(%-(.!XI !J(%'4'.!JI!(#3!@(,/(7($4.!@I.!BCBCI!@1&)!J(5'&$16!
OT&,*4)&!O#%(#*&!f#17'&30&!(#3!`$$4$+3&!4#!M,&6(,4#0!@4)()$&,!@,4'')o!6,%/*#B*1&'#
G",%0'(#"2#6,%/&07C#EC!<BG.!EbBPEDCI!!

:+$$1#.!`I!d&&#&/(.!JI!LI!(#3!L&554&.!fI.!BCEUI!A&H4&7!12!$%&!"#$&,#($41#('!N1+#*4'!
12!>+,)&)!<"N>G!R,(/&71,8!12!@4)()$&,!>+,)4#0!N1/6&$&#*4&)9#J%*-"/.&!'(#'01#
5&/'/!*%#B*1&$&0*C!SE<UG.!UbCPUbSI!

"#0,(/.!`I!ZI.!J4#(01.!N\I.!O)$,(3(.!AI.!94')1#.!?I.!9,40%$!?(#3&,).!ZI.!\&H4#0$1#.!JI.!
N(,'1).!\I.!N1,#&'4+).!OI.!?H&#3)&#.!OAI!(#3!\(''.!gI.!BCEUI!;22!$%&!,(4')!4#!,+,('!?1+$%!
N(,1'4#(^!(!V+('4$($4H&!)$+3-!12!%&('$%*(,&!6,1H43&,!6&,)6&*$4H&)!1#!$%&!'1#0P!$&,/!
%&('$%!4/6(*$!12!$%&!L,(#4$&H4''&!$,(4#!34)()$&,I!H,%'(#'01#%*4"!*#A*'(!-#m1#'4#&n.!EU<SG.!
SDCUI!!

"#$&,#($41#('!N1+#*4'!12!>+,)&)!<"N>G.!BCCBI!@&24#4$41#!12!>+,)4#0!B!<)%1,$!H&,)41#GI!
`H(4'P!(5'&!($!%$$6^hh777I4*#I*%h7%1P7&P(,&h4*#P3&24#4$41#P12P#+,)4#0h!m`**&))&3!1#!EB!
@&*&/5&,!BCEUn!

g(*15)&#.!fI!:I.!BCBCI!94''!N;d"@PED!0&#&,($&!0'15('!6,&6(,&3#&))o!K-*#R'0$*!.!SDF!
<ECESGI!!

g(%#&,.!?I.!M&#W.!fI.!?$&7(,$.!>I!gI!(#3!!X(*Z&13.!XIZIMI.!BCBCI!OT6'1,4#0!$%&!
@4)$,&))4#0!OH&#$)!(#3!M&,*&6$41#)!12!?+661,$!OT6&,4&#*&3!5-!A+,('!(#3!A&/1$&!
>+,)&)I!D"%;.('$*#A*'(!-#\#I'2*!)C#Ub<ECG.abCPaDCI!

g&##4#0)P?(#3&,).!`I.!BCCa.!J&(*%4#0!34)()$&,!#+,)4#0!5-!+$4'4W4#0!$%&!g&##4#0)!@4)()$&,!
>+,)4#0!X(#(0&/&#$!X13&'I!6,%/*#F1,$'!&"0#&0#J%'$!&$*.!a<BCCaG.!UDP[U!

g1%('.!?I?I!(#3!X1+#)&-.!iIAI.!BCEFI!R4#34#0!61)4$4H&)!(2$&,!34)()$&,^!"#)40%$)!2,1/!
#+,)&)!21''174#0!$%&!BCECPBCEE!N(#$&,5+,-.!>i!&(,$%V+(8&!)&V+&#*&I!E,/!%'('/&'0#
F4*%7*0$)#6,%/&07#G",%0'(C#Eb!<aG.!E[aPEbEI!

g1#)1#.!NP;I.!M&$$&,))1#.!gI.!A-54#0.!gI.!>4'))1#.!:I.!M,-$W.!OI.!BCE[I!?%1,$!)4/+'($41#!
&T&,*4)&)!$1!4/6,1H&!&/&,0&#*-!3&6(,$/&#$!#+,)&)v!)&'2P!&224*(*-!21,!4#4$4('!34)()$&,!
/(#(0&/&#$^!N1#$,1''&3!5&21,&!(#3!(2$&,!)$+3-I!6,%/*#F1,$'!&"0#K"1')C!FF<BCE[G.!BC]
BFI!!

f(81.!XI!(#3!X4$(#4.!?I.!BCECI!`!'4$&,($+,&!,&H4&7!12!34)()$&,!#+,)4#0!*1/6&$&#*4&)!4#!
g(6(#&)&!#+,)4#0!Y1+,#(')I!P"((*7&'0C#E[!<BCECG.!EUEPE[S9##

f(81.!XI.!:(//(3.!fI.!X4$(#4.!?I!(#3!`,51#.!MI.!BCEbI!OT4)$4#0!`66,1(*%&)!$1!
N%&/4*('.!\41'104*('.!A(341'104*('.!(#3!>+*'&(,!<N\A>G!O3+*($41#!(#3!J,(4#4#0!21,!
:&('$%!M,12&))41#(')^!R4#34#0)!2,1/!(#!"#$&0,($4H&!Z4$&,($+,&!A&H4&7I!J%*-"/.&!'(#'01#
5&/'/!*%#B*1&$&0*C#SS!<BG.!EbBPEDCI!



!
!

! BBU!

f('(#'(,.!\I.!BCEDI!J%&!N%(''&#0&)!(#3!;661,$+#4$4&)!4#!@4)()$&,!>+,)4#0!O3+*($41#!4#!
J+,8&-I!G",%0'(#"2#K%',4'#6,%/&07C#BU!<SG.!EUaPE[CI!#
!
f(/&4.!lI.!J(/+,(.!lI.!>(484.!XI.!>4)%43(.!JI.!J1#184.!lI.!X1,4$(.!XI!`#3!X1,418(.!
fI.!BCEDI!>+,)4#0!2(*+'$-!/&/5&,)K!&T6&,4&#*&!4#!$%&!34)()$&,!(,&(!21''174#0!$%&!L,&($!
O()$!g(6(#!O(,$%V+(8&^!R1*+)!1#!34)()$&,!6,&H&#$41#I!A*'(!-#F4*%7*0$)#'01#5&/'/!*%#
6,%/&07C#U!<EG.!BFPSaI!!
!
f(6+*+.!>I!(#3!f1)(.!?I.!BCESI!@4)()$&,!A&)4'4&#*-!(#3!N+'$+,&!12!M,&6(,&3#&))!21,!
=#4H&,)4$-!(#3!N1''&0&!N(/6+)&)I!E14&0&/!%'!&"0#'01#I"$&*!)C#aF!<EG.!SPS[I!
!
f($$1+7.!NI!OI!(#3!9440.!?I.!BCEbI!J%&!1,0(#4)($41#!12!*1//+#4$-!#+,)4#0!)&,H4*&)!
/(-!4/6(*$!#&0($4H&'-!1#!)(2&$-!(#3!$%&!V+('4$-!12!*(,&I!I);*.(*&*0#N"%/;0&07!m1#'4#&n.!
ES.!&P[aSDEI!

f(7()(84.!NI.!f4$(/4-(.!NI.!l1)%43(.!fI.!;/1,4.!gI.!M1,$&,.!?I.!(#3!`)(%( ,(.!fI.!BCBCI!
`#!&T6&,4&#$4('!(66,1(*%!$1!3&H&'164#0!,(341'104*('!*1#$&#$!21,!6+5'4*!%&('$%!#+,)4#0^!
Z&))1#)!2,1/!(!#+*'&(,!34)()$&,I!J,?(&$#A*'(!-#6,%/&07.!S[!<BG.!BDFPSCBI!!
!
f(-(/(.!XI.!`84-(/(.!JI.!;%(%4.!`I.!:1,481)%4.!>I.!f431.!lI.!X+,(8($(.!JI!(#3!
f( 7(8(/4.!>I.!BCEaI!OT6&,4&#*&)!12!X+#4*46('!M+5'4*!:&('$%!>+,)&)!!!O(,$%V+(8&!.!
J)+#(/4.!(#3!>+*'&(,!@4)()$&,I!J,?(&$#A*'(!-#6,%/&07.!SE!<UG.!FE[PFBFI!

f%(#.!lI.!;K?+''4H(#.!JI.!\,17#.!`I.!J,(*&-.!?I.!L45)1#.!gI.!L w#w,&+T.!XI.!:&#,-.!\I. !

(#3!?*%7(,$W.!\I.!BCEbI!M+5'4*!%&('$%!&/&,0&#*-!6,&6(,&3#&))^!(!2,(/&71,8!$1!6,1/1$&!
,&)4'4&#*&.!ZBP#J,?(&$#A*'(!-m1#'4#&n.!Eb!<ESaaGI!`H(4'(5'&!2,1/^!
%$$6)^hh5/*6+5'4*%&('$%I541/&3*&#$,('I*1/h(,$4*'&)hECIEEbUh)EBbbDPCEbPUBFCP[x*4$&()!
m`**&))&3!EC!R&5,+(,-!!BCBEn!

f4/.!gI!(#3!Z&&.!;I.!BCBCI!O22&*$)!12!(!)4/+'($41#P5()&3!&3+*($41#!6,10,(/!21,!#+,)4#0!
)$+3&#$)!,&)61#34#0!$1!/())!*()+('$-!4#*43&#$)^!`!6,&P61)$!4#$&,H&#$41#!)$+3-I!6,%/*#
F1,$'!&"0#K"1')C!bF!<BCBCG.!ECaBD[I!`H(4'(5'&!2,1/^!
%$$6)^hh777I)*4&#*&34,&*$I*1/h)*4&#*&h(,$4*'&h644h?CBUCUDE[EDSCbCUboH4(yS@4%+5!
m`**&))&3!EE!g(#+(,-!BCBEnI!
!
f4,8&H1'3.!zI.!O,48)&#.!?I.!Z4*%$7(,*8.!\I!(#3!?&'5s8.!LI.BCBCI!?/4$$&H&,#!6{!
)-8&%Y&/!+#3&,!*1H43!PEDP!6(#3&/4&#I!I);*.(*&*0#N"%/;0&07#m1#'4#&nCEF.!&bEFFaI!
!
f#&5&'.!`I!AI.!J1//&-.!ZI!(#3!Z455-.!XI.!BCEBI!>+,)4#0!Z&(3&,)%46!4#!@4)()$&,!
M,&6(,&3#&))!(#3!A&)61#)&I!E00,'(#H*+&*8#"2#6,%/&07#H*/*'%$-C#SC!<EG.!BEPaFI!

f1*%.!JI!EDDUI!"/6'&/&#$($41#!12!(!%&,/&#&+$4*!4#V+4,-!4#!#+,)4#0^!M%4'1)16%-.!,401+,!
(#3!,&6,&)&#$($41#I!G",%0'(#"2#E1+'0$*1#6,%/&07C#Ba!<EG.!E[aPEbaI!
!
f1)&.!LI.!=#H&,.!dI.!J()$(#.!?I.!`-%(#.!:I.!@&/4,$().!`I.!f18.!LI.!L+H&#*.!LI.!\()(8.!
JI.!\(0*4H(#.!LI.!f+,$10'+.!MI!LI.!BCBCI!O/5&33&3!M(,$4*46(#$)!4#!?4/+'($41#P\()&3!
@4)()$&,!O3+*($41#^!OT6&,4&#*&)!12!>+,)4#0!?$+3&#$)I!P(&0&$'(#I&4,('!&"0#&0#6,%/&07C#
a[<BCBCG.!DPEFI!!

f,466&#31,22.!fI.!BCCaI!A&'4(54'4$-!4#!N1#$&#$!`#('-)4)!?1/&!N1//1#!X4)*1#*&6$41#)!
(#3!A&*1//&#3($41#)I!A,4'0#P"44,0&$'!&"0#H*/*'%$- .!d1'I!SC!>1I!S.!g+'-!BCCa!
aEE] aSS!!



!
!

! BB[!

f,466&#31,22.!fI.!BCEDI!P"0!*0!#E0'()/&/9#E0#&0!%"1,$!&"0#!"#&!/#B*!-"1"("7)9!a!" !
O34$41#I!N('421,#4(^!?`LO!M+5'4*($41#).!"#*I!
f+84%(,(.!:I!l(/(7(84.!>I.!=*%4-(/(. !fI.!`,(4.!?I!(#3!:1,48(7(.!OI.!BCEaI!J,(+/(.!
3&6,&))41#.!(#3!,&)4'4&#*&!12!&(,$%V+(8&h!$)+#(/4h!#+*'&(,!34)()$&,!)+,H4H1,)!12!:4,1#1.!
R+8+)%4/(.!g(6(#I!J/)$-&'!%)#'01#P(&0&$'(#6*,%"/$&*0$*/C#Ub!<BCEaG.!FBaPFSSI!

f+'40.!gINI.!O30&.!@I!(#3!?/1'&#)84.!?I.!BCEaI!94'324,&!34)()$&,)^!"/6'4*($41#)!21,!,+,('!
#+,)&)I!E,/!%'('/&'0#F4*%7*0$)#6,%/&07#G",%0'(.!E[!<BCEaG.!EBUPESaI!!

f+'40.!gINI.!M&#W.!fI.!f(,+#(#(-(8&.!NI.!X(*Z&13.!XIZIMI.!g(%#&,.!?I!(#3!`#3,&7).!XI!
OI.!BCE[I!OT6&,4&#*&)!12!,+,('!(#3!,&/1$&!#+,)&)!())4)$4#0!74$%!34)()$&,)I!E,/!%'('/&'0#
F4*%7*0$)#6,%/&07#G",%0'(.!BC!<BCE[G.!DbPECUI!!

fH('&.!?I.!BCCEI!5*!#;+'(&!'!&+*#2"%/;0&07/&0!*%+W,9#;)'1^!L-'3&#3('!`8(3&/4)8I !
!
fH('&.!?I .!BCCUI!@1/4#(#*&!J%,1+0%!"#$&,H4&7)!(#3!@4('10+&)I!L,'(&!'!&+*#>03,&%)C!EB!
<SG.!abCPFCCI!
!
Z(5,(0+&.!ZIgI.!:(//(3.!fI.!L'1&.!@I!?I.!X*O#,1& PM&$4$$&.!@I!XI.!R,1#3(.!@I!NI.!
;5&43($.!`I!`I.!Z&1*(341.!XI!NI.!N(-(5(#.!`I!AI.!(#3!X4,(2+&#$&).!OI!NI.!BCE[ I!@4)()$&,!
6,&6(,&3#&))!(/1#0!#+,)&)^!(!)-)$&/($4*!,&H4&7!12!'4$&,($+,&I!>0!*%0'!&"0'(#6,%/&07#
H*+&*8C#UF!<BCE[ G.!aEPFSI!
!
Z(#&.!?I!gI!(#3!X*L,(3-.!OI.!BCEbI!X&()+,&)!12!&/&,0&#*-!6,&6(,&3#&))!*1#$,45+$4#0!
$1!#+,)4#0!%1/&!,&)4'4&#*&I!G",%0'(#"2#T*%"0!"("7&$'(#I"$&'(#D"%;.!UE!<[G.![FEP[[aI !
!
Z(6'(#$&.!>I!ZI.!Z(6'(#$&.!MI!`I!(#3!d1().!gI!XI.!BCEbI!N1+'3!$%&!"#$&,#&$!12!J%4#0)!\&!
=)&3!$1!O#%(#*&!?$+3&#$!>+,)&)e!OT6&,4&#*&)!4#!(!@4)()$&,!?4/+'($41#o!M0(&0*#G",%0'(#
"2#6,%/&07#>02"%4'!&"0m1#'4#&n.!BB!<EGI!`H(4'(5'&!2,1/^!%$$6)^hh777I%4/))I1,0h1#'4#&P
Y1+,#('P#+,)4#0P4#21,/($4*)PH1'+/&PBBP74#$&,PBCEb!m̀**&))&3!BE!@&*&/5&,!BCEbnI!

