
!

UNIVERSITE DE STRASBOURG  

FACULTE DE MEDECINE DE STRASBOURG 

 

 

 

 

ANNEE : 2019        N° : 105 

 

 

 

 

THESE  

PRESENTEE POUR LE DIPLOME DE 

DOCTEUR EN MEDECINE  

 

 

Diplôme d’Etat  

Mention : Chirurgie générale 

 

 

PAR  

 

Edgar MONSCH 

Né le 28/02/1989 à Mulhouse 

 

 

________________________________________________________________  

 

 

"#$%&'!()&(*(+",-.!/.!*%!#.0-1.!/.!*%!$1.00"()!

$(1'%*.!*(10!/.!*2.#3(*"0%'"()!$(1'%*.!%4%)'!

5.$%'.&'(#".!

 

 

____________________________________________________________  

 

 

 

Président de thèse : Philippe BACHELLIER, Professeur  

Directeur de thèse : François FAITOT, Docteur 
!
!



! "!

!

! !



! #!



! $!

!

!



! %!

!



! &!

!

!

!

!

!

!



! '!

!



! (!

!



! )!

!



! *+!

!



! **!

!

!



! *"!

!



! *#!

!
!

!



! *$!

!

!

!

!

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

!

!

!

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

4(#45%(#,5#"/+#*(#06!.%(#'5$%7+(#*67.%(#83*90(#,5:#0/3'#*(#062/""(5%#(.#*(#0,#

$%/;3.&#*,"'#06(:(%)3)(#*(#0,#+&*()3"(<#=(#*/""(%,3#+('#'/3"'#>%,.53.'#?#

063"*3>(".#(.#"6(:3>(%,3#4,+,3'#5"#',0,3%(#,5@*(''5'#*(#+/"#.%,A,30<##

#

#

#

B*+3'#?#063".&%3(5%#*('#+,3'/"'1#+('#C(5:#"(#A(%%/".#$,'#)(#D53#'6C#$,''(<#

#

#

#

E,#0,">5(#.,3%,#0('#'()%(.'#D53#+(#'(%/".#)/"83&'#(.#+/"#&.,.#"(#'(%A3%,#$,'#?#

)/%%/+$%(#0('#+F5%'#"3#?#8,A/%3'(%#0('#)%3+('<##

#

#

#

G('$().5(5:#(.#%()/"",3'',".#("A(%'#+('#+,-.%('#4(#%("*%,3#?#0(5%'#("8,".'#

063"'.%5).3/"#D5(#46,3#%(H5#*(#0(5%'#$9%('<##

#

#

#

I5(#0('#2/++('#+6,))/%*(".#0(5%#('.3+(#'3#4(#'53'#%('.&#83*90(#?#+('#$%/+(''('<#

I5(#4(#'/3'#)/5A(%.#*6/$$%/;%(#(.#+&$%3'&#*(#+('#)/"8%9%('#'3#46C#+,"D5(<#
# #



! *%!

!

!

,-! ./01234-! -56738-7! 82! 9724340:-! ;! 4/04-.! <-.! 6-7./==-.! >03! /=4! 6-783.! <?2@/043..-8-=4! :-! A-!

472B23<C!

!

D/0.!:?2@/7:E!205!8-8@7-.!:0!F07G!:-!41H.-!I!

J7/K-..-07-!LMA3<-!N7392=:!!

J7/K-..-07!J13<366-!N2A1-<<3-7!

O/A4-07!P72=Q/3.!P234/4!

O/A4-07!R3A1-<!S7-9-4!

J7/K-..-07!T-79-!U/17!

!

D/04!:?2@/7:E! F-! ./01234-! 7-8-7A3-7!R/=.3-07! <-!J7/K-..-07!J13<<36-!N2A1-<<3-7E! A1-V!>03! F?23!:M@04M!

8/=!3=4-7=24!-4!>03!8?2!:/==M!<-!9/W4!:-!<2!A1370793-!:39-.43B-C!R-7A3!:-!8?2B/37!472=.83.!<2!7390-07!

A1370793A2<-E!<?-56-743.-!-=!A1370793-!1M624/@3<3237-!-4!62=A7M243>0-E!23=.3!>0-!<?2@=M9243/=!A/86<H4-!

6/07! <-.! 82<2:-.C! X=! :-7=3-7! <3-05E! 0=! 972=:! 8-7A3! 6/07! B/47-! A/=K32=A-! :2=.! 8-.! :M@04.! :-!

A1370793-!-=:/A73=3-==-!A-7B3A2<-C!

O-!6<0.E!F-!./01234-!M92<-8-=4!7-8-7A3-7!4/04!62743A0<3H7-8-=4!<-!O7C!P72=Q/3.!P234/4E!>03!2!.0!:H.!<-!

:M@04! :-! 8/=! 3=4-7=24! 8-! 903:-7! :2=.! 82! K/78243/=! A1370793A2<-E! 8?3=343-7! ;! <2! :M827A1-!

.A3-=43K3>0-! -4! 8?2! .03B3! 4/04! 20! </=9! :-! 82! K/78243/=! :2=.! <2! 7M2<3.243/=! :?0=-! .386<-! @2.-! :-!

:/==ME!:-B-=0-!82!41H.-!:-!8M:-A3=-C!Y=!972=:!8-7A3!;!4/3!6/07!4/=!A/8629=/==29-C!

,-! ./01234-! 7-8-7A3-7! <?-=.-8@<-! :-! <?M>036-! 8M:3A2<-! 2B-A! >03! F?23! 472B23<<M! :2=.! <-! .-7B3A-! :-!

A1370793-!1M624/@3<3237-!-=:/A73=3-==-!-4!:-!472=.6<2=4243/=E!-=!62743A0<3-7!<-!O7C!J3-47/!Z::-/!6/07!

.2! 9-=43<<-..-E! ./=! 6<23.37! ;! 472=.8-447-! .-.! A/==23..2=A-.! .A3-=43K3>0-.! 23=.3! >0-! <-.! O7.C! [34/! O-!

N<2.3E!\0A2!Z770E!Z=:7-2!\/!L3A-7/E!L/=.42=43=!]=A3/30E!L27/<3=-!TA122K!-4!]<3B3-7!,0<<327:C!

!



! *&!

O-!6<0.E!8-.!7-8-7A3-8-=4.!B/=4!;!<?M>036-!8M:3A2<-!:0!.-7B3A-!:-!L1370793-!SM=M72<-!-4!O39-.43B-!

:0!J7C!U/17E!97^A-!;! <2>0-<<-! F?23!60!2667-=:7-! <2!A1370793-!:39-.43B-!-4!6273M42<-C!Y=!972=:!8-7A3!;!

4/0.! .-.! 8-8@7-.!>03! /=4! .0E! 6/07! A12A0=! :?-=47-! -05! -4! :-! <-07.! .6MA32<34M.E! A/=473@0-7! ;! 82!

K/78243/=!67243>0-!-4! 41M/73>0-!:-! K0407!A1370793-=! I!J7C!LMA3<-!N7392=:E!O7C!_242<32!L13<3=4.-B2E!O7C!

,-2=`N2643.4-! O-<1/78-E! O7C! a2=3.! R-.<3E! O7C! R21-7G! U2127382=2=4./2E! O7C! N-=/34! U/823=E! O7C!

X<1/A3=-!D73b3E! -4!O7C!N<2=:3=-!T38-0C!X=!-.6M72=4!6/0B/37! 7-F/3=:7-! <-07!M>036-! A1370793A2<-!627! <2!

.034-!2K3=!:-!6/07.03B7-!82!K/78243/=!-=!A1370793-!:39-.43B-!-4!6273M42<-C!

!

O?2047-! 6274! F-! ./01234-! 7-8-7A3-7! <?M>036-! :-! A1370793-! :39-.43B-! -4! -=:/A73=3-==-! :0! J7C!R044-7!

2B-A! <2>0-<<-! F?23! 60! 2667/K/=:37E! 20! K3<! :?0=-! 2==M-E! <-.! 4-A1=3>0-.! <2627/.A/63>0-.! -=! A1370793-!

:39-.43B-E!A-A3!97^A-!205!O7.C!,/-<!\-7/G!-4!N-7=27:!O2<<-829=-E!23=.3!>0-!<-!B-7.2=4!-=:/A73=/</93>0-!

-4! @2732473>0-! 2B-A! <-! O7C! R3A1-<! [35C! R-7A3! 205! J7C! R044-7! -4! J-..205! 6/07! <-07! 2AA0-3<! -4! <-07.!

28M=29-8-=4.!2K3=!:-!7M2<3.-7!0=!R2.4-7!*!:072=4!8/=!.429-C!R-7A3!205!O7.C!c2B3-7!Y=4-7-3=-7!-4!

d-=7G!R-7A/<3!6/07!<-07!9-=43<<-..-!-4!<-07!6274!;!82!K/78243/=!67243>0-C!!

!

,-! ./01234-! 7-8-7A3-7! <?-=.-8@<-!:-.!283.! 7-=A/=47M.! </7.!:-! <?-54-7=24!;!T472.@/079E!I!L173.4/61-E!

U/823=E!D12=9E!P2:<`Z<<21!-4!R/1282:E!>03E!.2=.!-05!=?207234!62.!M4M!627-3<C!!

!

R-7A3!;!4/0.!8-.!A/<<H90-.!:?3=4-7=24E!6/07!8?2B/37!6-783.!:-!472B-7.-7!A-44-!</=90-!M426-!2B-A!6<0.!

:-! <M9H7-4MC! R-7A3! ;! [3=A-=4E! d-=73E! e..28E!R282:/0E! f13-8E! N2.43-=E! c2B3-7E! S-/79-E! J3-7! \0393E!

[3A4/7E! N-=F283=E! Z=:7-2E! d-KV3E! S03<<208-! TE! S03<<208-! JE! Z==-`P</7-=A-E! P</7-=4E! S03<<208-! RE!

R273-E!R27<H=-E!,-2=`N2643.4-E!Z=4/3=-E!Z7=-E!Z07M<3-=!-4!J3-77-C!

!

R-.!6<0.!.3=AH7-.!7-8-7A3-8-=4.!7-B3-==-=4!;!82!K283<<-E!8-.!627-=4.E!8-.!972=:.`627-=4.!-4!8/=!

K7H7-!6/07!<-07!-=A/0729-8-=4!3=K23<<3@<-!4/04!20!</=9!:-!82!B3-!-4!>03!/=4!6-783.!<?2@/043..-8-=4!:-!

A-.!M40:-.C!
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!

Z!X882=0-<<-E!6/07!4/04!4/=!28/07E!42!@3-=B-3<<2=A-!-4!4/=!./043-=!.2=.!<-.>0-<.!F-!=?-=!.-723!62.!<;C!!

!

X=K3=!-4!6/07!A/07/==-7!<?2@/043..-8-=4!:-!8-.!M40:-.E!;!82!K3<<-!Z==2E!2773BM-!;!<2!4/04-!K3=!:-!A-!

67/F-4!:-!41H.-E!.2=.!:/04-!<2!6<0.!@-<<-!:-.!7MA/86-=.-.C!

! !



! *(!

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

!

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

$+(!%&'%(&!"#$%",1& //!

"#*%2+"!+-.(& /3!

+.!*-',4!+-.& /5!

+6! $%(&7%.%*"$+!%(&%.&48+*,*7+%&-.4-$-7+9,%&8%:"!+9,%& /5!

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

,#! %.&/$!$0!123.+$!)01)*)+&45$! ,6!

7#! *&(&8$/! ,9!

++6! $;+.(,<<+(".4%&8%:"!-4%$$,$"+*%&:-(!=8%:"!%4!-)+%& />!

"#! '$:&0&8&)0! ,9!

,#! /&+0$/!1*&0&1);<&)*)+&45$/! ,=!

7#! /5&8$/!%2>/&)*)+&45$/! ,=!

?#! :318$5./!%.$'&18&:/!%.$1)1$/! ,=!

-#! /$@$.&8$!'$!*A&2%2! ,=!

B#! $8&)*)+&$! 7C!

6#! .$%$.15//&)0/! 7"!

+++6! $;%)#-$+("!+-.&:-*!"$%&"2".!&8%:"!%4!-)+%& 3/!

"#! '$:&0&8&)0!$8!)<D$18&:! 7,!

,#! 8$120&45$/! 7,!

7#! (38$.&35E!$(<)*&+$0$/! 77!

?#! 1.&8$.$/!'$!D5+$($08!'A$::&131&8$!'$!*A$(<)*&/38&)0!%).83*$! 7?!

+26! $"&*%7%.%*"!+-.&8%:"!+9,%& 35!



! *)!

"#! 82$).&$/! 7-!

,#! ($130&/($/! 7-!

7#! 1&0$8&45$! 7=!

?#! :318$5./!%.$'&18&:/!'$!.$+$0$.38&)0!3%.$/!$(<)*&/38&)0!%).83*$! 7=!

26! $"&:*-7*%((+-.&!,)-*"$%& ?0!

"#! %3.3')E$!'$!*A$(<)*&/38&)0!%).83*$! ?"!

,#! 13.318$.&/8&45$/! ?"!

7#! &(%318/! ?,!

2+6! $"&:*%((+-.&:-*!"$%& ??!

"#! '$:&0&8&)0! ??!

,#! @3.&38&)0/! ?-!

7#! 2>%$.8$0/&)0!%).83*$! ?B!

-#@%4!+<(&'%&$;%!,'%& ?A!

)"!%*+%$&%!&)%!8-'%(& ?>!

+6! !B:%&';%!,'%& ?>!

++6! 4*+!%*%(&';+.4$,(+-.(C%14$,(+-.(& ?>!

+++6! 4*+!%*%(&';%2"$,"!+-.(& ?D!

"#! %.)+.$//&)0!85().3*$!1*&0&45$($08!/&+0&:&138&@$! ?=!

,#! %.)+.$//&)0!85().3*$! -,!

7#! ().<&'&8$!%)/8;)%$.38)&.$! -,!

?#! .$/$18&)0!12&.5.+&13*$! -,!

-#! ')00$$/!.$15$&**&$/! -,!

+26! %)#-$+("!+-.&:-*!"$%& 55!

"#! &0'&138&)0/! --!

,#! 8$120&45$!&08$.@$08&)00$**$! --!

7#! %.$//&)0/!%).83*$/! -B!



! "+!

26! (!*"!%7+%&-.4-=48+*,*7+4"$%& 5A!

"#! $@3*538&)0!&0&8&3*$! -6!

,#! $@3*538&)0!/$1)0'3&.$! -6!

7#! %.&/$!$0!123.+$!)01)*)+&45$!%$.&;)%$.38)&.$! -9!

2+6! '%(+7.&'%&$;%!,'%& 5D!

2++6! (!"!+(!+9,%(& EF!

*%(,$!"!(& E0!

+6! :-:,$"!+-.&7%.%*"$%& E0!

"#! '$/1.&%8&:!+$0$.3*!'$!*3!%)%5*38&)0! B"!

,#! 303*>/$!'$!*A)115..$01$!'$!*3!%81/!$0!:)018&)0!'$!*3!%.$//&)0!%).83*$! B-!

7#! 303*>/$!'$!*3!/5.@&$!'30/!*3!%)%5*38&)0!+$0$.3*$! B9!

++6! !,)%,*(&8%:"!+9,%(&:*+)+!+2%(& A/!

"#! '$/1.&%8&)0!'$!*3!%)%5*38&)0!$8!303*>/$!'$/!:318$5./!'$!.&/45$/!'$!*3!%81/! 6,!

,#! 303*>/$/!'$!/5.@&$! 6-!

+++6! )%!"(!"(%(&8%:"!+9,%(&'%&4".4%*(&4-$-*%4!",1& AD!

"#! '$/1.&%8&:!'$!*3!%)%5*38&)0!$8!303*>/$!'$/!:318$5./!'$!.&/45$/!'$!*3!%81/! 6=!

,#! 303*>/$/!'$!/5.@&$! 9,!

7#! 303*>/$!'$/!:318$5./!'$!.&/45$/!'A50$!%%$FB((2!$8!'A50$!%.$;%@$%F"C((2+! 96!

'+(4,((+-.& DF!

4-.4$,(+-.& 0F/!

#+#$+-7*":8+%& 0F?!

!

!

! !
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0+"'#!(#"!+001"'$/'+-&"!

P3907-!*!I!e=4-72A43/=.!8/<MA0<237-.!:072=4!<2!7M9M=M7243/=!1M6243>0-!6/.4`-8@/<3.243/=!6/742<-C!CCCC!#'!

P3907-!"!I!L3=M43>0-!:?1G6-747/613-!1M6243>0-!6/.4!-8@/<3.243/=!6/742<-C!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#)!

P3907-!#!I!Y=34M!K/=A43/==-<<-!:0!</@0<-!1M6243>0-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$$!

P3907-!$!I![2.A0<273.243/=!B-3=-0.-!:0!K/3-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$%!

P3907-!%!I!R/:3K3A243/=!A1370793A2<-!267H.!0=-!67/97-..3/=!408/72<-!1M6243>0-!</A2<-C!CCCCCCCCCCCCCCCCCCCCCC!%+!

P3907-!&!I!R/:3K3A243/=!A1370793A2<-!267H.!0=-!67/97-..3/=!408/72<-!1M6243>0-!A/=47/<24M72<-C!CCCCCCCC!%*!

P3907-!'!I!d3.4/97288-!:-.!67-..3/=.!6/742<-.!J7M`J[XJ!-4!J/.4`J[XJ!-=!K/=A43/=!:-!<2!67/97-..3/=!

408/72<-!A<3=3>0-8-=4!.39=3K3A243B-!-4!:-!<?M43/</93-!=M/6<2.3>0-C!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!&'!

P3907-!(!I!L/07@-.!:-!.07B3-.!:-!<2!6/60<243/=!9</@2<-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!'*!

P3907-.!)!I!L/07@-.!:-!.07B3-.!:-!<2!6/60<243/=!2G2=4!:-.!408-07.!6738343B-.C!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!'(!

P3907-.!*+!I!L/07@-.!:-!.07B3-.!:-!<2!6/60<243/=!A/86/742=4!:-.!8M42.42.-.!1M6243>0-.!:-!A2=A-7.!

A/</7-A4205C!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!(&!

P3907-!**! I!XB/<043/=!:-! <2!67-..3/=!6/742<-! .07! K/3-! .23=!-=! K/=A43/=!:-! <?2098-=4243/=!:0!B/<08-!

.2=903=!1M6243>0-C!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!)$!

&

! &



! ""!

0+"'#!(#"!'/20#/13!

D2@<-20!*!I!P2A4-07.!8/<MA0<237-.!386<3>0M.!:2=.!<2!7M9M=M7243/=!1M6243>0-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!#&!

D2@<-20!"!I!O/==M-.!9M=M72<-.!:-!<2!6/60<243/=!9</@2<-C!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!&$!

D2@<-20!#!I![2<-07.!:-.!67-..3/=.!6/742<-.!-=!K/=A43/=!:-!<2!JDLT!:2=.!<-.!:3KKM7-=4-.!6/60<243/=.C!C!&&!

D2@<-20!$!I!O-.A73643K!9M=M72<!:-!<2!6/60<243/=!2G2=4!:-.!408-07.!6738343B-.C!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!'$!

D2@<-20!%!I!O-.A73643K!9M=M72<!:-!<2!6/60<243/=!:-.!RdLLU.!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!(*!

D2@<-20!&!I!P2A4-07.!2../A3M.!;!0=-!JJXg&88d9!/0!0=-!J7M`J[XJg*+88d9!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!()!

!

! !



! "#!

/2$#4+/'+-&"!

/.#! ! Z=439H=-!A27A3=/`-8@7G/==237-!

/5,! ! Z<612!K/-4/`67/4M3=-!

/"/'! ! Z.627424-!283=/472=.KM72.-! ! !

./"*! ! T4M24/`1M62434-!3=:034-!627!<2!A1383/41M7263-!

.*.! ! L27A3=/8-!1M624/A-<<0<237-!

67%89! ! UMA-64-07!:0!K2A4-07!:-!A7/3..2=A-!:-.!1M624/AG4-.!

#:5! ! P2A4-07!:-!A7/3..2=A-!M63:-783>0-!

::'! ! S<0428G<!472=.6-643:2.-!

*:5! ! P2A4-07!:-!A7/3..2=A-!:-.!1M624/AG4-.!

*:5$! ! UMA-64-07!:0!K2A4-07!:-!A7/3..2=A-!:-.!1M624/AG4-.!

+.:7;<=!! D-.4!:-!7M4-=43/=!:0!B-74!:?3=:/AG2=3=-!267H.!*%!83=04-.!

+:5! ! P2A4-07.!:-!A7/3..2=A-!7-..-8@<2=4!;!<?3=.0<3=-!

+*,*! ! e=.0KK3.2=A-!1M6243>0-!6/.4`1M624-A4/83-!

+07>! ! e=4-7<-0b3=-!&!

+&$! ! U266/74!=/782<3.M!3=4-7=243/=2<!

+$%! ! e829-73-!627!7M./=2=A-!829=M43>0-!

+":0"! S7/06-!:?M40:-!3=4-7=243/=2<!:-!<2!A1370793-!1M6243>0-!hi!e=4-7=243/=2<!T40:G!S7/06!

/K!\3B-7!T079-7G!jk!

?@>A! Z=439H=-!827>0-07!:-!<2!67/<3KM7243/=!A-<<0<237-!

0! ! \347-!

%*..$B! RM42.42.-.!1M6243>0-.!:-!A2=A-7.!A/</7-A4205!

CC*D! ! R3<<38H47-!:-!8-7A07-!

&/! ! _/=!266<3A2@<-!

&/"*! ! T4M24/.-!1M6243>0-!=/=!2<A//<3>0-!

&2./! ! =`@04G<!AG2=/2A7G<24-!



! "$!

&57κ2! ! P2A4-07!=0A<M237-!:-!472=.A73643/=!b2662!N!

&-! ! R/=/5G:-!:?2V/4-!

,EB97,4#,! J7-..3/=!6/742<-!6/.4`-8@/<3.243/=!6/742<-!

,,#! ! X<MB243/=!:-!<2!67-..3/=!6/742<-!

,;87,4#,! J7-..3/=!6/742<-!67M`-8@/<3.243/=!6/742<-!

,'! ! J7/417/8@3=-!

,'."!! ! J7/97-..3/=!408/72<-!A<3=3>0-8-=4!.39=3K3A243B-!

$#.+"'! ! L734H7-.!:?MB2<0243/=!:-!7M6/=.-.!6/07!<-.!408-07.!./<3:-.!

$-.! ! L/07@-!:?-KK3A2A34M!:?/6M724-07!

$-! ! LG4/7M:0A43/=!A1370793A2<-!A/86<H4-!

$<! LG4/7M:0A43/=! A1370793A2<-! 82A7/.A/63>0-8-=4! A/86<H4-! 2B-A! :-.! 8279-.!

3=KM73-07-.!;!*88!

':57β! ! P2A4-07!:-!A7/3..2=A-!472=.K/782=4!@l42!

'&#! ! D08-07.!=-07/`-=:/A73=3-==-.!

'&57α! ! P2A4-07!:-!=MA7/.-!408/72<-!2<612!

4#:5! ! P2A4-07!:-!A7/3..2=A-!:-.!A-<<0<-.!-=:/41M<32<-.!B2.A0<237-.!

455$! ! [/<08-!:0!K0407!K/3-!7M.3:0-<!

45'! ! [/<08-!:0!K/3-!4/42<!

FCEGH0!! R3A7/`8/<-.!627!<347-.!

! !



! "%!

+&'$-(1.'+-&!

+I! 0#"!:#&#$/0+'#"!#&!.*+$1$:+#!-&.-0-:+J1#!*#,/'+J1#!!

\2! A1370793-! 1M6243>0-! /=A/</93>0-! -.4! 7-67M.-=4M-! 627! <2! 7M.-A43/=! :-! 408-07.! 1M6243>0-.!

6738343B-.E!/0!:-!<M.3/=.!.-A/=:237-.!266-<M-.!8M42.42.-.!1M6243>0-.C!!

\-.! <M.3/=.! 6738343B-.! ./=4! 7-67M.-=4M-.! 627! <-.! A27A3=/8-.! 1M624/A-<<0<237-.! hLdLkE! >03! ./=4! :-.!

408-07.! :MB-</66M-.! 20! :M6-=:! :-.! 1M624/AG4-.E! 627! <-.! A1/<2=93/A27A3=/8-.E! :MB-</66M.! 20!

:M6-=:!:-.!A-<<0<-.!:-.!A2=205!@3<3237-.!-4!627!<-.!2:M=/A27A3=/8-.!BM.3A0<237-.E!:MB-</66M.!:-603.!

<2!80>0-0.-!BM.3A0<237-C!!

\-.!408-07.!1M6243>0-.!.-A/=:237-.!/0!8M42.42.-.!./=4!7-67M.-=4M-.!627!<-.!8M42.42.-.!1M6243>0-.!

:-! A2=A-7.! A/</7-A4205! hRdLLUkE! <-.! 408-07.! =-07/`-=:/A73=-.E! <-.! A27A3=/8-.!8288237-.! -4! <-.!

A27A3=/8-.!7M=205C!!

<I! #K@LMC@EGED@8!!

X=!P72=A-E!-=B37/=!(%++!=/0B-205!A2.!:-!),%)3"/+(#2&$,./)(0050,3%(!./=4!:M=/8@7M.!A12>0-!2==M-E!

0=-! 3=A3:-=A-! -=! 67/97-..3B-! 2098-=4243/=C! X=! 723./=! :?0=-! :MA/0B-74-! ./0B-=4! 427:3B-! -4! :-! .2!

.07B-=0-! .07! 0=! K/3-! 6241/</93>0-E! <2! 82F-07-! 62743-! :-.! 6243-=4.! =-! 6/077/=4! 62.! @M=MK3A3-7! :-!

47234-8-=4.!A07243K.E!-=4723=2=4!0=-!386/742=4-!8/742<34M!<3M-!20!A2=A-7C!Z0!=3B-20!8/=:32<E!(++!+++!

:MAH.! 627! 2=! ./=4! 386042@<-.! 20! LdLC! Z3=.3E! <-! LdL! 7-67M.-=4-! <2! &
H8-

! A20.-! :-! A2=A-7! -=! 4-78-!

:?3=A3:-=A-E!<2!$
H8-

!A20.-!:-!:MAH.!<3M.!20!A2=A-7!823.!.074/04!<2!#
H8-

!M43/</93-!:-!:MAH.!67M82407M.!

<3M.!20!A2=A-7!-=!723./=!:-!./=!297-..3B34MC!\-!LdL!7-67M.-=4-!M92<-8-=4!(%m!:-.!408-07.!6738343B-.!

:0! K/3-C! e<! .-! :MB-</66-! :2=.! )+m! :-.! A2.! </7.! :?0=-! A3771/.-! :2=.! <-! A2:7-! :?0=-! 1M624/62413-!

A17/=3>0-C! \2! 7M6274343/=! 9M/972613>0-! -.4! :37-A4-8-=4! -=! <3-=! 2B-A! A-<<-! :-.! K2A4-07.! :-! 73.>0-.!

:?1M624/62413-.!A17/=3>0-.C!\?3=A3:-=A-!<2!6<0.!M<-BM-!2!<3-0!-=!ZK73>0-!-4!-=!Z.3-!-=!723./=!:0!K/74!

4205!:?3=K-A43/=!627!1M62434-!B372<-C!N3-=!>0?-=!X07/6-!-4!-=!Z8M73>0-!:0!_/7:!<2!673=A362<-!A20.-!:-!

A3771/.-E! -4! :/=A! :-! LdLE! ./34! F0.>0?;! 67M.-=4! <?2<A//<3.8-! A17/=3>0-E! 3<! G! 2! 0=-! 2098-=4243/=!



! "&!

.39=3K3A243B-! :-! <2! 67MB2<-=A-! :0! .G=:7/8-! 8M42@/<3>0-E! ./07A-! :-! A3771/.-! .034-! ;! 0=-! .4M24/`

1M62434-!=/=!2<A//<3>0-!h_ZTdk!h*kh"kC!!

!

\-.! A2=A-7.! :-.! B/3-.! @3<3237-.! ./=4! 82F/734237-8-=4! 7-67M.-=4M.! 627! 06,*&"/),%)3"/+(# A&'3)50,3%(!

2G2=4!0=-!3=A3:-=A-!K23@<-!-=!X07/6-E!3=KM73-07-!;!%!A2.!6/07!*++!+++!12@342=4.C!L-6-=:2=4E!3<!G!2!:-!

K/74-.! 3=A3:-=A-.!-=!Z.3-!-4!-=!Z8M73>0-!:0!T0:!2B-A!:-.! 4205!:-! <?/7:7-!:-!"+!6243-=4.!6/07!*++!

+++!12@342=4.C!X=!723./=!:?0=!:329=/.43A!427:3KE!</=94-86.!2.G864/8243>0-E!-4!:-!<2!67M.-=A-!:?0=-!

A/=43=034M!:37-A4-!-=47-!<2!BM.3A0<-!@3<3237-!-4!<-!K/3-!h6-78-442=4!./=!:MB-</66-8-=4!8M42.4243>0-kE!

<-! 4205! :-! .07B3-! ;! %! 2=.! =?-.4! >0-! :-! %mC! \-.! 673=A36205! K2A4-07.! :-! 73.>0-.! ./=4! 3=K-A43-05!

h6272.34237-! /0! @2A4M73-=kE! 3=K<28824/37-.! h<34132.3>0-! /0! 82<2:3-! .A<M7/.2=4-kE! A/=9M=34205!

h2=/82<3-!:-!<2!F/=A43/=!@3<3/`62=A7M243>0-k!/0!<2!67M.-=A-!:-!6/<G6-!h#kC!

!

J('#)2/0,">3/),%)3"/+('E!>0?3<.!./3-=4!3=472`!/0!-5472`1M6243>0-.E!/=4!0=-!3=A3:-=A-!:-!<?/7:7-!:-!*E#!

6243-=4.!6/07!*++!+++!12@342=4.!-=!P72=A-C!L-6-=:2=4E! <-07! 3=A3:-=A-E!;! <?3=.427!:-.!LdLE!67M.-=4-!

:-.!B273243/=.!9M/972613>0-.!<3M.!;!<2!7M6274343/=!:-.!:3KKM7-=4.!K2A4-07.!:-!73.>0-.C!X=!-KK-4E!<-.!4205!

<-.!6<0.!386/742=4.E!:-!<?/7:7-!:-!#!;!(!A2.!6/07!*++!+++!12@342=4.E!./=4!7-47/0BM.!-=!Z.3-!:0!T0:`X.4C!

\-.! 673=A36205! K2A4-07.! :-! 73.>0-.! :-.! A1/<2=93/A27A3=/8-.! ./=4! <-! .G=:7/8-! 8M42@/<3>0-E! <-.!

82<2:3-.! 3=K<28824/37-.! h<34132.3>0-! /0! A1/<2=934-! .A<M7/.2=4-! 6738343B-kE! 3=K-A43-0.-.!

h673=A362<-8-=4!6272.34237-k!-4!A/=9M=342<-.!h82<2:3-!:-!L27/<3-k!h$kC!

!

\-.! <M.3/=.! 408/72<-.! .-A/=:237-.! /0! 8M42.42.-.! 1M6243>0-.! :-! 408-07.! ./<3:-.! >03! 6-0B-=4!

@M=MK3A3-7!:?0=-!673.-!-=!A1279-!A1370793A2<-! ./=4!673=A362<-8-=4! 7-67M.-=4M-.!.0AA-..3B-8-=4!627!

<-.!8M42.42.-.!:-!A2=A-7.!A/</7-A4205E!:-!408-07.!=-07/`-=:/A73=-.E!:-!A27A3=/8-.!8288237-.!-4!

7M=205C!!

!



! "'!

\-!A2=A-7!A/</7-A42<!7-67M.-=4-!<2!47/3.3H8-!M43/</93-!:-!A2=A-7.!:2=.!:-.!62G.!/AA3:-=4205!2B-A!627!

-5-86<-!0=-!3=A3:-=A-!K72=Q23.-!:-!$$!('"!=/0B-205!A2.!627!2=!.-</=!<?3=.43404!:-!B-3<<-!.2=34237-!-=!

"+*'C!\-!A2=A-7!A/</7-A42<!7-67M.-=4-!<2!67-83H7-!A20.-!:-!<M.3/=.!1M6243>0-.!.-A/=:237-.C!X=!-KK-4!

$+! ;! %+! m! :-.! 82<2:-.! 67M.-=4-7/=4! 20! A/07.! :-! <-07! MB/<043/=! /=A/</93>0-! :-.! 8M42.42.-.!

1M6243>0-.E!:/=4!"+!m!:?-=47-!-05!:-!82=3H7-!.G=A17/=-!20!:329=/.43A!3=3432<!h%kC!\-!K/3-!-.4!<?/792=-!

67MKM7-=43-<! :-.!8M42.42.-.!:-! A2=A-7.! A/</7-A4205C! \-.!8M42.42.-.! 1M6243>0-.! ./=4! ;! <?/7393=-!:0!

:MAH.!A1-V!:-05!43-7.!:-.!6243-=4.!244-3=4.!:-!A2=A-7.!A/</7-A4205C!_M2=8/3=.E!.-0<!"+m!:-.!6243-=4.!

244-3=4.! :-! RdLLU! 6-0B-=4! @M=MK3A3-7! :?0=! 47234-8-=4! A1370793A2<E! >03! 7-.4-! <-! .-0<! 47234-8-=4!

6/4-=43-<<-8-=4!A07243K!h&kC!

NI! ,;@B8!8O!6PQ;D8!EO6EGED@RS8!!

\2!7M.-A43/=!A1370793A2<-!-.4!20F/07:?103!<-!.-0<!47234-8-=4!6/4-=43-<<-8-=4!A07243K!20..3!@3-=!6/07!<-.!

408-07.!6738343B-.!>0-!.-A/=:237-.!h-=!:-1/7.!:-!<2!472=.6<2=4243/=!1M6243>0-kC!!

X=! -KK-4E! 6/07! <-.! 408-07.! 6738343B-.E! <-.! 41M7263-.! 8M:3A2<-.! 627! A1383/41M7263-.! /0!

3=4-7B-=43/==-<<-.! 627! A1383/`-8@/<3.243/=! -4! 72:3/`-8@/<3.243/=! =?/=4! >0?0=! A272A4H7-! 62<<3243K! -=!

:-1/7.!:-.!47234-8-=4.!6M73`/6M724/37-.!h=M/!-4n/0!2:F0B2=4kC!

!

J/07!<-.!8M42.42.-.!1M6243>0-.E!<-!47234-8-=4!/=A/</93>0-!A/=.3.4-!-=!<2!7M2<3.243/=!:?0=-!7M.-A43/=!

A1370793A2<-E!2../A3M-!;!0=-!A1383/41M7263-!2:F0B2=4-C!N3-=!>0-!:-!=/0B-<<-.!41M7263-.!/=A/</93>0-.!

/=4! M4M! 3=.4207M-.E! <2! 7M2<3.243/=! :?0=-! 7M.-A43/=! A1370793A2<-! A/86<H4-! 7-67M.-=4-! <-! K2A4-07!

67/=/.43A! 82F-07! :-! .07B3-! ;! </=9! 4-78-E! >0-! A-! ./34! 6/07! <-.! <M.3/=.! .-A/=:237-.! :-! A2=A-7.!

A/</7-A4205! h'kE! <-.! 408-07.! =-07/-=:/A73=-.! h(kh)kh*+kE! <-.! A27A3=/8-.! 7M=205! h**k! /0! <-.!

A27A3=/8-.!8288237-.!h*"kh*#kh*$kC!

!



! "(!

TI! 0@C@98B!

\2!7M.-A43/=!A1370793A2<-!A/86/74-!:-!=/8@7-05!2B2=429-.E!A-6-=:2=4!>0-!A-!./34!6/07!<-.!408-07.!

1M6243>0-.!6738343B-.!/0!.-A/=:237-.E!.-0<!0=!K23@<-!4205!:-!6243-=4.!6-04!@M=MK3A3-7!:?0=-!7M.-A43/=!

A1370793A2<-!;!@04!A07243KC!X=!-KK-4E!6/07!<-.!RdLLUE!0=3>0-8-=4!"+!;!#+m!:-.!6243-=4.!./=4!:MK3=3.!

A/88-! 3=3432<-8-=4! 7M.MA2@<-.C! L-.! 6243-=4.! 6-0B-=4! @M=MK3A3-7! :?0=-! A1370793-! :-! AG4/7M:0A43/=!

1M6243>0-!/=A/</93>0-8-=4!A/86<H4-E!-=!67M.-7B2=4!0=!K0407! K/3-!7-.42=4!.0KK3.288-=4! 386/742=4!

2K3=! :?MB34-7! <?3=.0KK3.2=A-! 1M6243>0-! 6/.4`1M624-A4/83-E! 673=A362<-! A20.-! :-! 8/742<34M! 6/.4`

/6M724/37-! h*%kh*&kC!X=!723./=!:0! K23@<-!=/8@7-!:-!6243-=4.!>03!6-0B-=4!@M=MK3A3-7!:?0=-!7M.-A43/=!

A1370793A2<-E!<2!82F-07-!62743-!:-.!6243-=4.!.03B7/=4!0=-!A1383/41M7263-!2B-A!0=!K23@<-!4205!:-!.07B3-!

;!%!2=.!82<97M!<-.!2B2=AM-.!41M726-043>0-.!h'k!h*'kC!!

