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• Pôle de l’Appareil locomoteur'

9'Service d’Hospitalisation des Urgen?37'"3'*684E8$%A%Y#3']'G)'
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• Pôle des Pathologies digestives, hépatiques et de la transplantation'
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• Pôle de Gynécologie9HO7$2$6#T43'

9'(365#?3'"3'MN&2?%A%Y#39HO7$2$6#T43']'G)'
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• Pôle Tête et Cou9F!*<'
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• Pôle de Biologie'

9'(365#?3'"3')8$@%A%Y#3']'G\V#$8A'"3'G84$3V#3663'

• Institut d’Histologie / Faculté de Médecine'

:.;/.'' G#7$%A%Y#3_'!EO6N%A%Y#3'3$'FN$%Y2&2$#T43'

' Q%V$#%&'O#%A%Y#T43R'
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• Pôle d’Imagerie'
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• Pôle MIRNED'
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• Pôle de Biologie'

9'Laboratoire d’Immunologie biologique / =%453A'G\V#$8A'F#5#A'

9'Institut d’Hématologie et d’Immunologie / Hôpital Civil / Faculté'
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• Pôle Hépato9digestif de l’Hôpital Civil'
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• Pôle de Biologie'
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•'Pôle d’Imagerie 9'F+!']'1?$#5#$27'$68&753678A37'

• Unité'"3'=346%68"#%A%Y#3'#&$3653&$#%&&3AA3']'G\V#$8A'"3'G84$3V#3663'
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• Pôle de Psychiatrie, Santé mentale et Addictologie'

9'(365#?3'"3')7N?@#8$6#3'B']'G\V#$8A'F#5#A'

:b;/0'' Psychiatrie d’adultes ; Addictologie'
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• Pôle de Psychiatrie et de santé mentale'
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•'Pôle d’Imagerie'
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• Pôle d’Urgences / Réanimations médicales /'F1)'
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• Pôle de Chirurgie Maxillo9P8?#8A3_'E%6V@%A%Y#3'3$'<36E8$%A%Y#3'
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• Pôle médico9?@#646Y#?8A'"3')2"#8$6#3'
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• Pôle de l’Appareil locomoteur'

9'Service d’Orthopédie9*684E8$%A%Y#3'"4'+3EO63'#&P26#346']'G)'
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• Pôle de Spécialités médicales9HV@$8AE%A%Y#3']'(+H'
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• Pôle Tête et Cou 3!1456!

3!2/,7-./!8/!(/9,:;:<-/!3!$=-+>!89!2:??/-;!@!A0B-+*;!1-7-;!

CDEFG!! (/9,:;:<-/!

!

H?/!"%'&I(6!1>.-;/!

!

(%)0!

(12!

• Pôle des Pathologies digestives, hépatiques et de la transplantation!

3!2/,7-./!8/!1J-,9,<-/!<>=>,*;/!/+!6-</K+-7/!@!A)!

LMEFN!! 1J-,9,<-/!<>=>,*;/!

!

"%$I(53%#6'4%!1*+J/,-=/!

!

(%)0!

12!

• Pôle de l’Appareil locomoteur!

3!2/,7-./!8/!1J-,9,<-/!);*K+-O9/!/+!H*P-;;:3Q*.-*;/!@!A)!

LFEFC!! #B+-:=!R!.J-,9,<-/!B;*K+-O9/S!,/.:=K+,9.+,-./!/+!

/K+J>+-O9/!

H?/!1I'TTI%63#ATHI((!2:BJ-/!

!

(%)0!

(12!

• Pôle de Spécialités médicales3#BJ+*;?:;:<-/!@!2H#!

3!2/,7-./!8/!(>BJ,:;:<-/36-*;UK/!/+!5,*=KB;*=+*+-:=!@!(A1!

LNEFM!! (>BJ,:;:<-/!

!

1I254TI'(!V-=./=+!

!

(%)0!

(12!

• Pôle Urgences 3!%>*=-?*+-:=K!?>8-.*;/K!@!1/=+,/!*=+-B:-K:=!

3!2/,7-./!8/!%>*=-?*+-:=!?>8-.*;/!@!A0B-+*;!8/!A*9+/B-/,,/!

CWEFN! %>*=-?*+-:=!

!

H?/!14"$TI!A>;X=/!

!

(%)0!

(12!

• Pôle Tête31:9!

3!2/,7-./!8/!(/9,:.J-,9,<-/!@!A)!

CDEFN!! (/9,:.J-,9,<-/!

!

1AIYZ4!(*[-;!

!

(%)0!

12!

• Pôle d’activité médico3.J-,9,<-.*;/!1*,8-:37*K.9;*-,/!

3!2/,7E!8/!1J-,9,<-/!7*K.9;*-,/!/+!8/!+,*=KB;*=+*+-:=!,>=*;/!!(A1!

LGEFC!! .?2(8(@2%$16-38762(%$\!?>8/.-=/!7*K.9;*-,/!

! #B+-:=!R!.J-,9,<-/!7*K.9;*-,/!

1AI%T42!]*==3)J-;-BB/!

!

(%)0!

(12!

• Pôle de l’Appareil locomoteur!

3!2/,7-./!8/!1J-,9,<-/!89!,*.J-K!@!1J-,9,<-/!"!@!A1!

LFEFN! 1J-,9,<-/!:,+J:B>8-O9/!/+!+,*9?*+:;:<-O9/!

!

H?/!1AI%T#$^!I==/!

!

(%)0!

(12!

• Pôle de Pathologie thoracique!

3!Service de Physiologie et d’ExB;:,*+-:=K!Q:=.+-:==/;;/K!@!(A1!

CCEFN!! )JUK-:;:<-/!_:B+-:=![-:;:<-O9/`!

!

H?/!1AI%)'#5!I==/!

!

(%)0!

(12!

• Pôle Tête et Cou 3!1456!

3!Serv. d’Oto3,J-=:3;*,U=<:;:<-/!/+!8/!1J-,9,<-/!./,7-.:3Q*.-*;/!@!A)!

LLEFG! #+:3,J-=:3;*,U=<:;:<-/!

!

H?/!1A4(I%63(4$!H*,-/3)-/,,/!

!

(%)0!

12!

• Pôle de Biologie!

3!2/,7-./!8/!)*+J:;:<-/!@!A0B-+*;!8/!A*9+/B-/,,/!

CNEFM!! I=*+:?-/!/+!.U+:;:<-/!B*+J:;:<-O9/K!

! _:B+-:=![-:;:<-O9/`!

1TIV4%5!)J-;-BB/!

!

(%)0!

12!

• Pôle de l’Appareil locomoteur!

3!Service d’Orthopédie35,*9?*+:;:<-/!89!H/?[,/!K9B>,-/9,!@!A)!

CNEFG!! I=*+:?-/!_:B+-:=!.;-=-O9/S!:,+J:B>8-/!

! +,*9?*+:;:<-O9/`!

1#TTI(&4!#;-7-/,! (%)0!

(12!

• Pôle d’Anesthésie / Réanimations chirurgicales / SAMU32H$%!

3!Service d’Anesthésiologie3%>*=-?*+-:=!1J-,9,<-.*;/!@!(A1!

CWEFG! A*%-&?)-2+7+@2%<B)6*2,6&2+*$\!H>8E!d’u,</=./!

_:B+E!I=/K+J>K-:;:<-/3%>*=-?*+-:=!3!5UB/!.;-=-O9/`!

1#TT#(&$42!(-.:;*K!

!

(%)0!

(12!

• Pôle Tête et Cou31456!

3!Centre d’Investigation Clinique / NHC et HP!

CDEFG! (/9,:;:<-/!

!

1%'"'4%!"/,=*,8!

!

(%)0!

12!

• Pôle d’Urologie, Morphologie et Dermatologie!

3!2/,7-./!8/!6/,?*+:;:<-/!@!A0B-+*;!1-7-;!

LFEFM!! 6/,?*+:3V>=>,>:;:<-/!

!

8/!"TI]!8/!&I'^!Z,>8>,-.!

!

%)0!

12!

• Pôle de Pathologie thoracique!

3!2/,7-./!8/!)=/9?:;:<-/!@!(:97/;!A0B-+*;!1-7-;!

LGEFG!! )=/9?:;:<-/!

!

8/!24a4!b>,0?/!

!

(%)0!

12!

• Pôle Tête et Cou 3!1456!

3!Centre d’investigatio=!1;-=-O9/!_1'1`!3!I^L!@!A0B-+*;!8/!A*9+/B-/,,/!

CDEFG!! (/9,:;:<-/!

!

64"%]!1J,-K+-*=!

!

%)0!

12!

• Pôle Tête et Cou 3!1456!

3!Serv. d’Oto3,J-=:3;*,U=<:;:<-/!/+!8/!1J-,9,<-/!./,7-.:3Q*.-*;/!@!A)!!

LLEFG!! #+:3,J-=:3;*,U=<:;:<-/!

64%$4TT4!)J-;-BB/!

!

%)0!

(12!

• Pôle de Gynécologie3#[K+>+,-O9/!

3!2/,7-./!8/!&U=>.:;:<-/3#[K+>+,-O9/!@!A0B-+*;!8/!A*9+/B-/,,/!

LCEFM!! &U=>.:;:<-/3#[K+>+,-O9/\!<U=>.:;:<-/!

! ?>8-.*;/R!:B+-:=!<U=>.:;:<-/3:[K+>+,-O9/!

H?/!6#TTZ$23cIT5HI((!!A>;X=/!

!

(%)0!

12!

• Pôle de Biologie!

3!2/,7-./!8/!&>=>+-O9/!H>8-.*;/!@!A0B-+*;!8/!A*9+/B-/,,/!

CdEFC!! &>=>+-O9/!_+UB/!.;-=-O9/`!

!

4AT'(&4%!H*+QJ-/9!

!

(%)0!

(12!

• Pôle de l’Appareil Locomoteur!

3!Service d’Orthopédie35,*9?*+:;:<-/!89!?/?[,/!-=Q>,-/9,!@!A)!

LFEFN!! 1J-,9,<-/!#,+J:B>8-O9/!/+!5,*9?*+:;:<-O9/!

!

H?/!4(5a3c4%T4!(*+*.J*!

!

(%)0!

(12!

• Pôle médico3.J-,9,<-.*;!8/!)>8-*+,-/!

3!2/,7-./!8/!)>8-*+,-/!'''!@!A0B-+*;!8/!A*9+/B-/,,/!

LCEFG!! )>8-*+,-/!

!

H?/!ZI11I!2U[-;;/!

!

(%)0!

12!

• Pôle de l’Appareil locomoteur!

3!2/,7-./!8/!1J-,9,<-/!8/!;*!H*-=!3!2#2!H*-=!@!A0B-+*;!8/!A*9+/B-/,,,/!

LFEFN!! 1J-,9,<-/!:,+J:B>8-O9/!/+!+,*9?*+:;:<-O9/!

!

H?/!ZIZ'3Y%4H4%!2*?-,*!

!

(%)0!

12!

• Pôle de Biologie!

3!T*[:,*+:-,/!_'=K+-+9+`!8/!V-,:;:<-/!@!)5H!A$2!/+!Z*.9;+>!

CLEFG!! "*.+>,-:;:<-/3C2(+7+@2%$\!AU<-X=/!A:KB-+*;-X,/!

! #B+-:=!"*.+>,-:;:<-/3C2(+7+@2%$[-:;:<-O9/!

ZI'5#5!Z,*=e:-K!

!

(%)0!

(12!

• Pôle de Pathologie digestives, hépatiques et de la transplantation!

3!2/,7E!8/!.J-,9,<-/!<>=>,*;/S!J>B*+-O9/!/+!/=8:.,-=-/==/!/+!5,*=KB;*=+*+-:=!@!A)!

LMEFN!! 1J-,9,<-/!<>=>,*;/!

!

ZIT1#a!)-/,,/34??*=9/;!

!

(%)0!

(12!

• Pôle de Pathologie thoracique!

3!2/,7-./!8/!1J-,9,<-/!5J:,*.-O9/!@!(:97/;!A0B-+*;!1-7-;!

LGEFM!! 1J-,9,<-/!+J:,*.-O9/!/+!.*,8-:37*K.9;*-,/!

!

Z#%(41Y4%!T9.3H*++J-/9!

!

(%)0!

(12!

• Pôle d’Onco3A>?*+:;:<-/!

3!Service d’hématologie / ICANS!

CdEFG!! 4),6&+7+@2%$\!5,*=KQ9K-:=!

! #B+-:=!R!A>?*+:;:<-/!

Z#$1A4%!b*.f!

!

(%)0!

(12!

• Pôle de Psychiatrie et de santé mentale!

3!2/,7-./!8/!)KU.J-*+,-/!'!@!A0B-+*;!1-7-;!

CDEFM!! )KU.J-*+,-/!!d’*89;+/K!

!

&ITT'^!"/=:-+! (12! • IHU 3!'=K+-+9+!A:KB-+*;:3$=-7/,K-+*-,/!3!A0B-+*;!1-7-;! CMEFN!! %*8-:;:<-/!/+!-?*</,-/!?>8-.*;/!

&I(&'!IQKJ-=!

!

%)0!

12!

• Pôle d’Imagerie!

3!Service d’Imagerie A intervent-:==/;;/!@!(:97/;!A0B-+*;!1-7-;!

CMEFN!! %*8-:;:<-/!/+!-?*</,-/!?>8-.*;/!

! _:B+-:=!.;-=-O9/`!

&I%(#(!b9;-/=!

!

(%)0!

(12!

• Pôle d’Imagerie!

3!Service d’Imagerie A interventionnelle / Nouvel Hôpital Civil!

CMEFN!! %*8-:;:<-/!/+!-?*</,-/!?>8-.*;/!

! _:B+-:=!.;-=-O9/`!

&I$1A4%!6*7-8!

!

(%)0!

(12!

• Pôle des Spécialités Médicales 3!#BJ+*;?:;:<-/!@!2H#!

3!Service d’Ophta;?:;:<-/!@!(:97/;!A0B-+*;!1-7-;!

LLEFN!! #BJ+*;?:;:<-/!

!

&4(]!"/,=*,8!

!

(%)0!

12!

• Pôle de Pathologie thoracique!

3!Service de Physiologie et d’ExB;:,*+-:=K!Q:=.+-:==/;;/K!@!(A1!

CCEFN!! )JUK-:;:<-/!_:B+-:=![-:;:<-O9/`!

!

&4#%&!]*==-.f!

!

(%)0!

(12!

• Pôle d’activité médico3.J-,9,<-.*;/!1*,8-:37*K.9;*-,/!

3!2/,7E!8/!1J-,9,<-/!V*K.9;*-,/!/+!8/!+,*=KB;*=+*+-:=!,>=*;/!@!(A1!

LGEFC!! .?2(8(@2%$16-38762(%$\!?>8/.-=/!7*K.9;*-,/@!#B+-:=!

R!.J-,9,<-/!7*K.9;*-,/!

&'1g$4T!)J-;-BB/!

!

(%)0!

12!

• Pôle médico3.J-,9,<-.*;!8/!)>8-*+,-/!

3!2/,7-./!8/!1J-,9,<-/!)>8-*+,-O9/!@!A0B-+*;!8/!A*9+/B-/,,/!

LCEFN!! 1J-,9,<-/!-=Q*=+-;/!

!

&#'1A#5!"/,=*,8!

!

(%)0!

12!

!

• Pôle de Médecine Interne, Rhumatologie, Nutrition, 4=8:.,-=:;:<-/S!

6-*[>+:;:<-/!_H'%(46`!

3!2/,7-./!8/!H>8/.-=/!-=+/,=/!/+!8/!=9+,-+-:=!@!A)!

LCEFC!! 4=8:.,-=:;:<-/S!8-*[X+/!/+!?*;*8-/K!

! ?>+*[:;-O9/K!

!

H?/!&#(aIT4a!H*,-*!

!

(%)0!

12!

• Pôle de Santé publique et santé au travail!

3!2/,7-./!8/!)*+J:;:<-/!),:Q/KK-:==/;;/!/+!H>8/.-=/!89!5,*7*-;@A1!

ChEFN!! H>8/.-=/!/+!K*=+>!*9!+,*7*-;!!

!



!

!

!

%!

!"

"

!"#$%&$'()*+,-! ./0$ /%(123%-$4+-52&672%(-$+8$9*-&2&8&$:$;+3672-6&2+*! /+8-<-%3&2+*$=8$.+*-%27$!6&2+*67$=%-$>*21%(-2&)-!

"#$$%&'%("!)*+,-./0%12+!

!

&(34!

56!

!

• Pôle 7.!897.+2:.!;:<.1:.=!(>-?*<@A@B2.=!&-<12<2@:=!%:7@+12:@A@B2.=!

C2*D9<@A@B2.!E8;(&%CF!

0!6.1G2+.!7.!(>-?*<@A@B2.!H!I4J2<*A!I*-<.J2.11.!

KLMLN!! (>-?*<@A@B2.!

!

IO&68O&&!PG./!

!

(34!

&56!

• Pôle de Spécialités médicales 0!#J><*A?@A@B2.!H!68#!

0!6.1G2+.!7./!8*A*72./!2:Q.+<2.-/./!.<!<1@J2+*A./!H!&I5!

RKMLS!! #J<2@:!T!8*A*72./!2:Q.+<2.-/./!

!

8?.!I%U86!)-A2.!

!

&(34!

&56!

• Pôle Urgences 0!(9*:2?*<2@:/!?972+*A./!H!5.:<1.!*:<2J@2/@:!

0!6.1G2+.!7.!(9*:2?*<2@:!8972+*A.!H!&@-G.A!I4J2<*A!52G2A!

RVMLW!! 897.+2:.!;:<.:/2G.0(9*:2?*<2@:!

!

I;(65I!%7@-*17!

!

&(34!

&56!

• Pôle Tête et Cou 0!5%$C!

0!6.1G2+.!7.!&.-1@A@B2.!H!I4J2<*A!7.!I*-<.J2.11.!

RXMLN!! &.-1@A@B2.!

!

;83%(;OU%!OA.//2@!

!

&(34!

&56!

• Pôle d’Imagerie!

0!6.1G2+.!7.!897.+2:.!&-+A9*21.!.<!;?*B.12.!8@A9+-A*21.!H!;5O&6!!

RSMLN!! '2@J>Y/2,-.!.<!?97.+2:.!:-+A9*21.!

;6&%(0I#(#'%$;!8*12.0%G.!

!

(34!

56!

• Pôle de Médecine Physique et de Réadaptation!

0!;:/<2<-<!Z:2G.1/2<*21.!7.!(9*7*J<*<2@:!H!5A9?.:+.*-!

RXMLK!! #)=%32*%$'?@-2A8%$%&$B)6=65&6&2+*$

!

)OZUIO5!'.:@[<!

!

&(34!

56!

• Pôle de Biologie!

0!;:/<2<-<!EU*D@1*<@21.F!7.!'*+<912@A@B2.!H!3$8!IZ6!.<!\*+-A<9!

RKMLN!! #J<2@:!T!C63&)(2+7+D2%0G21@A@B2.!ED2@A@B2,-.F!

!

8?.!)%O&C;C;%(!&*<>*A2.!

!

&(34!

56!

!

• Pôle de Médecine Interne, Rhumatologie, Nutrition, Endocrinologie,!

C2*D9<@A@B2.!E8;(&%CF!

0!Service d’Endocrinol@B2.=!72*D]<.!.<!:-<12<2@:!H!I5!

KRMLR!! %:7@+12:@A@B2.=!72*D]<.!.<!?*A*72./!

! ?9<*D@A2,-./!

!

8?.!)%6%U08#(%U!U*-1.:+.!

!

&(34!

&56!

• Pôle d’activité médico0+>21-1B2+*A.!5*172@0G*/+-A*21.!

0!6.1G2+.!7.!5*172@A@B2.!H!&@-G.A!I4J2<*A!52G2A!

KNMLW!! 5*172@A@B2.!

!

^OU$%&'O5I!".@1B./!

!

(34!

56!

!

• Pôle de Gériatrie!

0!6.1G2+.!7.!897.+2:.!;:<.1:.!0!"912*<12.!H!I4J2<*A!7.!A*!(@D.1</*-!

0!6.+<.-1!%G*A-*<2@:!0!"912*<12.!H!I4J2<*A!7.!A*!(@D.1</*-!

KSMLN!! #J<2@:!T!B912*<12.!.<!D2@A@B2.!7-!G2.2AA2//.?.:<!

!

8?.!^%66U%(!U*-1.:+.!

!

&(34!

&56!

!

• Pôle de Médecine Interne, Rhumatologie, Nutrition, Endocrinologie,!

C2*D9<@A@B2.!E8;(&%CF!

0!6.1G2+.!d’Endocrinologie, Diabète, Nutritio:!.<!O772+<@A@B2.H!897M!'!H!I5!

KRMLR!! %:7@+12:@A@B2.=!72*D]<.!.<!?*A*72./!

! ?9<*D@A2,-./!

!

^%66U%(!(@?*2:!

!

&(34!

&56!

• Pôle de Pathologie thoracique!

0!6.1G2+.!7.!3:.-?@A@B2.!H!&@-G.A!I4J2<*A!52G2A!

KNMLN!! 3:.-?@A@B2.!

!

^;&C#!82+>.A!

!

&(34!

&56!

• Pôle d’activité médico0+>21-1B2+*A.!5*172@0G*/+-A*21.!

0!6.1G2+.!7.!5>21-1B2.!5*172@0G*/+-A*21.!H!&@-G.A!I4J2<*A!52G2A!!

KNMLS!! 5>21-1B2.!<>@1*+2,-.!.<!+*172@0G*/+-A*21.!

8?.!^#("O&#_!O::.06@J>2.!

!

&(34!

56!

• Pôle de Spécialités médicales 0!#J><*A?@A@B2.!H!68#!

0!6.1G2+.!7.!897.+2:.!;:<.1:.!et d’Immunologie Clinique / NHC!

R`MLS!! ;??-:@A@B2.!E@J<2@:!+A2:2,-.F!

!

^(%8%(!6<9J>*:.!

!

&(34!

56!

• Pôle d’Imagerie!

0!6.1G2+.!;?*B.12.!;;!0!&.-1@1*72@!#/<9@*1<2+-A*21.!0!3972*<12.!H!I3!

RSMLW!! (*72@A@B2.!.<!2?*B.12.!?972+*A.!E@J<2@:!

! +A2:2,-.F!

^ZI&!32.11.!

!

&(34!

56!

• Pôle médico0+>21-1B2+*A!7.!3972*<12.!

0!6.1G2+.!7.!&9@:*<@A@B2.!.<!(9*:2?*<2@:!:9@:*<*A.!E3972*<12.!;;FHI3!

KRMLN!! 3972*<12.!

!

^Z($a!).*:0%??*:-.A!

!

(34!

&56!

• Pôle d’Onco0I9?*<@A@B2.!

0!Service d’hématologie / ICANS!

R`MLW!! #J<2@:!T!5*:+91@A@B2.!E+A2:2,-.F!

!

8?.!UOUO&&%!U*-1.:+.!

!

&(34!

56!

• Pôle de Psychiatrie, Santé mentale et O772+<@A@B2.!

0!6.1G2+.!7’Addictologie!H!I4J2<*A!52G2A!

RXMLS!! Psychiatrie d’adultes ; E==23&+7+D2%$

! E#J<2@:!T!O772+<@A@B2.F!

UO&"!I.1G9!

!

&(34!

&56!

!

• Pôle de Chirurgie plastique reconstructrice et esthétique, Chirurgie maxillo0

Q*+2*A.=!8@1J>@A@B2.!.<!C.1?*<@A@B2.!

0!6.1G2+.!7.!5>21-1B2.!Z1@A@B2,-.!H!&@-G.A!I4J2<*A!52G2A!

KWMLR!! Z1@A@B2.!

!

UOZ"%U!b2:+.:<!

!

(34!

56!

• Pôle médico0+>21-1B2+*A!7.!3972*<12.!

0!6.1G2+.!7.!3972*<12.!N!H!I4J2<*A!7.!I*-<.J2.11.!

KRMLN!! 3972*<12.!

!

8?.!U%)OP!O::.!

!

&(34!

&56!

• Pôle d’activité médico0+>21-1B2+*A.!+*172@G*/+-A*21.!

0!6.1G2+.!7.!5>21-1B2.!G*/+-A*21.!.<!7.!$1*:/JA*:<*<2@:!19:*A.!H!&I5!

KNMLR!! #J<2@:!T!5>21-1B2.!G*/+-A*21.!

!

U%!8;&#(!).*:08*12.!

!

&(34!

&56!

!

• Pôle d’Imagerie!

0!Institut d’Anatomie Normale / Faculté de Médecine!

0!Service de Neuroradiologie, d’imagerie Ostéoarticulaire et interventionnelle/I3!

RWMLN!! E*6&+,2%$

!

U%66;&"%(!).*:08*1+!

!

(34!

56!

!

• Pôle de Biologie!

0!U*D@1*<@21.!7.!'2@+>2?2.!B9:91*A.!.<!/J9+2*A2/9.!H!U'"6!H!&I5!

0!U*D@1*<@21.!7.!'2@+>2?2.!.<!7.!'2@A@B2.!?@A9+-A*21.!H!I*-<.J2.11.!

VWMLL!! 6+2.:+./!'2@A@B2,-./!7.!3>*1?*+2.!

!

U;36^%(!C*:!

!

&(34!

&56!

!

• Pôle de Chirurgie plastique reconstructrice et esthétique, Chirurgie maxillo0

Q*+2*A.=!8@1J>@A@B2.!.<!C.1?*<@A@B2.!

0!6.1G2+.!7.!C.1?*<@A@B2.!H!I4J2<*A!52G2A!

KLMLS!! C.1?*<@0G9:919@A@B2.!

!

U;b%(&%OZc!3>2A2JJ.!

!

(34!

&56!

• Pôle de l’Appareil locomoteur!

0!6.1G2+.!7.!5>21-1B2.!7.!A*!8*2:!0!6#6!8*2:!H!I4J2<*A!7.!I*-<.J2.11.!

KLMLW!! 5>21-1B2.!@1<>@J972,-.!.<!<1*-?*<@A@B2,-.!

!

8OU#Z\!"*D12.A!

!

&(34!

&56!

• Pôle d’Onco0>9?*<@A@B2.!

0!6.1G2ce d’Oncologie médicale / ICANS!

R`MLW!! .6*3)(+7+D2%$d!(*72@<>91*J2.!

! #J<2@:!T!5*:+91@A@B2.!

8O($;&!$>2.11Y!

!

&(34!

&56!

• Pôle de Spécialités médicales 0!#J><*A?@A@B2.!H!68#!

0!Service de Médecine Interne et d’Immunolog2.!5A2:2,-.!H!&I5!

R`MLS!! ;??-:@A@B2.!E@J<2@:!+A2:2,-.F!

!

8?.!8O65OZc!59A2:.!

!

&(34!

&56!

• Pôle de Pathologie thoracique!

0!6.1G2+.!7.!3:.-?@A@B2.!H!&@-G.A!I4J2<*A!52G2A!

KNMLN!! '*%8,+7+D2%$d!O772+<@A@B2.!

!

8?.!8O$I%U;&!5*1@A.!

!

&(34!

56!

• Pôle de Gynécologie0#D/<9<12,-.!

0!Z:2<9!7.!69:@A@B2.!H!;5O&6!

KRMLS!! F@*)3+7+D2%<"G-&)&(2A8%$d!"Y:9+@A@B2.!

! 8972+*A.!

8OZb;%Zc!U*-1.:<! &(34!

56!

!

• Pôle d’Onco0I9?*<@A@B2.!

0!Laboratoire d’Hématologie Biologique 0!I4J2<*A!7.!I*-<.J2.11.!

0!Institut d’Hématologie /!\*+-A<9!7.!897.+2:.!

R`MLN!! 4),6&+7+D2%$d!$1*:/Q-/2@:!

! #J<2@:!I9?*<@A@B2.!'2@A@B2,-.!

!

" "



!

!

!

&!

!"

"

!"#$%&$'()*+,-! ./0$ /%(123%-$4+-52&672%(-$+8$9*-&2&8&$:$;+3672-6&2+*! /+8-<-%3&2+*$=8$.+*-%27$!6&2+*67$=%-$>*21%(-2&)-!

"#$$%&'()**+!,-./01234355-!

!

6718!

&9!

• Pôle d’activité médico0:23;<;=3:.4-!&.;>3?0@.A:<4.3;-!

0!9-;@3:-!>-!&23;<;=3-!&.;>3?0@.A:<4.3;-!B!6?<@-4!C853D.4!&3@34!

EFGHI!! &23;<;=3-!D2?;.:3J<-!-D!:.;>3?0@.A:<4.3;-!

")6#7K!K3>3-;!

!

6718!

6&9!

• Pôle de Biologie!

0!*.L?;.D?3;-!>-!1.;.A3D?4?=3-!-D!>-!"M:?4?=3-!NO>3:.4-B1("!C%9!

PEGHQ!! 1.;.A3D?4?=3-!-D!NM:?4?=3-!

! R?5D3?/!L3?4?=3J<-S!

")7()9!1.<40"3:2-4!

!

718!

&9!

• Pôle d’Anesthésiologie / Réanimations chirurgicales / SAMU09"%7!

0!Service d’Anesthésiologie07O./3N.D3?/!:23;<;=3:.4-!B!6C&!

PTGHF!! '5D3?/!U!#/-AD2OA3?4?=3-07O./3N.D3?/!

! RDM5-!N3VD-S!

")W)7!#4.3/!

!

6718!

6&9!

!

• Institut de Physiologie / Faculté de Médecine!

• Pôle de Pathologie thoracique!

0!Service de Physiologie et d’Explorations fonctionnelles / NHC!

PPGHQ!! 12MA3?4?=3-!R?5D3?/!L3?4?=3J<-S!

!

")W)7!63:?4.A!

!

6718!

6&9!

• Pôle de Santé 5<L43J<-!-D!9./DO!.<!D;.@.34!

0!*.L?;.D?3;-!>-!X3?AD.D3AD3J<-A!B!C853D.4!&3@34!

• Biostatistiques et Informatique / Facu4DO!>-!NO>-:3/-!B!C853D.4!&3@34!

PYGHP!! X3?AD.D3AD3J<-AZ!+/[?;N.D3J<-!"O>3:.4-!-D!

(-:2/?4?=3-A!>-!&?NN</3:.D3?/!

R?5D3?/!L3?4?=3J<-S!

")$+#6+!\-;2.D!

!

6718!

&9!

• Pôle Urgences 0!7O./3N.D3?/A!NO>3:.4-A!B!&-/D;-!./D35?3A?/!

0!9-;@3:-!>-!7O./3N.D3?/!"O>3:.4-!B!6?<@-4!C853D.4!&3@34!

PTGHQ! 7O./3N.D3?/!

"'6#99+)7!*.<;-/D!

!

6718!

&9!

• Pôle de Pharmacie052.;N.:?4?=3-!

0!*.L?G!>-!6-<;?L3?4?=3-!-D!12.;N.:?4?=3-!:.;>3?0@.A:<4.3;-0!)#]Q^EB!\.:!

PTGHI!! '5D3?/!U!12.;N.:?4?=3-![?/>.N-/D.4-!

!

"'7)*!'43@3-;!

!

6718!

6&9!

• Pôle d’activité médico0:23;<;=3:.4-!&.;>3?0@.A:<4.3;-!

0!9-;@3:-!>-!&.;>3?4?=3-!B!6?<@-4!C853D.4!&3@34!

EFGHQ!! &.;>3?4?=3-!

!

"%(()7!K3>3-;!

!

718!

6&9!

• Pôle Hépato0digestif de l’Hôpital Civil!

0!9-;@3:-!>-!&23;<;=3-!_3A:O;.4-!-D!K3=-AD3@-!B!6C&!

EQGHQ!! &23;<;=3-!>3=-AD3@-!

!

6#")7!+``3-!,.:J<-A!

!

6718!

&9!

• Pôle d’Imagerie!

0!9-;@3:-!>-!"O>-:3/-!6<:4O.3;-!-D!+N.=-;3-!"?4O:<4.3;-!B!+&#69!

PIGHF!! X3?52MA3J<-!-D!NO>-:3/-!/<:4O.3;-!

!

6')*!a-?;=-A!

!

6718!

6&9!

• Pôle d’Imagerie!

0!9-;@3:-!>-!;.>3?D2O;.53-!B!+&#69!

P]GHQ!! &./:O;?4?=3-!b!?6=2+&@)(652%$

! '5D3?/!7.>3?D2O;.53-!L3?4?=3J<-!

6'**!);3:!

!

6718!

6&9!

• Pôle d’Anesthésie 7O./3N.D3?/!&23;<;=3:.4-!9#"%09"%7!

0!9-;@3:-!#/-AD2OA3?4?=3-!-D!>-!7O./3N.D3?/!&23;<;=3:.4-!0!C1!

PTGHF!! #/-AD2OA3?4?=3-07O./3N.D3?/!

!

'C#6#!"3:c.-4!

!

6718!

6&9!

• Pôle d’Imagerie!

0!9-;@3:-!d’Imagerie B 0!+N.=-;3-!@3A:O;.4-!-D!:.;>3?0@.A:<4.3;-!B!6C&!

PIGHQ!! 7.>3?4?=3-!-D!3N.=-;3-!NO>3:.4-!

! R?5D3?/!:43/3J<-S!

'C*"#66!1.D;3:c!

!

718!

&9!

• Pôle d’activité médico0:23;<;=3:.4-!&.;>3?0@.A:<4.3;-!

0!9-;@3:-!>-!&.;>3?4?=3-!B!6?<@-4!C853D.4!&3@34!

EFGHQ!! &.;>3?4?=3-!

!

"N-!'**#6K!#//-!

!

6718!

6&9!

• Pôle de Pathologie (2?;.:3J<-!

0!9-;@3:-!>-!&23;<;=3-!D2?;.:3J<-!B!6?<@-4!C853D.4!&3@34!

EFGHI!! &23;<;=3-!D2?;.:3J<-!-D!:.;>3?0@.A:<4.3;-!

!

"N-!1#+**#7K!&.D2-;3/-!

!

6718!

&9!

• Pôle médico0:23;<;=3:.4-!>-!1O>3.D;3-!

0!9-;@3:-!>-!1O>3.D;3-!+++!B!C853D.4!>-!C.<D-53-;;-!

EPGHF!! 1O>3.D;3-!

!

1)*#&&+#!(23-;;M!

!

6718!

6&9!

!

• Pôle d’Anesthésie / Réanimation chirurgicales / SAMU09"%7!

0!&-/D;-!>-![?;N.D3?/!-D!>-!;-:2-;:2-!-/!5O>.=?=3-!>-A!A:3-/:-A!>-!4.!A./DOB!

\.:<4DO!

PTGHE!! 7O./3N.D3?/!b!Médecine d’urgence$

! Option : Médecine d’urgences!

!

"N-!1)77)((#!934@./.!

!

6718!

6&9!

• Pôle Hépato0digestif de l’Hôpital Civil!

0!9-;@3:-!>-!&23;<;=3-!_3A:O;.4-!-D!K3=-AD3@-!B!6?<@-4!C853D.4!&3@34!

EQGHQ!! &23;<;=3-!>3=-AD3@-!

!

1)99#%d!1.D;3:c!

!

6718!

&9!

• Pôle des Pathologies digestives, hépatiques et de la D;./A54./D.D3?/!

0!9-;@3:-!>-!&23;<;=3-!_3A:O;.4-!-D!K3=-AD3@-!B!6?<@-4!C853D.4!&3@34!

EQGHQ!! &23;<;=3-!K3=-AD3@-!

!

1)(+(!(23-;;M!

!

&K5! • ICANS!

0!KO5.;D-N-/D!>-!NO>-:3/-!?/:?4?=3J<-!

P]GHQ!! .6*3)(+7+A2%$b!7.>3?D2O;.53-!

! '5D3?/!U!&./:O;?4?=3-!&43/3J<-!

1+_'(!d.@3-;!

!

6718!

6&9!

• ICANS!

0!KO5.;D-N-/D!>-!NO>-:3/-!?/:?4?=3J<-!

P]GHQ!! .6*3)(+7+A2%$b!7.>3?D2O;.53-!

! '5D3?/!U!&./:O;?4?=3-!&43/3J<-!

1'(()&C)7!,<43-/!

!

6718!

&9!

• Pôle d’Anesthésie / Réanimations chirurgicales / SAMU09"%7!

0!Service d’Anesthésie -D!>-!7O./3N.D3?/!&23;<;=3:.4-!B!C.<D-53-;;-!

PTGHF!! B*%-&@)-2+7+A2%<()6*2,6&2+*$b!

! Médecine d’urgence (option cl3/3J<-S!

17#K+a6#&!#4.3/!

!

6718!

6&9!

!

• Pôle de Médecine Interne, Rhumatologie, Nutrition, Endocrinologie,!

K3.LOD?4?=3-!R"+76)KS!

0!9-;@3:-!>-!"O>-:3/-!3/D-;/-!-D!/<D;3D3?/!B!C853D.4!>-!C.<D-53-;;-!

PPGHP!! 6<D;3D3?/!

!

17'%9(!\;./e?3A!

!

6718!

&9!

• Pôle Tête et Cou!

0!9-;@3:-!>-!6-<;?:23;<;=3-!B!C853D.4!>-!C.<D-53-;;-!

P^GHQ!! 6-<;?:23;<;=3-!

!

1;!7#%*!,-./09OL.AD3-/!

!

6718!

&9!

!

• Pôle de Biologie!

0!9-;@3:-!>-!Médecine Légale, Consultation d’Urgences médico0f<>3:3.3;-A!-D!

*.L?;.D?3;-!>-!(?V3:?4?=3-!B!\.:<4DO!-D!6C&!

• Institut de Médeci/-!*O=.4-!B!\.:<4DO!>-!"O>-:3/-!

PYGHI!! "O>-:3/-!*O=.4-!-D!>;?3D!>-!4.!A./DO!

!

7)+"%6K!,-./0".;3-!

!

6718!

6&9!

• Pôle des 1.D2?4?=3-A!>3=-AD3@-AZ!2O5.D3J<-A!-D!>-!4.!D;./A54./D.D3?/!

0!9-;@3:-!d’Hépato0a.AD;?0Entérologie et d’Assistance Nutritive / HP!

EQGHF!! '5D3?/!U!a.AD;?0-/DO;?4?=3-!

1;!7+&&+!7?NO?!

!

6718!

6&9!

• Pôle de Biologie!

0!KO5.;D-N-/D!X3?4?=3-!><!>O@-4?55-N-/D!-D!:-44<4-A!A?<:2-A!B!+aX"&!

PPGHF!! X3?:23N3-!-D!L3?4?=3-!N?4O:<4.3;-!

!

7'C7!9-;=-!

!

6718!

&9!

• Pôle des Pathologies digestives, hépatiques et de la transplantation!

0!9-;@3:-!>-!&23;<;=3-!=O/O;.4-!-D!K3=-AD3@-!B!C1!

EIGHQ!! &23;<;=3-!=O/O;.4-!

!

7'"#+6!X-/?gD!

!

6718!

6&9!

• Pôle des Pathologies digestives, hépatiques et de la transplantation!

0!9-;@3:-!>-!&23;<;=3-!=O/O;.4-!-D!K3=-AD3@-!B!C1!

EIGHQ!! &23;<;=3-!=O/O;.4-!

!

"N-!7'99+a6'*–X)76#7K!9M4@3-!

!

6718!

6&9!

• Pôle médico0:23;<;=3:.4!>-!1O>3.D;3-!

0!9-;@3:-!>-!1O>3.D;3-!+!B!C853D.4!>-!C.<D-53-;;-!

EPGHF!! 1O>3.D;3-!

!

"N-!7'W!&.D2-;3/-!

!

6718!

&9!

• Pôle d’Imagerie!

0!9-;@3:-!d’Imagerie B 0!+N.=-;3-!@3A:O;.4-!-D!:.;>3?0@.A:<4.3;-!B!6C&!

PIGHQ!! 7.>3?4?=3-!-D!3N.=-;3-!NO>3:.4-!R?5DG!:43/3J<-S!

!

9#6#6)9!63:?4.A!

!

6718!

6&9!

• Pôle!>-!aM/O:?4?=3-0'LADOD;3J<-!

0!9-;@3:-!>-!aM/O:?4?=3-0'LADOD;3J<-!B!C1!

EPGHI!! CD*)3+7+A2%<"E-&)&(2F8%$b!=M/O:?4?=3-!NO>3:.4-!

! '5D3?/!U!aM/O:?4?=3-0'LADOD;3J<-!

" "



!

!

!

'!

!"

"

!"#$%&$'()*+,-! ./0$ /%(123%-$4+-52&672%(-$+8$9*-&2&8&$:$;+3672-6&2+*! /+8-<-%3&2+*$=8$.+*-%27$!6&2+*67$=%-$>*21%(-2&)-!

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

!

,&-.!

,/"!

• Pôle de Spécialités médicales 0!1234)5675789:!;!"<1!

0!Service d’Ophta5675789:!;!,7*=:5!>.294)5!/9=95!

??@AB!! 1234)5675789:!

!

"#$C%#$!%'9D0#(+'E!

!

,&-.!

,/"!

!

• Pôle de Santé publique et Santé au travail!

0!":'=9F:!+:!")(4E!-*G59H*:!;!>.294)5!/9=95!

• Biostatistiques et Informat9H*:!;!I)F*54E!+:!6E+:F9(:!;!>/!

JK@AJ!! L97M4)49M49H*:MN!O(P7'6)49H*:!6E+9F)5:!:4!

! Q:F3(75789:M!+:!/766*(9F)497(!

! R72497(!G975789H*:S!

"#$""O,%!/3'9M49)(!

!

&-.!

/"!

• Pôle d’Urologie, Morph75789:!:4!T:'6)475789:!

0!":'=9F:!+:!/39'*'89:!$'75789H*:!;!,7*=:5!>.294)5!/9=95!

?B@AJ!! $'75789:!

!

<6:!"/>#QU!/5)*+:!

!

,&-.!

/"!

• Pôle de Spécialités médicales 0!1234)5675789:!;!"<1!

0!Service d’Ophta5675789:!;!,7*=:5!>.294)5!/9=95!

??@AB!! 1234)5675789:!

!

<6:!"/>C$Q>0L1C#&T!/)'759(:!

!

,&-.!

,/"!

• Pôle de Biologie!

0!C)G7')479':!+:!T9)8(7M49F!VE(E49H*:!;!,7*=:5!>.294)5!/9=95!

JW@AJ!! VE(E49H*:!R72497(!G975789H*:S!

!

"/>,%OT%&!I')(F9M!

!

,&-.!

/"!

• Pôle Urgences 0!&E)(96)497(M!6E+9F)5:M!;!/:(4':!)(49279M7(!

0!":'=9F:!+:!&E)(96)497(!6E+9F)5:!;!>.294)5!+:!>)*4:29:'':!

JX@AB!! &E)(96)497(!

!

<6:!"/>&YT%&!/)'6:(!

!

,&-.!

/"!

• Pôle de Psychiatrie et de santé mentale!

0!":'=9F:!+:!-MZF3743E')29:!27*'!%(P)(4M!:4!#+75:MF:(4M!;!>/!

J[@AJ!! ')=+5-?3@26&(2%$\!#++9F475789:!

!

"/>$CQU!-395922:!

!

,&-.!

,/"!

• Pôle Tête et Cou 0!/%QT!

0!":'=9F:!d’Oto0'39(705)'Z(875789:!:4!+:!/39'*'89:!F:'=9F70P)F9)5:!;!>-!

??@A]!! 1470'39(705)'Z(875789:!

!

"%&I#Q^!C)_':(F:!

!

,&-.!

/"!

• Pôle des Pathologies digestives, hépatiques et de la transplantation!

0!":'=9F:!d’Hépato0V)M4'70%(4E'7logie et d’Assistance Nutritive/HP!

?B@A]!! V)M4'70:(4E'75789:!\!>E2)475789:!\!#++9F475789:!

! 12497(!`!4)56&+7+A2%$

"OLOCO#!a:)(!

!

,&-.!

,/"!

!

• Pôle de Médecine Interne, Rhumatologie, Nutrition, Endocrinologie,!

T9)GE475789:!R<O&,%TS!

0!":'=9F:!+:!&3*6)475789:!;!>.294)5!+:!>)*4:29:'':!

?A@A]!! &3*6)475789:!

!

"Q%->#,!T769(9H*:!

!

,&-.!

/"!

• Pôle d’activité médico0F39'*'89F)5:!/)'+970=)MF*5)9':!

0!":'=9F:!+:M!<)5)+9:M!=)MF*5)9':M0>Q#0-3)'6)F75789:!F59(9H*:;,>/!

?]@AJ!! 12497(!`!<E+:F9(:!=)MF*5)9':!

!

<6:!Q#C1,!OM)G:55:!

!

,&-.!

,/"!

• Pôle médico0F39'*'89F)5!+:!-E+9)4'9:!

0!":'=9F:!+:!/39'*'89:!-E+9)4'9H*:!;!>.294)5!+:!>)*4:29:'':!

?J@AB!! /39'*'89:!9(P)(495:!

!

Q%C%QO,!<)'9*M!

!

,&-.!

,/"!

• Pôle de Biologie!

0!":'=9F:!+:!L975789:!+:!5)!&:2'7+*F497(!;!/</1!"F3954983:96!

?J@A?!! L975789:!:4!6E+:F9(:!+*!+E=:5722:6:(4!

! :4!+:!5)!':2'7+*F497(!R72497(!G975789H*:S!

<6:!Q&#,/>#,Q!/3'9M49(:!

!

,&-.!

/"!

• Pôle Tête et Cou 0!/%QT!

0!":'=9F:!+:!,:*'75789:!;!>.294)5!+:!>)*4:29:'':!

J[@A]!! ,:*'75789:!

!

b%OCC1,!I')(F9M!

!

,&-.!

/"!

•!Pôle d’Imagerie!

0!Service d’Imagerie 1 0!O6)8:'9:!=9MFE')5:N!1&C!:4!6)66)9':!;!>-!

Jc@AB!! &)+975789:!:4!96)8:'9:!6E+9F)5:!

! R72497(!F59(9H*:S!

b%CQ%,!<9F3:5!

!

,&-.!

,/"!

!

• Pôle de Santé publique et Santé au travail!

0!TE2)'4:6:(4!+:!")(4E!-*G59H*:!;!":F4:*'!c!0!%29+E6975789:!:4!%F7(769:!+:!5)!

")(4E!;!>.294)5!/9=95!

• Laboratoire d’Epidémiologie et de santé 2*G59H*:!;!>/!;!I)F*54E!

JK@A]!! %29+E6975789:N!EF7(769:!+:!5)!M)(4E!

! :4!2'E=:(497(!R72497(!G975789H*:S!

!

bOT#OC>%Q!-9:'':!

!

,&-.!

/"!

• Pôle de Psychiatrie et de M)(4E!6:(4)5:!

0!":'=9F:!+:!-MZF39)4'9:!d’Urgences, de liaison et de !

!!-MZF374')*6)475789:!;!>.294)5!/9=95!

J[@Ac!! Psychiatrie d’adultes!

!

bObOCC%!"4E23)(:!

!

,&-.!

,/"!

• Pôle de Biologie!

0!C)G7')479':!+:!-)')M9475789:!:4!+:!-)4375789:M!4'729F)5:M!;I)F*54E!

?J@A?!! L975789:!:4!6E+:F9(:!+*!+E=:5722:6:(4!

! :4!+:!5)!':2'7+*F497(!R72497(!G975789H*:S!

b1V%C!Q376)M!

!

,&-.!

/"!

• Pôle de Gériatrie!

0!":'=9F:!+:!M79(M!+:!M*94:!:4!'E)+)24)497(!8E'9)4'9H*:;>.294)5!+:!5)!&7G:'4M)*!

?]@A]!! 12497(!`!VE'9)4'9:!:4!G975789:!+*!=9:9559MM:6:(4!

!

d%L%&!a:)(0/3'9M4723:!-9:'':!

!

,&-.!

/"!

• Pôle de Spécialités médicales 0!1234)5675789:!;!"<1!

0!":'=9F:!+:!<E+:F9(:!O(4:'(:!;!,7*=:5!>.294)5!/9=95!

?c@A]!! 12497(!`!<E+:F9(:!O(4:'(:!

!

d1CI!-395922:!

!

,&-.!

,/"!

!

• Pôle des Pathologies digestives,!3E2)49H*:M!:4!+:!5)!4')(M25)(4)497(!

0!":'=9F:!+:!/39'*'89:!VE(E')5:!:4!+:!Q')(M25)(4)497(M!6*5497'8)(:M!;!>-!

0!/77'+7(()4:*'!+:M!)F49=94EM!+:!2'E5e=:6:(4M!:4!4')(M25)(4)497(M!+:M!!>$!

?c@AB!! /39'*'89:!8E(E')5:!

!

<6:!d1CII!b)5E'9:!

!

,&-.!

/"!

• Pôle Tête et /7*!

0!$(94E!,:*'7=)MF*5)9':!;!>.294)5!+:!>)*4:29:'':!

J[@A]!! ,:*'75789:!

!

!

>/!`!>.294)5!/9=95!0!>-!`!>.294)5!+:!>)*4:29:'':!0!,>/!`!,7*=:5!>.294)5!/9=95!0!-Q<!f!-5)4:)*!4:F3(9H*:!+:!69F'7G975789:!

g!`!/"!R/3:P!+:!M:'=9F:S!7*!,/"!R,7(!/3:P!+:!M:'=9F:!37M294)59:'S!0!/M29!`!/3:P!+:!M:'=9F:!2)'!9(4E'96!0!/"2!`!/3:P!+:!M:'=9F:!2'7=9M79':!R*(!)(S!

CU : Chef d’unité fonctionnelle!

-.!`!-.5:!&-.!R&:M27(M)G5:!+:!-.5:S!7*!,&-.!R,7(!&:M27(M)G5:!+:!-.5:S!

/7(M@!`!/7(M*54)()4!37M294)59:'!R27*'M*94:!+:M!P7(F497(M!37M294)59e':M!M)(M!F3:PP:'9:!+:!M:'=9F:S!!

T9'!`!T9':F4:*'!

!

!

!

!

BC$–$'D"EF//F>D$B//".9G$HF/$>!9IFD/9JG/$

$
!"#$%&$'()*+,-$! ./0$! /%(123%-$4+-52&672%(-$+8$9*-&2&8&$:$;+3672-6&2+*$! /+8-<-%3&2+*$=8$.+*-%27$!6&2+*67$=%-$>*21%(-2&)-!

/#Cb%C!C)*':(4! ,&-.!

/"!

• Pôle Spécialités 6E+9F)5:M!0!1234)5675789:!;!"<1!

0!":'=9F:!+:!"79(M!2)559)49PM!;!,>/!

JK@A?!<E+:F9(:!2)559)49=:!

!

>#L%&"%QU%&!I')(h79M! /"!! • Pôle Hépato0+98:M49P!

0!":'=9F:!+:!V)M4'70%(4E'75789:!0!,>/!

?B@AB!V)M4'70%(4E'75789:!

!

"#Cb#Q!%'9F! /"! • Pôle Tête0/7*!

0!/:(4':!d’Evaluation et de Traitement de la Douleur / HP!

JX@AJ!Q3E')2:*49H*:N!<E+:F9(:!+:!5)!+7*5:*'N!!

!!!!!!!!!!!!#++9F475789:!

$ $



!

!

!

(!

!"

"

!"#$#%&'()*+#,*#-./01)*/-*+#,*+#2/'3*)+'(1+#$#4)&('-'*/+#5.+4'(&6'*)+#7%-2$458#

#

/.%#9:#4;<=>?@#! -+A#! +9;BCD9@#5>@EC:FGC9;@#>H#'=@:C:H:#I#6>DFGC@F:C>=#! +>H@$@9D:C>=#JH#->=@9CG#/F:C>=FG#J9@#2=CB9;@C:<@!

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

!

! • Pôle d’Imagerie!

+!,-&./0-!*-!12*-0/'-!')032(/&-!-4!$5(6-&/-!17320)3(/&-!8!$9"%,!

:;<=>!! ?/7@ABC/D)-!-4!12*-0/'-!')032(/&-!

!

15-!"E1F+G$FHI$9J!FC4-33-!

!

! • Pôle de PA(&5(07376/-!

+!K'/42!*-!LA(&5(07376/-!03/'/D)-!8!M(0)342!*-!12*-0/'-!

:N<=;!! 4KF;?FD>G>LC9#M>=JF?9=:FG9#O!@A(&5(07376/-!

03/'/D)-!O!(**/047376/-!

! P@4/7'!Q!@A(&5(07376/-!R7'*(5-'4(3-!

?"JPK#%F!HA/S()34! ! • !LT3-!*-!12*-0/'-!$'4-&'-U!IA)5(47376/-U!%)4&/4/7'U!F'*70&/'7376/-U!

G/(S247376/-!V1$I%FGW!

+!!Service d’EndocrinologieU!G/(SX4-!-4!1(3(*/-C!524(S73/D)-C!8!J9!

Y;<=>!! P@4/7'!Q!52*-0/'-!$'4-&'-!

?F9ZFI!#)/33()5-! ! • Pôle de PA(&5(07376/-!

+!K'/42!*-!LA(&5(07376/-!03/'/D)-!8!M(0)342!*-!12*-0/'-!

:N<=;!! LA(&5(07376/-!R7'*(5-'4(3-#O!@A(&5(07376/-!

03/'/D)-!O!(**/047376/-!

?F%PH1"%F!$3/-C!

!

! • Pôle de SpécialitéC!52*/0(3-C+P@A4(357376/-!8!,1P!

+!,-&./0-!*-!%2@A&7376/-+H&('C@3('4(4/7'!8!%J9!

Y[<=;! %2@A&7376/-!

15-!?$"%9"\"%"!](32&/-!

!

! • Pôle de ?/7376/-!

+!\(S7&(47/&-!*-!G/(6'7C4/0!#2'24/D)-!8!%7).-3!JT@/4(3!9/./3!

:^<=:!! #2'24/D)-!V7@4/7'!S/7376/D)-W!

!

?\P%GFH!9B&/33-!

!

! • Pôle d’Imagerie!

+!,-&./0-!*-!12*-0/'-!')032(/&-!-4!$5(6-&/-!17320)3(/&-!8!$9"%,!!

:;<=>!! ?/7@ABC/D)-!-4!52*-0/'-!')032(/&-!

! V7@4/7'!03/'/D)-W!

15-!?P$9J"IG!"523/-! ! • Pôle de Biologie!

+!\(S7&(47/&-!*-!?/70A/5/-!-4!*-!?/7376/-!57320)3(/&-!8!JL!

::<=>!! ?/70A/5/-!-4!S/7376/-!57320)3(/&-!

!

?PK,$#F,!P3/./-&!

!

! • Pôle de Biologie!

+!\(S7&(47/&-!*-!?/70A/5/-!-4!*-!?/7376/-!57320)3(/&-!8!JL!

::<=>!! ?/70A/5/-!-4!S/7376/-!57320)3(/&-!

!

?PEFI!L/-&&-!

!

! • Pôle de Biologie!

+!$'C4/4)4!*-!?(042&/7376/-!8!M(0)342!*-!12*-0/'-!

:Y<=>! ?(042&/7376/-+3C;>G>LC9#O!JB6/X'-!J7C@/4(3/X&-!

! P@4/7'!?(042&/7376/-+3C;>G>LC9#S/7376/D)-!

15-!?IK!](32&/-!

!

! • Pôle de ?/7376/-!

+!\(S7&(47/&-!*-!L(&(C/47376/-!-4!*-!1B07376/-!52*/0(3-8LH1!JK,!

• $'C4/4)4!*-!L(&(C/47376/-!8!M(0)342!*-!12*-0/'-!

:Y<=[!! L(&(C/47376/-!-4!5B07376/-!

! V7@4/7'!S/7376/D)-W!

!

15-!?K%G!9(&73/'-!

!

! • Pôle d’Imagerie!

+!,-&./0-!*-!52*-0/'-!')032(/&-!-4!/5(6-&/-!57320)3(/&-!8!$9"%,!

:;<=>!! ?/7@ABC/D)-!-4!52*-0/'-!')032(/&-!

!

9"I"L$HP!I(@A(_3!

!

! • Pôle de Biologie!

+!Laboratoire d’Immunologie biologique / Nouvel Hôpital Civil!

:^<=;!! $55)'7376/-!

!

9"``"HP!I7S-&47!

!

! • Pôle d’Imagerie!

+!Service d’Ima6-&/-!"!/'4-&.-'4/7''-33-!8!%J9!

:;<=[!! I(*/7376/-!-4!/5(6-&/-!52*/0(3-!!

! V7@4/7'!03/'/D)-W!

9FI"\$%F!a70-3B'!

!

! • Pôle de Biologie!

+!G2@(&4-5-'4!*-!?/7376/-!C4&)04)&(3-!$'426&(4/.-!8!$#?19!

:^<=[!! -F=D<;>G>LC9#O!I(*/74A2&(@/-!

! V7@4/7'!S/7376/D)-W!

9JFII$FI!HA75(C!

!

! • Pôle de Biologie!

+!Laboratoire d’Immunologie biologique / Nouvel Hôpital Civil!

:^<=;!! $55)'7376/-!V7@4/7'!S/7376/D)-W!

!

9JPbKFH!LA/3/@@-!

!

! • Pôle d’Imagerie!

+!KMc[;^!+!$5(6-&/-!L&203/'/D)-!8!JL!

:;<=>!! ?/7@ABC/D)-!-4!52*-0/'-!')032(/&-!

!

9\FIF+aFJ\!I(@A(_3!

!

! • Pôle Urgences +!I2('/5(4/7'C!52*/0(3-C!8!9-'4&-!('4/@7/C7'!

+!,-&./0-!*-!I2('/5(4/7'!52*/0(3-!8!JT@/4(3!*-!J()4-@/-&&-!

:N<=[! I2('/5(4/7'!

!

15-!9PIGF"%K!F3-'(!1/A(-3(!

!

• Pôle d’activité médico+0A/&)&6/0(3-!9(&*/7+.(C0)3(/&-!

+!,-&./0-!*-C!1(3(*/-C!.(C0)3(/&-C+JH"+LA(&5(07376/-!03/'/D)-!8!%J9!

Y><=:!! P@4/7'!Q!12*-0/'-!.(C0)3(/&-!

!

G"\$+EPK9FM!"A5-*!%(CC/5!

!

! • Pôle de Biologie!

+!\(S7&(47/&-!*-!?/70A/5/-!-4!?/7376/-!57320)3(/&-!8!%J9!

::<=>!! ?/70A/5/-!-4!S/7376/-!57320)3(/&-!

!

G"%$P%!M&('d7/C!

!