Z&,&4/.!"I.!M,4&$W.!AI.!?$,(#3.!XI.!f'4#8&#5&,0.!OI.!O''&2)&#.!XI.!X4)H(&,.!LI.!>1,&.!dI.!
:(#3&'(#3.!LI!(#3!g(/$'4.!\I.! BCEBI#Z&(,#4#0!21,!4/6,1H&3!&/&,0&#*-!6,&6(,&3#&))I!
:&('$%!4#$&,H&#$41#!(2$&,!$%&!$&,,1,!&H&#$!BB!g+'-!BCEEI!;)'1^! @4,&*$1,($&!12!:&('$%I!

Z4I!lI.!J+,('&.!?I.!?$1#&.!JI!OI!(#3!M&$,4#4.!XI.!BCEFI!`!0,1+#3&3!$%&1,-!)$+3-!12!
e$+,#4#0!4#$1!(!)$,1#0!#+,)&r^!O(,$%V+(8&!&T6&,4&#*&)!(#3!6&,)6&*$4H&)!1#!34)()$&,!
#+,)4#0!&3+*($41#I!6,%/*#F1,$'!&"0#K"1')C#SF!<BCEFG.!&aSP&aDI!!

Z4(/6+$$1#0.!MI!(#3!?&,,-.!JI.!BCESI!X(84#0!?&#)&!12!k+('4$($4H&!@($(I!!>0̂ !
Z4(/6+$$1#0.!MI!&3I!H*/*'%$-#B*!-"1/#&0#A*'(!-9#N",01'!&"0/#2"%#*+&1*0$*<?'/*1#
.%'$!&$*9!B#$!O34$41#I!`+)$,('4(^!;T21,3!=#4H&,)4$-!M,&)).!SUFPS[DI!

Z4#*1'#.!lI?I!(#3!N+5(.!OI.!EDbFI!>($+,('4)$4*!&#V+4,-I!\&H&,'-!:4'').!N`^!?(0&!
!
Z1.!?I!JI!JI.!N%(#.!OI!lI.!N%(#.!LI!fI!9I.!X+,,(-.!dI.!`5,(%(/).!gI.!`,3('(#.!`I.!
f(-(#1.!AI!(#3!l(+.!gI!NI!9I.!BCE[I!:&('$%!O/&,0&#*-!(#3!@4)()$&,!A4)8!X(#(0&/&#$!
<:&('$%PO@AXG^!@&H&'164#0!$%&!A&)&(,*%!R4&'3!74$%4#!$%&!?&#3(4!R,(/&71,8!
M(,(340/I!>0!*%0'!&"0'(#G",%0'(#"2#H&/;#I$&*0$*C#b!<BCE[G.EaFPEaDI!!
!
Z+.!XP:I.!9&#0.!Z PJI.!N%&#.!lPZI.!Z4#.!NI!9(#0.!NP:I!(#3!M(#.!: P:I.!BCBCI!
M,&34*$1,)!12!6,12&))41#('!V+('4$-!12!'42&!(/1#0!#+,)4#0!)$(22!21''174#0!$%&!J(47(#!
R1,/1)(!R+#!N1()$!&T6'1)41#.!Z,%0/C#aU!<BG.!aBSPaBDI!!



!
!

! BBb!

X(*Z&13.!XI.!?$&7(,$.!>I!gI!f+'40.!gI!NI.!`#0+4)%.!MI.!`#3,&7).!XI!OI.!\(##&,.!@I.!
L(,,(7(-.!'I.!:(#'1#.!>I.!f(,+#(#(-(8&.!NI.!BCE[I!>+,)&)!7%1!71,8!4#!,+,('!(#3!
,&/1$&!*1//+#4$4&)!4#!N(#(3(^!(!#($41#('!)+,H&-I!A,4'0#H*/",%$*/#2"%#A*'(!-C!EF!
<SaG.!EPEE!!
!
X(&3(.!JI.!f1$&,(.!?I.!X($)+3(.!>I!(#3!:+&5#&,.!NI!`I.!BCEbI!@&H&'164#0!(!)*('&!$1!
/&()+,&!g(6(#&)&!#+,)&)e!4#34H43+('!,&(34#&))!21,!3&6'1-/&#$!$1!34)()$&,)I!6,%/&07#\#
A*'(!-#I$&*0$*C#BC!<BCEbG.!SaUPSFaI!!

X(0#+))&#.!ZI!"I.!N(,')$,c/.!OI.!?c,&#)&#.!gI!ZI.!J1,0&,)&#.!LPOI.!:(0&#&).!OPRI!(#3!
f,4)4$(#)&#.!O.!BCEbI!Z&(,#4#0!(#3!+)&2+'#&))!)$&//4#0!2,1/!*1''(51,($41#!4#!(!
/(,4$4/&!*,4)4)!/(#(0&/&#$!&T&,*4)&!4#!>1,$%&,#!>1,7(-I!5&/'/!*%#J%*+*0!&"0#'01#
B'0'7*4*0! .!B[!<EG.!EBDPEaCI!!

X(,4#.!XI.!:+$$1#.!`I!(#3!94$$.!AI!AI!BCBCI!@&H&'16/&#$!(#3!M)-*%1/&$,4*!J&)$4#0!12!
(!J11'!X&()+,4#0!>+,)&)e!N1/6&$&#*&!21,!@4)()$&,!A&)61#)&I!G",%0'(#"2#F4*%7*0$)#
6,%/&07C#aU!<FG.!UBSPSBI!!
!
X(-.!gI.!N1'5&,$.!@I.!A&(.!?I.!9113.!RI!(#3!>(,( Pd&#8($(.!AI.!BCEFI!M,&6(,&3#&))!(#3!
$,(4#4#0!4#!)$(22!,&)61#34#0!$1!(!5+,#)!34)()$&,.!Z%&!&/-#G",%0'(#"2#6,%/&07C#Ba!<EbG.!DEbP
DBSI!
!
X*N+''1+0%.!fI.9%4$&%&(3.!ZI.!\(-&).!?I.!94''4(/).!`I.!(#3!N16&.!dI.!BCBC.!J%&!
3&'4H&,-!12!M,4/(,-!:&('$%!N(,&!4#!,&/1$&!*1//+#4$4&)^!`!L,1+#3&3!J%&1,-!)$+3-!12!
$%&!6&,)6&*$4H&!12!#+,)&)I!>0!*%0'!&"0'(#G",%0'(#"2#6,%/&07#I!,1&*/C#ECB!<ECSa[aGI!
!
X&&8&,.!OI!NI.!M'+/.!fI!NI!(#3!d&&#&/(.!JI!LI.!BCESI!!X(#(0&/&#$!12!$%&!
M)-*%1)1*4('!O22&*$)!12!@4)()$&,)I!>0Q!d&&#&/(.!JI!LI!&3I!5&/'/!*%#6,%/&07#'01#
F4*%7*0$)#J%*.'%*10*//#2"%#P-*4&$'(C#Z&"("7&$'(#'01#H'1&"("7&$'(#K*%%"%&/4#'01#
"!-*%#A'['%1/I!S%,3I!O34$41#I!>&7!l1,8^!?6,4#0&,!M+5'4)%4#0!N1/6(#-.!EEEPESCI!!

X&'5-.!fI.!BCCCI!]'((#"7#]'4.C#6"%/;#/);*.(*&*0/#-&/!"%&*I!;)'1^!>1,)8!
?-8&6'&4&,21,5+#3!(#3!gI!9I!N(66&'&#!R1,'(0I!!!!!

X&#&0($.!AI!MI!(#3!94$$!AIAI.!BCEDI!N,4$4*('!A&V+4,&/&#$)!21,!>+,)4#0!M,(*$4*&!4#!
A+,('!@4)()$&,!N(+)&3!5-!R'113)I!H*+#Z%'/#F02*%4C#[B!<SG.!Ub[PUDEI!!

X4'&).!ZI.!BCEUI!J%&!|R4H&PNK)K^!)-#&,04&)!4#!"#$&,#($41#('!@4)()$&,!X(#(0&/&#$!(#3!
6+5'4*!%&('$%!(#3!(!6'(*&!21,!&#$,&6,&#&+,4('!,&)4'4&#*&o!J*%/.*$!&+*/#"0#J,?(&$#A*'(!-C#
ESU!<UG.!SBS] !SBFI!

X1,(34.!fI.!`534.!`I.!d('4&&.!?I!`#3!A&W(&4.!?I!`I.!BCBCI!>+,)&)e!&T6&,4&#*&!12!
6,1H434#0!&$%4*('!*(,&!21''174#0!(#!&(,$%V+(8&^!`!6%&#1/&#1'104*('!)$+3-I!6,%/&07#
F!-&$/C#B[!<aG.!DEEPDBSI!

X1,0(#.!@I!ZI!<EDDSG!k+('4$($4H&!*1#$&#$!(#('-)4)^!(!0+43&!$1!6($%)!#1$!$(8&#I!
L,'(&!'!&+*#A*'(!-#H*/*'%$-.!S!<EG.!EEBPEBEI!
!
!

!

!



!
!

! BBD!

X1,418(.!>I.!J1/41.!gI.!?&$1.!JI!(#3!f15(-()%4.!lI.!BCEFI!J,&#3)!4#!$%&!0&10,(6%4*!
34)$,45+$41#!12!#+,)4#0!)$(22!5&21,&!(#3!(2$&,!$%&!L,&($!O()$!g(6(#!O(,$%V+(8&^!(!
'1#04$+34#('!)$+3-I!A,4'0#H*/",%$*/#2"%#A*'(!-.!\41X&3!N&#$,('!m1#'4#&n.!ES!<[CGI!
`H(4'(5'&!2,1/^!%$$6)^hh%+/(#P,&)1+,*&)P
%&('$%I541/&3*&#$,('I*1/h$,(*8h632hECIEEbUh)EBDUCPCEFPCCU[PUI632!m`**&))&3!BC!
R&5,+(,-!BCE[nI!!

X1,,4).!`I!XI.!A4**4.!fI!`I.!L,4224#.!`I!AI.!:&)'4#.!fI!NI !(#3!@15('4(#.!`I.!BCEUI!
M&,)1#('!(#3!6,12&))41#('!*%(''&#0&)!*1#2,1#$&3!5-!%1)64$('!)$(22!21''174#0!%+,,4*(#&!
)(#3-^!(!V+('4$($4H&!())&))/&#$!12!/(#(0&/&#$!6&,)6&*$4H&)I!ZBP#F4*%7*0$)#
B*1&$&0*.!\41X&3!N&#$,('!m1#'4#&n.!EU!<EbGI!`H(4'(5'&!2,1/^!
%$$6)^hh5/*&/&,0/&3I541/&3*&#$,('I*1/h$,(*8h632hECIEEbUh)EBb[SPCEUPCCbBPFI632!
m`**&))&3!Bb!R&5,+(,-!BCE[nI!!
!
X1+#)&-.!iI.!g1%('.!?I!(#3!>()7(''.!fI.!BCEUI!J%&!,1'&!12!$%&!1,0(#4)($41#!21''174#0!
34)()$&,^!"#)40%$)!2,1/!#+,)&!&T6&,4&#*&)!(2$&,!N(#$&,5+,-!&(,$%V+(8&)I!E,/!%'('/&'0#
G",%0'(#"2#5&/'/!*%#'01#K%',4'#I!,1&*/C#BC!<EG.!SFPaaI!!

X+,6%-.!?I!`I!EDbDI!X+'$46'&!J,4(#0+'($41#^!`66'4*($41#)!4#!(!M,10,(/!12!>+,)4#0!
A&)&(,*%I!6,%/&07#H*/*'%$-C#Sb!<FG.!BDaPBD[I!

>&Y(3)%(24&&.!XI.!X4,W(&&.!XI.!`'4(85(,4.!RI.!A(24&&.!>I.!?(5&,/(%(#4.!`I!(#3!>&81&4P
X10%(3(/.!XI!BCBCI!:1)64$('!>+,)&)e!@4)()$&,!N1/6&$&#*4&)I!K%',4'#B"0!-()C!BF!
<BG.!bDPDFI!!

>&')1#.!NI.Z+,4&.!>I.9())&,/(#.!gI!(#3!i(817)84.!?I!BCC[I!N1#*&6$+('4W4#0!(#3!
@&24#4#0!M+5'4*!:&('$%!O/&,0&#*-!M,&6(,&3#&))9#E4*%&$'0#G",%0'(#"2#J,?(&$#A*'(!-.!
D[!<?EG.?DP?EEI!
!
>&+&#31,2.!fI!`I!BCE[I!K-*#P"0!*0!#E0'()/&/#T,&1*?"";9!B#$!O34$41#I&N('421,#4(^!
?`LO!M+5'4*($41#).!"#*I!
!
>4.!NI.!N%17.!XI!NI!XI.!g4(#0.!tI.!Z4.!?I!(#3!M(#0.!?I!XI!NI.!BCEFI!R(*$1,)!`))1*4($&3!
74$%!A&)4'4&#*&!12!`3+'$!?+,H4H1,)!R4H&!l&(,)!(2$&,!$%&!BCCb!?4*%+(#!O(,$%V+(8&!4#!
N%4#(I!JRMI#"0*#m1#'4#&n.#EC!<SG.!&CEBCSSI!
!
>4'))1#.!gI.!g1%(#))1#.!OI.!N(,'))1#.!XI.!R'1,4#.!gI.!Z&8)&''.!gI.!Z&66.!XI.!Z4#3%1'/.!NI.!
>1,3)$,p/.!LI.!J%&(#3&,.!fI.!94'3&PZ(,))1#.!\I.!(#3!L(,3+'2.!`I.!BCEUI!@4)()$&,!
#+,)4#0^!?&'2P!,&61,$&3!*1/6&$&#*&!12!#+,)4#0!)$+3&#$)!(#3!,&04)$&,&3!#+,)&).!74$%!21*+)!
1#!$%&4,!,&(34#&))!$1!/(#(0&!H41'&#*&.!)&,41+)!&H&#$)!(#3!34)()$&,)I!6,%/*#F1,$'!&"0#&0#
J%'$!&$*C#E[!<BCEUG.!ECBPECbI!!

>1%.!gI.!;%.!OI!LI.!f4/.!?I!?I.!g(#0.!lI!?I.!N%+#0.!:I!?I!(#3!Z&&.!;I.!BCEDI!
@&H&'16/&#$!(#3!&H('+($41#!12!(!/+'$4/13('4$-!)4/+'($41#!34)()$&,!&3+*($41#!(#3!
$,(4#4#0!6,10,(/!21,!%1)64$('!#+,)&)I!>0!*%0'!&"0'(#G",%0'(#"2#6,%/&07#J%'$!&$*C#BU.!
&EBbECI!!

>1,3'(#3)21,)8#4#0.!`#3,&7).!JI.!L+)$(H)&#.!`I.!9('3(%'.!AI:I!(#3!O43&!`I!fI.!BCESI!
K-*#%"(*#'01#'$!&"0#"2#0,%/*/#&0#'#0'!&"0'(#$'!'/!%".-*9#E?",!#!-*#8"%;#8&!-#+&$!&4/#"2#
!-*#*+*0!#^^01#G,()#^_``9#\13c^!>1,3'(#3)21,)8#4#0.!>RP!,(661,$.!EPBCES.!\13c.!
>1,7(-!<4#!>1,7&04(#G!"?\>!#1I!D[bPbBP[SBEPUSDP[ !
!
!