!

L-6-=:2=4!:2=.!<-!@04!:?3=A<07-!0=!=/8@7-!.06M73-07!:-!6243-=4.!:2=.!0=-!.4724M93-!6/4-=43-<<-8-=4!

A07243B-!;!</=9!4-78-E!:-05!.4724M93-.!6-0B-=4!l47-!043<3.M-.!I!h3k!:383=0-7!<-!B/<08-!:-!K/3-!408/72<!

;!7M.M>0-7!97^A-!;!0=-!A1383/41M7263-!=M/`2:F0B2=4-!h*(k!/0!h33k!2098-=4-7!<-!B/<08-!:0!K0407!K/3-!

7-.42=4!h*)kC!

++I! 0)+&"155+"/&.#!*#,/'-.#0010/+$#!,-"'7*#,/'#.'-%+#!

<I! (MU@O@9@EO!

T-</=! <-! 97/06-! :?M40:-! 3=4-7=243/=2<! :-! <2! A1370793-! 1M6243>0-! heTS\T! 6/07! i!e=4-7=243/=2<! T40:G!

S7/06! /K! \3B-7! T079-7G!jkE! <?3=.0KK3.2=A-! 1M624/A-<<0<237-! 6/.4`1M624-A4/83-! hedJdk! -.4! :MK3=3-! 627!

<?386/..3@3<34M!:0! K/3-!;! 7M2<3.-7!.-.! K/=A43/=.!:?1/8M/.42.3-E!:-!.G=41H.-.!67/4M3>0-.E!:?-5A7M43/=.!

-4!:-!:M4/53K3A243/=.!267H.!0=-!1M624-A4/83-C!!

!



! ")!

NI! "@DO8B!6G@O@6E7V@EGED@RS8B!

O?0=! 6/3=4! :-! B0! A<3=3>0-E! <?2<4M7243/=! :-.! :3KKM7-=4-.! K/=A43/=.! 1M6243>0-.! -=! 723./=! :-! <?edJd! .-!

472:034! 627! 0=! 3A4H7-E! 0=-! 2.A34-E! 0=-! A/290</62413-! /0! 0=-! -=AM612</62413-C! O?2047-! 6274E!

@3/</93>0-8-=4E! <?edJd! .-! A272A4M73.-! 627! 0=-! A1/<-.42.-! ;! @3<370@3=-! A/=F090M-! h<?M<MB243/=! :-.!

92882!9<0428G<!472=.6-643:2.-.! hSDkE!:-.!61/.61242.-.!2<A2<3=-.!-4!:-! <2!@3<370@3=-!A/=F090M-kE! <2!

@23..-!:0!4205!:-!67/417/8@3=-!hDJk!-4!<2!120..-!:0!7266/74!=/782<3.M!3=4-7=243/=2<!he_Uk!h"+kC!

TI! "S@98B!KPWB@EGED@RS8B!

Z67H.!4/04-!1M624-A4/83-E!<-!8M42@/<3.8-!:0!7-<3>024!:-!K/3-!-.4!6-7407@ME!A-A3!B2732=4!-=!K/=A43/=!

:0!B/<08-!1M6243>0-!7M.3:0-<!-4!:-!.2!>02<34MC!\2!6-7.3.42=A-!:-!A-.!6-7407@243/=.!267H.!<-!%
H8-

!F/07!

6/.4`/6M724/37-!:MK3=34!<?edJd!h"*kh""kC!

XI! 5Q698S;B!K;ML@69@UB!K;M6E68B!

O2=.! <-! @04! :-! 67M:37-! :-!82=3H7-! 67MA/A-! <2!8/742<34M! 6/.4`/6M724/37-! <3M-! ;! <?edJdE! :-.! B2<-07.!

@3/</93>0-.! .-03<.! ./=4! 043<3.M-.C! L/880=M8-=4E! <-! A734H7-! :34! :-! %+`%+! 20! A3=>03H8-! F/07!

6/.4/6M724/37-!-.4! <-!6<0.!043<3.MC! e<!A/77-.6/=:!;!0=!4205!:-!@3<370@3=-!g%+o8/<n\!-4!0=!4205!:-!DJ!

p%+m!h"#kC!

=I! "MYM;@9M!L8!G)+*,*!

\2! .MBM734M! :-! <?edJd! -.4! A<2..3K3M-! .-</=! <?eTS\T! -=! 47/3.! .42:-.! :M6-=:2=4! :-! <2! 41M726-043>0-!

=MA-..237-C!\-!972:-!Z!A/77-.6/=:!;!:-.!8/:3K3A243/=.!@3/</93>0-.!h./34!0=!4205!:-!DJ!3=KM73-07!%+m!

823.! 2B-A! 0=-! A/290<243/=! 2:M>024-k! =-! =MA-..342=4! 62.! :-! 41M7263-.! .6MA3K3>0-.! -4! .2=.!

8/:3K3A243/=.!A<3=3>0-.!:-!<2!673.-!-=!A1279-!:0!6243-=4C!\-!972:-!N!.-!7266/74-!;!:-.!8/:3K3A243/=.!

:2=.! <2! 673.-! -=! A1279-! :0! 6243-=4! .2=.! =MA-..34M! <?3=47/:0A43/=! :-! 41M7263-! 3=B2.3B-! h./34!

<?3=47/:0A43/=!:-!:307M43>0-E!:-! .066<M8-=4243/=!-=!2<@083=-E! <2! 472=.K0.3/=!:-!6<2.82! K723.!/0! <-!

472=.K-74!-=!0=34M!:-!./3=.!A/=43=0.kC!\-!972:-!LE!>02=4!;!<03E!A/77-.6/=:!;!<2!8/:3K3A243/=!:-!<2!673.-!

-=!A1279-!:0!6243-=4!=MA-..342=4! <?3=47/:0A43/=!:-! 41M7263-.! 3=B2.3B-.! h./34! <-! 472=.K-74!-=!0=34M!:-!



! #+!

./3=.! 3=4-=.3K! /0! 7M2=38243/=E! <2! B-=43<243/=! 3=B2.3B-! 627! 3=40@243/=! /7/472A1M2<E! <?1M8/:32<G.-E! <2!

.066<M8-=4243/=!-=!9<0A/.-!/0!<?3=47/:0A43/=!:?283=-.!B2./67-..3B-.!h"+kC!

>I! #9@EGED@8!

d3.4/73>0-8-=4E! <?edJd!M4234!A272A4M73.M-!627!0=!B/<08-!:-!K/3-!7M.3:0-<! 3=.0KK3.2=4!-=!723./=!:?0=-!

7M.-A43/=!1M6243>0-! 47/6! <279-! h"$kC! \-! .-03<!:-!"+!;!"%m!.-</=! <-.!204-07.E! A/77-.6/=:234!6/07!0=!

6243-=4E!20!7266/74!-=47-!<-!B/<08-!:0!K/3-!7M.3:0-<!-4!<-!B/<08-!4/42<!:-!K/3-!K/=A43/==-<!h2G2=4!0=!

627-=A1G8-! 1M6243>0-! .23=k! h"%kC! J<0.! 7MA-88-=4E! ;! <?3=.427! :-! <2! 472=.6<2=4243/=! 1M6243>0-E! <2!

=/43/=! :0! 7266/74! -=47-! <-! B/<08-! 1M6243>0-! 7M.3:0-<! -4! <-! 6/3:.! A/76/7-<! .?-.4! 386/.M-E! 2B-A! 0=!

.-03<!;!+C%m!6/07!0=!627-=A1G8-!1M6243>0-!.23=!h"&kC!

J7/97-..3B-8-=4!<2!=/43/=!:-!>02<34M!:0!627-=A1G8-!1M6243>0-!7M.3:0-<!.?-.4!2../A3M-!20!A272A4H7-!

>02=434243K! A/88-! K2A4-07! :-! 73.>0-.! :-! <?edJdC! X=! 723./=! :-.! 6243-=4.! 67M.-=42=4! :-.! 408-07.!

1M6243>0-.! 6738343B-.! :MB-</66M-.! .07! K/3-! 6241/</93>0-! hK3@7/.-E! A3771/.-! /0! A1/<-.42.-kE! <-! .-03<!

M4234!2</7.!K35M!;!$+m!h"'kh"(kC!Z3=.3E!0=-!MB2<0243/=!>02<34243B-!;!<?23:-!:-!4-.4.!K/=A43/==-<.E!A/88-!

<2! A<2372=A-! :0! B-74! :?3=:/AG2=3=-! heLS`7*%kE! 2! 0=! 3=4M7l4! A-7423=! A1-V! :-.! 6243-=4.! 67M.-=42=4! 0=!

627-=A1G8-!1M6243>0-!2<4M7M!h")kC!

Z!<?3=.427!:-.!244-3=4-.!627-=A1G824-0.-.!h4-<<-.!>0-!<2!K3@7/.-E!<2!A1/<-.42.-!-4!<2!A3771/.-kE!<2!=/43/=!

:?244-3=4-! 627-=A1G824-0.-! <3M-! ;! <2! A1383/41M7263-! 2! M4M! :MA734-! -=! 723./=! :-! <?3=47/:0A43/=! :-!

=/0B-<<-.!8/<MA0<-.!612782A/</93>0-.!h4-<!>0-!<?/52<36<243=-kE!>03!-=4723=-=4!:-.!<M.3/=.!B2.A0<237-.!

B-3=-0.-.! 266-<M-.! .G=:7/8-!:?/@.470A43/=! .3=0./q:2<-! hT]Tk! h#+kh#*kC! L-! .G=:7/8-!-.4! :MK3=3! 627!

<?244-3=4-!:-! <?-=:/41M<308!:-.! .3=0./q:-.E! A-A3!-=! 723./=!:-! <2! AG4/4/53A34M!:-! <2! A1383/41M7263-C! e<!

:M@04-!627!<?3=K<288243/=!:-!<?-=:/41M<308!-4!6-04!2<<-7!F0.>0?;!.2!:-.470A43/=E!-=4723=2=4!23=.3!0=-!

/AA<0.3/=! :0! .G.4H8-! .3=0./q:2<! 627! :-.! 417/8@/.-.C! Z! <?3=B-7.-E! <?373=/4MA2=! 3=:034! 0=-! .4M24/.-!

1M624/AG4237-! h#"kC! \-.! :-7=3H7-.! 41M7263-.! A3@<M-.E! -4! =/4288-=4! <-! N-B2A3V082@E! 6-78-44723-=4!

>02=4! ;! -<<-.! 0=-! :383=043/=! :-.! <M.3/=.! 1M624/4/53>0-.! 3=:034-.! 627! <?/52<36<243=-! h##k! h#$kC! O-.!

7M.0<424.! .383<237-.! /=4! M4M! 7-47/0BM.! 2B-A! <-! L-405382@! h#%kC! L-.! 244-3=4-.! 1M6243>0-.! 67M`



! #*!

/6M724/37-.!/=4!0=!3862A4!:37-A4!.07!<2!8/7@3:34M!6/.4`/6M724/37-!-4!=/4288-=4!<?26627343/=!:?edJd!

h#&kC!

\-.! 2047-.! K2A4-07.! :-! 73.>0-.! 67M`/6M724/37-.! :37-A4-8-=4! 2../A3M.! 20! 6243-=4! ./=4! h3k! <?^9-! 20!

8/8-=4! :-! <?3=4-7B-=43/=E! h33k! <2! 67M.-=A-! :-! :32@H4-! :-! 4G6-! "E! h333k! <?/@M.34M! -4! h3Bk! <?3=.0KK3.2=A-!

7M=2<-!h"$k!h#'kC!

\-.!K2A4-07.!:-!73.>0-.!-=!<3-=!2B-A!<2!7M2<3.243/=!:-!<2!A1370793-!./=4!<2!67M.-=A-!:?0=-!1M8/77293-!

6-7`/6M724/37-E! <2!7M2<3.243/=!:?0=!9-.4-!:-!7M.-A43/=!:39-.43K!/0!-=A/7-!@3<3237-C!X=!6/.4`/6M724/37-E!

<-.!673=A36205! K2A4-07.!:-! 73.>0-.!:?edJd! ./=4! <?3=A3:-=A-!:?0=! .-6.3.!:?/7393=-!2@:/83=2<-!/0!0=-!

1M8/77293-!h#'kC!

AI! $MK8;6SBB@EOB!

O-! 627! .2! 972B34ME! <?edJd! 3862A4-! :37-A4-8-=4! <2! .07B3-! 9</@2<-! :-.! 6243-=4.! -4! A-A3! 627! :-05!

8MA2=3.8-.!I! <?0=! ;! A/074! 4-78-! -=! 6/.4`/6M724/37-! 388M:324! -=! 723./=! :-! <2! 8/742<34M! 2../A3M-!

h#(kh#)k!-4!<-!.-A/=:!;!</=9!4-78-!-=!723./=!:?0=!4205!:-!7MA3:3B-.!3=472`1M6243>0-.!6<0.!M<-BM!h$+kC!

! !



! #"!

+++I! 0)#%2-0+"/'+-&!,-$'/0#!/4/&'!*#,/'#.'-%+#!

<I! (MU@O@9@EO!89!EVZ869@U!

\?-8@/<3.243/=!6/742<-!2B2=4!1M624-A4/83-!A/=.3.4-!;!7M2<3.-7!0=-!-8@/<3.243/=!B-3=-0.-!6/742<-!:0!

K0407! .-98-=4! 1M6243>0-! 7M.M>0MC! T/=! /@F-A43K! 673=A362<! -.4! :?/@4-=37! 0=-! 7M6274343/=! B2.A0<237-!

6/742<-!6/07! <-! K0407! K/3-! 7M.3:0-<! 2K3=!:-!6-78-447-! ./=!1G6-747/613-!20!:M6-=:!:-! <?247/613-!:0!

K0407!K/3-!7M.M>0MC!\?-8@/<3.243/=!6/742<-!M4234!3=3432<-8-=4!7M2<3.M-!-=!67M`/6M724/37-!6/07!<-.!LdLE!

6-78-442=4! :?MB34-7! <-07! :3..M83=243/=! 6/742<-! h$*kE! -4! -<<-! 2! -=.034-! M4M! 043<3.M-! :2=.! <-! @04!

:?1G6-747/613-7!<-!K0407!K/3-!7-.42=4!6/07!:383=0-7!<-!4205!:?edJdE!-4!23=.3!7M:037-!<-!4205!386/742=4!

:-!8/7@3`8/742<34M!6/.4`/6M724/37-!h$"kh$#kh$$kC!!

NI! '86PO@RS8B!

e<! -53.4-! :-05! 4-A1=3>0-.! /6M724/37-.! 6/07! 7M2<3.-7! 0=-! -8@/<3.243/=! 6/742<-!I! <2! 4-A1=3>0-!

A1370793A2<-!-4!<2!4-A1=3>0-!627!72:3/</93-!3=4-7B-=43/==-<<-!6-7A042=M-C!

\2!4-A1=3>0-!A1370793A2<-!A/=.3.4-!-=!<2!A241M4M73.243/=!7M47/972:-!:?0=-!B-3=-!3<M2<-!F0.>0?;!<2!B-3=-!

6/74-C!X<<-!386/.-!<2!7M2<3.243/=!:?0=-!<2627/4/83-!./0.!2=-.41M.3-!9M=M72<-E!2B-A!A241M4M73.243/=!:-!

<2!B-3=-!3<M/!A2-A/`266-=:3A0<237-!h$%kC!!

D2=:3.! >0-! <2! 4-A1=3>0-! 627! 72:3/</93-! 3=4-7B-=43/==-<<-! 6-7A042=M-! A/=.3.4-! -=! <2! A241M4M73.243/=!

:?0=-!@72=A1-!6/742<-!.-A4/73-<<-!627!MA1/`903:29-C!L-44-!4-A1=3>0-!.?-.4!386/.M-!-=!723./=!:-!./=!

A272A4H7-! 8/3=.! 3=B2.3K! h@3-=! >0-! <-! 4205! :-! 8/7@3:34M! =-! .-8@<-! 62.! :383=0-7! 627! 7266/74! ;! <2!

4-A1=3>0-!A1370793A2<-kE!0=!4205!:?1G6-747/613-!:0! K0407! K/3-! 7M.3:0-<!6<0.! K23@<-!.2=.! 3862A4!.07! <-!

4205!:-!K23.2@3<34M!:-!<2!7M.-A43/=!A1370793A2<-!h$&kC!

!

[/3-.!:?2@/7:.!72:3/`3=4-7B-=43/==-<<-.!

\2! 4-A1=3>0-! 627! 72:3/</93-! 3=4-7B-=43/==-<<-! 6-04! l47-! 7M2<3.M-! 627! 0=-! A241M4M73.243/=! 6/742<-!

36.3<24M72<-!/0!A/=47/<24M72<-C!\?2667/A1-!36.3<24M72<-!:MB-</66M-!:2=.!<-.!62G.!2=9</`.25/=.!6-78-4!

:?MB34-7!0=-!6/4-=43-<<-!<M.3/=!B2.A0<237-!6/742<-!:0!K0407!K/3-!7-.42=4!-4!:?-8@/<3.-7!6<0.!23.M8-=4!<-!



! ##!

.-98-=4! e[! .3! =MA-..237-C! _M2=8/3=.E! -=! 67M.-=A-! :-! B273243/=.! 2=24/83>0-.E! A/88-! 0=-!

2=90<243/=! :0! 47/=A! A/880=!:7/34! 47/6! 386/742=4! /0! .3! <2! 408-07! -.4! /AA<0.3B-E! A-<<-`A3! 6-04`l47-!

6<0.!:M<3A24-!;!7M2<3.-7C!O-!6<0.E!3<!-53.4-!0=!73.>0-!6/4-=43-<!:-!:3..M83=243/=!408/72<-!h$'kC!!

Z! <?3=B-7.-E! <?2667/A1-!A/=47/<24M72<-!6-78-4!0=-!-8@/<3.243/=!6<0.!.M<-A43B-!:-!@72=A1-.!6/742<-.E!

2B-A! :-.! A/=47r<-.! 627! /62A3K3A243/=! :0! 7M.-20! 6/742<! 2K3=! :?MB2<0-7! <?-8@/<3.243/=! -=! A/07.C! \-!

A241M4M73.8-! -.4! 2=4M7/972:-E! <38342=4! <-.! :3KK3A0<4M.! 4-A1=3>0-.! -=! 67M.-=A-! :-! B273243/=.!

2=24/83>0-.C! L-6-=:2=4E! 3<! -53.4-! 0=! 73.>0-! 6/4-=43-<! :-! <M.3/=.! B2.A0<237-.! 6/742<-.! :0! K0407! K/3-!

7-.42=4! -4! 0=! 73.>0-! :?-8@/<3.243/=! 1/8/<24M72<-! -=! 67M.-=A-! :?0=! 72<-=43..-8-=4! :0! K<05! 6/742<!

h$(kC!

TI! %Q9M;@QS[!8CVEG@D\O8B!

\?-8@/<3.243/=! 6-04! l47-! 7M2<3.M-! 2B-A! :3KKM7-=4.! 824M73205E! >03! 6-0B-=4! l47-! 0=3>0-.! /0! -=!

A/8@3=23./=C!\-.!673=A36205!29-=4.!6/4-=43-<.!./=4!I!<2!A/<<-!;!@2.-!:-!=`@04G<!AG2=/2A7G<24-!h_NLZkE!

<2! A/<<-! ;! @2.-! :-! K3@73=-E! <?M412=/<! 607E! <-.!83A7/`.61H7-.! :-! 9M<243=-! hS-<K/28k! -4! :-! @/@3=-.! :-!

8M42<C!\-!824M73-<!043<3.M!:/34!6-78-447-!0=-!:07M-!:?-8@/<3.243/=!</=90-C!Z!<?3=B-7.-!:-.!824M73205!

7M./7@2@<-.! h9M<243=-E! S-<K/28! /0! K3@73=-kE! >03E! -=! 723./=! :-! <-07.! 67/673M4M.! :-! @3/`7M./7643/=E!

-=4723=-!0=-!7-`6-78M2@3<3.243/=!:-!<2!@72=A1-!6/742<-!-8@/<3.M-!2B2=4!<2!A1370793-E!-=9-=:72=4!0=!

B/<08-! :?1G6-747/613-! 1M6243>0-! 6<0.! K23@<-! h$)kh%+kh%*kC! O-! 8l8-E! <?043<3.243/=! :?29-=4.!

-8@/<39H=-.!67/538205E!A/88-! <-.!@/@3=-.!:-!8M42<E!A7M-!0=-!/AA<0.3/=!B-3=-0.-!67/5382<-!.2=.!

-8@/<3.243/=! :-! 4/04! <-! 4-7734/37-! B-3=-05! :?2B2<E! 3=:03.2=4! 0=-! 7-B2.A0<273.243/=! 6/742<-! B32! :-.!

A/<<24M72<34M.! 3=472`1M6243>0-.! h%"kC! \2! A/<<-!;!@2.-!:-!_NLZE!82F/734237-8-=4!043<3.M-!-=!X07/6-E!;!

<?3=B-7.-!:-.!X424.`Y=3.!-=!723./=!:-!6735!6<0.!K23@<-.E!6-78-4!0=-!-8@/<3.243/=!A/86<H4-E!7263:-!-4!

297-..3B-C! O-! 612.-! <3>03:-E! .2! 6/<G8M73.243/=! :MK3=343B-! -.4! /@4-=0-! 7263:-8-=4! 627! <?2F/04! :0!

<363:/<E! 6-78-442=4! .2! :M4-A43/=! 72:3/972613>0-! -4! 0=-! .42@3<34M! 6<0.! </=90-C! X=! 723./=! :-! .-.!

A272A4M73.43>0-.E! <2! A/<<-! ;! @2.-! :-! _NLZ! 6-78-4! 0=-! 8-3<<-07-! 1G6-747/613-! A/=47/<24M72<-! h$)kE!



! #$!

823.! 3=:034! 0=-! 3=K<288243/=! </A2<-! 6<0.! 386/742=4-E! ./07A-! :-! :3KK3A0<4M.! /6M724/37-.! 20! =3B-20!

13<237-!h%#kE!;!<?3=B-7.-!:-.!62743A0<-.!7M./7@2@<-.C!!

XI! !.;@9\;8B!L8!ZSD8C8O9!L)8UU@6Q6@9M!L8!G)8CVEG@BQ9@EO!KE;9QG8!

\?-KK3A2A34M!:-! <2!67/AM:07-!:-! <?-8@/<3.243/=!6/742<-E!2G2=4!6/07!0=3>0-!/@F-A43K!:?2@23..-7! <-!7243/!

:0!B/<08-!1M6243>0-!7M.M>0M!.07!<-!K/3-!4/42<E!-.4!:M4-783=M-!627!<2!A7/3..2=A-!:0!K0407!K/3-!7-.42=4C!!

Z3=.3E!-=47-!$!-4!&!.-823=-.!267H.!<2!7M2<3.243/=!:-!<?-8@/<3.243/=!6/742<-E!0=!.A2==-7!2@:/83=2<!2B-A!

<?3=F-A43/=!:?0=!67/:034!:-!A/=472.4-!-.4!7M2<3.M!2K3=!:-!:M4-783=-7!<-!B/<08-!:0!K0407!K/3-!7-.42=4C!\2!

67/AM:07-!-.4!:MK3=3-!A/88-!0=!.0AAH.!</7.>0-!<-!B/<08-!:0!K0407!K/3-!7-.42=4!-.4!.06M73-07!;!"%m!

627!7266/74!20!B/<08-!4/42<!:0! K/3-! h6/07!0=! K/3-!:MK3=3!A/88-!.23=kC!Y=-!:3KK3A0<4M!7M.3:-!:2=.! <2!

8-.07-! :0! B/<08-! 4/42<! :0! K/3-! =/=! 408/72<! h-=! 723./=!:-.! <M.3/=.! 408/72<-.! ;! ./0.47237-kC! Z3=.3E!

<?043<3.243/=! :0! B/<08-! 1M6243>0-! 4/42<! 41M/73>0-! 6-78-4! :-! 62<<3-7! ;! A-.! :3KK3A0<4M.C! X=! -KK-4E! <-!

B/<08-!1M6243>0-!4/42<!-.4!673=A362<-8-=4!:MK3=34!.-</=!<2!72A-!:0!6243-=4E!./=!6/3:.!-4!.2!423<<-!h%$kC!

_M2=8/3=.E! =3! <-! 4205! :?1G6-747/613-E! =3! <-! B/<08-! :0! K0407! K/3-! 7-.42=4! =-! 6-0B-=4! 67M:37-! 2B-A!

A-74340:-! <?2@.-=A-! :?edJdC! Z! <?3=B-7.-E! <-! :-97M! :?1G6-747/613-! :MK3=34! 627! <-! 4205! 9</@2<!

:?1G6-747/613-!:3B3.M!627! <-!=/8@7-!:-!.-823=-.!:?244-=4-E!.-7234! <-!8-3<<-07!8/G-=!6/07! F09-7!:-!

<?-KK3A2A34M!:-!<?-8@/<3.243/=!6/742<-!-4!:/=A!:-!67M:37-!<?2@.-=A-!:?edJd!h%%kC!

! !



! #%!

+4I! 0/!$#:#&#$/'+-&!*#,/'+J1#!

\-!K/3-!-.4!0=!/792=-!=/@<-!>03!2!0=!6/4-=43-<!:-!7M9M=M7243/=!267H.!0=!47208243.8-C!_M2=8/3=.E!A-!

8MA2=3.8-! :-! 7M9M=M7243/=! =MA-..34-! 0=! 627-=A1G8-! 1M6243>0-! 7M.3:0-<! .0KK3.2=4! -4! 0=! 7M.-20!

B2.A0<237-!-4!@3<3237-!K/=A43/==-<!

\/7.!:-! <2! 7M2<3.243/=!:?0=-!2@<243/=!62743-<<-!:0!627-=A1G8-!1M6243>0-E! <-.!1M624/AG4-.E!:/=4!0=-!

47H.!K23@<-!>02=434M!./=4!12@340-<<-8-=4!-=!:3B3.3/=!A-<<0<237-!h/0!834/.-k!-=47-=4!-=!:3B3.3/=C!Z3=.3E!<-!

K/3-!7-47/0B-!7263:-8-=4!.2!82..-!K/=A43/==-<<-C!!

<I! 'PME;@8B!

e<! -53.4-! :-05! 673=A362<-.! 41M/73-.! ;! ./=! M43/</93-C! \2! 67-83H7-! 6/.40<-! >0-! <?2098-=4243/=! :-! <2!

:-82=:-! M=-79M43>0-! 627! 0=34M! :-! B/<08-! 1M6243>0-! 7-.42=4! -=4723=-! 0=! .4380<0.! 3=:03.2=4! 0=-!

67/<3KM7243/=!:-.!1M624/AG4-.!h%&kC!O2=.!<2!.-A/=:-E!<2!7M9M=M7243/=!1M6243>0-!.-7234!:MA<-=A1M-!627!

<2!8/:3K3A243/=!1M8/:G=283>0-!6/742<-E!>03!7M.0<4-!:-!<2!7M.-A43/=!:0!4-7734/37-!6/742<!h%'kC!N3-=!>0-!

A-44-! 41M/73-!./34!2:264M-!;! <2! 7M9M=M7243/=!1M6243>0-!267H.!0=-!1M624-A4/83-!62743-<<-E!-<<-!=?-.4!

62.!7M2<3.2@<-!:2=.!A-7423=-.!A/=:343/=.E!4-<!>0-!</7.!:-!<2!7M9M=M7243/=!1M6243>0-!267H.!0=!M63./:-!

:?1M62434-!2390-!B372<-!/0!4/53>0-C!

NI! %M6QO@BC8B!

\2!7M9M=M7243/=!1M6243>0-!:M@04-!97^A-!;!<?2A43/=!:-!)C./K3"('!h<?e=4-7<-0b3=-!&!he\`&k!-4!<-!K2A4-07!:-!

=MA7/.-! 408/72<-! 2<612! hD_P`αkk! 7-`<2790M-.! 627! <-.! A-<<0<-.! :-! f06KK-7C! L-.! AG4/b3=-.! 6-78-44-=4!

<?-=47M-! :-.! 1M624/AG4-.! -=! AGA<-! A-<<0<237-!I! <-! 62..29-! :-.! A-<<0<-.! :-! <2! 612.-! >03-.A-=4-! S+! ;!

<?-=47M-! -=! :3B3.3/=! 627! <2! 612.-! S*! h%(kh%)kC! J27! <2! .034-E! :-.! K2A4-07.! :-! A7/3..2=A-! 4-<.! >0-! <-!

K2A4-07!:-!A7/3..2=A-!:-.!1M624/AG4-.!hdSP!:-!<?2=9<23.!i!1-624/AG4-!97/s41!K2A4/7!jkE!<-!K2A4-07!:-!

A7/3..2=A-! M63:-783>0-! hXSP! 6/07! i!-63:-782<! 97/s41! K2A4/7!jk! -4! <-! K2A4-07! :-! A7/3..2=A-!

472=.K/782=4!hDSP!6/07!i!472=.K/783=9!97/s41!K2A4/7!jk!6-78-447/=4!<-!62..29-!:-!<2!612.-!S*!;!<2!

612.-! TE! 612.-!827>0M-! 627! <2! .G=41H.-! :-! <?ZO_! h&+kC! \?-=.-8@<-! :-.! K2A4-07.! :-! A7/3..2=A-! -4!



! #&!

AG4/b3=-.! 3:-=43K3M-.! A/88-! 2G2=4! 0=! 7r<-! :2=.! <2! 7M9M=M7243/=! :0! 627-=A1G8-! 1M6243>0-! -.4!

7M.08M!:2=.!<-!42@<-20!A3`:-../0.!-4!<2!U@DS;8!<!h&*kC!!

!

\/7.>0-! <2! 7M.-A43/=! 1M6243>0-! 62743-<<-! -.4! 7M2<3.M-E! <-! K<05! B-3=-05! 6/742<! 2<38-=42=4! <-.!

1M624/AG4-.E! A3,! <-.! A2=205! .3=0./q:-.E! 2! 0=! 7r<-! :M4-783=2=4! :2=.! <2! 7M9M=M7243/=! 1M6243>0-C! X=!

-KK-4E! <?2098-=4243/=! :-! <2! K/7A-! :-! A3.23<<-8-=4! 20! =3B-20! -=:/41M<32<! -.4! 0=! 603..2=4! K2A4-07! :-!

7M9M=M7243/=!1M6243>0-!h&"k!>03!3=:034!=/4288-=4!<2!.MA7M43/=!:?0=!603..2=4!B2./:3<2424-07E!627!<-.!

A-<<0<-.!-=:/41M<32<-.E!<-!8/=/5G:-!:?2V/4-!h_]k!h&#kC!X=.034-!:3KKM7-=4-.!AG4/b3=-.!.-7/=4!.MA7M4M-.!

h'QVG8QS!<kE!6-78-442=4!<2!7M9M=M7243/=!1M6243>0-C!!

!

'QVG8QS!<!]!5Q698S;B!CEGM6SGQ@;8B!@CKG@RSMB!LQOB!GQ!;MDMOM;Q9@EO!PMKQ9@RS8!!

!

.W9E^@O8B! 5EO69@EOB!

5Q698S;!L8!OM6;EB8!9SCE;QG8!QGKPQ!

_'&57α!KES;!`'SCE;!O86;EB@B!UQ69E;!QGKPQab!

TMA7M4M!627!<-.!A-<<0<-.!:-!f066K-7!:H.!<?1M624-A4/83-C!

T4380<-!<?2A43B243/=!:0!K2A4-07!:-!472=.A73643/=!=0A<M237-!

_P`κN!

+O98;G8S^@O8!>!

_+07>b!
TMA7M4M!627!<-.!A-<<0<-.!:-!f066K-7!:H.!<?1M624-A4/83-C!

5Q698S;!L8!6;E@BBQO68!L8B!PMKQ9E6W98B!

_*:5!KES;!c!*8KQ9E6W98!D;Ed9P!UQ69E;!eb!

TMA7M4M!:2=.!<?1-07-!267H.!<?1M624-A4/83-C!

ZA43B-!<-!7MA-64-07!4G7/.3=-!b3=2.-!A`R-4!h<-!7MA-64-07!:-!

<?dSP!hdSPUkkC!

ZA43B-!<2!67/<3KM7243/=!A-<<0<237-!:-.!1M624/AG4-!!

5Q698S;!L8!6;E@BBQO68!MK@L8;C@RS8!

_#:5!KES;!c!#K@L8;CQG!D;Ed9P!UQ69E;!eb!

ZA43B-!<-.!7MA-64-07.!:-!A7/3..2=A-!M6341M<3205C!

J-78-4!<2!.07B3-!6/.4`1M624-A4/83-!62743-<<-C!

5Q698S;!L8!6;E@BBQO68!L8B!68GGSG8B!

8OLE9PMG@QG8B!YQB6SGQ@;8B!

_4#:5!KES;!c!4QB6SGQ;!8OLE9P8G@QG!D;Ed9P!

UQ69E;!eb!

T4380<-!<?2=93/9-=H.-!627!2A43B243/=!:-.!7MA-64-07.!

4G7/.3=-.!b3=2.-.C!



! #'!

5Q698S;B!L8!6;E@BBQO68!<!89!N!;8BB8CVGQO9!f!

G)@OBSG@O8!

_+:5B!KES;!`+OBSG@O7G@^8!D;Ed9P!UQ69E;Bab!

ZA43B-=4!<2!67/<3KM7243/=!A-<<0<237-C!

5Q698S;!L8!6;E@BBQO68!9;QOBUE;CQO9!Vg9Q!

_':57β!KES;!`';QOBUE;C@OD!D;Ed9P!UQ69E;!

V89Qab!

e=13@-!<2!A7/3..2=A-!:-.!A-<<0<-.!M6341M<32<-.C!

/69@Y@O8! P3=2<3.-!<2!7M9M=M7243/=!1M6243>0-C!

!

!

!

5@DS;8!<!]!+O98;Q69@EOB!CEGM6SGQ@;8B!LS;QO9!GQ!;MDMOM;Q9@EO!PMKQ9@RS8!KEB978CVEG@BQ9@EO!KE;9QG8I!!

\-! .A1M82! A3`:-..0.! 7M.08-! <-.! 3=4-72A43/=.!8/<MA0<237-.! >03! 3=:03.-=4! <2! 7M9M=M7243/=! 1M6243>0-!

267H.!-8@/<3.243/=!6/742<-E!23=.3!>0-!<-.!:3KKM7-=4.!K2A4-07.!>03!<?3=13@-=4C!

!

Z67H.! <2! 7M2<3.243/=! :?0=-! 1M624-A4/83-E! <2! 7M9M=M7243/=! 1M6243>0-! -.4! A/86/.M-! :-! "! 612.-.E! <2!

67-83H7-! :?1G6-747/613-! -4! <2! .-A/=:-! :-! 7M/792=3.243/=! :0! 627-=A1G8-! 1M6243>0-C! X=! -KK-4E! <2!

K/=A43/=! 1M624/AG4237-! -.4! :37-A4-8-=4! <3M-! ;! <2! .07K2A-! :?MA12=9-! -=47-! <-.! 1M624/AG4-.! -4! <-.!

.3=0./q:-.C! Z3=.3E! <2! 7M9M=M7243/=! =MA-..34-! 0=-! 1G6-76<2.3-! 1M624/AG4237-! 823.! 20..3! 0=-!

67/<3KM7243/=! -=:/41M<32<-! h&$kC! \2!82..-! 1M6243>0-! A/=4-=2=4! 6-0! :?MA12=9-.! B2.A0</`@3<3237-.! .-!



! #(!

472=.K/78-!-=!0=-!82..-!1M6243>0-!K/=A43/==-<<-!2B-A!:-.!MA12=9-.!-5472`A-<<0<237-.!-=!:37-A43/=!:0!

.G.4H8-!@3<3237-C!

\2!612.-!:?1G6-76<2.3-!1M624/AG4237-!-.4! <2!612.-! 3=3432<-!:-! <2! 7M9M=M7243/=!1M6243>0-C!L-<<-`A3! .-!

:M7/0<-! :H.! <-! *
-7
! F/07E! 2B-A! 0=-! -=47M-! -=! 834/.-! <-! "

H8-
! F/07C! J7/97-..3B-8-=4E! <2! B34-..-! :-!

67/<3KM7243/=!B2!72<-=437E!20!67/K34!:0!:MB-</66-8-=4!-=:/41M<32<-!;!627437!:0!$
H8-

! F/07E!K/782=4! <-.!

K0407-.!.3=0./q:-.!h&%kC!

!

O2=.!<-!A2:7-!:-!06(+;/03',.3/"#$/%.,0(E!<2!7M9M=M7243/=!1M6243>0-!-.4!@2.M-!.07!:-05!61M=/8H=-.!I!

<2! 7-:3.473@043/=! :0! K<05! 6/742<! B-7.! <-! K0407! K/3-! 7M.3:0-<! -4! <2! 7-:3.473@043/=! :-.! K2A4-07.! :-!

A7/3..2=A-.! 1M624/AG4237-.C! \2! 7-:3.473@043/=! :0! K<05! 6/742<! B-7.! <-! K/3-! 7M.3:0-<! -=4723=-! 0=-!

2098-=4243/=!:-.!K/7A-.!:-!A/=4723=4-.!:-!A3.23<<-8-=4!20!=3B-20!.3=0./q:2<-!-=!723./=!<2!67/6/743/=!