!! • Pôle de Spécialités 52*/0(3-C!+!P@A4(357376/-!8!,1P!

+!,-&./0-!*-C!1(3(*/-C!/'R-04/-)C-C!-4!4&7@/0(3-C!8!%J9!

:Y<=;! P@4/7'!Q!1(3(*/-C!/'R-04/-)C-C!

GF]E,!G/*/-&!

!

! • Pôle de Biologie!

+!\(S7&(47/&-!*-!G/(6'7C4/0!62'24/D)-!8!%7).-3!JT@/4(3!9/./3!

:^<=:!! #2'24/D)-!V7@4/7'!S/7376/D)-W!

!

15-!G$%ZF\"9ZFI!]2&(!

!

! • Pôle Tête et Cou +!9FHG!

+!,-&./0-!*-!%-)&7376/-!8!JT@/4(3!*-!J()4-@/-&&-!

:e<=>!! %-)&7376/-!

!

GP\\f!L(C0(3!

!

! • Pôle de Biologie!

$#\(S7&(47/&-!*-!?/70A/5/-!-4!S/7376/-!57320)3(/&-!8!%J9!

::<=>!! ?/70A/5/-!-4!S/7376/-!57320)3(/&-!

!

15-!F%"9JF!$&/'(!

!

! • Pôle de Pathologie thoracique!

+!Service de Physiologie et d’Explorations fonctionnelles / IGBMC!

::<=[!! LABC/7376/-!

!

15-!M"IIK#$"+a"9"1P%!")*&-B!

!

• Pôle de Biologie!

+!,-&./0-!*-!12*-0/'-!\26(3-U!Consultation d’Urgences médico+g)*/0/(/&-C!-4!

\(S7&(47/&-!*-!H7h/07376/-!8!M(0)342!-4!J9!

• Institut de Médecine Légale / Faculté de Médecine!

:c<=;!! 12*-0/'-!\26(3-!-4!*&7/4!*-!3(!C('42!

!

MF\HF%!I-'()*!

!

! • Pôle Tête et Cou +!9FHG!

+!Centre d’investigation Clinique (CIC) +!"iY!8!JT@/4(3!*-!J()4-@/-&&-!

:N<=:! HA2&(@-)4/D)-U!12*-0/'-!*-!3(!*7)3-)&U!

"**/04747376/-!!

M$\$,FHH$!G-'/C!

!

9,! • Pôle de Biologie!

+!\(S7<!*-!L(&(C/47376/-!-4!*-!1B07376/-!52*/0(3-!8!LH1!JK,!-4!M(0)342!

:Y<=[!! L(&(C/47376/-!-4!5B07376/-!V7@4/7'!S/7376/D)-W!

!

#"%H%FI!L/-&&-!

!

! • Pôle de Biologie!

+!\(S7&(47/&-!V$'C4/4)4W!*-!]/&7376/-!8!LH1!JK,!-4!M(0)342!

:Y<=>!! ?(042&/7376/-+3C;>G>LC9#O!JB6/X'-!J7C@/4(3/X&-!

! P@4/7'!?(042&/7376/-+3C;>G>LC9#S/7376/D)-!

#$"%%$%$!1(&6A-&/4(! ! • Pôle de Pathologie thoracique!

+!Service de Physiologie et d’Explorations fonctionnelles / NHC!

::<=[! LABC/7376/-!V7@4/7'!S/7376/D)-W!

#$F,!]/'0-'4!

!

! • Pôle de Spécialités médicales +!P@A4(357376/-!8!,1P!

+!,-&./0-!*-!12*-0/'-!$'4-&'-!-4!d’Immunologie Clinique / NHC!

:^<=;!! $55)'7376/-!V7@4/7'!03/'/D)-W!

!

#I$\\P%!"'47/'-!

!

! • Pôle de Biologie!

+!$'C4/4)4!V\(S7&(47/&-W!*-!?(042&/7376/-!8!LH1!JK,!-4!M(0)342!!

:Y<=>!! P@4/7'!Q!!FD:<;C>G>LC9+./&7376/-!

! VS/7376/D)-W!

" "



!

!

!

)!

!"

"

!"#$%&$'()*+,-$! ./0$! /%(123%-$4+-52&672%(-$+8$9*-&2&8&$:$;+3672-6&2+*$! /+8-<-%3&2+*$=8$.+*-%27$!6&2+*67$=%-$>*21%(-2&)-!

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

!

! • Pôle de Biologie!

+!,-./(-0/)(1!21!3)/*4)5)1!10!21!3)/6/7)1!5/68*96-)(1!:!;<!

==>?@!! 3)/6/7)1!*16696-)(1!A/B0)/C!.)/6/7)D91E!

!

"#FF%GH!I9(86)1C!

!

! • Pôle de Spécialités médicales +!GB40-65/6/7)1!:!JKG!

+!Service de Médecine interne et d’Immunologie cl)C)D91!:!';L!

=M>?@!! &559C/6/7)1!A/B0)/C!*6)C)D91E!

!

K51!;I%JI'+%IJN$&!,-9(-!

!

! • Pôle d’Imagerie!

+!J1(O)*1!21!K821*)C1!'9*68-)(1!10!&5-71()1!K/68*96-)(1!:!&LI'J!

=@>?P!! 3)/B4QR)D91!10!5821*)C1!C9*68-)(1!

;#3$,$!F-.()*1!

!

! • Pôle d’Imagerie!

+!J1(O)*1!21!K821*)C1!C9*68-)(1!10!&5-71()1!K/68*96-)(1!:!&LI'J!

+!J1(O)*1!21!3)/B4QR)D91!10!21!K821*)C1!'9*68-)(1!:!';L!

=@>?P!! 3)/B4QR)D91!10!5821*)C1!C9*68-)(1!

!

SIJN'$%!<4)6)BB1!

!

! • Pôle de Biologie!

+!T8B-(0151C0!"8C/5)D91!U/C*0)/CC1661!10!*-C*1(!:!&"3KL!

=M>?=!! "8C80)D91!A/B0)/C!.)/6/7)D91E!

!

K51!S$KK$,!V8(/C)D91!

!

! • Pôle de Biologie!

+!,-./(-0/)(1!21!3)/*4)5)1!10!21!3)/6/7)1!5/68*96-)(1!:!;<!

==>?P!! 3)/*4)5)1!10!.)/6/7)1!5/68*96-)(1!

!

SGL;!"9)66-951! ! +!Institut d’Anatomie Normale / Faculté de Médecine! =W>?P!! IC-0/5)1!AGB0)/C!*6)C)D91E!

K51!S%IJ'H+<IL&'&!I7-0-!

!

! • Pôle de Médecine Physique et de Réadaptation!

+!&CR0)090!#C)O1(R)0-)(1!21!%8-2-B0-0)/C!:!L6851C*1-9!

=X>?Y!! K821*)C1!<4QR)D91!10!%8-2-B0-0)/C!

!

K51!,IKG#%!V-68()1!

!

! • Pôle de Biologie!

+!,-./(-0/)(1!21!3)/*4)5)1!10!21!3)/6/7)1!5/68*96-)(1!:!;<!

==>?P!! 3)/*4)5)1!10!.)/6/7)1!5/68*96-)(1!

!

K51!,I''$J!38-0()*1!

!

! • Institut d’Histologie / Faculté de K821*)C1!

• Pôle de Biologie!

+!J1(O)*1!21!<-04/6/7)1!:!;ZB)0-6!21!;-901B)1((1!

=W>?W!! ;)R0/6/7)1[!$5.(Q/6/7)1!10!LQ0/78C80)D91!

! A/B0)/C!.)/6/7)D91E!

!

,IVI#\!N4/5-R!

!

! • Pôle de Biologie!

+!,-./(-0/)(1!21!3)/*4)5)1!10!21!3)/6/7)1!5/68*96-)(1!:!;<!

==>?@!! 3)/6/7)1!*16696-)(1!

!

,$LG&'N%$!,)R1!

!

! • <Z61!21!"QC8*/6/7)1+G.R080()D91!

+!J1(O)*1!21!"QC8*/6/7)1+G.R080()D91!:!;ZB)0-6!21!;-901B)1((1!

Y=>?@! "QC8*/6/7)1+G.R080()D91!]!7QC8*/6/7)1!582)*-61!

! GB0)/C!^!"QC8*/6/7)1+/.R080()D91!

,$'G%KI'T!L82()*!

!

! • Pôle de L4)(9(7)1!5-_)66/+U-*)-61[!K/(B4/6/7)1!10!T1(5-0/6/7)1!

+!J1(O)*1!21!T1(5-0/6/7)1!:!;ZB)0-6!L)O)6!

Y?>?@!! !T1(5-0/+V8C8(8/6/7)1!

!

,;$%K&NN$!31C/`0!

!

! • Pôle de Biologie!

+!J1(O)*1!21!<-04/6/7)1!:!;ZB)0-6!21!;-901B)1((1!

=W>?@!! !IC-0/5)1!10!*Q0/6/7)1!B-04/6/7)D91R!

!

,#Na!b1-C+L4()R0/B41!

!

! • Pôle de Chirurgie plastique reconstructrice et esthétique, Chirurgie maxillo+

U-*)-61[!K/(B4/6/7)1!10!T1(5-0/6/7)1!

+!J1(O)*1!21!L4)(9(7)1!<6-R0)D91!10!K-_)66/+U-*)-61!:!;ZB)0-6!L)O)6!

YY>?@!! L4)(9(7)1!5-_)66/+U-*)-61!10!R0/5-0/6/7)1!

K&"#$N!,-9(1C0!

!

! • Pôle de Biologie!

+!Laboratoire d’Hématologie biologique / Hôpital de Hautepierre et NHC!

==>?@!! 3)/6/7)1!*16696-)(1!

! A0QB1!5)_01!^!.)/6/7)D91E!

K51!KG#NG#!L86)C1!

8B>!"#'N;'$%!

!

LJ!

• Pôle de Biologie!

+!,-./(-0/)(1!21!T)-7C/R0)*!B(8)5B6-C0-0/)(1!:!LKLG!J*4)60)741)5!

Y=>?Y!! 3)/6/7)1!10!5821*)C1!29!28O16/BB151C0!

! 10!21!6-!(1B(/29*0)/C!A/B0)/C!.)/6/7)D91E!

K#,,$%!b1-C!

!

! • Pôle de Biologie!

+!,-./(-0/)(1!21!T)-7C/R0)*!78C80)D91!:!'/9O16!;ZB)0-6!L)O)6!

=M>?=!! "8C80)D91!A/B0)/C!.)/6/7)D91E!

!

K51!'&LG,I$!I6)C-!

!

! • Pôle de Biologie!

+!J1(O)*1!21!<-04/6/7)1!:!;ZB)0-6!21!;-901B)1((1!

=W>?@!! IC-0/5)1!10!LQ0/6/7)1!<-04/6/7)D91R!

! AGB0)/C!L6)C)D91E!

K51!'G#%%H!'-04-6)1!

!

! • Pôle de Santé publique et Santé au travail!

+!J1(O)*1!21!<-04/6/7)1!B(/U1RR)/CC1661!10!21!K821*)C1!29!0(-O-)6!:!;L!

=c>?W!! K821*)C1!10!J-C08!-9!N(-O-)6!A/B0)/C!

! *6)C)D91E!

<FIFF!I61_-C21(!

!

! • Pôle de Biologie!

+!,-./(-0/)(1!21!<-(-R)0/6/7)1!10!21!KQ*/6/7)1!582)*-61!:<NK!;#J!

=Y>?W!! <-(-R)0/6/7)1!10!5Q*/6/7)1!

!

K51!<&NG'!I586)1!

!

! • Pôle de Biologie!

+!,-./(-0/)(1!21!T)-7C/R0)*!78C80)D91!:!';L!

=M>?=!! "8C80)D91!A/B0)/C!.)/6/7)D91E!

!

<G<!%-/96!

!

! • Pôle d’Imagerie!

+!#C)08!21!'19(/(-2)/6/7)1!)C01(O1C0)/CC1661!:!;ZB)0-6!21!;-901B)1((1!

=@>?W! %-2)/6/7)1!10!)5-71()1!582)*-61!!

! A/B0)/C!*6)C)D91E!

<%$VGJN!")661R!

!

! • Pôle de Biologie!

+!&CR0)090!A,-./(-0/)(1E!21!3-*08()/6/7)1!:!<NK!;#J!10!F-*9608!

=Y>?P!! GB0)/C!^!?63&)(2+7+@2%+O)(/6/7)1!A.)/6/7)D91E!

!

K51!%ITGJIV,b$V&L!K)(d-C-!

!

! • Pôle de Biologie!

+!Laboratoire d’Immunologie biologique / Nouvel Hôpital Civil!

=M>?@!! &559C/6/7)1!A/B0)/C!.)/6/7)D91E!

!

K51!%$&\!'-04-6)1!

!

! • Pôle de Biologie!

+!,-./(-0/)(1!21!3)/*4)5)1!10!3)/6/7)1!5/68*96-)(1!:!';L!

+!J1(O)*1!21!L4)(9(7)1!:!&LI'J!

=@>?P!! 3)/B4QR)D91!10!5821*)C1!C9*68-)(1!

!

K51!%&G#!K-()-CC1!

!

! • Pôle de Pathologie thoracique!

+!J1(O)*1!21!<4QR)/6/7)1!10!1_B6/(-0)/CR!U/C*0)/CC1661R!:!';L!

==>?W!! <4QR)/6/7)1!A/B0)/C!*6)C)D91E!

!

K51!%G,,I'T!T16B4)C1!

!

! • Pôle de Biologie!

+!Laboratoire d’Hémat/6/7)1!.)/6/7)D91!:!;ZB)0-6!21!;-901B)1((1!

=M>?P!! 4),6&+7+@2%$]!0(-CRU9R)/C!

! A0QB1!5)_01!^!;85-0/6/7)1E!

K51!%G,,&'"!b96)1! ! • Pôle de Psychiatrie et de santé mentale!

+!J1(O)*1!<RQ*4/048(-B)D91!B/9(!$CU-C0R!10!I2/61R*1C0R!:!;L!

=X>?=! <82/BRQ*4)-0()1$]!I22)*0/6/7)1!

K51!%#<<$%N!$6)R-.104!

!

! • Pôle Tête et Cou!

+!J1(O)*1!21!'19(/6/7)1!+!#C)08!21!<-04/6/7)1!29!J/551)6!:!;L!

=X>?P!! '19(/6/7)1!

!

K51!JI3G#!I6)C-!

!

! • Pôle de Biologie!

+!,-./(-0/)(1!21!<-(-R)0/6/7)1!10!21!KQ*/6/7)1!582)*-61:<NK!;#J!

+!&CR0)090!21!<-(-R)0/6/7)1!:!F-*9608!21!K821*)C1!

=Y>?W!! <-(-R)0/6/7)1!10!5Q*/6/7)1!

! A/B0)/C!.)/6/7)D91E!

!

JIV&I'G!IC0/C)/! ! • Pôle des Pathologies digestives, hépatiques et de la transplantation!

+!Service d’Hépato+"-R0(/+$C08(/6/7)1!!:;<!

YW>?P!! "-R0(/+1C08(/6/7)1!]!;8B-0/6/7)1!]!I22)*0/6/7)1!

$

K51!JL;$&T$LS$%!J/B4)1!

!

! • Pôle de Biologie!

+!,-./(-0/)(1!21!T)-7C/R0)*!78C80)D91!:!'/9O16!;ZB)0-6!L)O)6!

=M>?=!! "8C80)D91!

!

" "



!

!

!

*+!

!"

"

!"#$%&$'()*+,-$! ./0$! /%(123%-$4+-52&672%(-$+8$9*-&2&8&$:$;+3672-6&2+*$! /+8-<-%3&2+*$=8$.+*-%27$!6&2+*67$=%-$>*21%(-2&)-!

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

!

! • ./01!+1!2,3034,1!

5!6789,9:9!;<=>3)=93,)1?!+1!2=-9*),3034,1!@!.A'!$B"!19!(=-:09*!

CDEFG!! HI9,37!J!?63&)(2+7+@2%5K,)3034,1!;>,3034,L:1?!

!

'M1!"H<6"!'3)4=71!

!

! • Pôle de Biologie!

5!<=>3)=93,)1!+1!N,)3034,1!@!$/I,9=0!+1!$=:91I,1))1!

CDEFG!! ?63&)(2+7+@2%<A2(+7+@2%$O!PQ4,R71!P38I,9=0,R)1!

! HI9,37!J!2=-9*),3034,15N,)3034,1!

'M1!"H%STA!#P),891001!

!

! • Pôle de Médecine Interne, Rhumatologie, Nutrition, Endocrinologie,!

S,=>*93034,1!;'6%UTS?!

5!"1)K,-1!+1!%P:M=93034,1!@!$/I,9=0!+1!$=:91I,1))1!

DFEFG!! %P:M=93034,1!

!

'M1!A&<&V%&US5%T2HB<!TM,0,1!

!

• Pôle de Biologie!

5!6789,9:9!;<=>3)=93,)1?!+1!2=-9*),3034,1!@!.A'!$B"!19!(=-:09*!!

CDEFG!! HI9,37!J!?63&)(2+7+@2%5K,)3034,1!

! ;>,3034,L:1?!

N&<<&A!<=:)179!

!

! • Pôle de Biologie!

5!Laboratoire d’Immunologie Biologique 5!$/I,9=0!+1!$=:91I,1))1!

CWEFG!! 4),6&+7+@2%$O!A)=78X:8,37!

! HI9,37!$*M=93034,1!2,3034,L:1!

'M1!NT<&Y5%B"#$!&:)*0,1!

!

! • Pôle de Biologie!

5!<=>3)=93,)1!+1!N,)3034,1!@!$/I,9=0!#,K,0!

CDEFG!! 2=-9*),3034,15A2(+7+@2%$O!$Q4,R71!$38I,9=0,R)1!

! HI9,37!2=-9*),3034,15A2(+7+@2%$>,3034,L:1!

'M1!N6<<&%S!H+,01!

!

! • Pôle de Biologie!

5!<=>3E!+1!.=)=8,93034,1!19!+1!'Q-3034,1!M*+,-=01!@!.A'!$B"!19!(=-!

CDEFZ!! .=)=8,93034,1!19!MQ-3034,1!;3I9,37!>,3034,L:1?!

!

'M1![&<H"[Y#!&),=71!!

*IE!'&%#&UAHU6!

! • Pôle Médico5#P,):)4,-=0!+1!.*+,=9),1!

5!"1)K,-1!+1!.*+,=9),1!6!@!$/I,9=0!+1!$=:91I,1))1!

DCEFG!! .*+,=9),1!

!

[H<<!\3XX)1Q!

!

! • Pôle de Pathologie thoracique!

5!Service de Physiologie et d’Explorations fonctionnelles / HC!

CCEFZ!! .PQ8,3034,1!;3I9,37!-0,7,L:1?$

!

$

$

$

$

?B$–$'C"DE//E>C/$FE/$>!9AEC/9GH/$I,+*+6556(&%*6*&J$

.)!2HU&$!#P),89,=7!.FG]]! ! Laboratoire d’TI,89*M3034,1!+18!"-,17-18!+1!0=!N,1!19!+1!0=!"=79*!;<T"N"?!

Institut d’Anatomie Pathologique!

WZE!! TI,89*M3034,1!5!$,893,)1!+18!8-,17-18!19!+18!

A1-P7,L:18!

!

!

!

! ! ! !

?K$<$#L9GCE/$FE$."!DHCE!.E/$FE/$>!9AEC/9GH/$I,+*+6556(&%*6*&J$
!

'M1!#$&2%&U!T017=! ! 6#B2T5B'%!W^DW!5!TL:,I1!6'6"!@!(=-:09*!+1!'*+1-,71! ]_E!! U1:)38-,17-18!

'E!S6<<TU"TVT%!\1=75.P,0,II1! ! 6#B2T5B'%!W^DW!5!TL:,I1!6'6"!@!(=-:09*!+1!'*+1-,71! ]_E!! U1:)38-,17-18!

')!`T""T<!U,08! ! Laboratoire d’EpistéM3034,1!+18!"-,17-18!+1!0=!N,1!19!+1!0=!"=79*!;<T"N"?!

Institut d’Anatomie Pathologique!

WZE! TI,89*M3034,1!5!$,893,)1!+18!8-,17-18!19!+18!

A1-P7,L:18!

')!<&US%T!<,3710! ! 6#B2T5B'%!W^DW!5!TL:,I1!6'6"!@!(=-:09*!+1!'*+1-,71! ]_E!! U1:)38-,17-18!

'M1!'6%&<<T"!#*0,=! !! Laboratoire d’EpistéM3034,1!+18!"-,17-18!+1!0=!N,1!19!+1!0=!"=79*!;<T"N"?!

Institut d’Anatomie Pathologique!

WZE!! TI,89*M3034,1!5!$,893,)1!+18!8-,17-18!19!+18!

A1-P7,L:18!

'M1!"#&%(HUT!'=),=77=!! ! Laboratoire d’EpistéM3034,1!+18!"-,17-18!+1!0=!N,1!19!+1!0=!"=79*!;<T"N"?!

Institut d’Anatomie Pathologique!

WZE!!!!! TI,89*M3034,1!5!$,893,)1!+18!8-,17-18!19!+18!

A1-P7,L:18!

'M1!A$H'&"!'=),37! ! Laboratoire d’EpistéM3034,1!+18!"-,17-18!+1!0=!N,1!19!+1!0=!"=79*!;<T"N"?!

Institut d’Anatomie Pathologique!

WZE!!!!! TI,89*M3034,1!5!$,893,)1!+18!8-,17-18!19!+18!

A1-P7,L:18!

')!N&VUT%HU!()*+*),-! ! Laboratoire d’EpistéM3034,1!+18!"-,17-18!+1!0=!N,1!19!+1!0=!"=79*!;<T"N"?!

Institut d’Anatomie Pathologique!

WZE!!!!! TI,89*M3034,1!5!$,893,)1!+18!8-,17-18!19!+18!

A1-P7,L:18!

')![6''T%!&01a,8! ! Laboratoire d’EpistéM3034,1!+18!"-,17-18!+1!0=!N,1!19!+1!0=!"=79*!;<T"N"?!

Institut d’Anatomie Pathologique!

WZE!!!!! TI,89*M3034,1!5!$,893,)1!+18!8-,17-18!19!+18!

A1-P7,L:18!

!

! !



!

!

!

**!

!"

"

!

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

"

!1"#"2/+3$&&$4/&")&&+!',&"-$&"4%'5$/&'*,&"-$".,-$!'%$"(,%,/)0$"678#9:7;<="

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

"#$!%&&'!01234351672)!%88$!! ! !

"#!%&&'!0)9::2)!";/-/<<$!! ! !

"#!%&&'!79:(!";/-/<<$!! ! !

"#!%&&'!12)05195!=.>/$8!! ! !

"

!>"#".)'*/$"-$"!+%3,/$%!$&"-$&"4%'5$/&'*,&"-$".,-$!'%$"(,%,/)0$"#"*'*40)'/$"

(#$!,7%*35!?@-/$AA$!! ! !

(#!:215BC2!*.A;/$@! ! !

"

!?"#".)'*/$&"-$"!+%3,/$%!$&")&&+!',&"-$&"4%'5$/&'*,&"-$".,-$!'%$"(,%,/)0$"678#9:7;<="

(#$!(5:%,2)1!,;-DE!

(#!09%,2*9B9!%8AD/8$!

(#!72::%B(51!(.F/G!

(#$!+%B+5:*5!%88$45-/&.>$A;!! ! !

(#!+,7*966!H.88/IJ!! ! !

"

"

" " " " " "
"

$"#"2/)*'!'$%&"@+&2'*)0'$/&"#"!@$3&"-$"&$/5'!$"%+%"4%'5$/&'*)'/$&"

"
(#!%+61),!(DK/8/L@$! • Pôle médico4I;/#@#M/I.-!G$!"EG/.A#/$!

4!+$#F/I$!G$!1E.8/K.A/D8!<EG/.A#/L@$!&<EI/.-/&E$!$A!G$!&@#F$/--.8I$!ID8A/8@$!N!7"!

(#!(5*%1,79!*.#A/8! • Pôle Oncologie médico4chirurgicale et d’Hématologie!

4!Service d’Oncologie Médicale / ICANS!

*K$!(#$!02)195)O!3E8EG/IA$! • Pôle de Pharmacie4<;.#K.ID-DM/$!

4!+$#F/I$!G$!";.#K.I/$4+AE#/-/&.A/D8!N!BD@F$-!7P</A.-!,/F/-!

(#!Q%1,751!".A#/IJ! • Pôle de Gériatrie!

4!Service de Soins de suite de Longue Durée et d’hébergement gériatrique / EHPAD /!1D>$#A&.@!

(#!:5=53R15!B/ID-.&! • Pôle de Spécialités Médicales 4!2<;A.-KD-DM/$!4!7SM/T8$!U+*2V!

4!+$#F/I$!G$&!*.-.G/$&!98W$IA/$@&$&!$A!6#D</I.-$&!N!BD@F$-!7P</A.-!,/F/-!

(#!B9+%B(!0.>#/$-! • Pôle de Santé Publique et Santé au travail!

4!+$#F/I$!G$!+.8AE!"@>-/L@$!4!(9*!N!7P</A.-!,/F/-!

*K$!(#$!"5696!=-D#$! • Pôle de +<EI/.-/AE&!*EG/I.-$&!4!2<;A.-KD-DM/$!4!7SM/T8$!U+*2V!

4!),+%!

(#!"9115::2!2-/F/$#! • Pôle de Gynécologie et d’Obstétrique!

4!+$#F/I$!G$!0S8EID-DM/$42>&AEA#/L@$!N!,*,2!

(#!15H!(.F/G! • Pôle Spécialités médicales 4!2<;A.-KD-DM/$!N!+*2!

4!«Le trait d’union» 4!Centre de soins de l’infection par le VIH / Nouvel Hôpital Civil!

*K$!(#$!12B(5!2)+65%)!!,EI/-$! • Pôle Locomax!

4!+$#F/I$!G$!,;/#@#M/$!+E<A/L@$!N!7P</A.-!G$!7.@A$</$##$!

*K$!(#$!12B09515+!,.A;$#/8$! • Pôle de Gynécologie et d’Obstétrique!

4!,$8A#$!,-/8/ID!Biologique d’AMP / CMC!

(#!6,72*%Q2R!(/K/A.#! • Pôle Médico4,;/#@#M/I.-!G$!"EG/.A#/$!

4!+$#F/I$!G$&!)#M$8I$&!*EG/ID4,;/#@#M/I.-$&!<EG/.A#/L@$&!N!7P</A.-!G$!7.@A$</$##$!

*K$!(#$!X59++!%88$! • Pôle Urgences 4!+%*)YZ!4!*EG$I/8$!98A$8&/F$!$A!1E.8/K.A/D8!

4!+%*)!

!

! !

! !



!

!

!

*"!

!"#

#

!

!

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

!
!

"! !"#!$%&'#"'#(#)&"#(membre de l’Institut)

! #$%&'()!*+,--,!.'+"/0+1+,!,2!3+"4"5+,!1"46/748+-,9!

! &%):;<!=,8>?<"7+@!.A6>62+B7,!,2!3+"4"5+,!1"46/748+-,!,2!/,44748+-,9!

"!!*%+$#'$%&,#-.,#/0"$#,"*'"12$"#3434#-+#50#-%6'#34357

! ';<<(#C!=,8>?*+,--,!.D,-E+/,!F,!*820"4"5+,9!

! :%)G()!=,8>?&8-+,!.*@H/0+82-+,9!

! I(*J;KD#$&GLL!=8/B7,@!.M-5,>/,@!16F+/"?/0+-7-5+/84,@!%F742,@9!

! MULLER André (Centre d’Evaluation ,2!F,!L-8+2,1,>2!F,!48!:"74,7-9!

"!!*%+$#'$%&,#-.,#/0"$#,"*'"12$"#3430#-+#50#-%6'#34387

! :%)G()!%>>,!.*6F"N@H/0+82-+,O!8FF+/2"4"5+,9!

! :G;&M)D#$!*+,--,!.%>,@206@+"4"5+,!,2!K68>+182+">!/0+-7-5+/84,9!

! $;K'K;#$L!K8"74!.$6182"4"5+,9!

! DL;G'!=,8>?*874!.#0+-7-5+,!F7!-8/0+@9!

"!!*%+$#'$%&,#-.,#/0"$#,"*'"12$"#3433#-+#50#-%6'#34397

! &1,!CM(GP!;4+@83,20!.*>,71"4"5+,9!

"!!*%+$#:&.;#-.,#/0"$#,"*'"12$"#3435#-+#50#-%6'#343<7

! #$KGDL&%))!:8>+,4!.&848F+,@!+>Q,/2+,7@,@!,2!2-"N+/84,@9!

! AKM#I;K!:8>+,4!.*0H@+B7,!3+"4"5+B7,9!

! $%));:(M#$;!L0+,--H!.)6N0-"4"5+,9!

! I;&*J!=,8>?J-8>R"+@!.#0+-7-5+,!"-20"N6F+B7,!,2!F,!48!18+>9!

! &(M<G)!'-7>"!.)6N0-"4"5+,9!

! *G)A;L!&+/0,4!.;>F"/-+>"4"5+,9!

! K(AM;!*82-+/S!.'+"/0+1+,!,2!'+"4"5+,!1"46/748+-,9!

! K(M<!A6-84F!.#8-F+"4"5+,9!

!

! !

!

!

!

!

! !

"/!$!%&'"())(*&!012!*3-4(&)-.+)!5))'6-+!789$:18;2<!
!

&T!D(<;K!<7/!! #)M?UV!! GK#%:!!

!

!

!

!

"=!$!%&'"())(*&)!6'34(3.-'33+)!DE L’UNIVERSIT+!

!
*-!:;L%**;!%4,W8>F-,!! !

*-,!<%&(MG<<;?#$;X%<G;K!#820,-+>,!! !

*-!<;#(#C!=608>!! !

*-!&%DL;<<G!%>2"+>,!! !

*-!&%LDMD$GL%!I,>@7S,!! !

*-!CM;K<;M!:,>+@!! !

*-!K;GD!=8/B7,@!

*-,!K()AG;K;D!#820,-+>,!

*-,!D;;<GA;K!'8-38-8!! !

!



!

!

!

*#!

!!"

"

!!

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

"#$%&&!'()*+,!-.*(/0/1(+!2(1+34(5+6!7!89:8;:;<!

="=>?!@+/1+!-%/4*ABC2(+!+4!D/E0FE4A,A1(+6!7!89:8;:89!

="$#"G&!H+EIJHE)K0+3!-LMIC)A,A1(+!AN34C4/(K0+6!7!89:8;:O9!

="PQ>@@!R(+//+!-.E/2(A,A1(+6!7!89:8;:9O!

="DSQ?@.T$"LQP!"I2/C!-"IE4AF(+!RE4*A,A1(K0+6!7!89:98:;U!

="G'"??!P+IC!-TCBE4AJ1E34/AJ+I4C/A,A1(+6!7!89:8;:98!

=Q.'QGP!&/EIVA(3!-.*(/0/1(+!RC2(E4/(K0+6!7!89:8;:OW!

=QPLQP"D!H+EIJR(+//+!-.EI)C/A,A1(+6!7!89:89:9X!

=QPDTQ$!'E/)!-LC/(E4/(+6!7!89:8;:9Y!

=>Q?DS!'()*+,!-TM1(ZI+!TA3B(4E,(Z/+6!7!89:8;:8<!

=$>.[$Q!H+EIJ&/C2C/()!-'C2+)(I+!>I4+/I+6!7!9U:98:9\!

=$%.T!R(+//+!-PE2(A,A1(+6!7!89:98:;U!

=%QT'J=GPLQP!?+,,M!-T(34A,A1(+6!7!89:8;:O8!

=%GPH"D!R(+//+!-PE2(A,A1(+6!7!89:8;:8W!

=%G@]GQD!RE3)E,!-R*E/FE)A,A1(+6!7!89:8;:9;!

=PQ.TQ?'".TQP!.,E02+!-.E/2(A,A1(+6!7!89:8\:;;!

=PQDDQ@!H+EIJR*(,(BB+!-LMIC)A,A1(+J%N34C4/(K0+6!7!89:8;:98!

=GP@SDQH?!.,E02+!-RC2AB3M)*(E4/(+6!7!89:8;:9Y!

."?D>?Q"G!",E(I!-'C2+)(I+!+4!@EI4C!E0!4/E5E(,6!7!89:8;:9U!

."SQ?"^Q!H+EIJR(+//+!-TCFE4A,A1(+6!7!89:8;:9U!

.T"'R_!'E`(F+!-@4AFE4A,A1(+6!7!89:98:;U!

.T"G^>?!'()*+,!-.E/2(A,A10+6!7!89:8;:9Y!

.TQ$$_!HEF+,+22(I+!-#(E1IA34()!1CIC4(K0+6!7!89:8;:O8!

.>?]G"$=PQ!HE)K0+3!-.*(/0/1(+!1CIC/E,+6!7!89:98:9O!

.$"^QPD!H+EIJ'()*+,!-.*(/0/1(+!(IaEI4(,+6!7!W9:98:9X!

.%$$"P#!'E0/()+!-?+0/A,A1(+6!7!89:8;:88!

.%?@D"?D>?Q@.%!"I2/C!-=(AB*M3(K0+!+4!FC2+)(I+!I0),CE(/+6!789:8;:99!

#>QDQ'"??!H+EIJ$A0(3!-PE2(A,A1(+6!7!89:8;:9\!

#%&&%Q$!'()*+,!-LE34/A+I4C/A,A1(+6!7!89:8;:9\!

#G.$%@!=+/IE/2!-TCBE4AJLE34/AJTCBE4A,A1(+6!7!89:8;:9;!

#G&%GP!RE4/()b!-.+I4/+!RE0,!@4/E0336!7!89:8;:9;!

#GRQ_P%?!H+EIJR(+//+!-"I+34*C3(A,A1(+JPCE:!.*(/:6!7!89:8;:9W!

Q>@Q?'"??!=+/IE/2!-.*(/0/1(+!)E/2(AJ5E3)0,E(/+6!7!89:8<:98!

&"=PQ!'()*+,!-.M4A,A1(+!+4!*(34A,A1(+6!7!89:8;:8O!

&>@.T=".T!'()*+,!-RC2(E4/(+!7!89:98:9X6!

&$"'Q?D!HE)K0+3!-%B*4E,FA,A1(+6!7!89:8;:8;!

L"_!LC/E/2!-TCBE4AJ1E34/AJ+I4C/A,A1(+6!7!89:8;:9W!

LGD!H+EIJR(+//+!-^(/A,A1(+6!7!89:8;:9<!

T"@@Q$'"??!'()*+,!-PCEI(FE4(AI!FC2()E,+6!7!89:8;:9Y!

T"GRD'"??!L+A/1+3!-TCFE4A,A1(+!N(A,A1(K0+6!7!89:8;:8X!

TQ>#!Q/I+34!-#+/FE4A,A1(+6!7!89:8;:8<!

>'$QP!'E/)!-'C2+)(I+!(I4+/I+6!7!89:8;:;Y!

H".]'>?!#(2(+/!-G/A,A1(+6!7!8;:8Y:9\!

H"Q.[!#EI(+,!-.*(/0/1(+!1CIC/E,+6!7!89:8;:99!

HQ@Q$!'()*+,!-'C2+)(I+!B*M3(K0+!+4!/CE2EB4E4(AI6!7!89:8;:8<!

["T?!H+EIJ$0)!-"IE4AF(+6!7!89:8;:9Y!

[QTP!R(+//+!-.*(/0/1(+!A/4*ABC2(K0+6!7!89:8;:8X!

[PQ'QP!'()*+,!7!89:8U:;Y!

[PQDS!H+EIJL+A/1+3!-.*(/0/1(+!5E3)0,E(/+6!7!89:8;:9Y!

[P>QLQP!H+EI!-?+0/A,A1(+6!7!89:89:8\!

[G?DS!H+EIJ$A0(3!-P*0FE4A,A1(+6!7!89:8;:8Y!

[G?DS'"??!&/EI)(3!-LC/(E4/(+6!7!89:8;:8\!

[GPDS!#EI(+,!-?+0/A,A1(+6!7!89:8;:;Y!

$"?L!LEN/(+,!-%/4*ABC2(+!+4!4/E0FE4A,A1(+6!7!89:98:;Y!

$"?LQP!=/0IA!-LMIC)A,A1(+6!7!89:99:9;!

$Q^_!H+EIJ'E/)!-RC2(E4/(+6!7!89:98:;U!

$%?@#%P&QP!H+EI!-R*M3(A,A1(+6!7!89:8;:98!

$GDS!RE4/()b!-RC2(E4/(+6!7!89:8;:9X!

'">$$%D!.,E02+!-"IE4AF(+!IA/FE,+6!7!89:8;:8W!

'">DPQ!'()*+,!-=(A)*(F(+!+4!N(A,:!FA,C)0,E(/+6!7!89:8;:9W!

'"?#Q$!H+EIJ$A0(3!-LCIC4(K0+6!7!89:8;:9X!

'"?L>?!RE4/()+!-'C2+)(I+!$C1E,+6!7!89:9O:9<!

'"PQ@."Gc!.*/(34(EI!-?+0/A,A1(+6!7!89:8;:9;!

'"PQ@."Gc!HE)K0+3!-.*(/0/1(+!2(1+34(5+6!7!89:8;:9X!

'"P[!H+EIJHA3+B*!-=(A)*(F(+!+4!N(A,A1(+!)+,,0,E(/+6!7!89:8;:;;!

'"P[!'EI0+,!-LCIAF(K0+!aAI)4(AII+,,+!+4!)EI)+/J>L='.6!7!89:8\:OW!

'Q@@QP!H+EI!-RC2(E4/(+6!7!89:8;:8\!

'Q_QP!.*/(34(EI!-.*(/0/1(+!1CIC/E,+6!7!89:8;:9W!

'Q_QP!R(+//+!-=(A34E4(34(K0+3d!(IaA/FE4(K0+!FC2:6!7!89:8;:98!

'%?DQ>$!T+I/(!-=E)4C/(A,A1(+6!7!89:8;:99!

'%@@"P#!H+EIJ'E/(+!-.E/2(A,A1(+6!7!89:8;:8;!

?>@"?#!>3/Ee,!-LMIC)A,A1(+J%N34C4/(K0+6!7!89:8;:9;!

%G#QD!R(+//+!-=(A,A1(+!)+,,0,E(/+6!7!89:8;:9W!

R"@]G"$>!H+EIJ$A0(3!->FF0IA,A1(+!),(I(K0+6!7!89:8;:9U!

R"DP>@!'()*+,!-R3M)*(E4/(+6!7!89:8;:9U!

'F+!R"G$>!LEN/(+,,+!-RI+0FA,A1(+6!7!89:8;:99!

R%DDQ.TQP!D*(+//M!-"I+34*C3(+JPCEI(FE4(AI6!7!89:8;:9Y!

PQ_@!R*(,(BB+!-.*(/0/1(+!1CIC/E,+6!7!89:8;:;Y!

P>DDQP!H+EI!-LMIC)A,A1(+J%N34C4/(K0+6!7!89:8;:8O!

PG'R$QP!_5+3!-=(A,:!2C5+,ABB+F+I46!7!89:8;:98!

@"?#?QP!L0M!-R*M3(A,A1(+6!7!89:8;:9<!

@"G#QP!R*(,(BB+!-PCEI(FE4(AI!FC2()E,+6!7!89:8;:O8!
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!XXLYL)9)-)[+2,(+$).(%>0&/*&@).(%)*(>7?&'$(%).()0=8$,+*&1?)=41*&1??(,,()&%%$).(),C=*$.().()R++0&\+,,&1)(*)

L0\&,,])"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""")SK9!
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!

!

]4A.:1!*!i!X43A:3001!;1!26.I!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!'*!

K3G613.!*!i!j=/.0=!;1/!>3:3>5=:4/54H.1/!;1/!<3:54>4<395/!;1!9-5:1!=5.;1!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!''!

K3G613.!"!i!W@958C/1!;1/!:=/.6535/!;1!9-5:1!=5.;1!3.!5:3B1:/!;1/!;4B1:/1/!58=0354H.1/!3G-:;=1/!
/16-9!61/!;4B1:/1/!23>1551/!;1!6719A3A10195!;39/!63!0./4H.1!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!'(!

K3G613.!#!i!X422=:1951/!51>894H.1/!;1!:=A.6354-9!;1/!=0-54-9/!51661/!19!2-9>54-9!;1!673>54B45=!
0./4>361!15!;.!9-0G:1!;1!/.?15/!61/!3@395!01954-99=1/!;39/!9-5:1!=5.;1!DDDDDDDDDDDDDDDDDDDDDDDDDDDDD!*$&!

K3G613.!$!i!K1:01/!15!1I<:1//4-9/!.5464/=/!<3:!61/!3:54/51/!;1!9-5:1!=5.;1!6-:/!;1!63!;1/>:4<54-9!
;1/!;4B1:/1/!51>894H.1/!;1!:=A.6354-9!=0-54-991661!/16-9!W33:4R3664-!15!_:R466V!DDDDDDDDDDDDDDDDDDD!*%*!

K3G613.!%!i!W>8=0354/354-9!;1!6k49519/45=!;1/!51>894H.1/!;1!:=A.6354-9!=0-54-991661/!/16-9!61/!
;422=:1951/!23>1551/!;1!6k19A3A10195!;39/!63!0./4H.1!51661/!H.1!;=>:451/!<3:!61/!<3:54>4<395/!;1!
9-5:1!=5.;1!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!*%"!

]4A.:1!"!i!W>8=0354/354-9!;1!63!<@:304;1!;1/!G1/-49/!;7`G:3830!N3/6-U!04/!19!6419!3B1>!61/!
>3:3>5=:4/54H.1/!;1/!<1:/-991/!>81:>8395!O!355149;:1!61!94B13.!15!>1661/!3@395!3551495!61!94B13.
!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!*&%!

]4A.:1!#!i!N4/1!19!6419!;1/!>3:3>5=:4/54H.1/!;1/!<1:/-991/!H.4!-95!3551495!>83H.1!94B13.!;1!63!
<@:304;1!;1/!G1/-49/!;1!N3/6-U!15!61/!>3:3>5=:4/54H.1/!;1/!<3:54>4<395/!;1!9-5:1!=5.;1!DDDDDD!*&)!

]4A.:1!$!i!L:-<-/454-9!;7.91!495=A:354-9!;1/!12215/!</@>8-6-A4H.1/!<-/4542/!;1!63!0./4H.1!N1536!
49;4B4;.16/!15!>-661>542/!3.!5:3B1:/!;7.9!/>8=03!DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD!*'%!
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Q!R('!3(4#('1!*(!#/'!3/4%'1!#(!'/#.!$04'!&E4-$&'!$/4%!4#!+/#*(!
E4-1!$/4%!0P(''(#.-(01!('.!*P4#(!)/+$0(:-.&!.()2#-E4(!;-(#!

'4$&%-(4%(!@!0,!8/%+,.-/#!E4(!0(4%!,''4%(!0P&)/0(=!U(%'/##(!#(!
%(I/-.!$04'!0('!,%+('!#&)('',-%('!$/4%!'P(#!'/%.-%1!'P&0(B(%!(.!
.%/4B(%!4#(!'.%4).4%(!E4-!$(%+(.!*(!'P-#'&%(%!*,#'!4#!+/#*(!

)2,E4(!3/4%!$04'!),.,)0D'+-E4(=!S!
!

>!9$C)*!`4c)+!
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")!

$*+(4"0%+$4*!

!

!

E3;4/J!61!<846-/-<81!Z:1>!L635-9!;=>63:345!H.1!d!R,!+4'-E4(!*/##(!4#(!V+(!@!#/'!)G4%'!(.!*('!

,-0('!@!0,!$(#'&(!eD!l5@0-6-A4H.10195J!63!0./4H.1!1/5!3<<3:195=1!3.I!N./1/D!̀ 49/4J!63!0./4H.1!

1/5! 64=1! 3.! ;4B49D!P9! <-.B-4:! /49A.641:! 6.4! 1/5! 355:4G.=! ;1<.4/! 67`954H.45=D!m:<8=1! 5:4-0<81!

;7n3;C/!<3:!/3!0./4H.1!15!/3.B1!349/4!_.:@;4>1D!c1!0@581!466./5:1!63!2-:>1!15!61!<-.B-4:!;1!>15!

`:5!;39/!61/!0@581/!3954H.1/D!

!

Y3!<:354H.1!;1!63!0./4H.1!1/5!G419!395=:41.:1!O!L635-9D!Y749/5:.0195!;1!0./4H.1!61!<6./!39>419!

3! =5=! ;35=! O! $%D+++! 399=1/! <3:! 61/! 3:>8=-6-A.1/D! Q6! /73A45! ;7.91! 26o51J! />.6<5=1! ;39/! ;1/!

-//10195/J!/10G63G61!O!.91!26o51!O!G1>!0-;1:91![*\D!Q6!1/5!;4224>461!;71I<64H.1:!61/!:34/-9/!;1!

67=01:A19>1!;1! >15! 3:5! O! 63! 249! ;.!L6=4/5->C91D!Y73G/19>1!;1!;->.0195354-9! =>:451! ;39/! >1/!

>.65.:1/! 5:C/! 39>41991/!9-./! 634//1!.94H.10195!;1/! /.<<-/454-9/D!X1/! 58=-:41/! 3B39>195!H.1!

67n-0-!W3<419/J!O!673.G1!;1!/-9!84/5-4:1J!495=A:345!63!0./4H.1!;39/!;1/!:45.16/!03A4H.1/!19!B.1!

;1!>-95:b61:!6740<:=B4/4G61!935.:1J!;1!>3601:!;41.I!15!;=0-9/J!15!;1!>-0G355:1!61/!0363;41/!15!

63!0-:5! [*\D!c1/! 58=-:41/! /-.54199195! H.1! 67n-001!<:F51! ;1/!<:-<:4=5=/! 58=:3<1.54H.1/! O! 63!

0./4H.1!;1<.4/!673.G1!;1!/-9!1I4/519>1D!

!

P91!;->.0195354-9!=>:451!;1!67.5464/354-9!;1!63!0./4H.1!19!:34/-9!;1!/1/!G4192345/!/.:!63!</@>8=!

<3:! 61/! >4B464/354-9/! 39>41991/J! ;-9>! >-001! 2-:01!;1! 58=:3<41J! 1/5! :15:-.B=1!;39/! 67`9>419!

K1/530195! ;1! 63! p4G61D! X39/! 61! <:1041:! 64B:1! ;1! W30.16J! 671/<:45! ;1! W3S6J! <:1041:! :-4! ;1/!

Q/:3=6451/!19!K1::1!;7Q/:3q6J!1/5!5:-.G6=!<3:!.9!03.B34/!1/<:45!19B-@=!<3:!X41.D!

!
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#+!

Q!C-#'-1!0/%'E4(!0P"'$%-.!*(!W-(4!B(#,-.!'4%!L,X01!W,B-*!$%(#,-.!0,!)-.2,%(!(.!

(#!3/4,-.=!C0/%'!L,X0!'(!),0+,-.!(.!'(!.%/4B,-.!;-(#!Y!0P('$%-.!+,4B,-'!'P&),%.,-.!

*(!04-!S!["\!

!

W16-9!N4>8316!K83.5J!>1551!;->.0195354-9!:126C51!674;=1!;1!>1551!=<-H.1J!H.1!63!0./4H.1!<-.B345!

4926.19>1:! ;1/! =535/! 01953.I! ;1! 0394C:1! <-/454B1D! X1! >1/! 510</J! 67-:4A491! ;1/! 5:-.G61/!

</@>84H.1/!=5345!355:4G.=1!O!;1/!;=/-:;:1/!;4B49/![*\D!

!

!

`.?-.:;78.4J! >1/! >:-@39>1/! -95! =B-6.=D! Y3! >-9>1<54-9! ;1! 63!0=;1>491! 1/5! 5-.51! 3.5:1D! Y1/!

>-9934//39>1/! 15! 61/! /-49/! ;1! 63! </@>8=! /1! ;=B16-<<195D! Y3!0./4H.1! =B-6.1! =A3610195D! Y3!

>-9/539>1!:=/4;1!;39/!61!2345!H.1!61/!8-001/!67=>-.5195!5-.?-.:/D!

!

Y3!0./4H.1!?-.1!.9!:b61!3.!H.-54;419D!Y1/!=5.;1/!/>4195424H.1/!-95!0-95:=!H.1!;3B3953A1!;1!

510</!@!1/5!>-9/3>:=!19!>-0<3:34/-9!O!;73.5:1/!6-4/4:/J!>-001!61!/<-:5!<3:!1I10<61![#\D!Y3!

:34/-9!<:49>4<361!<-.:!63H.1661!61/!3;.651/!-.!3;-61/>195/!=>-.5195!;1!63!0./4H.1!1/5!;1!:=A.61:!

61/!=0-54-9/!15!678.01.:![$J%\D!Y3!2-9>54-9!/->4361!;1!63!0./4H.1!1/5!=A3610195!40<-:53951![#\D!

_661!<1:015!;73224:01:J!;1!>-9/5:.4:1!.91!4;19545=J!;1!63!/4A94241:!3.I!3.5:1/!15!;1!<3:53A1:!;1/!

0-0195/!/->43.ID!

!

Y3!0./4H.1!5:-.B1!/3!<63>1!;39/!63!58=:3<41!19!/395=!0195361J!<3:!673:5!58=:3<41D!W1/!G4192345/!

/.:!61!</@>84/01!-95!=5=!;=0-95:=/D!Y3!0./4H.1!30=64-:1!61/!=535/!;=<:1//42/!03?1.:/!15!<1:015!

;1!;4049.1:! 6739I4=5=!<:=363G61!O!.91! 4951:B1954-9!0=;4>361! [&r(\D!Y3!0./4H.1!3!=A3610195!

;=0-95:=!/-9!495=:F5!;39/!61!<3:>-.:/!;1!:=83G4645354-9!15!;39/!61!5:34510195!;1!63!</@>8-/1D!Y3!

0./4H.1J! 15! <6./! A6-G3610195! 673:5M58=:3<41J! 30=64-:195! 61/! /@0<5b01/! <-/4542/! ;1! 63!
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!

!

#*!

/>84T-<8:=941! 15! 61/! /@0<5b01/! ;.! :1A4/5:1! ;=<:1//42! H.4! <1.B195! F5:1! 3//->4=/! [)J*+\D! Y1/!

/@0<5b01/!15!63!H.3645=!;1!B41!;1/!<354195/!3@395!.9!5:-.G61!;.!/<1>5:1!3.54/54H.1!<1.B195!F5:1!

30=64-:=/!19!3@395!.9!:1>-.:/!O!63!0./4H.1![**\D!_9!12215J!.91!:1B.1!;1!63!6455=:35.:1!;1!"+""!

:1>19/1!;4B1:/1/!=5.;1/!H.4!;=0-95:195!;1/!12215/!<-/4542/! /.:! 61/! >3<3>45=/! 4951:3>54-991661/!

/->4361/!<19;395!61/!/=39>1/!;1!0./4>-58=:3<41!<-.:!61/!<1:/-991/!3@395!.9!5:-.G61!;.!/<1>5:1!

3.54/54H.1![**\D!X39/!>1551!<-<.6354-9J!63!58=:3<41!<3:!63!0./4H.1!<1.5!=A3610195!3B-4:!;1/!12215/!

<-/4542/!/.:!63!2-:0354-9!15!63!>-9/-64;354-9!;1!674;19545=![**\D!X39/!.91!.5464/354-9!;3B3953A1!

<:-<8@63>54H.1J!63!0./4H.1!3!;=0-95:=!.9!495=:F5!;39/!63!<:=B1954-9!;1/!;=<:1//4-9/!;.!<-/5M

<3:5.0![*"\D!

!

!

W16-9!61/!A19:1/J!63!0./4H.1!<1.5!1I<:401:!5-.51!.91!<361551!;7=0-54-9/D!Y1!<3:3;-I1!:=/4;1!

;39/!61!2345!H.7=>-.51:!;1!63!0./4H.1!/73>>-0<3A91!;7.9!G=9=24>1!<-.:!>16.4!H.4!/719!9-.::45J!

0F01!/746!/73A45!;7.9!0-:>13.!>83:A=!;7=0-54-9/!9=A354B1/J!>-001!63!5:4/51//1!-.!63!>-6C:1D!

Y3! 0./4H.1! 1/5! >8-4/41! <3:! 673.;451.:! /16-9! /1/! G1/-49/! <1:/-9916/D! c1/! G1/-49/J! ;7-:;:1!

</@>8-6-A4H.1J!B3:4195!;7.91!<1:/-991!O!673.5:1!/16-9!63!<1:/-993645=!-.!6784/5-4:1!;1!B41!195:1!

3.5:1/![*#\D!Y3!0./4H.1!<1.5!3A4:!3.5395!/.:!61/!=0-54-9/!<-/454B1/!H.1!9=A354B1/D!_661!3J!<3:!

1I10<61J!;=0-95:=!/-9!12215!/.:!63!:=A.6354-9!15!63!B19546354-9!;1!63!>-6C:1![*#\D!

,.-/R-/R4!15!36D!-95!;=0-95:=!673//->4354-9!;1!>1:5349/!5:345/!;1!<1:/-993645=!O!673<<:=>4354-9!;1!

0./4H.1/!1I<:40395!;1/!=0-54-9/!5:4/51/![*$\D!c1/!5:345/!;1!<1:/-993645=!/-95!03:H.=/!<3:!63!

>3<3>45=!;7.91!A:39;1!10<35841!15!.91!;4/<-/454-9!;7-.B1:5.:1!3.I!1I<=:419>1/D!X1/!=0-54-9/!

1I<:40=1/! <3:! 63! 0./4H.1J! H.4! 3<<3:34//195! 9=A354B1/! 3.! <:1041:! 3G-:;! /-95! 36-:/! B=>.1/!

>-001!H.16H.1!>8-/1!;1!<6./!>-0<61I1J!0F6395!=0-54-9/!<-/454B1/!15!9=A354B1/![1I10<61!i!63!

9-/536A41\D!



!

!

!

#"!

Y1/!0./4H.1/!H.4!1I<:40195!;1/!=0-54-9/!;=>:451/!>-001!B4-61951/!/-95!3.//4!.5464/=1/!<-.:!

/354/234:1!>1:5349/!G1/-49/!=0-54-9916/D!_661/!<1.B195!234:1!:1//1954:!.91!3.5-9-04/354-9![*%\D!

!

X1<.4/!67`954H.45=J!63!0./4H.1!=B-6.1!15!=>:45!/-9!84/5-4:1D!`!63!249!;1/!399=1/!*)&+J!=01:A1!.9!

/5@61!H.4!10<:.951!;1/!=6=0195/!3.!j->R!15!3.!p6.1/D!Q6!/73A45!;.!n13B@!N1536D!c1!A19:1!2345!

<3:541!;1/!0./4H.1/!;451/!1I5:F01/D!c1/!;1:94C:1/!/-95!>3:3>5=:4/=1/!<3:!;1/!/-9-:45=/!6-.:;1/J!

;4/5-:;.1/J!<3:2-4/!>83-54H.1/!15!>-9/4;=:=1/!>-001!B4-61951/D!Y1/!58=0354H.1/!5:345195!/-.B195!

;7=535/!=0-54-9916/J!H.4!<1.B195!F5:1!9=A3542/D!Y1/!0./4H.1/!1I5:F01/!19A6-G195!=A3610195!61!

j->R!3651:93542J!61!L.9RJ!61!j3<J!<3:04!;73.5:1/D!Y1!n13B@!N1536!=B-6.1!<3:!63!/.451!<-.:!3G-.54:!

O!;1!0.654<61/!/-./MA19:1/![*&\D!

Y3! 0./4H.1! N1536! /1! >3:3>5=:4/1! <3:! ;1/! ;4/5-:/4-9/J! .9! >8395! >634:! -.! A.55.:36J! <3:2-4/!

;3B3953A1!3//4046=!O!.9!>:4!-.!O!;1/!/4A93.I!;1!;39A1:![*'\D!Y1/!58C01/!15!403A1/!B=84>.6=1/!

/-95! /-.B195! ;=>:45/! >-001! /-0G:1/D! Q6/! =B-H.195! 63! /-.22:39>1J! 6739A-4//1J! 63! ;=<:1//4-9J!

674/-610195!/->436![*&J*(\D!N34/!;1/!58=0354H.1/!0-49/!-G/>.:1/!>-001!63!/>419>1M24>54-9J!63!

0@58-6-A41J!61!:-03954/01!/-95!=A3610195!:15:-.B=1/![*&\D!c1>4!2345!;1!63!0./4H.1!N1536!.9!

A19:1!>-95:3/5=D!

!

Y784/5-4:1!;1!63!0./4H.1!N1536!1/5!1661!3.//4!=03466=1!;1!>-95:3/51/D!c1!A19:1!0./4>36!1/5!3.!

>s.:!;1!0.654<61/!<-6=04H.1/!;1<.4/!/1/!;=G.5/D!c4G61!;1!9-0G:1./1/!>:454H.1/J!67403A4934:1!

>-661>542!673<<3:1951!;3B3953A1!O!n3;C/J!;4B4945=!;1/!1921:/J!H.73.!8=:-/!m:<8=1D!W4!63!0./4H.1!

19!A=9=:36!/71I<:401!<3:!5-.51/!61/!>-.61.:/!;1!673:>M19M>416J!63!<361551!;.!N1536!1/5!G419!/-.B195!

>-9/4;=:=1!>-001!0-9->8:-01D!

Y1/!0=;43/!-95!3>>./=!63!0./4H.1!N1536!6-:/!;.!/.4>4;1!;7.9!?1.91!8-001!;1!*)!39/!19!*)($!

36-:/!H.746!=>-.5345!3<<3:100195!61!0-:>13.!d!L4-)-*(!L/04.-/#!S!;7mTT@!m/G-.:91!6-:/!;1!/-9!

<3//3A1!O!673>51!/.4>4;34:1D!Y1!A:-.<1!E.;3/!L:41/5!3!=5=!<-.:/.4B4!19!?./54>1!<3:!61/!<3:195/!;1!



!

!

!

##!

;1.I! 3;-61/>195/D! c1/! ;1:941:/! /-95! ;=>=;=/! <3:! /.4>4;1! ;39/! 61/! 399=1/! *)(+! 36-:/! H.746/!

3.:34195!=>-.5=!.9!545:1!;.!A:-.<1D!

_9! t-:BCA1J! ;.:395! 61/! 399=1/! *))+J! 61! p63>R! N1536! /71/5! :15:-.B=! 3.! >s.:! ;1! <6./41.:/!