!
!

! BSC!

>1,7&04(#!@4,&*$1,($&!21,!N4H4'!M,1$&*$41#!(#3!O/&,0&#*-!M'(##4#0!<@?\G.!R"$'(#
7"+*%04*0!#/!,1)#^_`a9!<"#!>1,7&04(#G.!(H(4'(5'&!($!%$$6)^hh777I3)5I#1!m(**&))&3!1#!
F!>1H&/5&,!BCEUn!
!
>1,7&04(#!@4,&*$1,($&!21,!N4H4'!M,1$&*$41#!<@?\G.!BCBCI!F+'(,*%&07#'+#U&;&07#I;)<
-*01*(/*09!m1#'4#&n!%$$6)^hh777I3)5I#1h,(661,$&,P10P&H('+&,4#0&,h&H('+&,4#0P(HPH484#0P
)8- P%&#3&')&#hI!m`**&))&3!1#!BE!;*$15&,!BCBCn!?84&#^!"?\>!D[b PbBP[[Ub PFCBPEI!

>1,7&04(#!@4,&*$1,($&!12!:&('$%.!BCEDI!M+*%"%10*1*#%&/&;"<#"7#/b%?'%-*!/+,%1*%&07*%#
2"%#0'/W"0'(#?*%*1/;'.#&#-*(/*<#"7#"4/"%7//*;!"%*0#^_`cI!;)'1^! :&')&34,&8$1,($&$.!
A&61,$!"?PBbaEI!!

>1,7&04(#!X4#4)$,-!12!O3+*($41#!(#3!A&)&(,*%.!BCEDI!N"%/;%&2!#"4#0'/W"0'(#
%*!0&07/(&0W*#2"%#/);*.(*&*%,!1'00&07!<L+43&'4#&)!21,!>1,7&04(#!>+,)4#0!O3+*($41#GI!
m1#'4#&n!%$$6)^hh'1H3($(I#1h318+/&#$h?Rh21,)8,42$hBCEDPCSPEFPaEBI!!

>1,7&04(#!X4#4)$,-!12!:&('$%!(#3!N(,&!?&,H4*&).!BCCDI!K-*#P""%1&0'!&"0#H*2"%49!
A&61,$!>1I!a[!<BCCb] BCCDGI!!

>1,7&04(#!X4#4)$,-!12!g+)$4*&!(#3!M+5'4*!?&*+,4$-.!X&'3I!?$IEC!<BCEUPBCE[GI!H&/;#&0#'#
I'2*#I*$,%*#I"$&*!)9!9%4$&!6(6&,I!!

>Af!>&7). #BCBEI!?Y+!6&,)1#&,!5&8,&2$&$!1/81//&$!!] !2&/!&,!43&#$424)&,$&!m1#'4#&nI!;)'1^!
>AfI!`H(4'(5'&!2,1/^ !
%$$6)^hh777I#,8I#1h#1,0&h)Y+P6&,)1#&,P5&8,&2$&$P1/81//&$ P&$$&,P)8,&3&$P4P0Y&,3,+/P
EIEFSEC[aS!m`**&))&3!F!g(#+(,-!BCBEnI!
!
;,H48.!`I.!BCEEI!M%7'0&/'!"%&/;#;"4.*!'0/*# d#&#/);*.(*&*#"7#-*(/*2'7(&7#/'4'%?*&1I!
;)'1.!>1,7(-^!N(66&'&#!`8(3&/4)8!21,'(0I !

;7&#).!gI!fI.!?$43%(/.!`I9I!(#3!;7&#).!OIZI.!BCESI!@4)()$&,!&H(*+($41#!21,!6&,)1#)!
74$%!)6&*4('!#&&3)^!`!*1#$&#$!(#('-)4)!12!4#21,/($41#!1#!l1+J+5&I!G",%0'(#"2#E..(&*1#
6,%/&07#H*/*'%$-C#BU!<aG.!B[SPB[FI!!

M(,8.!: PlI!(#3!f4/.!g P?I.!BCE[I!R(*$1,)!4#2'+&#*4#0!34)()$&,!#+,)4#0!*1,&!*1/6&$&#*4&)!
12!&/&,0&#*-!#+,)&)I!G",%0'(#"2#E..(&*1#6,%/&07#H*/*'%$-C!S[!<BCE[G.!EPFI!!

M(,8&,.!@IgI.!BCBCI!@4)()$&,!,&)4'4&#*&!] !(!*%(''&#0&3!)*4&#*&I!F0+&%"04*0!'(#A'['%1/C!
ED!<EG.!EPDI!

M&(,*&.!ZI.!BCCSI!@4)()$&,!X(#(0&/&#$!(#3!N1//+#4$-!M'(##4#0.!(#3!M+5'4*!
M(,$4*46($41#^!:17!$1!`*%4&H&!?+)$(4#(5'&!:(W(,3!X4$40($41#I!6'!,%'(#A'['%1/C#Bb!!!!!!
<BPSG.!BEEPBBbI!

M&8(,&H.!XI.!?4#0%.!fI.!Z(H4#.!AI!MI.!:)+.!?I.!\,1-'&).!JIgI.!BCECI!:1)64$('!"/6(*$^!
Z1#0P$&,/!"))+&)I!>0Q!M17&,).!AI!j!@(4'.!OI!&3)I!>0!*%0'!&"0'(#5&/'/!*%#6,%/&07I!
N(/5,430&^!N(/5,430&!=#4H&,)4$-!M,&)).!EED] ESbI!!

M&)4,434).!JI.!?1+,$W4.!MI.!L('(#4).!MI!(#3!f('18(4,4#1+.!`I.!BCEFI!@&H&'16/&#$.!
4/6'&/&#$($41#!(#3!&H('+($41#!12!(!34)()$&,!$,(4#4#0!6,10,(//&!21,!#+,)&)^!`!
?74$*%4#0!A&6'4*($41#)!,(#31/4W&3!*1#$,1''&3!$,4('I!G",%0'(#"2#6,%/*#F1,$'!&"0#&0#
J%'$!&/*.!EF!<EG.!USPU[I!



!
!

! BSE!

M%455).!?I.!f&##&-.!NI.!?&H&,4#)&#.!NI.!X4$*%&''.!gI!(#3!:+0%&).!AI.!BCEUI!?-#&,04)4#0!
M+5'4*!:&('$%!N1#*&6$)!74$%!$%&!?&#3(4!R,(/&71,8!21,!@4)()$&,!A4)8!A&3+*$41#^!`!
N1#*&6$+('!L'1))(,-I!>0!*%0'!&"0'(#G",%0'(#"2#F0+&%"04*0!'(#H*/*'%$-#'01#J,?(&$#
A*'(!-C!ES!<EBG.!EBaEI!

M'+/.!fI!NI!(#3!X&&8&,.!OI!NI.!BCESI!=#3&,)$(#34#0!$%&!M)-*%1)1*4('!"/6(*$!12!
@4)()$&,)I!>0Q!d&&#&/(.!JI!LI!&3I!5&/'/!*%#6,%/&07#'01#F4*%7*0$)#J%*.'%*10*//#2"%#
P-*4&$'(C#Z&"("7&$'(#'01#H'1&"("7&$'(#K*%%"%&/4#'01#"!-*%#A'['%1/I!S%,3I!O34$41#I!
>&7!l1,8^!?6,4#0&,!M+5'4)%4#0!N1/6(#-.!DSPEECI!!

M1'4$.!@I!RI!(#3!\&*8.!NI!JI.!BCCaI!6,%/&07#H*/*'%$-#J%&0$&.(*/#'01#B*!-"1/I!?&H&#!
O34$41#I!=?`^!Z4664#*1$$.!94''4(/)!j!94'84#0)I!
M1'84#0%1,#&.!@IOI.!EDDFI!>(,,($4H&!*1#240+,($41#!4#!V+('4$($4H&!(#('-)4)I!>0!*%0'!&"0'(#
G",%0'(#"2#3,'(&!'!&+*#/!,1&*/#&0#*1,$'!&"0C#b!<EG.!FPBSI!

M1'84#0%1,#&.!@IOI.!EDDFI!>(,,($4H&!*1#240+,($41#!4#!V+('4$($4H&!(#('-)4)I!>0!*%0'!&"0'(#
G",%0'(#"2#3,'(&!'!&+*#/!,1&*/#&0#*1,$'!&"0C#b!<EG.!FPBSI!

M1$$&,.!9I!gI!(#3!Z&H4#&P@1##&,)$&4#.!@I!EDDDI!A&$%4#84#0!d('434$-!(#3!A&'4(54'4$-!4#!
N1#$&#$!`#('-)4)I!G",%0'(#"2#E..(&*1#P"44,0&$'!&"0#H*/*'%$-.!B[!<SG.!BFbPBbaI!
!
M1+,H(8%)%11,4.!>I.!>1,1+W4.!fI.!`%/(34.!RI.!:1))&4#4.!XI!(#3!f%(#8&%.!:I.!BCE[(I!
>+,)4#0!4#!34)()$&,)^!`!,&H4&7!12!&T4)$4#0!/13&')I!>0!*%0'!&"0'(#F4*%7*0$)#6,%/&07.!SE!
<BCE[G.!FbPUSI!!

M1+,H(8%)%11,4.!>I.!>1,1+W4.!fI.!`%/(34.!RI.!:1))&4#4.!XI!(#3!f%(#8&%.!:I.!BCE[!5I!
>+,)&!4#!'4/51!̂`!V+('4$($4H&!)$+3-!12!#+,)4#0!4#!34)()$&,)!4#!",(#4(#!*1#$&T$I!JRMI#
M6F#m1#'4#&n#%$$6)^hh314I1,0hECIES[EhY1+,#('I61#&ICEbESEa!m`**&))&3!EF!`6,4'!BCEbnI!

M17&,).!AI.!BCECI!"#$,13+*$41#!$1!34)()$&,!#+,)4#0I#>0Q!M17&,).!AI!(#3!@(4'-.!OI!&3)I!
>0!*%0'!&"0'(#5&/'/!*%#6,%/&07.!N(/5,430&^!N(/5,430&!=#4H&,)4$-!M,&)).!E] EEI!!

M+$,(.!`I.!M&$64*%&$*%4(#.!9I!(#3!!X(#&&7($.!fI.!BCEEI!A&H4&7^!M+5'4*!:&('$%!>+,)&)K!
A1'&)!(#3!N1/6&$&#*4&)!4#!@4)()$&,!X(#(0&/&#$I!6,%/*#B*1&'#G",%0'(#"2#6,%/&07.!E!
<EG.!E!] !Ea!!

A(/)51$$1/.!`I.!;K\,4&#.!OI. !N41$$4.!ZI!(#3!J(8(*).!gI.!BCEbI!O#(5'&,)!(#3!\(,,4&,)!$1!
N1//+#4$-!O#0(0&/&#$!4#!M+5'4*!:&('$%!O/&,0&#*-!M,&6(,&3#&))^!`!Z4$&,($+,&!
A&H4&7I!G",%0'(#"2#P"44,0&!)#A*'(!-C!aS!<BCEbG.!aEB] aBCI!!

A(##-.!XI!ZI.!L,422&$%.!dI!(#3!g%(.!`I!fI.!BCBCI!N,4$4*('!?+66'-!?%1,$(0&)!P!J%&!>&&3!
21,!d&#$4'($1,)!(#3!M&,)1#('!M,1$&*$4H&!OV+46/&#$!3+,4#0!$%&!N;d"@PED!M(#3&/4*I!
K-*#6*8#F07('01#G",%0'(#"2#B*1&$&0*C!BCBCQ!SbB^&aEI!!
!
A(#)&.!gI!(#3!i&4$.!fI.!BCECI!@4)()$&,!J,4(0&I!>0Q!M17&,).!AI!(#3!@(4'-.!OI!&3)I!
>0!*%0'!&"0'(#5&/'/!*%#6,%/&07C#N(/5,430&^!N(/5,430&!=#4H&,)4$-!M,&)).!F[P[D!

A())4#.!XI.!`H,(%(/.!XI.!>()4 P\()%(,4.!`I.!"3&'/(#.!?I.!M&,&$W.!lI.!X1,(0.!?I.!?4'#&,.!
@I!(#3!9&4)).!LI.!BCC[I!O/&,0&#*-&@&6(,$/&#$!?$(22!M,&6(,&3#&))!21,!X())!N()+('$-!
OH&#$)!"#H1'H4#0!N%4'3,&#I!5&/'/!*%#B'0'7*4*0!#\#H*/."0/*C !F!<BG.!SUPaaI!



!
!

! BSB!

A&334#.!fI!(#3!X(*31#('3.!LI.!BCEUI!M1)$P4#*43&#$!R1''17P+6I!>0!?&''7113.!NI!(#3!
9(6'4#0.!`I!&3)I!A*'(!-#F4*%7*0$)#J%*.'%*10*//#'01#H*/."0/*.!;T21,3)%4,&^!N`\!
"#$&,#($41#('I!EBUPES[I!
!
A&&.!OI!(#3!9440.!?I.!BCEDI!O/6'1-&&)e!6&,*&6$41#!12!6($4&#$!)(2&$-!*+'$+,&!4#!
>1,7&04(#!#+,)4#0!%1/&)!(#3!%1/&!*(,&!)&,H4*&)I!ZBP#A*'(!-#I*%+&$*/#H*/*'%$-C#ED!
<BCEDG.!UC[I!!

A&%#)2&'3$.!`I!(#3!`,/(#.!XI.!BCEBI!?40#424*(#*&!12!*'1)&!,&'($41#)%46)!(2$&,!$%&!
$)+#(/4!34)()$&,!4#!*1##&*$41#!74$%!&T4)$&#$4('!%&('$%!] !(!V+('4$($4H&!4#$&,6,&$4H&!)$+3-I!
I$'01&0'+&'0#G",%0'(#"2#P'%&07#I$&*0$*/C#BU!<SG.!FS[PFaa9!!

A&42)#43&,.!OI.!\4)%16.!?I!ZI.
!
`#.!fI.!X&#34().!OI.!9&'8&,P:113.!fI.!X1,(/(,*1.!XI!

9I !(#3!@(H4'(.!lI!AI.!BCEaI!9&!?$16!21,!>1!?$1,/^!N164#0!74$%!(#!O#H4,1#/&#$('!
@4)()$&,!(#3!M+5'4*!:&('$%!A&)&(,*%I!J,?(&$#A*'(!-#6,%/&07C#SE!<UG.!FCC] FCI!!

A4*%$&,.!gI!dI!OI.!BCECI!M+5'4*!:&('$%!A&)61#)&I!"#!M17&,).!AI!j!@(4'-.!OI!&3)I!
>0!*%0'!&"0'(#5&/'/!*%#6,%/&07C#>&7!l1,8^!N(/5,430&!=#4H&,)4$-!M,&)).!SbFPSDUI!