:0!K<05!6/742<!627!7266/74!20!B/<08-!1M6243>0-C!X=K3=E!<-!.-A/=:!61M=/8H=-!3=:034!<2!7-:3.473@043/=!

:-.!K2A4-07.!:-!A7/3..2=A-.!1M624/AG4237-.!67/B-=2=4!:0!.G.4H8-!8M.-=4M73>0-!6/742<!B-7.!<-!K0407!

K/3-!7M.3:0-<C!

\-!K<05!.2=903=!-=472=4!:2=.!<-!K/3-!-.4!A/86/.M!:-!"+m!:-!.2=9!274M73-<!-4!:-!(+m!:-!.2=9!B-3=-05!

6/742<C!\/7.!:-!<2!7M2<3.243/=!:-!<?-8@/<3.243/=!:?0=-!@72=A1-!6/742<-E!<-!K<05!.2=903=!274M73-<!:0!A/4M!

36.3<24M72<! .-72! 82F/7MC! \/7.! :-! <2! 7M2<3.243/=! :?0=-! -8@/<3.243/=! 6/742<-E! /=! 2..3.4-! ;! 0=-!

2098-=4243/=!82F-07-!:0!K<05!:-!<?274H7-!1M6243>0-C!O-!6<0.E!A-44-!2098-=4243/=!:0!K<05!274M73-<!-.4!

0=3>0-8-=4! ;! :-.43=M! 36.3<24M72<-! ;! <2! @72=A1-! 6/742<-! -8@/<3.M-E! <-! K<05! 274M73-<! ;! :-.43=M!

A/=47/<24M72<!=?M42=4!62.!8/:3K3M! h&&kC!Z! <?3=B-7.-E! <?-8@/<3.243/=!:?0=-!@72=A1-!6/742<-!=-!8/:3K3-!

62.!<-!K<05!.2=903=!6/742<!A/880=E!A-!>03!472:034!<2!7-:37-A43/=!A/86<H4-!:0!.2=9!6/742<!B-7.!<-!K0407!

K/3-! 7-.42=4! h&'kC!L-.!:3KKM7-=4-.!8/:3K3A243/=.!1M8/:G=283>0-.! ./=4!:37-A4-8-=4! A/77M<M-.!-=47-!

-<<-.!-4!67M:3.-=4!<2!67/6/743/=!:?1G6-747/613-!:0!K0407!K/3-!7-.42=4!h&(kC!



! #)!

TI! .@OM9@RS8!!

Z67H.! <2! 7M2<3.243/=! :-! <?-8@/<3.243/=! 6/742<-E! 0=-! 612.-! :?1G6-747/613-! 2! <3-0! :072=4! <-.! 47/3.!

67-83H7-.!.-823=-.!h5@DS;8!NkC!Z3=.3E! <-!4205!8/G-=!:?1G6-747/613-!267H.!*%!F/07.!-.4!:-!#E"m!-4! 3<!

244-3=4!'E$m!20!"*
-
!F/07C!J27!<2!.034-E!<2!B34-..-!:?1G6-747/613-!:383=0-!F0.>0?;!<2!&

H8-
!.-823=-!6/07!

/@4-=37!0=!4205!9</@2<!:?1G6-747/613-!:-!<?/7:7-!:-!*+!;!*"m!h&)kC!

!

!

5@DS;8!N!]!.@OM9@RS8!L)PWK8;9;EKP@8!PMKQ9@RS8!KEB9!8CVEG@BQ9@EO!KE;9QG8I!

S72613>0-!7-67M.-=42=4!<-!:-97M!:?1G6-747/613-!:0!K/3-!h/0!B34-..-!:-!7M9M=M7243/=k!-=!K/=A43/=!:0!

4-86.!267H.!<?-8@/<3.243/=!6/742<-C!\2!82F/734M!:-!<2!7M9M=M7243/=!1M6243>0-!2!<3-0!:072=4!<-!67-83-7!

8/3.C!

XI! 5Q698S;B!K;ML@69@UB!L8!;MDMOM;Q9@EO!QK;\B!8CVEG@BQ9@EO!KE;9QG8!!

\-!824M73-<! -8@/<39H=-! -.4! 0=! K2A4-07!82F-07! :2=.! <-! :-97M! :?1G6-747/613-!8253808! 41M/73>0-C!

_/4288-=4! <2! A/<<-! ;! @2.-! :-! =`@04G<! AG2=/2A7G<24-! h_NLZk! 6-78-4! <?1G6-747/613-! <2! 6<0.!

386/742=4-E!2B-A!:-.!4205!:-!67H.!:-!)+m!A-!>03!7-67M.-=4-!0=!:/0@<-8-=4!-=!B/<08-!:0!K0407!K/3-!

7-.42=4!h$)kh'+kC!

!



! $+!

\?1G6-747/613-!1M6243>0-!6/.4`-8@/<3.243/=!6/742<-!-.4! 2../A3M-!20! 7243/!-=47-! <-! B/<08-!:0! K0407!

K/3-! 7M.3:0-<!-4! <-! B/<08-!:0! K/3-! 4/42<! 2B2=4! <?-8@/<3.243/=C!X=!-KK-4E!6<0.! <-! B/<08-!:0! K0407! K/3-!

7M.3:0-<! -.4! K23@<-! 627! 7266/74! 20! B/<08-! 1M6243>0-! 4/42<E! 6<0.! <-! 6/07A-=429-! :?1G6-747/613-! -.4!

386/742=4! h'*kC! L-! 61M=/8H=-! -.4! <3M! ;! 0=! B/<08-! 1M6243>0-! -8@/<3.M! 6<0.! 386/742=4E! A-! >03!

-=4723=-!0=!.4380<0.!:-!7M9M=M7243/=!6<0.!3=4-=.-C!

L-6-=:2=4E! A/88-! :2=.! <-! A2:7-! :?0=-! 1M624-A4/83-E! A-7423=.! K2A4-07.! <3834-=4! <2! 7M9M=M7243/=!

1M6243>0-C!D/04-!2<4M7243/=!:0!627-=A1G8-!1M6243>0-!67M-53.42=4-!:2=.! <-! A2:7-!:?0=-! K3@7/.-!/0!

:?0=-! A3771/.-! hA3,! <?M412=/<E! <-! :32@H4-E! <2! A1/<-.42.-! /0! <-.! B37/.-.k! 2<4H7-! <2! 7M9M=M7243/=!

1M6243>0-E!-4!23=.3!-=4723=-!0=!4205!:?1G6-747/613-!6<0.!K23@<-C!O-!8l8-E!<-.!41M7263-.!/=A/</93>0-.!

A/88-! <-.! A1383/41M7263-.! :M73BM-.! :-.! .-<.! :-! 6<243=-! /=4! 0=! 3862A4! =M9243K! .07! <2! 7M9M=M7243/=!

1M6243>0-! h'*kC! X=! 7-B2=A1-E! <2! 7M9M=M7243/=! 1M6243>0-! =-! .-8@<-! 62.! <3M-! ;! <2! :07M-! -=47-!

<?2:83=3.47243/=!:-!<2!:-7=3H7-!A07-!:-!A1383/41M7263-!-4!<2!7M2<3.243/=!:-!<?-8@/<3.243/=!6/742<-!h>0-!

A-!./34!6/07!0=-!:07M-!:-!6<0.!:-!#!8/3.!/0!:-!8/3=.!:-!*!.-823=-kC!

O-!8l8-E!<2!7M2<3.243/=!:-!A1383/41M7263-.!:?3=4-7B2<<-!h-=47-!<?-8@/<3.243/=!6/742<-!-4!<2!A1370793-k!

=?3=:034! 62.! :-! :3KKM7-=A-.! .39=3K3A243B-.! h<-.! 7M.0<424.! :-.! :3KKM7-=4-.! M40:-.! M42=4! A/=472:3A4/37-.!

h'"kh'#kh'$kkC! Y=-! -56<3A243/=! 6/..3@<-! 7M.3:-! :2=.! <2! :3KKM7-=A-! :-! :07M-! :?244-=4-!I! A-<<-`A3! -.4!

.06M73-07-!6/07!<-.!@M=MK3A3237-.!:?0=-!A1383/41M7263-!:?3=4-7B2<<-C!\-!7243/!:?1G6-747/613-!:0!K0407!

K/3-!7-.42=4!-.4!67/@2@<-8-=4!3:-=43>0-!823.!<2!B34-..-!:-!A7/3..2=A-!-.4!>02=4!;!-<<-!:383=0M-C!

! !



! $*!

4I! 0/!,$-:$#""+-&!'1%-$/0#!

<I! ,Q;QLE[8!L8!G)8CVEG@BQ9@EO!KE;9QG8!!

N3-=!>0-!<?-8@/<3.243/=!6/742<-!234!M4M!3=.4207M-!2K3=!:-!7-=:7-!7M.MA2@<-.!:-.!<M.3/=.!>03!=-!<-!./=4!

3=3432<-8-=4! 62.E! -<<-! .?2../A3-! ;! 0=-! 67/97-..3/=! 408/72<-! 20! =3B-20! 1M6243>0-C! X=! -KK-4E!

<?-8@/<3.243/=!6/742<-!2!M4M! 3=47/:034-!2K3=!:-! 7-=:7-! 7M.MA2@<-.!0=!=/8@7-!.06M73-07!:-!6243-=4.C!

T/=! 8MA2=3.8-! :?2A43/=! A/=.3.4-! -=! <?2098-=4243/=! :-! <2! 67/<3KM7243/=! A-<<0<237-E! >03! 3=:034! 0=-!

1G6-747/613-!:0!K/3-!A/=47/<24M72<!823.!20..3!0=-!2AAM<M7243/=!:0!:MB-</66-8-=4!408/72<C!

Z3=.3E! <2!673.-!-=!A1279-!A1370793A2<-!:-.!6243-=4.!6/74-07.!:-!=M/6<2.3-.!1M6243>0-.!/0!8M42.42.-.!

1M6243>0-.!-.4!6272:/52<-C!X=!4-=42=4!:-!7-=:7-!7M.MA2@<-.!:-.!6243-=4.!3=3432<-8-=4!=/=!7M.MA2@<-.!

0=-! 67/97-..3/=! 408/72<-! -.4! 3=:034-E! >03E! 6/07! A-7423=.! 6243-=4.E! -=4723=-72! 0=! MA1266-8-=4! /0!

i!:7/6`/04!j!;!<2!.4724M93-!3=3432<-!:-!7M.-A43/=!A07243B-C!

NI! .Q;Q69M;@B9@RS8B!!

\/7.!:-! <2! 7M2<3.243/=!:?0=-!-8@/<3.243/=!6/742<-E! <2! A7/3..2=A-!:-.!8M42.42.-.!1M6243>0-.!:0! Ar4M!

A/=47/<24M72<! .?2AAM<H7-! h'%kE! 4/04! A/88-! <?26627343/=! :-! =/0B-<<-.! <M.3/=.! 8M42.4243>0-.! :2=.! <-!

K0407! K/3-! 7-.42=4! h'&kC! X=!6<0.!:-! <?2AAM<M7243/=!:-! <2! A7/3..2=A-!8/761/</93>0-!:0! K/3-! h''kE! 3<! .?G!

2../A3-! 0=-! 2AAM<M7243/=! :0! :MB-</66-8-=4! A-<<0<237-! 408/72<E! /@.-7BM! 13.4/</93>0-8-=4! 2B-A!

<?M<MB243/=! :-! <?3=:-5! :-! 67/<3KM7243/=! A-<<0<237-! f3&'! .07! <-.! A-<<0<-.! 408/72<-.! h'(kC! J03.>0-!

<?-8@/<3.243/=! 6/742<-! -.4! 2../A3M-! ;! 0=-! 2098-=4243/=! :-! <?3=:-5! :-! 67/<3KM7243/=! 834/43>0-! :-.!

A-<<0<-.! 408/72<-.E! <?26627343/=!:-!=/0B-<<-.! <M.3/=.!=M/6<2.3>0-.! 267H.!-8@/<3.243/=!6/742<-!6-04`

l47-! <3M-!;! <?2AAM<M7243/=!:0!:MB-</66-8-=4!:-!83A7/`8M42.42.-.!:MF;!67M.-=4-.E!823.!=/=!-=A/7-!

:M4-A42@<-.C! X=! 6<0.! :-.! 8M42.42.-.! 1M6243>0-.! :-! A2=A-7.! A/</7-A4205E! <-.! 408-07.! 1M6243>0-.!

6738343B-.! hA1/<2=93/A27A3=/8-! -4! LdLk! 67M.-=4-=4! M92<-8-=4! 0=-! 2AAM<M7243/=! :-! <-07! A7/3..2=A-!

267H.!-8@/<3.243/=!6/742<-!h')kC!



! $"!

TI! +CKQ69B!

\2! 67/97-..3/=! 408/72<-! 1M6243>0-! 267H.! -8@/<3.243/=! 6/742<-! 3862A4-! :37-A4-8-=4! <-! 67/=/.43A!

/=A/</93>0-! 603.>0-! :2=.! A-7423=.! A2.! -<<-! -=4723=-E! 627! .2! 67/97-..3/=E! <2! A/=47-`3=:3A243/=! ;! <2!

7M2<3.243/=! :?0=! 9-.4-! :-! AG4/7M:0A43/=! 1M6243>0-! A/86<H4-C! L-4! MA1266-8-=4! 41M726-043>0-E! /0!

i!:7/6`/04!j! -.4! -.438M! ;! *'mC! O2=.! "'m! :-.! A2.E! 0=-! 67/97-..3/=! 408/72<-! 1M6243>0-! =-!

6-78-442=4!62.!:-!7M2<3.-7!0=-!7M.-A43/=!1M6243>0-!A07243B-!-.4!-=!A20.-C!X=!:-1/7.!:-!A-.!6243-=4.!

:-B-=0.!=/=! 7M.MA2@<-.! -=!6-7`/6M724/37-E! *%m!:-.!6243-=4.! ./=4! A/=47-`3=:3>0M.! </7.!:0!@3<2=!:-!

7MMB2<0243/=!B/<08M473>0-!267H.!-8@/<3.243/=!6/742<-!h$&kC!!

X=!6<0.!:-!A-.!A/=47-`3=:3A243/=.!;!<2!A1370793-E!3<!.?G!2../A3-!0=!=/8@7-!386/742=4!:-!6243-=4.!A1-V!

<-.>0-<.!0=-!2:264243/=!:0!9-.4-!:-!7M.-A43/=!1M6243>0-! 3=3432<-8-=4!67MB0!-.4!=MA-..237-C! e<! .?2934!

23=.3!:?0=-!67/97-..3/=!408/72<-!A<3=3>0-8-=4!.39=3K3A243B-C!!

!

X=! 723./=! :-.! :3KKM7-=A-.! 47/6! 386/742=4-.! .07! <-! 6/3=4! :-! B0! /=A/</93>0-! :-.! 6243-=4.! :-B2=4!

@M=MK3A3-7!/0!=/=!:?0=-!-8@/<3.243/=!6/742<-!6/07!RdLLUE!<?MB2<0243/=!:-!<?3862A4!:-!<2!7M2<3.243/=!

:?0=-!-8@/<3.243/=!6/742<-! .07! <2! .07B3-`9</@2<! -.4! 3<<0./37-! h(+kC! L-6-=:2=4E! 6/07! :-.! 6243-=4.! >03!

@M=MK3A3-=4! :?0=-! -8@/<3.243/=! 6/742<-! .2=.! 7M2<3.243/=! :?0=-! 7M.-A43/=! 1M6243>0-! h-=! 723./=! :?0=!

:7/6`/04kE! <2! .07B3-! 9</@2<-! -.4! .39=3K3A243B-8-=4! 3862A4M-! h*'kC! Z! <?3=B-7.-E! <-.! 6243-=4.! >03!

@M=MK3A3-=4! :-! <2! A1370793-! U+! hAG4/7M:0A43/=! A1370793A2<-! A/86<H4-k! 267H.! -8@/<3.243/=! 6/742<-E!

4-=:-=4!B-7.!0=-!.07B3-!9</@2<-E!67/A1-!:-!A-<<-!:-.!6243-=4.!2G2=4!0=-!7M.-A43/=!1M6243>0-!A07243B-!

.-0<-E! ;! <?3=B-7.-! :-.! 6243-=4.! ./0.! A1383/41M7263-! h*'kh*)kC! \2! A/862723./=! :-! .07B3-! -=47-! <-.!

6243-=4.! @M=MK3A32=4! -5A<0.3B-8-=4! :?0=-! A1383/41M7263-! 62<<3243B-! -4! :-! A-05! @M=MK3A32=4! :?0=-!

-8@/<3.243/=!6/742<-!.2=.!6/..3@3<34M!:-!7M.-A43/=!A1370793A2<-E!:M8/=47-!0=-!7M-<<-!6-74-!:-!A12=A-!

/=A/</93>0-!</7.!:-!<2!7M2<3.243/=!:?0=-!-8@/<3.243/=!6/742<-C!L-4!-KK-4!-.4!67/@2@<-8-=4!<3M!20!:M<23!

:?244-=4-! :?1G6-747/613-! :072=4! <->0-<! 20A0=-! A1383/41M7263-! =?-.4! 2:83=3.47M-E! 823.! 20..3! 20!

.4380<0.!:-!A7/3..2=A-!3=:034!</7.!:-!<?-8@/<3.243/=!6/742<-C!!



! $#!

e<!=?-53.4-!62.!:-!67-0B-.!K/78-<<-.!-=47-!<?-8@/<3.243/=!6/742<-!-4!<2!67/97-..3/=!408/72<-E!:-!A-!K234!

<2!67/97-..3/=!408/72<-!267H.!-8@/<3.243/=!6/742<-!7-<HB-!:/=A!:?0=!:3<-88-C!X=!-KK-4E! <2!:MA3.3/=!

:-! <2! 7M2<3.243/=! :?0=-! -8@/<3.243/=! 6/742<-! 7M.3:-! -=! 0=-! BM7342@<-! @2<2=A-! -=47-! @M=MK3A-!

h2098-=4243/=!:-! <2! 7M.MA2@3<34M! A07243B-! .2=.! edJdk! -4! 73.>0-! h67/97-..3/=! 408/72<-! A<3=3>0-8-=4!

.39=3K3A243B-! -86lA12=4! <2! 7M2<3.243/=! :-! <?1M624-A4/83-kC! Z3=.3E! -=! 6<0.! :-! =-! 62.! .07`47234-7! <-.!

6243-=4.!>03!=-!=MAM..34-7/=.!62.!:?0=-!1G6-747/613-!67M`/6M724/37-!-=!723./=!:?0=!B/<08-!:-!K0407!

K/3-! 7-.42=4! .0KK3.2=4E! <2! A/867M1-=.3/=! :-.! 8MA2=3.8-.! :-! 67/97-..3/=! 408/72<-! 267H.!

-8@/<3.243/=! 6/742<-E! -4! :/=A! .2! 67M:3A43/=! 97^A-! ;! :-.! 827>0-07.! 67MA/A-.E! -.4! 0=! -=F-0!

41M726-043>0-!82F-07C!

! !



! $$!

4+I! 0/!,$#""+-&!,-$'/0#!!

<I! (MU@O@9@EO!

\2!67-..3/=!6/742<-!A/77-.6/=:!;!<2!67-..3/=!:0!K<05!B-3=-05!-=472=4!:2=.!<-!K/3-!A3,! <2!B-3=-!6/74-C!

X<<-! 7-67M.-=4-! 3=:37-A4-8-=4! <?1/8M/.42.3-! :0! 627-=A1G8-! 1M6243>0-C! X=! -KK-4E! <-! .2=9! B-3=-05!

6/742<! 62..-! -=! 4/42<34M! :2=.! <-! .G.4H8-! 1M6243>0-! ;! 472B-7.! <-.! .3=0./q:-.! _5@DS;8! Tb! 2B2=4! :-!

472B-7.-7! <-! .G.4H8-! B-3=-05! A2B-! h5@DS;8! XkC! \-! K/3-! 7-67M.-=4-! 23=.3! <-! K3<47-! ;! <2! K3=! :0! .G.4H8-!

B-3=-05!6/742<C!O?0=!6/3=4!:-!B0!1M8/:G=283>0-E!A?-.4! <?M<M8-=4!:-!7M.3.42=A-!:0!.G.4H8-!6/742<C!

X=! -KK-4E! <-.! .3=0./q:-.! 7-67M.-=4-=4! 0=! K7-3=! ;! <?MA/0<-8-=4! B-3=-05! 6/742<! 6/07! 6-78-447-! :-.!

MA12=9-.!8/<MA0<237-.!A3,!<-.!1M624/AG4-.!@/7:2=4.!<-.!A2=205!@3<3237-.C!\2!67-..3/=!B-3=-0.-!6/742<-!

8-.07M-!-.4!:37-A4-8-=4!<3M-!;!<?M424!:-!7M.3.42=A-!:0!K/3-C!!

!

5@DS;8!T!]!1O@9M!UEO69@EOO8GG8!LS!GEVSG8!PMKQ9@RS8!

e<<0.47243/=!7-67M.-=42=4!<?0=34M!K/=A43/==-<<-!:-!@2.-!:0!</@0<-!1M6243>0-C!\-!.2=9!B-3=-05!6/742<!.-!

8M<2=9-!20!.2=9!274M73-<!6/07!.-!F-4-7!B-7.!<2!B-3=-!A-=472<-!</@0<237-C!\-!.2=9!472=.34-!20!A/=42A4!:-.!



! $%!

1M624/AG4-.! ;! 472B-7.! <?-.62A-! :-!O3..-! 6/07! 6-78-447-! :-.! MA12=9-.! -=! :37-A43/=! :-.! A2=2<3A0<-.!

@3<3237-.C!

!

!
!

5@DS;8!X!]!4QB6SGQ;@BQ9@EO!Y8@O8SB8!LS!UE@8!

TA1M82!7-67M.-=42=4! <-!K<05!B-3=-05!6/742<!472B-7.2=4! <-!K/3-!20!.-3=!:-.!.3=0./q:-.C!\-.!.3=0./q:-.!

K/78-=4! 0=! 823<<29-! 3=472`1M6243>0-! /0! 0=! K3<47-! 7-.6/=.2@<-! :?0=-! 7M.3.42=A-! ;! <?MA/0<-8-=4! :0!

.2=9C!

NI! 4Q;@Q9@EOB!

\/7.!:?0=-!2<4M7243/=!:0!627-=A1G8-!1M6243>0-E!>0-!A-!./34!2390-!/0!A17/=3>0-!2B-A!0=-!244-3=4-!20!

=3B-20! :-.! </@0<-.! 1M6243>0-.! h2KK-A42=4! <?-=:/41M<308E! <-.! 1M624/AG4-.E! <?-.62A-! :-! O3..-! /0! <-!

.G.4H8-!@3<3237-kE! 0=-!2098-=4243/=!:-! <2! 7M.3.42=A-!1M8/:G=283>0-! 3=472`1M6243>0-!-.4!/@.-7BME!

-=4723=2=4!0=-!120..-!:-!<2!67-..3/=!6/742<-!:?28/=4C!

\?244-3=4-! :0! 627-=A1G8-! 1M6243>0-E! >0-<<-! >0-! ./34! <2! <M.3/=! 3=3432<-E! 6-04! -=4723=-7! 0=-!

3=K<288243/=!</A2<-!A17/=3>0-!.3! <?-56/.343/=!4/53>0-!6-7:07-!823.!20..3!.3!0=-!3=K<288243/=!</A2<-!

.?G! 3=.42<<-C! Z0! .42:-! 3=3432<E! .-0<.! :-.! :/8829-.! 20! =3B-20! A-<<0<237-! ./=4! 3:-=43K32@<-.C!



! $&!

\?-=:/41M<308!6-04!l47-!244-3=4!627!<2!67M.-=A-!:?29-=4.!AG4/4/53>0-.!h=/4288-=4!<2!A1383/41M7263-!

;!@2.-!:?/52<36<243=-kC!\-!.G.4H8-!@3<3237-!6-04!M92<-8-=4!l47-!2KK-A4M! hA1/<-.42.-!>03!-=4723=-!0=-!

@23..-! :-! <2! K3<47243/=! 627! 2098-=4243/=! :-! <2! 67-..3/=! :2=.! <-! .G.4H8-! @3<3237-kC! J27! <2! .034-E! .3! <2!

612.-! A17/=3>0-! .?3=.42<<-E! 0=-! 3=K<288243/=! </A2<-! 2! <3-0E! 3:-=43K3M-! 13.4/</93>0-8-=4! 627! :-! <2!

K3@7/.-! 3=472`1M6243>0-! h7M2772=9-8-=4.! -5472`A-<<0<237-.! K/782=4! :-.! :M6r4.! K3@7-05k! 67M.-=4-! 20!

=3B-20!:-!<?-.62A-!:-!O3..-C!\-!.42:-!4-783=2<!:?0=-!1M624/62413-!A17/=3>0-!:MK3=34!<2!A3771/.-E!A?-.4!

;!:37-!<?2../A3243/=!:?0=-!K3@7/.-!1M6243>0-!:3..M83=M-!377MB-7.3@<-!;!:-.!47/0@<-.!:-!<2!7M9M=M7243/=!

1M624/AG4237-!h./0.!K/78-!:-!=/:0<-.!:-!7M9M=M7243/=!2=27A13>0-kC!

\/7.! :-! <?MB/<043/=! 67/97-..3B-! :?0=-! 1M624/62413-E! 6272<<H<-8-=4! 205! 244-3=4-.! 67/97-..3B-.! :0!

627-=A1G8-! 1M6243>0-E! 3<! .?G! 2../A3-! 0=-! 2098-=4243/=! 67/97-..3B-! :-! <2! 7M.3.42=A-! 1M6243>0-! -4!

:/=A! :-! <2! 67-..3/=! 6/742<-C! O-! A-! K234E! <-! .03B3! :-! <2! 67-..3/=! 6/742<-! :2=.! <-! A2:7-! :?0=-!

1M624/62413-! -.4! :37-A4-8-=4! A/77M<M! ;! <?M424! :0! 627-=A1G8-! 1M6243>0-! -4! 6-78-4! :-! :MK3=37! <2!

.MBM734M!:-!<?244-3=4-!:0!627-=A1G8-!1M6243>0-!h(*kC!

TI! *WK8;98OB@EO!KE;9QG8!

\?1G6-74-=.3/=!6/742<-!-.4!:MK3=3-!627! <2!67M.-=A-!:?0=-!67-..3/=!6/742<-!.06M73-07-!;!&!88d9C!\-!

.-03<!:34!:?1G6-74-=.3/=!6/742<-!A<3=3>0-8-=4!.39=3K3A243B-!-.4!.340M!;!*+!88d9!-4!-.4!2../A3M-!;!:-.!

B2./:3<24243/=.E!:-.!B273A-.!/0!0=!.10=4!:?28/=4!h("kC!

X=!6<0.!:?l47-!<-!7-K<-4!:37-A4!:-!<?M424!:0!627-=A1G8-!1M6243>0-E! <2!67-..3/=!6/742<-!-.4!0=!K2A4-07!

67M:3A43K! :-! <2! :G=283>0-! :?MB/<043/=! :?0=-! 1M624/62413-! h(#kE! 823.! 20..3! :-! <?26627343/=! -4! :-!

<?MB/<043/=!:-.!A27A3=/8-.!1M624/A-<<0<237-.!h($kh(%kC!

X=!67M.-=A-!:?0=-!M<MB243/=!2390-!:-!<2!67-..3/=!6/742<-E!3<.!.?G!2../A3-=4E!A/88-!B0!67MAM:-88-=4E!

:-.!K/7A-.!:-!A3.23<<-8-=4!20!=3B-20!:-!<?-=:/41M<308!:-.!.3=0./q:-.E!>03!-=4723=-=4!:-.!8MA2=3.8-.!

:-!7M9M=M7243/=!1M6243>0-C!T3! <2!B273243/=!:-! <2!67-..3/=!6/742<-!-.4! 47/6! 386/742=4-E!-<<-!-=4723=-E!

./0.! <2! K/78-! :-! @27/47208243.8-.E! :-.! <M.3/=.! -=:/41M<32<-.! 1M6243>0-.! >03! ./=4! <2! ./07A-! :-!

:MK204.! :-! K/=A43/=.! :0! 97-KK/=! </7.! :?0=-! 97-KK-! 1M6243>0-E! 61M=/8H=-! 266-<M! i!.82<<! K/7! .3V-!j!



! $'!

h(&kC! Y=-! 3=.0KK3.2=A-! 1M6243>0-! 6/.4`1M624-A4/83-! 267H.! 1M624-A4/83-! 62743-<<-! h('k! 6-04!

M92<-8-=4!l47-!/@.-7BM-C!

-2h#.'+5"!(#!0)#'1(#!

L/88-! =/0.! <?2B/=.! B0! 67MAM:-88-=4E! <2! 67/97-..3/=! 408/72<-! 267H.! <2! 7M2<3.243/=! :?0=-!

-8@/<3.243/=!6/742<-!7-Bl4!:?0=!BM7342@<-!:3<-88-!:2=.!<-!A2:7-!:?0=-!673.-!-=!A1279-!A1370793A2<-!;!

@04!A07243KC!X42=4!:/==M! <?386<3A243/=!:-! <2!67-..3/=!6/742<-!:2=.! <?1/8M/.42.3-!1M6243>0-E!:2=.!.2!

7M9M=M7243/=!823.!20..3!-=! 42=4!>0-!827>0-07!:37-A4!:-!./=!M424!:?1/8M/.42.3-E! <?/@F-A43K!:-!8/=!

472B23<!:-!41H.-!2!M4M!:?MB2<0-7!<?3862A4!/=A/</93>0-!:-!<?M<MB243/=!:-!<2!67-..3/=!6/742<-!</7.!:?0=-!

-8@/<3.243/=!2B2=4!1M624-A4/83-!82F-07-C!

! !



! $(!

%/'#$+#0!#'!%#'*-(#"!

+I! 'i,#!()#'1(#!

\?M40:-! /@.-7B243/==-<<-E! 7M47/.6-A43B-! -4! 8/=/! A-=473>0-! 2! M4M! 7M2<3.M-! 20! .-3=! :0! .-7B3A-! :-!

L1370793-! SM=M72<-E! dM6243>0-E! X=:/A73=3-==-! -4! D72=.6<2=4243/=! :-.! dr634205! Y=3B-7.34237-.! :-!

T472.@/079!hdr6342<!:-!d204-63-77-k!P72=A-C!

++I! .$+'#$#"!()+&.01"+-&"H#3.01"+-&"!

D/0.! <-.! 6243-=4.! 3=A<0.! /=4! @M=MK3A3M! :?0=-! -8@/<3.243/=! 6/742<-! -=! B0-! :-! <2! 7M2<3.243/=! :?0=-!

1M624-A4/83-!M<2793-!-=!723./=!:?0=-!6241/</93-!./0.`F2A-=4-!:?/7393=-!408/72<-C!

\-.!A734H7-.!:?3=A<0.3/=!./=4!<-.!.03B2=4.!I!

`! X8@/<3.243/=!6/742<-!627!B/3-!72:3/</93>0-!A/=47/`<24M72<-!!

`! O-!F2=B3-7!"+++!;!:MA-8@7-!"+*%!

`! _M/6<2.3-!1M6243>0-!6738343B-!/0!.-A/=:237-!

`! R-.07-!:-!<2!67-..3/=!6/742<-!67M`!-4!6/.4`-8@/<3.243/=!

!

\-.!6243-=4.!2G2=4!@M=MK3A3M!:?0=-!-8@/<3.243/=!6/742<-!627!B/3-!36.3<24M72<-!/=4!M4M!-5A<0.!-=!723./=!

:-! <?2@.-=A-! :-! :/==M-.! A/=A-7=2=4! <2! 67-..3/=! 6/742<-! 6/.4`-8@/<3.243/=C! \-.! 6243-=4.! >03! /=4!

@M=MK3A3M! :?0=-! -8@/<3.243/=! 6/742<-! 2B2=4! 1M624-A4/83-! 6/07! :-.! 6241/</93-.! @M=39=-.! /=4!

M92<-8-=4! M4M! -5A<0.! 603.>0-! <?/@F-A43K! :-! <?M40:-! -.4! :?MB2<0-7! <?3862A4! :?0=! 6/3=4! :-! B0-!

/=A/</93>0-C! \-.! 3=A<0.3/=.! .-! ./=4! 4-783=M-.! -=! :MA-8@7-! "+*%! 2K3=! :?/@4-=37E! 6/07! <-.! :-7=3-7.!

6243-=4.E!0=!.03B3!:-!6<0.!:-!:-05!2=.!-4!:-83C!



! $)!

+++I! .$+'#$#"!()#4/01/'+-&"!

<I! ,;ED;8BB@EO!9SCE;QG8!6G@O@RS8C8O9!B@DO@U@6Q9@Y8!

\-!673=A362<!A734H7-!:-!F09-8-=4!-.4!<2!67/97-..3/=!408/72<-!A<3=3>0-8-=4!.39=3K3A243B-!hJDLTkC!X<<-!-.4!

:MK3=3-!A/88-!<2!=MA-..34M!:-!8/:3K3-7!<-!9-.4-!A1370793A2<!3=3432<-8-=4!67MB0E!/0!<2!A/=47-`3=:3A243/=!

;!<2!7M2<3.243/=!:-!A-!9-.4-!A1370793A2<C!

\-.!8/:3K3A243/=.!A1370793A2<-.!./=4!./34!h3k!0=-!-54-=.3/=!:-!<2!7M.-A43/=!-=!723./=!:?0=-!67/97-..3/=!

408/72<-!</A2<-!h5@DS;8!=kE!/0!h33k!<2!7M2<3.243/=!:?0=-!7M.-A43/=!:2=.!<-!K0407!K/3-!7-.42=4!h:0-!;!0=-!

67/97-..3/=!A/=47/<24M72<-k!-4!<?1M624-A4/83-!3=3432<-8-=4!67MB0-!h5@DS;8!>kC!

\-.! A/=47-`3=:3A243/=.! ;! <2! A1370793-! ./=4! ./34!I! h3k! <2! 67M.-=A-! -=! 67M`/6M724/37-! /0! 6-7`/6M724/37-!

:?0=-! MB/<043/=! 8M42.4243>0-! -5472`1M6243>0-! h82F/734237-8-=4! 60<8/=237-! /0! 6M734/=M2<k! =/=!

A/==0-E!/0!h33k!0=-!67/97-..3/=!3=472`1M6243>0-!=/=!7M.MA2@<-C!

! !



! %+!

!

!

5@DS;8!=!]!%EL@U@6Q9@EO!6P@;S;D@6QG8!QK;\B!SO8!K;ED;8BB@EO!9SCE;QG8!PMKQ9@RS8!GE6QG8I!

!hZk!Y=-!408-07!1M6243>0-!6738343B-!.-!:MB-</66-!:2=.!<-!K/3-!:7/34!-4!-=B2134!<-.!.-98-=4.![E![eE![ee!

-4![eeeC!\2!:/0@<-!K<HA1-!7-67M.-=4-!<2!472=A1-!:-!.-A43/=!:-!<?1M624-A4/83-!3=3432<-8-=4!67MB0-C!Y=-!

-8@/<3.243/=!6/742<-!:7/34-!-.4!7M2<3.M-!A/864-!4-=0!:0!B/<08-!3=.0KK3.2=4!:0!K/3-!920A1-C!hNk!Z67H.!

7M2<3.243/=!:-!<?-8@/<3.243/=!6/742<-!:7/34-E!<-!K/3-!920A1-!.?1G6-747/613-!-4!<-!K/3-!:7/34!.?247/613-C!

_M2=8/3=.! <2! 408-07!67/97-..-!-4! -=B2134! <-! .-98-=4! e[C! \2!:/0@<-! K<HA1-! 7-67M.-=4-! <2!=/0B-<<-!

472=A1-! :-! .-A43/=! :-! <?1M624-A4/83-! >03! -.4! 7M2<3.M-C! Z3=.3! 3<! K20:72! -=.034-! 7M2<3.-7! 0=-!

1M624-A4/83-!:7/34-!M<2793-!20!.-A4-07!2=4M73-07!920A1-C!

!



! %*!

!

!

5@DS;8!>!]!%EL@U@6Q9@EO!6P@;S;D@6QG8!QK;\B!SO8!K;ED;8BB@EO!9SCE;QG8!PMKQ9@RS8!6EO9;EGQ9M;QG8I!

hZk!O-.!8M42.42.-.!1M6243>0-.!@3</@237-.! ./=4!67M.-=4-.E!82F/734237-8-=4!:2=.! <-! K/3-!:7/34E! -4! -=!

A/=42A4! M47/34! 2B-A! <2! B-3=-! .0.`1M6243>0-! :7/34-C! Y=-! .4724M93-! :-! 7M.-A43/=! A1370793A2<-! -=! :-05!

4-86.!:/34!l47-!7M2<3.M-C!X<<-!A/=.3.4-!:?2@/7:!-=!0=-!AG4/7M:0A43/=!A/86<H4-!:0!K0407!K/3-!7-.42=4!

h<-!K/3-!920A1-kE!0=-!-8@/<3.243/=!6/742<-!:7/34-!-4!-=!:-7=3-7!<3-0E!0=-!1M624-A4/83-!:7/34-C!hNk!\/7.!

:0! 67-83-7! 4-86.! A1370793A2<E! :-.!8M42.42.-A4/83-.! :0! K/3-! 920A1-! ./=4! -KK-A40M-.C! hLk! Z67H.! <2!