49>19;41/!>:404916/!15!;78-04>4;1/D!c1>4!3!366-9A=!63!64/51J!5-.?-.:/!<6./!6-9A.1J!;1/!3>>./354-9/!

;1!>1!A19:1!0./4>36D!

!

X39/!61/!399=1/!*)(+J!61!d!U,%(#.'!F4'-)!H('/4%)(!Z(#.%(!eJ!3//->4354-9!30=:4>3491!>:=1!<3:!

63! <-6454>41991! K4<<1:! Z-:1J! 3>>./1! 63! 0./4H.1!N1536! ;7F5:1! O! 67-:4A491! ;1! >-0<-:510195/!

3954/->43.IJ!;1!<:-04/>.45=!/1I.1661J!;1!>-9/-00354-9/!;1!<:-;.45/!15!;73;-:354-9!/35394H.1!

>81T! 61/! ?1.91/! [*)J"+\D! c1551! 3//->4354-9! 3B345! <-.:! -G?1>542! ;73<<-/1:! ;1/! =54H.1551/!

;73B1:54//10195!;1/549=/! 3.I!<3:195/! /.:! 61/!;4/H.1/!;1!0./4H.1D!Y7-G?1>542! =5345! ;7=B451:! 63!

;422./4-9!;1!0./4H.1!?.A=1!>-001!B4-61951!15!493<<:-<:4=1!<-.:!61/!0491.:/D!

X1/!0./4>419/J!>-001!X11!W94;1:!;.!A:-.<1!KU4/51;!W4/51:J!/1!B-4195!;39/! 67-G64A354-9!;1!

?./54241:! 61.:! 3:5! 3.! >-.:/!;7.9!<:->C/! 19!*)($D!Y1/! =54H.1551/!;73B1:54//10195!! /-95! 5-.5! ;1!

0F01!3<<-/=1/!/.:!61/!;4/H.1/!O!<3:54:!;1!*)(%!3.I!_535/MP94/J!036A:=!61/!5=0-4A93A1/!;1/!

3:54/51/D!K:-.B1:! 67-:4A491!;.!036MF5:1!A:39;4//395!/10G61!36-:/! 40<-:5395J!<1.!40<-:51!H.746!

/-45!<:-.B=!19!F5:1!O!67-:4A491D!

!

X39/!61/!399=1/!*))+J!61!/@/5C01!?.;4>434:1!30=:4>349!5:-.B1!.91!:=<-9/1!<-.:!d!:1;:1//1:!e!61/!

?1.91/J!;=>:45/!>-001!;=649H.395/!15!30351.:/!;1!0./4H.1/!1I5:F01/!>-001!61!n13B@!N1536!

15!61!L.9RD!Y7-<=:354-9!/73<<16345!d!*($4#K-#?!e!15!d!*(+(.,0-#?!e!15!>-9/4/5345!O!/.<<:401:!5-.5!

/4A91J!5-.5!d!/54A03!eJ!:=2=:395!O!>1/!0./4H.1/!;39/!63!B41!;1!>1/!?1.91/D!`49/4J!/.<<:401:!63!

/.<<-/=1!>3./1!;1/!>-0<-:510195/!3A:1//42/!15!3954/->43.I!;1!>1/! ?1.91/J!<1:0155:345!;1! 61/!

-:41951:!B1:/!>1!H.4!1/5!>-9/4;=:=!.91!1I4/519>1!B1:5.1./1!["*\D!

!
!!"!"#$%&'#(!)*+,#&-%!.!/01(+-+'!23$+-4!#!$%&'!"!"#$%&'#(!5,6+47$3!.!/01(+-+'!87&'%&'!#!



!

!

!

#$!

d!Z(04-!E4-!)/#.%[0(!0('!+&*-,'1!)/#.%[0(!0('!('$%-.'=!e!c1551!>45354-9!;1!E40!N-::4/-9J!>83951.:!

;.!A:-.<1!K81!X--:/J!466./5:1!674;=1J!.9!<1.!3B395!67=01:A19>1!;.!N1536D!c1/!0=;43/J!/.4B4/!

<.4/! /-.519./! <3:! 63! />419>1J! 97-95! >1//=! ;1! :192-:>1:! 61/! 403A1/! 9=A354B1/! 19! 6419! 3B1>! 63!

0./4H.1!N1536D!X1/!403A1/J!;1/!>64>8=/J!;1/!/5=:=-5@<1/!19!/-95!9=/!15!-95!>-6-:=!;1!>1!<49>13.!

0-9->8:-01!67403A4934:1!>-661>542!;1!63!/->4=5=D!

`49/4J!O!19!>:-4:1!61/!4;=1/!63:A10195!:=<39;.1/J!63!0./4H.1!1/5!.91!/-.:>1!;1!G419MF5:1!<-.:!

>16.4! H.4! /719! 3G:1.B1D! Y1/! 0./4H.1/! 1I5:F01/J! ;-95! 61! N1536! 2345! <3:541J! >-9/545.1:34195!

671I>1<54-9D!c1!A19:1!/1:345J! 6.4J! /-.:>1!;1!>-0<-:510195/!3A:1//42/!15!;=B4395/J!;1! 5:-.G61/!

01953.IJ!;1!/.4>4;1J!;73;;4>54-9/!15!;1!<1:B1:/4-9J!;39/!67403A4934:1!>-661>542J!>-001!673!9-5=!

X1193!g149/5149J!L:-21//1.:1!19!/->4-6-A41!15!3.5:4>1!;.!64B:1!d!\(,BD!F(.,0Y!.2(!+4'-)!,#*!

-.'!)40.4%(!S![""\D!

!

L-.:5395J!61!A19:1!N1536!<-.:/.45!/-9!=B-6.54-9D!Y1!<.G64>!;.!21/54B36!2:39u34/!61!<6./!:19-00=J!

61!n16621/5J!H.4!/1!54195!O!c64//-9!5-./!61/!39/!;1<.4/!/14T1!39/J!>-9549.1!;1!>:-v5:1D!_9!12215J!>1!

21/54B36J!>:=1!19!"+++!/-./!61!9-0!;1!].:@21/5J!:=.94//345!494543610195!/1.610195!$++!30351.:/!

;1!0./4H.1/! 1I5:F01/D!Y1! 21/54B36! 2345! #+D+++! 195:=1/! 19! "++%! ["#\D!c1! >8422:1! 3.A01951! O!

&+D+++!195:=1/!<3:!?-.:!<19;395!H.35:1!?-.:/!19!"+"#D!

Y1/! 30351.:/! <1:<=5.195! 61.:! 19A3A10195! ;39/! 67=>-.51! ;1! 63! 0./4H.1!N1536D! Y1/! 3:54/51/!

<1:/=BC:195!=A3610195!;39/!61.:!<:354H.1!0./4>361D!

P9! /451! U1GJ! d!0P"#)D)0/$,(*-,(! F(.,004+Y! T2(! F(.,0! C%)2-B('!e! :1>19/1! 61/! A:-.<1/! ;1!

0./4H.1!/16-9!61/!<3@/D!Q6!64/51!<6./!;1!&+++!A:-.<1/!;1!N1536!19!]:39>1D!P91!>3:51!0-9;4361!

466./5:1!61!9-0G:1!;1!A:-.<1/!;.!A19:1!N1536!<-.:!*++D+++!83G45395/D!W4!67-9!/1!:=2C:1!O!>1551!

466./5:354-9J! 63!]:39>1!>-0<51:345!195:1!'!15!*"!A:-.<1/!;1!N1536!<-.:!*++D+++!83G45395/D!Y1!

>8422:1!<1.5!/7=61B1:!?./H.7O!%+!A:-.<1/!<-.:!*++D+++!83G45395/!;39/!61/!<3@/!9-:;4H.1/!["$\D!

!



!

!

!

#%!

X1<.4/!61/!399=1/!*))+J!63!6455=:35.:1!/.:!61!A19:1!N1536!1/5!A:39;4//3951!["%\D!`.!5:3B1:/!;1!

9-5:1!:1B.1!;1!63!6455=:35.:1!93::354B1J!9-./!366-9/!234:1!67=535!;1/!641.I!;1/!=5.;1/!3@395!5:345=!>1!

/.?15D!_9!12215J!036A:=!61/!4;=1/!63:A10195!:=<39;.1/!/.:!61/!12215/!9=23/51/!;1!63!0./4H.1!N1536J!

61/!30351.:/!15!3:54/51/!034954199195!61.:!19A3A10195!3B1>!>1!/5@61D!Y1/!<:1041:/!>-9549.195!

;7=>-.51:!63!0./4H.1!15!B-95!O!;1/!>-9>1:5/!15!21/54B36/D!Y1/!/1>-9;/!<-.:/.4B195!61.:!3>54B45=!

;1!>:=354-9!15!/1!<:-;.4/195!5-.?-.:/!/.:!/>C91!;1B395!61.:!<.G64>D!

!

t-5:1!:1B.1!93::354B1!;1!63!6455=:35.:1!3.:3!<-.:!-G?1>542!;71I30491:!61/!12215/!</@>8-6-A4H.1/!

;1!63!0./4H.1!N1536D!c1>4!?./54241:3!9-5:1!5:3B346!;1!:1>81:>81J!.91!=5.;1!;1!>3/J!H.4!<-:51:3!/.:!

61/!12215/!;.!N1536!/.:!63!</@>8=D!Y3!<-<.6354-9!=5.;4=1!/1:3!>-9/545.=1!;1!8.45!3:54/51/!;.!A19:1J!

=5395!;-99=!H.746!/73A45!;1/!<1:/-991/!61/!<6./!19A3A=1/!;39/!>1!A19:1D!



!

!

!

#&!

! !



!

!

!

#'!

('50'!*&((&+$5'!"'!.&!.$++#(&+0('!6!"',!

(#,0.+&+,!%4*+(&,+#,!

!

!

t-5:1!:1B.1!93::354B1!;1!63!6455=:35.:1!3!<-.:!-G?1>542!;7=5.;41:!61/!12215/!</@>8-6-A4H.1/!;1!63!

0./4H.1!N1536!/.:!/1/!3.;451.:/D!

Y3!<:104C:1!<3:541!/1!>-9>195:1:3!/.:!61/!12215/!9=A3542/!;1!63!0./4H.1!N1536D!Y3!/1>-9;1!<3:541!

01954-991:3!61/!=5.;1/!H.4!9.39>195!>1/!<:-<-/D!P91!;1:94C:1!<3:541!21:3!.9!=535!;1/!641.I!;1/!

=5.;1/!H.4!-95!;=0-95:=!;1/!G=9=24>1/!;1!>1!A19:1!0./4>36!<-.:!63!/395=!0195361D!L-.:!>-9>6.:1J!

9-./!3G-:;1:-9/!61/!=5.;1/!H.4!-95!>-0<3:=!63!0./4H.1!N1536!O!.91!58=:3<41D!Y1/!3/<1>5/!<6./!

63:A1/!15!>-661>542/!/1:-95!01954-99=/D!

!

!

!"!#$%&'$()#(*+,)-).$)/012,34()+$)%54/*64()/+*71,18&'$()

!

*\! Y3!/54A0354/354-9!;39/!63!6455=:35.:1!/>4195424H.1!i!Y1!51:01!;1!0./4H.1!<:-G6=0354H.1!

!

_9!<:19395!1I10<61!/.:!61/!0=;43/J! 63!6455=:35.:1!/>4195424H.1!10<6-41!61!51:01!;1!d!0./4H.1!

<:-G6=0354H.1"!e!O!;1!0.654<61/!:1<:4/1/!<-.:!;=>:4:1!61/!A19:1/!0./4>3.I!1I5:F01/!19A6-G395!

61!N1536J!61!j->R!3651:93542J!61!j3<!-.!61!L.9R!<3:04!;73.5:1/D!c1/!A19:1/!/-95!;=>:45/!>-001!

<:-G6=0354H.1/! 3.! B.! ;.! 6419! =53G64! <3:! 61/! >81:>81.:/! 195:1! 61.:! =>-.51! 15! 63! B.69=:3G4645=!

</@>8-6-A4H.1!15!63!;=B439>1!/->4361!["&\D!

!

!
"! (! )*+,%-! ).! -/,)%0-&12! /.-/1%3*.4! 21%'! -/,)%&'12'! 5.! -./6.! ).! "!1$79(%:! :*4+-!#! $,/! "!6%'&7%.! 8!
$/195:6.'!#!1%!"!6%'&7%.!$/195*6,-&7%.!#;!



!

!

!

#(!

Y1! 6419! 195:1! >1/! A19:1/!0./4>3.I! 15! ;1/! <:-G6=0354H.1/! /->4361/! 15! </@>8-6-A4H.1/J! =53G64!

;73G-:;!<3:!61/!0=;43/J!/-.519.!19/.451!<3:!61!04641.!=;.>3542J!1/5!19>-:1!;3B3953A1!:192-:>=!

<3:!63!6455=:35.:1!/>4195424H.1![""\D!

!

`49/4J! 61! 6419!195:1! 63!;=649H.39>1!15!>1551!d!0./4H.1!<:-G6=0354H.1!e!1/5!=53G64!<3:!>1:5349/!

3.51.:/!["'\D!_9!12215J!;1/!>81:>81.:/!/-.54199195!H.1!>1/!0./4H.1/!/-95!19!6419!3B1>!;1/!4;=1/!

;1!:=G1664-9J!1661/M0F01/!19!:16354-9/!3B1>!.9!;=/4:!;1!64G1:5=D!c1/!4;=1/!:1G1661/!;-991:34195!

641.!O!.91!40<.6/4B45=!15!0F01!O!;1/!>-0<-:510195/!3954/->43.I!["(\D!

P9!6419!1/5!=A3610195!9-.=!3B1>!.91!>1:53491!B.69=:3G4645=!</@>84H.1J!5:3;.451!<3:!63!<:=/19>1!

<6./!2:=H.1951!;74;=1/!9-4:1/!15!;1!B166=45=/!3.5-3A:1//4B1/!["&J")\D!

!

X=>:4:1!>1/!A19:1/!0./4>3.I!>-001!<:-G6=0354H.1/J!<-//4G61!4926.19>1!;.!?.A10195!B=84>.6=!

<3:!61/!0=;43/J!>71/5!-G/1:B1:!61!<8=9-0C91!3.!5:3B1:/!;7.91!6-.<1!51495=1!;1!/.G?1>54B45=D!!

`49/4J!.91!3>54B45=!;1!6-4/4:!1/5!;=24941!>-001!<:-G6=0354H.1D!

!

"\! Y719A3A10195!;39/!61!N1536!i!P91!3>54B45=!:=B=635:4>1!;7.9!5:-.G61!w!
!

c1551!3>54B45=!;1!6-4/4:!971/5!<3/!/1.610195!>-9/4;=:=1!>-001!<:-G6=0354H.1!034/!=A3610195!

>-001!<358-6-A4H.1!>-001!9-./!61!B1::-9/!<3:!63!/.451D!l>-.51:!;.!N1536!3!=5=!3//->4=!O!;1!

9-0G:1.I!/@0<5b01/!;7-:;:1!</@>8435:4H.1J!0F01!/4!>1551!3>54B45=!=>83<<1!O!F5:1!1661M0F01!

49>6./1!;39/!61!N39.16!X43A9-/54H.1!15!W5354/54H.1!;1/!K:-.G61/!N1953.I![#+\D!!

!

,=! R,!$(%'/##,0-.&!*4!Q!F&.,00(4:!S!Y!!,?%(''-B-.&!(.!.%,-.'!,#.-'/)-,4:!

!

Y1/!/>4195424H.1/!-95!5195=!;1!;=0-95:1:!61!6419!195:1!67=>-.51!;.!N1536!15!61/!>-0<-:510195/!



!

!

!

#)!

3A:1//42/!H.4!/719!/.4B195!<3:!61!d!<3:3;4A01!;1!63!/3.>1!<4H.3951#!SD!c1!<3:3;4A01!/1!G3/1!/.:!

674;=1!H.1!673A:1//4B45=!<1.5!F5:1!01/.:=1!<3:!63!H.39545=!;1!/3.>1!<4H.3951!H.7.91!<1:/-991!

B1:/1!;39/!.9!B1::1!;713.!19!<19/395!H.7.91!3.5:1!<1:/-991!63!G-4:3D!W16-9!>1/!3.51.:/J!=>-.51:!

;.!N1536!1/5!64=!O!.91!H.39545=!<6./!40<-:53951!;1!/3.>1!<4H.3951!3?-.5=1!;39/!61!B1::1!;713.J!

>1!H.4!1/5!/4A91!;7.91!3A:1//4B45=!/-./M?3>1951![#*\D!

!

X73.5:1/!=5.;1/!5195195!3.//4!;1!;=0-95:1:!.9!6419!195:1!67355:345!<-.:!63!0./4H.1!N1536!15!.91!

<1:/-993645=! 3A:1//4B1! [#"r#$\D! c1551! <1:/-993645=! >-95:3/51! 3B1>! >1661/! ;1/! <1:/-991/! H.4!

97=>-.5195!<3/!;1!63!0./4H.1!>-9/4;=:=1!>-001!<358-6-A4H.1J!<3:!.91!:1>81:>81!;1!/19/354-9/!

15!.9!A-o5!;.!:4/H.1!["+\D!

!

Y3!0./4H.1!N1536!1/5!=A3610195!64=1!O!;1/!35545.;1/!3954/->4361/![")J#%\D!E122:1@!`:9155!3B39>1!

H.1J! 6-:/H.746/! =>-.5195! 63! 0./4H.1! N1536! 19! A:-.<1J! 61/! 3;-61/>195/! 3.:34195! ;3B3953A1!

;7=0-54-9/!3A:1//4B1/!15!.91!19B41!<6./!A:39;1!;1!>-00155:1!;1/!3>51/!B4-6195/![#&\D!

P91! =5.;1! 6-9A45.;49361! /.:! ;1.I! 39/J!019=1! /.:! .91! <-<.6354-9! ;73;-61/>195/! 9=1:639;34/!

3B39>1!H.1!63!<:=2=:19>1!<-.:!61!N1536!15!67322464354-9!O!.9!A:-.<1!;1!<34:/!30351.:/!;1!N1536!

<:=;45!;1/!>-0<-:510195/!<:-G6=0354H.1/!<3:! 63! /.451D!c1/!3.51.:/!>-9/4;C:195!H.7.9!355:345!

<-.:!63!0./4H.1!N1536!19!5395!H.73;-61/>195!<1.5!F5:1!>-9/4;=:=!>-001!.9!23>51.:!;1!:4/H.1J!

.9!/4A936!;7361:51J!;73.5395!<6./!H.1!61/!<:=2=:19>1/!0./4>361/!/10G6195!/53G61/!3.!246!;.!510</!

[#'\D!

!

W>8U3:5T!15!]-.5/!-95!3936@/=!61/!<1:/-993645=/!;73;-61/>195/!/16-9!61.:/!<:=2=:19>1/!0./4>361/D!

Y1!<-:5:345!;1!673;-61/>195!30351.:!;1!N1536!/1:345!61!/.4B395!/16-9!>1/!3.51.:/D!Q6!/73A4:345!;1!

H.16H.7.9!;749;=<19;395J!15!;73954>-92-:04/51D!W-9!1/5401!;1!6.4M0F01!/1:345!0-49/!G-991!H.1!

!
!!</,)%0-&12!).!5=,2>5,&'!"!;7'!<#*-%!"#$#,+=:!#;!



!

!

!

$+!

>1661!;1!/1/!<34:/D!W-9! 4;19545=!/1:345!03:H.=1!<3:!.91! 49/53G4645=!;39/! 67403A1!;1!/-4D! ! Q6! /1!

/1954:345!:1?15=!<3:!61/!3.5:1/J!49>-0<:4/!15!0-49/!O!6734/1!;39/!/-9!19B4:-9910195!23046436D!Q6!

/1:345!3.//4!<6./!3A:1//42D!Y1/!3.51.:/!/-.64A9195!H.1!>1/!?1.91/!/-95!;3B3953A1!<1:u./!>-001!

=5395!;1/!<:-G6C01/J!19!-<<-/454-9!O!>1.I!H.4!/-95!<1:u./!>-001!3@395!<:-G6C01/!15!H.1!67-9!

<-.::345!36-:/!<6./!23>4610195!34;1:![#(\D!

!

;=! ]#(! B40#&%,;-0-.&! $'D)2/0/?-E4(! B/-%(! 4#! -#*-),.(4%! *(! .%/4;0('!
$'D)2-,.%-E4('!!

!

p3R1:!15!p-:!3224:0195!H.73401:!61!n13B@!N1536!1/5!61!/4A91!;7.91!B.69=:3G4645=!</@>8-6-A4H.1!

/-./M?3>1951J!>-001!.9!5:-.G61!</@>8435:4H.1!-.!.91!:=A.6354-9!=0-54-991661!;=21>5.1./1D!c1/!

3.51.:/! =0155195! 678@<-58C/1! H.1! 6-:/! ;7195:15419/! </@>8-6-A4H.1/! -.! </@>8435:4H.1/J! 61! 2345!

;73401:! 63! 0./4H.1! N1536! <-.::345! F5:1! .9! 49;4>351.:! >6494H.1! H.4! :19B1::345! B1:/! >1:5349/!

;43A9-/54>/!;1! 5:-.G61/!</@>8435:4H.1/D!W16-9!1.IJ! 40<-/1:!.91! 64045354-9!;1! 67=>-.51!;1!>1/!

0./4H.1/!3.I!/.?15/!>-9/4;=:=/!>-001!B.69=:3G61/!/1:345!<1:5491951![#)\D!

P91!23/>49354-9!<-.:!63!0./4H.1!N1536!<-.::345!F5:1!;7.91!34;1!<-.:!61!<:354>419!H.4!B-.;:345!

:1>81:>81:!;1/!519;39>1/!3954/->4361/!>81T!/-9!<354195!/16-9!>1:53491/!;-99=1/!;1!63!6455=:35.:1D!

c1/!3.51.:/!/-.54199195!5-.512-4/!H.1!61!N1536!91!/1:345!<3/!63!>3./1!;1/!5:345/!;1!<1:/-993645=!

3954/->4361!["'\D!!

!

Y7355:345!<-.:!61!n13B@!N1536!/1:345!.9!49;4>351.:!19!23B1.:!;7.9!:3<<-:5!;1!9=A64A19>1!O!/-9!

>-:</D! c1551! 9=A64A19>1! 1/5! >-9/535=1! 3.! 5:3B1:/! ;1! 63! >-9/-00354-9! ;1! /.G/539>1/J! ;7.91!

3>54B45=!/1I.1661!?.A=1!>-001!1I>1//4B1J!;1!5:-.G61/!;.!>-0<-:510195!364019534:1!-.!19>-:1!

;1! 519;39>1/! /.4>4;34:1/D! Y1/! 3.51.:/! /.AAC:195! 6O! 19>-:1J! H.7.9! 4951::-A35-4:1! >4G6395! 61/!

<:=2=:19>1/!0./4>361/!/1:345!<1:549195!>81T!61/!?1.91/!<354195/!9-5300195J!19!B.1!;1!;=<4/51:!

;1/!>-9;.451/!9=A64A1951/!-.!;39A1:1./1/!19!>1!H.4!>-9>1:91!61.:!>-:</J!15!;-9>!;1!5:-.B1:!;1/!

/4A91/!19!23B1.:!;1!5:-.G61/!</@>8435:4H.1/!["'\D!



!

!

!

$*!

)=! C''/)-,.-/#!@!*('!.%/4;0('!$'D)2-,.%-E4('!(.!,**-)./0/?-E4('!

!

Y1/!239/!;1!N1536!/1:34195!B.69=:3G61/!;.!2345!;1!;43A9-/54>/!</@>8435:4H.1/!/-./M?3>195/D!c1551!

B.69=:3G4645=!/71I<:401:345!<3:!.91!3//->4354-9!195:1!61!2345!;7=>-.51:!;.!N1536!15!;1/!<:4/1/!;1!

:4/H.1/!49>-9/4;=:=/J!;1/!4;=1/!3.5-3A:1//4B1/!15!;1/!<:-G6=0354H.1/!495:3230464361/![$+\D!!

!

Y1/!d!0=53661.I!e!<:=/1951:34195!<6./!2:=H.100195!;1/!/@0<5b01/!;1!;@/<8-:41!;1!678.01.:J!

;1!;=<:1//4-9!15!;739I4=5=J!H.1!63!<-<.6354-9!A=9=:361![$*\D!c1:5349/!3.51.:/!/-.54199195!H.1!61!

N1536!1/5!1221>54B10195!3//->4=!O!;1/!94B13.I!;1!;=<:1//4-9!<6./!=61B=/J!034/!/1.610195!>81T!

61/!24661/!3;-61/>1951/D!c163!/1:345J!/16-9!61.:/!:=/.6535/J!19!6419!3B1>!61!2345!;1!<3//1:!;.!510</!

3B1>!;1/!<34:/!=A3610195!;=<:40=/![$"\D!Y3!:16354-9!195:1!0./4H.1!N1536!15!;=<:1//4-9!>81T!>1/!

3;-61/>1951/!<:-B419;:345!;.!:b61!H.1!63!0./4H.1!?-.1!;39/!63!>:=354-9!;1/!A:-.<1/!;1!<34:/!O!

673;-61/>19>1![$"\D!!

!

!

X73.5:1/! =5.;1/! :15:-.B195! .91! 3//->4354-9! 195:1! 67=>-.51! ;1/!0./4H.1/! ;451/! 1I5:F01/! 15! 61!

/.4>4;1! [*)J#&\D! W53>R! 15! 36D! >-9/535195! H.1! 61/! 30351.:/! ;1! 0./4H.1!N1536! <:=/195195! ;1/!

23>51.:/!;1!:4/H.1!;1!/.4>4;1!/404634:1/!3.I!49;4B4;./!3@395!.9!:4/H.1!/.4>4;34:1!0-;=:=!O!/=BC:1J!

>-001!<3:!1I10<61!61!:1//1954!;7.9!;=/1/<-4:!-.!.9!4/-610195D!X1!<6./J!46/!>-9/4;C:195!H.1!63!

0./4H.1!N1536!3AA:3B1!61/!4;=1/!/.4>4;34:1/!;=?O!<:=/1951/!>81T!61/!<1:/-991/!H.4!2-95!<3:541!

;1!63!/.G>.65.:1!:3553>8=1!O!63!0./4H.1!N1536![$#\D!

Y1/51:!15!g84<<61!-95!0-95:=!H.1!61/!30351.:/!;1!N1536!-95!;3B3953A1!;7395=>=;195/!;74;=1/!

/.4>4;34:1/! [$$\D!W51B19!W53>R!/-.54195!;1!<6./!H.1! 673>>1<53G4645=!;.!/.4>4;1!1/5!<6./!=61B=1!

>81T!61/!30351.:/!;1!N1536![$%\D!Y1/!>:-@39>1/!:164A41./1/!>-9/545.195!.9!23>51.:!<:-51>51.:!<3:!

:3<<-:5! O! 673>>1<5354-9! ;.! /.4>4;1D! W51B19! W53>R! /-.54195! H.1! 61/! d!0=53661.I!e! /1:34195! 19!

A=9=:36!<1.!>:-@395/J!>1!H.4!1I<64H.1:345!>1551!<6./!A:39;1!3>>1<53G4645=!;.!/.4>4;1![$%\D!!



!

!

!

$"!

Y73//->4354-9!195:1! 61!/.4>4;1!15! 63!0./4H.1!N1536!1/5!=A3610195!04/1!19!3B395!<3:!t-:58!15!

n3:A:13B1/D!c1/!3.51.:/!9.39>195!>1<19;395!61.:/!<:-<-/!19!3224:0395!H.1!61/!0./4H.1/!;451/!

<:-G6=0354H.1/J!15!;-9>!61!N1536J!91!/-95!<3/!63!>3./1!;1/!>-0<-:510195/!3.5-3A:1//42/D!P9!

355:345! <-.:! >1! A19:1! /1:345! 5-.5! ;1! 0F01! .9! <:=;4>51.:! /5354/54H.10195! /4A9424>3542! ;1! >1/!

>-0<-:510195/!;1/5:.>51.:/![")\D!

!

x5:1! 239! ;1! 63! 0./4H.1! N1536! 1/5! 3//->4=! O! ;3B3953A1! ;1! 5:-.G61/! ;1! 67./3A1! ;1! <:-;.45/!

</@>8-3>542/![$&\D!

X39/!/-9!=5.;1!<3:.1!19!*)((J!L3.6!^49A!/-.54195!>163D!W16-9!6.4J!61/!<354195/!3@395!.9!5:-.G61!

</@>8435:4H.1!3//->4=!O!5:-.G61!;1!67./3A1!;1!/.G/539>1/!=>-.5195!;3B3953A1!;1!0./4H.1!N1536!

H.1! >1.I! H.4! 97-95! <3/! ;1! 5:-.G61! ;1! 67./3A1! 3//->4=D! c1>4! /-.5419;:345! 678@<-58C/1! /16-9!

63H.1661!>1!A19:1!0./4>36!23B-:4/1:345!673<<3:454-9!15!63!<1:<=5.354-9!;1!>-0<-:510195/!3;;4>542/!

[$'\D!P91!=5.;1!019=1!/.:!.91!<-<.6354-9!;73;-61/>195/!19!*))#!>-9>6.5!3.I!0F01/!:=/.6535/D!

P91!<:=2=:19>1!<-.:!63!0./4H.1!N1536!1/5!3//->4=1!O!.9!./3A1!<6./!2:=H.195!;1!/.G/539>1/!51661/!

H.1!6736>--6J!61!53G3>J!15!61!>3993G4/D!W16-9!61/!3.51.:/J!>15!./3A1!;1!/.G/539>1/!1/5!=A3610195!

61!/4A91!;7.91!2:3A4645=!</@>84H.1!<6./!40<-:53951![$+\D!

!

!

c1/!;4B1:/1/!=5.;1/!/>4195424H.1/!/1!/-95!3664=1/!O!67403A1!9=A354B1!;1!6730351.:!;1!0./4H.1!

N1536! B=84>.6=1! <3:! 61/!0=;43/D! P9! 3:54>61! <.G64=! ;39/! 61/! 399=1/! *))+! ;=9-9>1! >163D! Y1/!

3.5:4>1/!-95!0-95:=J!H.7.91!A:39;1!03?-:45=!;1/!8b<453.I!</@>8435:4H.1/!30=:4>349/![*+!/.:!*"\!

>-9/146634195!O!.9!<3:195!;1!234:1!8-/<45364/1:!/-9!246/!/.:!61!/1.6!>:45C:1!;1!/-9!355:345!<-.:!61!

n13B@!N1536D!_9!12215J!61/!49B1/54A35:4>1/!3B34195!<:4/!/-49!;1!;=<149;:1!61!>3/!>6494H.1!;7.9!

?1.91! ;=<-.:B.! ;1! >:45C:1! ;1! A:3B45=! </@>8435:4H.1D! c1:5349/! /-4A9395/! ;1/! 8b<453.I!



!

!

!

$#!

</@>8435:4H.1/!>-9/4;=:34195!0F01!H.7=>-.51:!;.!N1536!;1B345!-G64A35-4:10195!40<64H.1:!.91!

>-9/-00354-9!;736>--6!-.!;7.9!3.5:1!<:-;.45!5-I4H.1!["*\D!

!

!

9"!:(%);*$.(%)<1=*0+.&<*1&0(%)-)$=()+2%(=<().().&>>;0(=<(?)@1&0(),A+//10*).A$=)

2;=;>&<()B)

!

K-.5!>-001! 61!A19:1!H.71661! 51951!;1!;=<149;:1J! 63! 6455=:35.:1! />4195424H.1!1/5!8=5=:-AC91!15!

>-95:3/5=1D!c1!<-:5:345!;.!d!0=53661.I!e!3A:1//42J!;=B4395J!d!?.9R41!15!2-.!e!3!=5=!9.39>=!<3:!63!

/.451D!!

!

*\! Y3!<1:/-993645=!
!

W4!63!<1:/-993645=!;.!d!0=53661.I!e!<1.5!1I4/51:J!1661!91!<:=/1951!<3/!;1!;422=:19>1!2-9;30195361!

3B1>!>1661/!;1/!30351.:/!;1!0./4H.1/!;73.5:1/!A19:1/J!9-5300195!19!>1!H.4!>-9>1:91!61/!/4A91/!

=B->351.:/! ;7.91! <1:/-993645=! 3954/->4361D! Y3! 0./4H.1! ;=>:451! >-001! B4-61951! 971/5! <3/!

3//->4=1!O!.91!0-49;:1!10<35841![*%\D!

!

Y1/!>-0<-:510195/!3A:1//42/!91!/-95!<3/!9-9!<6./!.91!>3:3>5=:4/54H.1!495:49/CH.1!;1/!30351.:/!

;1!0./4H.1!N1536D!Y1/!:=/.6535/!;1!67=5.;1!;1!N1:T!15!36D!91!/-95!<3/!19!23B1.:!;7.91!>-::=6354-9!

195:1! 61/! A19:1/!0./4>3.I! 1I5:F01/! 15! 61/! >-0<-:510195/! 3A:1//42/! 15! B4-6195/D!c1/! 3.51.:/!

;=>63:195! i! Q!C-#'-1! 0('! $%&'(#.'! %&'40.,.'! %(+(..(#.! (#! E4('.-/#! 0P/$-#-/#! ,),*&+-E4(!



!

!

!

$$!

$'D)2/0/?-E4(!)/#.(+$/%,-#(1!$%&'/+$.-B(!(.!/+#-$%&'(#.(1!$,%!%,$$/%.!@!0,!+4'-E4(!-#.(#'(1!

%(;(00(!(.^/4!(:.%7+(!)/++(!&.,#.!$%/;0&+,.-E4($!S![*(\D!

!

Y1/!/-9/!;.!A19:1!N1536!/-95!<3:2-4/!>-0<3:=/!O!;1/!/4A93.I!;1!;39A1:D!_9!12215J!/16-9!m664B41:!

15!36D!61/!=6=0195/!;4/5-:;./!15!/35.:=/!;1!>1!A19:1!0./4>36!<1.B195!F5:1!>-0<3:=/!3.I!/4A93.I!

=04/!<3:!61/!8.0349/!15!>1:5349/!39403.IJ!;39/!;1/!0-0195/!;1!0193>1D!_9!A=9=:36J!>1/!/-9/!

H.4! :19B-4195!O!;1/!>-951I51/!9=A3542/J!;1!0193>1!15!;1!<1.:J! /-95!=B45=/D!l>-.51:!;.!N1536!

1I<-/1!O!;1/!/-9/!>-0<3:3G61/!O!;1/!/4A93.I!;7363:01J!>1!H.4!/1:345!61!/4A91!;7.91!49/19/4G4645=!

3.!;39A1:D!N34/!3<<:=>41:!>1!A19:1!0./4>36!971/5!<3/!19!6419!3B1>!.91!<6./!A:39;1!40<3//4G4645=!

3.I!/4A93.I!;1!;39A1:!;39/!63!B41!>-.:3951!15!;-9>!O!61.:!G39364/354-9![$(\D!

!

P91!=5.;1!>-0<3:354B1!1I<=:40195361!3!0-95:=! 673G/19>1!;1!;422=:19>1!;.!94B13.!;1!>-6C:1!

195:1!.9!A:-.<1!;730351.:/!;1!0./4H.1!N1536!15!.9!A:-.<1!;730351.:/!;1!0./4H.1!>-.95:@!

[$)\D!

!

"\! Y1/!5:-.G61/!</@>8435:4H.1/!!
!

Q6!97@!3!<3/!;1!<:1.B1!H.1!63!0./4H.1!N1536!/-45!O!67-:4A491!;1!5:-.G61/!</@>8435:4H.1/![%+\D!P91!

=5.;1! :15:-.B1! <3:! 1I10<61! .91! <:-<-:54-9! >-0<3:3G61! ;1! /@0<5b01/! ;=<:1//42/! >81T! 61/!

d!0=53661.I!e!15!63!<-<.6354-9!A=9=:361D!c1<19;395J!/16-9!>1/!3.51.:/J!63!0./4H.1!N1536!<-.::345!

03?-:1:!61/!=0-54-9/!9=A354B1/!>81T!>1:5349/!3.;451.:/!H.4!-95!;=?O!;1/!/@0<5b01/!;=<:1//42/!

/=BC:1/![%*\D!

!

!
!!!</,)%0-&12!).!5=,2>5,&'!?!Q!>?*4@!'?%!1$%4%&'!$%4*('4!-?#((%&=%!'?%!1$%4*:1'+6%!#&,!1%$6#4+6%!-7&'%:17$#$3!
#-#,%:+-!143-?7(7=+-#(!6+%A!7B!+&'%&4%@!$%9%((+7*4!#&,C7$!%0'$%:%!:*4+-!#4!9%+&=!1$79(%:#'+-D!S!@A./B!.-!
,5;!CDCEF!
!



!

!

!

$%!

P91! =5.;1! :=5:-/<1>54B1!0-95:1! H.746! 97@! 3! <3/! ;3B3953A1! ;1! 5195354B1/! ;1! /.4>4;1! >81T! 61/!

30351.:/!;1!0./4H.1!N1536![%"\D!c1!<-495!;1!B.1!1/5!=A3610195!/-.519.!<3:!Y3>-.:/1!15!36D!_9!

12215J!67=5.;1!;1!>1/!3.51.:/J!:=364/=1!/.:!.91!<-<.6354-9!;73;-61/>195/J!91!:15:-.B1!<3/!;1!6419!

;1!>3./3645=!195:1! 63!<:=2=:19>1!<-.:! 61!A19:1!N1536!15! 61/! 5195354B1/!;1!/.4>4;1D!c1/!3.51.:/!

=0155195!0F01!678@<-58C/1!H.1!671I5=:4-:4/354-9!;1/!=0-54-9/!9=A354B1/!<-.::345!F5:1!>-::=6=1!

O!.91!;4049.54-9!;.!:4/H.1!/.4>4;34:1J!;39/!63!<-<.6354-9!;1/!3;-61/>195/J!9-5300195!;1!/1I1!

2=04949![$&\D!_9!-<<-/454-9!O!67-<494-9!B=84>.6=1!<3:!61/!0=;43/J!;73.5:1/!3.51.:/!;=>63:195!H.1!

61!94B13.!;1!;=<:1//4-9!15!;739I4=5=!/1:345!0F01!0-49/!=61B=!>81T!61/!30351.:/!;1!0./4H.1!

N1536!H.1!;39/!63!<-<.6354-9!A=9=:361![*(J%#\D!

n-U1!15!36D!3224:0195!H.1!61/!d!0=53661.I!e!2-95!;3B3953A1!671I<=:419>1!;7=B=910195/!9=A3542/!

-.!5:3.0354H.1/!;39/!6719239>1J!034/!;=>:4B195!.91!19239>1!2493610195!<6./!81.:1./1J!15!-95!

0-49/!;1!:1A:15/![%"\D!

!

!

C"!D=()*(=*+*&@().A(E/,&<+*&1=).()<(%)<1=*0+%*(%).+=%),+),&**;0+*$0())

!

*\! L:4/1!19!>-0<51!;.!/535.5!;1!239!
!

Y1/!=5.;1/!H.4!>-0<-/195!63!6455=:35.:1!/-.54199195!;1/!-<494-9/!;4B1:A1951/D!P91!1I<64>354-9!

19! 1/5! ;-99=1! <3:!Z-U19/0458! 15! p6--0D!c1/! 3.51.:/! /-.6CB195! .9! <-495! 40<-:5395D! Q6! 1/5!

9=>1//34:1!;1!<:19;:1!19!>-0<51!61/!<:=2=:19>1/!0./4>361/!;1!>83H.1!49;4B4;.!6-:/H.1!67-9!19!

=5.;41!63!:=<-9/1!=0-54-991661!15!61/!<-5195416/!>-0<-:510195/!H.4!19!;=>-.6195![$)\D!

Y3!<1:>1<54-9!;1!63!0./4H.1!N1536!15!61/!3//->4354-9/!<-/454B1/!-.!9=A354B1/!H.4!19!:=/.65195!

/1:34195!G3/=1/!/.:!61/!<:=2=:19>1/!0./4>361/J!61/!1I<=:419>1/!49;4B4;.1661/!15!61/!/-.B194:/![%$\D!

!



!

!

!

$&!

X1!<6./J!;1/!:1<:=/195354-9/!9=A354B1/!;.!A19:1!N1536!4926.19>195!61/!=0-54-9/!<19;395!67=>-.51!

15!61!94B13.!;1!>-6C:1!:1//1954!;39/!61/!/.451/D!`49/4J!.91!<1:/-991!H.4!3!.91!403A1!5:C/!9=A354B1!

;.!A19:1!N1536!15!H.4!/1:345!>-95:34951!;1!67=>-.51:J!/1:345!;7.91!8.01.:!9=A354B1!<3:!63!/.451!

[%%\D!

L6./41.:/!3.51.:/!0155195!19!3B395!H.746!1/5!9=>1//34:1!;1!0191:!;1/!=5.;1/!/.:!;1/!<-<.6354-9/!

;730351.:/!;1!N1536!<-.:!>-9>6.:1!/.:!61/!12215/!</@>8-6-A4H.1/!;1!>1551!0./4H.1![%%r%'\D!

!

"\! `.M;16O!;7.91!<1:>1<54-9!;1!B4-619>1!i!673<<:=>4354-9!;7.91!1/58=54H.1!!
!

`.>.9! 12215! 9=A3542! ;1! 63! 0./4H.1! 971/5! :3<<-:5=! <3:! 61/! d!0=53661.I!e! ;39/! .91! =5.;1! /1!

2->364/395!/.:!61.:!B=>.!["+\D!L6./!:=>100195J!E.643!^911:!/-.54195!H.1!61/!30351.:/!;1!N1536!

>-9/4;C:195!>1551!0./4H.1!>-001!3A:1//4B1!034/!3@395!2493610195!;1/!12215/!<-/4542/![%$\D!!

!

Y1/!30351.:/!;1!N1536!3<<:=>4195!.91!0./4H.1!H.4!=B-H.1!.9!;39A1:!O!63!A:39;1!03?-:45=!;1/!

<1:/-991/!034/!<1:u-4B195!61/!/4A93.I!;7361:51!;7.91!0394C:1!/404634:1!15!9-:0361!;39/!63!B41!

H.-54;41991D!c1!<3:3;-I1!1/5!4951:<:=5=!;1!63!0394C:1!/.4B3951!i!Q6!@!3!.91!<:4/1!;1!;4/539>1!<3:!

:3<<-:5!O!;1/!/4A93.I!H.4!<1.B195!<3:345:1!3A:1//42/!15!B4-6195/!3.!<:1041:!3G-:;D!Y1/!<1:/-991/!

H.4!3<<:=>4195!>1!A19:1!;1!0./4>36!/1!>-9>195:195!/.:!;73.5:1/!>3:3>5=:4/54H.1/!;1!63!0./4H.1D!

Q6/!<1.B195!=A3610195!>-9>1B-4:!H.1!61/!/4A93.I!<-.B395!<3:3v5:1!>-001!3A:1//42/!91!/-95!<3/!

;4:4A=/!B1:/!673.;451.:!034/!B1:/!.9!8@<-58=54H.1!3.5:1D!Y1/!30351.:/!;1!N1536!/1:34195!;-9>!

>3<3G61/! ;1! <6./41.:/! 5@<1/! ;1! :=<-9/1/! 3.I! /540.64! /-9-:1/!i! ;1/! :=<-9/1/! ;=>:451/! >-001!

G3/4H.1/J!2:.45!;1!67=B-6.54-9J!15!;1/!:=<-9/1/!;1!<6./!=63G-:=1/J!:10-;16=/!<3:!6719B4:-9910195!

/->436![$(\D!

!

K8-0</-9!15!36D!1I<64H.195!H.1!6-:/H.7.91!<1:/-991!H.4!3<<:=>41!63!0./4H.1!B4-61951!=>-.51!

>1!A19:1J!46!/y-<C:1!.91!>1:53491!;4//->4354-9!195:1!61!>-9519.!<-.B395!F5:1!<1:u.!>-001!B4-6195!



!

!

!

$'!

15! 63! :=<-9/1! =0-54-991661D! Y1! /540.6./! 0./4>36! 1/5! 36-:/! <1:u.! >-001! .9! <8=9-0C91!

1/58=54H.1!-.!3:54/54H.1![*%\D!

!

Y1/!=5.;1/!/-95!;-9>!>-95:3;4>5-4:1/J!>-001!61!/-.64A91!.91!:1B.1!;1!63!6455=:35.:1!:=>1951!/.:!

61!/.?15D!c1551!;1:94C:1!3224:01!H.746!97@!3!H.1!<1.!;1!<:1.B1!H.1!63!0./4H.1!N1536!>3./1:345!;1!

673A:1//4B45=J!;1!6739I4=5=J!;1/!/@0<5b01/!;=<:1//42/J!;1/!5:-.G61/!;.!>-0<-:510195J!B-4:1!;1/!

3>51/!>:404916/!15!;1!63!;=649H.39>1![%%\D!

!

#\! X1/!=5.;1/!G434/=1/!
!

P91! 3.5:1! >:454H.1! ;1/! =5.;1/! H.4! >-9>6.195! O! ;1/! 12215/! 9=A3542/! ;1! 63! 0./4H.1!N1536! 1/5!

<-//4G61D! _661! :=/4;1! ;39/! 61! 2345! H.1! 63! <6.<3:5! ;1/! 1I<=:419>1/! 2.:195! :=364/=1/! ;39/! ;1/!

>-9;454-9/!;1!63G-:35-4:1J!H.4!91!/-95!<3/!:1<:=/195354B1/!;1!63!:=3645=J!/.:5-.5!19!>1!H.4!>-9>1:91!

.9!<8=9-0C91!3.//4!>-0<61I1!H.1!67=>-.51!;1!63!0./4H.1![%%\D!

!

X39/!.91!:1B.1!;1!63!6455=:35.:1!<3:.1!19!"+""J!m6/19!15!36D!1I<64H.195!61!<8=9-0C91!;1!>15!

355:345! <-.:! 63!0./4H.1!N1536! <3:! 63! d!K8=-:41! ;1! 673.5-;=51:049354-9%!e! 15! 63! d!K8=-:41! ;1!

A1/54-9! ;1! 678.01.:&!eD! W16-9! >1/! 0-;C61/J! 6740<3>5! ;.! 01;43! 971/5! <3/! <3//4B10195!

<:=;=51:049=!<3:!61!>-9519.!3A:1//42!;1!63!0./4H.1D!Q6!23.5!>-9>1B-4:!H.1!/719A3A1:!;39/!>1/!

5@<1/!;1!0./4H.1!1/5!.91!;=>4/4-9!3>54B1J!.91!3;3<5354-9!O!>1:53491/!>4:>-9/539>1/!H.4!<1.B195!

0191:!O!;1/!G4192345/!</@>8-6-A4H.1/![%%\D!

!

Q!U(%'/##(! #P&)/4.(! 4#(! +4'-E4(! $/4%! *&.&%-/%(%! '/#! 24+(4%'!S=! _9! /73<<.@395! /.:! 63!

d!K8=-:41!;1!A1/54-9!;1!678.01.:!e!H.4!/-.54195!H.7.9!49;4B4;.!/719A3A1!;39/!.91!3>54B45=!<-.:!

!
"!</,)%0-&12!).!5=,2>5,&'!"!<%(B!,%'%$:+&#'+7&!'?%7$3!ED!
#!</,)%0-&12!).!5=,2>5,&'!"!F77,!:#&#=%:%&'!'?%7$3!#;!
#!</,)%0-&12!).!"!G7!7&%!(+4'%&4!'7!#&3!H+&,!7B!:*4+-!'7!,$71!'?%+$!:77,D!E!IJ&%%$!KLMNO!



!

!

!

$(!

19!54:1:!;1/!G=9=24>1/!<-/4542/J!E.643!^911:!=B-H.1!19!"+*&!H.1!61/!=5.;1/!/>4195424H.1/!/1!/-95!

G419!/-.B195!>-9>195:=1/!O!:1>81:>81:!;1/!12215/!9=A3542/!;1!63!0./4H.1!N1536J!36-:/!H.1!<1.!

;7=5.;1/!/1!/-95!>195:=1/!/.:!61/!12215/!<-/4542/![%$\D!

Y73.5:4>1!=015!=A3610195!.91!>:454H.1!19B1:/!>1/!=5.;1/!<6./!39>41991/!H.4!/1!/-95!>195:=1/!/.:!

61/!12215/!9=23/51/!15!H.4!97-95J!<-.:!63!<6.<3:5J!<3/!<:4/!19!>-0<51!63!<:=2=:19>1!0./4>361!;1/!

/.?15/!=5.;4=/D!W16-9!E.643!^911:J!d!/#!#(!.%/4B(!E4(!)(!E4(!0P/#!)2(%)2(!eD!X1/!3.51.:/J!G434/=/!

<3:!67403A1!/54A0354/3951!B=84>.6=1!<3:!61/!0=;43/J!3.:34195!>81:>8=!15!;-9>!5:-.B=!;1/!6419/!

195:1!63!0./4H.1!N1536!15!;1/!12215/!9=23/51/D!L-.:!>1551!3.5:4>1J!46!1/5!9=>1//34:1!;1!/1!;=53>81:!

;1/!/5=:=-5@<1/!15!;1!>81:>81:!;1!<-5195416/!12215/!<-/4542/!>1!63!0./4H.1!i!63!2-:>1!15!63!G13.5=!

;1::4C:1!673A:1//4B45=!15!63!B4-619>1![%$\D!!

!

c1!>839A10195!;1!<-495!;1!B.1!1/5!:15:-.B=!;39/!67-.B:3A1!;1!j-G1:5!c.635J!d!RP_?(!*4!F(.,0!

`! Z/#.%,'.('! (.! $,%,*/:(! *P4#(! )40.4%(! +4'-),0(!eJ! <3:.! 19! "++'D! c1! <:F5:1! ;.! ;4->C/1!

;7`B4A9-9!/74951::-A1!/.:!63!0./4H.1!N1536!15!3!/-.04/!;1!9-0G:1.I!30351.:/!;1!>1!A19:1!O!

;1/!H.1/54-9934:1/D!Q6!G:-//1!.9!<-:5:345!;.!d!3(4#(!+&.,00(4:!8%,#I,-'!eD!Q6!/73A45!;7.9!d!3(4#(!

2/++(!*(!Na!,#'1!&.4*-,#.!(.!,.2&(!bcd1!$,''-/##&+(#.!8-*90(!@!)(..(!+4'-E4(1!*(!.(+$&%,+(#.!

$04.[.!%&,0-'.(!e![%(\D!!

_9! -.5:1J! 67.91! ;1! /1/! >3:3>5=:4/54H.1/! 1/5J! /16-9! j-G1:5! c.635J! 61! 2345! ;1! d!b%()/##,-.%(d!

0P-#804(#)(! *(! )(..(! +4'-E4(! '4%! 0,! B-(! *(! '('! ,4*-.(4%'! (.! 0,! E4,0-8-,#.! ?&#&%,0(+(#.! *(!

$/'-.-B(!e![%(\D!!

j-G1:5!c.635!3?-.51!d!bE4Pd!2,;-.4(00(+(#.!0/%'E4(!*('!$(%'/##('!(:.&%-(4%('!@!0,!')9#(!F(.,0!

$,%0(#.!*(!0P-#804(#)(!*(!)(..(!+4'-E4(!'4%!'('!8,#'!)P('.!./43/4%'!(#!.(%+('!#&?,.-8'!Y!-'/0(+(#.1!

+-',#.2%/$-(1! $(''-+-'+(1! -*&('! '4-)-*,-%('1! ',.,#-'+(1! (.)=! WP,$%9'! 0('! %&'40.,.'! *(! #/.%(!

&.4*(!)(..(!-#804(#)(!#&?,.-B(!'(%,-.!+-#/%-.,-%(=!bcd!$/4%!0,!$04$,%.!*('!+&.,00(4:!0P-#804(#)(!

*(!0,!+4'-E4(!('.!$04.[.!$(%I4(!)/++(!$/'-.-B(!Y!(00(!),#,0-'(!0P,?%(''-B-.&1!(00(!,$,-'(!(.!(00(!



!

!

!

$)!

),0+(=!"00(!*/##(!*(!0,!8/%)(=!bcd!"00(!('.!4#!(:4./-%(=!R(!F(.,0!$/4''(!'('!,4*-.(4%'!@!*('!

%&80(:-/#'!$2-0/'/$2-E4('1!B/-%(!%(0-?-(4'('=! e0!$(%+(.!*(!'P,88-%+(%!*-88&%(#.!*(! 0,!+,''(=! e0!

*&B(0/$$(!0P/%-?-#,0-.&=!Z(!E4-1!-#.(%$%&.&!*(!+,#-9%(!#&?,.-B(1!'(%,-.!.%,*4-.!$,%!+,%?-#,0-.&=!e!

[%(\!

!

t-./!<-.B-9/!5-./!3B-4:!.91!/19/4G4645=!;422=:1951!15!.91!>-9>1<54-9!;422=:1951!;1!63!G13.5=D!Y3!

<:4/1! 19! >-0<51! ;.! /535.5! ;1! 239! 1/5! 40<-:53951D! d!W('! +4'-E4('! *-88&%(#.('! /#.! *('! (88(.'!

*-88&%(#.'!'4%!*('!$(%'/##('!*-88&%(#.('(!e!:3<<-:5195!N1:T!15!36D![*(\D!!

!

Y3!>45354-9!/.4B3951!;1!E-935839!p6-55!5:-.B1!/3!<63>1!O!>15!19;:-45!<:=>4/!i!Q!W(!0P(:,0.,.-/#!

$%/B(#,#.!*4!'(#.-+(#.!*(!;%-'(%!*('!.,;/4'1!,4!%&)/#8/%.!E4(!$%/)4%(!0P&)/4.(!*(!%&)-.'!8%,#)'!

'4%! 0('!+/+(#.'! 0('!$04'!*-88-)-0('!*(! 0,!B-(1! 0(!F(.,0!('.1!$/4%!*('!+-00-/#'!*(! 8,#'!*,#'! 0(!

+/#*(1!4#!/4.-0!(''(#.-(0!$/4%!+,-#.(#-%!(.!,+&0-/%(%!0,!',#.&!+(#.,0()!S![%)\D!

!

!

:"!F+)4$%&'$()#(*+,)-).(%)2;=;>&<(%)B)

!

Y3!0./4H.1!N1536!<-.::345!;-9>!/73>>-0<3A91:!;712215/!G=9=24H.1/!/.:! /1/!3.;451.:/D!_/5M46!

<-//4G61!;1!>839A1:!;1!<-495!;1!B.1!15!;1!>-9/4;=:1:!>1!A19:1!0./4>36J!/-.B195!;=>:45!>-001!

B4-6195J! 3A:1//42! 15! 1I5:F01J! >-001! .91! <361551! >-0<-/=1! ;7.91! 4924945=! ;1! >-.61.:/!w! Y1/!

<1:/-991/!/19/4G61/!3.!N1536!15!O!/1/!0.654<61/!514951/!15!9.39>1/J!<1.B195M1661/!>-9/4;=:1:!63!

0./4H.1!>-001!1/58=54H.1J!G1661!15!<-/454B1!w!

!

!
$!</,)%0-&12!).!P!Q+BB%$%&'!:*4+-!?#4!,+BB%$%&'!%BB%-'4!7&!,+BB%$%&'!1%71(%D!E!IF%$R!%'!#(D!KLKMO!
%!</,)%0-&12!).!P!S$7:!'?%!%0?+(#$#'+7&!7B!'?%!B%%(+&=!7B!9$%#H+&=!'#9774!'7!'?%!-7:B7$'!B$7:!(+4'%&+&=!'7!'?%!
-#&,+,!%0#:+&#'+7&4!7B!(+B%T4!:74'!,+BB+-*('!:7:%&'4@!F%'#(!+4!'7!:+((+7&!7B!B#&4!A7$(,A+,%!#&!%44%&'+#(!'77(!

B7$!:#+&'#+&+&=!#&,!+:1$76+&=!:%&'#(!?%#('?D!E!@G12,-H,2!I51--!CDCEF!



!

!

!

%+!

*\! t4B13.!49;4B4;.16!
!

!

,=! H&?40,.-/#!*(!0P24+(4%!(.!*('!&+/.-/#'!

!

Y7.91!;1/!:34/-9/!03?1.:1/!<-.:!63H.1661!.9!49;4B4;.!/719A3A1!;39/!67=>-.51!;1!63!0./4H.1J!3.!

94B13.!49;4B4;.16J!1/5!;1!/354/234:1!.9!G1/-49!</@>8-6-A4H.1D!Y3!:=A.6354-9!=0-54-991661!19!1/5!

63!:34/-9!>195:361![#\D!!

Y1! N1536! <1.5! <3:345:1! 8-/5461! 15! ;=/-:A394/=! 3.! <:1041:! 3G-:;D! c-001! 67=B-H.1! N3:/83!

g--519J!46!/73A45!;7.9!d!)2,/'!/%?,#-'&!e![&+\D!c1!d!>83-/!e!<1.5M46!3<<-:51:!;1/!G=9=24>1/!w!

_/5M>1!19!>163!H.746!<1.5!F5:1!>-9/4;=:=!>-001!-:A394/=!w!!

!

P9!>1:5349!9-0G:1!;1!<.G64>354-9/!/1!/-95!2->364/=1/!/.:!63!:=A.6354-9!=0-54-991661!>81T!61/!

3;-61/>195/! 30351.:/! ;1!0./4H.1!N1536D!c1551! <-<.6354-9!;1! ?1.91/! d!0=53661.I!e! /1! ;4:4A1!

4951954-9916610195!B1:/!>1!A19:1!19!B.1!;71I<:401:!15!;1!:=A.61:!63!>-6C:1!["+J%+\D!!

N>]1::39!15!36D!2-95!5-.512-4/!:103:H.1:!H.1!>1551!:=A.6354-9!;1!678.01.:!<3:!63!0./4H.1!1/5!

0-49/!1224>3>1!/4!61!/.?15!1/5!;=<:40=!-.!39A-4//=D!c1/!3.51.:/!9.39>195!;-9>!>1:5349/!<:-<-/!

>45=/!>4M;1//./J!H.4!>-9/146634195!.91!64045354-9!;1!63!0./4H.1D!Q6/!<:-<-/195!3.!58=:3<1.51!;1!

:1>81:>81:!/<=>424H.10195!6712215!H.73!63!0./4H.1!/.:!61!/.?15D!_9!12215J!/16-9!N>]1::39!15!36DJ!

61/!3;-61/>195/!;1!/1I1!03/>.649!=>-.5195!;.!N1536!<-.:!:=A.61:!61.:!>-6C:1D!L6./!46/!.5464/195!