A4*1&+,.!MI.!ED[UI!>0!*%.%*!'!&"0#K-*"%)9#5&/$",%/*#'01#!-*#/,%.(,/#"2#4*'0&07I!=?`^!
J&T()!=#4H&,)4$-!M,&)(&
&
A4&))/(#.!NI!fI.!EDDSI!>(,,($4H&!`#('-)4)I!L,'0!&!'!&+*#H*/*'%$-#B*!-"1/#I*%&*/C#SC.#
bPBaI!#

A4H&,(PA13,40+&W.OI.!BCE[I!A1'&!12!$%&!>+,)&!@+,4#0!@4)()$&,!M,&6(,&3#&))^!`!
?-)$&/($4*!Z4$&,($+,&!A&H4&7!(#3!`66'4*($41#!$1!M+5'4*!:&('$%!>+,)&)I!J-5#!-*/&/C#
P"((*7*#"2#A*'(!-#I$&*0$*C#D'(1*0#S0&+*%/&!)C#ECC!?!9()%4#0$1#!`H&!?+4$&!DCC.!
X4##&(61'4).!X>!FFaCE.!=?`I!
!
A4WV4''(%.!`I!RI!(#3!?+#(.!gI.!BCEbI!"#31#&)4(#!&/&,0&#*-!#+,)&)e!6,&6(,&3#&))!$1!
,&)61#3!$1!34)()$&,^!`!3&)*,46$4H&!)+,H&-I!E,/!%'('/&'0#F4*%7*0$)#P'%*C#BE!<BG.!UaPUbI!!
&
A15)1#.!NI!(#3!X*N(,$(#.!fI.!<BCEUGI!A&('!91,'3!A&)&(,*%Ia!" !&34$41#I!N%4*%&)$&,^!
g1%#!94'&-!j!?1#)!Z$3I!!

A188().!MI.!N1,#&''.!dI!(#3!?$&&#8(/6.!XI!BCEaI!@4)()$&,!6,&6(,&3#&))!(#3!,&)61#)&^!
N%(''&#0&)!21,!`+)$,('4(#!6+5'4*!%&('$%!#+,)&)!] !`!'4$&,($+,&!,&H4&7I!6,%/&07#'01#
A*'(!-#/$&*0$*/C#EU.!UCPUUI!!

A1)&.!@I`I.!X+,$%-.!?I.!\,118).!gI!(#3!\,-(#$.!gI.!BCE[I!J%&!OH1'+$41#!12!M+5'4*!:&('$%!
O/&,0&#*-!X(#(0&/&#$!()!(!R4&'3!12!M,(*$4*&9#E4*%&$'0#G",%0'(#"2#J,?(&$#A*'(!-.!EC[!
<?BG.!?EBUP?ESSI!

A1T5&,0.!}I.!\+,/(#.!XI.!L+'35,(#3.!XI.!R,43'+#3.!\I!(#3!\(,51)(!3(!?4'H(.!`I.!BCECI!
;+$!12!$%&!7(H&^!$%&!/&(#4#0!12!)+22&,4#0!(#3!,&'4&H&3!)+22&,4#0!21,!)+,H4H1,)!12!$%&!
$)+#(/4!*($()$,16%&I!`!%&,/&#&+$4*P6%&#1/&#1'104*('!)$+3-!12!JdP4#$&,H4&7)!1#&!-&(,!
(2$&,!$%&!$)+#(/4!*($()$,16%&.!BCCaI!I$'01&0'+&'0#G",%0'(#"2#P'%&07#I$&*0$*/C!Ba!<aG.!
[C[ P[EF!

A{%1'/.!XI\I.!`,/(#.!XI!(#3!A&%#)2&'3$.!`I.!BCCbI!J%&!4//&34($&!'4H&3!&T6&,4&#*&!12!
$%&!BCCa!$)+#(/4!34)()$&,!5-!?7&34)%!$1+,4)$)I!G",%0'(#"2#E1+'0$*#6,%/&079#US!<UG.!FD[P
UCU!



!
!

! BSS!

?(43.!>I!\I!(#3!N%4(#0.!dI!NI!ZI.!BCBCI!J%&!8#17'&30&.!)84''!*1/6&$&#*4&).!(#3!
6)-*%1'104*('!6,&6(,&3#&))!12!#+,)&)!21,!34)()$&,)^!`!)-)$&/($4*!,&H4&7I!>0!*%0'!&"0'(#
F4*%7*0$)#6,%/&07.!ab!<BCBCG.!ECCbCUI!!

?(#3&'17)84.!XI.!EDDbI!R1*+)!1#!k+('4$($4H&!X&$%13)I!J%&!*(''!$1!OT6&,$)!4#!
k+('4$($4H&!A&)&(,*%I!H*/*'%$-#&0#6,%/&07#\#A*'(!-C#BE!<FG.!aU[Pa[EI!

?($1.!@I!BCBCI!OH('+($41#!12!R($40+&!4#!N(#*&,!M($4&#$)!4#!`#!`,&(!`22&*$&3!5-!J%&!
L,&($!O()$!g(6(#!O(,$%V+(8&I!E/&'<J'$&2&$#G",%0'(#"2#M0$"("7)#6,%/&07C#[!<BG.!BCSPBCb!

?($1.!XI.!`$10(/4.!RI.!>(8(/+,(.!lI!(#3!l1)%4W(7(.!JI.!BCEUI!OT6&,4&#*&)!12!6+5'4*!
%&('$%!#+,)&)!4#!,&/1$&!*1//+#4$4&)!3+,4#0!L,&($!O()$!g(6(#!O(,$%V+(8&I!A*'(!-#
F4*%7*0$)#'01!5&/'/!*%#6,%/&07.!S!<EG.!Eb] B[I!!
!
?(+#3&,).!XI!> I!fI!(#3!A1Y1#.!NI!BCEaI!J%&,&e)!#1!/(3#&))!4#!/-!/&$%13^!OT6'(4#4#0!
%17!-1+,!,&)&(,*%!24#34#0)!(,&!5+4'$!1#!24,/!21+#3($41#)I!P"'$-&07Q#E0#>0!*%0'!&"0'(#
G",%0'(#"2#K-*"%)C#H*/*'%$-#'01#J%'$!&$*C#[!<EG.![aPbSI!!

?*%#(''.!`I. !>(8($(. !>I.!J('5&,$.!JI.!\(-'&-&0#.!JI. !X(,$4#&W.!@I.!(#3!91'84#.!`I.!BCE[I!
N1//+#4$-!`))&))/&#$!21,!M+5'4*!:&('$%!O/&,0&#*-!A&)61#)&!<N`?MOAG^!`#!
"##1H($4H&!O/&,0&#*-!X(#(0&/&#$!J11'!4#!$%&!=#4$&3!?$($&)I!E4*%&$'0#G",%0'(#"2#
J,?(&$#A*'(!-9!EC[!<?BG.!?EbUP?EDBI!!

?*,-/0&1+,.!LI!NI.!?/4$%.!ZI.!X(T7&''.!:I!(#3!M($1#.!@I.!BCBCI!>+,)&)!71,84#0!4#!
%&('$%*(,&!2(*4'4$4&)!3+,4#0!#($+,('!34)()$&,)^!(!V+('4$($4H&!&#V+4,-I!>0!*%0'!&"0'(#6,%/&07#
H*+&*8C#U[!<SG.!aB[PaSFI!!!!

?&'7113.!NI!(#3!9(6'4#0.!`I.!BCEUI!A*'(!-#F4*%7*0$)#J%*.'%*10*//#'01#H*/."0/*9#
;T21,3)%4,&^!N`\"!"#$&,#($41#('I!

?&,,-.!JI!(#3!Z4(/6+$$1#0.!MI.!BCESI!J%&!"#P3&6$%!"#$&,H4&74#0!X&$%13!4#!:&('$%I!>0Q#
Z4(/6+$$1#0.!MI.!&3I!H*/*'%$-#B*!-"1/#&0#A*'(!-9#N",01'!&"0/#2"%#*+&1*0$*#?'/*1#
.%'$!&$*I!B#$!O34$41#I!`+)$,('4(^!;T21,3!=#4H&,)4$-!M,&)).!SDPFSI!

?&$-(7($4.! P̀3I.!Z+.!l PlI.!Z4+.!NPlI!(#3!Z4(#0.!?PlI!BCBCI!!@4)()$&,!f#17'&30&.!
?84'').!(#3!M,&6(,&3#&))!`/1#0!>+,)&)!4#!\&#08+'+.!"#31#&)4(^!`!@&)*,46$4H&!
N1,,&'($41#('!?+,H&-!?$+3-I!!G",%0'(#"2#F4*%7*0$)#6,%/&07.!aU!<FG.!USSPUaEI!!

?%(##1#.!NI.!BCEDI!"/6,1H4#0!?$+3&#$!O#0(0&/&#$!4#!N1//+#4$-!@4)()$&,!
M,&6(,&3#&))I!6,%/*#F1,$'!"%.!aa!<UG.!SCaPSC[I!!

?%4#*%4.!fI.!X($)+#(0(.!:I!(#3!R+8+-(/(.!lI!BCEDI!M,161)('!12!(!X13&'!12!34)()$&,!
X&34*('!O3+*($41#!21,!M,(*$4*('!A4)8!X(#(0&/&#$!(#3!@4)()$&,!>+,)4#0^!J%&!?">N:"!
O3+*($41#!X13&'I!J%*-"/.&!'(#'01#5&/'/!*%#B*1&$&0*.!Sa!<aG.!aSbPaaEI!!

?4*81,(.!NI.!?('$.!AI!gI.!M(0&.!J!?I.!Z&&.!9I.!N(#$+.!`I!LI.!Z&&.!XI.!?*%7(5.!9I!fI.!
X(,$4#&W.!XI!ZI.!(#3!\-,3.!@I.!BCBCI!OH1'+$41#!12!OT6&,4&#$('!'&(,#4#0!1661,$+#4$4&)!21,!
>+,)4#0!?$+3&#$)!`2$&,!>($+,('!@4)()$&,I!G",%0'(#"2#6,%/&07#F1,$'!&"0C#FD!<EG.!SCPSSI!!

!

!



!
!

! BSa!

?'&6)84.!ZI!`I.!Z(H4#.!AI!MI!(#3!d&&#&/(.!JI!LI.!BCESI!Z&(3&,)%46!(#3!N11,34#($41#!4#!
@4)()$&,!:&('$%!N(,&!?-)$&/)^!$%&!=I?I!>($41#('!A&)61#)&!R,(/&71,8I #>0Q!d&&#&/(.!JI!
LI!&3I!5&/'/!*%#6,%/&07#'01#F4*%7*0$)#J%*.'%*10*//#2"%#P-*4&$'(C#Z&"("7&$'(#'01#
H'1&"("7&$'(#K*%%"%&/4#'01#"!-*%#A'['%1/I!S%,3I!O34$41#I!>&7!l1,8^!?6,4#0&,!
M+5'4)%4#0!N1/6(#-.!BEPaaI!!

?#173&#.!`I.!BCECI!R'1,&#*&!>40%$4#0('&!>0Q#?#173&#.!`I!@1##&''.!`I!(#3!@+22-.!JI!
&3)I!J&"0**%&07#K-*"%&*/#&0#6,%/&079#N(/5,430&)%4,&^!X`!:&('$%*(,&!Z$3I.!SPEC!

?1##&51,#.!;I.!X4''&,.!NI.!:&(3.!ZI!(#3!N,1)).!AI.!BCEbI!@4)()$&,!&3+*($41#!(#3!
6,&6(,&3#&))!4#!$%&!(*+$&!*(,&!)&$$4#0^!`!*,1))!)&*$41#('!)+,H&-!12!16&,($4#0!$%&($,&!
#+,)&e)!34)()$&,!8#17'&30&!(#3!&3+*($41#I!6,%/*#F1,$'!&"0#K"1')C!UF!<BCEbG.!BSPBDI!!

?$(8&.!AI!OI.!BCECI!L,'(&!'!&+*#H*/*'%$-9#I!,1)&07#A"8#K-&07/#D"%;I!
>&7!l1,8^!J%&!L+4'321,3!M,&))I!
!
?$(#'&-.!?I`IAI.!N1'&.!?I.!X*L4''.!gI.!X4''&$.!NI.!X1,)&I.!BCEaI!A1'&!12!M+5'4*!:&('$%!
>+,)&)!4#!@4)()$&,!M,&6(,&3#&)).!A&)61#)&!(#3!A&*1H&,-I!E4*%&$'0#E//"$&'!&"0#"2#
J,?(&$#A*'(!-#6,%/*/.!M1)4$41#!M(6&,!Q!g(#+(,-!BCEa!
!
?$($4)$4*)!>1,7(-I.!BCBCI!IIZ#2"%/&1*!m1#'4#&nI!;)'1^!??\I!`H(4'(5'&!2,1/^!
%$$6)^hh777I))5I#1!m(**&))&3!EF!@&*&/5&,!BCBCnI!!

?$&#&.!ZI!OI!(#3!@-5.!LI.!BCEUI!A&)&(,*%!6(,$4*46($41#!(2$&,!$&,,1,4)/^!(#!16&#!*1%1,$!
)$+3-!12!)+,H4H1,)!(#3!6(,&#$)!(2$&,!$%&!BCEE!=$c-(!($$(*8!4#!>1,7(-I!ZBP#H*/#6"!*/C!
D!<F[G.!BPECI!

?$&,'4#0.!lI!XI.!BCEaI!>+,)4#0!~N(,4#0•!@+,4#0!N($()$,16%4*!OH&#$)^!J%&1,&$4*('.!
A&)&(,*%.!(#3!N'4#4*('!"#)40%$)I!>0!*%0'!&"0'(#G",%0'(#2"%#A,4'0#P'%&07.!Eb!<EG.!UCPUFI!

?$1$1.!XI!`I.!>&')1#.!NI.!?(H14(.!OI.!ZY+#0VH4)$.!"I!(#3!N41$$4!XI.!BCE[I!`!M+5'4*!:&('$%!
M,&6(,&3#&))!Z104*!X13&'^!`))&))4#0!M,&6(,&3#&))!21,!N,1))P51,3&,!J%,&($)!4#!$%&!
O+,16&(#!A&041#I!A*'(!-#I*$,%&!).!EF!<FG.!a[SPabBI!

?+''-.!MI.!BCEUI!"#$&,6,12&))41#('!91,84#0^!=#3&,)$(#34#0!?1/&!O/1$41#('!\(,,4&,)!
(#3!=#*1#)*41+)!M,1*&))!J%($!X40%$!"#2'+&#*&!M,(*$4*&!4#!L,1+6!(#3!J&(/!91,8I!>0Q#
?&''7113.!NI!(#3!9(6'4#0.!`I!&3)I!A*'(!-#F4*%7*0$)#J%*.'%*10*//#'01#H*/."0/*I!
;T21,3)%4,&^!N`\"!"#$&,#($41#('.!FCPFDI!

?+)(#$4.!:I.!:(/43.!`I!lI!?I.!X+'-1#1.!?I.!M+$,4.!`I!RI!(#3!N%(#3,(.!lI!`I.!BCEDI!
OT6&*$($41#)!12!)+,H4H1,)!$17(,3)!34)()$&,!#+,)&)!4#!"#31#&)4(^!`!V+('4$($4H&!)$+3-I!
>0!*%0'!&"0'(#G",%0'(#"2#6,%/&07#I$&*0$*/C#U!<aG.!SDB!P!SDbI!!

?+)&,+3.!\P;I!(#3!:('Y(/q&.!:I.!EDD[I!`*$4#0!($!(!34)()$&,!)4$&^!&T6&,4&#*&)!&T6,&))&3!
5-!?7&34)%!#+,)&)I!G",%0'(#"2#E1+'0$*1#6,%/&07.&BF!<EG.!EFFPEUBI&&

?H&&#.!gI.!M1%'8(/6.!ZI.!€%'&#.!gI.!?(#35&,0.!gI.!\,(#3q#0&.!fI!(#3!L+)$(H))1#.!MI.!
BCEUI!M1)$$,(+/($4*!?$,&))!(/1#0!>1#POT61)&3!J,(+/($4*(''-!\&,&(H&3!A&'($4H&)!(2$&,!
$%&!X?!O)$1#4(!@4)()$&,I!JRMI#"0*#m1#'4#&n.!EE<EEG.!&CEUUaaEI!!