7M2<3.243/=!:-! <?-8@/<3.243/=!6/742<-!:7/34-E!0=-!67/97-..3/=!408/72<-!A/=47/<24M72<-!2! <3-0E!2B-A! <2!

67M.-=A-! :-! 8M42.42.-.! :2=.! <-! .-98-=4! eeeC! hOk! \-! :-053H8-! 4-86.! A1370793A2<! A/=.3.4-! -=! <2!



! %"!

7M2<3.243/=! :?0=-! 1M624-A4/83-! :7/34-C! Z! A-<<-`A3! .?2F/04-! :-05! 72:3/K7M>0-=A-.! :0! .-98-=4! eeeE!

A/864-!4-=0!:-!<2!67/97-..3/=!408/72<-C!!

\2! 67/97-..3/=! 408/72<-! A<3=3>0-8-=4! .39=3K3A243B-E! -=! :-1/7.! :-! .2! 67/97-..3/=! -5472`1M6243>0-E!

=?-.4! 62.! 0=-! A/=47-`3=:3A243/=! ;! <2! 7M2<3.243/=! :?0=-! 7M.-A43/=! A1370793A2<-C! X=! 7-B2=A1-E! <2!

6/..3@3<34M!:?0=-!7M.-A43/=!A/86<H4-!U+!-.4!=MA-..237-!;!<2!7M2<3.243/=!:-!<?1M624-A4/83-C!

NI! ,;ED;8BB@EO!9SCE;QG8!!

\2!67/97-..3/=! 408/72<-!./0.!A1383/41M7263-!-.4!:MK3=3-!:?0=!6/3=4!:-!B0!8/761/</93>0-!.-</=! <-.!

A734H7-.!:?MB2<0243/=!:-!<2!7M6/=.-!:-.!408-07.!./<3:-.!hUXLeTDkE!/0!.-</=!<?MB/<043/=!:-.!827>0-07.!

408/7205! h673=A362<-8-=4! <?2=439H=-! A27A3=/`-8@7G/==237-! hZLXk! 6/07! <-.! RdLLU! -4! <?2<612!

K/-4/67/4-3=-!hZPJk!6/07!<-.!LdLCh((k!

TI! %E;V@L@9M!KEB97EKM;Q9E@;8!

\-.! A/86<3A243/=.! 1M6243>0-.! 6/.4`/6M724/37-.E! <?edJdE! <2! K3.40<-! @3<3237-! -4! <?1M8/77293-! 6/.4`

1M624-A4/83-!./=4!:MK3=3-.!.-</=!<-.!MA1-<<-.!3=4-7=243/=2<-.!:?M40:-!:-!<2!A1370793-!1M6243>0-!h"+k!

h()k!h)+kC!\2!8/742<34M!6/.4`/6M724/37-!-.4!>02=4!;!-<<-!A272A4M73.M-!627!<2!8/742<34M!;!)+!F/07.!h)*kC!

XI! $MB869@EO!6P@;S;D@6QG8!

J/07! A12>0-! 6243-=4E! <2! 7M.-A43/=! A1370793A2<-! 6-04`l47-! A/86<H4-! :34-! U+E! 2B-A! :-.! 7M.3:0.!

83A7/.A/63>0-.!hU*k!h12@340-<<-8-=4!-=!723./=!:?0=-!7M.-A43/=!:/=4!<-.!8279-.!./=4!20!A/=42A4!:-!<2!

408-07k!/0!2B-A!:-.! 7M.3:0.!82A7/.A/63>0-.! hU"k! h-=! 723./=!:?0=-! 7M.-A43/=! <23..2=4! -=!6<2A-!:-.!

<M.3/=.!408/72<-.kC!

=I! (EOOM8B!;86S8@GG@8B!

J/07!A12>0-!6243-=4!<-.!:/==M-.!7-A0-3<<3.!2B2=4!<?-8@/<3.243/=!6/742<-!./=4!<-.!.03B2=4.!!

`! \?^9-!h;!<2!:24-!:-!<?-8@/<3.243/=!6/742<-k!

`! \-!.-5-!

`! \-!4G6-!:-!6241/</93-!=M/6<2.3>0-!



! %#!

`! \-! 4G6-! :-! 6738343KE! .2! </A2<3.243/=! 6/07! <-.! 408-07.! .-A/=:237-.! 23=.3! >0-! ./=! .42:-!

2=24/8/6241/</93>0-!

`! \?-53.4-=A-! :?0=! 47234-8-=4! /=A/</93>0-! 2B2=4! <?-8@/<3.243/=E! <-! 4G6-! hA1383/41M7263-E!

72:3/`-8@/<3.243/=E!/0!A1383/`-8@/<3.243/=k!-4!<-!=/8@7-!:-!A07-.!

`! \2! 7M2<3.243/=! 67M2<2@<-! :-! 7M.-A43/=.! 1M6243>0-.! /0! :?0=-! :-.470A43/=! 627!

72:3/K7M>0-=A-.!

`! \-!:/.29-!:-.!827>0-07.!408/7205!2B2=4!<?-8@/<3.243/=!6/742<-!hZLX!-4!ZPJk!

`! \2!.4724M93-!A1370793A2<-!h-=!0=!/0!:-05!4-86.k!

`! \2! </A2<3.243/=!:0!/0!:-.! <M.3/=.!=M/6<2.3>0-.E! <-07!=/8@7-!-4! <2!67M.-=A-!/0!=/=!:?0=!

-=B213..-8-=4!B2.A0<237-!

`! \-.!:/.29-.!@3/</93>0-.!2B-A!=/4288-=4!<2!=08M7243/=!6<2>0-44237-E!<-!:/.29-!:-.!SSDE!

-4!:-.!ZTZDC!

`! \-!4-.4!20!B-74!:?3=:/AG2=3=-!heLS!7`*%k!

`! \2!B/<08M473-!1M6243>0-!2B2=4!<?-8@/<3.243/=!

!

\/7.!:-!<?-8@/<3.243/=!6/742<-!<-.!3=K/78243/=.!.03B2=4-.!./=4!7M6-74/73M.!I!

`! \-!A/4M!:-!<?-8@/<3.243/=!

`! \-!824M73-<!-8@/<39H=-!043<3.M!

`! \-.!8-.07-.!:-.!67-..3/=.!6/742<-.!2B2=4!-4!267H.!<?-8@/<3.243/=!

`! \2!67M.-=A-!:-!B273243/=.!2=24/83>0-.!:0!7M.-20!6/742<!

!

Z0! 8/8-=4! :0! @3<2=! :-! 7MMB2<0243/=! 267H.! <?-8@/<3.243/=! 6/742<-E! :?2047-.! 62728H47-.! ./=4!

8-.07M.!I!!

`! \2!B/<08M473-!1M6243>0-!:0!K0407!K/3-!7-.42=4!

`! \-!:-97M!:?1G6-747/613-!1M6243>0-!267H.!<?-8@/<3.243/=!

`! \2!67/97-..3/=!408/72<-!1M6243>0-!.-</=!<-.!A734H7-.!UXLeTD!



! %$!

`! \2!B273243/=!:-.!827>0-07.!408/7205!hZLX!/0!ZPJk!

`! \-.! :/.29-.! @3/</93>0-.! 2B-A! =/4288-=4!I! <2! =08M7243/=! 6<2>0-44237-E! <-! :/.29-! :-.!

SSD!h92882!9<0428G<!472=.6-643:2.-kE!-4!:-.!ZTZD!h2.627424-!283=/472=.KM72.-kC!

!

X=K3=!-=!6/.4`/6M724/37-E!<-.!M<M8-=4.!7M6-74/73M.!./=4!I!!

`! \-.!A/86<3A243/=.!6/.4`/6M724/37-.!A<3=3>0-8-=4!.39=3K3A243B-.!!

`! \2!:07M-!:?1/.6342<3.243/=!

`! \-!7M.0<424!13.4/</93>0-!

`! \-!4G6-!:-!7M.-A43/=!A1370793A2<-!hU+E!U*!/0!U"k!

`! \2! 67M.-=A-! 20! =3B-20! 13.4/</93>0-! :?0=-! 2<4M7243/=! :0! 627-=A1G8-! 1M6243>0-!I! :-! <2!

K3@7/.-E! :-! <2! A3771/.-! /0! 0=-! 244-3=4-! 4/53>0-! 627! <2! A1383/41M7263-! .4M24/! 1M62434-!

A1383/!2../A3M-!/0!hLZTdkC!

`! \2!.07B3-!9</@2<-!

`! \2!.07B3-!.2=.!7MA3:3B-!

`! \2! 67M.-=A-! :?0=-! 7MA3:3B-E! 2B-A! A272A4M73.243/=! .-</=! .2! :24-! :?/AA077-=A-! -4! .2!

</A2<3.243/=!

`! \-!47234-8-=4!7M2<3.M!-=!67M.-=A-!:?0=-!7MA3:3B-!

! ! !



! %%!

+4I! #%2-0+"/'+-&!,-$'/0#!

\?-8@/<3.243/=!6/742<-!-.4!7M2<3.M-!627!<-!8l8-!72:3/</90-!3=4-7B-=43/==-<!:072=4!4/04-!<2!:07M-!:-!

<tM40:-C!!

<I! +OL@6Q9@EOB!

\-.!-8@/<3.243/=.!6/742<-.!/=4!M4M!7M2<3.M-.!2K3=!:?MB34-7!0=-!edJd!A1-V!:-.!6243-=4.!>03!67M.-=4-=4!

0=-!6241/</93-!=M/6<2.3>0-! 3=472`1M6243>0-C!L-44-!6241/</93-!=MA-..34-!0=-!1M624-A4/83-!82F-07-!

=-!<23..2=4!>0?0=!B/<08-!:-!K0407!K/3-!7-.42=4!3=KM73-07!;!"%m!A1-V!:-.!6243-=4.!2B-A!0=!K/3-!.23=E!/0!

$+m!A1-V!:-.!6243-=4.!2B-A!0=-!K/=A43/=!1M6243>0-!2<4M7M-C!!

NI! '86PO@RS8!@O98;Y8O9@EOO8GG8!!

\2! 7M2<3.243/=!:-! <?-8@/<3.243/=!6/742<-! A/=.3.4-! -=!0=-!67/AM:07-! 3=4-7B-=43/==-<<-! ./0.! .M:243/=!

2=-.41M.3>0-! 267H.! 2=43@3/67/61G<253-C! \2! 67-83H7-! M426-! 7M.3:-! -=! <2! 6/=A43/=! 6/742<-!

A/=47/<24M72<-! 627! B/3-! 472=.A042=M-! 472=.1M6243>0-E! ./0.! A/=47r<-! MA1/972613>0-C! Z67H.!

A241M4M73.243/=!:-!<2!@72=A1-!6/742<-!:0!K0407!K/3-!7-.42=4E!/0!A/=47/<24M72<-!;!A-<<-!/u!.-72!7M2<3.M-!

<?-8@/<3.243/=!6/742<-E!0=!A241M4M73.8-!7M47/972:-!-.4!7M2<3.M!F0.>0?;!<?/7393=-!:-!<2!@72=A1-!6/742<-!

A/77-.6/=:2=4-! ;! <?-8@/<3.243/=C! \?-=.-8@<-! -.4! -KK-A40M! ./0.! A/=47r<-! 72:3/</93>0-E! 23:M! 627!

<?3=F-A43/=.!:-!67/:034.!:-!A/=472.4-.!3/:M.C!Y=-!6/74/972613-!A/86<H4-!-.4!7M2<3.M-!;!<2!@3K07A243/=!

6/742<-!2K3=!:-!=-!62.!8MA/==2347-!:-!B273243/=.!2=24/83>0-.!:0! 7M.-20!6/742<C!Z67H.!2B/37!6<2AM!

<?-547M834M!:0!A241M4-7!;! <?/7393=-!:-!<2!@72=A1-!6/742<-E! <?-8@/<3.243/=!-.4!-KK-A40M-!627! <?3=F-A43/=!

67/97-..3B-! :?0=! 29-=4! -8@/<39H=-C! \-! A1/35! :-! <?29-=4! -8@/<39H=-! -.4! ./0.! <2! 7-.6/=.2@3<34M! :0!

72:3/</90-! 3=4-7B-=43/==-<C! O-.! 72:3/</93-.! .0AA-..3B-.! :-! A/=47r<-.! :072=4! <2! 7M2<3.243/=! :-!

<?-8@/<3.243/=! ./=4! 7M2<3.M-.! 2K3=! :-! BM73K3-7! <?2@.-=A-! :?0=-! :3..M83=243/=! 7M47/972:-! :0!824M73-<!

-8@/<39H=-C!Y=-!72:3/</93-!K3=2<-!-.4!-=.034-!-KK-A40M-!6/07!7M2<3.-7!0=-!6/74/972613-!:0!K0407!K/3-!

7-.42=4E!BM73K3-7!<2!@/==-!:3.6/.343/=!A/=47/<24M72<-!:0!824M73-<!-8@/<39H=-!h824M73-<!72:3/`/62>0-k!

-4!A/=K378-7!<?2@.-=A-!:-!6-78M2@3<3.243/=!.-A/=:237-!:0!7M.-20!6/742<!-8@/<3.M!627!:-.!A/<<24M72<-.!

6/742<-.!3=472`1M6243>0-.C!



! %&!

\-! .-98-=4! e[!-.4!>02=4!;! <03!0=3>0-8-=4!-8@/<3.M! .3!0=-!1M624-A4/83-!:-! 4G6-!:7/34-!M<2793-!20!

.-A4-07!2=4M73-07!920A1-!h.-98-=4.!eE!e[E![E![eE![eeE!-4![eeek!-.4!67MB0-!-=!67M`3=4-7B-=43/==-<C!!

TI! ,;8BB@EOB!KE;9QG8B!

ZB2=4!<2!7M2<3.243/=!:-!<?-8@/<3.243/=!6/742<-E!0=-!8-.07-!:-!<2!67-..3/=!6/742<-!-.4!-KK-A40M-!6/07!

A12>0-!6243-=4C!L-44-!8-.07-!-.4!:MK3=3-!A/88-!<2!67-..3/=!6/742<-!67M`-8@/<3.243/=!h/0!J7-`J[XJkC!

Y=-! .-A/=:-!8-.07-!:-! <2!67-..3/=!6/742<-!-.4! K234-! 267H.! <?-8@/<3.243/=!-4!-.4!=/88M-!67-..3/=!

6/742<-!6/.4`-8@/<3.243/=!h/0!J/.4`J[XJkC!

\2! 8-.07-! :-! <2! 67-..3/=! 6/742<-! -.4! 7M2<3.M-! -=! 043<3.2=4! 0=! A241M4-7! 3=472`B2.A0<237-E! >03! -.4!

M42</==ME!2B2=4!A12>0-!3=4-7B-=43/=E!20!=3B-20!:0!Av07!:0!6243-=4C!

\-!972:3-=4!:-!<2!67-..3/=!6/742<-!/0!<?M<MB243/=!:-!<2!67-..3/=!6/742<-!hJJXk!7-67M.-=4-!<2!:3KKM7-=A-!

:-!<2!67-..3/=!6/742<-!2B2=4!-4!267H.!<?-8@/<3.243/=C!

! !



! %'!

4I! "'$/'#:+#!-&.-7.*+$1$:+./0#!!

D/0.!<-.!:/..3-7.!8M:3A205!:-.!6243-=4.!/=4!M4M!./083.!;!0=-!A/=A-74243/=!6<073:3.A36<3=237-!-=47-!0=!

A1370793-=E!0=!72:3/</90-!-4!0=!/=A/</90-C!

\?/@F-A43K! -.4! <2! 7M.-A43/=! /=A/</93>0-8-=4! A/86<H4-E! :34-! U+E! -=! <23..2=4! 0=! B/<08-! 1M6243>0-!

7M.3:0-<!B32@<-C!\-.!6243-=4.!/=4!@M=MK3A3M!:?0=-!-8@/<3.243/=!6/742<-!-=!67M`/6M724/37-!M42=4!:/==M!

<?M4-=:0-!:-!<2!82<2:3-!>03!=-!6-78-44234!62.!0=!B/<08-!1M6243>0-!B32@<-!267H.!<?1M624-A4/83-C!

<I! #YQGSQ9@EO!@O@9@QG8!

!\?MB2<0243/=!/=A/</93>0-!3=3432<-!A/=.3.4-!-=!<2!7M2<3.243/=!:?0=!.A2==-7!41/72A/`2@:/83=2<!2B-A!0=!

67/:034!:-!A/=472.4-!3/:M!-4!0=-!3829-73-!627!7M./==2=A-!829=M43>0-!heURk!1M6243>0-E!M92<-8-=4!

2B-A! 0=-! 3=F-A43/=! :-! 67/:034! :-! A/=472.4-C! \?MB2<0243/=! B/<08M473>0-! :0! K0407! K/3-! 7-.42=4! -.4!

7M2<3.M-!.07!<-!67-83-7!.A2==-7C!O-!6<0.E!0=-!MB2<0243/=!K/=A43/==-<<-!:0!627-=A1G8-!1M6243>0-!-.4!

-KK-A40M-!-=!67M`3=4-7B-=43/==-<!2B-A!0=!:/.29-!:-!<2!A<2372=A-!-4!:0!4205!:-!7M4-=43/=!;!*%!83=!:0!

B-74!:?3=:/AG2=3=-C!

NI! #YQGSQ9@EO!B86EOLQ@;8!

X=47-!<2!$
H8-

!-4!<2!%
H8-

!.-823=-!267H.!<2!7M2<3.243/=!:-!<?-8@/<3.243/=!6/742<-E!0=-!=/0B-<<-!MB2<0243/=!

8/761/</93>0-!/=A/</93>0-!2B-A!0=!.A2==-7!41/72A/`2@:/83=2<!-4!0=-!eUR!1M6243>0-!-.4!-KK-A40M-C!

\-.!MB2<0243/=.!8/761/</93>0-E!B/<08M473>0-!-4!K/=A43/==-<<-!20!B-74!:?3=:/AG2=3=-!./=4!M92<-8-=4!

7M2<3.M-.!;!A-!.42:-C!\-.!7M.0<424.!:-!A-44-!.-A/=:-!MB2<0243/=!6-78-44-=4!:-!:MK3=37! <2!7M.MA2@3<34M!

/0!=/=!:0!6243-=4C!!

ZK3=! :?MB34-7! 0=-! edJdE! <2! B2<-07! 83=382<-! :0! 7243/! -=47-! <-! B/<08-! :-! K/3-! 7-.42=4! -4! <-! B/<08-!

1M6243>0-! 4/42<!-.4!:-!"%m!6/07!0=! K/3-! .23=!-4!:-!$+m!6/07! <-.!6243-=4.!67M.-=42=4!0=-! K/=A43/=!

1M6243>0-! 2<4M7M-C! \-! 4-.4! 20! B-74! :?3=:/AG2=3=-! 6-78-4! :?2:264-7! <?-54-=.3/=! :-! <2! 7M.-A43/=!

1M6243>0-! 6/07! :-.! 6243-=4.! >03! 67M.-=4-=4! -=! 67M`/6M724/37-! 0=-! 2<4M7243/=! :-! <-07! K/=A43/=!

1M6243>0-C!



! %(!

TI! ,;@B8!8O!6PQ;D8!EO6EGED@RS8!KM;@7EKM;Q9E@;8!!!

X=!6/.4`/6M724/37-E!4/0.!<-.!:/..3-7.!8M:3A205!:-.!6243-=4.!h=/4288-=4!<-!7M.0<424!13.4/</93>0-!:-!<2!

63HA-!/6M724/37-k!./=4!67M.-=4M.!-=!7M0=3/=!:-!A/=A-74243/=!6<073:3.A36<3=237-C!!

D/0.! <-.! 6243-=4.! 1/783.! A-05! 67M.-=42=4! 0=! M424! 9M=M72<! 47/6! 67MA237-! -=! 6/.4`/6M724/37-E! /=4!

@M=MK3A3M.!:?0=-!A1383/41M7263-!6M73`/6M724/37-C!\-!A1/35!:-! <2!A1383/41M7263-!2:83=3.47M-!:M6-=:!

:-.!7-A/882=:243/=.!=243/=2<-.!:?/=A/</93-!:39-.43B-C!

J/07!<-.!A27A3=/8-.!1M624/A-<<0<237-.E!<2!7M2<3.243/=!:-!A1383/`-8@/<3.243/=.!/0!72:3/`-8@/<3.243/=.!

67M`/6M724/37-.!=?-.4!62.!-KK-A40M-!:-!82=3H7-!.G.4M8243>0-C!!

D/0.!<-.!6243-=4.!244-3=4.!:-!A1/<2=93/A27A3=/8-.!/0!:?2:M=/A27A3=/8-.!BM.3A0<237-.!67M.-=42=4!0=!

3A4H7-! 3=3432<! /=4! @M=MK3A3M! :?0=! :723=29-! @3<3237-! :0! K0407! K/3-! 7M.3:0-<! 627! <2! B/3-! 72:3/</93>0-!

472=.1M6243>0-E!-4!A-A3!.G.4M8243>0-8-=4!2B2=4!<2!7M2<3.243/=!:-!<?-8@/<3.243/=!6/742<-C!



! %)!

4+I! (#"+:&!(#!0)#'1(#!

O2=.! 0=! 67-83-7! 4-86.E! M42=4! :/==M! <?1G6/41H.-! >0-! <?M<MB243/=! :-! <2! 67-..3/=! 6/742<-! </7.! :-! <2!

7M2<3.243/=! :?0=-! -8@/<3.243/=! 6/742<-! 2B2=4! 1M624-A4/83-! -.4! 2../A3M-! ;! 0=-! 2AAM<M7243/=! :-! <2!

A7/3..2=A-! 408/72<-! 3=472`1M6243>0-! :072=4! <2! 6M73/:-! :-! 7M9M=M7243/=E! =/0.! 2B/=.! A/8627ME!

>0-<>0-!./34!<-!4G6-!:-!408-07E!<-.!8-.07-.!:-.!67-..3/=.!6/742<-.!:072=4!<?-8@/<3.243/=!6/742<-!-=!

K/=A43/=!:-!<?3=A3:-=A-!/0!=/=!:?0=-!67/97-..3/=!408/72<-!A<3=3>0-8-=4!.39=3K3A243B-C!!

\?2=2<G.-!2!6-783.!:-!:MK3=37!<2!B2<-07!.-03<!:-!<2!67-..3/=!6/742<-!>03!-.4!2../A3M-!;!0=-!67/97-..3/=!

408/72<-!A<3=3>0-8-=4!.39=3K3A243B-C!

O2=.!0=! .-A/=:! 4-86.E! M42=4! :/==M! <-.! 6/60<243/=.! 408/72<-.! @3/</93>0-8-=4!1M4M7/9H=-.E! =/0.!

2B/=.! 7M2<3.M! :-.! 2=2<G.-.! :-! ./0.`97/06-.! 6/07! A12>0-! 4G6-! :-! =M/6<2.3-.C! \?3862A4! :-! <2!

67/97-..3/=!408/72<-!A<3=3>0-8-=4!.39=3K3A243B-!.07! <2!.07B3-!9</@2<-!2!M4M!2=2<G.M-!-=!K/=A43/=!:-.!

B2<-07.!.-03<.!:-!67-..3/=.!6/742<-.!67M2<2@<-8-=4!:MK3=3-.C! !



! &+!

4++I! "'/'+"'+J1#"!

\-.!B2732@<-.!>02=434243B-.!./=4!7-67M.-=4M-.!./0.!<2!K/78-!:-!8M:32=-.!2B-A!<-07.!MA274.!4G6-.E!/0!

8/G-==-.! 2B-A! <-07.! -.62A-.! 3=4-7>02743<-.! .-</=! <-07.! =/782<34M.!/0!=/=E! -4! A/8627M-.! 97^A-! 20!

4-.4!D!:-!T40:-=4!/0!:-!w3<A/5/=C!

\-.! B2732@<-.! >02<34243B-.! ./=4! -56738M-.! ./0.! <2! K/78-! :-! 6/07A-=429-.! -4! <-07.! B2<-07.! ./=4!

A/8627M-.!97^A-!20!4-.4!:0!f13!"!/0!4-.4!:-!P3.A1-7C!

\-!A272A4H7-!=/782<!:-!<2!:3.473@043/=!:-.!B2732@<-.!-.4!A/=47r<M!2K3=!:-!A1/3.37!<-!4-.4!2667/673M!6/07!

<-07!A/862723./=C!

\-.!A/07@-.!:-!.07B3-!./=4!7M2<3.M-.!.-</=!<-!4-.4!:-!f26<2=`R-3-7!-4!<-07!A/862723./=!-.4!-KK-A40M-!

97^A-!20!4-.4!:0!\/9`72=b!;!<2!:24-!:-!<2!7M2<3.243/=!:-!<?-8@/<3.243/=!6/742<-C!\?2=2<G.-!:-!<2!.07B3-!

-.4!7M2<3.M-!-=!3=4-=43/=!:-!47234M!-=!3=A<02=4!<-.!:MAH.!6/.4`/6M724/37-.C!

\-.! :3KKM7-=A-.! ./=4! :MK3=3-.! A/88-! .4243.43>0-8-=4! .39=3K3A243B-.! </7.>0-! <-.! B2<-07.! :-! 6! ./=4!

3=KM73-07-.!;!+E+%!h6p+E+%kC!D/04-.!<-.!B2<-07.!6p+E*!-=!2=2<G.-!0=3B273M-!./=4!3=A<0.-.!:2=.!<?2=2<G.-!

80<43B273M-!:-!7M97-..3/=!.-</=!L/5C!

! !



! &*!

$#"10'/'"!

+I! ,-,10/'+-&!:#&#$/0#!

<I! (8B6;@K9@U!DMOM;QG!L8!GQ!KEKSGQ9@EO!

O-!F2=B3-7!"+++!;!:MA-8@7-!"+*%E!"#(!6243-=4.!/=4!@M=MK3A3M!:?0=-!-8@/<3.243/=!6/742<-! </7.!:-! <2!

673.-!-=!A1279-!:?0=-!6241/</93-!=M/6<2.3>0-C!_/0.!2B/=.!-5A<0!#'!6243-=4.!627!:MK204!:-!8-.07-!:-!

<2!67-..3/=!6/742<-!6/.4`-8@/<3.243/=!-4!A-A3!-=!723./=!:?0=!2AAH.!B2.A0<237-!36.3<24M72<C!

\-.!:/==M-.!9M=M72<-.!:-! <2!6/60<243/=!:?M40:-!./=4! 7M.08M-.!:2=.! <-!'QVG8QS!NC! \2!82F/734M!:-.!

6243-=4.! ./=4! :-.! 1/88-.E! 2B-A! &"! 2=.! 6/07! ^9-! 8/G-=C! \-.! 8M42.42.-.! 1M6243>0-.! :-! A2=A-7.!

A/</7-A4205!7-67M.-=4-=4!<2!67-83H7-!M43/</93-!:-!<?-8@/<3.243/=!6/742<-C!\-.!B2<-07.!8/G-==-.!:-.!

67-..3/=.! ./=4!:-!*#E"'!x!$E(!88d9! h83<<38H47-!:-!8-7A07-!6/07! <2!J7-`J[XJ!y!*'E"(!x!%E"!88d9!

6/07!<2!J/.4`J[XJ!-4!#E)#!x!"E$!88d9!6/07!<2!JJXC!\2!8/742<34M!6/.4`-8@/<3.243/=!6/742<-!-.4!=0<<-E!

23=.3!>0-!6/07!<2!8/7@3:34M!A<2..M-!O3=:/`A<2B3-=!≥#C!!

\?-8@/<3.243/=!-.4!673=A362<-8-=4!7M2<3.M-!h*&$!6243-=4.!./34!(*E$mk!;!@2.-!:-!A/<<-!_LNZ!hd3.4/2A7G<!

!-4!S<0@72=!kE!<-!7-.4-!:-.!6243-=4.!@M=MK3A3-=4!:?0=-!3=F-A43/=!:-!83A7/.61H7-.C!

\2!JDLT!-.4!/@.-7BM-!A1-V!(#!6243-=4.! h./34!$*m!:-.!6243-=4.kE!=M2=8/3=.!0=-!7M.-A43/=!U+nU*!-.4!

7M2<3.M-!A1-V!*%&!6243-=4.!h''E&mkC!

\2! .4724M93-! :-! <2! 7M.-A43/=! A1370793A2<-! -.4! -KK-A40M-! -=! 0=! 4-86.! A1-V! *""! 6243-=4.! h&+E&mkC! \-.!

A/86<3A243/=.! 6/.4`/6M724/37-.! ./=4!827>0M-.! 627! :-.! K3.40<-.! @3<3237-.! A1-V! "+! 6243-=4.! h)E)mk! -4!

:?edJd! A1-V! ")! 6243-=4.! h*$E$mkC! \2! 7M6274343/=! :-.! edJd! -=! K/=A43/=! :-! <-07! 972:-! -.4!

7-.6-A43B-8-=4!:-!*#!6243-=4.!h$$E$mk!6/07!<-!972:-!eE!)!6243-=4.!h#*mk!6/07!<-!972:-!ee!-4!'!6243-=4.!

h"$E*mk!6/07!<-!972:-!eeeC!

\2! K/=A43/=!1M6243>0-!-.4!2<4M7M-!A1-V!%'!6243-=4.! h"(E$mkE! ./0.! K/78-!:-! K3@7/.-!6/07!&!6243-=4.E!

A3771/.-!A1-V!*&!6243-=4.!-4!LZTd!A1-V!#%!6243-=4.C!

\2!.07B3-!9</@2<-!8M:32=-!-.4!:-!&"$E%!F/07.!-4!:-!*&*!F/07.!.2=.!7MA3:3B-C!!



! &"!

*#*!6243-=4.!/=4!67M.-=4M!:-.!7MA3:3B-.E!:/=4!'(!-=!3=472`1M6243>0-.C!\2!82F/734M!:-.!7MA3:3B-.!3=472`

1M6243>0-.! h")! 6243-=4.k! -.4! 673.-! -=! A1279-! 627! 0=-! A1383/41M7263-! 62<<3243B-C! L-6-=:2=4E! *(!

6243-=4.!7MA3:3B2=4.!./=4!673.!-=!A1279-!627!72:3/K7M>0-=A-!/0!627!7M.-A43/=!A1370793A2<-!34M7243B-C!

! !



! &#!

,EKSGQ9@EO DMOM;QG8 (201 KQ9@8O9Bb 

Z9- 8/G-= (2==M-.) 62,62 x11,1 

T-5- (R2.A0<3=) 112 (55,7%) 

,Q9PEGED@8 OMEKGQB@RS8 

RM42.42.-. 1M6243>0-. :- A2=A-7. A/</7-A4205 118 (58%) 

RM42.42.-. :- 408-07. =-07/-=:/A73=-. 7 (3,48%) 

RM42.42.-. 2047-. 9 (4,4%) 

L27A3=/8-. 1M624/A-<<0<237-. 17 (8,4%) 

L1/<2=93/A27A3=/8-. 3=472-1M6243>0-. 18 (8,9%) 

L1/<2=93/A27A3=/8-. 13<237-. -4 2:M=/A27A3=/8-. 

BM.3A0<237-. 
23 (11,4%) 

%Q9M;@8G L’8CVEG@BQ9@EO 

d3.4/2A7G<! 121 (60,1%) 

S<0@72=! 43 (21,3%) 

X8@/.61H7-! 37 (18,4%) 

'WK8 L’8CVEG@BQ9@EO 

O7/34- 195 (97%) 

T-98-=4 e[ 16 (3%) 

OM<23 :- 7M9M=M7243/= (-= F/07.) 60,1 x 29,5  

,;8BB@EOB KE;9QG8B CEW8OO8B (CC*D) 

J7--J[XJ 13,27 x4,8 

J/.4`J[XJ 17,28 x5,2 

JJX 3,93 x2,4 

,;ED;8BB@EO 6G@O@RS8C8O9 B@DO@U@6Q9@Y8 

JDLT + 83 (41%) 

"9;Q9MD@8 6P@;S;D@6QG8 

1 4-86. 122 (60,6%) 

2 4-86. 79 (39,3%) 

L1383/41M7263- =M/-2:F0B2=4- 108 (53,7%) 

,Q;8O6PWC8 PMKQ9@RS8 

T23= 139 (69,1%) 

P3@7/.- 12 (5,9%) 

L3771/.- 15 (7,4%) 

LZTd 35 (17,4%) 



! &$!

$MB869@EO 

U] -4!U1 156 (77,6%) 

%E;V@L@9M 6P@;S;D@6QG8 

P3.40<- @3<3237- 20 (9,9%) 

e=.0KK3.2=A- 1M6243>0- 4/42<-!I 29(14,4%) 

S72:- 1  13 (44,9%) 

S72:- 2 9 (31%) 

S72:- 3 7 (24,1%) 

$M6@L@Y8B 

UMA3:3B-. 9</@2<-. 65,6% 

UMA3:3B-. 3=472-1M6243>0-. 73,5% 

UM.-A43/=. A1370793A2<-. /0 2@<243/=. 627 

72:3/K7M>0-=A-. 
16,9% 

D7234-8-=4. 62<<3243K. 627 A1383/41M7263-. 27,3% 

"S;Y@8B CML@QO8B (8O ZES;B) 

S</@2<-  624,5 

T2=. 7MA3:3B-  161 

!

'QVG8QS!N!]!(EOOM8B!DMOM;QG8B!L8!GQ!KEKSGQ9@EO!DGEVQG8I!!

\-.! :/==M-.! ./=4! 3=:3>0M-.! ./0.! K/78-! :?-KK-A43K.! 6/07! <-! =/8@7-! :-! 6243-=4.! h2B-A! <-07.!

6/07A-=429-.! -=47-! 627-=41H.-.kE! :-! 8/G-==-.! 2B-A! <-07.! MA274.! 4G6-.! 6/07! <-.! B2<-07.!

>02=434243B-.E!:-!8M:32=-.!6/07!<-.!:07M-.!-4!-=!88d9!6/07!<-.!67-..3/=.!6/742<-.C!

J/07!<-.!:/==M-.!:?edJdE!<-.!7M.0<424.!./=4!:/==M.!-=!=/8@7-!4/42<!-4!./0.!K/78-!:-!7M6274343/=!-=!

K/=A43/=!:-.!972:-.E!7-.6-A43B-8-=4!eE!eeE!-4!eeeC!\-.!6/07A-=429-.!:-!<2!7M6274343/=!6/07!A12>0-!972:-!

./=4!A2<A0<M.!-=!K/=A43/=!:0!=/8@7-!4/42<!:-!82<2:-.!67M.-=42=4!0=-!edJdC!

J/07! <-.! 7MA3:3B-.E! <-.! 7243/.! -=! 6/07A-=429-.! ./=4! A2<A0<M.! -=! K/=A43/=! :0! =/8@7-! :-! 6243-=4.!

67M.-=42=4!0=-!7MA3:3B-C!

! !



! &%!

NI! /OQGWB8!L8!G)E66S;;8O68!L8!GQ!,'."!8O!UEO69@EO!L8!GQ!K;8BB@EO!KE;9QG8!

\-! 'QVG8QS! T! 7-67M.-=4-! <-.! B2<-07.! :-.! 67-..3/=.! 6/742<-.! -=! K/=A43/=! :-! <?3=A3:-=A-! :?0=-!

67/97-..3/=! 408/72<-! A<3=3>0-8-=4! .39=3K3A243B-! hJDLTkC! X=! A/=.3:M72=4! <2! 6/60<243/=! 9M=M72<-E! <2!

JDLT!-.4!.39=3K3A243B-8-=4!2../A3M-!;!<2!J7M`J[XJ!h*"E'!x!%!88d9!hJDLT`k!B.!*#E)!x!%!88d9!hJDLTzk!y!

6{+E+*$kE!;!<2!J/.4`J[XJ!h*&E&!x!%!88d9!hJDLT`k!B.!*(E"!x!%!88d9!hJDLTzk!y!6{+E+#k!-4!;!<2!JJX!h#E'!

x!"!88d9!hJDLT`k!B.!$E#!x!#!88d9!hJDLTzk!y!6{+E+(#kC!

J/07! <-.! 408-07.! 6738343B-.E! <2! JDLT! -.4! 2../A3M-! ;! <2! J7M`J[XJ! h*#! x! &!88d9! hJDLT`k! B.! *&E%! x! %!

88d9!hJDLTzk!y!6{+E+#%kC!

J/07!<-.!RdLLUE!<2!JDLT!-.4!.39=3K3A243B-8-=4!2../A3M-!;!<2!J7M`J[XJ!h*"E'!x!%88d9!hJDLT`k!B.!*#E$!

x! $!88d9! hJDLTzk! y! 6{+E+#kE! 2B-A! <2! J/.4`J[XJ! h*&! x! %!88d9! hJDLT`k! B.! *(! x! %!88d9! hJDLTzk! y!

6{+E+#(k!-4!;!<2!JJX!h#E#&!x!"!hJDLT`k!B.!$E$"!x!#!hJDLTzk!y!6{+E+"kC!

! !



! &&!

!

! ,'."!j! ,'."!7! K!

,EKSGQ9@EO!DGEVQG8!_OkNl<b!

J7M`J[XJ! *#E)!x%! *"E'!x%! +E+*$!

J/.4`J[XJ! *(E"!x%! *&E&!x%! +E+#!

JJX! $E#!x#! #E'!x"! +E+(#!