>1551!51>894H.1!<-.:!1I5=:4-:4/1:!>1551!=0-54-9J!014661.:1/!/-95!61.:/!:16354-9/!495:3230464361/!15!

<6./!G3//1/!61.:/!>-9/-00354-9/!;1!<:-;.45/!</@>8-5:-<1/![%+\D!

!

Y3!0./4H.1!N1536!<1:015!=A3610195!3.!<.G64>!30351.:!3;.651!;1!:=A.61:!/1/!=0-54-9/!15!/-9!

8.01.:D! _661! <1:015! 63! :=A.6354-9! ;1/! =0-54-9/! 9=A354B1/! >-001! 63! >-6C:1J! 034/! 23B-:4/1!

=A3610195! 6749;.>54-9! ;7=0-54-9/! <-/454B1/! 516/! H.1! 61/! /19540195/! ;7F5:1! 49/<4:=! 15! 3>542D!

l>-.51:!;.!N1536!>-95:4G.1!O!30=64-:1:!.91!8.01.:!<-/454B1!<:=1I4/53951![%'\D!c163!<1:015J!



!

!

!

%*!

/16-9!;73.5:1/!3.51.:/J!;1!B364;1:!>1:53491/!=0-54-9/!9=A354B1/![5:4/51//1J!>-6C:1\J!;1!03?-:1:!

67=91:A41J!63!0-54B354-9J!61!/19540195!;73.5-9-041!15!63!>-92439>1!19!/-4![&*\D!

!

X1!<6./J!61/!30351.:/!;1!0./4H.1!;451!B4-61951J!15!;-9>!;1!N1536J!.5464/195!63!0./4H.1!;3B3953A1!

O!B4/=1!;1! :=A.6354-9!=0-54-991661!H.1! 61/!30351.:/!;73.5:1/!A19:1/D!_9!12215J!>1/! 49;4B4;./!

:3<<-:5195!<6./!2:=H.100195!/719A3A1:!;39/!.91!3>54B45=!0./4>361!<-.:!0-;.61:!61.:/!=0-54-9/!

15!9-5300195!<-.:!=<:-.B1:!;1/!=0-54-9/!<-/454B1/!15!<-.:!;=>83:A1:!;1/!=0-54-9/!9=A354B1/!

[*%\D!Y3!:=A.6354-9!;1/!=0-54-9/!1/5!;=>:451!>-001!<6./!1224>3>1!3B1>!61!N1536!H.73B1>!;73.5:1/!

A19:1/![$(\D!!

!

Q6!/1:345!<-//4G61!H.1!61!N1536!<1:01551!O!/1/!239/!;71I<6-:1:!;1/!=0-54-9/!3!<:4-:4!9=A354B1/D!

Y1/!/19540195/!9=A3542/!:1//1954/!<3:!6749;4B4;.!15!>1.I!1I<:40=/!<3:!63!0./4H.1!/7364A9195D!c1>4!

<1:015! O! 673.;451.:! ;71I<:401:! 61/! =0-54-9/! 9=A354B1/! 15! ;1! 61/! 0-;.61:! 19! 1I<=:419>1/!

<-/454B1/!<3:!67=>-.51!;1!63!0./4H.1![%*\D!

!

P91!=5.;1!<1:015!;1!0-95:1:!H.1!61/!30351.:/!;1!0./4H.1!N1536J!-95!.9!014661.:!=H.464G:1!

195:1!=0-54-9/!<-/454B1/!15!9=A354B1/!19!>-0<3:34/-9!3.I!30351.:/!;1!0./4H.1!>63//4H.1D!c1>4!

1/5!61!:12615!;1!673<<:=>4354-9!;1!5-./!61/!5@<1/!;7=0-54-9/J!<-/454B1/!-.!9=A354B1/D!c1/!>-95:3/51/!

195:3v9195!.9!/19540195!;1!/354/23>54-9!1/58=54H.1!>81T!>1/!/.?15/![&"\D!

!

Y1/!30351.:/!;=>:4B195!=A3610195!.9!/19540195!;1!:163I354-9!6-:/!;1!67=>-.51!;.!n13B@!N1536!

[%$\D!

!

Y3!:=A.6354-9!;1/!=0-54-9/!15!;1!678.01.:!1/5!=A3610195!<-//4G61!>81T!61/!49;4B4;./!3@395!.9!

5:-.G61!</@>8435:4H.1D!N1//4>R!15!36D!-95!19!12215!1221>5.=!;1/!195:15419/!3B1>!<6./41.:/!/.?15/!



!

!

!

%"!

30351.:/!;1!N1536!3@395!!.9!395=>=;195!</@>8435:4H.1D!Y3!0./4H.1!<1:0155:345!O!>1/!<1:/-991/!

;730=64-:1:! >1:5349/! /@0<5b01/! ;1! 61.:/! 5:-.G61/D!`49/4J! .9! /.?15! 1I<64H.1! H.1! 63!0./4H.1!

673>>-0<3A91!;39/!/3!A1/54-9!;1/!4;=1/!3.5-3A:1//4B1/!15!/.4>4;34:1/D!P9!3.5:1!/.?15J!3@395!.9!

5:-.G61! ;1! 67./3A1! ;1! <:-;.45/! </@>8-3>542/J! 01954-991! H.746! AC:1! /-9! >:3B49A!*! A:h>1! O! 63!

0./4H.1!N1536J!>1!H.4!6.4!<1:015!;7=B451:!61/!:1>8.51/D!Q6!971/5!<3/!<-//4G61!;1!A=9=:364/1:!>1/!

:=/.6535/! O! 5-./! 61/! 49;4B4;./J! 5-./! 61/! /@0<5b01/! 15! 5-./! 61/! 5:-.G61/D! _9! 12215J! >1:5349/!

/@0<5b01/!5:-<!19B384//395/J!9-5300195!>1.I!;.!:1A4/5:1!;1!63!/>84T-<8:=941J!<1.B195!@!F5:1!

:=2:3>534:1/D!X39/!>1/!>3/J!61/!/.?15/!30351.:/!;1!N1536!91!:3<<-:5195!<3/!<-.:!3.5395!.9!12215!

9=A3542!;1!63!0./4H.1![&#\D!

!

X39/!.91!3.5:1!=5.;1J!46!1/5!0-95:=!H.1!63!0./4H.1!N1536!<1:015!.91!:=A.6354-9!=0-54-991661!

H.4! =B451! 63! >-9/-00354-9! ;1! <:-;.45/! </@>8-5:-<1/D! Y3! >-9/-00354-9! ;1! /.G/539>1/! 1/5!

/-.B195! 0-54B=1! <3:! .91! 5195354B1! ;1! :=A.6354-9! =0-54-991661D! Y1/! /.?15/! ;1! >1551! =5.;1!

>-9/4;C:195!H.1!61!N1536!61.:!<1:015!.91!014661.:1!:=A.6354-9!19!>-0<3:34/-9!O!>1661!3//->4=1!

3.I!/.G/539>1/!H.4!1/5!>-9/4;=:=1!>-001!;@/2-9>54-991661![#+\D!!

!

!

Y1/!58=0354H.1/!3G-:;=1/!;39/!63!0./4H.1!N1536J!51661/!H.1!63!0-:5J!61/!5:-.G61/!</@>8435:4H.1/J!

61/!<:-G6=0354H.1/!/->4=5361/!>-001!674/-610195!15!63!/54A0354/354-9J!/-95!19!A=9=:36!>-9/4;=:=/!

>-001! 53G-.1/! ;39/! 63! /->4=5=D! `G-:;1:! >1/! 58C01/! ;1! 0394C:1! -.B1:51! >-95:4G.1! O! 63!

:=A.6354-9! =0-54-991661! [%#\D! W1! >-92:-951:! O! >1:5349/! /.?15/! 39A-4//395/J! >-001! 63! 0-:5J!

<1:015J!/16-9!>1:5349/!3.51.:/J!;1!>-95:b61:J!;7366=A1:J!61/!39A-4//1/!19A19;:=1/![%#J&$\D!

!

^351!z.499!/74951::-A1J!1661!3.//4J!/.:!61!2345!H.1!63!0./4H.1!N1536!<:-<-/1!>1!>-953>5!3B1>!;1/!

!
&'!J23&.!&//*$/.''&95.!).!012'166./!%2.!'%9'-,20.;!



!

!

!

%#!

=0-54-9/! 9=A354B1/! 15! /-0G:1/D!Y1/! =0-54-9/! 15! 61/! >-A9454-9/! 9=A354B1/! /-95! 2:=H.100195!

=5-.22=1/J! H.1! >1! /-45! <3:! 67=;.>354-9J! <3:! 63! /->4=5=! -.!<3:! >1:5349/! 5:-.G61/! </@>8435:4H.1/!

>-001!61!/5:1//!<-/5M5:3.0354H.1D!L3:!/1/!58=0354H.1/J!63!0./4H.1!N1536!<1:015!;71I5=:4-:4/1:!

>1/! =0-54-9/! 15! >1/! >-A9454-9/J! >1! H.4! <1:015! .91! :=A.6354-9! =0-54-991661! [&%\D! _9! >45395!

671I10<61!;.!X1358!N1536J!A19:1!>-9/4;=:=!>-001!1I5:F01!3.!/149!0F01!;.!N1536J!K8-0</-9!

15!36D!=0155195! 678@<-58C/1!H.1!>1!A19:1!1/5!3<<:=>4=!<3:!/1/!3.;451.:/! ?./510195!<3:>1!H.746!

3G-:;1!;1/! 58=0354H.1/! 53G-.1/D!c1>4!H.4!-22:1!.9!/19540195!;1!/-.63A10195!<3:! :3<<-:5!3.!

<-4;/!;1!63!<:-84G454-9!15!;1!63!>19/.:1!B=84>.6=1!<3:!63!/->4=5=D![*%\D!

!

;=! Z,'!$,%.-)40-(%!*(!%&?40,.-/#!&+/.-/##(00(!Y!0,!%()2(%)2(!*P4#(!),.2,%'-'!

!

Y3!:=A.6354-9!=0-54-991661!<3:!63!0./4H.1!1/5!64=1!O!.9!3.5:1!12215J!:1>81:>8=!<3:!/1/!3.;451.:/D!

Q6! /73A45!;1! 63! >3583:/4/J!01954-99=1!<3:!<6./41.:/!=5.;1/! [#+J&#J&&\D!c1! 51:01J! 4//.!;.!A:1>!

d!K,.,%'-'!e! 1/5! .91! d!+&.2/*(! .2&%,$(4.-E4(! E4-! B-'(! @! /;.(#-%! 4#(! '-.4,.-/#! *(! )%-'(!

&+/.-/##(00(!.(00(!E4(!)(..(!+,#-8('.,.-/#!)%-.-E4(!$%/B/E4(!4#(!'/04.-/#!*4!$%/;09+(!E4(!0,!

)%-'(!+(.!(#!')9#(!e!/16-9!61!X4>54-9934:1!;.!Y3:-.//1!;1!63!639A.1!2:39u34/1![&'\D!c1!51:01!2345!

=A3610195!:=2=:19>1!O!63!<.:424>354-9J!/16-9!61!<846-/-<81!`:4/5-51D!!

!

Y1! N1536! 1/5! ;=>:45! >-001! >3<3G61! ;73<<-:51:! .9! /-.63A10195! ;39/! ;1/! /45.354-9/!

=0-54-9916610195! 49519/1/J!>-001!6-:/!;.!:1//1954!;7.91!>-6C:1! [&#\D!L3:!/3!<.4//39>1J!1661!

<1:015!O!/1/!30351.:/!;1!:16h>81:!61/!=0-54-9/J!>1!H.4!<:-B-H.1!.91!3.5-9-04/354-9!;39/!61/!

/.451/![#+\D!

P91!=5.;1!=B-H.1!H.1!63!>-6C:1!49519/1!:1//19541!<3:!61/!30351.:/!;1!N1536!1/5!/-.B195!19!6419!

3B1>! >1! H.1! A=9C:1! 63! /->4=5=D! c1/! <1:/-991/! <1.B195! 1I<:401:! 63! >-6C:1! ;1! 0394C:1! 5:C/!

1224>3>1J!>3583:54H.1D!c1551!>3583:/4/!1/5!<1:04/1!<3:!61!2345!;73//4/51:!O!;1/!>-9>1:5/!<3:!1I10<61!

[&&\D!!



!

!

!

%$!

)=! R-(4!'&)4%(!$/4%!0P(:$0/%,.-/#!*('!&+/.-/#'!

!

W>8U3:5T!15!]-.5/!>-0<3:195!63!0./4H.1!O!.9!:12.A1!<-.:!61/!3;-61/>195/D!Q6!/73A45!;7.91!/-:51!

;1!641.!/=>.:1J!;39/!61H.16!46!1/5!<-//4G61!;71I<6-:1:!;1/!=0-54-9/J!0F01!/4!>1/!;1:94C:1/!91!

/-95! <3/! <-/454B1/! [#(\D!c1>4! <:-B4195! ;.! 2345! H.1! 61/! 30351.:/! ;1!0./4H.1! ;451! B4-61951! /1!

/195195!19!>-92439>1!;39/!>15!1/<3>1![&"\D!

!

P91!1I<64>354-9!;422=:1951!1/5!3<<-:5=1!<3:!61/!30351.:/!;1!X1358{X--0!N1536!;39/!.9!3:54>61!

;1!63!:1B.1!d!F(.,0!F4'-)!L.4*-('!eD!_9!3936@/395!61/!<:-<-/!;1/!30351.:/!;1!>1!A19:1J!H.4!/1!

/-95!64B:=/!6-:/!;1!;4B1:/!195:15419/J!W1640!|3B.T!1I<64H.1!H.1!63!0./4H.1!<1:015!;783G451:!;1!

0394C:1!9-9!;1/5:.>54B1!;1/!/19540195/!H.4!/-95!<3:2-4/!122:3@395/![&(\D!

!

_9!;73.5:1/!0-5/J!61!N1536!;-991!>3;:1!15!2-:01!3.I!1I<=:419>1/!=0-54-991661/!9=A354B1/!>1!

H.4!>-95:4G.1!3.!:1//1954!;7.9!/19540195!;1!/=>.:45=![&)\D!!

!

"\! t4B13.!>-661>542!
!

Y-:/H.7-9!<3:61!;1!67.94B1:/!;.!N1536J!46!1/5!9=>1//34:1!;1!01954-991:!61!>3;:1!<6./!63:A1!;.!

>-661>542J!9-5300195!>16.4!H.1!<:-<-/195! 61/!>-9>1:5/D! Q6!<1:015! 671I<:1//4-9!;7.91!B4-619>1!

;39/!.9!>-951I51! /=>.:4/395J!A:h>1!O!>1:5349/!>-;1/!15!3B1>!>1:53491/! :CA61/D!Y3!B4-619>1!1/5!

1I<:40=1! <3:! ;1/! ;39/1/! ;=/-:;-99=1/! <19;395! 63H.1661! 61/! 3.;451.:/! /1! G-./>.6195! <3:!

1I10<61J! >-001! 61!d!$/?/!S! -.! 61!d!+/'2!SD!c1/!;39/1/!<1:0155195!.91!1I5=:4-:4/354-9!;1/!

=0-54-9/!9=A354B1/J!>-001!61!21:345!.9!/<-:5D!Y1!/19540195!;73<<3:51939>1!>:=1!61!/19540195!

;1!/=>.:45=![&)\D!

!

!



!

!

!

%%!

,=! W&B(0/$$(+(#.!(.!,88-%+,.-/#!*(!0P-*(#.-.&!

!

_9!<:1041:!641.J!63!0./4H.1!N1536!<1:015!.91!3>54-9!/.:!6749;4B4;.16!<3:!/-9!>3:3>5C:1!>-661>542D!

_661!<1:015!O!/1/!30351.:/J!;1!;=B16-<<1:!.91!4;19545=!15!;1!673224:01:D!!

!

c1551!4;19545=!1/5!3224:0=1J!>634:10195!;=B-46=1!3.I!3.5:1/!<3:!;1/!/4A91/!B4/4G61/J!9-5300195!

<3:! 61! /5@61! B1/54019534:1! ['+\D! Y1/! KM/84:5/! O! 671224A41! ;1/! A:-.<1/! /-95! .9! 03:H.1.:!

;73<<3:51939>1!15!;74;19545=J!5-.5!>-001!<3:!1I10<61!61/!>81B1.I!6-9A/J!61/!?139/!5:-.=/J!61/!

G:3>1615/!O!>6-./!15! 61/!:39A1:/![*&\D!x5:1!.9!30351.:!;1!N1536!3.581954H.1!<3//1:345!<3:!>1/!

03:H.1.:/!/->43.I!H.4!B3:4195!/16-9!61/!<=:4-;1/D!L-//=;1:!.91!63:A1!>-661>54-9!;1!B49@61/!-.!

3661:!O!;1/!>-9>1:5/J!19!A3:;395!=B195.16610195!0F01!61/!G46615/!;7195:=1J!/-95!=A3610195!;1/!

/4A91/!;73<<3:51939>1!O!>1551!>-00.93.5=!15!.9!03:H.1.:!;74;19545=![*&J'+\D!!

!

c1551!4;19545=J!/-.B195!;=B16-<<=1!;C/!673;-61/>19>1J!<:-B4195!;7.91!4951:9364/354-9!;39/!61!/162!

;1!63!>.65.:1!3//->4=1!O!63!0./4H.1D!Y1/!30351.:/!;1!>1!A19:1!>-9/4;C:195!63!0./4H.1!>-001!

>-9/545.54B1!;1!61.:!F5:1J!15!9-9!>-001!H.16H.1!>8-/1!H.4!3.:345!=5=!>-9/5:.45D!c1551!4;19545=!15!

63!;=;4>354-9!O!63!0./4H.1!/-95!;.:3G61/!;39/!61!510</!['+\D!

!

c71/5!.91!4;19545=!H.4!40<:CA91!5-./!61/!;-03491/!;1!63!B41!15!4926.19>1!61/!6-4/4:/J!678.01.:J!

61/!:16354-9/!304>361/!?./H.7O!2-:A1:!63!0394C:1!;1!B-4:!61!0-9;1!15!61/!1/<-4:/!<-.:!61!2.5.:!

["+\D!

!

`.!>-.:/!;1!61.:!B41J!G13.>-.<!;1!d!0=53661.I!e!-95!/.G4!.91!>1:53491!2-:01!;1!03:A49364/354-9J!

B-4:1!;.!83:>C610195D!Y1!:1//1954!;7.91!;422=:19>1!<3:!:3<<-:5!3.I!3.5:1/!1/5!/-.B195!:3<<-:5=D!

W73<<:-<:41:!.91!4;19545=!;73;1<51!;.!N1536J!/-.B195!:19;.1!B4/4G61!<3:!61!/5@61!B1/54019534:1!

-.!<3:!;1/!>81B1.I!6-9A/!<3:!1I10<61J!<1:015!.91!<:-51>54-9!<3:!:3<<-:5!3.!0-9;1!1I5=:41.:D!



!

!

!

%&!

c1>4!1/5!:19;.!<-//4G61!<3:!61/!<:=?.A=/!19!6419!3B1>!61/!0=53661.IJ!H.4!/-95!0349519./!O!;4/539>1!

[#+\D!!

!

c1551!4;19545=!1/5!.9!0-@19!;71I<:401:!.91!-<494-9!15J!/-.B195J!.91!49/354/23>54-9!19B1:/!61/!

24A.:1/! ;73.5-:45=D! `49/4J! <-.:! ;1/! <1:/-991/! H.4! -95! /-.B195! /.G4! .91! >1:53491! 2-:01! ;1!

/54A0354/354-9!15!49/354/2345/!;1!67-<494-9!>-00.9=0195!<3:53A=1J!46!/73A45!;7.91!0394C:1!;1!/1!

>-9/5:.4:1!19!-<<-/454-9!<3:!:3<<-:5!O!>15!3.5:1J!>-9/4;=:=!>-001!.91!/-.:>1!;749/354/23>54-9!

15!;1!/-.22:39>1![&&\D!!

!

;=! L(#.-+(#.!*P7.%(!(#./4%&!(.!)/+$%-'!

!

c1551!4951:9364/354-9!;1!63!0./4H.1!;39/!674;19545=!1/5!<-//4G61!<3:!61!2-:5!/19540195!;1!/-.5419!

H.73<<-:51! 63! 0./4H.1D! L3:! /1/! <3:-61/J! 63! 0./4H.1! <1.5! -22:4:! O! /1/! 3.;451.:/J! 3;.651/! 15!

3;-61/>195/J!.91!:=;.>54-9!;.!/19540195!;74/-610195!15!;1!8-951![#(J#)\D!Y1/!58C01/!B364;195!

61/!=0-54-9/!15!63!/-.22:39>1!:1//19541/!<3:!>1:5349/!3.;451.:/!15!<1:0155195!349/4!674;195424>354-9!

O!63!0./4H.1![&+\D!L-.:!.91!<1:/-991!/->43610195!4/-6=1J!/1!/195395!/1.61!;39/!/3!/-.22:39>1J!63!

0./4H.1!<1.5!36-:/!/1!/.G/545.1:!O!.91!-:14661!3551954B1![#+\D!!

!

W16-9!N1//4>R!15!36D!>1!/19540195!;1!:=>-92-:5!1/5!<-//4G61!3.//4!A:h>1!O!674;195424>354-9!3.I!

3:54/51/![&#\D! X1/! 58=0354H.1/! ;4224>461/! 91! /-95! <3/! /1.610195! 3G-:;=1/! 3.! 5:3B1:/! ;1! 63!

0./4H.1D! _9! 12215J! 61/! 3:54/51/! ;.! A19:1! N1536! /1! 0-95:195! /-.B195! -.B1:5/J! 3G-:;3G61/! 15!

<3:53A195! 61.:/! 1I<=:419>1/! 19! >1! H.4! >-9>1:91! 61/! <:-G6=0354H.1/! </@>8-6-A4H.1/! 15!

</@>8435:4H.1/D! c1/! :=>45/! <:-B4199195! ;1! <1:/-991/J! ;73:54/51/J! H.4! -95! <-5195416610195!

/.:0-95=! ;1/! =B=910195/! ;4224>461/! 15! H.4! 5:39/2-:0195! >163! 19! 3:5D! c71/5! 61! >3/! <-.:! j-G!

n362-:;J!>83951.:!;.!A:-.<1!E.;3/!L:41/5J!H.4!3!6-9A510</!/-.221:5!;.!2345!;73B-4:!;o!>3>81:!/-9!

8-0-/1I.3645=D! Q6! 67=B-H.1! 6-9A.10195! ;39/! /3!G4-A:3<841!d!Z/#8(''!e! <3:.1! 19!"+"+D!L6./!



!

!

!

%'!

:=>100195J!9-./!<-.B-9/!<19/1:!O!E-935839!X3B4/J!>83951.:!;.!A:-.<1!^-:9!H.4!1I<:401!5-.51!

/3!;=5:1//1!19!6419!3B1>!61!;=>C/!;1!/3!>-0<3A91!/.:!6736G.0!d!T2(!f/.2-#?!eJ!/-:54!19!"+*)D!

c1/! 3:54/51/J! <3:04! 5395! ;73.5:1/J! /-95! 49/<4:395/! <-.:! 61/! 239/D! c163! :192-:>1! >1! /19540195!

;74;195424>354-9!15!61!2345!;1!91!<3/!F5:1!/1.6!3.!0-9;1!3B1>!/3!/-.22:39>1D!X73.5:1/!>-0<:199195!

15!/3B195!03941:!61/!/-9/!15!63!<-=/41!<-.:!19!234:1!=01:A1:!.9!3:5D!!

!

)=! L(#.-+(#.!*P,$$,%.(#,#)(!@!4#(!)/++4#,4.&!,4.2(#.-E4(!(.!+/-#'!34?(,#.(!

!

Y1!;=B16-<<10195!;1!>1551!4;19545=!15!63!0394C:1!;1!63!0-95:1:!O!5-./!<1:015!3.I!d!0=53661.I!e!

;1!/1!:1>-993v5:1!195:1!1.ID!c1551!0394C:1!;1!:=B=61:!/-9!4;19545=!15!;1!/73224:01:!19!A:-.<1!19!

-<<-/454-9!O!63!/->4=5=!971/5!<3/!/<=>424H.1!3.!N1536D!_9!12215J!46!1/5!<-//4G61!;1!234:1!61!<3:366C61!

3B1>!;73.5:1/!>.65.:1/!0./4>361/!>-001! 61!j3<D!Y1/!<1:/-991/!H.4! /74;195424195! O! >1!A19:1J!

0-95:195! =A3610195! 61.:! 3<<3:51939>1! 3.! A:-.<1! 3.! 5:3B1:/! ;1! 61.:! /5@61! B1/54019534:1J! ;1!

G4?-.I!3.;3>41.I!-.!;1!B-45.:1/!>-o51./1/!["&J'*\D!

c1!;=B16-<<10195!;7.91!4;19545=!<1:015!;1!>:=1:!.9!6419!3B1>!;73.5:1/! 49;4B4;./J!H.4!-95! 63!

0F01!0394C:1!;1!<1:>1B-4:!61/!>8-/1/J!63!0F01!0394C:1!;7F5:1!3.!0-9;1D!c1>4!>-95:4G.1!O!.9!

>1:>61! B1:5.1.I!i! 63!0./4H.1! 1/5! 495=A:=1! 15! :192-:>1! 674;19545=D!c1>4! <1:015! O! 6749;4B4;.! ;1!

/749/>:4:1! ;39/! .91! >-00.93.5=! ;1! <1:/-991/! /10G63G61/D! c163! :192-:>1! <3:! 63! /.451! 63!

<3:54>4<354-9!O!;1/!>-9>1:5/!15!;-9>!67=>-.51!;1!63!0./4H.1![%"\D!

Y1/! ;-99=1/! ;1! 63! 6455=:35.:1! /-.64A9195! >15! 3/<1>5! 40<-:5395! ;1! 63! >-00.93.5=! ;39/! 61/!

/.G>.65.:1/J!15!9-5300195!;39/!>1661!;.!N1536D!L3:!;=249454-9J!.91!/.G>.65.:1!1/5!.9!A:-.<1!H.4!

/1!;=24945!19!-<<-/454-9!<3:!:3<<-:5!O!.9!3.5:1J!<3:!:3<<-:5!O!63!/->4=5=D!Y3!>-00.93.5=!<:->.:1!

.9!/19540195!;73<<3:51939>1!15!;73>>1<5354-9![#+J&#J'+\D!

!

X39/! .91! C:1! -}! 61/! 5:-.G61/! 01953.I! /1! B-4195! 5-.?-.:/! /54A0354/=/! <3:! 63! /->4=5=J! 46! 1/5!

495=:1//395! ;1! :103:H.1:! H.1! 61/! <1:/-991/! B4B395! 3B1>! .9! 5:-.G61! </@>8435:4H.1! /1! /195195!



!

!

!

%(!

;3B3953A1!3>>1<5=1/!;39/!63!>-00.93.5=!;1/!d!0=53661.I!eD!c1661M>4!1/5!;=>:451!>-001!<6./!

-.B1:51! 15! 0-49/! ?.A13951! H.1! 63! <-<.6354-9! A=9=:361! 19! >1! H.4! >-9>1:91! 61/! 5:-.G61/!

</@>8435:4H.1/D! Q6! 61.:! 1/5! <-//4G61! ;1! <3:61:! -.B1:510195! ;1! 61.:/! <:-G6=0354H.1/! 15! ;7F5:1!

>-0<:4/D!Y73.581954>45=!;1/!3:54/51/!;.!A19:1!N1536!1/5!=A3610195!04/1!19!3B395![&#J&&\D!!

!

!

G"!F()#(*+,)-)D=()*7;0+/&()&=.&@&.$(,,()B)

!

Y1/!30351.:/!;1!N1536!;=>:4B195!>1551!<3//4-9!>-001!.91!58=:3<41D!Y7=5.;1!;7n30465-9!15!36D!

=B36.1!61!B=>.!;730351.:/!;.!A19:1D!Y7.9!;1/!<3:54>4<395/!2345!>1!:3<<:->810195!195:1!61!N1536!

15!.91!2-:01!;1!58=:3<41![&&\D!W83:039!15!X49A61!=B-H.195!63!<-//4G4645=!;7.5464/1:!>1!A19:1!19!

</@>8-58=:3<41D!c1/!3.5:4>1/!/-.54199195!H.1!61/!0./4H.1/!1I5:F01/!<-.::34195!F5:1!.5464/=1/!

<-.:!63!A1/54-9!;1!63!>-6C:1!>81T!61/!3;-61/>195/!30351.:/!;1!>1/!A19:1/![%'\D!

!

N3:/83!g--519!:3<<1661!63!;=249454-9!;1!63!</@>8-58=:3<41!/16-9!n30-9;J!n1<U-:58!15!W0458!

;-99=1!19!*)($![&+\D!c1551!;=249454-9!/1!G3/1!/.:!.91!<-/454-9!;7=>-.51!10<3584H.1D!

!

Q!R,!)/++4#-),.-/#!(+$,.2-E4(!#&)(''-.(!4#(!(#B-(!*(!'(!+(..%(!@!0,!$0,)(!

*(!0P,4.%(1!*(!.(#.(%!*(!',-'-%!0(!'(#'!*(!'/#!(:$&%-(#)(1!$04.[.!E4(!*P-+$/'(%!

4#! '(#'! '4%! )(..(! (:$&%-(#)(! *($4-'! 4#! $/-#.! *(! B4(! (:.&%-(4%=! ]#(!

)/+$%&2(#'-/#!*4!b$,.-(#.d1!$04.[.!E4P4#!*-,?#/'.-)!/4!4#(!)/+$%&2(#'-/#!

;,'&(!'4%!0P&B,04,.-/#!*4!b$,.-(#.d=+!!!S!

!
&&!</,)%0-&12!).! 5=,2>5,&'!P!/:1#'?+-!-7::*&+-#'+7&!$%U*+$%4!#!A+((+&=&%44! '7!A#(H! +&!#&7'?%$!1%$47&T4!
4?7%4@!4%%H+&=!'7!=$#41!'?%!:%#&+&=!7B!?+4!%01%$+%&-%4@!$#'?%$!'?#&!+:174+&=!:%#&+&=!7&!'?#'!%01%$+%&-%!

B$7:!'?%!7*'4+,%D!5&!*&,%$4'#&,+&=!A+'?!'?%!-(+%&'@!$#'?%$!'?#&!#!,+#=&74'+-!7$!%6#(*#'+6%!*&,%$4'#&,+&=!7B!

'?%!-(+%&'D!E!@K,612)4!K.$L1/-H!.-!M6&-H!@ENOPF!),2'!Q11-.2!@ENNCFF!
!



!

!

!

%)!

N3:/83! g--519! 2345! 349/4! 61! :3<<:->810195! 195:1! 63! ;=249454-9! ;1! 63! </@>8-58=:3<41! 15! 63!

0./4H.1D!_9!12215J!63!0./4H.1J!15!/.:5-.5!61!N1536!<3:!/1/!58=0354H.1/J!;=>:4B195!15!/7364A9195!

/.:!61/!<:-G6=0354H.1/!15!61/!=0-54-9/!;1/!3.;451.:/D!c1.IM>4!/1!/195195!36-:/!>-0<:4/J!>1!H.4!

:=;.45!61.:!/19540195!;1!8-951D!Y3!0./4H.1!15!63!>-00.93.5=!>-9/545.195!5-./!;1.I!;1/!1/<3>1/!

;=<-.:B./!;1!?.A10195D!m.!5-.5!;.!0-49/J!.9!?.A10195!492=:41.:!O!>16.4!<:-<3A=!<3:!63!/->4=5=D!

Y73.5:4>1!<:=>-94/1!;-9>!67.5464/354-9!;1!63!0./4H.1!N1536!;39/!63!<:4/1!19!/-49!;73;-61/>195/J!

30351.:/!;1!>1!A19:1J!H.4!<:=/195195!;1/!5:-.G61/!</@>8435:4H.1/!-.!;1/!5:-.G61/!;1!67./3A1!;1!

/.G/539>1/![&+\D!!

!

W-.519395!H.1!;1/!<1:/-991/!B4B395!3B1>!.9!5:-.G61!</@>8435:4H.1!.5464/195!63!0./4H.1!N1536!

<-.:! :=A.61:! 61.:/! =0-54-9/! 15! <-.:! 30=64-:1:! >1:5349/! /@0<5b01/J! ;73.5:1/! 3.51.:/! -95!

=A3610195!=B-H.=! 67.5464/354-9!;1! 63!0./4H.1!;39/!.9!>3;:1! 58=:3<1.54H.1! [&#\D!W.451!O! 61.:!

=5.;1!019=1!/.:!.91!<-<.6354-9!;73;-61/>195/J!Y3>-.:/1!15!36D!01954-99195!1.I!3.//4!H.1!63!

0./4H.1!N1536!<-.::345!F5:1!.5464/=1!19!</@>8-58=:3<41!<-.:!61/!3;-61/>195/!3@395!;1/!5:-.G61/!

</@>8435:4H.1/![$&\D!!

!

^351! z.499J! .91! </@>8-6-A.1! G:453994H.1J! 3<<-:51! /3! <41::1! O! 67=;424>1! 19! 2-9;395! .9! /451!

4951:915!9-00=!d!\(,BD!F(.,0!T2(%,$D!eD!Q6!/73A45!;7.91!<63512-:01!;7195:34;1!15!;1!/-.5419!

;1!<34:/D!_661!>-954195!;1/!:=>45/!;1!:=53G64//10195!;1!<354195/J!;1!63!6455=:35.:1!/>4195424H.1J!;1/!

64/51/! ;1! 61>5.:1! 0./4>361/! >195:=1/! /.:! ;422=:195/! 5:-.G61/! </@>8435:4H.1/! ['"\D! W16-9! >1551!

</@>8-6-A.1J!61!<:-?15!/749/<4:1!;1!;4B1:/1/!4;=1/!15!>-.:395/J!>-001!61!/-.5419!<3:!61/!<34:/J!

61/!58=-:41/!;.!:=53G64//10195J!63!58=-:41!;.!;436-A.1!495=:41.:!-.!19>-:1!63!58=:3<41!93::354B1!

[&%\D!

!

!



!

!

!

&+!

H"!F()#(*+,)-)D=()/%5<71*7;0+/&()%1<&;*+,()B)

!

`.M;16O!;1!67=>81661!49;4B4;.1661J!63!;4019/4-9!>-661>54B1!1/5!40<-:53951!;39/!63!/.G>.65.:1!;.!

N1536D!W1:345M>1!<-//4G61!H.1!63!>-00.93.5=!;1/!d!0=53661.I!e!<.4//1J!O!/-9!=>81661J!4926.19>1:!

61!:1/51!;1!63!/->4=5=!w!

!

c1:5349/!3.51.:/!>-0<3:195!61!N1536!15!61/!<358-6-A41/!</@>8435:4H.1/D!Y1!<-495!>-00.9!:=/4;1!

;39/!63!/54A0354/354-9!H.4!1/5!/.G41!<3:!61/!<-<.6354-9/!322464=/!O!>1/!;1.I!A:-.<1/D!K-./!;1.I!

/1! :15:-.B195!03:A49364/=/! 15! :1?15=/! <3:! 63! /->4=5=D!Y1/!0F01/! =54H.1551/! 61.:/! /-95! <3:2-4/!

3<<-/=1/!['#\D!

!

W3B4A9@!15!W>833<!>-9/4;C:195!H.73.M;16O!;1!>-0<:19;:1! 63!0./4H.1!N1536J!9-./!<-.::4-9/!

3<<:19;:1!A:h>1!1661!['$\D!_9!G:4/395!61/!53G-./!<3:!/1/!58=0354H.1/J!61!N1536!<-.::345!:1;-991:!

.91!<3:-61!O!>1:53491/!<1:/-991/![&#J'#\D!Y3!0./4H.1!<-.::345!=;.H.1:!/1/!3.;451.:/!19!3G-:;395!

;1/!<:-G6=0354H.1/!53G-.1/!["&\D!Q6!1/5!<-//4G61!;1!<19/1:!3.I!A:-.<1/!;1!0./4H.1!H.4!3G-:;195!

15!;=9-9>195!;1/!<:-G6=0354H.1/!19B4:-9910195361/J!>-001!Z-?4:3J!A:-.<1!;1!N1536!2:39u34/J!

<3:!1I10<61D!c15!3:5!H.71/5!61!N1536J!<-.::345!64G=:1:!63!<3:-61!;1!>1:5349/!A:-.<1/!;1!<1:/-991/!

-<<:40=1/!15!;-95!61/!<:-<-/!/-95!/-.B195!=5-.22=/J!<3:!1I10<61!61/!<1:/-991/!B4B395!3B1>!.9!

5:-.G61!</@>8435:4H.1D!

!

`.M;16O!;1/!58=0354H.1/!3G-:;=1/!<3:!61!N1536J!>1:5349/!3.51.:/!=B-H.195!61/!:1//10G639>1/!

195:1!61/!/5:.>5.:1/!0./4>361/!;1!>1!A19:1!15! 61/!5:-.G61/!</@>8435:4H.1/![&#\D!X3B4;!`9A161:!

/-.54195!>1551!-<494-9!15!<:-<-/1!H.1!63!0./4H.1!N1536!<.4//1!0F01!34;1:!O!;=>:4:1!61/!5:-.G61/!

</@>8435:4H.1/!15!O!=;.H.1:!61!<.G64>!O!.91!<6./!63:A1!=>81661!['#\D!

!



!

!

!

&*!

I"!J5=*73%().(%).1==;(%)

!

Y3! 6455=:35.:1!>-9>1:9395! 61/!12215/!</@>8-6-A4H.1/!;1! 63!0./4H.1!N1536!1/5! 5:C/!8=5=:-AC91D!

t-5:1!:1B.1!93::354B1!;1!63!6455=:35.:1!0-95:1!H.746!1/5!<-//4G61!;1!;4/549A.1:!;1.I!510<-:3645=/D!

!

Z6-G3610195J!61/!=5.;1/!<3:.1/!195:1!*))+!15!"+*%!0155195!19!3B395!;1/!12215/!9=A3542/!;1!63!

0./4H.1!N1536D! c1! A19:1! 1/5! 04/! 19! 6419! 3B1>! ;1/! >-0<-:510195/! 3A:1//42/! 15! 3954/->43.I!

[")J#*r#&\D!_661!1/5!3.//4!3>>./=1!;7F5:1!O!67-:4A491!;1!>-0<-:510195/!;1!;=649H.39>1!["'J"(\D!

c1/! =5.;1/! /-.54199195! =A3610195! H.1! H.71661! /1:345! 19! 6419! 3B1>! .91! B.69=:3G4645=!

</@>8-6-A4H.1! ["&J")J#(\D! Y1! A19:1!N1536! /1:345! 3//->4=J! 15! 0F01! O! 67-:4A491J! ;1! 5:-.G61/!

</@>8435:4H.1/J!3;;4>542/!15!;74;=1/!3.5-3A:1//4B1/!15!/.4>4;34:1/!["'J")J#)r$'\D!

!

n-:04/!H.16H.1/!1I>1<54-9/!<6./!39>41991/J!61/!=5.;1/!<3:.1/!3<:C/!"+*+!15!/.:5-.5!O!<3:54:!;1!

"+*%! /-.54199195! H.1! 63!0./4H.1!N1536! 971/5! <3/! 3//->4=1! O! .91!0-49;:1! 10<35841J! O! ;1/!

>-0<-:510195/!B4-6195/!-.!3A:1//42/![*%J*(J$)\D!_9249J!46!973!<3/!=5=!0-95:=!H.1!63!0./4H.1!

N1536!>3./1:345!-.!3AA:3B1:345!;1/!5:-.G61/!</@>8435:4H.1/!-.!;1/!4;=1/!/.4>4;34:1/J!-.!H.1!61/!

0363;41/!0195361/!/-4195!<6./!2:=H.1951/!;39/!63!<-<.6354-9!;1/!d!0=53661.I!e![$&J%+r%"\D!

Y1/!=5.;1/!:=>1951/!-95!49/4/5=!/.:!63!9=>1//45=!;1!<:19;:1!19!>-0<51!61/!<:=2=:19>1/!0./4>361/!

;1/!/.?15/!/-.04/!3.I!=5.;1/!<-.:!=B451:!61/!G434/D!Y3!0./4H.1!N1536!<1.5!3B-4:!.9!40<3>5!<-/4542!

/.:!61/!<1:/-991/J!034/!/1.610195!/4!>1/!;1:94C:1/!3<<:=>4195!;1!>1!A19:1![*(J$)J%%r%'\D!

c1!/5@61!0./4>36!<1:015!O!/1/!3.;451.:/J!3;-61/>195/!15!3;.651/J!;730=64-:1:!61.:!8.01.:J!61.:!

0-54B354-9! 15! 61.:! >-92439>1! 19! 1.I! [%'J&*\D! W-9! =>-.51! <1.5! /73>>-0<3A91:! ;7.9! =535! ;1!

:163I354-9![%$\D!!L3:!/1/!58=0354H.1/!<3:2-4/!/-0G:1/J!61!N1536!<1:015!;1!/1!>-92:-951:!O!;1/!

=0-54-9/! 9=A354B1/! 19! B.1! ;1! 61/! :=A.61:! [*%J%*J%#J&"J&$J&%\D! P91! >3583:/4/! 1/5! =A3610195!

<-//4G61!A:h>1!3.!N1536![#+J%+J&#J&&\D!c1/!12215/!</@>8-6-A4H.1/!<-/4542/!-95!3.//4!=5=!:3<<-:5=/!



!

!

!

&"!

<3:! 61/!30351.:/!H.4!-95!.9!395=>=;195!;1! 5:-.G61!</@>8435:4H.1!-.!;1! 5:-.G61!;1! 67./3A1!;1!

/.G/539>1/![#+J&#\D!Y3!0./4H.1!<1:015!0F01!;730=64-:1:!>1:5349/!/@0<5b01/!>6494H.1/![&#\D!

!

Y3!0./4H.1!N1536!-22:1!.9!/19540195!;1!/=>.:45=J!<3:!61!2345!;7F5:1!>-0<:4/!15!195-.:=!>1!H.4!

>-95:4G.1!3.I!12215/!</@>8-6-A4H.1/!<-/4542/![#+J#(J%"J&"J&#J&(J'+\D!c1>4!;4049.1!61!/19540195!

;1!8-951!<3:2-4/!3//->4=!3.!:1?15!<3:!63!/->4=5=![#)J&+\D!Y3!>-00.93.5=!;1/!d!0=53661.I!e!1/5!

;=>:451! >-001! 0-49/! ?.A13951! 19B1:/! 61/! 5:-.G61/! </@>8435:4H.1/! 19! >-0<3:34/-9! O! 63!

<-<.6354-9!A=9=:361![&#\D!

!

`.!B.!;1!>1/!12215/!<-/4542/!/.:! 63!</@>8=J!<6./41.:/!=5.;1/!0155195!19!3B395! 63!>-0<3:34/-9!

195:1! 63!0./4H.1!N1536! 15! .91! >1:53491! 2-:01! ;1! 58=:3<41! [$&J%'J&+J&#J&%J&&\D! Y3!0./4H.1!

<-.::345!0F01!=;.H.1:!63!<-<.6354-9!O!.91!<6./!63:A1!=>81661!<3:!/3!>3<3>45=!O!G:4/1:!;1/!53G-./!

["&J&#J'#J'$\D!

!

c1551!:1B.1!;1!6455=:35.:1!3!;1/!640451/D!_661!:15:-.B1!.91!/1.61!=5.;1J!;-95!61/!<3:54>4<395/!/-95!

;1/!3:54/51/!;.!A19:1D!c1551!<.G64>354-9!2345!61!6419!195:1!63!0./4H.1!15!671I<=:419>1!;1!26-UJ!=535!

;1!>-9/>419>1!0-;424=!3@395!641.!/.:!/>C91![&&\D!Q6!97@!3J!O!9-5:1!>-9934//39>1J!<3/!;73.5:1!=5.;1!

H.4!/7495=:1//1!/<=>424H.10195!O!>1551!<-<.6354-9D!

!

Q6!9-./!3!/10G6=!9=>1//34:1!;7=5.;41:!671I<=:419>1!;1/!3:54/51/!;.!A19:1!N1536J!H.4!>-9/545.195!

63!<-<.6354-9!63!<6./!19A3A=1!;39/!673>54B45=!0./4>361J!<-.:!<1:0155:1!;7=>634:1:!61/!;-99=1/!

;7.91!6455=:35.:1!/>4195424H.1!5:C/!8=5=:-AC91D!!

!

t-5:1!=5.;1!H.3645354B1!3!1I<6-:=!61!B=>.!;1/!3:54/51/!;.!A19:1!N1536!3.!5:3B1:/!;7.91!3936@/1!

;1!>3/D!t-5:1!-G?1>542!<:49>4<36!/1:3!;1!:=<-9;:1!O!63!H.1/54-9!/.4B3951!i!!



!

!

!

&#!

!

d/+3(! (4,-! 3+(! +55+-(! ?(07;434E)e/+(! *+! 3$! #/()e/+! 2+-$3! (/&! 3$!

?4?/3$-)4,!*+(!$&-)(-+(!f!

!

t-./!9-./! 495=:1//1:-9/! =A3610195! O! ;1/! -G?1>542/! /1>-9;34:1/J! 19! :=<-9;395! 3.I!H.1/54-9/!

/.4B3951/!i!!

!

M! 6$!#/()e/+!2+-$3!+(->+33+!74,()*'&'+!74##+!/,+!(4&-+!*+! -;'&$?)+!

?$&!(+(!$#$-+/&(!f!!

!

M! B,! e/4)! 7+--+! #/()e/+! ?4/&&$)->+33+! (M),-'E&+&! *$,(! /,! 7$*&+!

-;'&$?+/-)e/+!f!



!

!

!

&$!

! !



!

!

!

&%!

'+0"'!"0!5#%0!'17#($'*+$'.!"8&(+$,+',!

!

!

!"!#;*71.1,18&()

!

Y3!0=58-;-6-A41!>8-4/41!<-.:!0191:!9-5:1!49B1/54A354-9!/1!G3/1!/.:! 67`936@/1!Q951:<:=5354B1!

L8=9-0=9-6-A4H.1!"! [QL`\! 51661! H.1! ;=>:451! <3:! E-935839! W0458D! Y3! ;1/>:4<54-9! ;1! 63!

0=58-;-6-A41!H.4!/.45!/1!G3/1!/.:!61!039.16!=;45=!<3:!E-935839!W0458!15!36D!['%\D!P9!/1>-9;!

039.16!5:345395!;1/!:1>81:>81/!H.3645354B1/!;39/!61!;-03491!;1!63!</@>8-6-A4H.1!15!;1/!/>419>1/!

8.03491/!/1:3!=A3610195!.5464/=!['&\D!

!

W16-9!E-935839!W0458J!67QL`!5:-.B1!/1/!2-9;10195/!;39/!<6./41.:/!>-9>1<5/!<846-/-<84H.1/!i!

63! <8=9-0=9-6-A41J! 6781:0=91.54H.1! 15! 673<<:->81! 4;4-A:3<84H.1D! Y1/! <:-<-/! H.4! /.4B:-95!

;=>:4:-95!G:4CB10195!>1/!>-9>1<5/J!<-.:!;=<149;:1!19/.451!63!0=58-;1!;73936@/1!4951:<:=5354B1!

<8=9-0=9-6-A4H.1D!c1>4!<1:0155:3!;1!?./54241:!61/!:34/-9/!;.!>8-4I!;1!>1551!0=58-;-6-A41D!

!

*\! Y1/!2-9;10195/!;1!673936@/1!4951:<:=5354B1!<8=9-0=9-6-A4H.1!
!

!

,=! U2&#/+&#/0/?-(!

!

Y3!<8=9-0=9-6-A41!1/5!.91!3<<:->81!<846-/-<84H.1!;1!67=5.;1!;1!671I<=:419>1!8.03491!;-95!

61/!2-9;10195/!-95!=5=!<-/=/!<3:!_;0.9;!n.//1:6J!<846-/-<81!3.5:4>8419J!3.!;=G.5!;.!"+,-.!

/4C>61D!X1!0.654<61/!<846-/-<81/!-95!<3:! 63! /.451! 3;8=:=! O! >1! >-.:395D!Y1/!<6./! >-99./! /-95!

N3:549!n14;1AA1:J!N3.:4>1!N1:613.ML-95@!15!E139ML3.6!W3:5:1D!

!
&(!</,)%0-&12!).!5=,2>5,&'!"!V&'%$1$%'#'+6%!"?%&7:%&7(7=+-#(!5&#(34+4!#4!)=1R!5=,9/*3&,-&12!"!ST(!#!),2'!5,!
'%&-.!).'!$/1$1';!



!

!

!

&&!

!

Y1! <-495! >-00.9! :15:-.B=! >81T! 5-./! >1/! 3.51.:/! 1/5! H.746! /73A45! ;1! /1! >-9>195:1:! /.:!

61!Q!)/++(#.!S!;1!671I<=:419>1!B=>.1D!Y73551954-9!1/5!>195:=1!/.:!61/!>8-/1/!H.4!>-0<5195!<-.:!

63!<1:/-991!15!H.4!>-9/545.195!61!0-9;1!516!H.746!1/5!B=>.!['%\D!

!

Q!W9'! E4(! 0P(:$&%-(#)(! ('.! -+$/%.,#.(1! /#! $(4.! &.4*-(%! )(! E4-! 8,-.! )(..(!

-+$/%.,#)(!(.!',!'-?#-8-),.-/#1!$,%.,#.!*4!$%-#)-$(!E4(!0,!$(%'/##(!*&$0/-(!

*('!(88/%.'!$/4%!04-!*/##(%!*4!'(#'=!RPeUC!#(!$/%.(!$,'!'4%!0P(:$&%-(#)(!$4%(1!

$,%!#,.4%(!-#,))(''-;0(1!+,-'!.(#.(!*(!'g(#!,$$%/)2(%!,4.,#.!E4(!$/''-;0(!B-,!

0(! '(#'! E4(! 04-! */##(! 0,! $(%'/##(=! RP,#,0D'(! *(! )(! '(#'! B-(#.! (#%-)2-%! 0(!

)/%$4'!*(!)/##,-'',#)('!(#!$'D)2/0/?-(=!S!['&\!

!

;=! \(%+&#(4.-E4(!

!

Y781:0=91.54H.1! 1/5! 61! /1>-9;! >-9>1<5! 2-9;351.:! ;1! 67QL`D! c1! >-9>1<5! 2345! :=2=:19>1! O! 63!!

d!.2&/%-(!*(!0P-#.(%$%&.,.-/#!(.!0P,%.!*(!)/+$%(#*%(!e!['&\D!Y740<-:539>1!:=/4;1!;39/!61!2345!H.1!

61!>81:>81.:!H.4!.5464/1!67QL`!;1B:3!4951:<:=51:!61/!<:-<-/!;.!/.?15!O!<:-<-/!;1!/-9!1I<=:419>1!

15!;1B:3!19!>-0<:19;:1!61!/19/D!

!

W16-9!n14;1AA1:J!=6CB1!;1!n.//1:6J!46!/73A45!;1!/1!;=A3A1:!;1/!<:=>-9>1<54-9/!<-.:!=B451:!61/!

G434/D!L-.:5395J!63!<:=/19>1!;1!>1/!;1:94C:1/!1/5!49=B453G61D!Q6!/73A4:345!;7F5:1!35519542!O!6712215!H.1!

>:=1!63!:19>-95:1!195:1!61/!<:=>-9>1<54-9/!15!>1!H.4!3<<3:3v5!;.:395!673936@/1!['&\D!

!

Z3;301:J!.9!3.5:1!3.51.:J!=B-H.1!i!

!



!

!

!

&'!

Q!Z,%!-0!'P,?-.!*(!+,-#.(#-%!8(%+(+(#.!0(!%(?,%*!*-%-?&!'4%!0,!)2/'(!@!.%,B(%'!

./4'! 0('! &),%.'! */#.! 0P-#.(%$%9.(! ('.! ./43/4%'! 0,! $%/-(! *(! '/#! $%/$%(! 8,-.=!

J4-)/#E4(!B(4.!)/+$%(#*%(!4#!.(:.(!%&,0-'(!./43/4%'!4#(!&;,4)2(=!W9'!E4(!

'(!+/#.%(!4#!$%(+-(%!'(#'!*,#'!0(!.(:.(1!0P-#.(%$%9.(!'(!*/##(!(#!&;,4)2(!4#!

'(#'!*4!./4.=!bcd!RP-#.(%$%&.,.-/#!*&;4.(!,B()!*('!)/#)($.'!$%&,0,;0('1!E4(!

%(+$0,)(#.!(#'4-.(!*('!)/#)($.'!$04'!,$$%/$%-&'=!ZP('.!$04'!$%&)-'&+(#.!)(!

%(#/4B(00(+(#.!-#)('',#.!*(!0,!$%/3().-/#1!)/#'.-.4.-8!*4!+/4B(+(#.!*4!'(#'!

*,#'!0,!)/+$%&2(#'-/#!(.!0P-#.(%$%&.,.-/#1!(.!)P('.!)(!$2&#/+9#(!E4(!*&)%-.!

\(-*(??(%=!S!['&\!

!

Y1!>81:>81.:!;-45!F5:1!;39/!.91!;4/<-/454-9!;73<<:19;:1!;1!9-.B1661/!>8-/1/!6-:/!;1!67195:15419!

3B1>!61/!<3:54>4<395/!;1!67=5.;1D!Q6!23.5!Q!7.%(!)/#')-(#.!*(!)(!E4P/#!,+9#(!$/4%!#(!$,'!7.%(!

(#.%,B&!*,#'!0(!.%,B,-0!-#.(%$%&.,.-8!(.!7.%(!),$,;0(!*(!',-'-%!0P,0.&%-.&!*,#'!0(!.(:.(!S!['&\D!

!

L3:! 63! /.451! W>861403>81:! ;4/549A.1! ;1.I! 94B13.I! ;74951:<:=5354-9!i! A:300354>36! 15!

</@>8-6-A4H.1D!c1/!94B13.I!;74951:<:=5354-9!:19B-4195!:1/<1>54B10195!O!.91!4951:<:=5354-9!;.!

51I51!19!5395!H.1!516!15!O!.91!>-0<:=819/4-9!15!.91!4951:<:=5354-9!;.!>-9519.!;1!63!<19/=1!;1!

673.51.:! ;.! ;4/>-.:/D! Q6! /73A45J! >-001! 61! ;4/345! W>861403>81:J! d!*P,;/%*! *(! )/+$%(#*%(! 0(!

*-')/4%'!,4''-!;-(#!E4(!0P,!8,-.!'/#!,4.(4%!(.!(#'4-.(!+-(4:!E4P-0!#(!0P,!8,-.!eD!Q6!/73A45!;1!d!.(#.(%!

*(!$%(#*%(!)/#')-(#)(!*(!;-(#!*('!)2/'('!E4-!/#.!$41!)2(h!b0P,4.(4%!*4!*-')/4%'d!#(!$,'!7.%(!

)/#')-(#.('=!e!

!

)=! W&+,%)2(!-*-/?%,$2-E4(!

!

Y7QL`!1/5!=A3610195!2-9;301953610195!4;4-A:3<84H.1D!c1>4!/4A94241!H.71661!/1!>195:1!/.:!61!



!

!

!

&(!

/49A.641:!<6.5b5!H.1!/.:!61!A=9=:36D!_661!91!>81:>81!<3/!O!=53G64:!;1/!6-4/!A=9=:361/D!c1>4!>-9/545.1!

/-9!5:-4/4C01!<4641:J!516!H.1!;=>:45!<3:!E-935839!W0458!15!36D!['%\D!

!

Q!Z(0,!$(%+(.!*(!'(!)/#)(#.%(%1!*(!8,I/#!*&.,-00&(!(.!(#!$%/8/#*(4%1!'4%!4#!

$2&#/+9#(! (#! $,%.-)40-(%1! .(0! E4P-0! ('.! B&)4! (.! )/+$%-'! $,%! 4#(! /4! *('!

$(%'/##('!4#-E4('!*,#'!4#!)/#.(:.(!*/##&=!S!['&\!

!

"\! Y73936@/1!Q951:<:=5354B1!L8=9-0=9-6-A4H.1!/16-9!W0458J!]6-U1:/!15!Y3:R49!
!

Y7QL`!1/5!;-9>!.91!0=58-;-6-A41!;73936@/1!H.3645354B1!H.4!/1!>-9>195:1!/.:! 61/!1I<=:419>1/!

/49A.64C:1/!51661/!H.71661/!/-95!B=>.1/D!Q6!/73A45!;7.91!d!&.4*(!+-#4.-(4'(!*(!0P(:$&%-(#)(!B&)4(!e!

<3:!673936@/1!;.!;4/>-.:/!;1!<1:/-991/!H.4!2-95!;1/!:=>45/!;71I<=:419>1/!>-9/4;=:=1/!>-001!

40<-:53951/!['&\D!

!

Q!RPeUC!'(!'-.4(!*/#)!@!4#(!&)2(00(!-#*-B-*4(00(!$4-'E4P/#!'P-#.&%(''(!@!*('!

B&)4'!'-#?40-(%'1!./4.!(#!'P-#')%-B,#.!*,#'!0,!$(%'$().-B(!$2&#/+&#/0/?-E4(!

*P4#! 7.%(A,4A+/#*(1! (#! %(0,.-/#1! -++(%?&! *,#'! 4#! 0,#?,?(! (.! *,#'! 4#!

)/#.(:.(=!S!ijkl!

!

Y1/!495=:F5/!;1!67QL`!/-95!61/!/.4B395/!['&\!i!

"! c1551!0=58-;1!<1:015!;7=B451:!H.1!67=5.;1!91!/-45!4926.19>=1!<3:!;1/!<:=>-9>1<54-9/D!Q6!

/73A45!;7.91!0=58-;1!H.746!1/5!<-//4G61!;7.5464/1:!<-.:!61/!;-03491/!9-9!1I<6-:=/D!_9!

12215J!1661!<1:015!;1!d!+/#.%(%!0P(:-'.(#)(!*(!E4(0E4(!)2/'(!e!['&\D!

"! Y7QL`!<1:015!;1!>-95:1;4:1!.91!58=-:41D!Q6!1/5!35519;.!;71661!Q!E4P(00(!%&B90(!*('!)2/'('1!

;/4')40(!0('!&B-*(#)('!(.!;/40(B(%'(!0,!$(#'&(!S!['&\D!

"! _661!<1:015!.91!=5.;1!19!<:-2-9;1.:J!;73661:!;.!/49A.641:!B1:/!61!A=9=:36!['&\D!



!

!

!

&)!

!

Y7-G?1>542!97=5395!<3/!.91!A=9=:364/354-9J!61/!1221>542/!/-95!19!A=9=:36!;1!<15451!534661J!>-0<:4/!