?H&#))1#.!`I.!R,43'+#3.!\I.!9{#0/(,.!OI!(#3!O'/V+4)$.!NI.!BCEUI!:1/&!%&('$%*(,&!
#+,)&)e&T6&,4&#*&)!12!5&4#0!1#!)$(#3!5-!()!(!24,)$!,&)61#3&,!4#!(!~9%4'&!9(4$4#0!21,!$%&!
`/5+'(#*&!~!())40#/&#$I! 6"%1&$#G",%0'(#"2#6,%/&07#H*/*'%$-C#SU!<aG.!EbaPEDEI!



!
!

! BSF!

J(H(#.!:I.!X&#($4.!9I.!`W(34.!`I.!?(-&%/4,4.!fI!(#3!?(%&54.!`I.!BCEUI!@&H&'16/&#$!
(#3!d('43($41#!12!(!k+&)$41##(4,&!$1!X&()+,&!",(#4(#!>+,)&)!f#17'&30&.!`$$4$+3&!(#3!
M,(*$4*&!A&0(,34#0!@4)()$&,!M,&6(,&3#&))I!G",%0'(#"2#P(&0&$'(#'01#5&'70"/!&$#
H*/*'%$-CEC<bG.!"NCUP"NCD!I!

J%15(4$-.!`I!`I.!94''4(/).!\I!(#3!M'+//&,.!dI.!BCE UI!`!#&7!)*('&!21,!34)()$&,!#+,)4#0!
*1,&!*1/6&$&#*4&)^!@&H&'16/&#$!(#3!6)-*%1/&$,4*!$&)$4#0I!E,/!%'('/&'0#F4*%7*0$)#
6,%/&07#G",%0'(C#ED!<EG.!EEPEDI!!
!
J%15(4$-.!`I!`I.!M'+//&,.!dI!(#3!94''4(/).!\I.!BCE[I!9%($!(,&!$%&!/1)$!*1//1#3!
31/(4#)!12!$%&!*1,&!*1/6&$&#*4&)!12!34)()$&,!#+,)4#0o!`!)*164#0!,&H4&7I!>0!*%0'!&"0'(#
F4*%7*0$)#6,%/&07C#SE!<BCE[G.!UaP[EI!!
!
J154#.!LI!`I!(#3!\&0'&-.!NI!XI.!BCCaI!X&$%131'104*('!,401+,!74$%4#!(!V+('4$($4H&!
2,(/&71,8I! G",%0'(#"2#E1+'0$*#6,%/&07.!ab!<aG.!SbbPSDUI!!
!
=#4$&3!>($41#)!"#$&,#($41#('!?$,($&0-!21,!@4)()$&,!A&3+*$41#!<=>"?@AG.!BCCDI!
S6>I5H#K*%4&0"("7)#"0#5&/'/!*%#H&/;#H*1,$!&"0!m1#'4#&nI!!=#4$&3!>($41#)^!
:&(3V+(,$&,)!<=>G!`H(4'(5'&!2,1/^!
%$$6^hh777I+#4)3,I1,0h&#0h$&,/4#1'10-h$&,/4#1'10-PBCCDP&#0I%$/'!m`**&))&3!EC!X(-!
BCEUnI!

=#4$&3!>($41#)!;224*&!21,!@4)()$&,!A4)8!A&3+*$41#!<=>"?@AG!BCEFI!I*01'&#N%'4*<#
8"%;#2"%#5&/'/!*%#H&/;#H*1,$!&"0#^_`e<̂ _f_ I!m1#'4#&nI!=#4$&3!>($41#)!] !:&(3V+(,$&,)I!!

=>!,&61,$.!BCBCI!FO!%*4*#8*'!-*%#g%*$"%1h#(&;*()#&0#E%$!&$#P&%$(*C#/')/#S6#8*'!-*%#
'7*0$)#DBM!m1#'4#&nI!>&7!l1,8^!=#4$&3!>($41#)I!`H(4'(5'&!2,1/^!
%$$6)^hh#&7)I+#I1,0h&#h)$1,-hBCBChCUhECUUbbB!m`**&))&3!1#!B!>1H&/5&,!BCBCnI!

=#H&,.!dI.!\()(8.!JI.!J()$(#.!?I.!f18.!LI.!L+H&#*.!LI.!@&/4,$().!`I.!`-%(#.!:I.!fp)&.!
LI.!"-40+#.!OI!(#3!J1)+#&.!>I.!BCEbI!`#('-)4)!12!$%&!&22&*$)!12!%40%P243&'4$-!)4/+'($41#!
1#!#+,)4#0!)$+3&#$)e!6&,*&6$41#!12!$%&4,!6,&6(,&3#&))!21,!34)()$&,)I!>0!*%0'!&"0'(#
F4*%7*0$)#6,%/&07C!Sb!<BCEbG.!SPDI!

=)%&,.!fI!(#3!X(-#&,.!ZI.!BCEEI!@4)()$&,!#+,)4#0^!`!3&)*,46$4H&!)+,H&-!12!`+)$,('4(#!
+#3&,0,(3+($&!#+,)4#0!*+,,4*+'(I!E,/!%'('/&'0#F4*%7*0$)#6,%/&07#G",%0'(.!Ea!<BG.![FP
bCI!

=)%&,.!fI.!A&3/(# PX(*Z(,&#.!XI!ZI.!X4'').!gI.!9&)$.!NI.!N()&''(.!OI.!:(6)(,4.!OI!@I.!
\1#4$(.!?I.!A1)('31.!AI.!Z4)7(,.!`I!fI!j!i(#0.!lI.!BCEFI!?$,&#0$%&#4#0!(#3!6,&6(,4#0^!
O#%(#*4#0!#+,)4#0!,&)&(,*%!21,!34)()$&,!/(#(0&/&#$I!6,%/*#F1,$'!&"0#&0#J%'$!&$*C#EF!
<EG.!UbP[aI! !

d(#@&H(#$&,.!>I.!f1H#&,.!NIJI.!A(H&4).!dI:I.!X*N1''+/.!XI!(#3!f&''&,.!AI.!BCEaI!
N%(''&#0&)&12!>+,)&)K!@&6'1-/&#$!$1!;$%&,!>&7!l1,8!N4$-!:1)64$(')!4#!$%&!`2$&,/($%!
12!:+,,4*(#&!?(#3-!G",%0'(#"2#S%?'0#A*'(!-Q#Z,((*!&0#"2#!-*#6*8#i"%;#E$'1*4)#"2#
B*1&$&0*I!DE!<aG.!UCSPUEaI!

d(#!X(#&#.!XI.!EDDCI!H*/*'%$-&07#R&+*1#FO.*%&*0$*9#A,4'0#I$&*0$*#2"%#'0#E$!&"0#
I*0/&!&+*#J*1'7"7)9#=?`^!?$($&!=#4H&,)4$-!12!>&7!l1,8!6,&))I!!
!
d(#!X(#&#.!XI.!EDD[I!H*/*'%$-&07#(&+*1#*O.*%&*0$*Q#-,4'0#/$&*0$*#2"%#'0#'$!&"0I!
;#$(,41^!`'$%1+)&!M,&))I!



!
!

! BSU!

!
d&&#&/(.!JILI! (#3!911')&-.!NI.!BCESI!O))&#$4(')!12!@4)()$&,!M'(##4#0!>0Q!d&&#&/(.!JI!
LI!&3I!5&/'/!*%#6,%/&07#'01#F4*%7*0$)#J%*.'%*10*//#2"%#P-*4&$'(C#Z&"("7&$'(#'01#
H'1&"("7&$'(#K*%%"%&/4#'01#"!-*%#A'['%1/I!S%,3I!O34$41#I!>&7!l1,8^!?6,4#0&,!
M+5'4)%4#0!N1/6(#-.!EPBCI!!

d&&#&/(!JILI !(#3!J%1,$1#.!NIMI.!BCEFI!=#3&,)$(#34#0!>+,)4#0K)!A1'&!4#!:&('$%!
?-)$&/)!A&)61#)&!$1!Z(,0&P?*('&!A(341'104*!@4)()$&,)I!G",%0'(#"2#H'1&"("7)#6,%/&07C#
Sa!<!BG.!USP[BI!!

d&&#&/(.!JI!LI.!L,4224#.!`I.!L(5'&.!`I!AI.!X(*"#$-,&.!ZI.!?4/1#).!>I.!N1+40.!XI!MI.!
9(')%.!gIg.!Z(H4#.!AI!MI.!@15('4(#.!`I!(#3!Z(,)1#.!OI.!BCEUI!>+,)&)!()!Z&(3&,)!4#!
@4)()$&,!6,&6(,&3#&))!(#3!A&)61#)&!] !`!N(''!$1!`*$41#I!G",%0'(#"2#6,%/&07#
I$-"('%/-&. I!ab!<BG.!Eb[P!BCCI!!

9(#0.!gI.!Z4.!NI.!i1+.!?I.!N%&#.!:I.!t4(#0.!gI.!:+.!lI.!:+(#0.!:I!(#3!J(#.!lI.!BCEDI!
M)-*%1/&$,4*!&H('+($41#!12!+#3&,0,(3+($&!)$+3&#$!#+,)&)K!'&(,#4#0!6&,*&4H&3!#&&3)!4#!
34)()$&,!#+,)4#0^!J71!*,1))P)&*$41#('!)$+34&)I!6,%/*#F1,$'!&"0#K"1')C#ba!<BCBCG.!
ECaBCb!
&
9&#Y4.!iI.!J+,('&.!?I.!?$1#&.!JI!OI!(#3!M&$,4#4.!XI!`I.!BCEFI!N%4#&)&!#+,)&)e!,&'4&2!
&T6&,4&#*&)!21''174#0!$71!&(,$%V+(8&)^!"/6'4*($41#)!21,!34)()$&,!&3+*($41#!(#3!61'4*-!
3&H&'16/&#$I!6,%/*#F1,$'!&"0#&0#J%'$!&$*I!EF!<EG.![FPbEI!!
!
9%4$&%&(3.!@!(#3!`,51#.!MI!<BCECG!@4)()$&,!>+,)4#0!A&)&(,*%I#>0!M17&,).!AI!(#3!
@(4'-.!OI!<&3)IGI!>0!*%0'!&"0'(#5&/'/!*%#6,%/&07I!>&7!l1,8^!N(/5,430&!+#4H&,)4$-!
M,&)).!FUEPFbBI!
!
9%4$$-.!fI!fI!(#3!\+,#&$$.!XI!RI.!BCCDI!J%&!"/61,$(#*&!12!"#)$,+*$41#!1#!X())!
N()+('$-!"#*43&#$)!4#!\(**('(+,&($&!>+,)4#0!M,10,(/)^!M&,*&6$41#)!12!>+,)4#0!R(*+'$-I!
H*/*'%$-#Z%&*2/9#ab!<FG.!BDEPBDFI!

94''4).!gI!(#3!`#3&,)1#.!fI.!BCECI!O$%#10,(6%-!()!:&('$%!A&)&(,*%I!"#^!Z4(/6+$$1#0.!MI!
<&3)IG!H*/*'%$-#B*!-"1/#&0#A*'(!-9#N",01'!&"0/#2"%#*+&1*0$*<?'/*1#.%'$!&$*9!B#$!
&34$41#I!`+)$,('4(^!;T21,3!=#4H&,)4$-!M,&)).!bFPDbI!

94#$&,).!NI!`I.!f+#$W.!?I!9I.!9&4#&,$.!NI!(#3!\'(*8.!\I!BCEaI!`!N()&!?$+3-!OT6'1,4#0!
A&)&(,*%!N1//+#4*($41#!(#3!O#0(0&/&#$!4#!(!A+,('!N1//+#4$-!OT6&,4&#*4#0!(#!
O#H4,1#/&#$('!@4)()$&,I!E..(#F0+&%"0#F1,$#P"44,0I!ES!<aG.!BES] BBUI!!

94)$,p/.!OI!@I.!?$&#&.!ZIOI!(#3!@-5.!LI.!BCEUI!R1''174#0!$%&!=$c-(!($$(*8!P!7%1!
,&H4H&3!&(,'-!())4)$(#*&o!K&1//;%&2!*!#6"%/;*#R*7*2"%*0&07*09!ESU!<EaPEFG.!EBBSPEBBUI!

91#0.!:I!JI.!N%4(#0.!dI!NI!ZI.!N%14.!fI!?I!(#3!Z18&.!`I!lI.!BCEUI!J%&!>&&3!21,!(!
@&24#4$41#!12!\40!@($(!21,!>+,)4#0!?*4&#*&^!`!N()&!?$+3-!12!@4)()$&,!M,&6(,&3#&))I!
>0!*%0'!&"0'(#G",%0'(#"2#F0+&%"04*0!'(#H*/*'%$-#'01#.,?(&$#A*'(!-#m1#'4#&n.!ES!<ECG.!
ECEFI!!

91#0.!:I!JI!(#3!Z4.!?I.!BCEUI!:&('$%*(,&!?&,H4*&)!@&/(#3!4#!M1)$P34)()$&,!?&$$4#0)^!
J%&!BCEa!O(,$%V+(8&!4#!Z+34(#!N1+#$-.!l+##(#!M,1H4#*&.!N%4#(I!>0!*%0'!&"0'(#
G",%0'(#"2#5&/'/!*%#H&/;#I$&*0$*C![!<aG.!aaFPaaDI!!
!
!



!
!

! BS[!

9113).!NI.!9&)$.!NI.!\+&$$#&,.!MI!j!=)%&,.!fI.!BCEaI!||;+$!12!1+,!*1#$,1'KK^!Z4H4#0!
$%,1+0%!N-*'1#&!l()4I!!>0!*%0'!&"0'(#G",%0'(#"2#L,'(&!'!&+*#I!,1&*/#"0#A*'(!-#'01#
D*((<Z*&07.!D!<EG.!EDbBEI!

91,'3!:&('$%!;,0(#4W($41#!<9:;G!(#3!"#$&,#($41#('!N1+#*4'!12!>+,)&)!<"N>G.!BCCDI!
>P6#N%'4*8"%;#"2#5&/'/!*%#6,%/&07#P"4.*!*0$&*/#m1#'4#&nI!?74$W&,'(#3^!"#$&,#($41#('!
N1+#*4'!12!>+,)&)I!!