'SC8S;B!PMKQ9@RS8B!K;@C@9@Y8B!_Ok=mb!

J7M`J[XJ! *&E%!x%! *#!x&! +E+#%!

J/.4`J[XJ! "+E)!x%! *'E#!x&! +E+%"!

JJX! $E#&!x"! $E*&!x"! +E'(%!

%M9QB9QB8B!PMKQ9@RS8B!_Ok<TXb!

J7M`J[XJ! *#E$!x$! *"E&!x%! +E#$(!

J/.4`J[XJ!! *'E'!x%! *&E"!x%! +E+'(!

JJX! $E#*!x#! #E$"!x"! +E+$"!

%M9QB9QB8B!PMKQ9@RS8B!L8!6QO68;B!6EGE;869QS[!_Ok<<mb!

J7M`J[XJ! *#E$!x$! *"E'!x%! +E+#+!

J/.4`J[XJ! *'E)!x%! *&E*!x%! +E+#(!

JJX! $E$%!x#! #E##!x"! +E+"&!

$MB869@EOB!PMKQ9@RS8B!8O!<!98CKB!_Ok<NNb!

J7M`J[XJ! *%E&!x$! *"E)!x%! +E++$!

J/.4`J[XJ! *)E'!x%! *'!x%! +E+*+!

JJX! $E+)!x#! #E)&!x"! +E''+!

$MB869@EOB!PMKQ9@RS8B!8O!N!98CKB!_OkAnb!

J7M`J[XJ! **E(!x$! *"E%!x%! +E%$&!

J/.4`J[XJ! *&E#!x%! *%E(!x&! +E&'%!

JJX! $E%!x#! #E#"!x"! +E+$'!

!

'QVG8QS!T!]!4QG8S;B!L8B!K;8BB@EOB!KE;9QG8B!8O!UEO69@EO!L8!GQ!,'."!LQOB!G8B!L@UUM;8O98B!KEKSGQ9@EOBI!

\-.!B2<-07.!:-.!67-..3/=.!6/742<-.!./=4!3=:3>0M-.!-=!88d9C!X=!2=2<G.-.!0=3B273M-.E!<-.!6p+E+%!./=4!

:34-.!.39=3K3A243B-.C!

! !



! &'!

\2!5@DS;8!A! 7-67M.-=4-! <-.!67-..3/=.!6/742<-.! hJ7ME!J/.4`J[XJ!-4!JJXk!-=!K/=A43/=!:-! <2!JDLT!-4!:-.!

M43/</93-.!/=A/</93>0-.! h.-</=! <-.! B2<-07.!:0!'QVG8QS! TkC!]=!=/4-E! -=! A-!>03! A/=A-7=-! <-.! 408-07.!

6738343B-.E!0=-!:3KKM7-=A-!:-!67-..3/=!3:-=43>0-!-=!K/=A43/=!:-!<2!JDLT!>0-!A-!./34!-=47-!<-.!J7M`J[XJ!

h|J7M`J[XJ!hJDLTk{#E%88d9k!-4!<-.!J/.4`J[XJ!h|J/.4`J[XJ!hJDLTk{#E&88d9kC!Z!<?3=B-7.-E!-=!A-!>03!

A/=A-7=-! <-.! RdLLU.E! /=! =/4-! 0=-! 2098-=4243/=! :-.! 972:3-=4.! :-! 67-..3/=.! 267H.! -8@/<3.243/=!

h|J7M`J[XJhJDLTk{+E'88d9k!B.!h|J/.4`J[XJhJDLTk{*E(88d9kC!

!

!

5@DS;8!A!]!*@B9ED;QCC8!L8B!K;8BB@EOB!KE;9QG8B!,;M7,4#,!89!,EB97,4#,!8O!UEO69@EO!L8!GQ!K;ED;8BB@EO!

9SCE;QG8!6G@O@RS8C8O9!B@DO@U@6Q9@Y8!89!L8!G)M9@EGED@8!OMEKGQB@RS8I!

\-.! B2<-07.! :-.! 67-..3/=.! 6/742<-.! ./=4! 7-67M.-=4M-.! -=! /7:/==M-! -4! <-.! 97/06-.! :-! 6243-=4.! -=!

2@.A3..-C!\-.!B2<-07.!6!./=4!7-67M.-=4M-.!-=!1204!:-!A12>0-!97/06-!:-!67-..3/=.C!

! !



! &(!

TI! /OQGWB8!L8!GQ!BS;Y@8!LQOB!GQ!KEKSGQ9@EO!DMOM;QG8!

O2=.!<2!6/60<243/=!9M=M72<-E!<2!.07B3-!9</@2<-!-.4!7-.6-A43B-8-=4!:-!'%m!;!*!2=E!#'m!;!#!2=.!-4!"&m!

;!%!2=.!h5@DS;8!m/kC!\2!8M:32=-!:-!.07B3-!-.4!:-!"$!8/3.C!!

\?2=2<G.-!:-!<2!.07B3-!-=!K/=A43/=!:-!<2!JDLT!7MBH<-!0=-!4-=:2=A-!B-7.!0=-!:3KKM7-=A-!.4243.43>0-8-=4!

.39=3K3A243B-! ;! *E! #! -4! %! 2=.! :-! 7-.6-A43B-8-=4! '(mE! $"m!-4! "(m! hJDLTzk! B-7.0.! &(mE! "(m!-4! *'m!

hJDLT`k!h6{+E*#k!h5@DS;8!m2kC!

J27!<2!.034-E!<-.!2=2<G.-.!:-!.07B3-.!./=4!7M2<3.M-.!-=!K/=A43/=!:?0=!.-03<!:-!JJXg&88d9E!:MK3=3!267H.!

<2! 7M2<3.243/=! :?0=-! A/07@-! U]L! hA/07@-! :?-KK3A2A34M! :?/6M724-07k! -=! 8-.072=4! <?237-! ./0.! A-44-!

A/07@-!A/88-!M42=4!<-!.-03<!3:M2<!6/07!JDLTC!

O-!6<0.E!0=!.-A/=:!.-03<!6/07! <-.!J7M`J[XJ!-.4!:MK3=3!;!*+88d9E!A-A3!-=!723./=!:-!./=!2../A3243/=!

2B-A!<?1G6-74-=.3/=!6/742<-!A<3=3>0-8-=4!.39=3K3A243B-C!!

\?2=2<G.-!:-!<2!.07B3-!-=!K/=A43/=!:-!<2!67M.-=A-!/0!=/=!:?0=-!J7-`J[XJg*+88d9!h5@DS;8!m.k!7MBH<-!

0=-!:3KKM7-=A-!.39=3K3A243B-!2B-A!:-.!.07B3-.!;!*!2=E!#!2=.!-4!%!2=.! 7-.6-A43B-8-=4!:-!)'m!B.!(+mE!

%(m!B.!#)m!-4!&$m!B.!""m!h6{+E+*kC!

\?2=2<G.-! :-! <2! .07B3-! .-</=! <?3=A3:-=A-! /0! =/=! :?0=-! JJXg&88d9! h5@DS;8! m(k! =-! 7MBH<-! 62.! :-!

:3KKM7-=A-.!.39=3K3A243B-.!2B-A!7-.6-A43B-8-=4!:-.!.07B3-.!;!*!2=E!#!2=.!-4!%!2=.!:-!)"m!B.!("!mo!$(m!

B.!#)m!-4!#*m!B.!"(m!h6{+E)+)kC!

L/88-!244-=:0E!<2!.07B3-!-.4!.39=3K3A243B-8-=4!:3KKM7-=4-!-=47-!<-.!6243-=4.!67M.-=42=4!0=-!408-07!

6738343B-!-4!:-.!8M42.42.-.!h6{+E+#*k!h5@DS;8!m#kC!\?3862A4!:-!<2!67/97-..3/=!408/72<-!.07! <2!.07B3-!

-.4!M92<-8-=4!:3KKM7-=4-!.-</=!<-!4G6-!:-!408-07!603.>0-!<2!JDLT!-.4!.39=3K3A243B-8-=4!2../A3M-!;!<2!

.07B3-! A1-V! <-.! 6243-=4.! 2B-A! 8M42.42.-.! h6{+C+*$k! 2</7.! >0?-<<-! =-! <?-.4! 62.! 6/07! <-.! 408-07.!

6738343B-.!h6{+E#&&kC!!



! &)!

!

!

!



! '+!

!

!

!



! '*!

!

!

5@DS;8!m!]!.ES;V8B!L8!BS;Y@8B!L8!GQ!KEKSGQ9@EO!DGEVQG8!

Z!I!.07B3-!9</@2<-!

N!I!.07B3-!9</@2<-!.-</=!<?3=A3:-=A-!:?0=-!JDLT!

L!I!.07B3-!9</@2<-!.-</=!<?3=A3:-=A-!:?0=-!J7M`J[XJg*+88d9!

O!I!.07B3-!9</@2<-!.-</=!<?3=A3:-=A-!:?0=-!JJXg&88d9!

X!I!.07B3-!9</@2<-!.-</=!<-!4G6-!:-!=M/6<2.3-!

! !



! '"!

++I! '1%#1$"!*#,/'+J1#"!,$+%+'+4#"!

<I! (8B6;@K9@EO! L8! GQ! KEKSGQ9@EO! 89! QOQGWB8! L8B! UQ698S;B! L8! ;@BRS8B! L8! GQ!

,'."!

\2!:-.A73643/=!9M=M72<-!:-!<2!6/60<243/=!-.4!7-67M.-=4M-!:2=.!<-!'QVG8QS!XC!\2!82F/734M!:-.!6243-=4.!

./=4! /6M7M.! 6/07! 0=-! 408-07! :-! <2! A/=B-79-=A-! @3<3237-! hf<24.b3=k! -4! 6/07! 0=! LdLC! X=! 2=2<G.-!

0=3B273M-E! 3<! =?G! 2! 62.! :-! :3KKM7-=A-.! .39=3K3A243B-.! :-! <2! 7M6274343/=! -=! K/=A43/=! :-.! 62728H47-.!

@3/</93>0-.!67M`/6M724/37-.C!\?M424!13.4/</93>0-!:0!627-=A1G8-!1M6243>0-!4-=:!;!l47-!2../A3M!;!0=-!

JDLTzE!-4!A-!=/4288-=4!-=!67M.-=A-!:?0=-!A3771/.-E!.2=.!l47-!.4243.43>0-8-=4!.39=3K3A243K!h6{+C+%kC!

\2! JDLT! -.4! .39=3K3A243B-8-=4! 2../A3M-! ;! <2! J7M`J[XJ! h*"E(! x! %88d9! hJDLT`k! B.! *&E&! x! $! hJDLTzk!y!

6{+E++&kE!;! <2!J/.4`J[XJ! h*'!x!%!88d9!hJDLT`k!B.!"+E'!x!$E(!88d9!hJDLTzk!y!6{+E+%"kC!X=!2=2<G.-!

80<43B273M-.E! 20A0=! 62728H47-! M40:3M! =-! 67M.-=4-! :-! 7M6274343/=! .4243.43>0-8-=4! :3KKM7-=4-! -=!

K/=A43/=!:-!<2!JDLTC!

! !



! '#!

'SC8S;B!PMKQ9@RS8B!K;@C@9@Y8B!

_AT!KQ9@8O9Bb!
,'."!7! ,'."!j!

/OQGWB8!

SO@YQ;@M8!

/OQGWB8!

CSG9@YQ;@M8!

Z9-!8/G-=!h2==M-.k! &#E#(!x**C)! &#E)(!x*"E#! &*E$*!x*+E&(! +E$$! _Z!

T-5-!hR2.A0<3=k! #'!h%+E'mk! "'!h$(E"mk! "+!h%(E("mk! +E$$! _Z!

,Q9PEGED@8!OMEKGQB@RS8!

Z:M=/A27A3=/8-.!

BM.3A0<237-.!
**!h*%E+'mk! )!h(*E(mk! "!h*(E*mk!

+E(*! _Z!

L1/<2=93/A27A3=/8-.!

3=472`1M6243>0-.!
*(!h"$E&mk! *"!h&&E&mk! &!h##E#mk!

f<24.b3=.! "*!h"(E''mk! *&!h'&E"mk! %!h"#E(mk!

L27A3=/8-.!

1M624/A-<<0<237-.!
*'!h"#E")mk! *#!h'&E%mk! $!h"#E%mk!

T27A/8-.! &!h(E""mk! &!h*++mk! +!h+mk!

2@EGED@8!K;M78CVEG@BQ9@EO!

S2882!SD! ###!x#+$! #*%!x")"! $**!x#%$! +E#$! _Z!

ZTZD! %$E$!x%'E'! %%E$!x&"! %+E*!x##E"! +E')! _Z!

N3<370@3=-!4! *)E'!x*(E'! *)E%!x"+E#! "+E%!x'E#"! +E()! _Z!

J<2>0-44-.! ""#!x((E*! ""(!x)*E&! *)+!x%&! +E"&! _Z!

eLS`7*%! "#E#!x#)! "&E'!x$$E*! *"E)!x**E%! +E#)! _Z!

|!eLS`7*%! *E#!x%E$! *E$$!x%E'! +E'+!x+E))! +E(&! _Z!

L2`*)C)! %%%!x*$%&! &&$!x*&++! )+!x*+"! +E"&! _Z!

ZPJ! $(*!x*&*+! %(+!x*'&'! "%!x#)! +E$)! _Z!

,Q;8O6PWC8!PMKQ9@RS8!

T23=! $&!h&#E+*mk! #(!h&&E&mk! (!h%+mk!

+E+%!

+E*)%!

P3@7/.-! *"!h"(E%'!mk! *+!h*'E%mk! "!h*"E%mk! _Z!

L3771/.-! *%!h"+E(#mk! )!h*%E'mk! &!h#'E%mk! _Z!

,;8BB@EOB!KE;9QG8B!

J7-`J[XJ! *#E'!x%E*! *"E(!x%! *&E&!x$! +E++&! +E")*!

J/.4`J[XJ! *'E)!x%E$! *'!x%! "+E'!x$E(! +E+%"! +E)""!

JJX! $E*!x"E#! $E*!x"E"! $!x"E(! +E)#! _Z!

.ECKG@6Q9@EOB!

P3.40<-!@3<3237-! **!h*&E)mk! '!h*$E#mk! $!h"%mk! +E#"! _Z!

edJd! *&!h"$mk! *"!h"$E%mk! $!h"%mk! +E)'! _Z!

"S;Y@8B!CML@QO8B!_ZES;Bb!

T07B3-!9</@2<-! #&"! #)%!h(""k! #*$!h($'k! +E))! _Z!

T07B3-!.2=.!7MA3:3B-! "#"! "$"!h%*+k! *$%!h#("k! +E"(! _Z!

!



! '$!

'QVG8QS!X!]!(8B6;@K9@U!DMOM;QG!L8!GQ!KEKSGQ9@EO!QWQO9!L8B!9SC8S;B!K;@C@9@Y8BI!!

\-.! -KK-A43K.! ./=4! 7-67M.-=4M.! -=! =/8@7-! 2B-A! <-07.! 6/07A-=429-.E! <-.! B2<-07.! >02=434243B-.! ./0.!

K/78-! :-! 8/G-==-.! 2B-A! <-07.! MA274.! 4G6-.E! -4! <-.! :07M-.! -=! 8M:32=-.! 2B-A! <-! #
-
! >02743<-C! \-.!

A/</==-.!"!-4!#!7-67M.-=4-=4! <-.!-KK-A43K.!-4! <-.!B2<-07.!-=!K/=A43/=!:-! <2!JDLTC!\-.!A/</==-.!$!-4!%!

7-67M.-=4-=4! <-.! 7M.0<424.! :-.! 2=2<G.-.! 0=3B273M-.! -4!80<43B273M-.! -=! K/=A43/=! :-! <?3=A3:-=A-! :-! <2!

JDLTC!_Z!I!=/=!266<3A2@<-C!

! !



! '%!

NI! /OQGWB8B!L8!BS;Y@8!

\?2=2<G.-! :-! <2! .07B3-! :-.! 6243-=4.! 244-3=4.! :?0=-! 408-07! 1M6243>0-! 6738343B-! 3=:3>0-! 0=! 4205! :-!

.0793-! 9</@2<-! :-! %*m! ;! *! 2=E! *(m! ;! #! 2=.! -4! *(m! ;! %! 2=.! h5@DS;8! n/kC! \?2=2<G.-! :-! <2! .07B3-! -=!

K/=A43/=!:-!<?3=A3:-=A-!:?0=-!JDLT!=-!67M.-=4-!62.!:-!:3KKM7-=A-!.39=3K3A243B-!h6{+E#&&k!h5@DS;8!n2kC!!

O-! <2! 8l8-! K2Q/=E! 0=-! 2=2<G.-! :-! <2! .07B3-! -=! K/=A43/=! :-.! A734H7-.! .-03<.! :-! 67-..3/=.! J7M`

J[XJg*+88d9!-4!:-!JJXg&88d9!2!M4M!7M2<3.M-C!

\?2=2<G.-!:-!<2!.07B3-!-=!K/=A43/=!:?0=-!J7M`J[XJg*+88d9!;!*!2=E!#!2=.!-4!%!2=.!=-!7MBH<-!62.!:-!

:3KKM7-=A-!.39=3K3A243B-E!<-.!.07B3-.!./=4!7-.6-A43B-8-=4!:-!&+m!B.!$(mE!#+m!B.!*$m!-4!#+m!B.!*$mE!

6{+E#'&!h5@DS;8!n.kC!

\?2=2<G.-! :-! <2! .07B3-! -=! K/=A43/=! :-! <2! JJXg&88d9! =-!8/=47-! 62.! :-! <3-=.! 603.>0-! <-.! 4205! :-!

.07B3-.!;!*!2=E!#!-4!%!2=.!./=4!7-.6-A43B-8-=4!:-!%%m!B.!$$m!-4!""m!B.!*'mE!6{+E)(%!h5@DS;8!n(kC!

\?2=2<G.-! :-! <2! .07B3-! .2=.! 7MA3:3B-! 7-47/0B-! 0=! 4205! :-! .07B3-! :-! $*m! ;! *! 2=! -4! :-! "*m! ;! #! 2=.!

h5@DS;8! n#kC! O-! 6<0.E! <?2=2<G.-! :-! <2! .07B3-! .2=.! 7MA3:3B-.! -=! K/=A43/=! :-! <?3=A3:-=A-! :?0=-! J7M`

J[XJg*+88d9!=-!7MBH<-!62.!:-!:3KKM7-=A-!:2=.!<2!.07B3-!h6{+E$#(k!h5@DS;8!n5kC!

!

!



! '&!

!

!

!

!

!



! ''!

!

!

!

!



! '(!

!

!

5@DS;8B!n!]!.ES;V8B!L8!BS;Y@8B!L8!GQ!KEKSGQ9@EO!QWQO9!L8B!9SC8S;B!K;@C@9@Y8BI!

Z!I!.07B3-!9</@2<-!

N!I!.07B3-!9</@2<-!.-</=!<?3=A3:-=A-!:-!<2!JDLT!

L!I!.07B3-!9</@2<-!.-</=!<?3=A3:-=A-!:-!<2!J7M`J[XJg*+88d9!

O!I!.07B3-!9</@2<-!.-</=!<?3=A3:-=A-!:-!<2!JJXg&88d9!

X!I!.07B3-!.2=.!7MA3:3B-!

P!I!.07B3-!.2=.!7MA3:3B-!.-</=!<?3=A3:-=A-!:-!<2!J7M`J[XJg*+88d9!

! !



! ')!

+++I! %#'/"'/"#"!*#,/'+J1#"!(#!./&.#$"!.-0-$#.'/13!

<I! (8B6;@K9@U!L8!GQ!KEKSGQ9@EO!89!QOQGWB8!L8B!UQ698S;B!L8!;@BRS8B!L8!GQ!,'."!

**(!6243-=4.!244-3=4!:-!RdLLU.!/=4!M4M!673.!-=!A1279-C!Y=-!JDLT!-.4!/@.-7BM-!A1-V!%(!6243-=4.E!./34!
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A/86<H4-!=?-.4!7M2<3.2@<-!>0-!A1-V!0=!K23@<-!6/07A-=429-!:-!6243-=4.E!-=!723./=!:-!<?-54-=.3/=!:-!<2!

82<2:3-!</7.!:0!:329=/.43A!/0!:-!<2!>02<34M!:0!627-=A1G8-!1M6243>0-!20!8/8-=4!:-!<?MB2<0243/=!:-!

<?/6M72@3<34MC! \2! 673=A362<-! <3834-! ;! <?-54-=.3/=! :-.! 3=:3A243/=.! :?0=-! 7M.-A43/=! 7-.4-! <-! B/<08-!

1M6243>0-!K/=A43/==-<!>03!-.4!2../A3M!20!73.>0-!:-!8/742<34M!627!3=.0KK3.2=A-!1M624/A-<<0<237-C!

ZK3=!:-!6/0B/37!67/6/.-7!0=-!673.-!-=!A1279-!A1370793A2<-!;!0=!=/8@7-!6<0.! 386/742=4!:-!6243-=4.E!

:-05! .4724M93-.! A/-53.4-=4!I! 7M:037-! <2! 82..-! 408/72<-! 6/07! <3834-7! <?-54-=.3/=! :-! <2! A1370793-! /0!

2098-=4-7! <2! 7M.-7B-! K/=A43/==-<<-! 1M6243>0-C! N3-=! >0-! A-44-! :-7=3H7-! /643/=! 62723..-! <2! 6<0.!

-KK3A2A-!:-!6738-!2@/7:E!-<<-!7-6/.-!.07!<2!.4380<243/=!:-!<2!7M9M=M7243/=!1M6243>0-!>03!627429-!:-.!

B/3-.!8/<MA0<237-E!A-<<0<237-.!-4!8M42@/<3>0-.!A/880=-.!2B-A!<?/=A/9-=H.-C!!

X42=4! :/==M! <?3862A4! :-! <?1G6-74-=.3/=! 6/742<-! .07! <2! A7/3..2=A-! :0! LdLE! =/0.! 2B/=.! 7M2<3.M! 0=-!

M40:-!MB2<02=4!<?3=4M7l4!/=A/</93>0-E!;!A/074!-4!</=9!4-78-E!:-!<2!8-.07-!:-!<2!67-..3/=!6/742<-!</7.!

:-! <2! 7M2<3.243/=!:?0=-!-8@/<3.243/=!6/742<-!A1-V!:-.!6243-=4.!244-3=4.!:-!6241/</93-.!=M/6<2.3>0-.!

6/4-=43-<<-8-=4!7M.MA2@<-.C!

!

L-44-! M40:-! A/=K378-! <?3862A4! :-! <?1G6-74-=.3/=! 6/742<-! .07! <2! A7/3..2=A-! :-.! 408-07.! 1M6243>0-.!

6738343B-.! -4! .-A/=:237-.! -4! :M8/=47-! <?3=4M7l4! :-! <2! 8-.07-! :-.! 67-..3/=.! 6/742<-.! -=! B0-! :-!

<?2:264243/=! :-! <2! .4724M93-! /=A/`A1370793A2<-E! =/4288-=4! 6/07! <-.! 8M42.42.-.! :-! A2=A-7.!

A/</7-A4205C!!

X=! -KK-4E! <2! 67-..3/=! 6/742<-! 2B2=4! -8@/<3.243/=! M4234! 2../A3M-! 42=4! A1-V! <-.! 6243-=4.! 2B-A! 408-07!

6738343B-!>0-!.-A/=:237-!;!0=-!67/97-..3/=!408/72<-!A<3=3>0-8-=4!.39=3K3A243B-!hJDLTkC!!

J/07! <-.! 6243-=4.! 2B-A! :-.! 8M42.42.-.! 1M6243>0-.! :-! A2=A-7.! A/</7-A4205! h82F/734M! :-.! 6243-=4.!

=MA-..342=4! 0=-! -8@/<3.243/=! 6/742<-kE! <?2=2<G.-! :-.! K2A4-07.! 2../A3M.! ;! <2! JDLT! 3=:3>0-! >0-! <-.!



! )*!

67-..3/=.!J7M`J[XJE!J/.4`J[XJ!-4!JJX!./=4!.39=3K3A243B-8-=4!6<0.!M<-BM-.!-=!67M.-=A-!:?0=-!JDLTzC!

O-! 6<0.E! <?2=2<G.-! 80<43B273M-! 7MBH<-! <2! 67M.-=A-! :?0=-! JJXg&88d9! A/88-! 0=3>0-! K2A4-07! :-!

73.>0-.!:-!JDLTC!\?M40:-!:-!<2!.07B3-!:-.!6243-=4.!244-3=4.!:-!RdLLU.!:M.39=-!0=-!-.6M72=A-!:-!B3-!;!

%!2=.!:-!#+mE!A-!>03!-.4!-=!2AA/7:!2B-A!<2!<344M72407-!;!A-!.42:-!2B2=AM!h)"k!h)#k!h)$k!h*'k!h)%k!h)&kC!

\2!67/97-..3/=!408/72<-!267H.!<?-8@/<3.243/=!6/742<-!2B234!:MF;!M4M!3:-=43K3M-!A/88-!0=!K2A4-07!:-!

73.>0-!:?MB/<043/=!:MK2B/72@<-!:?0=!6/3=4!:-!B0-!/=A/</93>0-!h)'kC!_/0.!2B/=.!60!B2<3:-7!<?3=4M7l4!:-!

=/47-!A734H7-!:-!F09-8-=4!673=A362<E!;!.2B/37!<2!JDLTE!-=!723./=!:-!./=!3862A4!.07!<2!.07B3-!9</@2<-!-4!

:-!.2!67MA/A34M!:?3=A3:-=A-!:2=.!<2!673.-!-=!A1279-!:-.!6243-=4.C!

\2! 67/97-..3/=! 408/72<-! -.4! 0=! K2A4-07! 67/=/.43>0-! 7-A/==0!:2=.! <-.! .4724M93-.! /=A/`A1370793A2<-.!

A/86<-5-.!83.-.!-=!6<2A-!-=!B0-!:-!90M737!:-.!82<2:3-.!408/72<-.!1M6243>0-.!2B2=AM-.C!L-44-!M40:-!

A/=K378-! A-! 62728H47-! -=! :MK3=3..2=4! 0=! =/0B-20! A734H7-! :?MB2<0243/=! 67MA/A-!I! <2! 67/97-..3/=!

408/72<-! A<3=3>0-8-=4! .39=3K3A243B-! hJDLTkC! L-! 62728H47-! A/8@3=2=4! <?2@.-=A-! :?0=-! 7M.-A43/=! /0!

<?-54-=.3/=!:?0=-!7M.-A43/=!67MB0-!-.4!.4243.43>0-8-=4!2../A3M!;! <2!.07B3-E!62743A0<3H7-8-=4!:2=.! <-!

A2:7-! <-! 6<0.! K7M>0-=4! >03! -.4! 7-67M.-=4M! 627! <2! 67M.-=A-! :-! 8M42.42.-.! 1M6243>0-.! :-! A2=A-7.!

A/</7-A4205C!!

e<!K204!./0<39=-7!>0-!<-!4205!:?MA1-A!/0!i!:7/6`/04!j!;!<2!7M2<3.243/=!:-!<2!A1370793-!-.4!:-!*$mE!A-!>03!

-.4!K23@<-!627!7266/74!205!:/==M-.!:-!<2!<344M72407-E!=/4288-=4!-=!A-!>03!A/=A-7=-!<-.!RdLLU!/u!A-!

4205! -.4! :-! *(m! h)(kh)&kC! L-! 61M=/8H=-! -.4! -=! <3-=! 2B-A! "! 673=A36205! K2A4-07.! >03! :/3B-=4! K237-!

3=4-767M4-7!2B-A!244-=43/=! <-.!:/==M-.!:-!.07B3-C! \-!67-83-7!-.4! <?2@.-=A-!:-!A/86<3A243/=.!972B-.!

hO3=:/!L<2B3-=!~#k!267H.!<2!7M2<3.243/=!:-!<?-8@/<3.243/=!6/742<-C!\-!.-A/=:!-.4!<?2@.-=A-!:-!A/=47-`

3=:3A243/=.! ;! <2! 7M2<3.243/=! :-! <2! A1370793-! A1-V! <-.! 6243-=4.! 67M.-=42=4! 0=-! 67/97-..3/=! 408/72<-!

A<3=3>0-8-=4!.39=3K3A243B-!267H.!<?-8@/<3.243/=!6/742<-E!2</7.!>0?-<<-!<?-.4!6/07!@-20A/06!0=-!A/=47-`

3=:3A243/=!K/78-<<-C!L-44-!.4724M93-!-.4!F0.43K3M-!603.>0?-<<-!A/=:034!;!0=-!.07B3-!;!%!2=.!:-.!6243-=4.!

2G2=4! :-.! RdLLU! :-! "+mE! A-! >03! -.4! K/74-8-=4! .06M73-07! ;! A-<<-! :-.! 6243-=4.! =?2G2=4! 62.! 60!

@M=MK3A3-7!:-! <2!673.-!-=!A1279-!A1370793A2<-!267H.!-8@/<3.243/=!6/742<-!h.07B3-!=0<<-!;!%!2=.k!/0!:-!

A-05!=?2G2=4!60!@M=MK3A3-7!>0-!:?0=-!A1383/41M7263-!62<<3243B-!h.07B3-!=0<<-k!h*'kC!O-!6<0.E! <?2=2<G.-!



! )"!

:-! <2! .07B3-!2!6-783.!:-!:M8/=47-7!0=! 3862A4!:37-A4!:-! <?1G6-74-=.3/=!6/742<-!2B2=4!-8@/<3.243/=!

h67M`J[XJg*+88d9k! .07! <2! .07B3-! 9</@2<-E! A-! >03! =?2B234! F2823.! M4M! 3:-=43K3M! 206272B2=4C! _/0.!

=?2B/=.!62.!7-47/0BM!:?2../A3243/=!-=47-!0=-!M<MB243/=!:-!<2!67-..3/=!6/742<-!20`:-..0.!:-!&88d9!

hJJXg&88d9k!-4! <2! .07B3-! 9</@2<-E! A-A3! -.4!67/@2@<-8-=4! <3M! ;! A-44-!673.-!-=! A1279-!297-..3B-!:-.!

6243-=4.C! X=! -KK-4E! A-05! 2G2=4! 67M.-=4M.! 0=-! JDLT! /=4! 4/04! :-! 8l8-! @M=MK3A3M! :?0=-! 7M.-A43/=!

A1370793A2<-! 2</7.! >0?0=-! JJXg&88d9! M4234! <-! .-0<! A734H7-! :-! .07B-=0-! :?0=-! JDLT! -=! 2=2<G.-!

80<43B273M-C!

\?MA1266-8-=4!;! <2! .4724M93-!A1370793A2<-!267H.!-8@/<3.243/=!6/742<-!/0!i!*%/$@/5.#j! 7-67M.-=4-! <-!

673=A362<!MA0-3<!;!A-44-!.4724M93-!/=A/`A1370793A2<-E!-4!A-!-=!723./=!:?0=!67/=/.43A!47H.!:MK2B/72@<-!-=!

A2.!:-!=/=!7M.-A43/=!267H.!<?MA1-A!:-!A-44-!.4724M93-E!8l8-!A/8627M!;!0=-!A1383/41M7263-!62<<3243B-!

.-0<-!h*'kC!O-.!K2A4-07.!:-!73.>0-.!:?MA1-A.!:-!<2!7M2<3.243/=!:-!<2!A1370793-!/=4!M4M!3:-=43K3M.!2K3=!:-!

6/0B/37!7M2<3.-7!0=-!8-3<<-07-!.M<-A43/=!:-.!6243-=4.E!6-78-442=4!23=.3!:-!83=383.-7!<-!4205!:?MA1-A!

h))k!h)#kC!L-.!K2A4-07.!./=4!-=!7266/74!2B-A!<-.!A272A4M73.43>0-.!408/72<-.!-4!=/=!-=!7266/74!2B-A!<-!

K/3-!./0.`F2A-=4C!!

!

L-6-=:2=4E!:2=.! <-!A2:7-!:0!A27A3=/8-!1M624/A-<<0<237-! .07!A3771/.-E! <?3862A4! .07! <2! .07B3-!:0! K/3-!

=/=!408/72<!.-8@<-!6<0.!386/742=4!>0-!A-<03!:-!<2!408-07!7M.M>0M-C!

J/07!<-.!6243-=4.!2B-A!0=-!.5+(5%#2&$,.3D5(#$%3+3.3A(E!.-0<-!<2!J7M`J[XJ!-.4!2../A3M-!;!<2!JDLTC!L1-V!

A-.! 6243-=4.E! <?3862A4! :-! <?1G6-74-=.3/=! 6/742<-! -=! 4-78-! :-! 7MA3:3B-! /0! :?3=A3:-=A-! :0! LdL! 2B234!

:MF;! M4M! :M8/=47M! 206272B2=4! h(%k! h($kC! L-.! 7M.0<424.! 6-0B-=4! l47-! -56<3>0M.! :?0=! 6/3=4! :-! B0-!

61G.3/6241/</93>0-! 627! <2! .MA7M43/=! :-! K2A4-07.! 67/`3=K<28824/37-.E! 3=:034-! 627! <?M<MB243/=! :-! <2!

67-..3/=! 6/742<-! :-! @2.-E! -=! 7-<243/=! :37-A4-! 2B-A! <?2<4M7243/=! ./0.`F2A-=4-! :0! 627-=A1G8-!

1M6243>0-C!

L1-V! A-.! 8l8-.! 6243-=4.E! 3<! =?G! 2! 62.! :?2../A3243/=! -=47-! <?M<MB243/=! :-! <2! 67-..3/=! :072=4!

<?-8@/<3.243/=!6/742<-!JJXE! <2!J/.4`J[XJ!-4! <2!JDLTC!L-.!7M.0<424.!6-0B-=4!l47-!-56<3>0M.!:?0=!6/3=4!

:-!B0-!61G.3/6241/</93>0-!627! <?2<4M7243/=!:0!627-=A1G8-!1M6243>0-!./0.`F2A-=4E!67M.-=4!A1-V! <-.!



! )#!

6243-=4.! 244-3=4.! :-! 408-07.! 1M6243>0-.! 6738343B-.C! X=! -KK-4E! A1-V! A-.! 6243-=4.E! -=! 723./=! :?0=-!

K3@7/.-!:-.!-.62A-.!6M73`6/742<-.E!3<!.?G!2../A3-!0=-!6-74-!:-!<2!A/86<32=A-!:0!627-=A1G8-!1M6243>0-!

h*++kC! Z3=.3E! </7.! :?0=-! 8/:3K3A243/=! :0! K<05! 6/742<E! =/4288-=4! 3=:034-! </7.! :-! <?-8@/<3.243/=E! <2!

@23..-! :-! <2! A/86<32=A-! :0! 627-=A1G8-! 1M6243>0-! -=4723=-! 0=-! M<MB243/=! :-! <2! 67-..3/=! 6/742<-!

:37-A4-8-=4! <3M-! ;! <?M424! :-! <2! K3@7/.-! 1M6243>0-E! -4! A-! :-! 82=3H7-! <3=M237-C! Z! <?3=B-7.-E! A1-V! <-.!

6243-=4.! 2B-A! 0=! 627-=A1G8-! 1M6243>0-! .23=E! <-! K/3-! 7-67M.-=4-! 0=! K3<47-! 2B-A! 0=-! 67/673M4M! :-!

A/86<32=A-E!A-!>03!.39=3K3-!>0?3<!6-04E!</7.!:-!<?M<MB243/=!:0!:M@34!6/742<E!2098-=4-7!:-!82=3H7-!=/=!

67/6/743/==-<<-! <2!67-..3/=!B-3=-0.-!6/742<-! h*+*k! h*+"kC!L-44-!67/673M4M!:-! A/86<32=A-!1M6243>0-!

-.4!673=A362<-8-=4!67M.-=4-!</7.!:-.!B273243/=.!:0!K<05!6/742<!A1-V!0=!6243-=4!.23=C!L/88-!<2!5@DS;8!

<<! <-! 8/=47-E! <?2098-=4243/=! :0! K<05! 6/742<! -=4723=-! 3=3432<-8-=4! 6-0! :?M<MB243/=! :-! <2! 67-..3/=!

6/742<-C!L-44-!67/673M4M!:-!A/86<32=A-!-.4!2@.-=4-!A1-V!<-.!6243-=4.!67M.-=42=4!0=-!1M624/62413-!I!

<?2098-=4243/=!:-!<2!67-..3/=!6/742<-!-.4!67/6/743/==-<<-!;!<?2098-=4243/=!:0!K<05!6/742<!h*+*kC!

Z3=.3E!:2=.!<-!97/06-!:-!6243-=4.!244-3=4.!:?0=-!408-07!6738343B-E!<2!JJX!-4!<2!J/.4`J[XJ!=-!./=4!62.!

:-.! K2A4-07.! 67/=/.43>0-.! :-! <2! 67/97-..3/=! 408/72<-C! X=! 7-B2=A1-E! -<<-.! ./=4! :37-A4-8-=4! <3M-.! ;!

<?2<4M7243/=!:0!627-=A1G8-!1M6243>0-E!>03!-.4!1/8/9H=-8-=4!7M62743-!A1-V!4/0.!<-.!6243-=4.C!

\/7.! :-! <?2098-=4243/=! :-! <?2KK<05! B-3=-05! 6/742<E! <2! 67-..3/=! 6/742<-! =-! .?M<HB-! 62.! A27! <-!