195:1! #! 15! *&! <3:54>4<395/! ['%\D! P9! 1221>542! <1545! <1:015! ;1! 23>46451:! .91! B4/4-9! A6-G361J!

;719/10G61J!;1/!:=/.6535/!['&\D!

!

Y710<6-4!;1!>1551!0=58-;-6-A41!9-./!<1:0155:3!;-9>!;1!9-./!;=A3A1:!;1/!<:=>-9>1<54-9/!19!

6419! 3B1>! .91! :1B.1! ;1! 63! 6455=:35.:1! 8=5=:-AC91! 15! >-95:3/5=1D! Y7kQL`! 9-./! <1:0155:3! 3.//4!

;7=5.;41:! 19! <:-2-9;1.:! 671I<=:419>1! ;1/! 3:54/51/! ;.! A19:1!N1536J! ;-03491! H.4! 973! <3/! =5=!

1I<6-:=!O!9-5:1!>-9934//39>1D!c163!9-./!<1:0155:3!;71I<6-:1:!15!;1!9-./!4001:A1:!;39/!61!B=>.!

;1!>1/!0./4>419/!15!;1!;=A3A1:!61!/19/!H.1!2345!671I<=:419>1J!;1!673<<:=>4354-9!;.!N1536!O!/-9!

1I<:1//4-9!/.:!/>C91J!19!<3//395!<3:!63!>:=354-9!3:54/54H.1D!

!

#\! L3:54>4<395/!
!

c-9>1:9395!9-5:1!=5.;1J!61!>:45C:1!;7=64A4G4645=!<:49>4<36!=5345!.9!19A3A10195!3:54/54H.1!;39/!63!

0./4H.1!;.!A19:1!N1536D!Q6!=5345!1I4A=!;1/!<3:54>4<395/!;1!/1!>-9/4;=:1:!>-001!;1/!0./4>419/!

322464=/! 3.! A19:1! N1536! 15! ;73B-4:! .91! >1:53491! 1I<=:419>1! ;1! >:=354-9! 3:54/54H.1! 15!

=B195.16610195!;1!<1:2-:039>1!/>=94H.1D!_9!-.5:1J! 46!=5345!9=>1//34:1!H.1!61/!<354195/!/-4195!

03?1.:/J!91!/-4195!<3/!/-.04/!O!.91!01/.:1!;1!<:-51>54-9!15!9734195!<3/!;1!6419!<1:/-9916!<:->81!

3B1>!6749B1/54A35:4>1!<:49>4<361D!

!

Y1/! <-5195416/! <3:54>4<395/! -95! =5=! >-953>5=/! <3:!01//3A1/! =61>5:-94H.1/! -.! <3:! 61/! :=/13.I!

/->43.ID!X39/!>1!>3/J!<-.:!;1/! :34/-9/!;1!>-924;19543645=J!.9!<3//3A1!;C/!H.1!<-//4G61!O!.9!

=>839A1!<3:!>-.::416!3!=5=!:=364/=D!c1:5349/!<3:54>4<395/!-95!=A3610195!=5=!:1>:.5=/!/.:!;1/!641.I!

;1! >-9>1:5/! -.! 21/54B36/! ;1! 0./4H.1D! _9! A=9=:36J! 61/! ;4/>.//4-9/! -95! ;-99=! 641.! O! .91!

492-:0354-9!-:361!H.4!3!019=!<3:!63!/.451!O!.9!=>839A1!B43!>-.::416D!



!

!

!

'+!

!

P91!24>81!;7492-:0354-9![)8=!C##(:(!m\!3!=5=!19B-@=1!3.I!<-5195416/!<3:54>4<395/!<3:!>-.::416D!

c1551!24>81!>-0<-:5345!;1/!:19/14A910195/!>-9>1:9395!61/!49B1/54A351.:/J!61/!:34/-9/!15!-G?1>542/!

;1!67=5.;1J!61/!3551951/!B4/MOMB4/!;1/!<3:54>4<395/J!349/4!H.1!61/!G=9=24>1/J!61/!:4/H.1/!15!61/!;:-45/!

;1/!<3:54>4<395/![c-924;19543645=J!>-9/19510195J!492-:0354-9\D!

!

P9!2-:0.634:1!;1/549=!O! :1>.14664:! 61!>-9/19510195!=>634:=!3!=A3610195!=5=! 495=A:=!O! 63! 24>81!

;7492-:0354-9! [)8=!C##(:(!m\!15!19B-@=!<3:!>-.::416!19!B.1!;7.91!/4A935.:1!.65=:41.:1!<3:! 61!

<3:54>4<395!15!6749B1/54A35:4>1!<:49>4<361D!

!

XC/!6-:/!H.1!673:54/51!19B-@345!.91!:=<-9/1!<-/454B1!15!;-99345!/-9!3>>-:;!<-.:!63!<3:54>4<354-9!

15! 9-5300195! 6719:1A4/5:10195! ;1! 67195:15419J! 9-./! >-9B194-9/! ;7.9! :19;1TMB-./! <-.:!

67195:15419D!

Q94543610195J! 9-./! 3B4-9/! ;-99=! 63! <-//4G4645=! 3.I! 0./4>419/! ;1! :=364/1:! >15! 195:15419! 19!

<1:/-991! -.! <3:! B4/4->-92=:19>1D! t-./! 3B-9/! 3;?-495! .9! 5:-4/4C01! 0-;1! ;1! :1>.146! ;1/!

492-:0354-9/!19!>-.:/!;7=5.;1D!_9!12215J!9-./!3B-9/!:=364/=!61/!195:15419/!195:1!034!15! ?.46615!

"+"#D!Y3!/34/-9!;7=5=!1/5!;=;4=1!3.I!21/54B36/!<-.:!63!<6.<3:5!;1/!0./4>419/D!L-.:!;1/!:34/-9/!

;1!>-9B1939>1!<1:/-991661J!>1:5349/!<3:54>4<395/!-95!1I<64>4510195!;1039;=!H.1!61/!=>839A1/!

<.4//195!F5:1!:=364/=/!;1!0394C:1!=>:451D!t-./!3B-9/!>8-4/4!;1!61.:!;-991:!>1551!<-//4G4645=M6OJ!

=5395!;-99=!63!>-0<354G4645=!3B1>!63!0=58-;-6-A41!10<6-@=1D!

!

`49/4J!B49A5M/4I!3:54/51/!;.!A19:1!N1536!-95!=5=!>-953>5=/J!>-001!61!0-95:1!61!;43A:3001!;1!

26.I! >4M;1//-./! [>2D! 8-?4%(! m\D! X-.T1! -95! :=<-9;.! <-/454B10195D! K:-4/! <1:/-991/! 97-95!

2493610195! <3/! ;-99=! ;1! /.451! 6-:/! ;1! 63! <:-<-/454-9! ;7.9! :19;1TMB-./! <-.:! 67195:15419D!P9!



'*

0./4>419!3!=5=!1I>6.!=5395!;-99=!H.746!973B345!<3/!;71I<=:419>1!;1!>:=354-9J!94!;71I<=:419>1!

/>=94H.1D

]493610195J!9-./!3B-9/!:1519.!8.45!3:54/51/!;.!A19:1!N1536J!9-0G:1!H.4!/1!/45.1!;39/!63!0-@1991!

;1/!2-.:>81551/!83G45.1661/!:1>-0039;=1/!6-:/H.7-9!/1!G3/1!/.:!67QL`D!Y1/!<3:54>4<395/!3B34195!

=5=!492-:0=/!;1!63!64G1:5=!;1!/1!:=5:3>51:!;1!67=5.;1 O!5-.5!0-0195D!`.>.9!;7195:1!1.I!97@!3!1.!

:1>-.:/D

N)E/&+ ^ X!9)$E&$##+!*+!53/H!



!

!

!

'"!

$\! `/<1>5/!=584H.1/!
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_9! B.1! ;1! :=364/1:! 9-5:1! =5.;1J! 9-./! 3B-9/! >-953>5=! 61! c-045=! ;7l584H.1! ;1! 63! ]3>.65=! ;1!

N=;1>491!;1!W5:3/G-.:A!3.!>-.:395!;.!0-4/!;1!03:/!"+"#D!

t-5:1!=5.;1!91!:16CB1!<3/!;1!63!6-4!E3:;=J!/16-9!61/!3:54>61/!Y**"*M*!15!/.4B395/!;.!c-;1!;1!63!

W395=!L.G64H.1D!

t-5:1!<:-?15!=5.;41!.91!<-<.6354-9!;1!0./4>419/!;.!A19:1!N1536D!Q6!/73A45!;1!/.?15/!/349/!15!9-9!

;7.91! <-<.6354-9! ;1! <354195/D! Y1/! >:45C:1/! ;71I>6./4-9! 01954-99=/! 3.<3:3B395! <1:0155195!

;7=>3:51:!61/!<1:/-991/!H.4!3.:34195!<.!F5:1!>-9/4;=:=1/!>-001!B.69=:3G61/D!

!

X1!<6./J!0F01!/4!9-5:1!=5.;1!/1!>195:1!/.:!61/!12215/!</@>8-6-A4H.1/!;1!63!0./4H.1!N1536J!61/!

H.1/54-9/! =534195! 19! 6419! 3B1>! 673>54B45=! <:-21//4-991661! -.! ;1! 6-4/4:! ;1/! /.?15/! =5.;4=/D! Y1/!

H.1/54-9/!-95!=5=!<-/=1/!;1!0394C:1!-.B1:51D!c1>4!3B345!<-.:!G.5!;7=B451:!;1!<-/1:!;1/!H.1/54-9/!

21:0=1/! /.:! ;1/! /.?15/! H.4! 3.:345! <.! A=9=:1:! .9! /19540195! ;1! 03634/1D! X1/! ;-99=1/!

<3:54>.64C:10195! /19/4G61/! 51661/! H.1! 67-:4195354-9! /1I.1661! ;1/! /.?15/J! 61.:! :164A4-9! 15! ;1/!

H.1/54-9/!:3>4361/!97-95!<3/!=5=!3G-:;=1/D!
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Y1/!;-99=1/J!15!9-5300195!63!:15:39/>:4<54-9!;1/!195:15419/J!-95!=5=!39-9@04/=1/D!c1/!;-99=1/!

-95! =5=! :1>.146641/! 15! 3936@/=1/! .94H.10195! <3:! 6749B1/54A35:4>1! <:49>4<361D! Y1/! =6=0195/!

4;195424395/!-95!=5=!/.<<:40=/!;1/!:15:39/>:4<54-9/D!Y1/!:=<-9/1/!;39/!61.:!5-53645=!91!/-95!<3/!

495=A:=1/!;39/!61!<:=/195!:=/.6535!24936J!H.4!:3<<-:51!/1.610195!;1!G:CB1/!>45354-9/D!c1>4!3!<-.:!

G.5!;1!03495194:!6739-9@035D!

!
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_9!3>>-:;!3B1>!63!0=58-;-6-A41!;=>:451!<3:!E-935839!W0458J!;1/!195:15419/!/104M/5:.>5.:=/!!



!

!

!

'#!

49;4B4;.16/!-95! =5=!019=/! 3.<:C/!;1/! 3:54/51/D!c1/! 195:15419/! 3B34195!<-.:!G.5!;71I<6-:1:! 19!

<:-2-9;1.:!671I<=:419>1!;1/!3:54/51/!;.!A19:1!N1536D!Y1/!195:15419/!-95!=5=!:=364/=/!;1!034!O!

?.46615!"+"#D!

!

c1/!195:15419/!/1!G3/34195!/.:!.9!A.4;1!;7195:15419! [)8=!C##(:(!N\!>-0<:19395!;1/!H.1/54-9/!

-.B1:51/!>63//=1/!19!;4B1:/1/!58=0354H.1/D!Y1/!58C01/!3G-:;=/!-95!=5=!61/!/.4B395/!i!!

"! Y73<<:=>4354-9!;1!63!0./4H.1!N1536!15!/1/!12215/!</@>8-6-A4H.1/!i!6719A3A10195!;39/!

67=>-.51!;1!63!0./4H.1!

"! Y3!>:=354-9!3:54/54H.1!15!12215/!</@>8-6-A4H.1/!

"! Y71I<:1//4-9!i!671I<=:419>1!/>=94H.1!15!/1/!12215/!</@>8-6-A4H.1/!!
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5:-.G61/!</@>8435:4H.1/D!
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c1/!58=0354H.1/!3G-:;195!;1!0394C:1!63:A1!61/!;422=:1951/!23>1551/!;1!671I<=:419>1!3:54/54H.1!15!
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0./4H.1D!!
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t-./! 3B-9/! >8-4/4! >1551! /5:.>5.:1! ;1/! H.1/54-9/! 19! B.1! ;73G-:;1:! 5-.5! ;73G-:;! ;1/! 3/<1>5/!

23>5.16/!19!6419!3B1>!63!<:354H.1!;1!63!0./4H.1!15!63!>:=354-9D!c1/!H.1/54-9/!-95!<1:04/!;719A3A1:!

61!;436-A.1!3B1>!673:54/51!15!;749/53.:1:!.91!:16354-9!;1!>-92439>1D!c1>4!9-./!3!<1:04/!;73G-:;1:!

61/!12215/!</@>8-6-A4H.1/!;1/!;4B1:/1/!3>54B45=/!19!6419!3B1>!63!0./4H.1!<3:!63!/.451J!6-:/H.7.91!

>1:53491!>-92439>1!=5345!;=?O!=53G641D!L-.:!2494:J!9-./!3B-9/!>8-4/4!;73G-:;1:!63!58=0354H.1!;1!63!

/395=!0195361!19! 6419!3B1>! 67403A4934:1!;.!N1536D!c1551! /5:.>5.:1!9-./!3!<1:04/!;7=B451:!;1!

A=9=:1:!.9!/19540195!;1!03634/1!H.1!;1/!H.1/54-9/!<6./!<1:/-991661/!3.:34195!<.!49;.4:1!/4!1661/!

3B34195!=5=!<-/=1/!19!;=G.5!;7195:15419D!
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X1.I! 195:15419/! -95! =5=! :=364/=/! 19! <1:/-991! 15! ;1.I! 3.5:1/! A:h>1! O! ;1/! <63512-:01/! ;1!

B4/4->-92=:19>1D!!

Y1/!A.4;1/!;7195:15419!-95!=5=!19B-@=/!3.I!<3:54>4<395/!19!30-95!;1!67195:15419D!_9!12215J!>163!3!

=5=! 63! ;1039;1!;1! H.16H.1/! 3:54/51/J! 19! 3>>-:;! 3B1>! 61/! <:354H.1/! 83G45.1661/! ;1/! 195:15419/!

;3B3953A1!?-.:9364/54H.1/D!L3:!63!/.451J!>1551!<:354H.1!3!=5=!A=9=:364/=1!O!5-./!61/!3:54/51/D!

!

Y1/!195:15419/!-95!=5=!19:1A4/5:=/J!3B1>!673>>-:;!;1/!<3:54>4<395/D!c1/!195:15419/!-95!;.:=!195:1!

#%!15!'%!049.51/D!Y3!;.:=1!0-@1991!3!=5=!;1!%%!049.51/D!c1/!195:15419/!-95!<3:!63!/.451!=5=!

:15:39/>:45/! 19!B1:G3540!A:h>1! 3.I! 19:1A4/5:10195/D!L3:! 63! /.451J! >1/! :15:39/>:4<54-9/! -95! =5=!

:19B-@=1/!3.I!3:54/51/!<-.:!H.746/!<.4//195!1221>5.1:!;1/!0-;424>354-9/!-.!/.<<:401:!>1:53491/!

<3:541/D!!

!

z.35:1!3.5:1/!195:15419/!-95!=5=!:=364/=/!<3:!=>:45!O!63!;1039;1!;1/!3:54/51/D!Y1!H.1/54-9934:1!3!

=5=! 5:39/04/! 3.I! <3:54>4<395/! <3:! >-.::416D! L3:! 63! /.451J! ;1/! =>839A1/! /.<<6=019534:1/! <3:!

01//3A1:41! =61>5:-94H.1! -95! =5=! :=364/=/! 19! B.1! ;73>>=;1:! ;3B3953A1! 19! <:-2-9;1.:! O!

671I<=:419>1!;1!63!<1:/-991D!!

!

Y1/!195:15419/!-95!19/.451!=5=!3936@/=/D!_9!3>>-:;!3B1>!67QL`J!673936@/1!3!2345!=01:A1:!61/!/-./M

58C01/!/3466395/D!P91!<63>1!40<-:53951!3!=5=!3>>-:;=1!3.I!:1//1954/!;1/!<3:54>4<395/D!t-./!3B-9/!

3936@/=! 61/! >-9B1:A19>1/! 195:1! 61/! ;422=:195/! :=>45/D! t-./! 3B-9/! =A3610195! 1I3049=! 61/!

>-95:3;4>54-9/!195:1!61/!<:-<-/!;1/!;422=:195/!<3:54>4<395/J!034/!=A3610195!61/!>-95:3;4>54-9/!3.!

/149!;7.9!0F01!:=>45D!Y1!:1//1954!;1!6749B1/54A35:4>1!3!=A3610195!=5=!<:4/!19!>-0<51D!
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!

n.45!/.?15/!;1!/1I1!03/>.649J!/1!;=2494//395!>-001!;1/!3:54/51/!;.!A19:1!N1536!-95!<3:54>4<=!3.!

<:=/195!<:-?15!;1!:1>81:>81D!`.>.91!21001!973!<3:54>4<=!O!67=5.;1D!

!

Y1/!>3:3>5=:4/54H.1/!;1/!/.?15/!/-95!:=/.0=1/!;39/!61!T,;0(,4!m!>4M;1//-./D!L-.:!;1/!:34/-9/!;1!

>-924;19543645=! 15! ;1! 03495419! ;1! 6739-9@035J! 61/! hA1/! 1I3>5/! ;1/! <3:54>4<395/! 91! /-95! <3/!

49;4H.=/D!Q6/!/1!/45.34195!5-./!;39/!.91!5:39>81!;7hA1!>-0<:4/1!195:1!#+!15!&+!39/D!

!

Y3!03?-:45=!;1/!3:54/51/!H.4!-95!3>>1<5=!;1!<3:54>4<1:!O!67=5.;1!-95!=5=!:19>-95:=/!6-:/!;1!>-9>1:5/!

-.!;1!21/54B36/D!Y1/!3:54/51/!:1/5395/!-95!=5=!>-953>5=/!<3:!>-.::416D!

Y1/!3:54/51/!/1!/-95!;=2494/!>-001!3<<3:519395!O!;4B1:/!/-./MA19:1/!;.!N1536J!O!/3B-4:!61!p:.536!

X1358!N1536J!61!X1358!N1536J!61!N1536!49;./5:416!15!61!p63>R!N1536D!P9!3:54/51!;=2494//345!61!/5@61!

;1!/-9!A:-.<1!>-001!=5395!.9!8@G:4;1!195:1!61!X1358!L.9R!15!61!N1536D!

!

Y3! <6.<3:5! ;1/! 3:54/51/! -95! ;=>:45! 61.:! 3>54B45=! 0./4>361! >-001! /104M<:-21//4-991661J! =5395!

;-99=! H.746/! -95! .91! 3.5:1! 3>54B45=! <:-21//4-991661! <:49>4<361! <3:! 34661.:/D! X1.I! 3:54/51/! /1!

;=>:4B34195! >-001! =5395! ;1/! 30351.:/D! P9! 3:54/51! ;=/4A9345! /-9! 3>54B45=! 0./4>361! >-001!

<:-21//4-991661D!

!

K-./!61/!0./4>419/!?-.195!3>54B10195!;1!63!0./4H.1!3.!/149!;1!61.:!A:-.<1D!Q6/!-95!5-./!?-.=!

;39/!<6./41.:/!A:-.<1/!3.!>-.:/!;1!61.:!B41D!Y1!9-0G:1!;1!A:-.<1/!B3:4345!;1!;1.I!O!<6./!;1!

;4ID!z.35:1! 3:54/51/! >-9549.34195! ;1! ?-.1:! ;39/! <6./41.:/! A:-.<1/! ;1!0394C:1! /40.6539=1! 3.!

0-0195!-}!61/!195:15419/!-95!=5=!:=364/=/D!
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Y1/! 3:54/51/! =534195! 19A3A=/! ;1! ;4B1:/1/! 0394C:1/! ;39/! 61.:/! A:-.<1/!i! 5:-4/! 19! 5395! H.1!

>83951.:/J!5:-4/!19!5395!H.1!A.453:4/51/!15!;1.I!19!5395!H.1!G3551.:/D!Y3!<6.<3:5!;7195:1!1.I!-95!

=A3610195!1I<=:40195=!;73.5:1/!49/5:.0195/D!

!

W1<5!3:54/51/!3B34195!<6./41.:/!399=1/!;71I<=:419>1!/>=94H.1!;1::4C:1!1.ID!P9!/1.6!3:54/51!=5345!

3.!;=G.5!;1!/-9!<:->1//./!;1!>:=354-9!;1!A:-.<1J!<.4/H.1!/-9!A:-.<1!3B345!=5=!>:==!19B4:-9!.9!

39!3B395!67195:15419J!15!973B345!<3/!19>-:1!<3:54>4<=!O!.9!>-9>1:5!19!5395!H.73:54/51D!

!

Y1!T,;0(,4!N!<1:015!;1!:=/.01:!673936@/1!;1/!:=/.6535/!H.4!/.4B:3D!Y1/!58=0354H.1/!15!/-./M

58=0354H.1/!H.4!-95!=01:A=!3.!>-.:/!;1/!195:15419/!3B1>!61/!8.45!3:54/51/!@!24A.:195J!349/4!H.1!

61/!<3:54>4<395/!H.4!@!-95!2345!:=2=:19>1D!!

!
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$F4&*'+(!(+34,!3+(!*)C+&(+(!5$7+--+(!*+!3M+,E$E+#+,-!*$,(!3$!#/()e/+

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

+1234556789:

U15:/.!)%/,2-!5=,)15.'0.20. @VF !"#$!%#$!&

W.''.2-&!)=%2.!)&++*/.20. @PF !"#$!'#$!%#$!(

(2X&*-* @VF !%#$!)#$!&

" Y&3/.!,%!Z1%/!5.!Z1%/ # @CF !*#$!"

T.''&6&'6. @CF !(#$!&

</1%95.'!$'[0H&,-/&7%.' @VF !'#$!)#$!&

&5;6;1<159!
=653!76!<>38?>1!
6>!3153!;:5:267

S6$1/-,20.!).!5,!6%'&7%.!,%!7%1-&)&.2 @\F !*#$!"#$!'#$!+#$!&

]1^-'!6%'&0,%X!*05.0-&7%.' @OF !*#$!"#$!'#$!+#$!%#$!)#$!(#$!&
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Wa5.!).!5=.2-1%/,>. @bF !*#$!"#$!'#$!+#$!(#$!&

T,/-&0&$.!8!5,!012'-/%0-&12!).!5=&).2-&-* @\F !*#$!"#$!'#$!%#$!&

c2.!&).2-&-*!'-,95.!),2'!5.!-.6$' @OF !*#$!"#$!'#$!+#$!%#$!)#$!(#$!&

JX$/.''&124!/.3.2)&0,-&124!1$$1'&-&12!$,/!
/,$$1/-!8!%2.!21/6. @`F

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

J2>,>.6.2-!$15&-&7%.!&6$1/-,2- @CF !*#$!+

S6$1/-,20.!).!5=,%-H.2-&0&-* @VF !*#$!"#$!+

(9'.20.!)=&2-*/d-!$1%/!5.!0a-*!5%0/,-&+ @OF !*#$!"#$!'#$!+#$!%#$!)#$!(#$!&

U16$*-.20.'!-.0H2&7%.' @bF !*#$!"#$!+#$!)#$!(#$!&
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_.'!*61-&12'!&2*)&-.'!@CF !)#$!(

e,0&5&-*!8!Z1%./!)%!A.-,5 @CF !'#$!%

J++.-!'%/!5.!01/$'!016$,/*!8!%2!'$1/- @VF! !+#$!)#$!&

,@@2:A869845 B!
%>38?>1!%1967
19!:<498453

M=,6%'./!.-!$,/-,>./ @VF !*#$!'#$!&

f01%-./!/*>%5.!).'!*61-&12' @\F !*#$!+#$!)#$!(#$!&

M.2-&6.2-!)=d-/.!016$/&'!.-!.2-1%/* @CF !'#$!&

c2!5&.%!'*0%/. @CF !'#$!)$

f0H,$$,-1&/. @VF !*#$!+#$!(

Ua-*!0,-H,/'&' @PF !"#$!+#$!)#$!&

JX$51/./!5.'!*61-&12'!.-!5.'!,$$/*0&./ @EF !&

(%-1216&',-&12 @VF !'#$!)#$!(

<.0H2&7%.'!310,5.' ?!*61-&12'!)&++*/.2-.' @CF! !'#$!&

c2.!'1%/0.!)=*61-&12'!2*>,-&3.' @EF !&
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C13!<:96@D4213 U16$,/,&'12' @VF !"#$!'#$!+

+24A133>3!=1!
A2:69845

S6$1/-,20.!)%!0a-*!'10&,5!).!0/*./!@PF !"#$!'#$!+#$!&

U/*,-&12!'.%5 @\F !"#$!'#$!)#$!(#$!&

CE853@8269845

M12!$/1$/.!3*0% @bF !*#$!"#$!'#$!%#$!(#$!&

g.'!-,91%' @PF !*#$!+#$!(#$!&

K166,>.!8!%2!,%-/.!>/1%$. @EF !'

K%61%/!@$1%/!+,&/.!$,''./!%2!6.'',>.F @CF !'#$!%

g=,9'-/,&- @EF !(

C13!:<498453

c2!0,-,5['.%/!).!5,!0/*,-&12!h!c2!61-.%/!
2*0.'',&/. @\F

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

G1&.!.-!.X0&-,-&12!@\F !*#$!'#$!)#$!(#$!&

U,-H,/'&' @VF !*#$!"#$!'

c2!5&.%!'*0%/. @CF !(#$!&

(++/12-./ ).'!*61-&12'!2*>,-&3.' @CF !"#$!%

(00.$-,-&12!@EF !&

c2.!'1%/0.!)=*61-&12'!2*>,-&3.' @CF !)#$!&

F1!76!A2:69845!G!
76!3AH51

c2!012-&2%%6 @\F !*#$!"#$!)#$!(#$!&

c2.!)&++*/.20. ?!5.'!'[6$-a6.'!,2X&.%X @VF !+#$!%#$!&

)5!781>!6>I!
<>798@713!

38;58J8A698453

c2.!'0:2.!).!-H*i-/. @VF !"#$!'#$!&

c2!5&.%!)=.X$/.''&12 @PF !"#$!'#$!+#$!&
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*\! Y749;4B4;.!i!;1!673<<:=>4354-9!O!674;19545=!
!

!

,=! n0&+(#.'!*(!$(%'/##,0-.&!

!

_9!B.1!;1!;=>:4:1!6719A3A10195!;39/!63!0./4H.1J!9-./!366-9/!19!<:1041:!641.!;=>:4:1!61/!5:345/!

;1!<1:/-993645=!;-95!61/!3:54/51/!9-./!-95!2345!<3:5!15!H.4!-95!=5=!04/!19!6419!3B1>!6719A3A10195!

;39/!63!0./4H.1!N1536D!

!

L6./41.:/!<3:54>4<395/!-95!01954-99=!3B-4:!=5=!03:H.=/!<3:!63!>-6C:1J!15!>1!/.:5-.5!;.:395!61.:!

3;-61/>19>1D!

!

Y7=6=0195!H.4!1/5!3<<3:.!61!<6./!/-.B195!1/5!.9!:1//1954!;1!;422=:19>1J!19!-<<-/454-9!O!673.5:1J!

3.!:1/51!;1!63!/->4=5=D!c1!:1//1954!1/5!04/!19!6419!3B1>!.91!>1:5349!B=>.!;71I>6./4-9!;1!63!/->4=5=!

15!:1?-495!61!/19540195!;1!>-6C:1!01954-99=!>4M;1//./D!

!

Y1!<3:54>4<395!%!=B-H.1!>1!B=>.!;71I>6./4-9!:1//1954!;.:395!/-9!3;-61/>19>1!19!49/4/5395!/.:!;1/!

;422=:19>1/!;7-:;:1!<8@/4H.1!15!;1!01953645=!i!

!
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*/#)!3P&.,-'!(#!)/09%(!)/#.%(!$%('E4(!./4.!0(!+/#*(=!S!

!
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$,'!)/%%('$/#*%(!@!0,!'/)-&.&!,).4(00(=!S!

!

L6./41.:/!3:54/51/!/1!;=>:4B195!>-001!=5395!<1//404/51/D!c15!=6=0195!<1.5!F5:1!04/!19!6419!3B1>!

;1/! =6=0195/! H.4! :19B-4195! 3.! :1A4/5:1! ;1/! /@0<5b01/! 39I41.IJ! 034/! =A3610195! O! >1551!

;@9304H.1!;7-<<-/454-9!<3:!:3<<-:5!O!63!/->4=5=D!

!

P9!3.5:1!=6=0195!:3<<-:5=!<3:!;1.I!0./4>419/!3!=5=!.9!2-9>54-9910195!A6-G3610195!03:H.=!<3:!

61!2345!;1!B4B:1!3.!?-.:!61!?-.:!15!;1!/1!634//1:!<-:51:!<3:!61/!=B=910195/!;1!B41D!YO!19>-:1J!>163!
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5:-.G61/! >3:3>5=:4/=/! 516/! H.1! ;=>:45/! ;39/! 61/! 039.16/! ;1! >63//424>354-9/! ;1/! 5:-.G61/!
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>8395!/35.:=J!1/5!;=24941!>-001!/-9!8=:-~91!i!
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63! 0394C:1! ;71I<:1//4-9! :15:-.B=1! ;39/! >1! A19:1! 0./4>36D! Y73/<1>5! :1B19;4>351.:! 15! ;1!
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Y1!N1536!<3:54>4<1!O!63!>-9/5:.>54-9!;1!674;19545=!;1/!<3:54>4<395/!;1!9-5:1!=5.;1J!0F01!/746/!91!

/1!:=;.4/195!<3/!O!>1!A19:1!0./4>36D!

!

c1551!4;19545=!1/5!/53G61!;39/!61!510</J!<.4/H.1!63!5-53645=!;1/!3:54/51/!=>-.5195!15!?-.195!19>-:1!

3>54B10195!;1!63!0./4H.1!3>5.16610195J!>71/5MOM;4:1!19B4:-9!B49A5!39/J!B-4:1!;3B3953A1J!3<:C/!

63!;=>-.B1:51!;.!N1536D!

!

Y1!<3:54>4<395!#!1/5!;7-:4A491!249639;34/1D!Q6!=B-H.1!.91!4;19545=!H.4!/1!>-9/5:.45!G419!3.M;16O!;1!

>1661! ;1! 6749;4B4;.D! L-.:! 6.4J! 61! N1536! /7495CA:1! ;39/! 674;19545=! 9354-9361! ;1! /-9! <3@/D! Q6!

01954-991!61/!/5=:=-5@<1/!;1!63!9354-93645=!249639;34/1!3B1>!.91!-9>1!;78.0-.:!i!
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Y1!<3:54>4<395!*! 1I<64H.1!;3B3953A1!>1!<:->1//./!<3:! :3<<-:5! 3.I!3.5:1/! 3:54/51/!H.4!-95! =5=!

4951:B41U=/D!L-.:!6.4J!63!<1:/-991!/719A3A1!;39/!63!0./4H.1!N1536!15!67495CA:1!O!/-9!4;19545=D!Q6!

/10G61!@!3B-4:!.9!=>839A1!195:1!63!0./4H.1!15!63!<1:/-991!i!Y3!<1:/-991!3<<3:54195!O!>1!A19:1!

0./4>36!15!>1551!0./4H.1!6.4!3<<3:54195D!

!

Q!>(!$(#'(!E4(!#/4'!.-%/#'!./4'!0(!'(#'!*(!#/.%(!-*(#.-.&!*(!*-88&%(#.('!)2/'('=!

".!0,!+4'-E4(!('.!4#(!)2/'(!E4-!#/4'!$(%+(.!*(!#/4'!*&8-#-%!.%9'!8/%.(+(#.!(#!



!

!

!

('!

.,#.!E4(!$(%'/##('=!ZP('.!4#(!)2/'(!@!0,E4(00(!#/4'!,$$,%.(#/#'!(.!E4-!#/4'!

,$$,%.-(#.=!S!

!

c1551!4;19545=!1/5!=A3610195!3224>8=1!<8@/4H.10195J!9-5300195!<3:!61!/5@61!B1/54019534:1D!c1>4!

1/5!;=>:45!<3:!61!<3:54>4<395!(!6-:/H.746!2345!61!:=>45!;1!/-9!3;-61/>19>1D!Q6!<3:61!<3:54>.64C:10195!

;.!0-0195!-}!46!3!;=>-.B1:5!63!0./4H.1!N1536!A:h>1!O!/1/!304/!i!

!

Q!>(!0('!,-!B4'!,B()!0(4%'!$400'!L0-$K#/.!*&?4(40,''('===!>(!+(!'4-'!*-.!pU4.,-#1!

+,-'!)P('.!E4/-!I,!t!Z('!+()'!+,'E4&'!0@!t!e0'!B-(##(#.!,B()!I,!,4!)/009?(!

ts!U4-'!,4!84%!(.!@!+('4%(1!/#!'D+$,.2-'(=!e0'!+(!8/#.!&)/4.(%===!".!+/-!3(!'4-'!

0@!pC2!+,-'!/4,-'1!+,-'!/4,-'1!,2!+,-'!;-(#!(#!8,-.s=!!".!.%/-'!'(+,-#('!,$%9'1!

.4!*&;,%E4('!,4!)/009?(!,B()!*('!%,#?(%'1!*('!;%,)(0(.'!@!)0/4'1!0('!)2(B(4:!

E4-!/#.!$/4''&!Y!pu4,-'1!/4,-'!)P('.!;/#!3(!'4-'!4#!B%,-!+,-#.(#,#.=s!S!

!

(=! W(!0P,$$%&)-,.-/#!*4!F(.,0!@!0,!$%,.-E4(!,).-B(!*P4#!-#'.%4+(#.!

!

c-9>1:9395!63!<:354H.1!;1!6749/5:.0195!15!61!>8395J!/4I!<3:54>4<395/!01954-99195!6740<-:539>1!;1!

63!0345:4/1!;1!6749/5:.0195!15!;1!63!51>894>45=D!Y1!<3:54>4<395!$J!.9!?-.1.:!;1!G3551:41J!1I<64H.1!

6740<-:539>1!;1/!>3<3>45=/!19!51:01/!51>894H.1/!i!

!

Q!C).4(00(+(#.1!3P&.4*-(!0(!>,hh!(#!8,-',#.!*(!0,!;,..(%-(=!U,'!.,#.!$/4%!3/4(%!

*4! >,hh!$%/8(''-/##(00(+(#.1!+,-'!$04.[.! $/4%!,+&0-/%(%!+('! )/+$&.(#)('!

*,#'!+('!?%/4$('!*(!F(.,0=!S!

!



!

!

!

((!

Y1!<3:54>4<395!&!015!=A3610195!673>>195!/.:!6740<-:539>1!;1!63!03v5:4/1!;1!6749/5:.0195D!L-.:!

6.4J!67495=:F5!/1!/45.1!3.!94B13.!;1!63!B451//1D!Q6!51951!;1!?-.1:!;1/!19>83v910195/!/40<61/!61!<6./!

:3<4;10195!<-//4G61D!

!

Y1!<3:54>4<395!%!1I<64H.1!63!51>894>45=!;7.91!0394C:1!-<<-/=1J!3B1>!;1!678.0-.:!i!!

!

Q!R(! F(.,0! )P('.! 8,)-0(! @! 3/4(%! $,%)(! E4(! )2,E4(! *&.,-0! '(! #/-(! *,#'! 4#!

+&0,#?(!*(!;%4-.'=!U(4.A7.%(c!S!

!

K-./!61/!0./4>419/!-95!=5=!19A3A=/!;39/!<6./41.:/!A:-.<1/!3.!>-.:/!;1!61.:!B41D!z.35:1!;7195:1!

1.I!?-.34195!3>54B10195!;39/!3.!0-49/!;1.I!A:-.<1/!3.!0-0195!-}!46/!-95!<3:54>4<=!O!67=5.;1D!

c1>4! 0-95:1! =A3610195! 6740<-:539>1! ;1! 63! <63>1! ;1! 63! 0./4H.1! N1536! ;39/! 61.:! B41D! Y1/!

<3:54>4<395/!>-9/3>:195!;.!510</!O!67=>-.51!;1!63!0./4H.1!034/!=A3610195!O!63!<:354H.1!;7.9!

49/5:.0195!-.!3.!>8395D!

!

K:-4/!<3:54>4<395/!;=>:4B195!3B-4:!:1//1954!;1/!=0-54-9/!9=A354B1/!6-:/!;1/!<=:4-;1/!;73::F5!;1!

63!<:354H.1!;1!63!0./4H.1J!>1!H.4!0-95:1!6740<-:539>1!;.!:b61!;1!63!0./4H.1!3.!H.-54;419!i!

!

Q!U/4%!+/-!)P('.!4#!$(4!0,!+/%.!*(!0P2/++(!'-!3(!#P&)%-'!$,'1!'-!3(!#(!8,-'!$,'!

*(!+4'-E4(=!>P,-!$,'!0P-+$%(''-/#!*P(:-'.(%!B%,-+(#.c!I,!#P,!$,'!B%,-+(#.!

*P-#.&%7.!E4/-=!S![L3:54>4<395!"\!

!

Q!Z(!*&.,)2(+(#.!*P4#(!B-(!$%/8(''-/##(00(!*,#'!0(!*/+,-#(!*(!0,!+4'-E4(!

+P,! 8-#,0(+(#.!+(#&!@! 0,! 8%4'.%,.-/#=!>P,-!*v! 8,-%(!4#(!$,4'(!*,#'!+,!B-(!

$%/8(''-/##(00(! $/4%! %&.,;0-%! 4#(! )/##(:-/#!,B()! 0PC%.=! bcd!U(#*,#.! )(..(!



!

!

!

()!

$&%-/*(!b*P-#.(%%4$.-/#d1!3(!+(!'(#.,-'!$(%*41!)/++(!'-!3(!./4%#,-'!(#!%/#*=!

ZP('.!@!)(!+/+(#.A0@!E4(!3(!+(!'4-'!%(#*4!)/+$.(!E4(!0,!+4'-E4(!&.,-.!+,!

.2&%,$-(=!S![L3:54>4<395!$\!

!

Q!>P,-!(4!*('!$,'',?('!@!B-*(1!/o!-0!#PD!,!$,'!(4!*(!+4'-E4(=!".!I,!./4%#,-.!@!

0P/;'(''-/#!*,#'!0,!.7.(=!>(!+(!%&B(-00,-'!0(!+,.-#!(#!+(!*-',#.!E4P-0!8,00,-.!

,;'/04+(#.!E4(!3(!8,''(!*(!0,!+4'-E4(=!>P,-!*('!)2/'('!@!*-%(1!3P,-!*('!)2/'('!

@!8,-%(!'/%.-%!(.!3(!+(!*-'!E4(!3(!#(!$(4:!$,'!)%(B(%!(#!#P,D,#.!$,'!+-'!'4%!0,!

.,;0(!)(!E4(!3P,B,-'!(#B-(!*(!+(..%(!'4%!0,!.,;0(1!.4!B/-'=!S![L3:54>4<395!(\!

!

`.>.9!3:54/51!91!015!19!6419!6740<-:539>1!;.!>b5=!6.>:3542!3B1>!61!2345!;1!234:1!;1!63!0./4H.1J!;1!

>:=1:! .9! A:-.<1J! ;1! ;-991:! ;1/! >-9>1:5/D! Y1! <3:54>4<395! *! 1/5! 61! 0./4>419! 3@395! 673>54B45=!

0./4>361! 63! <6./! >-9/=H.1951! 15! 63! <6./! A:39;1! :19-00=1!0-9;4361D! Q6! /-.54195! H.1! 61! G.5!

<:49>4<36!;1!/-9!0=541:!91!/1!/45.1!<3/!3.!94B13.!24939>41:!i!

!

Q!f/4'!#(!?,?#/#'!B%,-+(#.!$,'!;(,4)/4$!*P,%?(#.!(#!8,-',#.!)(!E4(!#/4'!

8,-'/#'=!>P,-!B%,-+(#.!)2/-'-!0(!+,4B,-'!?(#%(1!'-!+/#!;4.!&.,-.!*(!?,?#(%!*(!

0P,%?(#.!w!bH-%('d!>P,-+(!)(!E4(!3(!8,-'!w!S!

!

Y1!<3:54>4<395!#!B4195!/1.610195!;1!>:=1:!/-9!A:-.<1!3B1>!;1/!304/D!Q6!/-.54195!63!0F01!4;=1!

H.1!>1661!;.!<3:54>4<395!*!>4M;1//./D!Q6!/1!<:-?1551!;39/!.91!3>54B45=!0./4>361!A:39;4//3951J!034/!

9719!35519;!94!3:A195J!94!A6-4:1D!

!

Q!f/4'!B/40/#'!'-+$0(+(#.!#/4'!,+4'(%=!x,!#P,!,4)4#(!-+$/%.,#)(!E4(!#/4'!

(#!.-%-/#'!*(!0P,%?(#.!/4!$,'=!S!



!

!

!

)+!

!

W746!91!/73A45!<3/!;1!A3A91:!;1!673:A195J!034/!H.1!673:54/51!/719A3A1!;39/!.91!<:354H.1!O!63H.1661!

46!>-9/3>:1!.9!510</!>-9/=H.195J!61!G=9=24>1!/1!?-.1!O!.9!3.5:1!94B13.D!Y1/!<:-<-/!;.!<3:54>4<395!

"!<1:0155195!;73<<-:51:!.91!:=<-9/1!H.4!<1:0155:3!;71I<6-:1:!63!:34/-9!>195:361!<-.:!63H.1661!

61/!3:54/51/!/719A3A195!;39/!673>54B45=!0./4>361D!Q6!/73A45!;1/!=0-54-9/D!

!

Q!"#!B%,-1!8,-%(!*4!F(.,0!E4(0E4(!$,%.1!)P('.!4#(!$%/8(''-/#!*(!8/-=!ZP('.!4#(!

+4'-E4(!E4-!('.!*4%(!@!$%/*4-%(=!J4-!#(!B(#*!$,'=!J4-!#(!B(#*,-.!$,'=!".!E4(!

./4.!0(!+/#*(!*&.('.(=!W/#)!E4,#*!.4!('!+4'-)-(#!*(!F(.,01!(#!B%,-1!)P('.!E4(!

.4!,-+('!I,!(.!E4(!)P('.!4#(!B%,-(!$,''-/#=!S!

!

Q6!3?-.51!i!

!

Q!F,-'!0(!F(.,0!I,!*/-.!$,'!7.%(!$0,-',#.!(#!8,-.=!ZP('.!$,'!8,-.!$/4%!I,=!bcd!

ZP('.!4#!,%.!E4-!('.!+,4B,-'!(#!'/-=!ZP('.!4#(!+4'-E4(!E4-!('.!+,4B,-'(=!ZP('.!

)(#'&1!*P4#!$/-#.!*(!B4(!),.2,%.-E4(1!8,-%(!'/%.-%!)(!E4-!('.!+,4B,-'!(#!./-!(.!

.P(#!$4%?(%1!*P4#(!)(%.,-#(!8,I/#=!S!

!

c1/! <:-<-/! 5:3;.4/195! 6740<-:539>1! 15! 63! :1>81:>81! ;7.91! 3.581954>45=! ;39/! 61/! =0-54-9/!

1I<:40=1/D!

!

8=! F4'-E4(!F(.,0!(.!&+/.-/#'!

!

4! P91!<1:/-99424>354-9!;1!63!0./4H.1!N1536!

!

m9!>-9/5351!;39/!61!;4/>-.:/!;1!;1.I!3:54/51/!H.1!63!0./4H.1!N1536!1/5!:=16610195!<1:/-99424=1D!!



!

!

!

)*!

c1/!<3:54>4<395/!;=>63:195!H.71661!1/5!3<<3:.1!/.G4510195!;39/! 61.:!B41J!;39/!.9!0-0195!-}!

>7=5345! 9=>1//34:1D! Y1! <3:54>4<395! (! 63! >-9/4;C:1! >-001! .9! =6=0195! /36B351.:! 15! :3//.:395J!

>-001!61!/1:345!.91!0C:1!<3:!1I10<61!i!

!

!Q!TP('!4#!$(4!$(%*41! .4! #(! ',-'! $,'! )(!E4-! '(!$,''(=!".! )(..(!+4'-E4(! ('.!

B(#4(=!S!

!

Q!J4,#*!.P,'!0P-+$%(''-/#!*P7.%(!(#8(%+&!*,#'!.,!.7.(!(.!E4(!.4!.(!*-'!pU4.,-#1!

+,-'!E4P('.!)(!E4-!+P,%%-B(!ts!(.!E4P(#!8,)(!.4!&)/4.('!4#(!+4'-E4(!E4-!8,-.!

&)2/!@!)('!&+/.-/#'!(.!E4(!0('!$,%/0('!.(!$,%0(#.c!u4,-'c!U%('E4(!4#!;('/-#!

+,.(%#(01! .4! ',-'c!Z/++(!4#! (#8,#.! E4-! ,4%,-.! ;('/-#! *(! ',!+,+,#=!]#!

;('/-#!*P7.%(!)/+$%-'=!S!

!

Y1! <3:54>4<395! #! ;=>:45! H.16H.1! >8-/1! ;1! /404634:1D! Y3!0./4H.1! 6.4! 1/5! 3<<3:.1! ;1!0394C:1!

/-.;3491J!/-./!63!2-:01!;7.9!19;:-45!/=>.:4/395!i!

!

Q!".!./4.!*P4#!)/4$1!.4!,'!)(.!(#*%/-.!/o!.4!.(!'(#'!$,'!'(40!,B()!.('!&+/.-/#'!

(.!,B()!.,!+,#-9%(!*(!B/-%!0(!+/#*(=!S!

!

c1!>b5=!5:C/!8.0349!;1!63!0./4H.1!1/5!5:3;.45!;7.91!0394C:1!;422=:1951!<3:!61!<3:54>4<395!*D!c1!

;1:941:!1I<64H.1!H.1!61!N1536!<1:015!.9!3>>C/!O!>1!H.4!9-./!>-9/545.1!2-9;301953610195!19!

5395! H.78.0349/! 15! >1! H.4! 9-./! 641! 195:1! 9-./!i! 61/! =0-54-9/D! Y712215! ;1! 63!0./4H.1! /.:! 61/!

=0-54-9/!1/5!40<-:5395J!H.746!/73A4//1!;1!63!/40<61!=>-.51!-.!;1!63!<:354H.1!;7.9!49/5:.0195D!

!

!



!

!

!

)"!

44! P91!/-.:>1!;7=0-54-9/!<3:54>.64C:1/!

!

Y3!<6.<3:5!;1/!<3:54>4<395/!;1!>1551!:1>81:>81!234/34195!61!6419!195:1!63!0./4H.1!19!A=9=:36!15!63!

<361551!;7=0-54-9/!5:C/!;4B1:/1/!H.1!>1661M6O!<1:015!;1!B=84>.61:D!L-.:5395!>1/!8.45!0./4>419/!

/1!/-95!5-.:9=/!B1:/!63!<:354H.1!;1!61!0./4H.1!N1536!<6./!/<=>424H.10195D!L6./41.:/!<3:54>4<395/!

54//195!.91! 5-461!195:1!>15!355:345!<-.:!>1!A19:1!15!;1/!=0-54-9/!<3:54>.64C:1/!H.4!91!/-95!<3/!

3>>1//4G61/!<3:!61!G434/!;73.5:1/!/5@61/!0./4>3.ID!c71/5!>1!H.71I<64H.1!61!<3:54>4<395!&!i!

!

Q!F,-'! 3P,-! 0P-+$%(''-/#! E4P,B()! 0,! +4'-E4(!F(.,01! 3(! $(4:! (:$&%-+(#.(%!

*,B,#.,?(!*P&+/.-/#'!B,%-&('!E4P,B()!*P,4.%('!?(#%('=!S!

!

c15!3>>C/!O!.91!<361551!;7=0-54-9/!<6./! 63:A1J!<6./!B3:4=1J!<6./!>-95:3/5=1!1/5!<:=>4/=!<3:! 61!

<3:54>4<395!'!i!

!

Q!R,!+4'-E4(!F(.,0!,!)(..(!&#(%?-(!(.!)(..(!,?%(''-B-.&1!+,-'!&?,0(+(#.!4#(!

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

0,! +7+(! &#(%?-(! (.! 0('! +7+('! &+/.-/#'! (#! &)/4.,#.! *P,4.%('! '.D0('!

+4'-),4:=!S!

!

c1!<3:54>4<395!=B-H.1!>1/!=0-54-9/!<3:54>.64C:10195!>-0<61I1/!H.4!/-95!>-0<-/=1/!;7=6=0195/!

<-/4542/!15!9=A3542/J!>-001!63!0=639>8-641!<3:!1I10<61D!!

!

444! X4B1:54//10195!15!<3:53A1!

!

K:-4/!0./4>419/!49/4/5195!/.:!63!?-41!H.1!61!N1536!61.:!<:->.:1D!Q6!1/5!40<-:5395!;1!/730./1:!15!!



!

!

!

)#!

;1!<3:53A1:!>1551!=0-54-9J!<3:!1I10<61!6-:/!;1!21/54B36/J!>-001!61!:3>-951!61!<3:54>4<395!*D!Q6!

/73A45!;7.91!23>1551!40<-:53951!;1!63!0./4H.1!3.!/19/!63:A1!i!

!

Q!u#!$(4.!B/-%!)(..(!3/-(1!$,%.-)40-9%(+(#.!*4%,#.!0('!8('.-B,0'=!W('!$(%'/##('!

E4-!'/#.!0@!$/4%!B/-%!*P,4.%('!$(%'/##('1!$/4%!$,%.,?(%!,B()!*('!$(%'/##('!

E4-! /#.! 0,!+7+(!+(#.,0-.&1! 0,!+7+(!+,#-9%(! *(! B/-%! 0('! )2/'('1! 0,!+7+(!

$,''-/#1!0,!+7+(!+,#-9%(!*P,$$%&)-(%!0,!B-(=!".!$,%.,?(%!)(..(!(:$&%-(#)(1!

)P('.!E4(0E4(!)2/'(!E4P/#!#(!$(4.!$,'!,)2(.(%=!S!

!

4B! j=A.6354-9!;1/!=0-54-9/!

!

Q6!971/5!<3/!/1.610195!H.1/54-9!;7=0-54-9/!24A=1/!19!5395!H.1!516!;39/!63!0./4H.1D!c49H!<3:04!

61/!8.45! <3:54>4<395/! 495CA:195! .91!;4019/4-9!;1!0-.B10195!;39/! 61/! =0-54-9/D!_9! 12215J! 63!

0./4H.1!N1536! 61.:!<1:015!;1!:=A.61:! 61/!=0-54-9/D!Y1/!;1.I!>45354-9/!/.4B3951/!<1:0155195!

;7466./5:1:!>1/!<:-<-/!i!

!

Q!>(!$(#'(!E4(!0,!+4'-E4(!+(!),0+(!(.!+(!*/##(!*(!#/4B(00('!-*&('!/4!*(!

#/4B(00('! $(%'$().-B('! '4%! *('! )2/'('! E4-! +(! .%,B,-00(#.! +(#.,0(+(#.=!S!

[L3:54>4<395!%\!

!

Q!bR,!+4'-E4(!F(.,0d!$(4.!.P,-*(%!@!*&#/4(%!*('!$%/;0&+,.-E4('!E4(!.4!,'!

*,#'!.,!.7.(=!"00(!,-*(!@!.%,B,-00(%1!@!'/%.-%!*(!)(%.,-#('!)2/'('=!S![L3:54>4<395!

*\!

!

!

!



!

!

!

)$!

B! P9!19;:-45!/=>.:1!

!

L6./41.:/! 0./4>419/! :16CB195! 6740<-:539>1! ;.! N1536! <3:>1! H.746! -22:1! .9! /19540195! ;1!

>-0<:=819/4-9J!>1!H.4!<1:015!=A3610195!.91!:=A.6354-9!;1/!=0-54-9/!15!;1/!8.01.:/D!

!

Q!T4!,'!*('!$(#'&('!(:.%7+('!/4!4#(!+,#-9%(!(:.%7+(!*(!B/-%!0(!+/#*(=!F,-'!

E4(0E4P4#! $,%.,?(! I,! ,B()! ./-=! C0/%'! I,! */-.! B/40/-%! *-%(! E4(! .4! #P('! $,'!

./.,0(+(#.!+,0,*(1!#40!/4!E4/-!E4(!)(!'/-.=!S![L3:54>4<395!#\!

!

Q!Z(..(!+4'-E4(!B,!.(!)/+$%(#*%(=!".!.4!B,'!.P-*(#.-8-(%!S![L3:54>4<395!(\!

!

Y3!0./4H.1!-22:1!.9!/19540195!;1!>-0<:=819/4-9J!034/!<6./!A6-G3610195!.9!1/<3>1!;1!/=>.:45=J!

>1!H.4!1/5!1I<64H.=!<3:!;1.I!0./4>419/!15!9-5300195!61!<3:54>4<395!#!i!

!

Q!RP('$,)(!*,#'!0(E4(0!.4!.(!.%/4B('!,B()!0,!+4'-E4(!)%&(!4#(!'/%.(!*P('$,)(!

'&)4%(1!/o!)P('.!)/++(!'-!.4!&.,-'!)/+$%-'!$,%.!E4(0E4P4#=!S!

!

B4! c3583:/4/!

!

Y71I5=:4-:4/354-9! ;1/! =0-54-9/! <1:04/1! <3:! 63!0./4H.1!N1536! 1/5! .9! =6=0195! 40<-:5395D! Y1!

<3:54>4<395!"!1I<64H.1!H.746!/73A45!;1!67=6=0195!H.4!673!2345!3;8=:1:!O!>1!A19:1D!Q6!;=>:45!3B-4:!

:1//1954! ;1! 63! >-6C:1! ;.:395! 673;-61/>19>1D! Y3! 0./4H.1! =5345! .9! -.546! <-.:! 1I5=:4-:4/1:! >1/!

=0-54-9/! 9=A354B1/J! ;39/! .9! 0-0195! -}! 46! 91! /3B345! <3/! 19>-:1! >-00195! /719! <.:A1:!

;422=:100195D!Y1!<3:54>4<395!&! :16351!H.1! 63!0./4H.1!N1536!1/5! 61! /1.6!A19:1!H.4! 6.4!<1:015!

;71I5=:4-:4/1:!15!;1!:=A.61:!/1/!=0-54-9/!6-:/H.746!1/5!19!>-6C:1!-.!39A-4//=D!

!



!

!

!

)%!

B44!l>83<<35-4:1!

!

P91!3.5:1!23>1551!;1!63!:=A.6354-9!;1/!=0-54-9/!<3:!63!0./4H.1!N1536!1/5!63!;4019/4-9!;7=B3/4-9!

H.71661!015!O!;4/<-/454-9!;1/!3.;451.:/D!

!

Q!R,!+4'-E4(!)P('.!+,!B,0B(!*(!'/4$,$(=!ZP('.!0@!E4(!3(!*&)2,%?(!+/#!'.%(''!

(.!/o!3(!$(4:!+(!%()2,%?(%!*P&+/.-/#'!$/'-.-B('=!ZP('.!,4''-!0P(#*%/-.!/o!3(!

*&B(%'(!+('!$(#'&('1!+('!,#?/-''('!(.!+,!)/09%(!%(8/40&(=!S![L3:54>4<395!$\!

!

Q!R,!+4'-E4(!$(%+(.!*(!'P&)2,$$(%!&+/.-/##(00(+(#.!*(!0,!%&,0-.&!*(!0,!B-(=!S!

[L3:54>4<395!*\!

!

B444!_I<6-:1:!;1/!=0-54-9/!15!61/!3<<:=>41:!

!

Y1! <3:54>4<395! (! 1I<64H.1! H.1! 63! 0./4H.1! 91! 6.4! <1:015! <3/! /1.610195! ;71I5=:4-:4/1:! 61/!

=0-54-9/D!_661!6.4!<1:015!3.//4!Q!*(!0('!(:$0/%(%!(.!)4%-(4'(+(#.!*(!0('!,$$%&)-(%!,4''-=!S!

c1/!<:-<-/!>-0<-:5195!.91!;4019/4-9!;73>>1<5354-9!;1/!=0-54-9/!15!;1/!=B=910195/!9=A3542/J!

2493610195! 49=B453G61/D! c1/! <:-<-/! /4A9424195! =A3610195! 63! >3<3>45=! ;7.9! =H.464G:1! 195:1!

=0-54-9/!<-/454B1/!15!9=A354B1/D!

c1551!<-//4G4645=!;7.91!1I<6-:354-9!;1/!=0-54-9/!;39/!.9!1/<3>1!>-9/4;=:=!>-001!/=>.:1!:1?-495!

61!>-9>1<5!;1!:1<:4/1!;7.9!>-95:b61!/.:!61/!=0-54-9/D!

!

4I! W19540195!;73.5-9-04/354-9!

!

Z:h>1!O!63!0./4H.1!N1536J!46!1/5!<-//4G61!;1!:1<:19;:1!61!<-.B-4:!/.:!;1/!=0-54-9/!9=A354B1/!15!

349/4!;1!61/!>-95:b61:D!Y1!<3:54>4<395!&!;=>:45!.91!/-:51!;1!>-0G35!495=:41.:!>-95:1!/1/!199104/!i!



!

!

!

)&!

!

Q!>(! $(4:! ,4''-! p)/+;,..%(! +('! (##(+-'s! +(#.,0(+(#.=! R,! +4'-E4(!

,?%(''-B(!(.!;%4.,0(!('.!4#!;/#!/4.-0!$/4%!I,=!S!

!

X1.I!3.5:1/!0./4>419/!;=>:4B195! =A3610195! >1! /19540195!;1!<.4//39>1!H.4!<1:015!;73<34/1:!

>1:53491/!=0-54-9/J!19!=>-.5395!;.!N1536!i!

!

Q!e0!D!,B,-.!4#!+/+(#.!/o!3(!+(!'(#.,-'!+/-A+7+(!.%9'!*&$%-+&=!bcd!".!E4,#*!

3P&)/4.,-'! )(! ?(#%(! *(!+4'-E4(1! I,!+(! */##,-.! 4#(! '/%.(! *(! '(#.-+(#.! *(!