9,1#8(.!`I.!BCEUI!Z&(#!Z104)$4*)I!G",%0'(#"2#J"/&!&+*#B'0'7*4*0!9![!<BG.!FFPUSI!!
!
9-#3.!NI`I.!BCCUI!`!6,161)&3!X13&'!21,!X4'4$(,-!@4)()$&,!>+,)4#0I!MG>6Q#K-*#M0(&0*#
G",%0'(#2"%#>//,*/#&0#6,%/&07CEE!<SG.!X(#+)*,46$!aI!
!
t4(.!AI.!Z4.!?I.!N%&#.!\I.!g4#.!kI!(#3!i%(#0.!iI.!BCBCI!OH('+($4#0!$%&!&22&*$4H&#&))!12!(!
34)()$&,!6,&6(,&3#&))!#+,)4#0!&3+*($41#!6,10,(/!4#!N%&#03+.!N%4#(I!J,?(&$#A*'(!-#
6,%/*C#S[!<BG.!Bb[PBDaI!!

l(/(/1$1.!`I.!BCESI!@&H&'16/&#$!12!34)()$&,!#+,)4#0!4#!g(6(#.!(#3!$,&#3)!12!34)()$&,!
#+,)4#0!4#!$%&!71,'3I!G'.'0#G",%0'(#"2#6,%/&07#I$&*0$*.!EC!<BG.!EUBPEUDI!!

l(#.!lIOI.!J+,('&.!?I.!?$1#&.!JI!(#3!M&$,4#4.!XI.!BCEFI!@4)()$&,!#+,)4#0!)84'').!
8#17'&30&!(#3!($$4$+3&)!,&V+4,&3!4#!&(,$%V+(8&!,&'4&2^!"/6'4*($41#)!21,!#+,)4#0!
&3+*($41#I!>0!*%0'!&"0'(#6,%/&07#H*+&*8C#UB!<SG.!SFEPSFDI!

l4#.!:I.!:&.!:I.!`,51#.!MI!(#3!i%+.!gI.!BCEEI!`!)+,H&-!12!$%&!6,(*$4*&!12!#+,)&)K!)84'')!4#!
9&#*%+(#!&(,$%V+(8&!34)()$&,!)4$&)^!4/6'4*($41#)!21,!34)()$&,!$,(4#4#0I!G",%0'(#"2#
E1+'0$*1#6,%/&07C!U[!<ECG.!BBSEPBBSbI!!

l4#.!AIfI.!EDDaI!@4)*1H&,4#0!$%&!2+$+,&!12!$%&!*()&!)$+3-!/&$%13!4#!&H('+($41#!,&)&(,*%I!
F+'(,'!&"0#J%'$!&$*.!EF.!BbSPBDCI!

l4#.!AI!fI.!BCEBI!N()&!)$+3-!/&$%13)I!>0Q!N116&,.!:I.!N(/4*.!MI!XI.!Z1#0.!@I!ZI.!
M(#$&,.!`I!JI.!A4#3)8162.!@I!(#3!?%&,.!fI!gI.!&3)I!EJE#-'01?"";#"2#%*/*'%$-#4*!-"1/#&0#
./)$-"("7)C#U"(9#^9#H*/*'%$-#1*/&70/Q#L,'0!&!'!&+*C#3,'(&!'!&+*C#0*,%"./)$-"("7&$'(C#
'01#?&"("7&$'(I!EaEPEFFI!!!

l4#.!AI!fI!BCEbI!P'/*# I!,1)#H*/*'%$-#'01#E..(&$'!&"0/Q#5*/&70#'01#B*!-"1/9!U!" !
O34$41#I!N('421,#4(^!?`LO!M+5'4*($41#)!"#*I!
!
l181-(/(.!lI.!:4,(#1.!fI.!?($1.!XI.!`5&.!`I.!=&5(-()%4.!XI.!f4)%4.!OI.!?($1.!XI.!
f+,13(.!lI.!>(8(4$(.!"I!(#3!R+8+)%4/(.!RI.!BCEaI!`*$4H4$4&)!(#3!:&('$%!?$($+)!12!
@4)6($*%&3!M+5'4*!:&('$%!>+,)&)!(2$&,!$%&!L,&($!O()$!g(6(#!O(,$%V+(8&I!J,?(&$#A*'(!-#
6,%/&07C#SE!<UG.!FS[PFaaI!

i%(#0.!ZPMI.!i%(1.!kI.!Z+1.!iPNI.!Z&4.!lPtI.!9(#0.!lI!(#3!9(#0.!M PtI.!BCEFI!
M,&H('&#*&!(#3!,4)8!2(*$1,)!12!61)$$,(+/($4*!)$,&))!34)1,3&,!(/1#0!)+,H4H1,)!24H&!-&(,)!
(2$&,!$%&!~9&#*%+(#•!&(,$%V+(8&!4#!N%4#(I!A*'(!-#'01#L,'(&!)#"2#R&2*#M,!$"4*/.!ES^[FI!!

i%(#0.!l PlI.!i%+.!Z PZI.!?%&#0.!l.!Z4.!tP:I.!t+.!t P:I!(#3!9(#0.!k PlI.!BCEbI!@4)()$&,!
>+,)4#0!@&H&'16/&#$!4#!N%4#(!(#3!;$%&,!N1+#$,4&)^!`!\45'41/&$,4*!?$+3-I!G",%0'(#"2#
6,%/&07#I$-"('%/-&.C#FC!<FG.!FU[PF[UI!!



!
!

! BSb!

i%1#0.!?I.!N'(,8.!XI.!:1+.!t PlI.!i(#0.!lI!(#3!R4$WL&,('3.!LI.!BCEaI!M,10,&))!(#3!
*%(''&#0&)!12!34)()$&,!%&('$%!/(#(0&/&#$!4#!N%4#(^!(!)*164#0!,&H4&7I!T("?#A*'(!-#
E$!&"0.![^!BaDbUI!

€W$&84#.!?I!@I.!Z(,)1#.!OI!OI.!!̀ '$+#!=0,().!LI.!l+8)&'.!?I.!(#3!?(H()&,.!?I.!BCEFI!

>+,)4#0!&3+*($1,)K!6&,*&6$41#)!(51+$!34)()$&,!6,&6(,&3#&))!(#3!,&)61#)&!4#!")$(#5+'!(#3!
X4-(W(84I!G'.'0#G",%0'(#"2#6,%/&07#I$&*0$*.!EB!<BG.!DDPEEBI!

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&



!
!

! BSD!

F/2,&43&I99%15/6%2&

I99%15/Y&D!!!!!!
!
M(,$4*46(#$!"#21,/($41#!?%&&$! ! ! ! ! ! BaC!
! &

I99%15/Y&G&

!!!!!!"#$&,H4&7!0+43&!] !21,!>+,)&)! ! ! ! ! ! BaS!
&

I99%15/Y&R&

!!!!!!"#$&,H4&7!0+43&!] !21,!'&(3&,)! ! ! ! ! ! BaF!
&

I99%15/Y&)! !

!!!!!!!>1,7&04(#!@4)()$&,)!(#3!'(,0&!&/&,0&#*4&)!)4#*&!91,'3!9(,!""!! Ba[ !

!

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

!

!



!
!

! BaC!

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

!

&&&&&& & & V"-,/6/9"1,&O134-0",/41&H8%%,&

!8%&,/,$%&43&,8%&-%2%"-68&9-4>%6,Z&
</2"2,%-&?+-2/17&4-&?+-2/17&34-&</2"2,%-Z&I&6"2%&2,+5;&"99-4"68&,4&/1Q%2,/7",%&,8%&
3+,+-%&-%.+/-%0%1,2&43&</2"2,%-&?+-2/17&/1&?4-:";(&

O1Q/,",/41&9"-"7-"98(&
l1+!(,&!5&4#0!4#H4$&3!$1!$(8&!6(,$!4#!(!,&)&(,*%!6,1Y&*$I!\&21,&!-1+!3&*43&.!4$!4)!
4/61,$(#$!21,!-1+!$1!+#3&,)$(#3!7%-!$%&!,&)&(,*%!4)!5&4#0!*(,,4&3!1+$!(#3!7%($!4$!74''!
4#H1'H&I!M'&()&!$(8&!$4/&!$1!,&(3!$%&!21''174#0!4#21,/($41#!*(,&2+''-!(#3!34)*+))!4$!74$%!
1$%&,)!42!-1+!74)%I!`)8!+)!42!$%&,&!4)!(#-$%4#0!$%($!4)!#1$!*'&(,!1,!42!-1+!71+'3!'48&!/1,&!
4#21,/($41#I!J(8&!$4/&!$1!3&*43&!7%&$%&,!1,!#1$!-1+!74)%!$1!$(8&!6(,$I!
[8",&/2&,8%&9+-942%&43&,8%&9-4>%6,\&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
J%4)!,&)&(,*%!74''!4#H&)$40($&!$%&!#+,)&)K!,1'&.!4#H1'H&/&#$!4#!@4)()$&,!X(#(0&/&#$!
$&(/).!4#!$%&!'1*('!01H&,#/&#$!34)()$&,!6'(#)!(#3!%17!$%&4,!8#17'&30&!(#3!&T6&,$4)&!
*(#!5&!+)&3!4#!(!34)()$&,.!&)6&*4(''-!4#!,+,('!*1//+#4$4&)I!J%&!)$+3-!74''!(')1!
4#H&)$40($&!42!$%&!*+,,4*+'+/!21,!#+,)&)!%()!(!#&&3!21,!@4)()$&,!>+,)4#0!*1#$&#$I!J%&!(4/!
12!34)()$&,!6'(##4#0!4)!$1!5&!6,&6(,&3!(#3!%(H&!,&)4'4&#*&!$1!,&*1H&,!(#3!/4#4/4)&!$%&!
&22&*$!12!(!34)()$&,I!R+,$%&,/1,&.!$%&,&!4)!(!#&&3!$1!43&#$42-!@4)()$&,!>+,)4#0!6,(*$4*&)!$1!
4/6,1H&!$%&!*1//+#4$-!,&)4'4&#*&I!J%&!6,1Y&*$!74''!5&!*1/6'&$&3!5-!$%&!&#3!12!g(#+(,-!
BCBCI&
[8;&8"Q%&O&#%%1&6842%1\&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
l1+!(,&!(!*1//+#4$-!%&('$%!#+,)&!1,!(!'&(3&,!71,84#0!4#!(!'1*('!01H&,#/&#$!'1*($&3!4#!
,+,('!>1,7(-I!J%&!&T6&,4&#*&!(#3!8#17'&30&!2,1/!-1+,!71,8!74''!5&!%&'62+'!21,!
3&24#4#0!$%&!,&V+4,&/&#$)!#&*&))(,-!21,!@4)()$&,!>+,)4#0I!&
[84&6"1&9"-,/6/9",%\&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
J%4)!)$+3-!74''!,&*,+4$!SC!6(,$4*46(#$).!B!'&(3&,)!(#3!b!#+,)&)!2,1/!&(*%!*1+#$-!(#3!$%&!
4#*'+)41#!*,4$&,4(!(,&^&

¥! >+,)&)!(#3!'&(3&,)!71,84#0!4#!$%&!$%,&&!#1,$%&,#!*1+#$4&).!>1,3'(#3.!J,1/)!(#3!
R4##/(,8.!4#!'1*('!01H&,#/&#$)!74$%!'&))!$%(#!BF!CCC!4#%(54$(#$)I!!

¥! >+,)&)!/+)$!%(H&!&T6&,4&#*&)!2,1/!71,84#0!4#!$%&!'1*('!01H&,#/&#$!%&('$%!*(,&!
)-)$&/^!%1/&!*(,&!#+,)&).!#+,)&)!71,84#0!4#!#+,)4#0!%1/&.!6)-*%4($,4*!#+,)&)!
1,!&T6&,4&#*&)!2,1/!71,84#0!4#!6)-*%1'104*('!*,4)4)!$&(/I!

¥! Z&(3&,)!/+)$!5&!71,84#0!4#!$%&!'1*('!01H&,#/&#$.!/(#(04#0!1,!%(H4#0!
,&)61#)454'4$-!21,!$%&!%&('$%!*(,&!)-)$&/I!

<4&O&8"Q%&,4&,"]%&9"-,\&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
"$!4)!+6!$1!-1+!$1!3&*43&!7%&$%&,!1,!#1$!$1!$(8&!6(,$I!"2!-1+!31!3&*43&!$1!$(8&!6(,$.!-1+!
74''!5&!04H&#!$%4)!4#21,/($41#!)%&&$!$1!8&&6!(#3!5&!()8&3!$1!)40#!(!6(,$4*46(#$!(0,&&/&#$!
21,/I!l1+!*(#!74$%3,(7!3+,4#0!$%&!4#$&,H4&7!($!(#-!$4/&!(#3!74$%1+$!04H4#0!(!,&()1#!
(#3!7&!74''!,&/1H&!(#-!3($(!*1''&*$&3!(51+$!-1+!2,1/!$%&!)$+3-I!;#*&!$%&!4#$&,H4&7!%()!
24#4)%&3!-1+!*(#!)$4''!74$%3,(7!-1+,!3($(!+6!$1!$%&!614#$!7%&,&!$%&!3($(!%()!5&&#!
(#('-)&3!(#3!%()!5&*1/&!(#1#-/1+).!)1!-1+,!43&#$4$-!*(##1$!5&!3&$&,/4#&3I!l1+,!



!
!

! BaE!

6(,$4*46($41#!1,!#1#P6(,$4*46($41#!74''!#1$!4#H1'H&!(#-!6&#('$-!1,!(3H&,)&'-!(22&*$!-1+,!
&/6'1-/&#$I! &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
&
[8",&:4+$5&,"]%&9"-,&/1Q4$Q%\&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
J%&,&!74''!5&!4#34H43+('!4#$&,H4&7)!74$%!16&#!&#3&3!V+&)$41#)!7%&,&!-1+!74''!5&!(5'&!$1!
$('8!2,&&'-!(51+$!-1+,!&T6&,4&#*&I!`$!$%&!&#3!12!$%&!4#$&,H4&7!$%&!,&)&(,*%&,!/(-!%(H&!
)1/&!V+&)$41#)!$1!*'(,42-!7%($!%()!5&&#!)(43I!J%&!4#$&,H4&7!74''!$(8&!(51+$!1#&!%1+,!
(#3!-1+!74''!3&*43&!7%&,&!(#3!7%&#!$%&!4#$&,H4&7!74''!$(8&!6'(*&I!J%&!4#$&,H4&7)!74''!
5&!(+341!,&*1,3&3!(#3!$,(#)*,45&3.!(2$&,!7%4*%.!$%&!$,(#)*,46$41#!$%&!4#$&,H4&7)!74''!5&!
,&$+,#&3!$1!-1+!21,!,&(34#0!$%,1+0%!4#!1,3&,!$1!04H&!-1+,!24#('!*1#)&#$I&
!
[8",&"-%&,8%&"5Q"1,"7%2&"15&9422/#$%&5/2"5Q"1,"7%2&4-&-/2]2&43&,"]/17&9"-,\&&&&&&&&&&&&
9%4')$!$%&,&!(,&!#1!4//&34($&!5&#&24$)!2,1/!$(84#0!6(,$!4#!$%4)!)$+3-.!4$!*1+'3!'&(3!$1!(!
5&$$&,!+#3&,)$(#34#0!12!#+,)&K)!71,8!4#!34)()$&,)I!&
&
[8",&,;9%&43&/134-0",/41&:/$$&#%&24+78,&3-40&0%&"15&:8;&/2&,8%&64$$%6,/41&43&,8/2&
/134-0",/41&-%$%Q"1,&34-&"68/%Q/17&,8%&-%2%"-68&9-4>%6,@2&4#>%6,/Q%2\ &
"$!4)!&))&#$4('!$1!&T6'1,&!-1+,!$%1+0%$)!(#3!&T6&,4&#*&)!$1!0&$!(!743&,!+#3&,)$(#34#0!12!
7%($!4)!&T6&*$&3!2,1/!#+,)&)!4#!(!34)()$&,!&H&#$I!J%&!4#*'+)41#!12!51$%!#+,)&)!(#3!
'&(3&,)!4)!$1!15$(4#!$%&!4#21,/($41#!2,1/!3422&,&#$!614#$)!12!H4&7I!!
&
[/$$&O&#%&-%64-5%5J&"15&84:&:/$$&,8%&-%64-5%5&0%5/"&#%&+2%5\&
J%&!(+341!,&*1,34#0)!12!$%&!4#$&,H4&7!/(3&!3+,4#0!$%4)!,&)&(,*%!74''!5&!+)&3!1#'-!21,!
(#('-)4)!(#3!$%&!$,(#)*,46$41#!12!$%&!,&*1,34#0<)G!21,!4''+)$,($41#!4#!*1#2&,&#*&!
6,&)&#$($41#)!(#3!'&*$+,&)I!>1!1$%&,!+)&!74''!5&!/(3&!12!$%&/!74$%1+$!-1+,!7,4$$&#!
6&,/4))41#.!(#3!#1!1#&!1+$)43&!$%&!6,1Y&*$!74''!5&!(''17&3!(**&))!$1!$%&!1,404#('!
,&*1,34#0)I!J%&!(+341!24'&)!74''!5&!3&'&$&3!(2$&,!$,(#)*,46$41#I&
!
^4:&:/$$&0;&/134-0",/41&#%&]%9,\&
`''!$%&!4#21,/($41#!7&!*1''&*$!(51+$!-1+!3+,4#0!$%&!*1+,)&!12!$%&!,&)&(,*%!74''!5&!8&6$!
4#!(**1,3(#*&!74$%!*+,,&#$!@($(!M,1$&*$41#!Z&04)'($41#I!l1+!74''!#1$!5&!(5'&!$1!5&!
43&#$424&3!4#!(#-!,&61,$)!1,!6+5'4*($41#)!74$%1+$!-1+,!)6&*424*!*1#)&#$I!J%&!,&)+'$)!12!$%&!
,&)&(,*%!(,&!(!6(,$!12!(!M%@!(#3!(,&!(')1!'48&'-!$1!5&!6+5'4)%&3!4#!Y1+,#(')!(#3!($!
*1#2&,&#*&)I!!
`''!6&,)1#('!3($(!,&'($4#0!$1!$%4)!)$+3-!74''!5&!%&'3!21,!F!-&(,)!(2$&,!$%&!(7(,3!12!$%&!
3&0,&&I!!
A&0(,34#0!%(,3!*16-!6&,)1#('!4#21,/($41#!)+*%!()!6(,$4*46(#$!(0,&&/&#$!21,/)Q!$%&)&!
74''!5&!%&'3!4#!%(,3!*16-!4#!(!)&*+,&!'1*($41#!($!$%&!=#4H&,)4$-!12!J,1/)1!<7%&,&!$%&!
A&)&(,*%&,!4)!5()&3G!(#3!)*(##&3!$1!632!21,/($!(#3!)$1,&3!1#!\=K)!6())71,3!6,1$&*$&3!
)&*+,&!#&$71,8I!`''!6&,)1#('!3($(!,&'($4#0!$1!$%&!)$+3-!74''!5&!&#*,-6$&3!(#3!(2$&,!$%&!
)$+3-!%()!5&&#!*1/6'&$&3.!74''!5&!3&'&$&3I!
J%&!4#21,/($41#!*1''&*$&3!(51+$!-1+!/(-!5&!+)&3!4#!(#!(#1#-/1+)!21,/!$1!)+661,$!
1$%&,!,&)&(,*%!6,1Y&*$)!4#!$%&!2+$+,&!(#3!(**&))!$1!4$!4#!$%4)!21,/!74''!#1$!5&!,&)$,4*$&3I!!"$!
74''!#1$!5&!61))45'&!21,!-1+!$1!5&!43&#$424&3!2,1/!$%4)!3($(I!
!
"2!-1+!%(H&!(#-!V+&)$41#)!(51+$!%17!7&!/(#(0&!-1+,!4#21,/($41#!1,!-1+,!,40%$)!+#3&,!
$%&!3($(!6,1$&*$41#!'&04)'($41#.!6'&()&!*1#$(*$!$%&!\=!@($(!M,1$&*$41#!;224*&,!1#!
361•51+,#&/1+$%I(*I+8I!!
!
!
!
!