627-=A1G8-!1M6243>0-!;!0=-!A262A34M!:?M<2.43A34ME!6-78-442=4!<-!.4/Ab29-!:0!K<05!.2=903=C!Y=-!K/3.!

<2!A262A34M!:-!.4/Ab29-!:M62..M-E!<2!67-..3/=!6/742<-!2098-=4-!-56/=-=43-<<-8-=4!;!<?2098-=4243/=!

:0! K<05! 6/742<C! Z3=.3E! <2! 67-..3/=! 6/742<-! J7M`J[XJ! -.4! 0=! 827>0-07! 3=:37-A4! :-! <2! >02<34M! :0!

627-=A1G8-!1M6243>0-C!\?2@.-=A-!:?3862A4!:-.!67-..3/=.!.07! <2!.07B3-!9</@2<-!-4!.07! <2!.07B3-!.2=.!

7MA3:3B-!A1-V!<-.!6243-=4.!67M.-=42=4!0=-!408-07!6738343B-!4-=:!;!8/=47-7!>0-!A?-.4!<-!627-=A1G8-!

./0.`F2A-=4!>03!-.4!<-!673=A362<!:M4-783=2=4!:-!<2!.07B3-!A1-V!<-.!6243-=4.!2B-A!0=-!408-07!6738343B-!

:0!K/3-C!!

!



! )$!

!

5@DS;8!<<!]!#YEGS9@EO!L8!GQ!K;8BB@EO!KE;9QG8!BS;!UE@8!BQ@O!8O!UEO69@EO!L8!G)QSDC8O9Q9@EO!LS!YEGSC8!

BQODS@O!PMKQ9@RS8I!

S72613>0-! 7-67M.-=42=4! <?MB/<043/=! :-! <2! 67-..3/=! 6/742<-! .07! 0=! K/3-! .23=! -=! K/=A43/=! :-!

<?2098-=4243/=! :0! B/<08-! .2=903=! 1M6243>0-C! \?2098-=4243/=! :0! K<05! 6/742<! -=4723=-! 3=3432<-8-=4!

6-0!:?M<MB243/=!:-!<2!67-..3/=!6/742<-!hV/=-!:-!A/86<32=A-kC!Y=-!K/3.!<2!A262A34M!:-!.4/Ab29-!:0!K<05!

.2=903=!:M62..M-E!<2!67-..3/=!6/742<-!2098-=4-!-56/=-=43-<<-8-=4!;!<?2098-=4243/=!:0!K<05!6/742<C!

!

L/=A-7=2=4! <-.! 6243-=4.! 244-3=4.! :-! ELMMG'E! <?M40:-! 8-4! M92<-8-=4! -=! B2<-07! <2! >02<34M! :0!

627-=A1G8-!1M6243>0-!A/88-!0=!K2A4-07!:M4-783=2=4!:-.!8/:3K3A243/=.!:-!67-..3/=C!\?2<4M7243/=!:0!

627-=A1G8-!1M6243>0-!-.4!./0<39=M-!627!0=!4205!:-!7M4-=43/=!:0!4-.4!20!B-74!:?3=:/AG2=3=-!eLS7`*%!

6<0.! M<-BME! 23=.3! >0-! 627! <2! 67M.-=A-! ;! <?-528-=! 13.4/</93>0-! :?0=-! AG4/4/53A34M! :0-! ;! <2!

A1383/41M7263-! hLZTdk! 6<0.! K7M>0-=4-C! \?043<3.243/=! :-! 41M7263-.! A3@<M-.E! =/4288-=4! :0!



! )%!

@-B2A3V082@E! 2! :M8/=47M! 0=! 3862A4! @M=MK3>0-! .07! <-.! <M.3/=.! 1M6243>0-.! 6/.4`A1383/41M7263-E!

=/4288-=4!.07!<-!.G=:7/8-!:?/@.470A43/=!.3=0./q:2<-!3=:034!627!<?/52<36<243=-!h#%k!h##kC!!

!

\-.!7M.0<424.!:-!=/47-!M40:-!./=4!A/1M7-=4.!2B-A!<-.!:/==M-.!:-!<2!<344M72407-!h;!.2B/37!<2!=/43/=!:-!

7M6/=:-07.! 7263:-.! ;! <2! A1383/41M7263-! =M/`2:F0B2=4-k! 603.>0?0=-! 2<4M7243/=! :0! 627-=A1G8-!

1M6243>0-E! :0-! ;! 0=-! A1383/41M7263-! =M/`2:F0B2=4-! 6<0.! </=90-E! 7-K<H4-! 0=-! 82<2:3-! 408/72<-!

8M42.4243>0-!6<0.!297-..3B-C!L-.!6243-=4.!6/07723-=4!23=.3!67M.-=4M.!6<0.!K7M>0-88-=4!0=-!JDLT!-=!

723./=!:-!<2!620.-!:2=.!<2!7M2<3.243/=!:-!<2!A1383/41M7263-!20!8/8-=4!:-!<?-8@/<3.243/=!6/742<-C!

\?3862A4!:?0=-!7M6/=.-!408/72<-!7263:-!;!<2!A1383/41M7263-!=M/`2:F0B2=4-!:2=.!<-!A2:7-!:-!RdLLU.!

3=3432<-8-=4!=/=! 7M.MA2@<-.! .07! <2! .07B3-!9</@2<-!2!:MF;!M4M!:M8/=47M! h*+#kC!X=!-KK-4E!0=-! 7M6/=.-!

7263:-!;!<2!A1383/41M7263-!:?3=:0A43/=!/AA2.3/==-!0=!67/=/.43A!9</@2<!6<0.!K2B/72@<-E!673=A362<-8-=4!

-=! 723./=! :?0=-! 8/7@3`8/742<34M! 6/.4`/6M724/37-! 6<0.! K23@<-E! .074/04! -=! A-! >03! A/=A-7=-! <-! 4205!

:?edJdC! Z3=.3E! <-.! 6243-=4.! 3=3432<-8-=4! A/=.3:M7M.! A/88-! 7M6/=:-07.! 7263:-.! /AA2.3/==-7/=4! :-.!

.034-.!/6M724/37-.!6<0.! .386<-.!-4!:/=A!0=!M424! 9M=M72<! /64382<E! 6/07! A/86<M4-7! <2! A1383/41M7263-!

=M/`2:F0B2=4-!:MF;!-=929M-C!Z! <?3=B-7.-E! <-.!6243-=4.!:MK3=3.!A/88-!820B23.! 7M6/=:-07.!-=!723./=!

:-!<2!7M2<3.243/=!67M`/6M724/37-!:-!6<0.!:-!*"!AGA<-.!:-!A1383/41M7263-.E!67M.-=4-=4!:-.!.034-.!6/.4`

/6M724/37-.!6<0.!8/7@3:-.!-4!:/=A!0=!M424!9M=M72<!6/.4`/6M724/37-!6<0.!K7293<-E!A-!>03!A/=47-`3=:3>0-!

/0!7-427:-!<?2:83=3.47243/=!:?0=-!A1383/41M7263-!2:F0B2=4-C!\?386/..3@3<34M!:?2../A3-7!;! <2!7M.-A43/=!

A1370793A2<-! 0=-! A1383/41M7263-! 2:F0B2=4-! -.4! <-! 673=A362<! K2A4-07! :-! 73.>0-! :-! 7MA3:3B-! -4! :/=4!

:?MA1-A!:-!<2!.4724M93-!h*+$k!h)&kC!O2=.!=/47-!M40:-E!=/0.!A/=K378/=.!627!<-!@323.!:-!<2!8-.07-!:-!<2!

67-..3/=!6/742<-!A-.!A/==23..2=A-.C!!

\2!8-.07-!:-.!67-..3/=.!6/742<-.!6/077234!:/=A!l47-!A/=.3:M7M-!A/88-!0=!K2A4-07!A/86/.34-!2../A3M!

;! "! :M4-783=2=4.! 82F-07.! :-.! 7M.0<424.! 6/.4`1M624-A4/83-!I! <2! .-=.3@3<34M! :-.! 408-07.! ;! <2!

A1383/41M7263-!-4!<2!>02<34M!:0!627-=A1G8-!1M6243>0-!./0.`F2A-=4C!

!



! )&!

O?0=! 6/3=4! :-! B0-! :-! <2! B/<08M473-! 1M6243>0-E! =/0.! =?2B/=.! 62.! 3:-=43K3M! :?2../A3243/=! -=47-!

<?M<MB243/=!:-!<2!67-..3/=!6/742<-!:072=4!<?-8@/<3.243/=!6/742<-!-4!h3k! <-!B/<08-!:0!K0407!K/3-!7-.42=4!

h[PPUkE!h33k!<-!6/3:.!A/76/7-<!/0!h333k!<-!B/<08-!:0!K0407!K/3-!7-.42=4!627!7266/74!20!K/3-!4/42<!h[PDkC!L-.!

:/==M-.!B/=4!;!<?-=A/=47-!:-.!1G6/41H.-.!M83.-.!20!.0F-4!:0!:-97M!:?1G6-747/613-!1M6243>0-!267H.!

-8@/<3.243/=E! >03! :M6-=:7234! =/4288-=4! :-.! B2<-07.! :-.! 67-..3/=.! 6/742<-.! h*+%kC! e<! -.4! 23=.3!

6/..3@<-!>0-!<-!:-97M!:-!7M9M=M7243/=!1M6243>0-!267H.!-8@/<3.243/=!6/742<-!=-!./34!62.!0=3>0-8-=4!

<3M!;!<?M<MB243/=!:-!<2!67-..3/=!6/742<-E!823.!>0?3<!./34!80<43K2A4/73-<C!O-!6<0.E!<?2=2<G.-!:-.!B2<-07.!:-.!

67-..3/=.! 6/742<-.! 20! 8/8-=4! :-! <?-8@/<3.243/=! 6/742<-! =?2! 62.! 6-783.! :-! :M4-783=-7! 0=-!

2../A3243/=! 2B-A! <2! 8/7@3`8/742<34M! 6/.4`/6M724/37-E! =/4288-=4! -=! 4-78-! :?3=A3:-=A-! :?edJdE!

A/88-!A-<2!2B234!M4M!:M8/=47M!6/07!<2!8-.07-!:-!<2!67-..3/=!</7.!:-!<2!7M2<3.243/=!:?1M624-A4/83-!

h('kC!

!

N3-=!>0-!7M47/.6-A43B-E!=/47-!M40:-!-.4!/7393=2<-!603.>0?3<!.?2934!:-!<2!67-83H7-!;!:M8/=47-7!<?3862A4!

:-!<2!67-..3/=!6/742<-!.07!<-.!.034-.!/=A/</93>0-.!;!</=9!4-78-!:-.!6243-=4.!1M624-A4/83.M.C!\?0=!:-.!

6/3=4.! K/74.! -.4! <2! 7M2<3.243/=! :-.! -8@/<3.243/=.! 6/742<-.! 627! 0=! .-0<! -4! 8l8-! 72:3/</90-! :072=4!

4/04-!<2!:07M-!:-!<?M40:-E!A-!>03!2!6-783.!:?/@4-=37!0=-!67/AM:07-!1/8/9H=-!20!A/07.!:-!<2!6M73/:-!

:?3=A<0.3/=C!Z3=.3E!<?MA1-A!:-!<2!7M2<3.243/=!:-!<2!67/AM:07-E!4/04!A/88-!<-!:-97M!:?1G6-747/613-!./=4!

.42@<-.! :072=4! 4/04-! <2! 6M73/:-! :?3=A<0.3/=C! O-! 6<0.E! <?-56M73-=A-! /@4-=0-! 627! <-! 72:3/</90-! -.4! <2!

673=A362<-!-56<3A243/=!;!<?2@.-=A-!:-!A/86<3A243/=.!972B-.!</7.!:-!<?-8@/<3.243/=!6/742<-C!_/4288-=4!

A1-V! <-.!6243-=4.!67M.-=42=4!0=-! 408-07!6738343B-E!/u! <2!67/AM:07-!-.4!6<0.!:M<3A24-!-=! 723./=!:-.!

:3<24243/=.!:-.!B/3-.!@3<3237-.!h)(kC!O-!8l8-E! <2!7MMB2<0243/=!8/761/</93>0-!267H.! <2!7M2<3.243/=!:-!

<?-8@/<3.243/=! 6/742<-! 2! M4M! 7M2<3.M-! 627! <-! 8l8-! 72:3/</90-E! 6-78-442=4! M92<-8-=4! 0=-!

.42=:27:3.243/=!:-!<2!:MK3=343/=!:-!<2!67/97-..3/=!408/72<-!267H.!-8@/<3.243/=!6/742<-C!

!

\-.! 673=A36205! @323.! :-! A-44-! M40:-! ./=4! h3k! <-! A272A4H7-! 7M47/.6-A43K! -4! h33k! <2! :07M-! :-! .03B3! :-.!

6243-=4.C! X=! -KK-4E! <-! A272A4H7-! 7M47/.6-A43K! :-! <?M40:-! =-! 6-78-4! 62.! 0=! 7-A0-3<! -5120.43K! :-.!



! )'!

:/==M-.!8M:3A2<-.!:-.!6243-=4.E! 673=A362<-8-=4! -=! 4-78-.!:-! .07B3-! ;! </=9! 4-78-E! -=! 723./=!:?0=!

=/8@7-!=/=!=M9<39-2@<-!:-!6243-=4.!6-7:0.!:-!B0-C!X=!723./=!:?0=-!6M73/:-!:?3=A<0.3/=!:-!*%!2=.E!

:-.!MB/<043/=.!82F-07-.!/=4!M4M!7M2<3.M-.E!=/4288-=4!A/=A-7=2=4! <-.!47234-8-=4.!/=A/</93>0-.E!A-!

>03!-=4723=-!:-.!:3KKM7-=A-.!:-!.07B3-.!.39=3K3A243B-.!.03B2=4!<2!:24-!:?3=A<0.3/=!:-.!6243-=4.!h'kC!O-!<2!

8l8-! K2Q/=E! <2! 7-A1-7A1-! :-! 804243/=.! =?-.4! 62.! 6/..3@<-! :-! K2Q/=! 7M47/.6-A43B-! .07! 0=-! 20..3!

</=90-!6M73/:-C!L-6-=:2=4E!<-.!804243/=.!9M=M43>0-.!hUZTE!UZPE!NUZPk!A1-V!<-.!6243-=4.!244-3=4.!:-!

8M42.42.-.!1M6243>0-.!:-!A2=A-7.!A/</7-A4205!./=4!:-.!K2A4-07.!67/=/.43>0-.!82F-07.!-=!4-78-!:-!

.07B3-!20!</=9!4-78-!-=!723./=!:-!<?386/..3@3<34M!;!2:F/3=:7-!0=-!@3/41M7263-!h*+&k!h*+'k!h*+(k!h*+)kC!!

X=K3=E! <2!6/60<243/=!:MA734-!-.4!7-67M.-=4243B-!:?0=!A-=47-!4-743237-!:-!A1370793-!1M6243>0-!2B-A!:-.!

82<2:3-.! 408/72<-.! ;! 0=! .42:-! 2B2=AMC! J27! -5-86<-E! <-.! 6243-=4.! 3=A<0.! 67M.-=42=4! :-.! RdLLU!

6/..H:-=4!:-.!8/G-==-.!:-!4205!:?ZLX!2B2=4!-8@/<3.243/=E!:-.!=/:0<-.!-=!=/8@7-!-4!-=!423<<-E!23=.3!

>0?0=!=/8@7-!:-!A07-.!:-!A1383/41M7263-.!2B2=4!-8@/<3.243/=!M<-BM.!627!7266/74!205!:/==M-.!:-!<2!

<344M72407-E! -4! 4/0.! 7-67M.-=4243K.! :?0=-! 82<2:3-! 8M42.4243>0-! 297-..3B-E! ;! <?/7393=-! :?0=! 820B23.!

67/=/.43A!h**+k!h)#k!h))kC!!

!

L/864-!4-=0!:0!A272A4H7-!7M47/.6-A43K!:-!<?M40:-E!=/0.!=-!6/0B/=.!A/=A<07-!;!0=!<3-=!:-!A20.2<34M!/0!

:-!A/77M<243/=!-=47-!<-.!B273243/=.!:-.!67-..3/=.!6/742<-.!-4!<?297-..3B34M!:-!<2!82<2:3-!/=A/</93>0-C!

O?2047-.!1G6/41H.-.!6-0B-=4!l47-!2B2=AM-.!2K3=!:?-56<3>0-7!<?2../A3243/=!7-47/0BM-C!X=!-KK-4E!./34!h3k!

<?1G6-74-=.3/=! 6/742<-! 2B2=4! -8@/<3.243/=! 6/742<-! 6-04`l47-! <-! 7-K<-4! :37-A4! :?0=-! 82<2:3-!

/=A/</93>0-! 6<0.! 297-..3B-E! /0! 3=:37-A4! :0-! 205! 41M7263-.! 2=43`408/72<-.! -4! <-07.! 1M624/4/53A34M.C!

Z3=.3E! ;! <2! .034-! :-! A1383/41M7263-.! 3=4-=.3B-.! -=9-=:72=4! 0=-! 1M624/4/53A34ME! <2! 7M2<3.243/=! :?0=!

9-.4-! A07243K! h7M`1M624-A4/83-k! </7.! :?0=-! 7MA3:3B-! =?-.4! 62.! 7M2<3.2@<-C! L-<2! -=4723=-7234!

<?3=.4207243/=! :?0=! 47234-8-=4! 62<<3243K! -4! :/=A! 0=-! .07B3-! 6<0.! A/074-C! O?2047-! 6274E! <?1G6-74-=.3/=!

6/742<-!6-04!l47-!h33k!<2!A20.-!:?0=-!82<2:3-!/=A/</93>0-!6<0.!297-..3B-!-=!723./=!:-!./=!2A43B34M!67/`

3=K<28824/37-C! X=! -KK-4E! <?1G6-74-=.3/=! 6/742<-! 6-04! l47-! 3=:034-! 627! 0=-! 1M624/4/53A34M! <3M-! 205!

A1383/41M7263-.! /0! ;! :?2047-.! K2A4-07.! 1M624/4/53>0-.! h627! -5-86<-! <2! .4M24/1M62434-! =/=!



! )(!

2<A//<3>0-kC!\?1G6-74-=.3/=!6/742<-!6-04!=/4288-=4!l47-!0=!M<M8-=4!:-!7MA3:3B-!3=472`1M6243>0-!-=!

723./=!:-!<?3=K<288243/=!3=:034-E!A/88-!A-<2!2!M4M!:M8/=47M!6/07!<?13.4/37-!=2407-<<-!:0!LdLC!!

 

X42=4! :/==M! <-! A272A4H7-! 3=/KK-=.3K! :-.! 8-.07-.! :-.! 67-..3/=.! 6/742<-.! 6/07! <-.! 6243-=4.E! =/0.!

7-A/882=:/=.! <-07.! 7M2<3.243/=.! .G.4M8243>0-.! 20! A/07.! :-.! -8@/<3.243/=.! 6/742<-.! 2B2=4! 0=-!

1M624-A4/83-!82F-07-C! \-.! B2<-07.! /@4-=0-.! 7-67M.-=4-=4! :-.! 62728H47-.! 67MA/A-.! 2../A3M.! ;! <2!

.07B3-! ;! </=9! 4-78-!6/07! <2! 67M`J[XJ! -4! :0! 73.>0-! :-! 67/97-..3/=! A<3=3>0-8-=4! .39=3K3A243K! 6/07! <2!

JJXC!R2<97M!.-.!<3834-.E!<2!7M2<3.243/=!:-!<2!8-.07-!.G.4M8243>0-!:-.!67-..3/=.!6/742<-.!6-78-447234E!

20!8/8-=4! :-! <2! 7M2<3.243/=! :?0=-! -8@/<3.243/=! 6/742<-E! :?2:264-7! <2! .034-! :-! <2! 673.-! -=! A1279-!

/=A/`A1370793A2<-C!X=!-KK-4E!6<0.3-07.!2:264243/=.!:-!<2!.4724M93-!/=A/`A1370793A2<-!6-0B-=4!l47-!83.-.!

-=! 6<2A-C! J/07! 0=! 6243-=4! 67M.-=42=4! 0=-! JJXg&88d9E! 2G2=4! :/=A! 0=! 73.>0-! :-! 67/97-..3/=!

408/72<-! 267H.! <?-8@/<3.243/=!6/742<-E! 3<! -.4! 6/..3@<-! h3k! :-!8/:3K3-7! <2! A1383/41M7263-! 2:83=3.47M-!

2K3=! :-! =-! 62.! -=9-=:7-7! 0=-! 2098-=4243/=! :-! <2! AG4/4/53A34M! 1M6243>0-! h-=! -KK-A402=4! 0=! 7-<23!

/52<36<243=-`373=/4MA2=! -=! 723./=! :-! <-07.! 4/53A34M.! 13.4/</93>0-.! :3KKM7-=4-.kE! h33k! :-! 7M2<3.-7! 0=-!

3=4-=.3K3A243/=!:-!<2!A1383/41M7263-!267H.!<?-8@/<3.243/=!6/742<-!y!/0!./34!h333k!:?-KK-A40-7!0=!@3<2=!:-!

7MMB2<0243/=! 67M82407M8-=4! 2K3=! :-! 67243>0-7! <-! :-053H8-! 9-.4-! :-! 7M.-A43/=! 1M6243>0-! 6<0.!

67MA/A-8-=4! h:H.! >0-! <-! B/<08-! 1M6243>0-! /@4-=0! -.4! .0KK3.2=4E! -4! A-! 2B2=4! <?3=A3:-=A-! :-! <2!

67/97-..3/=!408/72<-kC!O-!6<0.E!<?043<3.243/=!:-!<?3829-73-!K/=A43/==-<<-!20!8/8-=4!:-!<2!7MMB2<0243/=!

6-78-447234! 0=-! 2=2<G.-! 6<0.! .-=.3@<-! :0! :M<23! 83=382<! =MA-..237-! 2B2=4! <2! 7M2<3.243/=! :-!

<?1M624-A4/83-!h***k!h**"kC!

!

J<0.3-07.! .4724M93-.! /=A/</93>0-.E! A1370793A2<-.! -4! :?/AA<0.3/=.! 6/742<-.! /=4! M4M! 3=.4207M-.! 2K3=!

:?MB34-7!A-44-!6-74-!:-!A12=A-C!

\?2:83=3.47243/=! :?0=-! )23+3/.2&%,$3(! 6/077234! l47-! 0=-! ./<043/=! 67MB-=43B-! :-! <2! 67/97-..3/=!

408/72<-! 267H.! <?-8@/<3.243/=! 6/742<-C! ,0.>0?;! 20F/07:?103E! <?3862A4! :0! :M<23! -=47-! <2! :-7=3H7-!

2:83=3.47243/=! :-! <?29-=4! A1383/41M726-043>0-! 2B2=4! <?-8@/<3.243/=! -4! <-! 6/07A-=429-!



! ))!

:?1G6-747/613-!1M6243>0-!.-8@<-!:3B-79-=4!h'"k!h'$kC!O-!8l8-E!<?2:83=3.47243/=!:-!A1383/41M7263-.!

:34-.!:?3=4-7B2<<-.!267H.! <?-8@/<3.243/=!6/742<-!=-!K234!62.!A/=.-=.0.! h**#kE!@3-=!>0-!./=!043<3.243/=!

.-8@<-! 4-=:7-! B-7.! 0=! @M=MK3A-! A/=A-7=2=4! <2! 67/97-..3/=! 267H.! -8@/<3.243/=! -4! <2! .07B3-! 9</@2<-!

h**$kC!!

Y=-!2047-!63.4-E!=/=!-=A/7-!MB2<0M-!:?0=!6/3=4!:-!B0-!/=A/</93>0-E!6/077234!l47-!<?2:83=3.47243/=!:-!

A1383/41M7263-.! 3=472`1M6243>0-.! A1-V! <-.! 6243-=4.! ;! 73.>0-! :-! 67/97-..3/=! 408/72<-C! L-<2!

6-78-447234! 0=-! 3=4-=.3K3A243/=! :-.! 41M7263-.! /=A/</93>0-.! :072=4! <?277l4! :-! <2! A1383/41M7263-! 627!

B/3-!3=472B-3=-0.-E!4/04!-=!/AA2.3/==2=4!8/3=.!:-!AG4/4/53A34M!1M6243>0-!h**%kC!

!

O?0=!6/3=4!:-!B0-!)23%5%>3),0E!<2!.4724M93-!:-!<2!7M.-A43/=!1M6243>0-!./0.!A/=47r<-!MA1/972613>0-!-=!

0=! 4-86.E! .2=.! <2! 7M2<3.243/=! :-! <?-8@/<3.243/=! 6/742<-E! 2../A3M-! ;! :-.! 9-.4-.! :-! :-.470A43/=.! 6-7`

/6M724/37-.! 627! 72:3/K7M>0-=A-.E! 6-78-4! <2! 7M2<3.243/=! :?0=-! AG4/7M:0A43/=! 1M6243>0-! A/86<H4-!

h**&kC! L-44-! 4-A1=3>0-! MB34-! <-! 61M=/8H=-! :-! i! *%/$@/5.! j! 267H.! <2! 7M2<3.243/=! :-! <?-8@/<3.243/=!

6/742<-!-4!:/=A!6-78-4!:?3=A<07-!:2B2=429-!:-!6243-=4.!:2=.!0=-!.4724M93-!A072473A-C!Z! </=9!4-78-E!

A-<2!6-78-4!0=-!.07B3-!9</@2<-!M>03B2<-=4-!;!0=-!.4724M93-!-=!:-05!4-86.!h**'k!h**(kC!X=!-KK-4E!/=!

=/4-!0=!=/8@7-!.06M73-07!:-!4205!:-!7M.-A43/=.!2B-A!:-.!8279-.!:?-=B213..-8-=4.!83A7/.A/63>0-.!

hU*E! 3=KM73-07-.! ;! *88kE! ./07A-.! :-! 7MA3:3B-.! 3=472`1M6243>0-.! 6<0.! M<-BM-.C! L-6-=:2=4E!

A/=47237-8-=4!;! <2!.4724M93-!:-!7M.-A43/=!-=!:-05!4-86.!>03! 3=A<04!8/3=.!:-!6243-=4.E!-=!723./=!:0!

61M=/8H=-!:-!i!*%/$@/5.#jE!-<<-!6-78-4!:-.!4205!:-!.07B3-!M>03B2<-=4.C!L-44-!.4724M93-!=-!6-04!.-!

A/=A-B/37! >0?2B-A! <?2:F/=A43/=! :-! A1383/41M7263-.! 8/:-7=-.! -=! 723./=! :0! 4205! 6<0.! M<-BM! :-!

7M.-A43/=.!82793=2<-.!h**)kC!Y=!2047-!2B2=429-!7M.3:-!:2=.!<-!72AA/07A3..-8-=4!9</@2<!:-!<2!673.-!-=!

A1279-!A1370793A2<-C!X=!-KK-4E!A/864-!4-=0!:?0=!.-0<!4-86.!A1370793A2<E!<-!:M<23!F0.>0?;!<2!7-673.-!:-!<2!

A1383/41M7263-!-.4!6<0.!K23@<-C!

!

Z!<?/66/.ME!0=-!2047-!4-A1=3>0-!)23%5%>3),0(!:34-!:-!7M.-A43/=!1M6243>0-!-=!:-05!4-86.!2AAM<M7M-E!2!

M4M!3=47/:034-C!OMK3=3-!627!<?2A7/=G8-!Z\JJT!6/07!i!B''/)3,.(*#J3A(%#N,%.3.3/"#,"*#N/%.,0#A(3"#03>,.3/"#



! *++!

8/%# O.,>(*# 2($,.()./+C!j! -<<-! A/77-.6/=:E! -=! 67-83-7E! ;! <2! AG4/7M:0A43/=! A/86<H4-! :-.! <M.3/=.!

408/72<-.!:0! K0407! K/3-! 7-.42=4E! 23=.3! >0?;! <2! <392407-!:-! <2!@72=A1-!6/742<-! A/=47/<24M72<-!-4!:-! <2!

472=..-A43/=!1M6243>0-C!O2=.!0=!.-A/=:!4-86.E!-=!8/G-==-!1034!F/07.!267H.E!<2!:-053H8-!62743-!:-!

<2!67/AM:07-!=-!A/=.3.4-!6<0.!>0?;!4-783=-7!:-!<?1M624-A4/83-!:MF;!3=343M-!2B-A!<2!<392407-!:-!<2!B-3=-!

.0.`1M6243>0-!-4!:-!<2!@72=A1-!274M73-<<-!h*"+kC!

\?/@F-A43K!:-!<2!4-A1=3>0-!:?Z\JJT!-.4! <2!7M2<3.243/=!:?0=-!.4724M93-!6-78-442=4!0=-!7M9M=M7243/=!-4!

0=-! 1G6-747/613-! 1M6243>0-! 3=4-=.-! -4! 7263:-E! 4/04! -=! MB342=4! 627! 0=-! :07M-! 6<0.! A/074-E! 0=-!

67/97-..3/=!408/72<-!-=47-!<-.!:-05!4-86.C!X=!-KK-4E!<2!4-A1=3>0-!:?Z\JJT!6-78-4!0=-!1G6-747/613-!

7263:-!-4! 386/742=4-E!:/=A!0=!4205!:-!7M.-A43/=!1M6243>0-!3=4M7-..2=4E!-4!A-E!8l8-!-=!<2!7M2<3.2=4!

A1-V!:-.!6243-=4.!>03!2B23-=4!67M2<2@<-8-=4!@M=MK3A3M.!:?0=-!-8@/<3.243/=!6/742<-!823.!>03!=?2B23-=4!

62.!/@4-=0!0=-!1G6-747/613-!1M6243>0-!.0KK3.2=4-!h*"*k!h*""k!h*"#kC!!

_M2=8/3=.E! A-44-! 4-A1=3>0-! 67M.-=4-! 0=-! 8/742<34M! 6/.4`/6M724/37-! 6<0.! 386/742=4-! >0?0=-!

1M624-A4/83-!82F-07-!267H.!0=-!-8@/<3.243/=!6/742<-C!\-!673=A362<!K2A4-07!:?MA1-A!;!A-44-!.4724M93-!

-.4! 0=! ^9-! .06M73-07! ;! &+! 2=.C! L/864-! 4-=0! :-! <?^9-! 8/G-=! :-.! 6243-=4.! 244-3=4.! :-! =M/6<2.3-!

1M6243>0-E!.-0<!0=!K23@<-!=/8@7-!:-!6243-=4.!6-04!-=!@M=MK3A3-7!h*"#kC!L/=47237-8-=4!205!:/==M-.!

@704-.! :?1G6-747/613-! 267H.! Z\JJTE! <2! 8/742<34M! 6/.4`/6M724/37-! 20! .-A/=:! 4-86.! A1370793A2<! -.4!

673=A362<-8-=4! :W! ;! :-.! edJd! K242<-.! h*"$kC! \?M40:-! :-! <?1G6-747/613-! 1M6243>0-! 267H.! <-! 67-83-7!

4-86.! :-! <?Z\JJT! 7MBH<-! >0-! A-<<-`A3! -.4! =/4288-=4! ./0.! <?3=K<0-=A-! :-! <2! 67-..3/=! 6/742<-! 267H.!

<392407-!:-! <2!@72=A1-!6/742<-C!Z3=.3E!-=!67M.-=A-!:?0=-!67-..3/=!6/742<-!./0.! <-!.-03<!:-!"+88d9E!

0=-!1G6-747/613-!386/742=4-!-.4!/@4-=0-C!Z0`:-..0.!:-!A-!.-03<E!<?1G6-747/613-!1M6243>0-!.-72!6<0.!

K23@<-C! L/864-! 4-=0! :-! A-! =3B-20! M<-BM! :-! 67-..3/=! 6/742<-E! 3<! 26627234! 67/@2@<-! >0?20`:-<;! :-! A-!

.-03<E!<?1G6-747/613-!./34!8/3=.!386/742=4-!-=!723./=!:?0=-!7M6/=.-!3=K<28824/37-!:-B-=0-!:M<M4H7-C!

O-! 6<0.E! .2A12=4! >0-! <?1G6-747/613-! 1M6243>0-! M4234! .G.4M8243>0-8-=4! .0KK3.2=4-E! A-<2! 67/0B-!

<?2@.-=A-!:-!A/77M<243/=!-=47-! <?1G6-747/613-!-4! <2! K/=A43/=!1M6243>0-! h***kC!X=!4-78-!:-!.07B3-!20!

</=9!A/07.E!6/07! <-!8/8-=4E! <-.!:/==M-.!:3.6/=3@<-.!./=4!-=A/7-! 3=.0KK3.2=4-.C!_M2=8/3=.E! <-!4205!

:-! 7M.-A43/=.!A1370793A2<-.!-.4!6<0.!M<-BM!>0-! <2! .4724M93-!:?1M624-A4/83-!-=!:-05! 4-86.E!823.!-.4!



! *+*!

A/=47-@2<2=AM! 627! 0=-! 8/742<34M! 6/.4`/6M724/37-! 23=.3! >0?0=! 4205! :-! 7MA3:3B-.! 67MA/A-.! 6<0.!

386/742=4! h*""kC!X42=4!:/==M!0=! 4205!:-! 7M.-A43/=.!A/86<H4-.!A/86272@<-!-4!0=! 4205!:-! 7MA3:3B-.!

67MA/A-.!6<0.! 386/742=4E! 3<! .-8@<-7234! >0-! <2! 4-A1=3>0-!:?Z\JJT! ./34! <2! ./07A-!:?0=-! 3=K<288243/=!

</A2<-!6<0.! 386/742=4-!>0?0=-!.4724M93-!A/=B-=43/==-<<-!-=!:-05!4-86.E!-=4723=2=4!0=-!386/742=4-!

67/97-..3/=!408/72<-C!

!

X=! A-! >03! A/=A-7=-! 06/))05'3/"# $/%.,0(E! :3KKM7-=4-.! 4-A1=3>0-.! /=4! M4M!83.-.! 20! 6/3=4C! X=! -KK-4E! <2!

./<043/=!A/880=M8-=4!7M2<3.M-!-.4!0=-!(+;/03',.3/"#$/%.,0(#$,%#A/3(#.%,"'@2&$,.3D5(C!\-.!:3KKM7-=4.!

824M73205!043<3.M.!</7.!:-!<?-8@/<3.243/=!6/742<-!=?/=4!M4M!A/8627M.!>0-!627!7266/74!;!<?1G6-747/613-!

3=:034-C! \?043<3.243/=! :-! A/<<-! ;! @2.-! :-! _NLZ! .-8@<-! 23=.3! l47-! <2! 6<0.! -KK3A2A-! 6/07! 3=:037-! 0=-!

1G6-747/613-!6-78-442=4!<2!7M.-A43/=!1M6243>0-C!O2=.!=/47-!M40:-E!<-!4205!:?1G6-747/613-!1M6243>0-!

3=.0KK3.2=4-!M4234!:-!"m!h={$kC!Z!<?3=B-7.-E!<2!7M2<3.243/=!*65"(#03>,.5%(#*(#0,#;%,")2(#$/%.,0(!627!B/3-!

A1370793A2<-!-.4!0=-!4-A1=3>0-!8/3=.!043<3.M-E!673=A362<-8-=4!-=!723./=!:-!./=!A272A4H7-!6<0.!3=B2.3K!

>0?0=-!-8@/<3.243/=!627!B/3-!72:3/</93>0-C!\2!A/862723./=!:-!A-.!:-05!4-A1=3>0-.!=?3=:3>0-!62.!:-!

:3KKM7-=A-.!.39=3K3A243B-.!:-!<?1G6-747/613-!1M6243>0-!23=.3!>0-!:0!4205!:-!K23.2@3<34M!:-!<2!7M.-A43/=!

A1370793A2<-! h*"%k! h*"&kC!L-6-=:2=4E! A12A0=-!67M.-=4-!:-.!2B2=429-.C!X=!-KK-4E! <2! 7M2<3.243/=!:?0=-!

-8@/<3.243/=! 627! 72:3/</93-! 3=4-7B-=43/==-<<-! 6-78-4! :-! K2Q/=! A/=A/8342=4-! 0=-! -8@/<3.243/=! :0!

K/3-!:7/34!-4!:0!.-98-=4!e[E!2K3=!:-!6-78-447-E!</7.!:?0=-!7M.-A43/=!:7/34-!M<2793-E!0=-!1G6-747/613-!

6<0.! 386/742=4-C! Z! <?/66/.ME! <2! <392407-! A1370793A2<-! 6-04! l47-! 7M2<3.M-! :2=.! <-! A2:7-! :?0=-!

1M624-A4/83-! -=! :-05! 4-86.E! :072=4! <-! 8l8-! 4-86.! /6M724/37-! >0-! <2! 67-83H7-! 3=4-7B-=43/=!

A1370793A2<-! h<2! 7M.-A43/=! :-.! <M.3/=.! 1M6243>0-.! :2=.! <-! K0407! K/3-! 7-.42=4kC! L-44-! .4724M93-!

6-78-447234!=/4288-=4!:-!7M:037-!<-!:M<23!-=47-!<-.!:-05!7M.-A43/=.!1M6243>0-.E!-4!6/4-=43-<<-8-=4!

0=-!MB-=40-<<-! 67/97-..3/=! 408/72<-E! 23=.3! >0-!:-! 7M.M>0-7! 0=-! <M.3/=!6738343B-! A/<3>0-!:072=4! <-!