$4-'',#)(!(.!*(!$/4B/-%=!S![L3:54>4<395!#\!

!

Q!R,!+4'-E4(!F(.,0!$(4.!*/##(%!4#!'(#.-+(#.!*(!%($%-'(!*(!$/4B/-%1!)(!E4-!

$(4.!,-*(%!E4,#*!/#!('',D(!*(!?&%(%!*('!&+/.-/#'!#&?,.-B('!(.! '/+;%('=!S!

[L3:54>4<395!'\!

!

I! P91!9.39>1!i!;1/!=0-54-9/!9=A354B1/!

!

Y1/!12215/!</@>8-6-A4H.1/!;1!63!0./4H.1!N1536!H.4!-95!=5=!;=>:45/!3.!>-.:/!;1/!;4B1:/!195:15419/!

-95!=5=!<-/4542/D!P9!/1.6!0./4>419J!61!<3:54>4<395!(J!;=>:45!;1/!12215/!9=A3542/!;1!63!0./4H.1!i!

!

!Q!".!+/-1!3(!+(!'4-'!0-..&%,0(+(#.!(#8(%+&!b*,#'!0,!+4'-E4(d=!>P(:,?9%(!$,'!

'-! 3(! *-'! E4(! 3(! $(#'(! E4(! )P&.,-.! 4#(! ,**-).-/#! +7+(1! @! 0P&$/E4(=! >(!

+P(#8(%+,-'!0@A*(*,#'=!J4(!I,!,-00(!/4!E4(!I,!#P,-00(!$,'!*,#'!+,!B-(1!-0!+(!

8,00,-.!+,! */'(=! T%/-'1! E4,.%(1! )-#E! 2(4%('! *P&)/4.(! *(!+4'-E4(! $,%! 3/4%=!

u;0-?&=!".!E4,#*!3(!#(!0P,B,-'!$,'1!3(!0(!%(''(#.,-'=!S!

!



!

!

!

)'!

c1!<3:54>4<395!9.39>1!9=390-49/!/1/!<:-<-/!<3:!63!/.451!i!Q!e0!D!,!*('!)[.&'!$/'-.-8'!(.!*('!)[.&'!

#&?,.-8'=!Z/++(!*,#'!./4.!(#!8,-.=!S!NF01!/4!;1/!=0-54-9/!9=A354B1/!/-95!=B-H.=1/!<3:!>15!

3:54/51J!61/!12215/!04/!19!6419!3B1>!63!0./4H.1!N1536!/-95!5-.5!;1!0F01!03?-:4534:10195!<-/4542/D!

!

Y1!<3:54>4<395!'!=B-H.1!H.1!;39/!;1!:3:1/!>3/J!63!0./4H.1!N1536!<1.5!3AA:3B1:!61/!=0-54-9/!

9=A354B1/!;1!H.16H.7.9!H.4!/1:345!;=<:40=D!Q6!/73A45!;7.91!8@<-58C/1!H.746!=015J!5-.5!19!;4/395!

H.1!u3!971/5!<3/!61!>3/!<-.:!6.4D!

!

Y1/! <:-<-/! <3:54>4<395! &! :=/.0195! 61/! ;422=:1951/! 51>894H.1/! ;1! :=A.6354-9! ;1/! =0-54-9/!

01954-99=1/D!Q6/!0155195!3.//4!19!3B395!63!<63>1!40<-:53951!H.1!54195!63!0./4H.1!N1536D!!

!

Q!J4,#*! 3(! '4-'! (#! )/09%(1! 8,.-?4&1! ,#?/-''&1! 0,!+4'-E4(!F(.,0! ('.! 0(! '(40!

+/D(#!*(! .%,B(%'(%!)('!&+/.-/#'=! >(!$(#'(!E4(!E4,#*!/#! %(''(#.!*(! .(00('!

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

*(!)[.&!(.!(#!p('',D,#.!*P7.%(!2(4%(4:s=!>(!.%/4B(!E4(!I,!,-*(!;(,4)/4$!$04'!

*P,88%/#.(%! )('! &+/.-/#'=! >P4.-0-'(! 0,! +4'-E4(! )/++(! 4#! p/4.-0s! E4,#*!

3P,88%/#.(!)('!'(#.-+(#.'1!$,%)(!E4(!0,!+4'-E4(!0('!'/40-?#(=!CB()!0,!+4'-E4(1!

3(! $(4:! .%,B(%'(%! )('! &+/.-/#'! *(!+,#-9%(! p'&)4%(s! (.! 0('! 0,-''(%! )/40(%=!

C$%9'!)(..(!p$4%-8-),.-/#s!)P('.!;(,4)/4$!$04'!8,)-0(!*(!?&%(%!0('!&+/.-/#'=!S!

!

I4! Y1! >3/! <3:54>.641:! ;1/! 51>894H.1/! B->361/!i! ;1/! 3>>C/! O! ;4B1:/1/!
=0-54-9/!

!

P91!<3:54>.63:45=!3!=5=!01954-99=1!<3:!;1.I!<3:04!61/!5:-4/!>83951.:/!H.4!-95!=5=!4951:B41U=/D!

c1/! /.?15/! ;=>:4B34195! 61/!;422=:19>1/!;1! :1//1954! 6-:/!;1! 67.5464/354-9!;1!;4B1:/1/! 51>894H.1/!

B->361/J!9-5300195!195:1!61!>8395!>634:!15!61!>8395!/35.:=D!



!

!

!

)(!

c1/! ;1.I! 51>894H.1/! B->361/! <1:0155195! ;73>>=;1:! O! ;1/! =0-54-9/! ;422=:1951/! /16-9! 61!

<3:54>4<395!#D!L-.:! 6.4J! 61!>8395!>634:!1/5!3//->4=!O! 63!G13.5=!15!3.!/.G6401J!36-:/!H.1!63!B-4I!

/35.:=1!<1:015!;73>>=;1:!O!67=91:A41!15!673A:1//4B45=D!

!

Y1!<3:54>4<395!(!2345!.9!:3<<:->810195!195:1!61/!=0-54-9/!H.746!:1//195!19!.5464/395!61!>8395!>634:!

15!67.91!;1/!51>894H.1/!;1!>8395!/35.:=J!3<<16=!d!')%(,+!eD!L-.:!6.4J!>1/!;1.I!51>894H.1/!B->361/!

<1:0155195!.9!3>>C/!3.I!0F01/!5@<1/!;7=0-54-9/J!H.4!/1!/45.195!;39/!61!:1A4/5:1!;.!;=/1/<-4:D!

Y1!d!?%/r0!eJ!H.4!>-::1/<-9;!O!.91!3.5:1!51>894H.1!B->361!/35.:=1J!;=>:451!>-001!<:-;.4/395!

.9!/-9!<6./!>3B1:91.IJ!<1:015!;73>>=;1:!O!;1!63!:3A1!15!;1!63!>-6C:1!i!

!

Q!W,#'! 0(! ')%(,+! (.! 0(! )2,#.! )0,-%1! -0! D! ,! *('! &+/.-/#'! '-+-0,-%('! E4-!

%(''/%.(#.=! ZP('.! E4(0E4(! )2/'(! E4-! $(4.! B%,-+(#.! $%(#*%(! ,4:! .%-$('!

&+/.-/##(00(+(#.!$,%0,#.=!Z(!E4-!#P('.!$,'!0(!),'!,B()!0(!?%/r01!/o!/#!('.!

B%,-+(#.!*,#'!0,!%,?(1!*,#'!0,!)/09%(1!*,#'!0P(:$%(''-/#1!*,#'!0P4%?(#)(=!".!

*,#'!0P-+$40'-B-.&< =!".!0(!)0(,#!(.!0(!')%(,+1!3(!B/-'!I,!)/++(!E4(0E4(!)2/'(!

*(!;(,4)/4$!$04'!&+/.-/##(01!$/4%!*-%(!I,!'-+$0(+(#.=!S!

!

Q!bCB()!0(!')%(,+d1!3(!B,-'!*-%(!0(!*&'('$/-%!(#!8,-.=!y-#,0(+(#.!0(!*&'('$/-%1!

3P(#!$,%0(!,B()!b?%/4$(!Nd!"1!+,-'!3(!0(!'/%'!)/++(!E4(0E4(!)2/'(!*/#.!3(!#(!

B(4:!$,'=!".!*4!)/4$!3(!0(!'/%'!,B()!4#(!%,?(=!ZP('.!)/++(!'-!*,#'!b?%/4$(!

Nd1!3(!+(!;,..,-'!)/#.%(!I,=!C0/%'!E4(!*,#'!0P,4.%(!$%/3(.1!(#!B/-:!)0(,#!(.!(#!

')%(,+1!)P('.!$04'!4#!)/#'.,.=!>P,))($.(!0('!)2/'('!)/++(!(00('!'/#.1!+,-'!I,!

+(!%(#*!.%9'!.%-'.(=!e0!D!,!*P4#!)[.&< !4#(!*&+,%)2(!*(!p>(!)/+;,.'!I,s!(.!*(!

!
&!!g.!>/1%$.!C!+,&-!&0&!/*+*/.20.!,%!'.012)!>/1%$.!).!6%'&7%.!)%!$,/-&0&$,2-!O;!g.!216!).!0.!>/1%$.!2=.'-!
$,'!)&3%5>%*!$1%/!).'!/,&'12'!).!012+&).2-&,5&-*;!!!



!

!

!

))!

0P,4.%(! 4#(! *&+,%)2(! /o! 3(! 0P,))($.(! $%('E4(! 8,.,0(+(#.! /4! *(! +,#-9%(!

$(''-+-'.(=!S!

!

c15! 3:54/51! ?-.1! 3>5.16610195! ;39/! ;1.I! A:-.<1/D! W-9! A:-.<1! ;1! X1358! N1536! 6.4! <1:015!

;71I5=:4-:4/1:! >1:53491/! =0-54-9/! 9=A354B1/D! W-9! A:-.<1! ;1! p63>R! N1536! 1/5! ;3B3953A1! .9!

<:->1//./!;7495=:4-:4/354-9!;1/!=0-54-9/D!Q6!91!/1!<:-;.45!<3/!19!>-9>1:5!3B1>!>1!/1>-9;!A:-.<1D!

`B1>!>1!;1:941:J!46!;45!<-.B-4:!Q!b)/#'.,.(%d!0,!.%-'.(''(!*4!+/#*(!SD!c1/!;422=:1951/!=0-54-9/!

/-95! /-.519.1/! <3:! ;1/! 51>894H.1/! B->361/! ;422=:1951/D!c1/! 51>894H.1/! B->361/! /1! :1//195195!

=A3610195!O!.9!94B13.!<8@/4H.1!/16-9!61!<3:54>4<395!(D!

!

I44!Y3!0./4H.1!N1536!15!61!>-:</!

!

Y1/! :1//1954/! <8@/4H.1/! -95! =5=! 01954-99=/! >-001! 40<-:5395/! <3:! 61/! 3.5:1/! <3:54>4<395/!

=A3610195D!Y1/!;1.I!G3551.:/J!-95! 49/4/5=!/.:! 6740<-:539>1!;.!>b5=!<8@/4H.1!;.!2345!;1! ?-.1:!

;7.9!49/5:.0195D!c1/!0./4>419/!-95!>-0<3:=!61!2345!;1!234:1!;1!63!G3551:41!O! 63!<:354H.1!;7.9!

/<-:5D!Y1!<3:54>4<395!&!01954-991!<6./41.:/!/40463:45=/!195:1!>1/!;1.I!3>54B45=/!i!

!

Q!>(!$,%0(!*(!0P-#.(#'-.&!*(!0P,).-B-.&1!bcd!*(!0,!+,#-9%(!*(!'P(#.%,z#(%1!*(!

.(#.(%!*(!*&B(0/$$(%!4#(!+&+/-%(!+4')40,-%(1!*(!.%,B,-00(%!0P(#*4%,#)(!(.!0,!

B-.(''(1!(.)=!>(!$(#'(!E4(!0(!'$/%.!(.!0,!+4'-E4(!'/#.!.%9'!'-+-0,-%('=!S!

!

Y1!<3:54>4<395!$!2345!=A3610195!>1!:3<<:->810195!i!

!

d!y,-%(!*(4:!@!.%/-'!2(4%('!*(!\(,BD!F(.,0!,B()!0,!;,..(%-(1!I,!,!4#!-+$,).!

.%9'!$/'-.-8!'4%!+/#!)/%$'=!x,!&09B(!0('!#-B(,4:!*(!'&%/./#-#(!(.!%(+$0-.!0(!

%[0(!*P4#(!,).-B-.&!$2D'-E4(!.%9'!),%*-/D!e!



!

!

!

*++!

"\! Y1!<:->1//./!;1!>:=354-9!3.!/149!;.!A:-.<1!
!

L-.:!61/!<3:54>4<395/!;1!>1551!=5.;1J!46!91!/73A45!<3/!/1.610195!;1!?-.1:!;7.9!49/5:.0195!15!;1!

234:1!;.!N1536J!034/!=A3610195!;73G-.54:!O! 61.:!<:-<:1!>:=354-9!3:54/54H.1D!c83H.1!<1:/-991!

4951:B41U=1!1/5!40<64H.=1!;39/!.9!<:->1//./!>:=3542!3.!/149!;1!/-9!A:-.<1D!c1551!3>54B45=!O!<3:5!

1954C:1!3!.9!/19/!<3:54>.641:J!>-001!>71/5!61!>3/!<-.:!61!<3:54>4<395!*!<3:!1I10<61D!c1!;1:941:!

=>:45!61/!<3:-61/!;1/!0-:>13.I!;1!/-9!A:-.<1D!c71/5!67=>:45.:1!H.4!2345!/19/!<-.:!6.4J!;39/!61!2345!

;1!234:1!;1!63!0./4H.1!15!;1!/719A3A1:!;39/!.9!A:-.<1!;1!0./4H.1D!c1!/-95!61/!0-5/!H.4!/-95!

40<-:5395/!<-.:!6.4!i!

!

Q!R('!+/.'!)P('.!+/#!.%4)=!S!

Q!n)%-%(!0('!$,%/0('!Y!)P('.!*(!I,!*/#.!-0!'P,?-.=!S!

Q!>P,-+(!)/++(#.!0('!+/.'!)/40(#.!(.!$%/3(..(#.!*4!'(#'!S!

!

c1!<3:54>4<395!;=>:45!/1!:15:-.B1:!;39/!.9!641.!O!<3:5!3B1>!63!0./4H.1!15!61/!0-5/!6-:/H.746!/1!

/45.1!;39/!.9!<:->1//./!;1!>:=354-9D!Q6!/73A45!;1!d!'/#!&)2,$$,./-%(!e!i!

!

Q!>(!'4-'!*,#'!4#!+/#*(!*-88&%(#.=!S!

Q!ZP('.!+,?-E4(!@!*(!#/+;%(4:!&?,%*'=!ZP('.!4#!('$,)(!/o!0,!+4'-E4(!('.!

$%-/%-.,-%(!(.!$,''(!(#!$%(+-(%=!S!

!

Q6!1/5!9=>1//34:1!;71I<6-:1:!19!;=5346/!>1551!23>1551!;1!6719A3A10195!;39/!63!0./4H.1!N1536D!

!

,=! W('!+&.,$2/%('!$/%.(4'('!*P4#!'(#'!$,%.-)40-(%!

!

P9!/19/!<3:54>.641:!/1!;=A3A1D!Q6!1/5!/-.64A9=J!3.!5:3B1:/!;1!;4B1:/1/!0=53<8-:1/!;=>:4B395!61!

<:->1//./!;1!>:=354-9D!Y1!<3:54>4<395!"!./1!;1!<6./41.:/!>-0<3:34/-9/!;.!:1A4/5:1!;1!673:54/3935!i!



!

!

!

*+*!

Q!ZP('.!0(!?%/'!;0/)!*(!+,%;%(=!u#!*&?%/''-.1!/#!*&?%/''-.1!34'E4P@!,%%-B(%!@!

0,!'.,.4(=!S!

!

c1!0./4>419!>-0<3:1!=A3610195!61!<:->1//./!;1!>:=354-9!O!;1!63!>-.5.:1D!_9!234/395!:=2=:19>1!

3.!:1A4/5:1!;1!673:54/3935J!46!>-9/4;C:1!61!N1536!>-001!.9!3:5!=A3610195D!Q6!61!B36-:4/1!19!49/4/5395!

/.:!63!9=>1//45=!;7.9!:=16!/3B-4:M234:1D!c1>4!/7-<<-/1!O!674;=1!63:A10195!:=<39;.1!/16-9!63H.1661!

63!0./4H.1!N1536! 971/5! H.1! G:.45! G:-.466-9D! c1551! >-0<3:34/-9! B36-:4/1! =A3610195! 673/<1>5!

3.581954H.1!;1!>1!A19:1!0./4>36J!19!-<<-/454-9!O!63!<:-;.>54-9!0./4>361!;1!03//1D!_9!>1!H.4!

>-9>1:91!61/!d!:422/!eJ!61/!<8:3/1/!0./4>361/J!H.746!>:=1!O!6734;1!;1!/3!A.453:1J!>15!3:54/51!.5464/1!

;1/!>-0<3:34/-9/!<6./!3G/5:3451/D!

!

Q!F('!%-88'1!)P('.!*('!)/40(4%'1!'/4B(#.!*('!.%4)'!.%9'1!.%9'!'/+;%('=!S!

!

;=! W&%/40(+(#.!*4!$%/)(''4'!*(!)%&,.-/#!

!

L3:04!61/!3:54/51/J!5:-4/!0155195!673>>195!/.:!6740<-:539>1!;1!63!>:=354-9!3B1>!61/!3.5:1/!010G:1/!

;1!61.:!A:-.<1D!Y73/<1>5!/->436!1/5!40<-:5395!<-.:!>1/!H.35:1!<3:54>4<395/D!

!

z.35:1!3:54/51/!-95!;=>63:=!<:=2=:1:!>:=1:!/1.6!;39/!.91!/-:51!;71/<3>1!;39/!61H.16!46/!/1!5:-.B195!

3B1>!61.:!0./4H.1D!Y1!<3:54>4<395!'!;=>:45!>15!1/<3>1!>-001!=5395!.9!0-9;1!O!<3:5!i!

!

Q!{&#&%,0(+(#.1!3(!+(!+(.'!*,#'!4#!+/*(!)%&,.-8!(.!3(!$(4:!%('.(%!*,#'!)(!

+/*(!$(#*,#.!*('!2(4%('!/4!*('!3/4%#&('=!S!

!

Y1!<3:54>4<395!%!3!?-.=!;39/!;4B1:/!A:-.<1/J!>-001!5-./!61/!0./4>419/!H.4!-95!<3:54>4<=!O!>1551!

=5.;1D!Q6!=B-H.1!61/!;422=:1951/!2-:01/!H.1!<1.5!<:19;:1!63!>:=354-9!/16-9!61!A:-.<1!;1!0./4H.1D!



!

!

!

*+"!

W16-9! 61/! <:-?15/J! 61! <:->1//./! ;1! >:=354-9! <1.5! <:19;:1! 63! 2-:01! ;1! d!/1//4-9/! ;1!?30!e! 19!

A:-.<1!-.!36-:/!;7.9!<:->1//./!<6./!/-64534:1D!

!

)=! L/4%)('!*P-#'$-%,.-/#!

!

4! Y1!B=>.!15!61/!=0-54-9/!

!

Y1/!/-.:>1/!;74926.19>1!/-95!;4B1:/1/D!Y749/<4:354-9!<:49>4<361J!:3<<-:5=1!<3:!/4I!<3:54>4<395/J!

1/5!61.:!<:-<:1!B=>.J!H.4!19A6-G1!;1/!=B=910195/!;1!B41!15!;1/!=0-54-9/!:1//19541/D!

!

Q!"#!8,-.1!3(!'4-'!0(!'43(.!E4(!3(!)/##,-'!0(!+-(4:=!ZP('.!0@!E4(!3P,-!0(!$04'!*(!

)2/'('!@!*-%(!(.!E4-!+(!.-(##(#.!@!)G4%=!S![L3:54>4<395!(\!

!

Y1!<3:54>4<395!%!/749/<4:1!=A3610195!;1!/-9!<:-<:1!B=>.!19!61!0-;424395!<3:!673?-.5!;7=6=0195/!

;=>36=/J!>1!H.4!634//1!.91!64G:1!4951:<:=5354-9!O!/1/!3.;451.:/D!Q6!19!2-.:945!.9!1I10<61!i!

!

Q!>P,-!&)%-.!4#(!)2,#'/#1!*,#'!0,E4(00(!4#!?,%'!0,-''(!$/4''(%!',!+/4'.,)2(!

)2,E4(!$%-#.(+$'=!F,-'!0/%'!*P4#!$%-#.(+$'1!-0!$(#'(!E4(!',!+/4'.,)2(!$%(#*!

0(!)/#.%[0(!'4%!04-!(.!)/++(#)(!@!.4(%!*('!80-)'1!*('!$/0-.-)-(#'1!*('!$/+$-(%'=!

".!;-(#!'v%! -0! %(3(..(! 0,! 8,4.(! '4%! ',!+/4'.,)2(=!>(!$(#'(!E4(!)2,)4#!$(4.!

.(#.(%!*(!34'.-8-(%!#P-+$/%.(!E4/-=!".!I,!)P('.!+/#!&0&+(#.!;-h,%%(!(.!*&),0&1!

*(! %(3(.(%! 0,! 8,4.(! '4%! 0,!+/4'.,)2(=!W,#'! 0(!+/#*(! %&(01! 0('!+/4'.,)2('!

$(4B(#.!7.%(!%(+$0,)&('!$,%!0('!&.,.'1!0('!*-(4:1!0P,%?(#.1!#P-+$/%.(!E4/-!(#!

8,-.=!S!

!

!



!

!

!

*+#!

44! Y1/!53G-./!

!

z.35:1!<3:54>4<395/!0155195!=A3610195!673>>195!/.:!6740<-:539>1!;1!/749/<4:1:!;1/!53G-./J!;1/!

9-9M;45/!;39/!63!/->4=5=D!Y73:54/51!$!?-.1!;39/!.9!A:-.<1!;1!N1536J!;-95!61!9-0!2345!:=2=:19>1!O!

>1/!9-9M;45/D!c1!H.4!2345!/19/!<-.:!6.4!;39/!61!<:->1//./!;1!>:=354-9!15!;39/!61!2345!;73B-4:!.9!

A:-.<1J!>71/5!;71I<-/1:!>1/!53G-./!3.I!@1.I!;1!5-./!i!

!

Q!RP-*&(! *(! #/.%(! ?%/4$(! ('.! *P&)%-%(! '4%! 0('! .,;/4'=! e0! 'P,?-.! *P-*&('!

%&$4?#,#.('!E4(!0('!2/++('!#P,-+(#.!$,'!/4!*/#.!-0'!#(!$,%0(#.!$,'=!".!(#!

+7+(!.(+$'1!0('!2/++('!'/#.!(4:A+7+('!),$,;0('!*(!)/++(..%(!*('!,).('!

%&$4?#,#.'!(.!.(%%-;0('=!S!

Q!"#!)%&,#.!)('!$,%/0('1!3P,-!0P-+$%(''-/#!*P(:$/'(%!0P2D$/)%-'-(!+7+(!*(!0,!

'/)-&.&=!S!

!

444! n-003A1!O!;73.5:1/!3:54/51/!

!

P9!0./4>419![L#\!:3>-951!H.7O!/1/!;=G.5/J!/-9!A:-.<1!/749/<4:345!;7.9!3.5:1!A:-.<1D!Q6!/73A4//345!

;7.9!8-003A1!:19;.!O!.9!A:-.<1!;1!L.9R!j->RJ!;-95!61!>83951.:!1/5!;=>=;=!:=>100195D!c1!

A:-.<1!3!2493610195!=63G-:=!/-9!<:-<:1!<:->1//./!;1!>:=354-9!15!;749/<4:354-9!19!/7322464395!;1!

<6./!19!<6./!3.!N1536D!

!

4B! Y78.0-.:!15!673G/5:345!

!

Y78.0-.:!1/5!=A3610195!.9!:1A4/5:1!49/<4:395!61/!>:=354-9/!;1/!A:-.<1/!;1!;1.I!0./4>419/D!

!

!



!

!

!

*+$!

*=! Z%&,.-/#!(.!&+/.-/#'!

!

4! Y1/!=0-54-9/!i!>3536@/1.:/!;1!63!>:=354-9!

!

Y1/! =0-54-9/! :1//19541/! <3:! 61/! <3:54>4<395/! /-95! >195:361/! ;39/! 63! >:=354-9D! _661/! /-95!

01954-99=1/! >-001! =5395! .9! 0-51.:J! .9! >3536@/1.:! ;.! <:->1//./! ;1! >:=354-9! <3:! >49H!

<3:54>4<395/D!

!

Q!>P,-!.%,B(%'&!*(!;/#'!+/+(#.'=!".!3P,-!.%,B(%'&!*('!+/+(#.'!.%9'!'/+;%('=!

>(! .-%(!+/#! -#'$-%,.-/#! *-%().(+(#.! *(! )('! (:$&%-(#)('=! ".! I,!+P,! ,-*&=!S!

Q!T/4.('!)('!(:$&%-(#)('!$(%'/##(00('!'/#.!(#)/%(!*,#'!+/#!('$%-.!(.!*,#'!

+/#! )G4%=! e0'! +P,-*(#.! B%,-+(#.! @! &)%-%(! 0('! $,%/0('=! R(! $%/)(''4'! *(!

)%&,.-/#! 'P-#'$-%(! *-%().(+(#.! *(! )('! (:$&%-(#)('=! ZP('.! 4#! +/D(#c! I,!

+P,-*(!@!.%,B(%'(%1!@!+(!'/%.-%!*(!)('!$%/;09+('=!S![L3:54>4<395!*\!

!

Q!ZP('.!0@!E4P/#!('.!0(!$04'!$%/*4).-8=!J4,#*!/#!B,!+,0=!S![L3:54>4<395!(\!

!

Y1!<3:54>4<395!"!1I<64H.1!Q!'(!+(..%(!*,#'!0('!)/#*-.-/#'!SJ!H.39;!46!/73A45!;1!>:=1:!61/!<8:3/1/!

0./4>361/J!19!5395!H.1!A.453:4/51!;1!/-9!A:-.<1D!Y3!>:=354-9!1/5!.91!3>54B45=!G419!;422=:1951!H.1!

63!/40<61!<:354H.1!;7.9!49/5:.0195D!c163!:1?-495!61/!<:-<-/!;.!<3:54>4<395!#!H.4!=B-H.1!:1//1954:!

.91!/19/354-9!;1!G6->3A1!19!>1!H.4!>-9>1:91!67=>:45.:1!O!>1:5349/!0-0195/!i!

!

Q!>P,-!;('/-#!*P7.%(!*,#'!0(!;/#!&.,.!*P('$%-.=!S!

!

L-.:!>1!0F01!<3:54>4<395J!61/!>-9;454-9/!9=>1//34:1/!3.!<:->1//./!;1!>:=354-9!/-95!;1/!=0-54-9/!

2-:51/J!;=>:451/!>-001!1I5:F01/D!c15!3:54/51!1I<64H.1!H.1!>1/!0-0195/!>83:A=/!19!=0-54-9/!



!

!

!

*+%!

0C9195! 19! A=9=:36! 3.I! 014661.:/! :=/.6535/D! L-.:! 6.4J! >1/! =0-54-9/! 5:C/! 2-:51/! 0-;424195! 63!

<1:>1<54-9!;1/!1I<=:419>1/!B=>.1/J!15!;-9>!61!:=/.6535!;1!63!>:=354-9!i!

!

Q!WP4#(!+,#-9%(!)(0,!b0('!&+/.-/#'!8/%.('d!(#%-)2-.!0P(:$&%-(#)(!*(!0,!B-(=!u4!

0P(:$%(''-/#!*(!)(..(!(:$&%-(#)(!('.!$04'!)/0/%&(===!S!

!

YO!19>-:1J!.91!0=53<8-:1!1/5!10<6-@=1D!Y1!<3:54>4<395!"!>-0<3:1!>1/!=0-54-9/!49519/1/!O!;1/!

6.91551/J!;1/!6-.<1/J!H.4!<1:0155195!;1!B-4:!61!0-9;1!;422=:100195D!

!

Q!T4!',-'1!)P('.!)/++(!'-!/#!$/%.,-.!*('!04#(..('!p#&?,.-B('s=!W('!04#(..('!E4-!

$(%+(..(#.! *(! B/-%! 0('! )2/'('! *P4#(! +,#-9%(! *-88&%(#.(1! $(4.A7.%(! $04'!

+,4B,-'(=!"#!?&#&%,01!E4,#*!3(!B/-'!0('!)2/'('!*P4#(!+,#-9%(!$04'!$(''-+-'.(1!

)(0,!+P,-*(!@!&)%-%(!*P4#(!+,#-9%(!$04'!)/0/%&(1!'-!.4!B/-'!)(!E4(!3(!B(4:!*-%(=!

ZP('.!$%('E4(!)/++(!'-! 3P&.,-'!$04'!/;3().-8!E4,#*!3(!+(!'(#'!*&$%-+&1!/4!

,#:-(4:1!/4!.%-'.(=!S!

!

Y1!<3:54>4<395!%!1I<64H.1!H.1!63!>:=354-9!6.4!1/5!=A3610195!<-//4G61!;39/!61/!0-0195/!03:H.=/!

<3:!67199.4D!Y3!<19/=1!>:=354B1!B4195!36-:/!O!/-9!/1>-.:/!;39/!>1/!0-0195/M6OD!_9!0F01!510</J!

46! :16CB1! 6.4!3.//4J! 6740<-:539>1!;1/!=0-54-9/!;39/! 61!<:->1//./!;1!>:=354-9D! Q6!91! /73A45!<3/!

/1.610195!;7=0-54-9/!9=A354B1/!i!

!

Q!e0!$(4.!D!,B/-%!./4.!.D$(!*P&+/.-/#'!,B,#.!0(!$%/)(''4'!*(!)%&,.-/#=!|-(#!'v%1!

0(!+(-00(4%! ')&#,%-/1! )P('.! E4,#*! 3(! $(4:! 4.-0-'(%! 0('! &+/.-/#'! *4!+/+(#.!

)/++(!-#'$-%,.-/#=!S!

!



!

!

!

*+&!

44! Y3!/-.:>1!;7=0-54-9/!<-/454B1/!

!

X1! 0.654<61/! =6=0195/! 234/395! :=2=:19>1! O! ;1/! <:->=;=/! ;1! :=A.6354-9! =0-54-991661! /-95! O!

9-.B13.!:15:-.B=/!;39/!61!;=:-.6=!0F01!;.!<:->1//./!;1!>:=354-9D!

!

`! 6749/53:! ;1! 63! /40<61! 3<<:=>4354-9! ;1! 63! 0./4H.1J! 63! >:=354-9! 1/5! =A3610195! /-.:>1! ;1!

;4B1:54//10195!<-.:!63!<6.<3:5!;1/!0./4>419/D!Q6/!1I<:40195!6O!.91!?-41J!<6./!49519/1!H.1!>1!H.4!

1/5!1I<:40=!19!6419!3B1>!673<<:=>4354-9!;1!63!0./4H.1!-.!61!2345!;1!?-.1:!;7.9!49/5:.0195D!Y1!

<3:54>4<395!*!1I<:401!<3:!1I10<61!.91!?-41!19!6419!3B1>!671I<:1//4-9!<3:!61/!0-5/!i!

!

Q!>P,-+(!B%,-+(#.!0('!,'$().'!)%&,.-8'!*,#'!0(!8,-.!*P,$$,%.(#-%!@!4#!?%/4$(!

*(!+4'-E4(=!e0!#PD!,!$,'!*(!'(#'!@!7.%(!*,#'!4#!?%/4$(!'-!/#!#(!8,-.!$,'!I,=!

>P,-+(!)/++(#.!0('!+/.'!)/40(#.!(.!B/#.!(#'(+;0(=!>(!'4-'!4#!2/++(!*(!%-+('!

(#!)/4$0(.'=!>P,-+(!0('!'/##(.'=!S!

!

L-.:! 61! <3:54>4<395! #J! >1551! ?-41! <:-B4195! ;.! <3:53A1! ;1!0-0195/! 3A:=3G61/! 3B1>! 61/! 3.5:1/!

010G:1/!;1!/-9!A:-.<1D!

!

Y1!<3:54>4<395!(J!015!673>>195!/.:!.91!>1:53491!-/0-/1!H.746!:1//195!3B1>!673.5:1!3:54/51!H.4!2345!

<3:541!;1!/-9!<:-?15!;1!p63>R!N1536!i!

!

Q!U,%!)/#.%(1!4#(!)2/'(!('.!'v%(!Y!/#!('.!(:,).(+(#.!'4%!0,!+7+(!0/#?4(4%!

*P/#*(=!L-!04-!,!*('!8%-''/#'1!3P,-!*('!8%-''/#'=!".!'-!+/-!3P,-!*('!8%-''/#'1!04-!-0!

,!*('!8%-''/#'=!bcd!".!)P('.!4#(!$&$-.(1!)P('.!4#(!$(%0(!*P,B/-%!E4(0E4P4#!,B()!

./-1!,B()!E4-! .P('!B%,-+(#.! '4%! 0,!+7+(! 0/#?4(4%!*P/#*(!(.! .4! .P(#.(#*'! '-!

;-(#1!.4!',-'=!R(!?,%'!-0'!*&;,%E4(!,B()!4#!%-88!(.!.4!B,'!3,+,-'!.(!*-%(!pC2!



!

!

!

*+'!

;(#!I,!3P,-+(!$,'!.%/$s=!U,%)(!E4(!*,#'!}}~!*('!),'1!.4!B,'!*-%(!pC2!+,-'!

)P('.!./.,0(+(#.!I,!(#!8,-.s=!S!

!

L3:!>1/!<:-<-/J!61!<3:54>4<395!(!=B-H.1!<1.5MF5:1!61!;=G.5!;7.9!=535!;1!>-9/>419>1!0-;424=J!H.1!

9-./!3G-:;1:-9/!.65=:41.:10195D!

!

444! Y3!>:=354-9!i!.9!641.!/=>.:1!

!

X1.I!3:54/51/!>-0<3:195!671/<3>1!;1!>:=354-9!O!.9!641.!/=>.:1D!Q6!/73A45!;7.9!1/<3>1!;71I<:1//4-9!

-}! 46! 1/5! <6./! 23>461! ;7=B-H.1:! >1:53491/! 58=0354H.1/! H.4! <1.B195! F5:1! >-9/4;=:=1/! >-001!

53G-.1/!i!

!

Q!U/4%!4#(!E4(0)/#E4(!%,-'/#1! -0!('.!*-88-)-0(!*P,;/%*(%!)('!'43(.'!,B()! 0('!

?(#'=!ZP('.!$04'!8,)-0(!*P&)%-%(!'4%!)('!'43(.'=!S![L3:54>4<395!'\!

!

Y1!<3:54>4<395!(!:1//195!>1551!;4019/4-9!;1!/=>.:45=!<3:! 61! 2345!H.1! 63!>:=354-9!/1!;=:-.61!19!

>-0<3A941!;7.9!304!i!

!

Q!bZP('.!4#!0-(4!'&)4%(d!$,%)(!E4(!.P('!,B()!./#!$/.(=!TP('!$,'!./4.!'(40=!U,%)(!

E4(!'-!.4!%(#.%,-'!0@A*(*,#'!./4.!'(401!I,!'(%,-.!*-88&%(#.=!bcd!W(!)(!$/-#.!*(!

B4(A0@1!)P('.!'&)4%(=!S!

!

4B! Y3!>3583:/4/!<3:!63!>:=354-9!

!

Y3!>3583:/4/!1/5!O!9-.B13.!01954-99=1!<3:!5:-4/!3:54/51/!i!

!



!

!

!

*+(!

Q!U/4%!+/-1!&)%-%(!)P('.!4#!(:(%)-)(!),.2,%.-E4(!(.!4#!+/D(#!*(!+P(:$%-+(%!

(.!*(!8,-%(!'/%.-%!)('!&+/.-/#'!*(!0,!+(-00(4%(c!W(!0,!'(40(!+,#-9%(!E4(!3P,-!

0P-+$%(''-/#!*(!$/4B/-%!0(!8,-%(=!S![L3:54>4<395!*\!

!

Q!x,!B,!$04.[.!+(!$(%+(..%(!*(!0('!(:.&%-/%-'(%!b0('!&+/.-/#'d=!ZP('.!4#(!8/-'!

E4(!)P('.!'/%.-1!E4(!)P('.!&)%-.1!)P('.!0@!(.!)P('.!$04'!+/#!$%/;09+(!(#!8,-.=!S!

[L3:54>4<395!"\!

!

L-.:!61!<3:54>4<395!"J!>1551!>3583:/4/!B3!3B-4:!.9!12215!;.:3G61D!_9!12215J!.91!2-4/!H.746!3.:3!.5464/=!

61/!=0-54-9/!9=A354B1/!;39/!63!>:=354-9J!1661/!91!B-95!<6./!3B-4:!;740<3>5!/.:!6.4D!Y1/!=0-54-9/!

B-95! F5:1! <:=/1951/! ;1!0394C:1! 355=9.=1! 6-:/H.746! B3! ?-.1:! 61/!0-:>13.I! 6-:/! ;1/! <:104C:1/!

:=<=5454-9/!H.4!/.4B195!63!>:=354-9D!Q6!3?-.51!i!Q!F,-'!,$%9'1!)P('.!.(00(+(#.!(#!+/*(!,4./+,.-E4(!

E4(!3PD!%&80&)2-'!$04'!*('!+,''('=!S!

!

L-.:! 61! <3:54>4<395! #J! 671I<:1//4-9! ;1! 63! B4-619>1! 3.! 5:3B1:/! ;1/! <3:-61/! 1/5! .91! 0394C:1!

;71I<:401:! ;73.5:1/! =0-54-9/! 9=A354B1/J!0F01! /746! 91! :1//195! <3/! 2-:>=0195! >1551! B4-619>1!

<:=>4/1J!H.746!;=>:45!;39/!61/!<3:-61/!H.746!=>:45D!

!

Q!R,!B-/0(#)(!*,#'!+('! .(:.('!#(!B-(#.!$,'! 8/%)&+(#.!*P4#!;('/-#!*(! 8,-%(!

'/%.-%!*('!)2/'('!*(!+/#!'D'.9+(=!ZP('.!$%('E4(!8,#.,'+(%=!S!

!Q!Z2,#.(%!'4%!)('!)2/'('!,?%(''-B('!$(%+(.!*(!)%&(%!4#(!'/%.(!*(!),#,0!$/4%!

8,-%(!'/%.-%!*P,4.%(!)2/'('=!S!

!

B! W1!>-92:-951:!3.I!=0-54-9/!9=A354B1/!

!

K:-4/!<3:54>4<395/!1I<64H.195!H.1!63!>:=354-9!<1:015!;1!:=A.61:J!;1!5:3451:!;1/!=0-54-9/!9=A354B1/!!



!

!

!

*+)!

19!/7@!>-92:-95395D!Y1/!<:-<-/!;1/!<3:54>4<395/!%!15!'!466./5:195!>1551!4;=1!i!

!

Q!>(!$(#'(!E4(! 0,!+4'-E4(!+(!),0+(!(.!$(4.!*/##(%!*(!#/4B(00('! -*&('!/4!

$(%'$().-B('!'4%!0('!)2/'('!E4(!3(!.%,B(%'(=!S![L3:54>4<395!%\!

!

Q!R,!$04$,%.!*4!.(+$'!3P&)%-'!'4%!+('!&+/.-/#'!#&?,.-B('=!ZP('.!.2&%,$(4.-E4(!

*P&)%-%(!'4%!)('!'43(.'=!S![L3:54>4<395!'\!

!

Y1!<3:54>4<395! *! ;=>:45! H.746! /73A45! =A3610195! ;7.91!0394C:1! ;1! /1! >-92:-951:! 3.I! =0-54-9/!

9=A354B1/J!034/!19!0F01!510</!;7@!=>83<<1:!i!

!

Q! x,! +P,-*(! @! .%,B(%'(%! )(%.,-#'! &B&#(+(#.'! #&?,.-8'=! >(! +(! 8/),0-'(!

./.,0(+(#.! '4%! I,! (.! 3P(:$%-+(! )(! E4(! 3(! %(''(#'! @! $%/$/'! *(! )(%.,-#('!

'-.4,.-/#'=!ZP('.!-+$/%.,#.=!ZP('.!4#(!'/%.(!*(!'/4$,$(!*P&)2,$$(+(#.!*P4#(!

)(%.,-#(!+,#-9%(=!J4,#*!3(!'4-'!*,#'!)(..(!h/#(!*P&)%-.4%(!(.!*(!)%&,.-/#1!3(!

'4-'!(:.%7+(+(#.!)/#)(#.%&=!>(!'4-'!*,#'!4#!+/#*(!*-88&%(#.=!S!

!

B4! `>>1<51:!;1/!=0-54-9/!9=A354B1/!

!

Y1! <3:54>4<395! (! 1I<64H.1! H.1! 63! 0./4H.1! <1:015! ;7.91! >1:53491! 0394C:1! ;71I<6-:1:! 15!

;73<<:=>41:!61/!=0-54-9/!9=A354B1/D!c1>4!/73<<64H.1!=A3610195!O!63!>:=354-9D!

!

B44!P91!9.39>1!i!;1/!=0-54-9/!9=A354B1/!19!6419!3B1>!63!>:=354-9!

!

Y1/! <:-<-/! >4M;1//./! /-95! O! 9-.B13.! 9.39>=/! <3:! ;1.I! 3:54/51/! H.4! =B-H.195! ;1/! =0-54-9/!

9=A354B1/!19!6419!3B1>!61!<:->1//./!;1!>:=354-9D!



!

!

!

**+!

!

Y1! <3:54>4<395! &! ;=>:45! <3:! 1I10<61! H.1! ;1/! =0-54-9/! >-95:3/5=1/! /.:B4199195! <19;395! 63!

>:=354-9D!c1/!=0-54-9/!/-95!19!6419!3B1>!.91!<1.:!;1!67=>81>!<-.:!>15!3:54/51!i!

!

Q!R,! $04$,%.! *4! .(+$'1! 0('! &+/.-/#'! '/#.! $/'-.-B('!Y! *(! 0P(:)-.,.-/#1! *(! 0,!

)%&,.-B-.&=!F,-'! E4,#*! 3(! )%&(!*(! 0,!+4'-E4(1! -0! D! ,! ./43/4%'! 4#(! )(%.,-#(!

'/488%,#)(! (.! 4#(! '/%.(! *P,?/#-(=!Z(%.,-#'!+/%)(,4:! '/#.! $04'! *-88-)-0('! @!

8,-%(!E4(!*P,4.%('!(.!)(%.,-#'!+/%)(,4:!*/##(#.!0P-+$%(''-/#!E4P-0'!#(!B/#.!

3,+,-'!,;/4.-%!/4!7.%(!,''(h!;-(#=!S!

!

Y1!<3:54>4<395!(!:1//195!=A3610195!;1/!=0-54-9/!-<<-/=1/!6-:/H.746!>:=1D!Q6!:1//195!;1!63!?-41!

6-:/H.746! >-0<-/1! 3B1>! /-9! 304D! N34/! 63! 0./4H.1! <1.5! =A3610195! :192-:>1:! 61/! =0-54-9/!

9=A354B1/!i!

!

Q!ZP('.A@A*-%(!E4(!0,!+4'-E4(!E4P/#!B,!8,-%(1!'4%!0(!+/+(#.1!(00(!$(4.!+7+(!

#/4'!*&+/%,0-'(%!4#!$(41!.4!B/-'=!F,-'!/#!0(!B(4.!;-(#1!/#!0P,))($.(=!u#!(#.%(!

B/0/#.,-%(!*,#'!E4(0E4(!)2/'(!E4-!8,-.!+,0=!S!

!

#\! Y3!/>C91!i!;.!<1:/-9916!3.!<.G64>!
!

!

,=! W(!0,!)%&,.-/#!@!0,!')9#(!Y!4#!)/#.-#44+!

!

W1<5! <3:54>4<395/! -95! .91! 1I<=:419>1! ;1! 63!0./4H.1! 19! >-9>1:5D! L3:04! 1.IJ! /4I! ;=>:4B195! 63!

>:=354-9!15!/3!:1/545.54-9!/.:!/>C91!>-001!=5395!.9!19/10G61J!/-./!63!2-:01!;7.9!>-9549..0D!

!



!

!

!

***!

Q!e0'!'/#.!,''(h!-#*-''/)-,;0('1!(#!8,-.1!$,%)(!E4(!)(!E4(!3(!)%&(1!3(!0P(:$%-+(!

'4%!')9#(=!U/4%!+/-!)P('.!0,!+7+(!)2/'(!(#!8,-.=!S![L3:54>4<395!"\!

!

Y1!<3:54>4<395!&!:16351!H.1!63!>:=354-9!/73>>-0<3A91!;7.9!>-:5CA1!;7=0-54-9/!<-/454B1/!>-001!

9=A354B1/D!Y1/!=0-54-9/!/-95!61!246!>-9;.>51.:!H.4!:1641!61/!;1.I!3>54B45=/!i!

!

Q!ZP('.!4#!)/#.-#44+=!Z('!&+/.-/#'!%(''(#.-('!'4%!')9#(!'-?#-8-(#.!.(00(+(#.!

$04'!E4,#*!/#!,!,4''-!.%,B(%'&!)('!&+/.-/#'!#&?,.-B('!*4%,#.!0(!$%/)(''4'!*(!

)%&,.-/#=!S!

!

L-.:! >1! <3:54>4<395J! 671I<=:419>1! /.:! />C91J! 234/395! /.451! O! 63! >:=354-9J! <1:015! ;1!0155:1! 61/!

=0-54-9/!9=A354B1/!;1!>b5=!15!/73>>-0<3A91!;7.91!:=>-0<19/1!<3:!61!G434/!;1!674951:3>54-9!3B1>!

61/!3.;451.:/D!

!

Y1! <3:54>4<395! '! ;=>:45! H.1! 61/! ;1.I! 1I<=:419>1/J! >-9/4;=:=1/! >-001! 234/395! <3:541! ;7.9!

19/10G61J!-95!.91!40<-:539>1!=A361D!Y3!;422=:19>1!/1!?-.1!3.!94B13.!;.!:1//1954!=0-54-9916!i!

!

Q!e0!D!,!*-88&%(#.('!&+/.-/#'!E4-!'/#.!(#!3(41!+,-'!0('!*(4:!,).-B-.&'!/#.!4#(!

-+$/%.,#)(! &?,0(=! R,! )%&,.-/#! ,%.-'.-E4(! ('.! 4#! $%/)(''4'! $04'! -#.%/B(%.-1!

,0/%'!E4(!0P(:$&%-(#)(!0-B(!)P('.!4#!$%/)(''4'!./4%#&!B(%'!0P(:.&%-(4%=!S!

!

p419!H.1!/7@!<:-?15395!=9-:0=0195J!61!<3:54>4<395!#!973B345!<3/!19>-:1!;71I<=:419>1!/>=94H.1!

6-:/!;1!67195:15419D!t-./!3B-9/!<.!>-9/5351:!H.746!<:=/195345!H.16H.1/!;4224>.65=/!O!:16351:! 61/!

1I<=:419>1/!=0-54-991661/!:1//19541/!6-:/!;1!63!>:=354-9D!c1>4!<1:015!;7=B-H.1:!678@<-58C/1!H.1!

63!:1/545.54-9!/.:!/>C91!:19;:345!671I<=:419>1!=0-54-991661!;1!63!>:=354-9!1954C:1D!Q6!/73A45!;7.91!



!

!

!

**"!

/.<<-/454-9!/-.519.1!<3:!61!<3:54>4<395!*J!<-.:!61H.16!63!/>C91!1/5!.91!3.5:1!23>1551!;.!<:->1//./!

;1!>:=354-9!i!

!

Q!bR,!)%&,.-/#!(.!0,!')9#(d!/#.!4#(!+7+(!-+$/%.,#)(!(.!'/#.!./4.('!0('!*(4:!

*('!(:$&%-(#)('!$0,-',#.('=!S!

Q!u#!#(!$(4.!$,'!B%,-+(#.!,B/-%!0,!)%&,.-/#!',#'!0,!$(%8/%+,#)(!'4%!')9#(=!S!

!

K:-4/!<3:54>4<395/!-95!5-.5!;1!0F01!01954-99=!H.1!61!<:->1//./!;1!>:=354-9!519345!.9!:b61!<6./!

40<-:5395!<-.:!1.IJ!19!>-0<3:34/-9!O!671I<=:419>1!/>=94H.1D!X39/!61/!5:-4/!>3/J!>1!:3<<-:5!;1!

84=:3:>841!1/5!04/!19!6419!3B1>!;1/!=6=0195/!234/395!:=2=:19>1!O!;1/!/@0<5b01/!39I41.IJ!>-001!

;1/!3553H.1/!;1!<394H.1!-.!19>-:1!.91!<1.:!;1!67=>81>D!

!

Q!>(! $%&89%(! 0,! )%&,.-/#=! "#! ?&#&%,01! 0('! '(''-/#'! *P(#%(?-'.%(+(#.! (.! 0('!

)/#)(%.'!+(!%(#*(#.!.%9'!,#:-(4:=!>P,-!.%9'!$(4%!*P&)2/4(%=!S![L3:54>4<395!$\!

!

Q!bR,!)%&,.-/#!('.!$04'!-+$/%.,#.(d!$,%)(!E4(!3(!'4-'!.%9'!,#:-(4:=!".!$,%8/-'1!

3/4(%!0/-#!*(!)2(h!+/-1!I,!$%/B/E4(!*(!0P,#:-&.&=!bcd!C!)2,E4(!8/-'!E4(!3(!

*/-'!$,%.-%!0/-#!*(!)2(h!+/-1!3(!+(!.,$(!*('!,..,E4('!*(!$,#-E4(!(.!*('!)%-'('!

*P,#?/-''(=!L-!3P,B,-'!$,'!I,1!$(4.A7.%(!E4(!3P,4%,-'!&.&!$04'!2&'-.,#.!'4%!+,!

%&$/#'(=!F,-'!'-!3(!*/-'!)/+$/'(%!,B()!I,1!3(!B,-'!.(!%&$/#*%(!E4(!)P('.!0(!

$%/)(''4'!*(!)%&,.-/#!E4-!+P-#.&%(''(1!$,%)(!E4(!3(!#P,-!$,'!;('/-#!*(!$,%.-%1!

(#!8,-.=!S![L3:54>4<395!(\!

!

c81T!>1!;1:941:J!6740<-:539>1!;1!63!>:=354-9!<3:!:3<<-:5!O!671I<=:419>1!/.:!/>C91!1/5!19!6419!3B1>!

;1/!<8=9-0C91/!;7=B4510195!234/395!<3:541!;7.9!:1A4/5:1!39I41.ID!c1!<3:54>4<395!=B-H.1!5-.5!;1!!



!

!

!

**#!

0F01!6740<-:539>1!;1!63!/>C91J!>3:!>71/5!1661!H.4!:19;!63!>:=354-9!d!B-B,#.(!eD!

!

L-.:! 61! <3:54>4<395! %J! 63! 9.39>1! /1! /45.1! 3.! 94B13.! ;1! 6749519/45=! ;1! 67=0-54-9J! ;1!

6749B1/54//10195!=0-54-9916J!6-:/!;1!63!>:=354-9!i!

!

Q!>(! $(#'(! E4(! $04'! .('! &+/.-/#'! '/#.! -#.(#'('! $(#*,#.! 0(! $%/)(''4'! *(!

)%&,.-/#1! bcd! $04'! ./-1! (.! ('$&%/#'! 0('! 8,#'! ,4''-1! $/4B(h! (#! .-%(%! $%/8-.!

$(#*,#.!0(!0-B(=!S!

!

;=! R,!')9#(!Y!4#!('$,)(!,D,#.!*(!+40.-$0('!'-?#-8-),.-/#'!

!

Y3!/>C91!1/5!.9!1/<3>1!<3:54>.641:D!Q6!/73A45!;7.9!19;:-45!H.4!3!;1!0.654<61/!/4A9424>354-9/!<-.:!

61/!3:54/51/D!z.35:1!0./4>419/!-95!=B-H.=!H.746!/73A45!;7.9!1/<3>1!234/395!A6-G3610195!:1//1954:!

;1/!=0-54-9/!;.!:1A4/5:1!;.!G419MF5:1D!L-.:!>1/!<1:/-991/!46!/73A45!;7.9!641.!;1!2F51!15!;1!<3:53A1D!!

!

Y1!<3:54>4<395!*!=B-H.1!>1>4!;1!0394C:1!<6./!A6-G361!19!<3:6395!;1/!21/54B36/J!>-001!01954-99=!

395=:41.:10195D! Q6! /1!;=24945! >-001!3:54/51J!034/!=A3610195!>-001!.9!30351.:!;1!0./4H.1!

N1536! 15! ;1! 21/54B36/D! Y3! ;4019/4-9! ;.! <3:53A1! 3B1>! 63! >-00.93.5=! ;1/! 0=53661.I! 1/5!

40<-:53951!15!2345!/19/D!

!

Y1!<3:54>4<395!%!;=>:45!63!/>C91!1/<3>1!;1!2F51!i!

!

Q!"#!?&#&%,0!3(!+(!*-'!pu#!('.!0@!$/4%!8,-%(!0,!87.(!,B()!B/4'1!0P,4*-(#)(1!(.!

/#!,!;('/-#!*P4#!('$,)(!$/4%!3/4(%!#/.%(!+4'-E4(s=!W/#)!3(!$(#'(!E4(!0,!

')9#(!)P('.!4#(!$,%.-(!*(!)(.!('$,)(!*(!87.(=!S!

!



!

!

!

**$!

L6./41.:/!3:54/51/!-95!54:=!63!>-0<3:34/-9!3B1>!.91!/>C91!;1!58=h5:1D!

!

Y3!2345!H.1!63!/>C91!1/5!.9!641.!O!<3:5J!-}!5-.5!<3:3v5!<-//4G61J!1/5!=A3610195!01954-99=D!c1551!

>3:3>5=:4/54H.1!/1!/45.1!;39/!63!>-9549.45=!;1!63!>-0<3:34/-9!O!.91!/>C91!;1!58=h5:1D!

!

Q!ZP('.!4#!0-(4!*(!;-(#A7.%(1!/o!3P(:$%-+(!*('!)2/'('!E4(!3(!#(!$(4:1!E4(!3(!#(!

$/4B,-'!$,'!(:$%-+(%!@!0P&$/E4(=!>P,-!./43/4%'!B4!I,!)/++(!4#!0-(4!@!$,%.=!

F7+(!0(!$4;0-)c!U(%'/##(!*P(:-'.(!(#!*(2/%'!(#!8,-.=!S![L3:54>4<395!"\!

!

Q!ZP('.! 4#! ('$,)(! /o! .4! $(4:! (:$%-+(%! )(! E4(! .P,'! (#B-(! *P(:$%-+(%=!S!

[L3:54>4<395!(\!

!

Y1!<3:54>4<395!#!973B345!<3/!19>-:1!671I<=:419>1!;1/!>-9>1:5/!6-:/!;1!67195:15419D!Q6!3//4046345!

5-.5!;1!0F01!63!/>C91!O!.9!1/<3>1!;y1I<:1//4-9J!;39/!/1/!<:-?1>54-9/!i!

!

Q!f/4'!,B/#'!*&3@!%&80&)2-!@!)/++(#.!#/4'!'(%-/#'!'4%!')9#(1!E4(0'!B7.(+(#.'!

#/4'! +(..%-/#'=! Z/++(#.! p)2/E4(%! 0('! ?(#'s1! .4! ',-'=! bH-%('d! ZP('.! 4#(!

$(#'&(!.%9'!$4-'',#.(=!R('!%9?0('!*(!./4'!0('!3/4%'!#(!'P,$$0-E4(#.!$,'!E4,#*!

.4!('!'4%!')9#(=!S!

!

)=! R(!$(%'/##,?(!'4%!')9#(!Y!0(!8,#.,'+(!*P4#!,4.%(!L/-!

!

P9!;1/!=6=0195/!H.4!;-991!;.!/19/!O!671I<=:419>1!/>=94H.1!1/5!61!2345!;1!<-.B-4:!F5:1!H.16H.7.9!

;73.5:1!;39/!>15!1/<3>1M6OD!Y3!0-454=!;1/!<3:54>4<395/!-95!/<-9539=0195!01954-99=!>15!3/<1>5D!

c71/5!61!>3/!;.!<3:54>4<395!"!i!

!



!

!

!

**%!

Q!ZP('.!*4! .2&V.%(1!)P('.!4#!$(%'/##,?(!E4(! 3(! 3/4(=!bcd! 3(!'4-'!4#(!,4.%(!

$(%'/##(=!".!I,!)P('.!B%,-+(#.!)//0=!ZP('.!4#!$(.-.!+/+(#.!@!$,%.=!bcd!ZP('.!

4#(!?%,#*(!?4(40(1!E4-!'(!0,!3/4(!F(.,01!E4/-=!ZPP('.!)(!E4(!0('!?(#'!/#.!(#B-(!

*(!B/-%=!>(!'4-'!4#!;/#2/++(!E4/-=!>(!',-'!)(!E4(!3(!8,-'=!S!

!

Y1!<3:54>4<395!$!01954-991!=A3610195!F5:1!H.16H.7.9!;73.5:1!/.:!/>C91D!Q6!3!>1!:1//1954!3B1>!

/1.610195! 67.9! ;1/! #! A:-.<1/! ;39/! 61/H.16/! 46! ?-.1! 3>5.16610195D! c163! 3! .91! 40<-:539>1!

<3:54>.64C:1!<-.:!>1!<3:54>4<395!$!i!

!

Q!W,#'!b)(!?%/4$(d!0,!')9#(!,!4#(!'-?#-8-),.-/#!$,%.-)40-9%(=!U,%)(!E4(!E4,#*!

3(!'4-'!'4%!')9#(1!3(!#(!'4-'!$,'!bU,%.-)-$,#.!kd=!>(!'4-'!bU(%'/##,?(!kd1!4#!

,0.(%!(?/!,4E4(0!3P,-!*/##&!*('!&+/.-/#'!(.!*('!.%,-.'!*(!$(%'/##,0-.&!E4(1!3(!

$(#'(1!bU,%.-)-$,#.!kd!*(B%,-.!*,B,#.,?(!,B/-%=!".!?%V)(!@!)(.!,0.(%!(?/1!3(!