!
!

! BaB!

K41,"6,&34-&3+-,8%-&/134-0",/41&
"2!-1+!%(H&!(#-!V+&)$41#)!1,!71+'3!'48&!2+,$%&,!4#21,/($41#.!6'&()&!*1#$(*$!
!
L+##PX(,4!:1'31.!M%@!)$+3&#$.!
&P/(4'^! 0+##P/(,4I%1'31•+4$I#1!!!
!
\1+,#&/1+$%!=#4H&,)4$-!!
R(*+'$-!12!X(#(0&/&#$!P‚ @4)()$&,!X(#(0&/&#$!N&#$,&!<\=@XNG!
O#0'(#3!(#3!=#4H&,)4$-!12!J,1/)c.!J%&!`,*$4*!=#4H&,)4$-!12!>1,7(-!
="J!6%1#&^!CCa[![UD!UUEUD!
!
!8%&2+9%-Q/24-&43&,8%&9-4>%6,Z&
M,12&))1,!Z&&!X4'&)!
'/4'&)•51+,#&/1+$%I(*I+8!
\1+,#&/1+$%!=#4H&,)4$-!!
R(*+'$-!12!X(#(0&/&#$P!@4)()$&,!X(#(0&/&#$!N&#$,&!<\=@XNG!
O#0'(#3I!
!
M,12&))1,!:&($%&,!:(,$7&''!!
%%(,$7&''•51+,#&/1+$%I(*I+8!
\1+,#&/1+$%!=#4H&,)4$-!!
R(*+'$-!12!X(#(0&/&#$!!
O#0'(#3I!
&
>0#$'/*#"2#$"4.('&0!/#
`#-!*1#*&,#)!(51+$!$%&!)$+3-!)%1+'3!5&!34,&*$&3!$1!M,12&))1,!Z&&!X4'&)I!!
"2!-1+,!*1#*&,#)!%(H&!#1$!5&&#!(#)7&,&3!-1+!)%1+'3!*1#$(*$!@&6+$-!@&(#!12!,&)&(,*%!
(#3!6,12&))41#('!M,(*$4*&!M,12&))1,!X4*%(&'!?4'8!4#!$%&!R(*+'$-!12!X(#(0&/&#$.!5-!
&/(4'!$1!,&)&(,*%01H&,#(#*&•51+,#&/1+$%I(*I+8I!!
&
*/1"$$;&
"2!-1+!3&*43&!$1!$(8&!6(,$.!-1+!74''!5&!04H&#!(!*16-!12!$%&!4#21,/($41#!)%&&$!(#3!(!
)40#&3!6(,$4*46(#$!(0,&&/&#$!21,/!$1!8&&6I!
!
!
J%(#8!-1+!21,!*1#)43&,4#0!$(84#0!6(,$!4#!$%4)!,&)&(,*%!6,1Y&*$I!
!
!
&

&

&

&

&

&

&

!

!



!
!

! BaS!

"##$%&'(!* !
O1,%-Q/%:&7+/5%&_&34-&?+-2%2&
R4,)$!$%&!,&)&(,*%&,!74''!4#$,13+*&!%&,)&'2!(#3!04H&!4#21,/($41#!(51+$!$%&!)$+3-I!
R+,$%&,/1,&.!$%&!6(,$4*46(#$!74''!5&!4#21,/&3!$%($!%&!1,!)%&!*(#!($!(#-!$4/&!3+,4#0!$%&!
4#$&,H4&7!*(,,-!1+$!*1,,&*$41#)!1,!74$%3,(7!2,1/!$%&!4#$&,H4&7I!J%&!(0,&&/&#$!21,/!
74''!$%&#!5&!6,&)&#$&3!(#3!$%&!6(,$4*46(#$!74''!%(H&!1661,$+#4$-!$1!()8!V+&)$41#)!5&21,&!
$%&-!)40#!$%&!*1#)&#$!21,/!<42!$%&-!%(H&!#1$!(',&(3-!)40#&3!$%&!21,/GI!
J%&!,&)&(,*%&,!74''!'&$!$%&!6(,$4*46(#$)!$('8!74$%1+$!4#$&,,+6$41#)!(51+$!$%&!$%&/&!(#3!
21''17!+6!74$%!/1,&!V+&)$41#)!$1!*'(,42-!42!#&&3&3I!
J%&!,&)&(,*%&,!74''!$%&#!()8!$%&!4#21,/(#$!$1!4#$,13+*&!%&,h%4/!)&'2!74$%!#(/&.!
61)4$41#.!%17!'1#0!$%&-!%(H&!5&&#!71,84#0!()!(!#+,)&!(#3!7%&,&!$%&-!%(H&!5&&#!
71,84#0I!!
?+-2%2&:4-]&/1&,8%&6400+1/,;(&

-/ ! N(#!-1+!$&''!/&!(51+$!-1+,!71,8!4#!$%&!/+#4*46('h*1//+#4$-.!-1+,!
,&)61#)454'4$4&)!(#3!*%(''&#0&)o!

!
"/ ! :17!31!-1+!$%4#8!-1+,!71,8!%()!(#!4/6(*$!1#!-1+,!/+#4*46('h*1//+#4$-!(#3!

$%&!6&16'&!'4H4#0!$%&,&o!!
!

./ ! @1!-1+!$%4#8!$%&!'&(3&,)!4#!$%&!'1*('!01H&,#/&#$!(,&!2(/4'4(,!74$%!$%&!71,8!
#+,)&)!31!4#!$%&!*1//+#4$-!(#3!#+,)&)!*1/6&$&#*&o!!
!

</2"2,%-2&/1&,8%&6400+1/,;(&
@4)()$&,!*(#!5&!3&24#&3!()!(!)&,41+)!34),+6$41#!(#3!%+/(#!)+22&,4#0!$%($!%(H&!4/6(*$!1#!
$%&!2+#*$41#4#0!12!(!*1//+#4$-!1,!)1*4&$-!$%($!&T*&&3)!4$)!(54'4$-!$1!*16&!+)4#0!4$)!17#!
,&)1+,*&)I!

0/! 9%($!$-6&!12!34)()$&,!31!-1+!$%4#8!(,&!61))45'&!4#!-1+,!/+#4*46('h*1//+#4$-o!
!

1/! N(#!-1+!$&''!/&!(51+$!-1+,!&T6&,4&#*&!2,1/!34)()$&,)!1,!34)()$&,!&T&,*4)&)o!
(I! 9%($!%(H&!-1+!'&(,#&3!2,1/!$%4)!6(,$4*46($41#o!

!
$/! 9%($!31!-1+!8#17!(51+$!$%&!34)()$&,!/(#(0&/&#$!6'(#!(#3!%&('$%!6,&6(,&3#&))!

6'(#I!
(I! `,&!-1+!2(/4'4(,!74$%!$%&)&!6'(#)!4#!-1+,!'1*('!01H&,#/&#$!(#3!($!-1+,!

71,8o!
5I! :(H&!-1+!1,!-1+,!*1''&(0+&)!5&&#!4#H1'H&3!4#!34)()$&,!/(#(0&/&#$!

6'(#)o!
!

%/! 9%($!(,&!-1+,!$%1+0%$)!(51+$!+)4#0!/&34(!(#3!$&*%#1'10-!4#!(!34)()$&,!&H&#$o!

X5+6",/41&"15&]14:$%57%&
"2!7&!'118!($!$%&!)4$+($41#!$13(-!74$%!(#!4#*,&()&!4#!)&,41+)!&H&#$)!)+*%!()!%+/(#!/(3&!
34)()$&,)!4#!$&,/)!12!$&,,1,.!7(,!(#3!+)&!12!541'104*('!7&(61#)!()!7&''!()!#($+,('!
34)()$&,)!)+*%!()!2'1134#0.!&(,$%V+(8&)!(#3!&T$,&/&!7&($%&,!74$%!%+0&!4/6(*$!1#!
6&16'&!'4H4#0!4#!$%&!(,&()!(22&*$&3I!@1!#+,)&)!(*V+4,&!&#1+0%!8#17'&30&!$%,1+0%!$%&4,!
&3+*($41#!$1!/&&$!$%&)&!*%(''&#0&)o!!

&/! 9%($!84#3!12!8#17'&30&!(#3!)84'')!31!-1+!$%4#8!#+,)&)!74''!#&&3!$1!5&!6,&6(,&3!
$1!/&&$!(!34)()$&,!&H&#$o!

(I! OT&/6'42-!42!-1+!*(#I!
!

'/ ! ")!$%&,&!(!#&&3!21,!/1,&!)6&*4('4)&3!&3+*($41#!(51+$!#+,)4#0!4#!(!34)()$&,o!!



!
!

! Baa!

!
-#/ !9%($!(,&!-1+,!$%1+0%$)!(51+$!$%&!84#3!12!8#17'&30&!$%($!%()!$1!5&!6(,$!12!

#+,)4#0!&3+*($41#o!!
!

--/ !:17!31!-1+!$%4#8!'1*($41#!74''!(22&*$!%17!-1+!*(,,-!1+$!#+,)4#0!4#!(!34)()$&,o!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

-"/ !"2!-1+!'118!5(*8!($!-1+,!#+,)4#0!&3+*($41#!7%($!343!-1+!'&(,#!(51+$!#+,)4#0!4#!
34)()$&,)o!!
!

&?+-2/17&/1&5/2"2,%-&
-./ !N(#!-1+!$&''!/&!-1+,!$%1+0%$)!(51+$!#+,)4#0!4#!34)()$&,)o!

!
-0/ !@1!-1+!$%4#8!4$!4)!3422&,&#$!2,1/!$%&!71,8!-1+!#1,/(''-!31o !

!
-1/ !9%($!4)!-1+,!,1'&!()!(!#+,)&!4#!(!34)()$&,!(#3!4#!$%&!(2$&,/($%!12!(!34)()$&,o!!

(I! 91+'3!4$!5&!#1,/('!21,!-1+!()!(!#+,)&!$1!'&(3!$%&!&/&,0&#*-!%&('$%!
)&,H4*&)!4#!(!34)()$&,o!!

5I! "2!#1$.!7%-o!
*I! :17!71+'3!-1+!'&(3o !

!
-$/ !9%4*%!1$%&,!&/&,0&#*-!6,12&))41#)!74''!-1+!/&&$!42!(!34)()$&,!%(66&#)o!

!
-%/!9%($!(,&!-1+,!$%1+0%$)!(51+$!*1''(51,($41#!74$%!1$%&,!6,12&))41#!4#!(!34)()$&,!

&H&#$o!
!

-&/!@1!-1+!2&&'!6,&6(,&3!21,!#+,)4#0!4#!(!34)()$&,o!
(I! "2!#1$.!7%($!4)!/4))4#0o!!

!
-'/ !9%($!84#3!12!*(,&!31!-1+!$%4#8!$%&!4#%(54$(#$)!4#!-1+,!*1//+#4$-!74''!#&&3!

3+,4#0!(#3!(2$&,!(!34)()$&,o!
(I! :()!-1+,!3&6(,$/&#$!,&)1+,*&!$1!/&&$!$%4)!#&&3o!!

!
"#/ !@1!-1+!$%4#8!@4)()$&,!#+,)4#0!4)!(!)+5!24&'3!1,!31!-1+!$%4#8!4$!4)!#+,)4#0!()!+)+('!

5+$!4#!(!3422&,&#$!&#H4,1#/&#$o!
!

"-/ !"#!$%&!,&'($41#!$1!$%&!$%&/&!12!$%4)!4#$&,H4&7.!7%($!(,&!-1+,!$%1+0%$)!(51+$!$%&!
2+$+,&o!

!
I,&,8%&%15&/2&,8%-%&"1;,8/17&;4+&:"1,&,4&"55&4-&6$"-/3;\&&&

&&&&&&!8"1]&;4+&34-&,"]/17&9"-,&/1&,8/2&2,+5;(&
&

&

&

&

&

&

&



!
!

! BaF!