67-83-7! 4-86.! /6M724/37-! h*"'kC! L-6-=:2=4E! ;! <?1-07-! 2A40-<<-E! <-.! :/==M-.! A/86272=4! <-.! :-05!

4-A1=3>0-.! 42=4! :?0=! 6/3=4! :-! B0-! :0! 4205! :-! i!*%/$@/5.#j! >0-! :-! <2! .07B3-! ;! </=9! 4-78-! ./=4!

3=.0KK3.2=4.!h*"%kC!!



! *+"!

.-&.01"+-&!

\2! 673.-! -=! A1279-! A07243B-! :-.! 6241/</93-.! =M/6<2.3>0-.! 1M6243>0-.E! >0-<<-.! ./3-=4! 6738343B-.! /0!

.-A/=:237-.! 7-6/.-! 673=A362<-8-=4! .07! <2! A1370793-C! L/864-! 4-=0! :0! K23@<-! =/8@7-! :-! 6243-=4.!

6/0B2=4!@M=MK3A3-7! :?0=-!1M624-A4/83-! A/86<H4-E! <?-8@/<3.243/=!6/742<-! 67M/6M724/37-! -.4! 043<3.M-!

2K3=!:?1G6-747/613-7! <-! K0407! K/3-! 7-.42=4E! A-A3!2K3=!:-!:383=0-7! <-! 4205!:-!:MAH.! <3M!;! <?3=.0KK3.2=A-!

1M6243>0-!6/.4`1M624-A4/83-C!_M2=8/3=.E! <?-8@/<3.243/=! 3=:034!0=-!67/97-..3/=!408/72<-!>03!6-04!

A/=47-`3=:3>0-7!<2!7M2<3.243/=!:-!<?1M624-A4/83-!67MB0-C!

Z! A/074! 4-78-E! =/47-! M40:-! 2! 6-783.! :?3:-=43K3-7! <2! 8-.07-! :-! <2! 67-..3/=! 6/742<-! </7.! :-!

<?-8@/<3.243/=! 6/742<-! A/88-! 0=! K2A4-07! 67/=/.43A! :-! <2! 67/97-..3/=! 408/72<-! A<3=3>0-8-=4!

.39=3K3A243B-!hJDLTkC!X=!-KK-4E!<2!JDLT!-.4!2../A3M-!;!0=-!M<MB243/=!:-!<2!67-..3/=!6/742<-!-=!67M.-=A-!

:-!8M42.42.-.!1M6243>0-.!:-!A2=A-7.!A/</7-A4205C!X=!7-B2=A1-E! <2!JDLT!.-!472:034!627!0=-!67-..3/=!

6/742<-! M<-BM-! 0=3>0-8-=4! 2B2=4! <?-8@/<3.243/=! 6/07! <-.! 408-07.! 6738343B-.C! Z! </=9! 4-78-E! =/.!

7M.0<424.! 3:-=43K3-=4! <?1G6-74-=.3/=! 6/742<-! 2B2=4! <?-8@/<3.243/=! A/88-! 0=! K2A4-07! :-! 73.>0-! :-!

:MAH.!67MA/A-.C!

Z!A-!F/07E!=/47-!M40:-!-.4!<2!67-83H7-!;!8-447-!-=!B2<-07!<-!<3-=!-=47-!<?1/8M/.42.3-!:0!627-=A1G8-!

1M6243>0-E!627!<-!@323.!:-.!B2<-07.!:-.!67-..3/=.!6/742<-.!2B2=4!<?-8@/<3.243/=!6/742<-E!-4!<?MB/<043/=!

/=A/</93>0-! ;! A/074! -4! ;! </=9! 4-78-! :-.! 6241/</93-.! =M/6<2.3>0-.! 1M6243>0-! 6738343B-.! -4!

.-A/=:237-.C!

X42=4! :/==M! <?3862A4! :-! <2! :M4-783=243/=.! 67MA/A-.! :-.! B2<-07.! :-.! 67-..3/=.! 6/742<-.E! A-<<-.`A3!

6-0B-=4!l47-!:37-A4-8-=4!043<3.M-.!6/07!2=43A36-7!h627!:-.!47234-8-=4.!/=A/</93>0-.k!<2!67/97-..3/=!

408/72<-!267H.!0=-!-8@/<3.243/=!6/742<-C!Z!<?3=B-7.-E!M42=4!:/==M!<?3862A4!;!</=9!4-78-!:-.!K2A4-07.!

472:03.2=4! 0=-! 2<4M7243/=! :0! 627-=A1G8-! 1M6243>0-E! 0=-! 2:264243/=! :-.! 41M7263-.! /=A/</93>0-.!

2:83=3.47M-.! 6/077234! l47-! -=47-673.-! 2K3=! :?MB34-7! 0=-! 1M624/`4/53A34M! A1383/`3=:034-E! >03! .-!

7MBH<-7234!=MK2.4-!;!</=9!4-78-C!

! !



! *+#!

!



! *+$!

2+20+-:$/,*+#!

*C!! RAS<G==!fZE!\/=:/=!wDC!D1-!S</@2<!X63:-83/</9G!/K!d-624/A-<<0<27!L27A3=/82E!J7-.-=4!2=:!

P0407-C!L<3=!\3B-7!O3.C!R23!"+**y!*%h"kI""# $#C!!

"C!! S1/073!aZE!R32=!eE!U/s-!,dC!U-B3-s!/K!1-624/A-<<0<27!A27A3=/82I!X63:-83/</9GE!-43/</9GE!2=:!

A27A3=/9-=-.3.C!,!L27A3=/9C!R23!"+*'y!*%h"kI""# $#C!

#C!! d0=:2<!UE!T12KK-7!XZC!S2<<@<2::-7!A2=A-7I!-63:-83/</9G!2=:!/04A/8-C!L<3=!X63:-83/<C!R27.!

"+*$y!&I)) *+)C!!

$C!! N2=2<-.! ,RE! L27:3=2<-! [E! L2763=/! SE! R27V3/=3! RE! Z=:-7.-=! ,NE! e=B-7=3VV3! JE! -4! 2<C! X56-74!

A/=.-=.0.! :/A08-=4I! L1/<2=93/A27A3=/82I! A077-=4! b=/s<-:9-! 2=:! K0407-! 6-7.6-A43B-.! A/=.-=.0.!

.424-8-=4! K7/8! 41-! X07/6-2=! _-4s/7b! K/7! 41-! T40:G! /K! L1/<2=93/A27A3=/82! hX_T`LLZkC! _2407-!

U-B3-s.!S2.47/-=4-7/</9G!�!d-624/</9GC!R23!"+*&y*#h%kI"&* (+C!!

%C!! R-<<2E!,E!N3KK3=E!ZCE!U2:A<3KK-E!ZC!SCE!T428242b3E!,C!OC!2=:!T4--<-E!UC!,C!J/60<243/=`@2.-:!20:34!/K!

A/</7-A42<!A2=A-7!82=29-8-=4!3=!4s/!Yf!1-2<41!7-93/=.C!N7!,!T079C!OMA!"++%C!($I!*'#*`*'#&C!

&C!! L1/43!RZE! T34V82==! ,[E! D3@073!RPE! T08-4A1/438-412!wE! U2=9.3=! UE! TA10<3Ab! UOC! D7-=:.! 3=!

</=9`4-78! .07B3B2<! K/<</s3=9! <3B-7! 7-.-A43/=! K/7! 1-6243A! A/</7-A42<!8-42.42.-.C! Z==! T079C! ,03<<! "++"y!

"#%h&kI'%)`&&!!

'C!! f/6-4V!TE!L12=9!S,E!]B-782=!R,E!X=9!LE!T279-=4!O,E!\27./=!OwE!-4!2<C! e867/B-:!.07B3B2<! 3=!

8-42.4243A! A/</7-A42<! A2=A-7! 3.! 2../A324-:! s341! 2:/643/=! /K! 1-6243A! 7-.-A43/=! 2=:! 3867/B-:!

A1-8/41-726GC!,!L<3=!]=A/<C!Z/W4!"++)y"'h""kI#&'' (#C!!

(C!! f32=82=-.1!UE!T20B2=-4!ZE!d-=43A!]E!L/0B-<27:!ZE!\MBG!JE![3<9723=![E!-4!2<C!Ds/`.4-6!.079-7G!

K/7! .G=A17/=/0.! @3</@27! <3B-7! 8-42.42.-.! K7/8! :39-.43B-! -=:/A73=-! 408/7.I! 2! .2K-! 2667/2A1! K/7!

72:3A2<!7-.-A43/=C!Z==!T079C!ZB7!"++(y!"$'h$kI&%) &%C!!

)C!! D/0V3/.! ,SE! f3-<G! ,RE! J344! TLE! U3<<3=9!wTE!}0-@@-82=! X,E!w3<./=! TOE! -4! 2<C! _-07/-=:/A73=-!

d-6243A!R-42.42.-.C!Z==!T079C!R23!"++%y"$*h%kI''& (%C!!



! *+%!

*+C!! X<32.!OE!\2..-7!JE!O0A7-05!RE!O0B3<<27:!JE!]0-<<-4! ,`PE!O7/823=!LE!-4!2<C! \3B-7! 7-.-A43/=! h2=:!

2../A324-:! -54721-6243A! 7-.-A43/=.k! K/7!8-42.4243A! s-<<`:3KK-7-=4324-:! -=:/A73=-! 408/7.I! 2! *%`G-27!

.3=9<-!A-=4-7!67/.6-A43B-!.40:GC!T079-7GC!ZB7!"++#y*##h$kI#'% ("C!!

**C!! Z<B-.! ZE! Z:28! UE! R2F=/! JE! O-<B274! [E! ZV/0<2G! OE! L2.423=9! OE! -4! 2<C! d-6243A! 7-.-A43/=! K/7!

8-42.4243A!7-=2<!408/7.I!3.!34!s/741s13<-�!Z==!T079!]=A/<C!,03<<!"++#y!*+h&kI'+% *+C!!

*"C!! w-3=73A1!RE!w-3�!LE!TA10<:!,E!U20!NRC!\3B-7!7-.-A43/=.!/K!3./<24-:!<3B-7!8-42.42.3.!3=!@7-2.4!

A2=A-7I!7-.0<4.!2=:!6/..3@<-!67/9=/.43A!K2A4/7.C!dJN!T079C!,2=B!"+*$y!"+*$I()#(")C!!

*#C!! R2b.2=!TRE!\-1=-74!DE!N2.4-74!SE!d-7K2741!LC!L07243B-! <3B-7! 7-.-A43/=! K/7!8-42.4243A!@7-2.4!

A2=A-7C!X07!,!T079!]=A/<C!ZB7!"+++y!"&h#kI"+) *"C!!

*$C!! T-<V=-7!RE!R/7.-!RZE![7-:-=@0791!,,E!R-G-7.!wLE!L<2B3-=!JZC!\3B-7!8-42.42.-.!K7/8!@7-2.4!

A2=A-7I!</=9`4-78!.07B3B2<!2K4-7!A07243B-!7-.-A43/=C!T079-7GC!ZB7!"+++y*"'h$kI#(# )C!!

*%C!! U--.!RE! D-bb3.! JJE!w-<.1! PfTE!]?U/07b-! DE! ,/1=! DSC! XB2<0243/=!/K! </=9`4-78! .07B3B2<! 2K4-7!

1-6243A!7-.-A43/=!K/7!8-42.4243A!A/</7-A42<!A2=A-7I!2!80<43K2A4/732<!8/:-<!/K!)")!6243-=4.C!Z==!T079C!

,2=B!"++(y"$'h*kI*"% #%C!!

*&C!! N3.8041! dE! Z:28! UE! \MB3! PE! P272@/.! LE! w2-A14-7! PE! L2.423=9! OE! -4! 2<C! U-.-A43/=! /K!

=/=7-.-A42@<-! <3B-7!8-42.42.-.! K7/8!A/</7-A42<! A2=A-7! 2K4-7!=-/2:F0B2=4! A1-8/41-726GC!Z==!T079C!

]A4!*))&y""$h$kI%+) ""C!!

*'C!! N7/0>0-4!ZE!Z@:2<<2!XfE!f/6-4V!TE!S277-44!LUE!]B-782=!R,E!X=9!LE!-4!2<C!d391! .07B3B2<! 724-!

2K4-7! 4s/`.429-! 7-.-A43/=! /K! 2:B2=A-:! A/</7-A42<! <3B-7! 8-42.42.-.I! 7-.6/=.-`@2.-:! .-<-A43/=! 2=:!

A/86<-4-!7-.-A43/=!:-K3=-!/04A/8-C!,!L<3=!]=A/<C!R27.!"+**y")h(kI*+(# )+C!!

*(C!! \-/=27:!SOE!N7-==-7!NE! f-8-=G!_XC!_-/2:F0B2=4! A1-8/41-726G!@-K/7-! <3B-7! 7-.-A43/=! K/7!

6243-=4.! s341! 0=7-.-A42@<-! <3B-7! 8-42.42.-.! K7/8! A/</7-A42<! A27A3=/82C! ,! L<3=! ]=A/<C! R27.!

"++%y"#h)kI"+#( $(C!!

*)C!! ZV/0<2G! OE! L2.423=9! OE! T823<! ZE! Z:28! UE! L23<<3-V! [E! \207-=4! ZE! -4! 2<C! U-.-A43/=! /K!

=/=7-.-A42@<-! <3B-7!8-42.42.-.!K7/8!A/</7-A42<!A2=A-7!2K4-7!6-7A042=-/0.!6/742<!B-3=!-8@/<3V243/=C!

Z==!T079C!ZB7!"+++y"#*h$kI$(+ &C!!



! *+&!

"+C!! U21@273!__E!S27:-=!],E!J2:@07G!UE!R2::-7=!SE!f/A1!RE!d091!D,E! -4! 2<C! J/.4`1-624-A4/8G!

12-8/77129-I! 2! :-K3=343/=! 2=:! 972:3=9! @G! 41-! e=4-7=243/=2<! T40:G! S7/06! /K! \3B-7! T079-7G! heTS\TkC!

dJNC!Z/W4!"+**y*#h(kI%"( #%C!!

"*C!! T0A! NE! J2=3.! aE! N-<91343! ,E! PMbM4M! PC! i!_24072<! 13.4/7G!j! /K! 1-624-A4/8GC! N7! ,! T079C! ,2=B!

*))"y')h*kI#) $"C!!

""C!! U-3..K-<:-7!LE!U21@273!__E!f/A1!RE!f/K<-7!NE!T04-:F2!_E!X<@-7.!dE!-4!2<C!J/.4/6-7243B-!A/07.-!

2=:! A<3=3A2<! .39=3K3A2=A-! /K! @3/A1-83A2<! @<//:! 4-.4.! K/<</s3=9! 1-6243A! 7-.-A43/=C! N7! ,! T079C! ,03=!

"+**y)(h&kI(#& $$C!!

"#C!! N2<V2=!TE!N-<91343!,E!P279-.!]E!]9242!TE!T20B2=-4!ZE!O-<-K/..-!OE!-4!2<C!D1-!i!%+`%+!A734-732!j!/=!

6/.4/6-7243B-!:2G!%I!2=!2AA0724-!67-:3A4/7!/K! <3B-7! K23<07-!2=:!:-241!2K4-7!1-624-A4/8GC!Z==!T079C!

OMA!"++%y"$"h&kI("$ (E!:3.A0..3/=!("(`(")C!!

"$C!! ,27=293=!wUE!S/=-=!RE! P/=9! aE! O-R244-/! UJE! N-=`J/724! \E! \344<-! TE! -4! 2<C! e867/B-8-=4! 3=!

6-73/6-7243B-! /04A/8-! 2K4-7! 1-6243A! 7-.-A43/=I! 2=2<G.3.! /K! *E(+#! A/=.-A043B-! A2.-.! /B-7! 41-! 62.4!

:-A2:-C!Z==!T079C!]A4!"++"y"#&h$kI#)' $+&y!:3.A0..3/=!$+&`$+'C!!

"%C!! a3934<-7!LE!P279-.!]E!f32=82=-.1!UE!U-938@-20!,`RE!Z@:2<<2!XfE!N-<91343!,C!D1-!.82<<!7-8=2=4!

<3B-7!2K4-7!82F/7!<3B-7!7-.-A43/=I!1/s!A/88/=!2=:!1/s!7-<-B2=4�!\3B-7!D72=.6<C!T-64!"++#y)h)kIT*(`

"%C!!

"&C!! D702=4!TE!]@-7<3=!]E!T-79-=4!SE!\-@0KK-!SE!S28@3-V!\E!X7=.4!]E!-4!2<C!U-8=2=4!<3B-7!B/<08-!4/!

@/:G!s-3914!7243/!g!/7!{+C%mI!Z!=-s!A04`/KK!4/!-.43824-!6/.4/6-7243B-!73.b.!2K4-7!-54-=:-:!7-.-A43/=!

3=!=/=A3771/43A!<3B-7C!,!Z8!L/<<!T079C!,2=B!"++'y"+$h*kI"" ##C!!

"'C!! f0@/42!fE!R2b00A13!RE!f0.2b2!fE!f/@2G2.13!DE!R3b3!fE!d2.-92s2!fE!-4!2<C!R-2.07-8-=4!/K!

<3B-7!B/<08-!2=:!1-6243A!K0=A43/=2<!7-.-7B-!2.!2!903:-!4/!:-A3.3/=`82b3=9!3=!7-.-A43/=2<!.079-7G!K/7!

1-6243A!408/7.C!d-624/</9GC!_/B!*))'y"&h%kI**'& (*C!!

"(C!! ZV/0<2G! OE! L2.423=9! OE! f73..24! ,E! T823<! ZE! d2797-2B-.! SRE! \-8/3=-! ZE! -4! 2<C! J-7A042=-/0.!

6/742<! B-3=! -8@/<3V243/=! 3=A7-2.-.! 41-! K-2.3@3<34G! 2=:! .2K-4G! /K! 82F/7! <3B-7! 7-.-A43/=! K/7!

1-624/A-<<0<27!A27A3=/82!3=!3=F07-:!<3B-7C!Z==!T079C!_/B!"+++y"#"h%kI&&% '"C!!



! *+'!

")C!! e828072!dE!T2=/!fE!T092s272!aE!f/b0:/!_E!R2b00A13!RC!Z..-..8-=4!/K!1-6243A!7-.-7B-!K/7!

3=:3A243/=! /K! 1-6243A! 7-.-A43/=I! :-A3.3/=! 47--! 3=A/76/7243=9! 3=:/AG2=3=-! 97--=! 4-.4C! ,!d-624/@3<327G!

J2=A7-24!T079C!R23!"++%y*"h*kI*& ""C!!

#+C!! _2b2=/! dE! ]0../0<4V/9</0! XE! U/../! XE! L2.=-:3! TE! L1-=27:`_-0! R`JE! O0K/07! JE! -4! 2<C!

T3=0./3:2<! 3=F07G! 3=A7-2.-.! 8/7@3:34G! 2K4-7! 82F/7! 1-624-A4/8G! 3=! 6243-=4.! s341! A/</7-A42<! <3B-7!

8-42.42.-.!7-A-3B3=9!67-/6-7243B-!A1-8/41-726GC!Z==!T079C!,2=B!"++(y"$'h*kI**( "$C!!

#*C!! U/@3=./=! TRE! w3<./=! LdE! N074! ZOE! R2=2.! ORE! w134-! TZC! L1-8/41-726G`2../A324-:! <3B-7!

3=F07G! 3=!6243-=4.!s341!A/</7-A42<! <3B-7!8-42.42.-.I!2!.G.4-8243A!7-B3-s!2=:!8-42`2=2<G.3.C!Z==!T079!

]=A/<C!OMA!"+*"y*)h*#kI$"(' ))C!!

#"C!! P/=9!aE!N-=47-8!O,C!LZTd!hL1-8/41-726G`Z../A324-:!T4-24/1-624343.k!L/.4.C!Z==!T079C!,2=B!

"++&y"$#h*kI( )C!!

##C!! [/<b!ZRE!P734V82==!,E!U-3..K-<:-7!LE!w-@-7!SPE!w-34V!,E!U21@273!__C!e862A4!/K!N-B2A3V082@!

/=! 627-=A1G82<! :2829-! 2=:! K0=A43/=2<! 7-A/B-7G! /K! 41-! <3B-7! 3=! 6243-=4.! s341! A/</7-A42<! <3B-7!

8-42.42.-.C!NRL!L2=A-7C!PMB7!"+*&y*&I($C!!

#$C!! O0s-!SE!f=344-7!TE!J-.41G!TE!N-3-7<-!ZTE!N2172!RE!TA18-<V<-!RE!-4!2<C!d-624/4/53A34G!K/<</s3=9!

.G.4-83A! 41-726G! K/7! A/</7-A42<! <3B-7!8-42.42.-.! 2=:! 41-! 3862A4! /K! A1-8/41-726G`2../A324-:! <3B-7!

3=F07G!/=!/04A/8-.!2K4-7!A07243B-!<3B-7!7-.-A43/=C!X07!,!T079!]=A/<C!.-64!"+*'y$#h)kI*&&( (*C!!

#%C!! J-..205! JE! J2=27/! PE! L2.=-:3! TE! �-A2! eE!R27V2=/! XE! N2A1-<<3-7! JE! -4! 2<C! D279-4-:!8/<-A0<27!

41-7263-.!hA-405382@!2=:!@-B2A3V082@k!:/!=/4!3=:0A-!2::343/=2<!1-624/4/53A34GI!67-<383=27G!7-.0<4.!

/K!2!A2.-`A/=47/<!.40:GC!X07!,!T079!]=A/<C!F03=!"+*+y#&h&kI%'% ("C!!

#&C!! f27/03! RE! J-==2! LE! Z83=`d2.1-8! RE! R347G! XE! N-=/3.4! TE! P72=A! NE! -4! 2<C! e=K<0-=A-! /K!

67-/6-7243B-! A1-8/41-726G!/=! 41-! 73.b!/K!82F/7!1-624-A4/8G! K/7! A/</7-A42<! <3B-7!8-42.42.-.C!Z==!

T079C!,2=B!"++&y"$#h*kI* 'C!!

#'C!! DV-=9! L`wOE! L//6-7! ZNE! [2041-G! ,`_E! L07<-G! TZE! Z</32! DZC! J7-:3A4/7.! /K! 8/7@3:34G! 2=:!

8/742<34G!2K4-7!1-624-A4/8G!3=!-<:-7<G!6243-=4.I!2=2<G.3.!/K!'&"*!_T}eJ!6243-=4.C!dJN!h]5K/7:kC!823!

"+*$y*&h%kI$%) &(C!!



! *+(!

#(C!! P279-.! ]E! R2<2..29=-! NE! P<-F/0! ,PE! N2<V2=! TE! T20B2=-4! ZE! N-<91343! ,C! U3.b! /K! 82F/7! <3B-7!

7-.-A43/=! 3=! 6243-=4.! s341! 0=:-7<G3=9! A17/=3A! <3B-7! :3.-2.-I! 2! 7-266723.2<C! Z==! T079C! KMB7!

*)))y"")h"kI"*+ %C!!

#)C!! J//=!UDE!P2=!TDE!\/!LRE!\30!L\E!\28!LRE!a0-=!wfE!-4!2<C! e867/B3=9!6-73/6-7243B-!/04A/8-!

-562=:.! 41-! 7/<-! /K! 1-624-A4/8G! 3=!82=29-8-=4! /K! @-=39=! 2=:!82<39=2=4! 1-624/@3<327G! :3.-2.-.I!

2=2<G.3.! /K! *"""! A/=.-A043B-! 6243-=4.! K7/8! 2! 67/.6-A43B-! :242@2.-C! Z==! T079C! /A4!

"++$y"$+h$kI&)( '+(y!:3.A0..3/=!'+(`'*+C!!

$+C!! \207-=4!LE!T2!L0=12!ZE!L/0:-7A!JE!U0<<3-7!XE!T273A!,C!e=K<0-=A-!/K!6/.4/6-7243B-!8/7@3:34G!/=!

</=9`4-78! .07B3B2<! K/<</s3=9! <3B-7! 7-.-A43/=! K/7! A/</7-A42<! 8-42.42.-.C! N7! ,! T079C! .-64!

"++#y)+h)kI**#* &C!!

$*C!! f3=/.1342! dE! T2b23! fE! d37/12.13! fE! e92s2! TE! a282.2b3! ]E! f0@/! TC! J7-/6-7243B-! 6/742<! B-3=!

-8@/<3V243/=!K/7!1-624/A-<<0<27!A27A3=/82C!w/7<:!,!T079C!/A4!*)(&y*+h%kI(+# (C!!

$"C!! R2b00A13!RE!D123!N\E!D2b2G2.0!fE!D2b2G282!DE!f/.09-!DE!S0=BM=!JE!-4!2<C!J7-/6-7243B-!6/742<!

-8@/<3V243/=! 4/! 3=A7-2.-! .2K-4G! /K!82F/7! 1-624-A4/8G! K/7! 13<27! @3<-! :0A4! A27A3=/82I! 2! 67-<383=27G!

7-6/74C!T079-7GC!823!*))+y*+'h%kI%"* 'C!!

$#C!! f/.09-!DE!R2b00A13!RE!D2b2G282!DE!T1382:2!fE!a2828/4/!,E!a282V2b3!TE!-4!2<C!�J7-/6-7243B-!

6/742<! -8@/<3V243/=! 3=A7-2.-.! .2K-4G! /K! 1-624-A4/8G�C! _31/=! S-b2! S2bb23! �2..13C! .-64!

*))*y)"h)kI*#"+ #C!!

$$C!! R2b00A13!RE!f/.09-!DE!\G93:2b3.!_,C!_-s!6/..3@3<343-.!K/7!82F/7!<3B-7!.079-7G!3=!6243-=4.!s341!

f<24.b3=! 408/7.! /7! 673827G! 1-624/A-<<0<27! A27A3=/82``2=! /<:! 67/@<-8! 7-B3.34-:C!

d-624/92.47/-=4-7/</9GC!2/W4!*))*y#(h$kI#") #&C!!

$%C!! ZV/0<2G!OE!U2AA032! ,TE!L2.423=9!OE!N3.8041!dC!U3914!6/742<!B-3=!-8@/<3V243/=! 3=!67-627243/=!

K/7!82F/7!1-6243A!7-.-A43/=C!,!Z8!L/<<!T079C!.-64!*))%y*(*h#kI"&& )C!!

$&C!! Z@0<b137! ZE! \38/=9-<<3! JE!d-2<-G!Z,E!O28721!]E! D234! JE! ,2Ab./=! ,E! -4! 2<C! J7-/6-7243B-! 6/742<!

B-3=!-8@/<3V243/=!K/7!82F/7!<3B-7!7-.-A43/=I!2!8-42`2=2<G.3.C!Z==!T079C!F2=B!"++(y"$'h*kI$) %'C!!



! *+)!

$'C!! R2:/KK!OLE!d3Ab.!RXE![2041-G!,`_E!L127=.2=92B-F!LE!R/7-<</!PZE!Z1727!fE!-4!2<C!D72=.1-6243A!

6/742<! B-3=! -8@/<3V243/=I! 2=24/8GE! 3=:3A243/=.E! 2=:! 4-A1=3A2<! A/=.3:-7243/=.C! U2:3/972613A.C! /A4!

"++"y""h%kI*+&# '&C!!

$(C!! :-! N2-7-! DE! O-=G.! ZE! R2:/KK! OLC! J7-/6-7243B-! 6/742<! B-3=! -8@/<3V243/=I! 3=:3A243/=.! 2=:!

4-A1=3A2<!A/=.3:-7243/=.C!D-A1![2.A!e=4-7B!U2:3/<C!827.!"++'y*+h*kI&' '(C!!

$)C!! :-! N2-7-! DE! U/A1-! ZE! X<32.! OE! \2..-7! JE! \2972=9-! LE! N/0../=! [C! J7-/6-7243B-! 6/742<! B-3=!

-8@/<3V243/=!K/7!-54-=.3/=!/K!1-624-A4/8G!3=:3A243/=.C!d-624/</9GC!:MA!*))&y"$h&kI*#(& )*C!!

%+C!! _293=/! RE! _38072! aE! f283G2! ,E! f/=:/! TE! f2=23! RC! T-<-A43B-! 6-7A042=-/0.! 472=.1-6243A!

-8@/<3V243/=!/K!41-!6/742<!B-3=!3=!67-627243/=!K/7!-54-=.3B-!<3B-7!7-.-A43/=I!41-!36.3<24-72<!2667/2A1C!

U2:3/</9GC!2/W4!*))&y"++h"kI%%) &#C!!

%*C!! R24.0/b2! DC! �X56-738-=42<! .40:3-.! /K! 3=4721-6243A! 6/742<! B-3=! -8@/<3V243/=! 2=:! -8@/<3A!

824-732<.�C!_31/=!e92b0!d/.12.-=!S2bb23!�2..13C!823!*)()y$)h%kI%)# &+&C!!

%"C!! a282b2:/! fE! D2b-:2! fE! _3.13:-! aE! ,3=! ,E! R24.08072! fE! _2b24.0b2! ZE! -4! 2<C! J/742<! B-3=!

-8@/<3V243/=!s341! .4--<! A/3<.! 2=:! 2@./<04-! -412=/<I! 2! A/8627243B-! -56-738-=42<! .40:G!s341! A2=3=-!

<3B-7C!d-624/</9GC!:MA!*))%y""h&kI*(*" (C!!

%#C!! e828072! dE! T1382:2! UE! f0@/42! RE! R24.0G282! aE! _2b2G282! ZE! R3G292s2! TE! -4! 2<C!

J7-/6-7243B-!6/742<!B-3=!-8@/<3V243/=I!2=!20:34!/K!($!6243-=4.C!d-624/</9GC!2B7!*)))y")h$kI*+)) *+%C!!

%$C!! [2041-G! ,`_E!Z@:2<<2! XfE!O/1-74G!OZE!S-74.A1! JE! P-=.4-782A1-7!R,E! \/G-7! XRE! -4! 2<C! N/:G!

.07K2A-! 27-2! 2=:! @/:G! s-3914! 67-:3A4! 4/42<! <3B-7! B/<08-! 3=! w-.4-7=! 2:0<4.C! \3B-7! D72=.6<C! 827.!

"++"y(h#kI"## $+C!!

%%C!! T13=:/1!,E!D704G!R,E!Z</32!DZE!L07<-G!TZE!�3883443!SE!d02=9!TaE!-4!2<C!f3=-43A!97/s41!724-!2K4-7!

6/742<!B-3=!-8@/<3V243/=!67-:3A4.!6/.41-624-A4/8G!/04A/8-.I!4/s27:!V-7/!<3B-7`7-<24-:!8/742<34G!3=!

6243-=4.! s341! A/</7-A42<! <3B-7! 8-42.42.-.! 2=:! .82<<! K0407-! <3B-7! 7-8=2=4C! ,! Z8! L/<<! T079C! KMB7!

"+*#y"*&h"kI"+* )C!



! **+!

%&C!! L7088!TE!L/K2=!RE!,0.b-B3A304-!XE!d/-b!,NC!Z:-=3=-!=0A<-/43:-!A12=9-.!3=!41-!7-8=2=4!<3B-7I!

Z=!-27<G!.39=2<!K/7!7-9-=-7243/=!2K4-7!627432<!1-624-A4/8GC!d-624/</9GC!.-64!"++(y$(h#kI()( )+(C!!

%'C!! Z@.129-=!fE!X36-<!LE![/<<827!NC!Z! A7343A2<! 266723.2<!/K! 41-!1-8/:G=283A! .39=2<!:73B3=9! <3B-7!

7-9-=-7243/=C!\2=9-=@-Ab.!Z7A1!T079C!2B7!"+*"y#)'h$kI%') )+C!!

%(C!! a282:2!aE!f373<</B2!eE!J-.A1/=!,,E!P20.4/!_C!e=343243/=!/K!<3B-7!97/s41!@G!408/7!=-A7/.3.!K2A4/7I!

:-K3A3-=4!<3B-7!7-9-=-7243/=!3=!83A-!<2Ab3=9!4G6-!e!408/7!=-A7/.3.!K2A4/7!7-A-64/7C!J7/A!_24<!ZA2:!TA3!

YTZC!KMB7!*))'y)$h$kI*$$* &C!!

%)C!! R/1288-:!PPE!f1/b12!UC!D13=b3=9!/04.3:-!41-!A-<<I!67/4-2.-.!7-90<24-!1-624/AG4-!:3B3.3/=C!

D7-=:.!L-<<!N3/<C!/A4!"++%y*%h*+kI%%% &#C!!

&+C!! J-:32:342b3.!JE!\/6-V`D2<2B-72!,LE!J-4-7.-=!NE!R/=92!TJE!R3A12</6/0</.!SfC!D1-!67/A-..3=9!

2=:!043<3V243/=!/K!1-624/AG4-!97/s41! K2A4/7n.A244-7! K2A4/7! K/<</s3=9!627432<!1-624-A4/8G! 3=! 41-! 724C!

d-624/</9GC!/A4!"++*y#$h$!J4!*kI&(( )#C!!

&*C!! fs/=! a,E! \--! fSE! L1/3! OC! L<3=3A2<! 386<3A243/=.! /K! 2:B2=A-.! 3=! <3B-7! 7-9-=-7243/=C! L<3=! R/<!

d-624/<C!827.!"+*%y"*h*kI' *#C!!

&"C!! T24/! aE! D.0b2:2! fE! d242b-G282! fC! U/<-! /K! .1-27! .47-..! 2=:! 3880=-! 7-.6/=.-.! 3=! <3B-7!

7-9-=-7243/=!2K4-7!2!627432<!1-624-A4/8GC!T079!D/:2GC!F2=B!*)))y")h*kI* )C!!

&#C!! TA1/-=!,RE!w2=9!ddE!R3=0b!SaE!\2044!wwC!T1-27!.47-..`3=:0A-:!=3473A!/53:-!7-<-2.-!47399-7.!

41-!<3B-7!7-9-=-7243/=!A2.A2:-C!_3473A!]53:-C!]A4!"++*y%h%kI$%# &$C!!

&$C!! d/-18-!TE!N70<6/74!RE!N20-7!ZE!N-:2sG!XE!TA1/782==!wE!d-78-.!RE!-4!2<C!J7-:3A43/=!2=:!

B2<3:243/=!/K!A-<<!2<39=8-=4!2</=9!83A7/B-..-<.!2.!/7:-7!673=A36<-!4/!7-.4/7-!43..0-!27A134-A407-!3=!<3B-7!

7-9-=-7243/=C!J7/A!_24<!ZA2:!TA3!YTZC!F03=!"+*+y*+'h"#kI*+#'* &C!!

&%C!! O3=9! N`TE! _/<2=! O,E! N04<-7! ,RE! ,28-.! OE! N2@2V2:-1! Z]E! U/.-=s2b.! �E! -4! 2<C! e=:0A43B-!

2=93/A73=-! .39=2<.! K7/8! .3=0./3:2<! -=:/41-<308! 27-! 7->037-:! K/7! <3B-7! 7-9-=-7243/=C! _2407-C! =/B!

"+*+y$&(h'#"*kI#*+ %C!!



! ***!

&&C!! f34/!aE!_293=/!RE!_38072!aC!O/66<-7!./=/97261G!/K!1-6243A!274-732<!@<//:!K</s!B-</A34G!2K4-7!

6-7A042=-/0.!472=.1-6243A!6/742<!B-3=!-8@/<3V243/=C!Z,U!Z8!,!U/-=49-=/<C!2B7!"++*y*'&h$kI)+) *"C!!

&'C!! O-=G.! Z\E! Z@-1.-72! RE! \-</047-! NE! T20B2=-4! ZE! [3<9723=! [E! ]?D//<-! OE! -4! 2<C! e=4721-6243A!

1-8/:G=283A!A12=9-.!K/<</s3=9!6/742<!B-3=!-8@/<3V243/=I!2!67/.6-A43B-!O/66<-7!.40:GC!X07!U2:3/<C!*!

/A4!"+++y*+h**kI*'+# 'C!!

&(C!! S/4/! aE! _293=/!RE! _38072! aC! O/66<-7! -.438243/=! /K! 6/742<! @<//:! K</s! 2K4-7! 6-7A042=-/0.!

472=.1-6243A!6/742<!B-3=!-8@/<3V243/=C!Z==!T079C!2/W4!*))(y""(h"kI"+) *#C!!

&)C!! U3@-7/! OE! Z@:2<<2! XfE! R2:/KK! OLE! O/=2:/=! RE! \/G-7! XRE! [2041-G! ,`_C! J/742<! B-3=!

-8@/<3V243/=!@-K/7-!82F/7!1-624-A4/8G!2=:!34.!-KK-A4.!/=!7-9-=-7243/=E!7-.-A42@3<34G!2=:!/04A/8-C!

N7!,!T079C!=/B!"++'y)$h**kI*#(& )$C!!

'+C!! :-! N2-7-! DE! O-=G.! ZE! J272:3.! [C! L/86273./=! /K! K/07! -8@/<3A! 824-732<.! K/7! 6/742<! B-3=!

-8@/<3V243/=I!-56-738-=42<!.40:G!3=!639.C!X07!U2:3/<C!F03=!"++)y*)h&kI*$#% $"C!!

'*C!! :-!N2-7-!DE!D-7334-120!LE!O-.A1286.!PE!L241-73=-!\E!U2/!JE!d2b38-!ZE!-4!2<C!J7-:3A43B-!K2A4/7.!