$(4:! %(#8/%)(%! )('! .%,-.'! *(!$(%'/##,0-.&!$/4%!E4P-0'! *(B-(##(#.!,4''-! 4#(!

$,%.-(!*(!bU,%.-)-$,#.!kd=!S!

Q!U,%!(:(+$0(1!bU(%'/##,?(!kd!('.!;(,4)/4$!$04'!,4*,)-(4:1!*-%().!(.!8-(%1!

*,#'! 4#! '(#'! $/'-.-81! E4(! bU,%.-)-$,#.! kd=! Z(..(! +,#-9%(! *(! %(''(#.-%! 0('!

)2/'('!,!&.&!$%&+&*-.&(!*(!+,#-9%(!)/#')-(#.(!*($4-'!+('!*&;4.'!*,#'!)(!

?%/4$(=!S!

!

Y1!2345!;7F5:1!.91!<1:/-991!;422=:1951!/.:!/>C91!1/5!=A3610195!01954-99=!<3:!61!<3:54>4<395!'D!

Y1/!<:-<-/!;1!>1!;1:941:!0155195!19!6.04C:1!H.746!/73A45!;7.9!/-4!<1.5MF5:1!<6./!3.581954H.1J!

;=<-.:B.!;1/!0=>394/01/!;=219/42/!83G45.16610195!19!<63>1!;39/!63!B41!;1!5-./!61/!?-.:/!i!

!
&)! (! 21-./! 7%.! $1%/! 012'./3./! %2! ,212[6,-! &2-:>/.! 21%'! ,312'! /.6$5,0*! 5.! 216! )%! T,/-&0&$,2-! $,/!
"!T,/-&0&$,2-!b!#!.-!5.!216!7%=&5!,!)122*!8!'12!$./'122,>.!$,/!"!T./'122,>.!b!#;!



!

!

!

**&!

Q!bR,! ')9#(d! ('.! 4#! (#*%/-.! /o! 3(!$(4:!;,-''(%!+,!?,%*(!(.!+(!)/+$/%.(%!

*-88&%(++(#.=!>(!#P,-!$,'!;('/-#!*(!%&80&)2-%!@!)(!E4(! 0('!?(#'!$(#'(#.!*(!

+/-=!>(!$(4:!$%('E4(!*(B(#-%!4#(!$(%'/##(!*-88&%(#.(=!]#(!$(%'/##(!E4(!3(!

#(!$(4:!$,'!7.%(!0/%'E4(!3(!'4-'!,4!.%,B,-0!/4!*,#'!0,!B-(!#/%+,0(=!S!

!

Y1!<3:54>4<395!(!;=>:45!>163!;1!0394C:1!;422=:1951J!034/!:1?-495!2493610195!67-<494-9!15!61!:1//1954!

;1/!3.5:1/!0./4>419/!>4M;1//./D!L-.:!>15!3:54/51J!63!/>C91!1/5!=A3610195!3//40463G61!O!.91!<4C>1!

;1!58=h5:1D!Q6!;45!?-.1:!.9!:b61!;39/!61!/19/!-}!46!/7-<<-/1!O!>1:53491/!>8-/1/J!034/!:1/51!5-.5!O!

2345!3.581954H.1!;39/!/3!0394C:1!;1!/71I<:401:!i!

!

Q!C!0,!;,'(!)P('.!$/4%!+/-=!ZP('.!B%,-+(#.!+,!+,#-9%(!;%4.(!*(!*&)/88%,?(=!

Z/++(!3P,-!(#B-(!*(!0P(:$%-+(%1!.4!B/-'c!F,-'!$,%!0,!8/%)(!*('!)2/'('1!I,!B,!

8,-%(!$,%.-(!*4!'2/r=!Z2(h!+/-1!%-(#!#5('.!),0)40&=!x,!B,!8,-%(!$,%.-(!*4!'2/r1!

+,-'!)P('.!$,'!0(!;4.!@!0,!;,'(=!S!

!

*=! R,!')9#(!(.!0('!&+/.-/#'!

!

4! Y1/!=0-54-9/!3B395!61!>-9>1:5!

!

L6./41.:/!0./4>419/!-95!:3<<-:5=!:1//1954:!;1/!=0-54-9/!;.!:1A4/5:1!;1!6739I4=5=!3B395!61!>-9>1:5D!

NF01! /746! /73A45! ;7=0-54-9/! /.?1551/! O! .91! 2-:01!;783G45.354-9! 15! ;73<34/10195! 3.! 2.:! 15! O!

01/.:1! ;1/! 1I<=:419>1/J! 46! /73A45! ;7=0-54-9/! <1.! 3A:=3G61/! 15! 0F01! ;4224>461/! O! A=:1:D! Y1!

<3:54>4<395!%!H.364241!/3!<:104C:1!1I<=:419>1!/.:!/>C91!>-001!d!2/%%-;0(!eD!Q6!3?-.51!i!

!

Q!J4,#*! 3P,-!)/++(#)&!@! 8,-%(!*('!)/#)(%.'1! 3(!*&.('.,-'!I,!(.! 3(!'.%('',-'!

&#/%+&+(#.!,B,#.1!$(#*,#.!(.!,$%9'!0(!'2/r=!U(.-.!@!$(.-.1!7.%(!'4%!')9#(!('.!



!

!

!

**'!

*(B(#4! $04'! 8,)-0(=! F,-#.(#,#.! )P('.! B%,-+(#.! ,?%&,;0(1! )/++(! 4#(!

%&)/+$(#'(=!S!

!

l5395!;-99=!H.1!61/!0./4>419/!>-9549.195!;1!234:1!;1!63!0./4H.1!15!;1!/1!<:-;.4:1!/.:!/>C91J!46/!

19!54:195!.9!3.5:1!G=9=24>1J!/.<=:41.:!O!>1551!=0-54-9!9=A354B1D!Y1!<3:54>4<395!&!;=>:45!:1//1954:!

>1551!39I4=5=!>-:<-:16610195D!c1/!:1//1954/!<8@/4H.1/!/-95!40<-:5395/!<-.:!6.4!i!

!

Q!CB,#.!4#!)/#)(%.!3(!'4-'!./43/4%'!,#?/-''&=!F,-'!0P,#?/-''(!(.!0P(:)-.,.-/#!

/#.!0('!+7+('!(88(.'!$2D'-E4('!'4%!0(!)/%$'!24+,-#=!W/#)!3(!$(#'(!E4(!)P('.!

-+$/%.,#.!*(!%(''(#.-%!I,=!S!

Q!T/4'!)('!(88(.'!+(!+/#.%(#.!E4(!+/#!)/%$'!'(!$%&$,%(!$/4%!0(!)/#)(%.!(.!I,!

)P('.!4#(!)2/'(!B%,-+(#.!-+$/%.,#.(!$/4%!+/-=!S!

!

44! Y1/!=0-54-9/!<19;395!61!>-9>1:5!

!

•! P9!0-9;1!O!<3:5!i!Y749;1/>:4<54G61!
!

Y3!>3:3>5=:4/54H.1!;1!>15!49/5395!H.71/5!61!>-9>1:5J!01954-99=1!<3:!63!03?-:45=!;1/!3:54/51/J!1/5!

;.!:1A4/5:1!;1!6749;=2494//3G61D!Y1!<3:54>4<395!*!1/5!61!0./4>419!3@395!61!<6./!;71I<=:419>1!;39/!

61!;-03491!;.!N1536D!K-.5!>-001!63!03?-:45=!;1/!0./4>419/J!46!;=24945!671I<=:419>1!/>=94H.1!

>-001!=5395!.9!0-0195!;4224>461!O!/34/4:!i!

!

Q!ZP('.!*-88-)-0(!*(!./4)2(%!@!I,=!ZP('.!B%,-+(#.!4#(!(:$&%-(#)(!&.%,#?(=!e0!('.!

*-88-)-0(!*P,+(#(%!0('!$(%'/##('!@!(:$0-E4(%!)/++(#.!-0'!(#!8/#.!0P(:$&%-(#)(!

(4:A+7+('=!S!

!



!

!

!

**(!

Y1!<3:54>4<395!$!;=24945!61!0-0195!/.:!/>C91!>-001!=5395!.9!d!|0,)K/4.!eD!Q6!3?-.51!i!

!

Q!"#! 8,-.1! 0(!+/+(#.! '4%! ')9#(! ('.! 4#!+D'.9%(! $/4%!+/-=!F,! '(#',.-/#! *(!

;0,)K/4.! ('.! .%9'! -#.(#'(=! L/4B(#.! 3(! '4-'! .(00(+(#.! 8/),0-'&! '4%! +,!

$(%8/%+,#)(!+4'-),0(1!E4(!3(!#(!$(4:!$,'!8,-%(!,..(#.-/#!@!)(!E4-!'(!$,''(!

,4./4%!*(!+/-=!S!

!

Y1! <3:54>4<395! "! 3?-.51! .9! =6=0195! O! >1! B=>.! 49;1/>:4<54G61D! Q6! 1I<64H.1! H.1! 61! A:-.<1! 1/5!

d!E4(0E4(!)2/'(!*P,4.%(!e!/.:!/>C91!<3:!:3<<-:5!O!>1!H.746!1/5!19!510</!9-:036D!

!

Q!f/4'!/#!,!4#(!'/%.(!*P/'+/'(!E4,#*!/#!3/4(!(#!8,-.=!u#!#P,!3,+,-'!$%&$,%&!

#/.%(!3(4!*(!')9#(!/4!E4/-!E4(!)(!'/-.=!bcd!ZP('.!(:.%7+(+(#.!#,.4%(0!$/4%!

#/4'c! R('! $2,'('! *(! 2(,*;,#?! /o! /#! ('.! '4$(%! 'D#)2%/#-'&'=! ".! /#! '(!

%(?,%*(!$,'!,B,#.!$/4%!(#!$,%0(%!E4/-=!ZP('.!#,.4%(0=!S!

!

X1.I!0./4>419/!-95!=A3610195!1I<64H.=!:1//1954:!.91!>1:53491!;4/5-:/4-9!510<-:1661!6-:/H.746/!

/-95!/.:!/>C91D!

!

Q!x,!$,''(!@!4#(!B-.(''(!-#/4�(=!>P,-!0P-+$%(''-/#!*P7.%(!*($4-'!B-#?.!+-#4.('!

'4%!')9#(1!E4,#*!I,!'P,%%7.(=!S![L3:54>4<395!"\!

!

Q!ZP('.!$,'!*(!)(!+/#*(!(#!8,-.=!ZP('.!2/%'!*4!.(+$'=!x,!$,''(!.%9'!B-.(=!W-:!

+-#4.('!$,''(#.!)/++(!*(4:!+-#4.('=!S![L3:54>4<395!(\!

!



!

!

!

**)!

Y1!<3:54>4<395!"!>-0<3:1!61!0-0195!/.:!/>C91!O!.91!/-:51!;1!5:39/1J!15!;45!;-9>!H.746!/1!5:-.B1!

;39/!.9!=535!;1!>-9/>419>1!0-;424=1D!

!

m9!<1.5!>-9/5351:!3.!5:3B1:/!;1/!<:-<-/!;1/!<3:54>4<395/!H.1!61!:1A4/5:1!61I4>36!1/5!;1!67-:;:1!;.!

26-.J!;1!67491I<64H.=J!;.!0@/5=:41.IJ!;1!67=5:39A1!H.4!971/5!<3/!:=16610195!;1!>1!0-9;1D!

!

c1!:1//1954!;4//->4=!;.!/40<61!2345!;1!?-.1:!3B1>!61/!3.5:1/!010G:1/!;.!A:-.<1!>-001!>163!<1.5!

F5:1! 61! >3/!<19;395! 61/! :=<=5454-9/D!Y3! />C91! 40<64H.1!.9! :1//1954!;422=:195D!Y1!<3:54>4<395!"!

/-.64A91!>163!6-:/H.746!=B-H.1!61/!:=<=5454-9/!H.4!<:=>C;195!61/!>-9>1:5/!i!

!

Q!f,#1!)P('.!)2-,#.!w!bH-%('d!ZP('.!4#!$(4!$&#-;0(!/4,-'=!R('!8-0,?('1!/#!0('!

8,-.! $,%)(! E4P-0! 8,4.! 0('! 8,-%('1! +,-'! /#! ',-.! E4P/#! +,-.%-'(! 0(! .%4)! (.! I,!

(++(%*(!0,!$04$,%.!*('!?(#'!*(!B(#-%=!S!

!

•! Y3!>3583:/4/!
!

W.:!/>C91J!61!>-5=!>3583:54H.1J!64G=:351.:!15!<.:A3542!;.!N1536!/71I<:401!O!9-.B13.J!>-001!>163!

3!=A3610195!=5=!01954-99=!19!6419!3B1>!67=>-.51!;1!63!0./4H.1!15!63!>:=354-9D!Y1!<3:54>4<395!'!

5:3;.45!>1551!4;=1!<3:!61/!<:-<-/!/.4B395/!i!

!

Q!bL4%!')9#(d1!3(!$,%B-(#'!@!0-;&%(%!0,!;7.(!E4-!'/++(-00(!,4!8/#*!*(!+/-=!S!

!

Y1!<3:54>4<395!(!1I<:401!>15!3/<1>5!>3583:54H.1!;1!63!0394C:1!/.4B3951!i!

!

Q!e0!D!,!B%,-+(#.!E4(0E4(!)2/'(!*P(:4./-%(1!*('!)2/'('!@!(:$40'(%=!S!

!



!

!

!

*"+!

Q6!195:1!;3B3953A1!;39/!61/!;=5346/!19!>1!H.4!>-9>1:91!61!>-9519.!;1/!=0-54-9/!H.1!61/!49/5395/!

/.:! />C91! 6.4! <1:0155:1! ;71I5=:4-:4/1:D!c1/! =0-54-9/! /-95! ;.! :1A4/5:1! ;1! 63! d!A.1::1!eJ! ;1! 63!

d!:3A1!e!15!;1!d!67-<<-/454-9!eD!c1!<3:54>4<395!;=>:45!=A3610195!/3!0394C:1!;7F5:1!/.:!/>C91!i!

!

Q!J4(0E4P4#! E4-! #P('.! $,'! *P,))/%*! ,B()! )(! E4-! '(! $,''(1! )/++(#.! I,! '(!

$,''(1!E4-!#P('.!$,'!*P,))/%*!,B()!)(!E4P-0!%(''(#.1!$/4%E4/-!-0!('.!0,!$(%'/##(!

E4P-0!('.1!$/4%E4/-!0('!)2/'('!/#.!./4%#&!)/++(!I,!*,#'!',!B-(!S!

!

c1551!>3583:/4/!/1!5:3;.45!<3:!.91!2354A.1!49519/1!;39/!61/!/.451/!;.!>-9>1:5!<-.:!>1!<3:54>4<395!

(!i!

!

Q!bC$%9'!0(!)/#)(%.1!3(!'4-'d!0(''-B&=!Z/++(!E4(0E4P4#!E4-!B-(#.!*(!)2-,0(%!

$(#*,#.!�!2(4%('!(.!E4-!#P,!$04'!*P&#(%?-(!(.!E4-!'P(#*/%.=!S!

!

•! W19540195!;73.5-9-04/354-9!
!

Y1! /19540195! ;1! :1<:4/1! ;7.9! <-.B-4:J! ;7.91! >-92439>1! 19! /-4! 15! ;7.91! 3.5-9-04/354-9!

3>>-0<3A91! =A3610195! 61/! =0-54-9/! H.4! /-95! :1//19541/! /.:! />C91D! c71/5! >1! H.71I<:401! 61!

<3:54>4<395!%!;1!63!0394C:1!/.4B3951!i!

!

Q!be0!D!,d!4#!'(#.-+(#.!*(!pU4.,-#1!/4,-'1!/#!?9%(!ws!S!

!

Y1!<3:54>4<395!&!=B-H.1!/3!<:104C:1!1I<=:419>1!/.:!/>C91!H.4!3!1.!>15!12215!;73.5-9-04/354-9!i!

!

Q!>(!$(#'(!E4(!3P,B,-'!4#(!'/%.(!*(!'(#',.-/#!*(!p>(!'4-'!0(!%/-!*4!+/#*(s=!S!

!



!

!

!

*"*!

•! Q0<-:539>1!;.!<.G64>!
!

Y3!<:=/19>1!;.!<.G64>!1/5!/39/!61!0-49;:1!;-.51!.9!=6=0195!40<-:5395!;1!671I<=:419>1!/>=94H.1J!

>-001!67-95!:3<<-:5=!63!<6.<3:5!;1/!0./4>419/D!L-.:5395J!5:C/!<1.!;7195:1!1.I!-95!01954-99=!61!

<.G64>!6-:/!;1!63!;1/>:4<54-9!;.!0-0195!/.:!/>C91J!-.!36-:/!/1.610195!5:C/!G:4CB10195D!c1>4!

<1.5!F5:1!04/!19!6419!3B1>!6712215!=5:39A1!15!491I<64H.=!;7=535!;1!>-9/>419>1!0-;424=1J!;1!5:39/1J!

H.1!<:-;.45!6749/5395!/.:!/>C91D!Y1!<3:54>4<395!*!;=64B:1!H.16H.1/!=6=0195/!01954-99395!61!<.G64>!

;.:395!63!:1<:=/195354-9D!Q6!/73A45!;7.91!>8-/1!H.4!;-991!;.!/19/!O!/-9!3>54B45=!0./4>361!i!

!

Q!ZP('.!4#!('$,)(!%(+$0-!*(!$(%'/##('!E4-!'/#.!%&(00(+(#.!0@!$/4%!#/4'=!ZP('.!

-#)%/D,;0(=!x,!(#!B,4.!B%,-+(#.!0,!$(-#(!w!S!

!

c1!<3:54>4<395!=B-H.1!=A3610195!6740<-:539>1!;1!63!<:-I4045=!3B1>!61/!239/D!

!

N36A:=!61!/19540195!;1!d!G63>R-.5!e!49519/1J!>71/5MOM;4:1!;1!;4/5-:/4-9!510<-:1661J!<19;395!61/!

>-9>1:5/J!61!<3:54>4<395!$!=B-H.1!H.1!61!<.G64>!1/5!40<-:5395D!Q6!:3>-951!9-5300195!/-9!;1:941:!

>-9>1:5!9-53G61D!c1!H.4!3!:19;.!>1551!1I<=:419>1!/4!03:H.3951!3!=5=!61!<.G64>J!H.4!/71/5!0-95:=!

<3:54>.64C:10195!19A3A=!6-:/!;1!>1!>-9>1:5D!

!

L-.:!61!<3:54>4<395!%J!>-001!01954-99=!<6./!83.5J!63!/>C91!1/5!.9!1/<3>1!;1!2F51!15!;1!<3:53A1!

3B1>!61!<.G64>D!Q6!/73A45!;1!234:1!63!2F51!3B1>!61/!3.;451.:/J!H.4!/-95!<1:u./!>-001!;1/!<34:/D!

!

Y1!<3:54>4<395!&!51951!;1!;=>:4:1!;3B3953A1!61/!4951:3>54-9/!3B1>!61!<.G64>!i!

!

Q!".!'4%!')9#(1!E4,#*!-0!D!,!)('! -#.(%,).-/#'!,B()!0('! 8,#'1!)(0,!,+9#(!*('!

'(#.-+(#.'! E4P/#! #(! $(4.! $,'! ,..(-#*%(! '(40(+(#.! ,B()! 0,! )%&,.-/#=! ZP('.!



!

!

!

*""!

*-88-)-0(! *(! *&)%-%(! )(! '(#.-+(#.=! x,! -+$0-E4(! 4#! '(#.-+(#.! $%/8/#*! *(!

)/2&'-/#!'/)-,0(!(.!*(!?%,.-.4*(=!S!

!

•! P9!1/<3>1!/=>.:1!
!

Y3!/>C91!1/5!1661!3.//4!B.1!>-001!.9!1/<3>1!-22:395!.91!/=>.:45=!15!;1/!=0-54-9/!3//->4=1/J!

>-001!;=?O!01954-99=!<-.:!673<<:=>4354-9!;1!63!0./4H.1!15!63!>:=354-9!3:54/54H.1D!!

!

Q!ZP('.! 4#! (#*%/-.! /o! 3(! $(4:! ;,-''(%! +('! ?,%*('! (.! 7.%(! *-88&%(#.=!S!

[L3:54>4<395!'\!

!

444! Y1/!=0-54-9/!3<:C/!61!>-9>1:5!

!

•! _.<8-:41!15!1I53/1!
!

Y1!<3:54>4<395!*! 1I<:401! :1//1954:!.91!1.<8-:41! 49519/1!3<:C/! 61/! >-9>1:5/D! Q6! >-0<3:1!>1551!

/19/354-9!3.I!12215/!2-:5/!H.1!<-.::345!<:-;.4:1!.91!/.G/539>1!</@>8-3>54B1D!`!63!;422=:19>1!;1/!

12215/!9=A3542/!;1!63!d!;1/>1951!e!H.1!<1.B195!<:-;.4:1!>1:5349!<:-;.45/J!671I53/1!:1//19541!3<:C/!

61!>-9>1:5!91!/73>>-0<3A91!<3/!;1!>1/!12215/!9=A3542/!/16-9!61/!<:-<-/!;.!<3:54>4<395!*!i!

!

Q!C!)2,E4(!8/-'!E4(!#/4'!*(')(#*/#'!*(!')9#(1!3(!%(''(#'!4#(!(4$2/%-(=!>P,-!

0P-+$%(''-/#!*P7.%(!*,#'!4#(!'/%.(!*(!)%&$4')40(!$(#*,#.!(#B-%/#!4#(!2(4%(!

,$%9'!0(!)/#)(%.=!H-(#!#(!$(4.!.P,..(-#*%(=!ZP('.!0,!*%/?4(!40.-+(!@!;(,4)/4$!

*P&?,%*'=!L,#'! 0('! (88(.'! '()/#*,-%('=!x,! .(!*/##(!)(..(! '(#',.-/#!*(!2-?2!

+,''-8=!S!

Q!H()(B/-%!)(..(!%&)/+$(#'(!@!0,!8-#1!)P('.!0(!K-88!40.-+(=!".!$/4%!7.%(!2/##7.(1!

'P-0! #PD! ,B,-.! $,'! I,1! 3(! #(! 0(! 8(%,-'! $,'=! bH-%('d! ZP('.! B%,-+(#.! 4#(!



!

!

!

*"#!

%&)/+$(#'(!(.!-0!#PD!,!%-(#!'4%!)(..(!$0,#9.(!E4-!0P&?,0(=!".!)P('.!$/4%!I,!E4(!

#/4'!)/#.-#4/#'!@!8,-%(!)(!E4(!#/4'!8,-'/#'1!.%(#.(!,##&('!$04'!.,%*=!S!

!

L-.:!>1!0./4>419J!63!<1:2-:039>1!/.:!/>C91!54195!.91!<63>1!5:C/!40<-:53951J!<.4/H.746!/73A45!;1!

67=6=0195!H.4!61!0-54B1!O!<-.:/.4B:1!;39/!/3!>3::4C:1!;1!0./4>419D!

!

Y1!<3:54>4<395!$J!H.4!1I<64H.1!:1//1954:!.91!39I4=5=!40<-:53951!19!30-95!;1/!>-9>1:5/J!;=>:45!.9!

/19540195!;1!/-.63A10195!;39/!61/!/.451/!;.!>-9>1:5D!

!

Y1! <3:54>4<395! %! =B-H.1! 6.4! 3.//4! >1551! 1.<8-:41! H.4! /.:B4195! 3<:C/! 61/! >-9>1:5/D! Q6! 63! ;=>:45!

>-001!/73>>-0<3A9395!;74;=1/!;1!A:39;1.:J!3B1>!.9!<1.!;78.0-.:!i!

!

Q!W('!?%,#*('!')9#('!$(4B(#.!$,%8/-'!*/##(%!0(!'(#.-+(#.!'4-B,#.!Y!pT4!('!

+4'-)-(#!-+$/%.,#.!(.!.,0(#.4(4:s=!".!I,!)P('.!0(!$04'!?%,#*!$,%+-!./4'!0('!

+(#'/#?('=!S!

!

•! Y1/!4951:3>54-9/!3B1>!61!<.G64>!
!

Y740<-:539>1!;.!<.G64>!1/5!;3B3953A1!01954-99=1!;39/!61/!0-0195/!H.4!/.4B195!61/!>-9>1:5/D!

Y1/!=>839A1/!3B1>!61!<.G64>!/-95!40<-:5395/J!516!H.1!61!;=>:45!61!<3:54>4<395!"!i!

!

Q!e0!D!,!0(!+/+(#.!*(!*&)/+$%(''-/#1!$4-'!/#!B,!;/-%(!*('!;-9%('1!/#!%-?/0(1!

/#!&)/4.(!)(!E4(!0('!?(#'!#/4'!*-'(#.=!".!I,!)P('.!B%,-+(#.!'D+$,=!S!

!



!

!

!

*"$!

Y1!<3:54>4<395!(!1I<64H.1!91!<3/!<-.B-4:!<:F51:!3551954-9!3.!<.G64>!<19;395!61!>-9>1:5!-.!;39/!

61/!/.451/! 400=;4351/D! Q6!;45!3B-4:! 61!G1/-49!;1!/1!>3601:!=0-54-9916610195!<-.:!<-.B-4:! /1!

>-9>195:1:!/.:!>15!3/<1>5!i!

!

Q!>(!#P,%%-B(!$,'!./4.!*(!'4-.(!@!$/%.(%!,..(#.-/#!'-!0(!$4;0-)!,!,-+&!/4!$,'=!>(!

B,-'!+(!$/'(%!0,!E4('.-/#!$,%!0,!'4-.(1!E4,#*!3(!'4-'!%(*(')(#*41!E4,#*!3(!'4-'!

$04'!),0+(=!S!

!

(=! R(!)/%$'!'4%!')9#(!

!

Y3!<1:>1<54-9!15! 671I<:1//4-9!<3:! 61! >-:</! 1/5! =A3610195!.9!=6=0195!9-53G61! 6-:/H.746! /73A45!

;7F5:1!/.:!/>C91D!

!

4! Y1/!>-;1/!;.!N1536!

!

Y3!0./4H.1!/71I<:401!<3:!;1/!=6=0195/!/<=>424H.1/!5:C/!>-;424=/D!Q6!/73A45!;1!/-:51/!;1!:45.16/!

;39/=/J! 516/! H.1! 61! d!813;G39A!eJ! >1/! 0-.B10195/! ;1! 63! 5F51! 19! >3;19>1! ;.! :@5801! ;1! 63!

0./4H.1D! Q6! 1/5! =A3610195! <-//4G61! ;1! 01954-991:! 61/! d!<-A-/!e! 15! 61/! d!0-/8/!eJ! ;39/1/!

;=/-:A394/=1/!H.4!/1!<:354H.195!<3:!61/!3.;451.:/!;1/!>-9>1:5/!19!/1!G-./>.6395!195:1!1.ID!Y1!

<3:54>4<395!"!;=>:45!6740<-:539>1!;1!>1/!0-.B10195/!>-;424=/J!15!9-5300195!;.!d!813;G39A!eJ!

H.4!1/5!:=364/=!/.:!/>C91D!Q6!/73A45!;7.9!0-.B10195!H.4!3!=5=!<:-A:1//4B10195!495=A:=!;39/!/3!

<:-<:1!0394C:1!;1!/1!<:-;.4:1!/.:!/>C91!i!

!

Q!u4-1! ,0/%'! 0(! F(.,0! )P('.! (:.%7+(+(#.! )/*-8-&1! 3(! B(4:! *-%(! %-(#! E4(! 0(!

2(,*;,#?!./4.!I,1!)P('.!.%9'!)/*-8-&=!ZP('.!(#!,00,#.!@!*('!)/#)(%.'1!I,!(#!3(.,-.!



!

!

!

*"%!

'4%!')9#(1!3P,-!)/$-&=!".!0(!;,''-'.(1!)P('.!$,%(-0=!".!)/++(!/#!('.!*(!.%9'!;/#'!

)/$,-#'1!)P('.!B(#4!#,.4%(00(+(#.=!S!

!

44! Y1!:1//1954!>-:<-:16!

!

Y1! <3:54>4<395! (!=B-H.1! .9! 3.5:1! 3/<1>5! ;.! :1//1954! >-:<-:16! /.:! />C91D! Q6! ;=>:45! O! 9-.B13.!

6740<-:539>1!;1/!=0-54-9/!6-:/H.746!1/5!/.:!/>C91J!>1!H.4!/71I<:401!<3:!;1/!:1//1954/!<8@/4H.1/D!

c71/5! >1! H.4! :19;! 671I<=:419>1! /.:! />C91! 40<-:53951! O! /1/! @1.ID! Q6! 1I<64H.1! H.746! 971/5! <3/!

<-//4G61!;1!:1//1954:!>1/!12215/!>-:<-:16/!.94H.10195!3B1>!61!<:->1//./!;1!>:=354-9!3:54/54H.1!i!

!

Q!CB()!b4#!*(!+('!?%/4$('d1!3(!'4-'!)/+$09.(+(#.!)%-'$&!bE4,#*!3(!'4-'!'4%!

')9#(d=!>P,-!0P-+$%(''-/#!*P7.%(!*,#'!4#!)/+;,.!*(!;/:(1!0-..&%,0(+(#.=!J4,#*!

3(!*(')(#*'!*(!')9#(1!3(!'4-'!%-#)&1!-0!8,4.!E4(!3(!$%(##(!4#(!*/4)2(1!$,%)(!

E4(!.4!$(4:!$%(#*%(!+/#!TA'2-%.!(.!.4!$(4:!0P(''/%(%=!S!

!

_9!-.5:1J! >1!<3:54>4<395!;=>:45!.9! :3<<-:5!<3:54>.641:!O! /-9!>-:</!15!O! 63!;-.61.:! 6-:/H.746! /1!

5:-.B1!/.:!/>C91!i!

!

Q!".!3(!+(!8,-'!+,0!'4%!')9#(=!>(!+(!8,-'!B%,-+(#.!+,0=!>(!#(!B(4:!$,'!,00(%!

.%/$! 0/-#! (#! $,%0,#.! *(! +4.-0,.-/#1! +,-'! )P('.! 4#(! )(%.,-#(! 8/%+(! E4,#*!

+7+(=!U,%8/-'! 3(!+P&)0,.(! 0(!+-)%/! '4%! 0(! )%V#(=!U,%8/-'! 3(!+(! %(.%/4B(!@!

?(#/4:!'4%!')9#(!(.!3(!+(!.,$(!0,!.7.(!'4%!0(!$0,#)2(%=!�%,-+(#.c!bcd!>(!#(!

8,-'!B%,-+(#.!$,'!'(+;0,#.=!C$%9'1!3(!',-'!+P,%%7.(%!E4,#*!-0!8,4.=!S!

!



!

!

!

*"&!

Q!".!$/4%!7.%(!2/##7.(!*,#'!)('!+/+(#.'A0@1!0P,*%&#,0-#(!(00(!$%(#*!.(00(+(#.!

0(!*(''4'!E4(!./#!'(4-0!*(!./0&%,#)(!@!0,!*/40(4%!('.!;(,4)/4$!$04'!0/-#1!(#!

8,-.=!S!

!

c1!:3<<-:5!<3:54>.641:!3.!>-:</!15!O!63!;-.61.:!1/5!04/!19!6419!3B1>!6749519/45=!;1!671I<:1//4-9!

=0-54-991661J!H.4! /1! /45.1!;39/! 61! :1A4/5:1!;1! 63!>-6C:1!15!;1! 67-<<-/454-9J!H.4! 3! 641.! 6-:/!;.!

>-9>1:5!<-.:!>1!L3:54>4<395D!

!

$\! N./4H.1!N1536!15!/395=!0195361!
!

!

,=! R,!+4'-E4(!)/++(!.2&%,$-(!$(%'/##(00(!

!

W4! 5-./!61/!3:54/51/!-95!;=>:45!;1/!G=9=24>1/!=0-54-9916/!15!;-9>!</@>8-6-A4H.1/!;1!673>54B45=!

0./4>361J!>1:5349/!;7195:1!1.I!/-95!366=/!?./H.7O!>-0<3:1:!63!0./4H.1!O!.91!58=:3<41D!

!

Q!Z(0,! ,-*(! @! *&B(%%/4-00(%! )(%.,-#'! $%/;0&+,.-E4('! E4-! #/4'! .%,B,-00(#.!

+(#.,0(+(#.=!x,!,-*(!@!.%,B(%'(%!)(%.,-#('!)2/'('=!S![L3:54>4<395!*\!

!

K:-4/!;7195:1!1.I!-95!.5464/=/!61!51:01!<:=>4/!;1!58=:3<41!i!

!

Q!C4!)/4%'!*(!+,!B-(1!3P,-!(4!E4(0E4('!+/+(#.'!/o!3P,-!,%%7.&!*(!8,-%(!*(!0,!

+4'-E4(1! $,%.-)40-9%(+(#.! *4%,#.! +('! ,##&('! *P&.4*(1! E4,#*! 3P&.,-'! @!

0P4#-B(%'-.&!(.!4#!$(4!,$%9'=!W4%,#.!)(..(!$&%-/*(1!3(!+(!'(#.,-'!$(%*41!)/++(!

'-!3(!./4%#,-'!(#!%/#*=!ZP('.!@!)(!+/+(#.A0@!E4(!3(!+(!'4-'!%(#*4!)/+$.(!E4(!

0,!+4'-E4(!&.,-.!+,!.2&%,$-(=!S![L3:54>4<395!$\!

!



!

!

!

*"'!

Q!R,!$04$,%.!*4!.(+$'!3P&)%-'!'4%!+('!&+/.-/#'!#&?,.-B('=!ZP('.!.2&%,$(4.-E4(!

*P&)%-%(!'4%!)('!'43(.'=!S![L3:54>4<395!'\!

!

Q!y,-%(!*(!0,!+4'-E4(!,!./43/4%'!&.&!+,!.2&%,$-(=!S![L3:54>4<395!&\!

!

Y3!9.39>1!<-.:! 61!<3:54>4<395!&!1/5!H.746!973!<3/! 5-.?-.:/!<.!.5464/1:! 63!0./4H.1!19! 5395!H.1!

58=:3<41!<1:/-991661D!Y-:/!;1!>1:5349/!0-0195/!-}!46!97366345!<3/!G419J!46!973B345!<3/!3//1T!;1!

>-0<=519>1/!51>894H.1/!<-.:!<:354H.1:!/-9!49/5:.0195!H.4!1/5!63!G3551:41D!Q6!;=>:45!=A3610195!

.91!<1:/=B=:39>1!H.4!97=5345!<3/!-<540361!;.:395!>1/!0-0195/M6OD!

!

;=! e+,?-#,-%(!*(!0,!+4'-E4(!F(.,0!(.!',#.&!+(#.,0(!!

!

Y7403A4934:1!;.!N1536!=B-H.1!5:C/!/-.B195!;1/!5:-.G61/!</@>8435:4H.1/D!Y1/!<3:-61/!;1!>1:5349/!

0-:>13.I!;1!63!<6.<3:5!;1/!A:-.<1/!;1/!<3:54>4<395/!;1!>1551!=5.;1!01954-99195!;1/!5:-.G61/!-.!

;1/!/@0<5b01/!</@>8435:4H.1/J!516/!H.1!63!;=<:1//4-9J!61!5:-.G61!;1!/5:1//!<-/5M5:3.0354H.1!-.!

6739I4=5=D!

c1551!<3:541!;1!673936@/1!1I<6-:1!63!2-9>54-9!;1!>15!403A4934:1!<-.:!61/!<3:54>4<395/!;1!67=5.;1!

15!19!H.-4!>163!1/5!<-:51.:!;1!/19/!<-.:!1.ID!

!

4! `G-:;1:!;1/!53G-./!

!

lB-H.=/!19!5395!H.749/<4:354-9!<-.:!63!>:=354-9!3:54/54H.1J!61/!53G-./!/-95!2-9;301953.I!<-.:!

;1.I!<3:54>4<395/J!19!B.1!;1!234:1!61!6419!195:1!63!0./4H.1!N1536!15!61/!5:-.G61/!</@>8435:4H.1/D!

Y1/!53G-./!/-95!;1/!/.?15/!H.4!/-95!=B45=/!15!=5-.22=/!<3:!61/!<1:/-991/!19!A=9=:36J!<3:!63!/->4=5=D!

Y1/!5:-.G61/!</@>8435:4H.1/!/-95!>-9/4;=:=/!>-001!;1/!/.?15/!53G-./D!Y3!0./4H.1!<1:015!;1!

61/!3G-:;1:J!/16-9!61!<3:54>4<395!*!i!



!

!

!

*"(!

Q!bR('!+,0,*-('!$'D)2-,.%-E4('d!'/#.!E4(0E4(!)2/'(!*/#.!0('!?(#'!#(!$,%0(#.!

$,'=!ZP('.!4#!*(!)('!.,;/4'!+/*(%#('=!ZP('.!-+$/%.,#.!*P/4B%-%!)('!'43(.'!,4:!

*&;,.'=!S!

!

c1!<3:54>4<395!=B-H.1!<3:!63!/.451!61!5:-.G61!;1!/5:1//!<-/5M5:3.0354H.1!15!3?-.51!i!

!

Q!R('!,;4'!'(:4(0'1!0,!?4(%%(1!/4!./4.(!,4.%(!),4'(!*P(:$&%-(#)(!.%,4+,.-E4(1!

'/#.!*('!)2/'('!E4-!'/#.!(#!?&#&%,0!+-'('!'/4'!0(!.,$-'=!Z('!'43(.'!#(!'/#.!$,'!

'/4B(#.! &B/E4&'=!F,-'! -0'! /#.! 4#! -+$,).! -++(#'(! (.! +,''-8! '4%! 0,! B-(1! 0(!

E4/.-*-(#1!*('!$(%'/##('=!Z('!'43(.'!*/-B(#.!7.%(!*-')4.&'!(.!(:$/'&'!@!4#(!

$04'!0,%?(!&)2(00(=!S!

!

Y1!<3:54>4<395!$!3>>-:;1!.91!A:39;1! 40<-:539>1!3.!/.?15!;1/! 53G-./D!Y1!9-0!;1!/-9!A:-.<1!

/749/<4:1! ;1! >1551! <:-G6=0354H.1D! c-001! =B-H.=! <:=>=;100195J! 674;=1! ;1! /-9! A:-.<1! 1/5!

?./510195!;71I<-/1:!>1/!53G-./!3.I!@1.I!;1!5-./D!c1!<3:54>4<395!=53G645!=A3610195!.9!6419!195:1!

0./4H.1!N1536!15!5:-.G61/!</@>8435:4H.1/!<3:!61!G434/!;1!>1/!9-9M;45/!15!;1!63!>:454H.1!/->4=5361!

H.4!61/!3>>-0<3A91!i!

!

Q!>(!$(#'(!E4(! 0('!$,%/0('!*('!+/%)(,4:!*(!\(,BD!F(.,0! '(! '/#.! ./43/4%'!

,))/+$,?#&('!*P4#(!%&80(:-/#=!F7+(!),)2&(!*(%%-9%(!*('!')%(,+'!(.!*('!%-88'!

$4-'',#.'1! 0,! %&80(:-/#! ,! ./43/4%'! &.&! 0@=! e0! D! ,! ./43/4%'! (4! 4#(! )%-.-E4(!

'/)-&.,0(1!+7+(!'-!(00(!('.!$,%8/-'!),)2&(!*(%%-9%(!*('!%&)-.'!8,#.,'.-E4('!(.!

24+/%-'.-E4('=!S!

!

!



!

!

!

*")!

44! ]-9>54-9!;1!A6-:424>354-9!i!5:39/2-:01:!.91!0363;41!19!`:5!

!

K:-4/!<3:54>4<395/!/-.54199195! 678@<-58C/1!H.1!61/!0363;41/!0195361/!/-95!=B-H.=1/!;39/!61/!

<3:-61/J!<3:>1!H.1!61/!3:54/51/!19!/-.22:195!<1.5MF5:1!3.//4J!-.!61/!>-0<:199195D!Q6/!<3:B4199195!

349/4!O!/.G6401:!63!0363;41!19!63!5:39/2-:0395!19!3:5D!

!

Y1!<3:54>4<395!#!=>-.5345!G13.>-.<!;1!0./4H.1J!15!/.:5-.5!;.!p63>R!N1536J!;39/!61/!0-0195/!-}!

46! :1//195345! 6.4M0F01! ;1/! /@0<5b01/! ;=<:1//42/D! Q6! /1! /195345! >-0<:4/! 15! 19! 0F01! 510</!

5:-.B345!>163!19>-.:3A1395!H.1!Q!E4(0E4P4#!,-.!8,-.!E4(0E4(!)2/'(!*(!)//0!,B()!',!+,0,*-(=!S!

!

444! j1<:4/1!;1!<-.B-4:!15!;1!>-95:b61!

!

W.G6401:! 63!0363;41!<1:015!<-5195416610195!;1! :1<:19;:1!.9!>-95:b61!/.:!H.16H.1!>8-/1!H.4!

3::4B1!;1!0394C:1!<6./!-.!0-49/!/-.;3491J!H.4!/10G61!<3:2-4/!49>-95:b63G61!15!H.4!1/5!Q!+-'!'/4'!

0(!.,$-'!S!<3:!63!/->4=5=J!>-001!67=B-H.345!61!<3:54>4<395!*D!

!

Y1!<3:54>4<395!#!=6.>4;1!6734;1!H.1!6.4!3!3<<-:5=!61!p63>R!N1536!i!

!

Q!e0!D!,B,-.!4#!+/+(#.!/o!3(!+(!'(#.,-'!+/-A+7+(!.%9'!*&$%-+&=!bcd!".!E4,#*!

3P&)/4.,-'! )(! ?(#%(! *(!+4'-E4(1! I,!+(! */##,-.! 4#(! '/%.(! *(! '(#.-+(#.! *(!

$4-'',#)(!(.!*(!$/4B/-%=!S!

!

c1551!34;1!<3//1!=A3610195!<3:!63!2-9>54-9!;1!<3:53A1J!/16-9!>1!<3:54>4<395J!>1!H.746!5:3;.45!3.!

5:3B1:/!;1!63!;=0-9/5:354-9!6-A4H.1!/.4B3951!i!

!



!

!

!

*#+!

Q!T4!,'!*('!$(#'&('!(:.%7+('!/4!4#(!+,#-9%(!(:.%7+(!*(!B/-%!0(!+/#*(=!F,-'!

E4(0E4P4#! $,%.,?(! I,! ,B()! ./-=! C0/%'! I,! */-.! B/40/-%! *-%(! E4(! .4! #P('! $,'!

./.,0(+(#.!+,0,*(1!#40!/4!E4/-!E4(!)(!'/-.=!S![L3:54>4<395!#\!

!

c1! /19540195! ;1! :1<:4/1! ;1! <-.B-4:! 1/5! =A3610195! 5:3;.45! ;1! 63! 0394C:1! /.4B3951! <3:! 61!

<3:54>4<395!&!i!

!

Q!n)/4.(%!*(!0,!+4'-E4(1!/4-1!)(0,!+P,!,-*&=!CB()!0,!+4'-E4(!(.!0('!$,%/0('1!

3(!$(4:!.%,B,-00(%!'4%!+('!&+/.-/#'=!>(!$(4:!,4''-!p)/+;,..%(!+('!(##(+-'s!

+(#.,0(+(#.=!R,!+4'-E4(!,?%(''-B(!(.!;%4.,0(!('.!4#!;/#!/4.-0!$/4%!I,=!S!

!

4B! `>>1<5354-9!

!

Y3!0./4H.1!N1536!<1.5!=A3610195!3B-4:!.91!2-9>54-9!;73>>1<5354-9!H.39;!46!/73A45!;1!234:1!61!

6419!3B1>!61/!5:-.G61/!</@>8435:4H.1/D!c71/5!>1!H.71I<:401!61!<3:54>4<395!(D!

!

B! X=<63>1:!63!0363;41!0195361!i!;1!6749;4B4;.!O!63!/->4=5=!

!

K:-4/!0./4>419/!2-95!61!6419!195:1!61/!5:-.G61/!</@>8435:4H.1/!15!63!/->4=5=!<6./!A6-G3610195D!L-.:!

1.IJ!=B-H.1:!61/!0363;41/!0195361/!;39/!61/!<3:-61/J!<1:015!;1!;=<63>1:!>1551!<:-G6=0354H.1!;1!

6749;4B4;.!O!63!/->4=5=D!Y3!>:454H.1!3//->4=1!1/5!H.1!61/!5:-.G61/!</@>8435:4H.1/!/-95!A=9=:=/!<3:!

63!/->4=5=D!

!

Y1!<3:54>4<395!*!G39364/1!61/!/@0<5b01/!</@>8435:4H.1/!i!

!

Q!>(!$(#'(!E4P-0!'P,?-.!*(!)2/'(!*/#.!#/4'!8,-'/#'!./4'!0P(:$&%-(#)(=!S!



!

!

!

*#*!

!

Q!R,!8/0-(!%9?#(c!ZP('.!0(!),'1!.4!',-'c!f/4'!(#!8,-'/#'!./4'!0P(:$&%-(#)(!@!

4#!)(%.,-#!*(?%&=!R('!+/%)(,4:!E4(!3P&)%-'!$,%0(#.!./43/4%'!*(!?4(%%(=!F,-'!

0,!?4(%%(!*/#.!3(!$,%0(!#P('.!$,'!B%,-+(#.!)(00(!E4-!,!0-(4!'4%!0(!)2,+$!*(!

;,.,-00(1! 0P,88%/#.(+(#.! $2D'-E4(! *P2/++('! )/#.%('! *('! 2/++('1! /4! *(!

#,.-/#'!)/#.%(!*('!#,.-/#'=!e0!'P,?-.!*(!0,!04..(!*4!E4/.-*-(#=!R,!04..(!)/#.%(!

0,!%-?4(4%!*(!0P(:-'.(#)(1!0,!04..(!$/4%!0,!'4%B-(=!x,!)P('.!0,!?4(%%(!&.(%#(00(!

@!+('!D(4:=!ZP('.! 0,!)2/'(!E4(!#/4'!*(B/#'!./4'!.%,B(%'(%=!f/4'!D!8,-'/#'!

./4'!8,)(!*P4#(!+,#-9%(!*-88&%(#.(1!#/#!t!R,!8/0-(!('.!./43/4%'!$%&'(#.(1!,4:!

0-+-.('!*(!0,!%,-'/#=!S!

!

L-.:!61!<3:54>4<395!$J!61!036MF5:1!1/5!3.//4!<6.5b5!/45.=!O!.9!94B13.!/->4=536D!c71/5!>1!H.4!:19;!61/!

<1:/-991/!0363;1/!15!5:-.G6=1/!;39/!/-9!-<494-9!i!

!

Q!>(!$(#'(!E4(! 0('!+,0,*-('!+(#.,0('! '/#.! 0(! %&'40.,.!*(!#/.%(!+,#-9%(!*(!

B-B%(=!R,!$%(''-/#!E4(!0,!'/)-&.&!+(.!'4%!0('!$(%'/##('!$/4%!E4P(00('!)/00(#.!

,4!'.&%&/.D$(!'/42,-.&1!0('!%9?0('!%-?-*('!-+$/'&('!$,%!0,!'/)-&.&!(.!0,!)%4,4.&!

*(! 0,! +,#-$40,.-/#! *(! +,''(1! 4.-0-',#.! 0,! %(0-?-/#! (.! ,88().,#.! 0,! 8/-! (.!

0P-##/)(#)(!*('!?(#'c!T/4.!)(0,!%(#*!0('!?(#'!+,0,*('!'-9)0(!,$%9'!'-9)0(=!S!

!

Y1!<3:54>4<395!(!3!63!0F01!0394C:1!;1!B-4:!15!;1!:1//1954:!>1551!<:1//4-9!1I1:>=1!<3:!63!/->4=5=!

3>5.1661D!c1551!;1:94C:1!61!2345!/-.22:4:!i!

!

Q!u#!B(4.!#/4'!+(..%(!,;'/04+(#.!*,#'!*('!),'('!(.!+/-! 3P,-!$,'! 0,! 8/%+(!

,*,$.&(=!ZP('.!)/++(!4#!;&;&!E4-!('',D(!*(!+(..%(!4#!.%4)!%/#*!*,#'!4#!.%4)!
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!
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(#!.%-,#?0(=!C0/%'!.4!8/%)('1!.P,'!;(,4!8/%)(%=!C$%9'!.4!B,'!),''(%!0(!+,./'1!

E4/-=!ZP('.!)/++(!I,!E4(!3(!0(!%(''(#'!(#!./4.!),'=!S!

!

c1!<3:54>4<395!(!=B-H.1!63!;4224>.65=!;1!5:-.B1:!;.!/19/!;39/!63!/->4=5=!51661!H.71661!1/5!;1!9-/!

?-.:/D! W16-9! 6.4J! 61/! =0-54-9/J! >1! H.4! 9-./! :19;! 8.0349J! /-95! =5-.22=1/D! c1>4! >3./1! .91!

/-.22:39>1!15!0C91!O!.9!4/-610195!i!

!

Q!>(!$(#'(!E4(!)P('.!*-88-)-0(!*(!.%/4B(%!*4!'(#'!0@A*(*,#'1!E4,#*!.('!&+/.-/#'!

#(!'/#.!$,'!B,0/%-'&('=!u4!E4,#*!/#!('.!*,#'!4#(!'/)-&.&!/o!-0!#(!8,4.!'4%./4.!

$,'!+/#.%(%!*P&+/.-/#'=!e0!#(!8,4.!'4%./4.!$,'!8,-%(!*(!B,?4('1!.4!',-'c!S!

!

Q!W&3@!)/++(!I,1!',#'!0,!'/)-&.&1!)P('.!*-88-)-0(!*(!.%/4B(%!*4!'(#'!(.!/#!'(!

$/'(!*('!E4('.-/#'!(:-'.(#.-(00('=!|(#1!/#!('.!24+,-#!E4/-c!W/#)!'-!(#!$04'!

-0!8,4.!%(#.%(%!*,#'!4#!),*%(!(.!-0!8,4.!,;'/04+(#.!E4(!.4!%(#.%('!*,#'!0(!),*%(1!

'-#/#! .P('! 0,-''&! *(! )[.&! (.! 0,! '/)-&.&! (00(! ,B,#)(! ',#'! ./-=! ".! .P('!

+,%?-#,0-'&=!S!

!

B4! N394C:1!;1!>:=1:!.9!6419!3B1>!673.;419>1!i!.91!;=03:>81!;7195:34;1!

!

L-.:! 61! <3:54>4<395! *J! 63!0./4H.1! 1/5! .9!0-@19! ;73>>=;1:! 3.I! =0-54-9/D!c1! H.4! 9-./! :19;!

8.0349J!>1!/-95!61/!=0-54-9/D!Y3!/-.22:39>1!2345!<3:541!;1!9-5:1!8.03945=D!N155:1!19!0-5/!;1/!

58=0354H.1/!;=64>351/J! >-001! 61/! 5:-.G61/!01953.IJ!;1/!>8-/1/!H.4! >:=195!;1! 63! /-.22:39>1J!

<1:015!;7195:1:!19!>-953>5!3B1>!61/!<1:/-991/D!

!

Q!R('!+/.'!'/#.!4#(!$,%.-(!B%,-+(#.!-+$/%.,#.(!*4!$%/)(''4'!+4'-),0=!ZP('.!

)(!E4-!$(%+(.!*P(#?,?(%!4#!)/#.,).!,B()!0('!?(#'=!S!
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!
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W16-9!>1/!<:-<-/J!61/!0-5/J!15!9-5300195!>1.I!H.4!=B-H.195!63!/-.22:39>1J!H.1!5-./!61/!8.0349/!

:1//195195J! >-9/545.195! >1! H.4! <1:015! ;7195:1:! 19! d!%&'/##,#)(!e! 3B1>! 61/! 3.5:1/D! c1!0F01!

0./4>419!*!=B-H.1!H.1!67.9!;1/!0-51.:/!;1!/-9!3>54B45=!0./4>361!1/5!61!:15-.:!H.746!<1.5!:1>1B-4:!

;1!/1/!3.;451.:/D!Y1!>-953>5!3B1>!673.5:1!1/5!40<-:5395J!5-.5!>-001!63!;4019/4-9!;7195:34;1!i!

!

Q!R('!?(#'!*-'(#.!E4(!0('!+/.'!E4(!3P,-!&)%-.'!0('!,-*(#.!@!.%,B(%'(%!)(%.,-#'!

+/+(#.'!*(!0(4%!B-(=!U/4%!+/-1!)P('.!0,!%&)/+$(#'(!40.-+(=!y-#,0(+(#.1!)P('.!

I,! E4-! ('.! -+$/%.,#.=! Z(0,! ,%%-B(! '/4B(#.! E4P/#! +(! *-'(! I,=! ".!

$(%'/##(00(+(#.1!@!)(!+/+(#.A0@1!+/#!.%,B,-01!+,!+-''-/#1!('.!,))/+$0-(=!S!

!

Q!"#!?&#&%,01!0(!8((*;,)K!(#!)(!E4-!)/#)(%#(!0('!&+/.-/#'!*('!?(#'c!".!)(0,!

,%%-B(!%&?40-9%(+(#.c!pZ(!E4(!.4!,'!&)%-.!+P,!$%/8/#*&+(#.!./4)2&=!x,!+P,!

,-*&!@!.%,B(%'(%!4#!+/+(#.!*-88-)-0(!*(!+,!B-(=s!"#.(#*%(!)(!?(#%(!*(!%(./4%1!

I,!*/##(!*4!'(#'!@!)(!E4(!3(!8,-'=!S!

!

c1!<3:54>4<395!*J!;=>:45!.9!>1:>61!B1:5.1.ID!Y7=>:45.:1!6.4!<1:015!;71I5=:4-:4/1:!;1/!=0-54-9/!

9=A354B1/!19!6419!3B1>!;1/!=B=910195/!3;B1:/1/!;1!/-9!1I4/519>1D!c1>4!6734;1!O!5:3B1:/1:!>1/!

0-0195/D!Q6!>:=1!;1!673:5!O!<3:54:!;1!H.16H.1!>8-/1!;1!9=A3542D!_I<:401:!>163!/.:!/>C91!6.4!<1:015!

;1! 61! <3:53A1:! 3B1>! /1/! 3.;451.:/D!c1/! ;1:941:/! /73<<:-<:4195! 63!0./4H.1! 15! 61/! 58=0354H.1/!

3G-:;=1/J!>1!H.4!61/!34;1D!_9!19!234/395!61!:15-.:!3.!0./4>419J!>1!;1:941:!19!54:1!.91!:=>-0<19/1J!

>1!H.4!B3!61!>-92-:51:!O!<-.:/.4B:1!;39/!/-9!3>54B45=!0./4>361D!X1!<6./J!>15!3:54/51!*J!=B-H.1!H.1!

61/!:15-.:/!;1/!3.;451.:/!61!0-54B195!A6-G3610195!;39/!/3!B41!15!6.4!<:-.B195!0F01!H.746!1/5!

B4B395D!Q6!/73A45!;7.91!d!,88-%+,.-/#!*(!0,!B-(!e!/4!67-9!/1!:=2C:1!O!/1/!<:-<-/D!

!

Y1!<3:54>4<395!#!<3:61!=A3610195!;1!>1551!;4019/4-9!;7195:34;1!i!
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!
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!

Q!R('! ?(#'! $,%0(#.! '/4B(#.! *(! )2/'('! E4P-0'! )/##,-''(#.! (.! E4P-0'!

)/+$%(##(#.1!/4!*/#.!-0'!/#.!8,-.!0P(:$&%-(#)(!(4:A+7+('=!>(!$(#'(!E4(!0('!

?(#'!E4-!8/#.!*4!F(.,0!/#.!;(,4)/4$!*P(:$&%-(#)(!/4!)/+$%(##(#.!%&(00(+(#.!

0('! +,0,*-('! +(#.,0('=! bcd! WP4#(! )(%.,-#(! +,#-9%(1! 0,! +4'-E4(! ?0/%-8-(!

0P,4./,?%(''-B-.&1!/4!E4(!0P,;/4.-''(+(#.!*(!./4.!('.!*(!'/488%-%c!U/4%!0('!

?(#'!E4-!)%&(#.!/4!3/4(#.!*(!0,!+4'-E4(!F(.,01!$(4.A7.%(!E4P-0'!',B(#.!E4(!

)P('.!4#(!+,#-9%(!*P,..(-#*%(!0('!,4*-.(4%'=!S!

!

)=! ]#(!)/++4#,4.&!*P(#.%,-*(!'&)4%-',#.(!

!

`.M;16O!;1! 67195:34;1!H.1! 61/!3.;451.:/!<1.B195! :1//1954:!3.! 5:3B1:/!;1! 63!0./4H.1!N1536J! 63!

>-00.93.5=!;1/!0=53661.I!1/5!=A3610195!01954-99=1!>-001!=535!.9!B:34!A:-.<1!;7195:34;1J!

<3:!5:-4/!<3:54>4<395/D!

!

Q!>(!$(#'(!E4(!0,!)/++4#,4.&!*('!+&.,00(4:!('.!4#(!)/++4#,4.&!*P(#.%,-*(=!

R('!?(#'!$%(##(#.!./4'!'/-#!0('!4#'!*('!,4.%('=!S![L3:54>4<395!*\!

!

c1!<3:54>4<395!*J!;45!3B-4:!:1//1954!>163!;1!0394C:1!5:C/!2-:51!;.:395!63!>:4/1!/394534:1!;1!63!c-B4;M

*)D!

!

Y1/! 3:54/51/! 97-95! <3/!04/! 19! 6419! >1551! ;4019/4-9! ;7195:34;1! 3B1>! 673/<1>5! <:-21//4-9916! 15!

6.>:3542!;1!67195:1<:4/1!;1!63!0./4H.1J!>1!H.4!3.:345!<.!0-;4241:!61/!:=<-9/1/D!!

!
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Q6!/73A45!;7.91!>-00.93.5=!;1!<1:/-991/J!H.4!/1!/-.54199195!0.5.16610195J!/16-9!61/!<:-<-/!;.!

<3:54>4<395!#D!c1!;1:941:!;45!H.7.91!>8-/1!2-9;30195361!:1641!61/!49;4B4;./!195:1!1.ID!Q6!/73A45!

;.!:1//1954!;7.91!;422=:19>1J!19!3>>-:;!3B1>!>1!H.4!3!=5=!01954-99=!3.<3:3B395D!

!

Q!J4,#*! .4! ('! )/#'-*&%&! )/++(! &.%,#?(1! -0! ('.! $04'! 8,)-0(! *(! $,%.,?(%! )(!

'(#.-+(#.!,B()!E4(0E4P4#!(.!*P&.,;0-%!4#!0-(#!,B()!E4(0E4P4#!*P,4.%(1!/4!4#!