"##$%&'(!+!
&
O1,%-Q/%:&7+/5%&_&34-&$%"5%-2&
R4,)$!$%&!,&)&(,*%&,!74''!4#$,13+*&!%&,)&'2!(#3!04H&!4#21,/($41#!(51+$!$%&!)$+3-I!
R+,$%&,/1,&.!$%&!6(,$4*46(#$!74''!5&!4#21,/&3!$%($!%&!1,!)%&!*(#!($!(#-!$4/&!3+,4#0!$%&!
4#$&,H4&7!*(,,-!1+$!*1,,&*$41#)!1,!74$%3,(7!2,1/!$%&!4#$&,H4&7I!J%&!(0,&&/&#$!21,/!
74''!$%&#!5&!6,&)&#$&3.!(#3!$%&!6(,$4*46(#$!74''!%(H&!1661,$+#4$-!$1!()8!V+&)$41#)!5&21,&!
$%&-!)40#!$%&!*1#)&#$!21,/!<42!$%&-!%(H&!#1$!(',&(3-!)40#&3!$%&!21,/GI!
J%&!,&)&(,*%&,!74''!'&$!$%&!6(,$4*46(#$)!$('8!74$%1+$!4#$&,,+6$41#)!(51+$!$%&!$%&/&!(#3!
21''17!+6!74$%!/1,&!V+&)$41#)!$1!*'(,42-!42!#&&3&3I!
J%&!,&)&(,*%&,!74''!$%&#!()8!$%&!4#21,/(#$!$1!4#$,13+*&!%&,h%4/!)&'2!74$%!#(/&.!61)4$41#!
(#3!'&#0$%!12!)&,H4*&!()!(!'&(3&,I!!
!
F%"5%-2&:4-]&/1&,8%&6400+1/,;(&

DE! N(#!-1+!$&''!/&!(51+$!-1+,!,&)61#)454'4$4&)!()!(!'&(3&,!4#!$%&!'1*('!01H&,#/&#$!
(#3!$%&!*1//+#4$-o!

</2"2,%-&/1&,8%&6400+1/,;(&
@4)()$&,!*(#!5&!3&24#&3!()!(!)&,41+)!34),+6$41#!(#3!%+/(#!)+22&,4#0!$%($!%(H&!4/6(*$!1#!
$%&!2+#*$41#4#0!12!(!*1//+#4$-!1,!)1*4&$-!$%($!&T*&&3)!4$)!(54'4$-!$1!*16&!+)4#0!4$)!17#!
,&)1+,*&)I!

GE! 9%($!$-6&!12!34)()$&,!31!-1+!$%4#8!(,&!61))45'&!4#!-1+,!/+#4*46('h*1//+#4$-o!
!

RE! 9%($!84#3!12!8#17'&30&!31!-1+!%(H&!(51+$!34)()$&,!/(#(0&/&#$o!
(I! @1!-1+!%(H&!(#-!&3+*($41#!(#3!$,(4#4#0!4#!@4)()$&,!/(#(0&/&#$o!

!!
)E! 9%($!(,&!-1+,!,&)61#)454'4$4&)!4#!(!34)()$&,!&H&#$o!

!
WE! N(#!-1+!$&''!/&!(51+$!$%&!'1*('!01H&,#/&#$!34)()$&,!/(#(0&/&#$!6'(#)!(#3!

7%($!84#3!12!6,12&))41#)!%(H&!5&&#!4#H1'H&3!4#!3&H&'164#0!$%&)&!6'(#)o!!
(I! J%&!%&('$%!6,&6(,&3#&))!6'(#o!

!
'E! "2!-1+!$%4#8!(51+$!$%&!%&('$%!,&)1+,*&)!(H(4'(5'&!4#!-1+,!'1*('!01H&,#/&#$!31!

-1+!%(H&!6'(#)!21,!+)4#0!$%&/!4#!(!34)()$&,!&H&#$o!!!
(I! @1!-1+!$%4#8!$%&-!(,&!2(/4'4(,!74$%!$%&)&!6'(#)o!

!!
LE! :17!*(#!#+,)&)!8#17'&30&!(#3!&T6&,4&#*&)!5&!+)&3!4#!(!34)()$&,!/(#(0&/&#$!

6'(#!(#3!%&('$%!6,&6(,&3#&))!6'(#o!
!

`E! 9%($!(,&!-1+,!$%1+0%$)!(51+$!#+,)&)K!71,8!4#!$%&!*1//+#4$-o!
!

aE! 9%($!(,&!-1+,!$%1+0%$)!(51+$!$%&!+)&!12!$&*%#1'10-.!/&34(!(#3!)1*4('!/&34(!4#!(!
34)()$&,!&H&#$o!

F%"5/17&"&5/2"2,%-&
DNE!:17!71+'3!-1+!*11,34#($&!$%&!*1//+#4$-!,&)1+,*&)!4#!(!34)()$&,o!

!
DDE!9%($!31!-1+!&T6&*$!2,1/!#+,)&)!4#!(!34)()$&,!&H&#$o!

!
DGE!!:17!* (#!#+,)&)!8#17'&30&!(#3!&T6&,4&#*&)!5&!+)&3!4#!(!34)()$&,!&H&#$o&

(I! @1!-1+!)&&!#+,)&)!'&(34#0!(!34)()$&,o!



!
!

! BaU!

!
DRE!!"#!$%&!,&'($41#!$1!$%&!$%&/&!12!$%4)!4#$&,H4&7.!7%($!(,&!-1+,!$%1+0%$)!(51+$!$%&!

2+$+,&o&

&
I,&,8%&%15&/2&,8%-%&"1;,8/17&;4+&:"1,&,4&"55&4-&6$"-/3;\&&&
&
!8"1]&;4+&34-&,"]/17&9"-,&/1&,8/2&2,+5;(&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&

&



!
!

! Ba[!

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

?4-:%7/"1&</2"2,%-2&"15&$"-7%&%0%-7%16/%2&2/16%&[4-$5&["-&OO&&

"#$%!&'$#()*+$,)*-./"$0! 1!)223443,!5)/6)#*!7879!
!

!/01 ' 234/563! ' 171!5 ' 81/9 ' 4%:;%<=*(:'

ƒ\,($$&00
(„ P21,'4)&$!

>1,3'(#3 .!Z(+8H48.!
d{0(# !

?%46!)4#84#0! SCI!/(,)!
EDaU!

Ea!

fH4$5Yc,#
P+'-88&#!

>1,3'(#3 .!Zc34#0)2Y
&''&$!

`4,*,(2$!
(**43&#$!

BbI!(+0+)$!
EDa[!

SF!

?810%(+0
P21,'4)&$!

>1,$%)&(.!#&(,!
:1''(#3 !

?%46!)4#84#0!
BaI!
3&)&/5&,!
EDa[!

Ba!

@+#3&,'(
#3)3('P
+'-88&#!

>1,3'(#3 .!@+#3&,'(
#3)3('&#!

\+)!(**43&#$! FI!Y+'4!EDab! EU!

f4#0)!
\(- P
+'-88&#!
EDab!

?H('5(,3.!>- P
}'&)+#3!

X4#4#0!
(**43&#$!

EaI!
)&6$&/5&,!
EDab!

EF!

\+88&#!
\,+)& P
+'-88&#!

?c,PJ,c#3&'(0.!
:1//&'H48(!
H&3!J,1#3%&4/!

`4,*,(2$!
(**43&#$!

BI!18$15&,!
EDab! ED!

:+,+/ P
+'-88&#!

\+)8&,+3.!:+,+/ ! `4,*,(2$!
(**43&#$!

BCI!
#1H&/5&,!
EDaD!

Sa!

X?!
ƒ\&))„ v!
21,'4)!

>1,3)Yc&#!H&)$!
(H!@(#/(,8 !

?%46!)4#84#0!
ESI!(+0+)$!
EDFE!

SC!

='-88&#&!
4!d&)$4)&#!

`$'(#$&,%(H&$.!
d&)$4)&#!
H&3!L,c#'(#3 !

?%46!)4#84#0! FI!(6,4'!EDFB! [b !

f4#0)!
\(- P
+'-88&#!
EDFS!

?H('5(,3.!>- P
}'&)+#3!

X4#4#0!
(**43&#$!

EDI!/(,)!
EDFS!

ED!

ƒZ(21,&-„
P21,'4)&$!

?10#!10!RY1,3(#&.!
l$$&,c-(#&!
H&3!R'1,c!

?%46!)4#84#0!
bI!2&5,+(,!
EDFa!

BE!



!
!

! Bab!

!/01 ' 234/563! ' 171!5 ' 81/9 ' 4%:;%<=*(:'

ƒ\,&##4#
0„P21,'4)&$!

?10#!10!
RY1,3(#&.!?$(3%(H&$!

?%46!)4#84#0!
EI!/(,)!
EDFU!

ED!

?#c)8,&3
+'-88&#&!4!
Z121$&#!
10!
d&)$&,{'&
#!EDFU!

>1,3'(#3 .!Z121$&#.!
d&)$&,{'&#!

`H('(#*%&!!
[I! /(,)!
EDFU!

BE!

ƒM&'(04(„
P21,'4)&$!

>1,3'(#3 .!)c,!
21,!?81/Hs, !4!Ac)$! ?%46!)4#84#0!

EFI!
)&6$&/5&,!
EDFU!

SB!

?$('%&4/P
5,(##&#!

:1,3('(#3 .!?$('%&4/
!4!d1)) #s, !L+3H(#0
&#!<?RG!

:1$&'!R4,&! Y+#4!EDFD! BF!

:1'$(%&4P
+'-88&#!

A10('(#3.!?$,(#3!
81//+#& !

`4,*,(2$!
(**43&#$!

DI!(+0+)$!
EDUE!

SD!

ƒ?(#*$!
?H4$%+#„P
21,'4)&$!

>1,3P
J,c#3&'(0.!R1'3(!

?%46!)4#84#0!
BEI!18$15&,!
EDUB!

aB!

f4#0)!
\(- P
+'-88&#!E
DUB!

?H('5(,3.!>- P
}'&)+#3!

X4#4#0!
(**43&#$!

FI!#1H&/5&,!
EDUB!

BE!

ƒ:c&0%!
`,1#3&„ P
21,'4)&$!

`$'(#$&,%(H&$.!H&3!
>1,3H&)$P̀2,48(!

?%46!)4#84#0!
BEI!/(,)!
EDUS!

EF!

ƒO$#&2Y&''
„ P+'-88&#!

`$'(#$&,%(H&$.!>1,3P
`$'(#$&,&#! ?%46!)4#84#0!

SEI!18$15&,!
EDUb! SC!

ƒ?4'Y(„P
21,'4)&$!

X433&'%(H&$.!
+$&#21,!J1+'1#.!R,(#
8,48&!

?%46!*1''4)41#! BFI!Y+'4!EDUD! BC!

L,-$c-( P
+'-88&#!

J,1/) .!L,-$c-( !#s, !
:(,)$(3 !

`4,*,(2$!
(**43&#$!

EEI!Y+'4!ED[B! E[!

`)8&, P
+'-88&#!

`8&,)%+).!`)8&, !
`4,*,(2$!
(**43&#$!

BSI!
3&)&/5&,!
ED[B!

aC!

X?!
ƒ`#4$(„)!2
1,'4)!

`$'(#$&,%(H&$.!
+$&#21,!

?%46!)4#84#0!
BBI!/(,)!
ED[S!

SB!



!
!

! BaD!

!/01 ' 234/563! ' 171!5 ' 81/9 ' 4%:;%<=*(:'

8-)$&#!(H!>&7!
g&,)&-!

X?!
ƒ>1,)&!
d(,4(#$„)
21,'4)!

`$'(#$&,%(H&$.!
+$&#21,!
8-)$&#!(H!>&7!
g&,)&-!

?%46!)4#84#0! BBI!/(,)!
ED[S!

BD!

ƒL(+'„ P
21,'4)&$!

R4##/(,8.!>1,38(66
5(#8&#!

?%46!)4#84#0!
bI!2&5,+(,!
ED[a!

SU!

J,&$$&#P
+'-88&#!

;66'(#3 .!J,&$$&#!H&
3!Z4''&%(//&, !

A(4'7(-!
`**43&#$!

BBI!2&5,+(,!
ED[F!

B[!

X?!
ƒ\&,0&!
")$,(„) !21,
'4)!

?$4''&%(H&$!#s, !R4'46
64#&#&! ?%46!)4#84#0!

SCI!
3&)&/5&,!
ED[F!

SC!

>1,3)YcP
+'-88&#!
ED[b!

>1,3)Yc&#!
:&'4*16$&,!
(**43&#$!

BUI!Y+#4!
ED[b!

Eb!

\&,0&!
d(#0( !

`$'(#$&,%(H&$.!?c,P
`$'(#$&,&#!

!?%46!)4#84#0!!

BbI!18$15&,!
ED[D!

aC!

`'&T(#3&,!
ZI!
f4&''(#3P
+'-88&#!

>1,3)Yc&#.!O8124)8P
2&'$&$!

;4'!6'($21,/!
*(6)4W&!

B[I!/(,)!
EDbC! EBS!

X&%(/# P
+'-88&#!

R4##/(,8.!>1,38-# !
`4,*,(2$!
(**43&#$!

EEI!/(,)!
EDbB!

EF!

d())3(' P
+'-88&#!

>1,3'(#3 .!d())3('&#!
<>(,H48G!

`H('(#*%&! FI!/(,)!
EDbU!

EU!

J1,0%($$&
#P+'-88&#!

>1,3'(#3 .!J1,0%($$&
#!

`4,*,(2$!
(**43&#$!

UI!/(4!EDbb! SU!

X{5c3(' P
+'-88&#!

:1,3('(#3 .!X{5c3('
&#!
4!O432Y1,3!81//+#&!

\+)!(**43&#$!
EFI!(+0+)$!
EDbb!

EU!

M(,$#(4,P
+'-88&#!

>1,$%)&(.!?8(0&,,(8!
+$&#21,!:4,$)%(').!@(
#/(,8 !

`4,*,(2$!
(**43&#$!

bI!
)&6$&/5&,!
EDbD!

FF!

ƒ?*(#34#(
H4(#!
?$(,„P
+'-88&#!

>1,$%)&(.!?8(0&,,(8! ?%46!R4,&! [I!(6,4'!EDDC! ESU!



!
!

! BFC!

!/01 ' 234/563! ' 171!5 ' 81/9 ' 4%:;%<=*(:'

;6&,(2Y&''
+'-88&#!

?H('5(,3.!
#s, !Z1#0-&(,5-&#!

`4,*,(2$!
(**43&#$!

BDI!(+0+)$!
EDDU!

EaE!

ƒZ&,1)!
?$,&#0$%„
)!21,'4)!

>1,3)Yc&#.!
#s, !?$(H(#0&,! ?%46!)4#84#0!

bI!2&5,+(,!
EDD[! BC!

\(,&#$)5+
,0+'-88&#!

?H('5(,3.!\(,&#$)5+
,0!

X4#4#0!
(**43&#$!

EbI!
)&6$&/5&,!
EDD[!

BS!

?'&46#&,P
21,'4)&$!

:1,3('(#3 .!?H&41.!
#s, !A-H(,3&#!2-,!

?%46!)4#84#0!
BUI!
#1H&/5&,!
EDDD!

EU!

})$( P
+'-88&#!

:&3/(,8 .!})$(!
H&3!A&#(!

A(4'7(- !
(**43&#$!

aI!Y(#+(,!
BCCC! ED!

X?!
ƒA1*8#&)
„ !

:1,3('(#3 .!d($'&)$,(
+/&# !#s, !\&,0&#! ?%46!)4#84#0!

EDI!Y(#+(,!
BCCa! Eb!

J&,,1,(#0
,&6&$!4!
>1,0&!
BCEE!

;)'1 !<A&0Y&,4#0)8H(
,$('&$G!10!
\+)8&,+3 !̂=$c-( !4!:
1'&!

J&,,1,!($$(*8! BBI!Y+'4!BCEE! [[ !

f1,1#(H4,
+)+$5,+33
&$!4!BCBC!

`''!12!>1,7(- ! M,&)&#$!
6(#3&/4!

BCBC] ! BCC…!

LY&,3,+/!
BCBC!

LY&,3,+/.!`)8 ! Z(#3!)'43&!
@&*&/5&,!
BCBC!

[ !

&

&

&