K/7!1G6-747/61G!/K!41-!K0407-!7-8=2=4!<3B-7!2K4-7!.-<-A43B-!6/742<!B-3=!-8@/<3V243/=C!Z==!T079!]=A/<C!

2/W4!"+*+y*'h(kI"+(* )C!!

'"C!! S/M7M! OE! P279-.! ]E! \-6/773-7! ,E! T20B2=-4! ZE! [3<9723=! [E! N-<91343! ,C! L1-8/41-726G! :/-.! =/4!

386237! 1G6-747/61G! /K! 41-! <-K4! <3B-7! 2K4-7! 73914! 6/742<! B-3=! /@.470A43/=C! ,! S2.47/3=4-.4! T079C! 827.!

"++&y*+h#kI#&% '+C!!

'#C!! L/B-G!ZRE!N7/s=!fDE! ,27=293=!wUE!N7/:G!\ZE! TA1s274V! \E! D0/74/!TE!-4!2<C!L/8@3=-:!6/742<!

B-3=! -8@/<3V243/=! 2=:! =-/2:F0B2=4! A1-8/41-726G! 2.! 2! 47-248-=4! .4724-9G! K/7! 7-.-A42@<-! 1-6243A!

A/</7-A42<!8-42.42.-.C!Z==!T079C!827.!"++(y"$'h#kI$%* %C!!

'$C!! N-2<! efE! Z=41/=G! TE! J262:/6/0</0! ZE! d04A13=.! UE! P0.23! SE! N-9-=4! UE! -4! 2<C! J/742<! B-3=!

-8@/<3.243/=! 673/7! 4/! 1-6243A! 7-.-A43/=! K/7! A/</7-A42<! <3B-7! 8-42.42.-.! 2=:! 41-! -KK-A4.! /K!

6-7367/A-:07-!A1-8/41-726GC!N7!,!U2:3/<C!F03=!"++&y')h)$"kI$'# (C!!



! **"!

'%C!! X<32.! OE! O-! N2-7-! DE! U/A1-! ZE! O0A7-05! RE! \-A<-7-! ,E! \2..-7! JC! O073=9! <3B-7! 7-9-=-7243/=!

K/<</s3=9!73914!6/742<!-8@/<3V243/=!41-!97/s41!724-!/K!<3B-7!8-42.42.-.!3.!8/7-!7263:!412=!4124!/K!41-!

<3B-7!627-=A1G82C!N7!,!T079C!F03=!*)))y(&h&kI'($ (C!!

'&C!! d/-b.472! \DE! B2=! \3-=:-=! fJE! O/-4.! ZE! N0.A1! ]ULE! S/082! O,E! B2=! S0<3b! DRC! D08/7!

67/97-..3/=! 2K4-7! 67-/6-7243B-! 6/742<! B-3=! -8@/<3V243/=C! Z==! T079C! =/B! "+*"y"%&h%kI(*" 'y!

:3.A0..3/=!(*'`(*(C!!

''C!! J28-A12![E! \-B-=-!ZE!S73<</! PE!w//:s27:!_E!O13<</=!ZE!O2B3:./=!NUC! XKK-A4! /K! 6/742<! B-3=!

-8@/<3.243/=!/=!41-!97/s41!724-!/K!A/</7-A42<!<3B-7!8-42.42.-.C!N7!,!L2=A-7C!KMB7!"++)y*++h$kI&*' ""C!!

'(C!! f/b0:/! _E! D2:2! fE! T-b3! RE! ]142! dE! ZV-b072! fE! Y-=/! RE! -4! 2<C! J7/<3K-7243B-! 2A43B34G! /K!

3=4721-6243A! A/</7-A42<! 8-42.42.-.! 2K4-7! 67-/6-7243B-! 1-831-6243A! 6/742<! B-3=! -8@/<3V243/=C!

d-624/</9GC!2/W4!"++*y#$h"kI"&' '"C!!

')C!! d2G2.13! TE! N2@2! aE!Y-=/! fE!_2b2F/!RE! f0@/! PE!Y-=/! TE! -4! 2<C! ZAA-<-7243/=! /K! 673827G! <3B-7!

408/7! 97/s41! 724-! 3=! -8@/<3V-:! 1-6243A! </@-! 2K4-7! 6/742<! B-3=! -8@/<3V243/=C! ZA42! U2:3/<C! .-64!

"++'y$(h'kI'"* 'C!!

(+C!! w3A1-74.!OZE!:-!d22.!U,E!Z=:7-2=3!JE!T/437/B!OE!T2<</08!LE!L2.423=9!OE!-4!2<C!e862A4!/K!6/742<!

B-3=! -8@/<3V243/=! /=! </=9`4-78! .07B3B2<! /K! 6243-=4.! s341! 6738273<G! 0=7-.-A42@<-! A/</7-A42<! <3B-7!

8-42.42.-.C!N7!,!T079C!KMB7!"+*+y)'h"kI"$+ %+C!!

(*C!! T-412.3=-! TE! ,23=! OE! S7/.V82==! U,E! S27A32`D.2/! SC! }02=434243B-! d3.4/</93A2<`d-8/:G=283A!

L/77-<243/=.!3=!L3771/.3.C!d-624/</9GC!2B7!"+*"y%%h$kI**$& %#C!!

("C!! S27A32`D.2/!SE!P73-:82=!TE!e7-:2<-!,E!J3=V2=3!RC!_/s!D1-7-!Z7-!R2=G!hT429-.k!w1-7-!N-K/7-!

D1-7-! w2.! ]=-I! e=! T-27A1! /K! 2! J241/61G.3/</93A2<! L<2..3K3A243/=! /K! L3771/.3.C! d-624/</9GC! 2B7!

"+*+y%*h$kI*$$% )C!!

(#C!! U36/<<!LE!S7/.V82==!UE!S27A32`D.2/!SE!S72A-!_E!N077/091.!ZE!J<2=2.!UE!-4!2<C!d-6243A!B-=/0.!

67-..07-! 972:3-=4! 67-:3A4.! A<3=3A2<! :-A/86-=.243/=! 3=! 6243-=4.! s341! A/86-=.24-:! A3771/.3.C!

S2.47/-=4-7/</9GC!2/W4!"++'y*##h"kI$(* (C!!



! **#!

($C!! U36/<<!LE!S7/.V82==!U,E!S27A32`D.2/!SE!N/.A1!,E!S72A-!_E!N077/091.!ZE!-4!2<C!d-6243A!B-=/0.!

67-..07-! 972:3-=4! 67-:3A4.! :-B-</68-=4! /K! 1-624/A-<<0<27! A27A3=/82! 3=:-6-=:-=4<G! /K! .-B-734G! /K!

A3771/.3.C!,!d-624/<C!823!"++)y%+h%kI)"# (C!!

(%C!! P234/4!PE!Z<<27:!R`ZE!J34420!SE!L32A3/!]E!Z:28!UE!L2.423=9!OE!-4!2<C!e862A4!/K!A<3=3A2<<G!-B3:-=4!

6/742<! 1G6-74-=.3/=! /=! 41-! A/07.-! /K! 1-624/A-<<0<27! A27A3=/82! 3=! 6243-=4.! <3.4-:! K/7! <3B-7!

472=.6<2=4243/=C!d-624/</9GC!F03<<!"+*%y&"h*kI*') ('C!!

(&C!! L<2B3-=! J`ZE! ]@-7b/K<-7! LXE! U2643.! OZE! \-182==! fE! U3Ab-=@2A1-7! ZE! X<`N2:7G! ZRC!w124! 3.!

A7343A2<! K/7! <3B-7! .079-7G! 2=:! 627432<! <3B-7! 472=.6<2=4243/=I! T3V-! /7! >02<34G�! d-624/</9GC! 2/W4!

"+*+y%"h"kI'*% ")C!!

('C!! Z<<27:!R`ZE! Z:28! UE! N0A07! J`]E! D-78/.! TE! L0=12! ZTE! N3.8041! dE! -4! 2<C! J/.41-624-A4/8G!

6/742<! B-3=! 67-..07-! 67-:3A4.! <3B-7! K23<07-! 2=:!8/742<34G! 2K4-7!82F/7! <3B-7! 7-.-A43/=! /=! =/=A3771/43A!

<3B-7C!Z==!T079C!=/B!"+*#y"%(h%kI("" )y!:3.A0..3/=!(")`(#+C!!

((C!! X3.-=120-7!XZE!D1-72..-!JE!N/92-74.!,E!TA1s274V!\dE!T279-=4!OE!P/7:!UE!-4!2<C!_-s!7-.6/=.-!

-B2<0243/=! A734-732! 3=! ./<3:! 408/07.I! 7-B3.-:! UXLeTD! 903:-<3=-! hB-7.3/=! *C*kC! X07! ,! L2=A-7C! F2=B!

"++)y$%h"kI""( $'C!!

()C!! U21@273! __E! S27:-=! ],E! J2:@07G! UE! N7//b-`T8341! RE! L72sK/7:! RE! Z:28! UE! -4! 2<C!

J/.41-624-A4/8G! <3B-7! K23<07-I! 2! :-K3=343/=! 2=:! 972:3=9! @G! 41-! e=4-7=243/=2<! T40:G! S7/06! /K! \3B-7!

T079-7G!heTS\TkC!T079-7GC!823!"+**y*$)h%kI'*# "$C!!

)+C!! f/A1!RE!S27:-=!],E!J2:@07G!UE!U21@273!__E!Z:28!UE!L260../443! \E!-4!2<C!N3<-! <-2b29-!2K4-7!

1-624/@3<327G!2=:!62=A7-243A!.079-7GI!2!:-K3=343/=!2=:!972:3=9!/K!.-B-734G!@G!41-!e=4-7=243/=2<!T40:G!

S7/06!/K!\3B-7!T079-7GC!T079-7GC!823!"+**y*$)h%kI&(+ (C!!

)*C!! R3.-! aE! [2041-G! ,`_E! �3883443! SE! J27b-7! _dE! L/=72:! LE! Z</32! DZE! -4! 2<C! _3=-4G`:2G!

J/.4/6-7243B-! R/742<34G! e.! 2! \-9343824-! R-2.07-! /K! d-624/62=A7-24/@3<327G! T0793A2<! }02<34GC! Z==!

T079C!:MA!"+*%y"&"h&kI*+'* (C!!



! **$!

)"C!! T2<4V! \NE! L/5! ,[E! N<2=b-! LE! U/.-=! \TE! P-17-=@2A1-7! \E! R//7-! R,E! -4! 2<C! e73=/4-A2=! 6<0.!

P<0/7/072A3<! 2=:! \-0A/B/73=! K/7! R-42.4243A! L/</7-A42<L2=A-7C! e73=/4-A2=! T40:G! S7/06C! _X,RC! T-64!

"+++y!"(y#$#h*#kI)+%`*$C!

)#C!! J2../4!SE! L10=! aTE! f/6-4V! TXE! �/7V3! OE! N70:B3b! fwE! f38!N,E! -4! 2<C! J7-:3A4/7.! /K! T2K-4G! 2=:!

XKK3A2AG! /K! "`T429-! d-624-A4/8G! K/7! N3<24-72<! L/</7-A42<! \3B-7! R-42.42.-.C! ,! Z8! L/<<! T079C! F03<<!

"+*&y""#h*kI)) *+(C!!

)$C!! U-938@-20! ,RE!L/..-!LE!f23.-7!SE!d0@-74!LE! \207-=4!LE! \26/3=4-!UE! -4! 2<C! P-2.3@3<34GE! .2K-4G!

2=:! -KK3A2AG! /K! 4s/`.429-! 1-624-A4/8G! K/7! @3</@27! <3B-7! 8-42.42.-.! /K! A/</7-A42<! A2=A-7I! 2!

\3B-7R-4T07B-G!2=2<G.3.C!dJN!h]5K/7:kC!"+*'y*)h%kI#)& $+%C!!

)%C!! _27342! RE! ]0../0<4V/9</0! XE! N2A1-<<3-7! JE! U/../! XE! J-..205! JE! ,2-Ab! OC! Ds/`.429-!

1-624-A4/8G! 67/A-:07-! 4/! 47-24! 3=3432<<G! 0=7-.-A42@<-!80<436<-! @3</@27! A/</7-A42<! <3B-7!8-42.42.-.I!

4-A1=3A2<!2.6-A4.C!O39!T079C!"+**y"(h"kI*"* &C!!

)&C!! w3A1-74.!OZE!R3<<-7!UE!:-!d22.!U,E!N34.2b/0!SE![3@-74!XE![-3<12=!\`ZE!-4!2<C!\/=9`4-78!7-.0<4.!

/K! 4s/`.429-! 1-624-A4/8G! K/7! 377-.-A42@<-! A/</7-A42<! A2=A-7! <3B-7! 8-42.42.-.C! Z==! T079C! :MA!

"++(y"$(h&kI))$ *++%C!!

)'C!! S30<32=4-!PE!Z7:34/!PE!P-77-7/!ZE!Z<:7391-443!\E!X7A/<2=3!SE!S72=:-!SE!-4!2<C!D08/7!67/97-..3/=!

:073=9!67-/6-7243B-!A1-8/41-726G!67-:3A4.! K23<07-! 4/!A/86<-4-!"`.429-!1-624-A4/8G!K/7!A/</7-A42<!

<3B-7! 8-42.42.-.I! 7-.0<4.! /K! 2=! e42<32=! 80<43A-=4-7! 2=2<G.3.! /K! *#+! 6243-=4.C! ,! Z8! L/<<! T079C! 2/W4!

"+*$y"*)h"kI"(% )$C!!

)(C!! Z<B27-V! PZE! L2.423=9! OE! P390-7/2! UE! Z<<27:!RZE! S/<.-! _E! J34420! SE! -4! 2<C! _24072<! 13.4/7G! /K!

6/742<! B-3=! -8@/<3V243/=! @-K/7-! <3B-7! 7-.-A43/=I! 2! "#`G-27! 2=2<G.3.! /K! 3=4-=43/=`4/`47-24! 7-.0<4.C!

T079-7GC!"!827.!"+*(y!!

))C!! e823!fE!N-=34-V!LLE!Z<<27:!R`ZE![3@-74!XE!L0=12!ZTE!L1-7>03!OE!-4!2<C!P23<07-!4/!ZA13-B-!2!"`

T429-! d-624-A4/8G! K/7! L/</7-A42<! \3B-7! R-42.42.-.I! d/s! 4/! J7-B-=4! e4�! Z==! T079C! =/B!

"+*%y"&"h%kI''" (y!:3.A0..3/=!''(`'')C!!



! **%!

*++C!! TA12K-7! ,E! :?Z<8-3:2! RTE! w-3.82=! dE! \2044! wwC! d-6243A! @<//:! B/<08-! 7-.6/=.-.! 2=:!

A/86<32=A-!3=!A24.!s341!</=9`4-78!@3<-!:0A4!<39243/=C!d-624/</9GC!/A4!*))#y*(h$kI)&) ''C!!

*+*C!! \2044!wwE!S7--=s2G!L[C!d-6243A!B-=/0.!A/86<32=A-!2=:!7/<-!/K! <3B-7!2.!2!@<//:!7-.-7B/37C!

Z8!,!J1G.3/<C!2/W4!*)'&y"#*h"kI")" %C!!

*+"C!! \2044!wwE!\-927-!O,C!J2..3B-!204/7-90<243/=!/K!6/742<!B-=/0.!67-..07-I!:3.4-=.3@<-!1-6243A!

7-.3.42=A-C!Z8!,!J1G.3/<C!=/B!*))"y"&#h%!J4!*kIS'+"`'+(C!!

*+#C!! J/883-7!UE!U/=/4!RE!L20A1G!PE!S20F/05!TE!P0b.!OE!P23B7-!TE!-4!2<C!L/</7-A42<!<3B-7!8-42.42.-.!

97/s41! 3=!41-!-8@/<3V-:!2=:!=/=`-8@/<3V-:! <3B-7!2K4-7!6/742<!B-3=!-8@/<3V243/=I! 3=K<0-=A-!/K! 3=3432<!

7-.6/=.-!4/!3=:0A43/=!A1-8/41-726GC!Z==!T079!]=A/<C!.-64!"+*$y"*h)kI#+'' (#C!!

*+$C!! L20A1G!PE!Z0..3<1/0!NE!O/b82b!TE!P0b.!OE!S20F/05!TE!P279-.!]E!-4!2<C!U-266723.2<!/K!41-!73.b.!

2=:! @-=-K34.! /K! 82F/7! <3B-7! 7-.-A43/=! 3=! 6243-=4.! s341! 3=3432<<G! 0=7-.-A42@<-! A/</7-A42<! <3B-7!

8-42.42.-.C!Z==!T079C!=/B!"+*"y"%&h%kI'$& %"y!:3.A0..3/=!'%"`'%$C!!

*+%C!! R/1b28! fE! U/:-! ZE! O27=3.! NE! R2=3A1/=! Z`PE! N/0..-<! \E! O0A-7K! LE! -4! 2<C! d-6243A! B-=/0.!

67-..07-! 972:3-=4! 2K4-7! 6/742<! B-3=! -8@/<3V243/=I! Z=! 2AA0724-! 67-:3A4/7! /K! K0407-! <3B-7! 7-8=2=4!

1G6-747/61GC!T079-7GC!2/W4!"+*(y*&$h"kI""' #"C!!

*+&C!! J2../4!SE!O-=@/!,wE!a282.1342!TE!f/6-4V!TXE!L10=!aTE!R270!OE!-4!2<C!e.!1-624-A4/8G!F0.43K3-:!

K/7! 6243-=4.! s341! UZT!8042=4! A/</7-A42<! <3B-7!8-42.42.-.�! Z=! 2=2<G.3.! /K! %"$! 6243-=4.! 0=:-79/3=9!

A07243B-!<3B-7!7-.-A43/=C!T079-7GC!"+*'y*&*h"kI##" $+C!!

*+'C!! N70:B3b!fwE!R3.-!aE!L10=9!RdE!L10=!aTE!f/6-4V!TXE!J2../4!SE!-4!2<C!UZT!R04243/=!J7-:3A4.!

J/.343B-! U-.-A43/=! R2793=.! 2=:! _277/s-7! U-.-A43/=! R2793=.! 3=! J243-=4.! Y=:-79/3=9! U-.-A43/=! /K!

L/</7-A42<!\3B-7!R-42.42.-.C!Z==!T079!]=A/<C!"+*&y"#h(kI"&#% $#C!!

*+(C!! J2../4!SE!L10=!aTE!f/6-4V!TXE!]B-782=!R,E!L/=72:!LE!Z</32!DZE!-4!2<C!J7/9=/.43A!K2A4/7.!2K4-7!

7-.-A43/=!/K!A/</7-A42<!<3B-7!8-42.42.-.!K/<</s3=9!67-/6-7243B-!.-A/=:`<3=-!A1-8/41-726GI!e862A4!/K!

UZT!804243/=.C!X07!,!T079!]=A/<C!.-64!"+*&y$"h)kI*#'( ($C!!



! **&!

*+)C!! N70:B3b! fwE! ,/=-.! UJE! S30<32=4-! PE! T13=:/1! ,E! J2../4! SE! L10=9! RdE! -4! 2<C! UZT! R04243/=!

L<3=3A2<!U3.b!TA/7-!4/!J7-:3A4!T07B3B2<!ZK4-7!U-.-A43/=!/K!L/</7-A42<!\3B-7!R-42.42.-.C!Z==!T079C!"%!823!

"+*'y!!

**+C!! P234/4! PE! T/0@72=-! ]E! w-=:08! OE! T2=:73=3! ,E! ZKA123=! JE! N2<<2:07! JE! -4! 2<C! P-2.3@3<34G! 2=:!

.07B3B2<! /K! "`.429-! 1-624-A4/8G! K/7! A/</7-A42<! 8-42.42.-.I! :-K3=343/=! /K! 2! .386<-! 2=:! -27<G!

A<3=3A/6241/</93A!67-:3A43=9!.A/7-C!T079-7GC!827.!"+*%y*%'h#kI$$$ %#C!!

***C!! D/82..3=3! PE! O?Z..-<-7! aE! S39<3/! RLE! \-A<0G.-! LE! \28@-74! NE! T23=V`N277392! RE! -4! 2<C!

d-8/:G=283A!A12=9-.!3=!Z\JJT!3=K<0-=A-!<3B-7!7-9-=-7243/=!2=:!K0=A43/=I!7-.0<4.!K7/8!2!67/.6-A43B-!

.40:GC!dJN!h]5K/7:kC!)!/A4!"+*(y!!

**"C!! :-! S722K!wE! B2=! \3-=:-=! fJE! B2=! :-=! X..A1-74! ,wE! N-==3=b! U,E! B2=! S0<3b! DRC! e=A7-2.-! 3=!

K0407-! 7-8=2=4! <3B-7! K0=A43/=! 2K4-7! 67-/6-7243B-! 6/742<! B-3=! -8@/<3V243/=C! N7! ,! T079C! F03=!

"+**y)(h&kI("% #$C!!

**#C!! R0724/7-!ZE!�3883443!SE!U3@-7/!OE!R-<<2=/!ZE![392=�!\E!L260../443!\C!L1-8/41-726G!@-4s--=!

41-! K37.4! 2=:! .-A/=:! .429-.!/K! 2! 4s/`.429-!1-624-A4/8G! K/7! A/</7-A42<! <3B-7!8-42.42.-.I! .1/0<:!s-!

7/043=-<G!7-A/88-=:!34�!Z==!T079!]=A/<C!2B7!"+*"y*)h$kI*#*+ %C!!

**$C!! P3.A1-7! LE! R-<.47/8! \SE! Z7=2/042b3.! OE! ,27=293=! wE! N7/s=! fE! O?Z=9-<3A2! RE! -4! 2<C!

L1-8/41-726G! 2K4-7! 6/742<! B-3=! -8@/<3V243/=! 4/! 67/4-A4! 2923=.4! 408/7! 97/s41! :073=9! <3B-7!

1G6-747/61G!@-K/7-!1-624-A4/8GC!,ZRZ!T079C!:MA!"+*#y*$(h*"kI**+# (C!!

**%C!! w134-!UUE!TA1s274V!\dE!R0=/V!,ZE!U2993/!SE!,27=293=!wUE!P/=9!aE!-4!2<C!Z..-..3=9!41-!/64382<!

:07243/=! /K! A1-8/41-726G! 3=! 6243-=4.! s341! A/</7-A42<! <3B-7! 8-42.42.-.C! ,! T079! ]=A/<C! *! F03=!

"++(y)'h'kI&+* $C!!

**&C!! D/7V3<<3! SE! J7/A/63/! PE! N/4-2! PE! R27A/=3! RE! O-<! P2@@7/! OE! O/=2:/=! RE! -4! 2<C! ]=-`.429-!

0<472./=/972613A2<<G!903:-:!1-624-A4/8G! K/7!80<436<-!@3</@27!A/</7-A42<!8-42.42.-.I!2! K-2.3@<-!2=:!

-KK-A43B-!2<4-7=243B-!4/!41-!"`.429-!2667/2A1C!T079-7GC!F03<<!"++)y*$&h*kI&+ '*C!!



! **'!

**'C!! [392=�!\E!D/7V3<<3!SE!L383=/!RE!e823!fE![3@-74!XE!O/=2:/=!RE!-4!2<C!O7/6`/04!@-4s--=!41-!4s/!

<3B-7!7-.-A43/=.!/K!4s/`.429-!1-624-A4/8GC!J243-=4!.-<-A43/=!/7!</..!/K!A12=A-�!X07!,!T079!]=A/<C!.-64!

"+*&y$"h)kI*#(% )#C!!

**(C!! P234/4! PE! P27/=! RE! Z:28! UE! X<32.! OE! L383=/! RE! L1-7>03! OE! -4! 2<C! Ds/`.429-! 1-624-A4/8G!

B-7.0.! *`.429-! 7-.-A43/=! A/8@3=-:! s341! 72:3/K7->0-=AG! K/7! @3</@27! A/</7-A42<! 8-42.42.-.I! 2! A2.-`

824A1-:!2=2<G.3.!/K!.0793A2<!2=:!/=A/</93A2<!/04A/8-.C!Z==!T079C!=/B!"+*$y"&+h%kI("" 'y!:3.A0..3/=!

("'`("(C!!

**)C!! D/7V3<<3! SE! [392=�! \E! L383=/!RE! e823! fE! [3@-74! XE! O/=2:/=!RE! -4! 2<C! e.! X=12=A-:!]=-`T429-!

d-624-A4/8G! 2! T2K-! 2=:! P-2.3@<-! Z<4-7=243B-! 4/! 41-! Ds/`T429-! d-624-A4/8G! 3=! 41-! T-443=9! /K!

R0<436<-! N3</@27! L/</7-A42<! \3B-7! R-42.42.-.�! Z! L/8627243B-! Z=2<G.3.! @-4s--=! Ds/! J3/=--73=9!

L-=4-7.C!O39!T079C!"+*(y#%h$kI#"# #"C!!

*"+C!! TA1=34V@20-7!ZZE!\2=9!TZE!S/-..82==!dE!_2:2<3=!TE!N2089274!,E!P27b2.!TZE!-4!2<C!U3914!6/742<!

B-3=!<39243/=!A/8@3=-:!s341!3=!.340!.6<3443=9!3=:0A-.!7263:!<-K4!<24-72<!<3B-7!</@-!1G6-747/61G!-=2@<3=9!

"`.429-:! -54-=:-:! 73914! 1-6243A! 7-.-A43/=! 3=! .82<<`K/7`.3V-! .-443=9.C! Z==! T079C! 827.!

"+*"y"%%h#kI$+% *$C!!

*"*C!! f=/-K-<! wDE! S2@/7! eE! U-1:-7.! ZE! Z<-52=:-7! ZE! f720.A1! RE! X.A1! ,T! 28E! -4! 2<C! e=! .340! <3B-7!

472=.-A43/=!s341!6/742<!B-3=! <39243/=! K/7! 7263:!97/s41!/K! 41-! K0407-! <3B-7! 7-8=2=4! 3=! 4s/`.429-! <3B-7!

7-.-A43/=C!N,TC!*!KMB7!"+*#y*++h#kI#(( )$C!!

*""C!! TA12::-!XE!Z7:3<-.![E!U/@<-.`L286/.!UE!R2<29/!RE!R2A12:/!RE!d-7=2=:-V`Z<-F2=:7/!UE!-4!

2<C!X27<G!.07B3B2<!2=:!.2K-4G!/K!Z\JJTI!K37.4!7-6/74!/K!41-!e=4-7=243/=2<!Z\JJT!U-93.47GC!Z==!T079C!=/B!

"+*$y"&+h%kI(") #&y!:3.A0..3/=!(#&`(#(C!!

*"#C!! T2=:.47�8!JE!U�./b!NeE! T6277-<3:!XE! \27.-=!J_E!\27../=!Z\E! \3=:-<<!SE!-4!2<C!Z\JJT! e867/B-.!

U-.-A42@3<34G! L/8627-:! w341! L/=B-=43/=2<! Ds/`.429-! d-624-A4/8G! 3=! J243-=4.! w341! Z:B2=A-:!

L/</7-A42<! \3B-7!R-42.42.3.I! U-.0<4.! P7/8! 2! TA2=:3=2B32=!R0<43A-=4-7! U2=:/83V-:! L/=47/<<-:! D732<!

h\eSU]!D732<kC!Z==!T079C!823!"+*(y"&'h%kI(## $+C!!



! **(!

*"$C!! TA12::-!XE!U2643.!OZE!TA1=34V@20-7!ZZE!Z7:3<-.![E!D.A10/7!LE!\-.074-<!RE!-4!2<C!J7-:3A43/=!/K!

R/742<34G! ZK4-7! Z\JJT! T429-`*I! Z=! Z=2<G.3.! /K! #"+! J243-=4.! P7/8! 41-! e=4-7=243/=2<! Z\JJT! U-93.47GC!

Z==!T079C!=/B!"+*%y"&"h%kI'(+ %y!:3.A0..3/=!'(%`'(&C!!

*"%C!! J2=:2=2@/G2=2! TE! N-<<! UE! d3:2<9/! XE! D//9//:!SE! J72.2:! fUE! N274<-44! ZE! -4! 2<C! Z! .G.4-8243A!

7-B3-s! 2=:! 8-42`2=2<G.3.! /K! 6/742<! B-3=! <39243/=! B-7.0.! 6/742<! B-3=! -8@/<3V243/=! K/7! -<-A43B-! <3B-7!

7-.-A43/=C!T079-7GC!2B7!"+*%y*%'h$kI&)+ (C!!

*"&C!! e.K/7:3=b! L,E! T2838!RE! N7224!R_S,ZE! Z<82<b3! ZRE! d29-=://7=! ,E! N/7-<! U3=b-.! edRE! -4! 2<C!

J/742<!B-3=! <39243/=!B-7.0.!6/742<!B-3=!-8@/<3V243/=! K/7! 3=:0A43/=!/K!1G6-747/61G!/K! 41-! K0407-! <3B-7!

7-8=2=4I!Z!.G.4-8243A!7-B3-s!2=:!8-42`2=2<G.3.C!T079!]=A/<C!.-64!"+*'y"&h#kI"%' &'C!!

*"'C!! f32=82=-.1!UE!P279-.!]E!Z@:2<<2!XfE!T20B2=-4!ZE!U0.V=3-s.b3!JE!N-<91343!,C!U3914!6/742<!B-3=!

<39243/=I! 2! =-s! 6<2==-:! 4s/`.4-6! 2<<`.0793A2<! 2667/2A1! K/7! A/86<-4-! 7-.-A43/=! /K! 673827G!

92.47/3=4-.43=2<! 408/7.! s341! 80<436<-! @3<24-72<! <3B-7! 8-42.42.-.C! ,! Z8! L/<<! T079C! F03<<!

"++#y*)'h*kI*&$ '+C!

!



! **)!

!
! !



! *"+!

$#"1%#!

!

e=47/:0A43/=!

\2! 7M.-A43/=! A1370793A2<-! 7-67M.-=4-! <2! 673=A362<-! .4724M93-! A07243B-! ;! <2! K/3.! 6/07! <-.! =M/6<2.3-.!

1M6243>0-.! 6738343B-.! -4! .-A/=:237-.C! \?3=.0KK3.2=A-!1M6243>0-!6/.4`1M624-A4/83-E! :/=4! <?3=A3:-=A-!

-.4! <3M-! ;! 0=-! 7M.-A43/=! 1M6243>0-! <23..2=4! 0=! B/<08-! 627-=A1G824-05! 3=.0KK3.2=4E! 7-67M.-=4-! <2!

673=A362<-!A/86<3A243/=!6/4-=43-<<-8-=4!8/74-<<-C!\?-8@/<3.243/=!6/742<-!67M`/6M724/37-!-.4!043<3.M-!

2K3=! :-! 6-78-447-! 0=-! 7M.-A43/=! 627-=A1G824-0.-! 6<0.! 386/742=4-E! 4/04! -=! :383=02=4! <-! 73.>0-!

:?3=.0KK3.2=A-! 1M6243>0-! 6/.4`/6M724/37-C! Z! A-! 61M=/8H=-! :?1G6-747/613-! :0! K0407! K/3-! 7-.42=4E!

.?2../A3-!0=-!67/97-..3/=!408/72<-!>03!6-04!A/=47-`3=:3>0-7!<2!7M.-A43/=!A1370793A2<-C!_/47-!/@F-A43K!

2! M4M! :?MB2<0-7! ;! A/074! -4! ;! </=9! 4-78-! <?3862A4! /=A/</93>0-! :-! <2! 67-..3/=! 6/742<-! </7.! :-!

<?-8@/<3.243/=!2B2=4!0=-!1M624-A4/83-C!

!

RM41/:-!

D/0.! <-.! 6243-=4.! 2G2=4! @M=MK3A3M.! :?0=-! -8@/<3.243/=! 6/742<-! 627! <2! B/3-! A/=47/<24M72<-! 2B-A! 0=-!

8-.07-! :-.! 67-..3/=.! 6/742<-.! -=47-! F2=B3-7! "+++! -4! :MA-8@7-! "+*%! /=4! M4M! 3=A<0.C! \-! A734H7-! :-!

F09-8-=4!673=A362<!-.4!<2!67/97-..3/=!408/72<-!A<3=3>0-8-=4!.39=3K3A243B-!hJDLTkC!_/0.!2B/=.!MB2<0M!

.-</=! =/47-! A734H7-! :-! F09-8-=4! -4! .-</=! <2! .07B3-! 9</@2<-E! <?-=.-8@<-! :-.! A272A4M73.43>0-.!

/=A/</93>0-.E!@3/</93>0-.!-4!:-.!B2<-07.!:-.!67-..3/=.!6/742<-.!2B2=4!-4!267H.!<?-8@/<3.243/=C!Z3=.3E!

<?M<MB243/=!:-!<2!67-..3/=!6/742<-!hJJXk!-.4!:MK3=3-!A/88-!<2!:3KKM7-=A-!-=47-!<-.!B2<-07.!2B2=4!hJ7M`

J[XJk!-4!267H.!hJ/.4`J[XJk!<?-8@/<3.243/=C!
!

UM.0<424.!

"+*!6243-=4.!/=4!M4M!3=A<0.E!2B-A!0=-!JDLT!:-!$*mC!O2=.!<2!6/60<243/=!9M=M72<-E!<2!JDLT!-.4!2../A3M-!

;! <2! J7M`J[XJ! h6{+E+*$kE! <2! J/.4`J[XJ! h6{+E+#k! -4! <2! JJX! h6{+E+(#kC! J/07! <-.! 408-07.! 1M6243>0-.!

6738343B-.E!-=!2=2<G.-!0=3B273M-E! <2!JDLT!-.4!2../A3M!;! <2!J7M`J[XJ!h6{+E++&kC!X=!7-B2=A1-E! <2!.07B3-!

=?-.4!62.!3862A4M-!627!<-.!B2<-07.!:-.!67-..3/=.!6/742<-.C!J/07!<-.!8M42.42.-.!1M6243>0-.!:-!A2=A-7.!

A/</7-A4205! hRdLLU.kE! <2!JDLT!-.4! 2../A3M-!-=!2=2<G.-!80<43B273M-!;! <2!JJXg&88d9! h6{+E+$&kC!O-!

6<0.E! <2! .07B3-! 9</@2<-! -.4! 2../A3M-! ;! <2! JDLT! h6{+E+*$k! -4! ;! <2! J7M`J[XJg*+88d9! h6{+E++"kC! \-.!

K2A4-07.! :-! 73.>0-! :?0=-! JJXg&88d9! ./=4! <2! 6-7407@243/=! :0! 4205! :-! 7M4-=43/=! 20! B-74!

:?3=:/AG2=3=-!-4!<2!67M.-=A-!:?0=-!A1383/`4/53A34M!1M6243>0-C!O-!8l8-E!<-.!K2A4-07.!:-!73.>0-!:?0=-!

J7M`J[XJg*+88d9! ./=4! <?^9-E! :-.! 6738343K.! A/<3>0-.E! <?2@.-=A-! :-! @3/41M7263-.E! 0=-! .4724M93-!

A1370793A2<-!-=!*!4-86.!-4!0=!K23@<-!=/8@7-!:-!=/:0<-.C!
!

L/=A<0.3/=!

J27! <-! @323.! :-! <2! 8-.07-! :-.! 67-..3/=.! 6/742<-.! </7.! :-! <?-8@/<3.243/=! 6/742<-! 2B2=4! 0=-!

1M624-A4/83-! 82F-07-E! =/0.! 2B/=.! 60! 8-447-! -=! MB3:-=A-! <-! <3-=! -=47-! <?1/8M/.42.3-! :0!

627-=A1G8-! 1M6243>0-! -4! ./=! 3862A4! /=A/</93>0-! ;! A/074! -4! ;! </=9! 4-78-C! X=! -KK-4E! <2! JDLT! -.4!

2../A3M-!;!0=-!JJXg&88d9!6/07!<-.!RdLLU.E!2</7.!>0?-<<-!-.4!2../A3M-!;!0=-!J7M`J[XJ!M<-BM-!6/07!

<-.! 408-07.! 6738343B-.C! O-! 6<0.E! <?1G6-74-=.3/=! 6/742<-! 2B2=4! 0=-! -8@/<3.243/=! 6/742<-! hJ7M`

J[XJg*+88d9k!-.4!0=!K2A4-07!:-!73.>0-!:-!:MAH.!67MA/A-.!6/07!<-.!RdLLU.C!
!

!

$SV;@RS8!L8!6GQBB8C8O9!]!'P\B8!L8!.P@;S;D@8!:MOM;QG8!
!
!

%E9B76GMB!]! A1370793-! 1M6243>0-E! 408-07.! 1M6243>0-.E!8M42.42.-.! 1M6243>0-.! :-! A2=A-7! A/</7-A42<E!

-8@/<3.243/=!6/742<-E!67/97-..3/=!408/72<-E!.07B3-!9</@2<-E!67-..3/=.!6/742<-.!
!
!

,;MB@L8O9!]!! R/=.3-07!<-!J7C!N2A1-<<3-7!

/BB8BB8S;B!I!! R2:28-!<-!J7C!N7392=:!

! ! R/=.3-07!<-!O7C!S7-9-4!

! ! R/=.3-07!<-!J7C!U/17!
!
!

/L;8BB8!L8!G)QS98S;!]!X:927!R]_TLd!*#E!2<<M-!:-!<2!L12783<<-E!&'"*+!]@-7=23!