?%/4$(!*(!$(%'/##('1!E4-!$,%.,?(!)(!%(''(#.-!,B()!./-=!S!

!

c1! <3:54>4<395! #! :3>-951! 3B-4:! 5:3B3466=! /.:! ;1/! 641.I! ;1! >-9>1:5/J! -.! ;1/! 21/54B36/J! 19! 5395!

H.73A195! ;1! /=>.:45=D! Q6! ;45! H.1! 61/! >-9>1:5/! ;1! 0./4H.1!N1536! /-95! ;1/! 641.I! 3A:=3G61/! 15!

/=>.:4/395/J!19!>-0<3:34/-9!O!>1.I!;73.5:1/!A19:1/!0./4>3.IJ!>-001!63!0./4H.1!=61>5:-94H.1!

<3:!1I10<61D!

!

%\! N1536!15!/54A0354/354-9!
!

Y3! /54A0354/354-9! ;.! A19:1! 0./4>36! ;.! N1536J! 15! /1/! 0./4>419/J! 3! =5=! 3G-:;=1! ;.:395! 61/!

195:15419/D!Y1!<3:54>4<395!"!=B-H.1!>163!0394C:1!/.4B3951!i!

!

Q!>(!#(!'4-'!$,'!'v%!E4(!I,!'/-.!(#)/%(!'.-?+,.-'&=!ZP('.!$04'!*('!$%&34?&'!E4(!

'.-?+,.-'&1!3(!$(#'(=!Z0,-%(+(#.1!/#!#P(+$7)2(!$04'!0('!?%/4$('!*(!F(.,0!*(!

3/4(%=!R('!&.-E4(..('1!(00('1!/#.!0,!$(,4!*4%(!I,!)P('.!)(%.,-#=!R('!)2(B(04'1!

8,#'!*(!L,.,#1!E4-!&?/%?(#.!*('!;/4)'c!S!

!

`.!5:3B1:/!;1/!<:-<-/!;1!>1!0./4>419!"J!46!1/5!<-//4G61!;1!>-9/5351:!H.1!61/!<:=?.A=/!/-95!5-.?-.:/!

<:=/195/!;1!9-/!?-.:/D!_5!19!0F01!510</J!.9!=6=0195!B4195!<1:5.:G1:!>1551!:=261I4-9!i!61!N1536!

;1B4195!;1!<6./!19!<6./!.9!<8=9-0C91!;1!0-;1J!>1!H.4!1/5!>:454H.=!<3:!>1!<3:54>4<395D!c15!3/<1>5!
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/7-<<-/1! 3.!;=/4:! ;73.581954>45=! ;1/!0./4>419/! ;.!A19:1D!c71/5! >-001! /4! 63!0./4H.1!N1536!

<1:;345!;1!/-9!1//19>1!;39/!>1551!/->4=5=!3>5.1661!O!63H.1661!61/!<3:54>4<395/!/7-<<-/195!i!

!

Q!bR(!F(.,0d!)P('.!$/4%!(:$%-+(%!*('!)2/'('=!ZP('.!4#!,%.!E4-!('.!+,4B,-'!(#!

'/-=! ZP('.! 4#(! +4'-E4(! +,4B,-'(! (#! '/-=! ZP('.! )(#'&1! *P4#! $/-#.! *(! B4(!

),.2,%.-E4(1!8,-%(!'/%.-%!./4.!)(!E4-!('.!+,4B,-'!(#!./-!(.!.P(#!$4%?(%1!*P4#(!

)(%.,-#(!8,I/#=!F/-!3(!B/D,-'!I,!)/++(!I,=!F,-'!+,-#.(#,#.!)/++(!*-.1!)P('.!

'4%$%/*4-.1! )P('.! @! 0,! +/*(=! R(!F(.,0! )P('.! @! 0,! +/*(=! W($4-'! E4P-0'! /#.!

)/+$%-'!E4(!I,!B(#*,-.1!-0'!8/#.!*('!\(008('.!E4/-c!S![L3:54>4<395!"\!

!

Q!ZP('.! *4! '2/rc!F,-'!+7+(! @! 0,! ;,'(! )P&.,-.! 4#! 8/%+,.! E4-! *(B,-.! $,'!

$0,-%(=!J4,#*!.P&)/4.('!*4!F(.,01!.P('!$,'!)(#'&!.,$(%!*4!$-(*!(.!8,-%(!&)/4.(%!

0(!?%/4$(!@!.,!+9%(1!(#!8,-.=!S![L3:54>4<395!"\!

!

Y1!<3:54>4<395!#!<19/1!H.1!63!0./4H.1!N1536!15!/1/!30351.:/!/.G4//195! 5-.?-.:/!.91!>1:53491!

/54A0354/354-9J!0F01!/4!>1551!;1:94C:1!3!;4049.=!3.!>-.:/!;1/!;1:94C:1/!399=1/!i!

!

Q!>(!$(#'(!E4(!0('!?(#'!'(!8/),0-'(#.!'4%!*('!$%/;0&+,.-E4('!$04'!-+$/%.,#.('!

E4(!0(!F(.,0!,).4(00(+(#.=!S!

!

Q!R('!,'$().'!(:.%7+('!*4!F(.,0!(:-'.(#.!./43/4%'!*(!0,!+7+(!+,#-9%(=!F,-'!

0(!'.-?+,!E4-!D!('.!,''/)-&1!E4-!)/#'-*9%(!)(0,!)/++(!+,4B,-'!('.!$(4.A7.%(!

(#!.%,-#!*(!*-'$,%,-.%(!$(.-.!@!$(.-.=!U(4.A7.%(=!S!

!
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Y1!<3:54>4<395!&!<3:61!=A3610195!;1!>1551!/54A0354/354-9!15!;1!674;=1!H.1!61!N1536!1/5!/-.B195!

3//->4=!O!;1/!<:-G6=0354H.1/!</@>8435:4H.1/D!Q6!/7-<<-/1!O!>1551!4;=1!i!

!

Q!>(!$(#'(!E4(!;(,4)/4$!*(!$(%'/##('!$(#'(#.!E4(!0(!F(.,0!('.!0,!%,-'/#!$/4%!

0,E4(00(!0('!,4*-.(4%'!/#.!*('!$%/;09+('!+(#.,4:=!F/-!3(!$(#'(!E4(!;(,4)/4$!

*(!$(%'/##('!E4-!/#.!*('!.%/4;0('!+(#.,4:!&)/4.(#.!*4!F(.,0!$,%)(!E4P-0'!D!

.%/4B(#.!4#(!,-*(=!S!

!

NF01!/4!63!0./4H.1!N1536!15!63!>-00.93.5=!322464=1!/-95!5-.?-.:/!63!/-.:>1!;1!<:=?.A=/J!

63!/54A0354/354-9!/10G61!;4049.1:D!_9!-<<-/454-9!O!63!/->4=5=!3>5.1661J!63!0./4H.1!1/5!.91!

:=<-9/1D!_661!1/5!.91!:=<-9/1!O!.91!<1:51!;1!/19/!3>5.16610195!:1//19541!3.!H.-54;419D!!

Y1/!<:-<-/!;.!<3:54>4<395!'!<1:0155195!;1!>-9>6.:1!>1551!3936@/1!i!

!

Q!|(,4)/4$!*(!$(%'/##('!*,#'!#/.%(!'/)-&.&!'(+;0(!%(''(#.-%!)(..(!,;'(#)(!

*(!'(#'=!>(!#(!',-'!$,'!*P/o!I,!B-(#.1!+,-'1!*,#'!+/#!),'1!)%&(%!*(!0P,%.!('.!

0P4#(!*('!%&$/#'('!$/4%!,B/-%!4#(!B-(!$0(-#(!*(!'(#'=!L,#'!0PC%.1!(.!*,#'!+/#!

),'!)P('.!0,!+4'-E4(!F(.,01!0,!B-(!'(%,-.!B%,-+(#.!*&$/4%B4(!*(!'(#'=!S!
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!

t-5:1!=5.;1!3!=5=!019=1!3.<:C/!;1!8.45!3:54/51/!;.!A19:1!N1536D!Y1/!:=/.6535/!4//./!;1/!:=>45/!;1/!

<3:54>4<395/!-95!<1:04/!;73936@/1:! 61/! =6=0195/! /3466395/! 19! 2-9>54-9!;1/!H.35:1! 58=0354H.1/!

>8-4/41/!i! 673<<:=>4354-9!;1!63!0./4H.1J!63!>:=354-9J!671I<:1//4-9!/.:!/>C91!15! 67403A4934:1!;.!

N1536!64=!O!/1/!:=2=:19>1/!2:=H.1951/!O!63!0363;41!0195361D!

Y1!G.5!;1!>1551!=5.;1!=5345!;71I<6-:1:!61/!12215/!</@>8-6-A4H.1/!;1!63!0./4H.1!3.!5:3B1:/!;7.91!

4001:/4-9!;39/!671I<=:419>1!51661!H.71661!1/5!B=>.1!<3:!61/!3:54/51/J!<-<.6354-9!54//395!61!<6./!

A:39;!6419!3B1>!61!N1536D!!c1>4!3!<-.:!G.5!;7-.B:4:!.91!:=261I4-9!/.:!63!<1:54919>1!H.1!<-.::345!

3B-4:!>1!A19:1!0./4>36!19!</@>8-58=:3<41D!

!

!

!"!J5=*73%().(%)0;%$,*+*%).(),A;*$.())

!

*\! l6=0195/!;1!<1:/-993645=!
!

`!.9!94B13.!5:C/! 49;4B4;.16J! 61/!3:54/51/!-95!01954-99=!;1/!=6=0195/!19!6419!3B1>!61!B=>.!;1!

;422=:19>1!15!<3:2-4/!;71I>6./4-9![#+\D!

Y1/! 5:345/!;1!<1:/-993645=!19! 6419!3B1>!.91!>1:53491!-<<-/454-9!O! 673.5-:45=!15!O! 63! /->4=5=!19!

A=9=:36J!/-95!<:=/195/!>81T!61/!<3:54>4<395/!;1!9-5:1!=5.;1J!>1!H.4!1/5!:15:-.B=!;39/!63!6455=:35.:1!

[&&\D!Y1!<1//404/01!15!.91!>-6C:1!/.:5-.5!<19;395!673;-61/>19>1!@!2-95!:=2=:19>1D!Y1!2345!;1!

B4B:1!3.!?-.:!61!?-.:!<1.5!:19B-@1:!O!.9!:12./!;1!B4B:1!;1!63!0394C:1!;4>5=1!<3:!9-5:1!/->4=5=!

[&&\D!

!

!



!

!

!

*$+!

"\! _2215/!</@>8-6-A4H.1/!15!:=A.6354-9!=0-54-991661!
!

Y1/!5:-4/!5@<1/!;719A3A10195!;39/!63!0./4H.1!40<64H.34195!A6-G3610195!61/!0F01/!12215/!15!61/!

0F01/!<:->=;=/!;1!:=A.6354-9!=0-54-991661D!m9!<1.5!5-.5!;1!0F01!9-51:!.91!A:3;354-9!;39/!

6749519/45=!;1/!12215/!;1!63!0./4H.1!/.:!63!</@>8=!;1/!<3:54>4<395/!;1!9-5:1!=5.;1D!

!

Y73<<:=>4354-9!;1!63!0./4H.1!N1536!<3:54>4<1!O!63!>-9/5:.>54-9!;1!6749;4B4;.!15!1/5!495=A:=1!O!

674;19545=!['+\D!Y3!>:=354-9!/10G61!F5:1!.91!/.451!6-A4H.1!O!>163D!Y71I<:1//4-9!;1!673:5!/.:!/>C91!

:19;!2493610195!63!>:=354-9!1954C:1D!Y1!:15-.:!;1/!3.;451.:/!:192-:>1!<-/454B10195!61/!3:54/51/!

;39/!63!<-.:/.451!;1/!>-9>1:5/!15!;1!61.:!3>54B45=!0./4>361![&&\D!!

!

K-./!61/!0./4>419/!4951::-A=/!-95!1I<64H.=!.5464/1:!63!0./4H.1!>-001!.9!-.546!;1!:=A.6354-9!

=0-54-991661D! c163! >-9>-:;1! 3B1>! 61/! ;-99=1/! ;1! 63! 6455=:35.:1! /16-9! 63H.1661! 63! 2-9>54-9!

<:104C:1!;1!6719A3A10195!;39/!.91!3>54B45=!0./4>361!1/5!19!6419!3B1>!67=0-54-9916!15!>1!;73.5395!

<6./!>81T!61/!30351.:/!;1!N1536![#J$(\D!

Y1/!;422=:1951/!51>894H.1/!;1!:=A.6354-9!=0-54-991661!:15:-.B=1/!;39/!63!:1B.1!;1!63!6455=:35.:1!

-95!=5=!01954-99=1/!<3:!61/!<3:54>4<395/D!t-./!:15:-.B-9/!63!:=A.6354-9!;1!63!>-6C:1J!15!>1!/.:5-.5!

<19;395!673;-61/>19>1!["+J%+\D!Y1/!3:54/51/!-95!=A3610195!=B-H.=!63!:=A.6354-9!<3:!63!B364;354-9!

;7=0-54-9/!9=A354B1/J!.91!03?-:354-9!;.!94B13.!;7=91:A41!:1//1954J!;1!63!0-54B354-9!15!;1!63!

>-92439>1!19!/-4! [%'J&*\D!Y73/<1>5!>3583:54H.1J!;1!<.:A1!;1/!=0-54-9/!9=A354B1/J!3!3.//4!=5=!

01954-99=![#+J&#J&&\D!

Y3!>3<3>45=!;7.9!>1:5349!=H.464G:1!195:1!=0-54-9/!9=A354B1/!15!<-/454B1/!3!=5=!:3<<-:5=D!L-.:!61/!

3:54/51/J!<3//1:!<3:!;1/!<83/1/!<-/454B1/!5-.5!>-001!;1/!<83/1/!9=A354B1/!2345!<3:541!;1!63!B41!;1!

5-.5!.9!>83>.9D!c1>4!;=0-95:1!.91!<6./!A:39;1!3>>1<5354-9!;1/!>-95:3/51/!=0-54-9916/J!;-9>!

;1/!=0-54-9/!9=A354B1/!3.!0F01!545:1!H.1!>1661/!H.4!/-95!<-/454B1/J!>-001!>163!1/5!/-.B195!61!

>3/!>81T!61/!30351.:/!;1!N1536![&"\D!



!

!

!

*$*!

Y1/!3:54/51/!-95!3.//4!:3<<-:5=!6740<-:539>1!;1!/1!>-92:-951:!O!;1/!/.?15/!53G-./J!>1!H.4!<1:015!

.91!:=A.6354-9!=0-54-991661!<3:!63!:1<:4/1!;7.9!>-95:b61!15!.9!366CA10195!;1/!39A-4//1/!/16-9!

61/!;-99=1/!;1!6455=:35.:1!O!>1!/.?15![%#J&$\D!_9249J!63!0./4H.1!-22:1!.9!1/<3>1!/=>.:1J!>1!H.4!

<1:015!.91!1I<6-:354-9!/1:1491!;1/!=0-54-9/D!c1>4!<1.5!F5:1!>-::=6=!3.I!=5.;1/!<:=>=;100195!

:=364/=1/![#(J&"\D!

!

Y3!0./4H.1!3!=5=!04/1!19!6419!3B1>!.91!03?-:354-9!;1!674/-610195!<3:!.9!49;4B4;.!<19;395!.9!

0-0195! ;1! /3! B41! ;.:395! 61H.16! 46! 3B345! .91! 58@041! G3//1D! c1>4! >-::1/<-9;! =A3610195! 3.I!

;-99=1/!;1!63!6455=:35.:1![%+\D!n-:04/!>1!>3/!<3:54>.641:J!61/!/.?15/!97-95!<3/!01954-99=!;73.5:1/!

12215/! 9=A3542/! /.:! 61! <639! </@>8-6-A4H.1J! 034/! -95! /1.610195! 2345! 67=535! ;712215/! <-/4542/D!

Z6-G3610195!63!0./4H.1!3!=5=!>-9/4;=:=1!>-001!.91!34;1!<:=>41./1!<-.:!5:3B1:/1:!61/!0-0195/!

;4224>461/!;1!63!B41D!

Y739I4=5=!;1!<1:2-:039>1!<:=>=;395!61/!>-9>1:5/!3!=5=!01954-99=1!<3:!61/!3:54/51/D!P91!=5.;1!

<6./! 39>41991! <1:015! ;71I<64H.1:! 63! <-.:/.451! ;1! 6740<64>354-9! ;39/! 63!0./4H.1!036A:=! >1/!

=0-54-9/!9=A354B1/D!Q6!/10G61:345!H.1!61!/.?15!5:-.B1!5-.5!;1!0F01!.91!:=>-0<19/1!<-/454B1!/.:!

61! <6./! 6-9A! 51:01J! >1! H.4! >-95:1G3639>1! 61/! 3221>5/! 9=A3542/J! >-001! >1551! 39I4=5=! 3B395! ;1!

0-951:!/.:!/>C91![''\D!

!

NF01! /4! 61/! 3:54/51/! -95! ;1/! A-o5/! 0./4>3.I! 5:C/! =>61>54H.1/J! 15! H.746/! .5464/195! =A3610195!

;73.5:1/!/5@61/!0./4>3.I!<-.:!:=A.61:!61/!=0-54-9/J!61/!<3:54>4<395/!-95!04/!673>>195!/.:!61!2345!

H.1!>1:53491/!=0-54-9/!91!/-95!3>>1//4G61/!H.73B1>!63!0./4H.1!N1536![$(\D!

!

#\! j=A.6354-9!=0-54-991661J!4;19545=!15!>-00.93.5=!
!

`!.9!94B13.!<6./!63:A1!H.4!:19B-41!O!.91!H.1/54-9!4;1954534:1!19!6419!3B1>!63!>-00.93.5=!2-:0=1!

<3:! 61/! d!0=53661.I!eJ! 61/! :=/.6535/! -G519./! /-95! =A3610195! >-0<3:3G61/! 3.I! ;-99=1/! ;1! 63!



!

!

!

*$"!

6455=:35.:1D!Y1/!3:54/51/J!hA=/!195:1!#+!15!&+!39/J!-95!;=>-.B1:5!61!N1536!15!>-0019>=!O!?-.1:!;1!

63!0./4H.1!;.:395!61.:!3;-61/>19>1D!Q6/!<-.:/.4B195!5-.?-.:/!>1/!3>54B45=/!;1/!;4T3491/!;7399=1/!

<6./!53:;D!c1>4!0-95:1!H.1!>1551!4;19545=!;1!d!0=53661.I!e!1/5!/53G61!;39/!61!510</!>-001!61!

/-.54195!63!6455=:35.:1!/>4195424H.1!['+\D!

!

Y7.91!;1/!:34/-9/!<:49>4<361/!;1!6719A3A10195!;39/!63!0./4H.1!N1536!1/5!671I<:1//4-9!;7.91!

2-:01! d!;749/354/23>54-9!eJ! ;7.91! d!-<<-/454-9!eJ! >1! H.4! 3! =5=! ;4/>.5=! ;39/! ;1/! =5.;1/!

<:=>=;1951/![&&\D!Y3!0./4H.1!15!63!>-00.93.5=J!-22:195!O!673.;451.:!61!/19540195!;7F5:1!19249!

>-0<:4/D!c15!49;4B4;.!/71/5!/-.B195!/1954!;422=:195!-.!3!0F01!<3:2-4/!/.G4!.9!:1?15!;1!63!<3:5!;1!

63!/->4=5=J!>1!H.4!>-9>-:;1!3B1>!;1/!=6=0195/!4//./!;7=5.;1/!395=:41.:1/![#(J&)\D!Y1/!3:54/51/!H.4!

9-./!-95!34;=!;39/!63!:=364/354-9!;1!9-5:1!=5.;1!-95!19!12215!=B-H.=!H.1!61!6419!195:1!61/!.9/!15!

61/!3.5:1/!40<64H.1!.91!0F01!0394C:1!;1!B-4:!61!0-9;1!15!?./510195!;1!<3:53A1:!>1!B=>.!;1!

;422=:19>1D!

!

Y3!>-00.93.5=!322464=1!O!63!/.G>.65.:1!;.!N1536!1/5!;=>:451!>-001!<6./!3.581954H.1!15!0-49/!

?.A13951![%"J&&\D!Y1/!0./4>419/!-95!3.//4!=B-H.=!63!A:39;1!40<-:539>1!;1!>1551!3.581954>45=J!>1!

H.4! 1/5! /-.519.! <3:! ;1/! ;-99=1/! ;1! 63! 6455=:35.:1! ['+\D!c1>4! /1! 5:3;.4/345! =A3610195! <3:! .91!

>:454H.1!;1!673/<1>5!A:39;!<.G64>!H.1!61!N1536!/10G61!3;-<51:!;1:94C:10195D!Y719A-.10195!<-.:!

61!21/54B36!n16621/5!1/5!>:454H.=!<3:!.9!;1/!0./4>419/D!Y3!G3/>.61!;7.91!1I5:F01J!03:H.=1!<3:!63!

/54A0354/354-9J!O!>15!3/<1>5!5:C/!<-<.634:1!15!d!O!63!0-;1!e!1953>81!671//19>1!;1!63!0./4H.1!;.!

A19:1!N1536!/16-9!>1!<3:54>4<395D!c1551!1//19>1J!;-95!61/!=0-54-9/!/-95!63!>6=J!/1!9-41!;39/!.9!

3/<1>5!;1!;4/5:3>54-9!;1!03//1D!

!

!

!



!

!

!

*$#!

$\! c-0<3:34/-9!O!.91!58=:3<41!w!!
!

Y3! <6.<3:5! ;1/! <3:54>4<395/! -95!01954-99=! .5464/1:! 63!0./4H.1J! 15! 6719/10G61! >:=354-9M/>C91!

>-001!.91!d!3.5-M</@>8-58=:3<41!eD!c1>4!1/5! /-.519.!<3:! 61/! :=/.6535/!;73.5:1/!=5.;1/J!;39/!

61/H.1661/!61/!30351.:/!;1!0./4H.1!N1536!=53G64//34195!>1551!>-0<3:34/-9![%'J&#J&&\D!

!

%\! N1536!15!5:-.G61/!</@>8435:4H.1/!
!

Y1/!3:54/51/!97-95!<3/!519.!;1!<:-<-/!9=A3542/!-.!/54A0354/395/!19!>1!H.4!>-9>1:91!61/!5:-.G61/!

</@>8435:4H.1/D!c1>4!<1.5!F5:1!1I<64H.=!<3:! 61! 2345!H.1! 63!>-00.93.5=!;1/!d!0=53661.I!e!1/5!

0-49/!?.A13951!19!>1!H.4!>-9>1:91!>1/!5:-.G61/![&#\D!

L6./41.:/!<3:04!1.I!-95!;=<63>=!>1/!<:-G6=0354H.1/!;1!/395=!O!H.16H.1!>8-/1!;1!<6./!B3/51J!19!

0155395!19!>3./1!63!/->4=5=!;39/!67=01:A19>1!15!67195:15419!;.!036MF5:1!H.4!:CA91!3>5.16610195D!

!

&\! c-9>6./4-9!
!

Y1/! :=/.6535/! ;1! 9-5:1! =5.;1! 0-95:195! H.1! 94! 67=>-.51! ;1! 63! 0./4H.1J! 94! 63! >:=354-9J! 94!

671I<:1//4-9!/.:!/>C91!91!/73>>-0<3A9195!2-9;301953610195!;712215/!</@>8-6-A4H.1/!9=A3542/D!

t-/!:=/.6535/!/1!<63>195!;39/!63!64A9=1!;1/!=5.;1/!<6./!:=>1951/!;1!9-5:1!:1B.1!93::354B1!;1!63!

6455=:35.:1!H.4!;=<14A9195!;1/!12215/!</@>8-6-A4H.1/!<-/4542/!;1!63!0./4H.1!N1536D!!

Y1/!12215/!<-/4542/!/.:!63!</@>8=!40<64H.195!;1/!=6=0195/!;1!:=A.6354-9!=0-54-991661!O!67=>81661!

49;4B4;.1661! 15! O! .91! =>81661! <6./! >-661>54B1D! Y3! ;4/>.//4-9! H.4! /.45! <:-<-/1! ;1/! 3I1/!

;74951:<:=5354-9!;1/!<:->=;=/!;1!:=A.6354-9!=0-54-991661!H.4!-95!=5=!;=>:45/!<3:!61/!<3:54>4<395/!

;1!9-5:1!=5.;1!/.:!63!G3/1!;1!;422=:195/!>-9>1<5/D!

!

Y3!>-0<3:34/-9!;1!63!0./4H.1!O!.91!d!58=:3<41!<1:/-991661!eJ!:=<-9;!O!63!H.1/54-9!/1>-9;34:1!

<-/=1!19!30-95!;1!9-5:1!=5.;1D!t-5:1!;4/>.//4-9!<:-<-/1!=A3610195!;1!641:!>163!O!;1/!;-99=1/!



!

!

!

*$$!

;1!63!/>419>1!19!B.1!;1!<:-<-/1:!.91!:=261I4-9!/.:!63!0394C:1!<3:!63H.1661!63!0./4H.1!N1536!

<-.::345!F5:1!19B4/3A=1!>-001!.9!-.546!;39/!.9!>3;:1!58=:3<1.54H.1D!

!

!

9"!#$%&'$() #(*+,) (*) 41.3,() .() 0;8$,+*&1=) ;41*&1==(,,() L) ,A;<7(,,()

&=.&@&.$(,,()

!

Y1/! <:->=;=/! ;1! :=A.6354-9! =0-54-991661! :15:-.B=/! ;39/! 61/! :=>45/! ;1/! 8.45! 3:54/51/! H.4! -95!

<3:54>4<=!O!9-5:1!=5.;1!>-::1/<-9;195!3.I!51>894H.1/!;1!:=A.6354-9!=0-54-991661!<3:!63!0./4H.1!

;=>:45/! <3:!W33:4R3664-! 15!_:R466V! [*#\D!c1551! <3:541! :=2C:1:3! <-.:! 671//195416! O! 67=5.;1! ;1! >1/!

3.51.:/D!

!

*\! _I<64>354-9!;1/!51>894H.1/!;1!:=A.6354-9!=0-54-991661!04/1/!19!=B4;19>1!;39/!63!6455=:35.:1!
!

Y1/! ;4B1:/1/! /5:35=A41/! ;1! :=A.6354-9! =0-54-991661/! ;=>:451/! <3:! W33:4R3664-! 15! _:R466V! /-95!

:1<:=/195=1/!;39/! 61! 53G613.! 4//.!;1! 61.:! =5.;1! [)8=!C##(:(!�\D!t-./! 61/! 3B-9/! :=/.0=1/!>4M

;1//-./D!

!

"! 9)C+&-)((+#+,-!gh!!"#$%#&'"($"#)*i!i!L:->=;=!O!67-:4A491!;7.91!8.01.:!15!;7=0-54-9/!

<-/454B1/D!Y3!0./4H.1!<1:015!;39/!>1!>-951I51!;1!:10<64:!.9!/4619>1!-.!;1!67199.4!<3:!

H.16H.1!>8-/1!;1!<-/4542D!

!

"! A+,4/C+$/!gh!+$,',&-!ji!i!L1:015!.91!:163I354-9!;39/!;1/!/45.354-9/!/5:1//3951/!15!;1!

/1! :1>83:A1:! ;7=91:A41J! ;7=0-54-9/! <-/454B1/D!Y3!0./4H.1! <1:015! 36-:/! ;1! ;-991:! 63!

2-:>1!9=>1//34:1!O!<-.:/.4B:1!;39/!>1:53491/!5h>81/D!



!

!

!

*$%!

!

"! D+,($-)4,(! 54&-+(! gh!.#%/"0)1$"1&#'/"!ji!i!Y3!0./4H.1!;-991! 641.!O!;1/!1I<=:419>1/!

=0-54-991661/!?.A=1/!>-001!49519/1/D!Y1/!=0-54-9/!19!6419!/-95!.91!?-41!5:C/!49519/1J!

.91!1I>45354-9J!.91!1.<8-:41D!

!

"! 9)(-&$7-)4,! +-! '7;$??$-4)&+! gh!2',$%1'/"!ji!i! L:->=;=! ;1! :=A.6354-9! H.4! <1:015! ;1!

0155:1!O!;4/539>1J!;7-.G641:!;1/!=0-54-9/!15!;1/!=535/!;71/<:45/!9=A3542/!15!9-9!;=/4:=/D!

Y3!0./4H.1!<1:015!=A3610195!;1!/1!;=53>81:!;1!>1:53491/!<:=->>.<354-9/!15!39A-4//1/D!

!

"! 9'7;$&E+! '#4-)4,,+33+! gh!2'134&%0$!ji!i! _I<:1//4-9! ;1/! =0-54-9/! 9=A354B1/! [<3:!

1I10<61!63!>-6C:1J! 5:4/51//1\!<3:!63!0./4H.1D!Y3!0./4H.1!<1:015!36-:/!;71I<:401:!61/!

=0-54-9/!15!8.01.:/!9=A354B1!3.I!3.5:1/D!

!

"! :&$C$)3!#+,-$3!gh!5$"#&-)6/%7!ji!i!Y3!0./4H.1!<1:015!.91!1I<6-:354-9!;1/!=0-54-9/!

15!.91!:=261I4-9!/.:!>1/!;1:94C:1/!15!/.:!61/!/45.354-9/!?.A=1/!<:-G6=0354H.1/D!

!

"! A'74,54&-!gh!D43$7+!ji!i!Y3!0./4H.1!-22:1!61!/19540195!;7F5:1!>-0<:4/!15!;7F5:1!195-.:=D!

Y3!0./4H.1!<1:015!;7366=A1:!.9!23:;13.!<3:!>1551!;4019/4-9M6OD!

!

"\! N4/1!19!6419!;1/!51>894H.1/!;1!:=A.6354-9!3B1>!61/!:=/.6535/!;1!9-5:1!=5.;1!
!

Y1!T,;0(,4!�!>4M;1//-./!015!19!=B4;19>1!61!9-0G:1!;1!<3:54>4<395/!;1!9-5:1!=5.;1!H.4!-95!;=>:45!

61/!;4B1:/1/!51>894H.1/!/16-9!61/!5:-4/!23>1551/!;1!6719A3A10195!;39/!63!0./4H.1D!_9!12215J!0F01!

/4!9-5:1!=5.;1!91!B4/1!<3/!;1!A=9=:364/354-9J!46!1/5!495=:1//395!;7=B36.1:!63!<:-<-:54-9!;73:54/51/!

H.4!.5464/195!>1551!51>894H.1!19!:3<<-:5!3B1>!>83>.91!;7195:1!1661/!15!61/!5:-4/!>-0<-/3951/!;1!

6719A3A10195!;39/!61!N1536D!



!

!

!

*$&!

:$F3+$/!Y! X! 9)55'&+,-+(! -+7;,)e/+(! *+! &'E/3$-)4,! *+(! '#4-)4,(! -+33+(! +,! 54,7-)4,! *+!
3M$7-)C)-'!#/()7$3+!+-!*/!,4#F&+!*+!(/@+-(!3+(!$0$,-!#+,-)4,,'+(!*$,(!,4-&+!'-/*+!
!
!

"1AD58?>1!=1!
2:;>769845!

F13A28@9845! ,@@2:A869845! /2:69845! &I@2133845!

F8M1298331<159!
@/&'%$'#+&:%&'F!

A,&2-&.2!H%6.%/4!3&'./!).'!
H%6.%/'!$1'&-&3.'4!01695./!

5=.22%&!
V! E! V!

-154>M16>!
@W%6+6#(F!

W.5,X,-&12!.-!19-.2&/!).!
5=*2./>&.!),2'!).'!'&-%,-&12'!

'-/.'',2-.'!
P! E! V!

'153698453!J42913!
@<'$7&=!4%&4#'+7&F!

M.2',-&12'!+1/-.'! V! V! `!

F83926A9845N!
:AD6@@694821!
@Q+6%$4+7&F!

A&'.!8!)&'-,20.!.-!)*-,0H.6.2-!
)=%2.!H%6.%/!2*>,-&3.!

V! E! b!!

F:AD62;1!
:<4984551771!
@Q+4-?#$=%F!

JX$/.''&12!).'!*61-&12'!
2*>,-&3.'!

P! V! C!

"26M687!<15967!
@F%&'#(!X7$HF!

JX$51/.!).'!*61-&12'!2*>,-&3.'!
.-!/*+5.X&12!'%/!0./-,&2.'!
'&-%,-&12'!$/195*6,-&7%.'!

V! P! j!

-:A45J429!
@<7(#-%F!

M.2-&6.2-!)=d-/.!016$/&'!.-!
.2-1%/*!

V! C! E!

!
!
k169/.!).!$./'122.'!

EjC! !!!!VjP! !!!!!!!!!!!!!!!!!!!\jb! !!`jO!
!

!

!

K-.51/!61/!/5:35=A41/!;1!:=A.6354-9!=0-54-991661!97-95!<3/!=5=!01954-99=1/!<3:!5-./!61/!3:54/51/!

<-.:!>83H.1!23>1551!;1!6719A3A10195!;39/!63!0./4H.1D!Q6!91!/73A45!<3/!;1!51951:!;1!A=9=:364/1:!

>1/!<:->1//./!<-.:!5-.51!<1:/-991!H.4!=>-.51:345!15{-.!H.4!?-.1:345!;.!N1536D!Y7-G?1>542!1/5!;1!

<:-<-/1:!.91!:=261I4-9!2-9;=1!/.:!61/!;-99=1/!;1!63!6455=:35.:1!H.4!=6.>4;1!63!0394C:1!;-95!>1!

A19:1!0./4>36!<1.5!<1:0155:1!;1!:=A.61:!61/!=0-54-9/!15!;-9>!3B-4:!.9!40<3>5!</@>8-6-A4H.1!

<-/4542D!



!

!

!

*$'!

!

Y3!;4019/4-9!;.!d!*)C+&-)((+#+,-!j!3!=5=!:15:-.B=1!;39/!61/!5:-4/!5@<1/!;73>54B45=/D!_9!3>>-:;!

3B1>! 67=5.;1! 019=1! <3:! W33:4R3664-! 15! _:R466VJ! 63! ?-41! 15! .9! /19540195! ;1! G419MF5:1! -95! =5=!

01954-99=/!O!<6./41.:/!:1<:4/1/!<3:!61/!3:54/51/!H.4!-95!<3:54>4<=!O!9-5:1!<:-?15!;1!:1>81:>81D!Q6!

1/5!<-//4G61!;1!61/!1I<64H.1:!<3:!>1551!51>894H.1!;1!:=A.6354-9!;1/!=0-54-9/D!

!

Y3!51>894H.1!;.!d!&+,4/C+$/!j!<1:015!;71I<64>451:!.91!3.5:1!0394C:1!;1!:=A.6354-9!=B-H.=1!

<3:!61/!3:54/51/!<-.:!61/!5:-4/!5@<1/!;73>54B45=/D!Y1/!<3:54>4<395/!-95!;=>:45!<3:B194:!O!/1!:1>83:A1:!

;7=91:A41! <-/454B1! A:h>1! O! 63!0./4H.1!N1536J! H.746! /73A4//1! ;1! 67=>-.51:J! ;1! 63! >:=1:! -.! ;1!

671I<:401:!/.:!/>C91D!W16-9! 61/!<3:54>4<395/J!>1551!;4019/4-9!;.! :19-.B13.!/1! 5:3;.45!<3:!.9!

/19540195! ;1! :1<:4/1! ;1! <-.B-4:! /.:! ;1/! =0-54-9/! 9=A354B1/J! ;7.91! 3.5-9-04/354-9D! c1551!

/19/354-9! 1/5! <6./! 49519/1! H.7.91! /40<61! :163I354-9D! c1>4! <1.5! F5:1! 04/! 19! 6419! 3B1>! 61/!

>3:3>5=:4/54H.1/! /-9-:1/! ;1! 63! 0./4H.1! N1536D! z.16H.1/! <1:/-991/! -95! 1I<64H.=! -G5194:! 61!

/19540195!;1!:163I354-9!<6.5b5!3B1>!;73.5:1/!A19:1/!0./4>3.ID!

!

Y3!51>894H.1!;1/!d!(+,($-)4,(!54&-+(!j!<1:015!;1!;=>:4:1!;1/!=6=0195/!:15:-.B=/!/.:5-.5!6-:/!;1!

671I<=:419>1!/>=94H.1D!Q6!/73A45!;.!0-0195!;1!6719A3A10195!;39/!63!0./4H.1!N1536!H.4!<:->.:1!

61/! =0-54-9/! 61/! <6./! 49519/1/! /16-9! 61/! <3:54>4<395/D! c1>4! <1.5! F5:1!04/! 19! 6419! 3B1>! >1551!

1I<=:419>1!;7.9!=535!;1!>-9/>419>1!0-;424=D!c1!<-495!/1:3!3G-:;=!;39/!63!<3:541!/.4B3951D!c1/!

/19/354-9/!5:C/!49519/1/!/-95!=A3610195!<-//4G61/!;39/!.91!0-49;:1!01/.:1!3B1>!673<<:=>4354-9!

15!63!>:=354-9!;1!63!0./4H.1D!

!

Y1! 2345! ;1! :=A.61:! /1/! =0-54-9/! <3:! h!3M'7;$??$-4)&+! +-! 3$! *)(-&$7-)4,!j! <1:015! 3.//4! ;1!

9-001:!;1/!12215/!</@>8-6-A4H.1/!:15:-.B=/!>81T!61/!<3:54>4<395/!;1!9-5:1!=5.;1D!NF01!/4!>1551!

51>894H.1!;1!:=A.6354-9!=0-54-991661!1/5!<:=/1951!;39/!61/!5:-4/!5@<1/!;73>54B45=/!H.4!>-9/545.195!



!

!

!

*$(!

6719A3A10195!;39/! 63!0./4H.1!N1536J!1661!1/5! 61!<6./! 49519/1! 6-:/!;1! 671I<:1//4-9!/.:! />C91D!

K-.512-4/J! >1551! ;4019/4-9! 1/5! 3.//4! <:=/1951! ;39/! 673<<:=>4354-9! ;1! 63! 0./4H.1! 15! ;39/! 63!

>:=354-9D!

!

Y3! d!*'7;$&E+! '#4-)4,,+33+!j! >-::1/<-9;! O! 63! :=A.6354-9! ;7=0-54-9/! 9=A354B1/! <3:! .91!

>3583:/4/D! c1551! 51>894H.1! <1:015! ;71I<64>451:! ;1/! <:->=;=/! ;1! :=A.6354-9! =0-54-991661!

:15:-.B=1/!3.!>-.:/!;1/!5:-4/!5@<1/!;73>54B45=/D!W16-9!61/!3:54/51/!H.4!-95!<3:54>4<=!O!9-5:1!=5.;1J!

46! /73A45! 6O! ;7.91! /-:51! ;1! >-9549..0D! Y3! 0./4H.1! N1536J! /-.B195! ;=>-.B1:51! ;.:395!

673;-61/>19>1J!<1:015!.91!1I<:1//4-9!;1/!=0-54-9/!9=A354B1/D!L3:!63!/.451J!63!<1:/-991!;=G.51!

.91!3>54B45=!;1!>:=354-9!3:54/54H.1D!Y71I<=:419>1!/.:!/>C91!<1:015!;1!>-.:-991:! 671I<:1//4-9!

4//.1!;1!63!>:=354-9D!Y3!/>C91!:19;!63!>:=354-9!B4B3951J!>-001!673!=B-H.=!.9!<3:54>4<395D!

!

Y1! <:->=;=! ;.! d!-&$C$)3!#+,-$3!jJ! .91! 1I<6-:354-9! ;1/! =0-54-9/! 9=A354B1/J! <1:015! /.:5-.5!

;7=>634:1:!63!:=A.6354-9!=0-54-991661!6-:/!;1!63!>:=354-9!3:54/54H.1D!c1551!;4019/4-9!91!/10G61!

H.1!<1.!<:=/1951!6-:/!;1!671I<:1//4-9!/.:!/>C91!/16-9!61/!3:54/51/!;1!9-5:1!=5.;1D!_9!12215J!>-001!

01954-99=!3.<3:3B395J!61!0-0195!/.:!/>C91!1/5!.9!0-0195!49;1/>:4<54G61!15!03:H.=!<3:!.91!

/-:51!;1!5:39/1J!;7=535!;1!>-9/>419>1!0-;424=D!Y1/!0./4>419/!:1//195195!36-:/!;1/!/19/354-9/!5:C/!

2-:51/! 15! <3:B4199195! O! :=A.61:! 61.:/! =0-54-9/J! 034/! /39/! >1! <:->1//./! ;1! :=261I4-9! 15!

;7=63G-:354-9!0195361D!!

!

Y3! 51>894H.1! ;.! d!&'74,54&-!j! 1/5! <:=/1951! 6-:/! ;1/! 5:-4/! =53<1/! ;1! 6719A3A10195! ;39/! 63!

0./4H.1D!L19;395!;1!673<<:=>4354-9!;1!63!0./4H.1J!>1>4!/10G61!<:-B194:!;1!674;195424>354-9!3.I!

<3:-61/! H.4! /-95! 1I<:40=1/! <3:! >1! H.1! 67-9! =>-.51D! Y73.;451.:! /1! /195! 0-49/! /1.6! ;39/! /3!

/-.22:39>1J!>-001!61!;=>:4B34195!>1:5349/!<3:54>4<395/D!Y-:/!;1!63!>:=354-9J!>163!<3//1!/.:5-.5!

<3:!61!/19540195!;1!/=>.:45=!H.1!>:=1!671/<3>1!;1!>:=354-9!;39/!61H.16!673.;451.:!/1!5:-.B1!3B1>!



!

!

!

*$)!

63!0./4H.1D!_5!6-:/!;1!671I<:1//4-9!/.:!/>C91!>163!1/5!:19;.!<-//4G61!<3:!674951:3>54-9!3B1>!61!

<.G64>!H.4!B364;1!61/!=0-54-9/!;1!673:54/51D!

!

!

Y7=5.;1!019=1!<3:!W33:4R3664-!15!_:R466V!<1:015!;71I<64>451:! 61/!<:-<-/!;1/!3:54/51/!;.!A19:1!

N1536!H.4!-95!<3:54>4<=!O!9-5:1!=5.;1D!c1/!3.51.:/!-95!=A3610195!=B-H.=!H.1!>1/!51>894H.1/!;1!

:=A.6354-9!=0-54-991661!<1:0155195!;1/!12215/!</@>8-6-A4H.1/!<-/4542/!516/!H.1!673>>C/!O!.9!=535!

;1!G419MF5:1!15!.91!0-;.6354-9!;1!678.01.:![*#\D!c1>4!/-.54195!61/!12215/!</@>8-6-A4H.1/!<-/4542/!

;1!63!0./4H.1!N1536!;=>:45/!<3:!61/!3:54/51/!3.!>-.:/!;1/!;4B1:/!195:15419/!H.4!>-0<-/195!9-5:1!

=5.;1D!

!

#\! j=261I4-9!/.:!6749519/45=!;1/!12215/!=0-54-9916/!
!

X1!<6./J!W33:4R3664-!15!_:R466V!3B39>195!H.1!63!0./4H.1!<1:015!;1!0-;.61:!6749519/45=!;1/!3221>5/!

15! ;1/! =0-54-9/! :1//19541/D!c1:5349/! 23>51.:/J! >-001! <3:! 1I10<61! 61! >-951I51! -.! 19>-:1! 63!

<:=/19>1! ;73.5:1/! <1:/-991/J! 4926.19>195! 61/! <:->=;=/! ;1! :=A.6354-9! =0-54-991661! 15! ;-9>!

6749519/45=!;1!671I<=:419>1![*#\D!

t-5:1!=5.;1!019=1!/.:!63!<-<.6354-9!;1/!3:54/51/!;.!A19:1!N1536!15!61!6419!3B1>!61/!51>894H.1/!

;1!:=A.6354-9!;1/!=0-54-9/!;=>:451/!<3:!W33:4R3664-!15!_:R466V!<1:0155195!;1!;=A3A1:!67=6=0195!

/.4B395D! Y749519/45=! =0-54-991661! H.4! 3>>-0<3A91! 61/! ;422=:1951/! 51>894H.1/! ;1! :=A.6354-9!

/10G61!;422=:1951!/16-9!61/!3>54B45=/!;719A3A10195!3B1>!63!0./4H.1![3<<:=>4354-9J!>:=354-9!15!

1I<:1//4-9!/.:!/>C91\D!

!

Y1!T,;0(,4:! a! 15! 61!T,;0(,4! M! />8=0354/195! 61/! 49519/45=/! =0-54-991661/! H.4! 3>>-0<3A9195!

>83H.1!5@<1!;1!/5:35=A41!;1!:=A.6354-9!=0-54-991661!19!6419!3B1>!61/!;4B1:/1/!3>54B45=/!0./4>361/!

[3<<:=>4354-9J!>:=354-9!15!1I<:1//4-9\!516!H.1!>163!3!=5=!:3<<-:5=!;39/!9-5:1!=5.;1D!



!

!

!

*%+!

!

"! Y1!8&9-$&:);!015!19!3B395!61/!51:01/!.5464/=/!<3:!61/!<3:54>4<395/!;1!9-5:1!=5.;1!/16-9!

61/! ;422=:1951/! 51>894H.1/! ;1! :=A.6354-9! ;=>:451/! <3:! W33:4R3664-! 15! _:R466V! 15! 61/!

;422=:1951/!3>54B45=/!19!6419!3B1>!6719A3A10195!;39/!63!0./4H.1!N1536D!

Y1!:1A4/5:1!649A.4/54H.1!15!61/!51:01/!.5464/=/!<1:0155195!;1!/1!234:1!.91!4;=1!;1!6749519/45=!

;1/!;4B1:/1/!51>894H.1/!;1!:=A.6354-9D!

!

"! Y1! 8&9-$&:) <! :1<:19;! 61/! =6=0195/! ;.! T,;0(,4! a! 15! 61/! =6=0195/! 4//./! ;1/! ;4B1:/!

195:15419/!<-.:!/>8=0354/1:!6749519/45=!;1!63!51>894H.1!;1!:=A.6354-9!=0-54-991661!/16-9!

673>54B45=D!Y1!;430C5:1!;1!63!/<8C:1!1/5!>-::=6=!O!6749519/45=!;1!63!/5:35=A41!;1!:=A.6354-9!

=0-54-991661D!Q6!1/5!O!9-51:!H.1!>1!53G613.!3!/5:4>510195!.91!B361.:!24A.:354B1!15!971/5!19!

3.>.9!>3/!/5354/54H.1D



*%*

:$F3+$/ b X!:+&#+(!+-!+H?&+(()4,(!/-)3)('(!?$&! 3+(!$&-)(-+(!*+!,4-&+!'-/*+! 34&(!*+! 3$!*+(7&)?-)4,!*+(!*)C+&(+(! -+7;,)e/+(!*+!&'E/3$-)4,
'#4-)4,,+33+!(+34,!D$$&)k$33)4!+-!B&k)33K



*%
"

:$F3+$/ ] X!D7;'#$-)($-)4,!*+!3l),-+,()-'!*+(!-+7;,)e/+(!*+!&'E/3$-)4,!'#4-)4,,+33+(!(+34,!3+(!*)55'&+,-+(!5$7+--+(!*+!3l+,E$E+#+,-!*$,(!3$!
#/()e/+!-+33+(!e/+!*'7&)-+(!?$&!3+(!?$&-)7)?$,-(!*+!,4-&+!'-/*+



!

!

!

*%#!

Y1/!<1:/-991/!-95! 519;39>1!O!>8-4/4:!;1/!3>54B45=/!H.4!<1:0155195!;1!/354/234:1! 61!<6./!A:39;!

9-0G:1! ;1! G.5/! =0-54-9916/! 15! ;-9>! ;73B-4:! :1>-.:/! O! ;1/! 3>54B45=/! H.4! .5464/195! <6./41.:/!

/5:35=A41/!;1!:=A.6354-9!;1!0394C:1!/40.6539=1!['(\D!c1>4!1I<64H.1!H.1! 61/!;4B1:/1/!3>54B45=/!

<1.B195!3B-4:!;4B1:/!-G?1>542/!;1!:=A.6354-9!=0-54-991661D!

t-./!<-.B-9/!<19/1:!H.1!6719A3A10195!;39/!63!0./4H.1!N1536!1/5!/-.519.1!<3:!>1551!58=-:41M

6OD!_9!12215J!>1!A19:1!1/5!O!67-:4A491!;7.91!49519/45=!;1!;=>83:A1!=0-54-991661J!;7.91!>3583:/4/J!

/.<=:41.:1!O!;73.5:1/!A19:1/!0./4>3.I!/16-9!61/!;-99=1/!;1!63!6455=:35.:1![$(\D!c1>4!1/5!466./5:=!

<3:!.9!<3:54>4<395! ;1!9-5:1! =5.;1!H.4! =B-H.1!H.1! 63!0./4H.1!N1536! 1/5! 63! /1.61!0394C:1!;1!

B195461:!/3!>-6C:1!<3:!1I10<61D!

!

X39/!>1551!>-9549.45=J!9-./!3224:0-9/!H.1!61/!<1:/-991/!/719A3A195!5-.?-.:/!;3B3953A1!;39/!63!

0./4H.1J!>71/5MOM;4:1!19!;=G.5395!.91!>:=354-9!3:54/54H.1!15!2493610195!19!671I<:40395!/.:!/>C91!

<:=>4/=0195! <3:>1! H.1! >1/! 3>54B45=/! <1:0155195! ;7355149;:1! ;73.5:1/! 51>894H.1/! 15! ;73.5:1/!

49519/45=/!;1!:=A.6354-9!=0-54-991661D!

!

!

C"!M(0%)$=)/01<(%%$%).A(E*;0&10&%+*&1=)-)F+)/(0>104+=<()%$0)%<3=()

!

t-5:1!=5.;1!/.AAC:1!H.1!6749519/45=!=0-54-991661!B3:41!/16-9!61/!51>894H.1/!;1!:=A.6354-9!51661/!

H.1!;=>:451/!<3:!W33:4R3664-!15!_:R466V!15!/16-9!673>54B45=!0./4>361![*#\D!

Y71I<:1//4-9!;1!63!>:=354-9!/.:!/>C91!/10G61!/73>>-0<3A91:!;7=0-54-9/J!15!;-9>!;1!51>894H.1/!

;1!:=A.6354-9J!G419!<6./!49519/1/!H.1!61/!3.5:1/!3>54B45=/!<-.:!61/!3:54/51/!H.4!-95!<3:54>4<=!O!9-5:1!

=5.;1D!Q6!1/5!9=>1//34:1!;73936@/1:!<6./!19!<:-2-9;1.:!>1!0-0195!;1!63!<1:2-:039>1!/.:!/>C91!

<-.:!19!1I<64H.1:!61/!12215/!</@>8-6-A4H.1/D!

!



!

!

!

*%$!

Y-49!;.!/5=:=-5@<1!/16-9!61H.16!63!0./4H.1!N1536!971/5!H.1!;.!G:.45J!61/!3:54/51/!;1!9-5:1!=5.;1!

49/4/5195!/.:!63!9=>1//45=!;7.91!:=1661!40<64>354-9J!;7.91!-:A394/354-9!15!/.:5-.5!;7.91!A:39;1!

<:=<3:354-9D!W4!61/!0./4>419/!<-.:/.4B195!5-.5!;1!0F01!;39/!>1551!B-41J!H.746/!<3:5195!19!5-.:9=1!

<-.:! <6./41.:/! /103491/J! 036A:=! .9! >81049! :.;1J! >71/5! H.1! H.16H.1! >8-/1! >-.:-991! >1551!

3>54B45=D!c15!=6=0195!;-45!F5:1!G419!<6./!2-:5!H.1!63!:=<-9/1!=0-54-991661!400=;4351D!c71/5!>1!

H.4!1/5!/-.519.!<3:!63!6455=:35.:1!/>4195424H.1!3.!/.?15!;1!63!0./4H.1!19!A=9=:36![')\D!

!

Y1!2345!;1!?-.1:!/.:!/>C91!/1!G3/1J!<-.:!63!0./4H.1!19!A=9=:36J!/.:!;1/!=6=0195/!8=;-94H.1/!

/16-9!61!<-/5.635!/.4B395!i!W4!=>-.51:!;1!63!0./4H.1!<:->.:1!;.!<634/4:!15!:=A.61!61/!=0-54-9/J!

671I<=:419>1!;-45!F5:1!19>-:1!<6./!2-:51!/4!67-9!<:-;.45!>1551!0./4H.1J!>71/5MOM;4:1!/4!67-9!?-.1!

;7.9! 49/5:.0195! -.! H.1! 67-9! >83951! [(+\D! X1! <6./J! 63! <1:2-:039>1! /.:! />C91! 366-.1! .91!

:=>-0<19/1!=0-54-991661!19>-:1!G419!/.<=:41.:1!3.!/40<61!2345!;1!?-.1:!;1!63!0./4H.1![(*\D!

!

c1/!=5.;1/!>-924:0195!9-/!:=/.6535/!H.4!0155195!19!3B395!.91!;422=:19>1!;39/!61/!49519/45=/!;1/!

=0-54-9/!H.4!3>>-0<3A9195!61/!;4B1:/1/!51>894H.1/!;1!:=A.6354-9!=0-54-991661D!

!

*\! _I<=:419>1!-<540361![-.!d!80/r!e\!
!

Y1! >-9>1<5! ;71I<=:419>1! -<540361"#! <1.5! 19:4>84:! 63! :=261I4-9! O! <:-<-/! ;1/! 12215/!

</@>8-6-A4H.1/!H.4!3>>-0<3A9195!671I<:1//4-9!;1!673:5!/.:!/>C91D!W16-9!c/4R/T19504836@4J!46!

/73A45!;7.9!=535!<19;395!61H.16!61/!<1:/-991/!/-95!516610195!19A3A=1/!;39/!.91!3>54B45=!H.71661/!

!
!$! _.! 5=,2>5,&'! "!B(7A!#;! T,/+1&'! -/,)%&-! ).! 5,! 6,2&:/.! '%&3,2-.!?! "!.X$*/&.20.! 1$-&6,5.!#! 1%! "!*-,-!
$'[0H151>&7%.!1$-&6,5!#;!k1%'!0H1&'&''12'!&0&!)=%-&5&'./!5.!-./6.!+/,2l,&'!"!.X$*/&.20.!1$-&6,5.!#;!
!



!

!

!

*%%!

19! <1:;195! 61.:! >-9/>419>1! ;1! /-4D!c1/! 49;4B4;./! :1//195195! 36-:/! .91! /-:51! ;1! 2./4-9! ;1! 63!

>-9/>419>1!15!;1!673>54-9!15!<1:;195!0F01!63!9-54-9!;.!510</"$![("\D!!

c1551!1I<=:419>1!-<540361!/.:A45!6-:/H.1!61/!>3<3>45=/!51>894H.1/!;1!63!<1:/-991!15!61!;=24!H.1!

63!5h>81!3<<-:51!/-95!;39/!.9!=535!;7=H.464G:1D!_9!12215J!/4!61/!>-0<=519>1/!;1!63!<1:/-991!/-95!

G419!/.<=:41.:1/!3.!;=24J!>163!3G-.545!O!.9!/19540195!;7199.4D!̀ !6749B1:/1J!/4!61!;=24!1/5!5:-<!=61B=!

<3:!:3<<-:5!3.I!>-0<=519>1/!;.!/.?15J!H.746!/10G61!49/.:0-953G61J!>163!0C91!O!.91!39I4=5=!;1!

<1:2-:039>1D!c1>4!<1.5!3.//4!3G-.54:!O!.91!;4049.54-9!;1!6719A3A10195!=0-54-9916!;1!63!<3:5!

;.!0./4>419!15!O!.9!;=>:->83A1![("\D!!

!

Y71I<=:419>1!-<540361!1/5!<:=/1951!>81T!61/!A:-.<1/!;1!N1536!6-:/!;.!0-0195!/.:!/>C91J!>-001!

673!0-95:=!.9!5:3B346!:=>195![&&\D!W39/!3B-4:!=5=!01954-99=!9-049354B10195!19!5395!H.1!516J!5-./!

61/!3:54/51/!-95!;=>:45!>15!=535!19!.5464/395!61.:/!<:-<:1/!51:01/D!Y3!;4/5-:/4-9!510<-:1661!3!=5=!

01954-99=1D!Q6/!-95!=A3610195!5195=!;1!;=<149;:1!6749;1/>:4<54G61D!Y1!:1A4/5:1!61I4>36!1/5!>16.4!

;.!0@/5C:1J! ;.!03A4H.1D!`.>.9! 3:54/51! 973! :3<<-:5=! ;712215! 9=A3542! 19! 6419! 3B1>! >15! =535! ;1!

>-9/>419>1!0-;424=1D!

!

Y1/!=5.;1/!-95!;=0-95:=!H.1!>1/!0-0195/!-95!;1/!12215/!</@>8-6-A4H.1/!<-/4542/D!Y71I<=:419>1!

-<540361!:192-:>1!61!/19540195!;1!G419MF5:1!;1/!3:54/51/!15!61/!0-54B1!0F01!O!<-.:/.4B:1!61.:!

>3::4C:1!;39/! 63!0./4H.1![(#J($\D!c1! 5@<1!;7=535!1/5!O! 67-:4A491!;7=0-54-9/!<-/454B1/! [(%\D! Q6!

<1:015!=A3610195!;1!03?-:1:!63!>-92439>1!19!/-4![(&\D!Y3!6455=:35.:1!/-.54195!H.1!>1/!G=9=24>1/!

</@>8-6-A4H.1/!/-95!3.//4!B363G61/!<-.:!61/!<1:/-991/!;39/!.9!>3;:1!;1!6-4/4:/![('\D!

!

!
"$! </,)%0-&12! ).! "!X?%&!1%71(%! #$%! 47! %&=#=%,! +&! #&! #-'+6+'3! '?#'! '?%3! (774%! 4%(BY-7&4-+7*4&%44@! B%%(! #!
:%$=+&=!7B!#A#$%&%44!#&,!#-'+7&@!#&,!%6%&!(774%!'$#-H!7B!'+:%!#!@OCF!



!

!

!

*%&!

X73.5:1/!3.51.:/!-95!=5.;4=!>1!<8=9-0C91!6-:/!;1!<1:2-:039>1/!;1!E3TTD!Q6/!:15:-.B34195!H.1!61/!

=>839A1/! ;7=0-54-9/! <19;395! 61/! >-9>1:5/! =534195! >-0<3:=/! 3.I! -:A3/01/! -.! O! ;1/! =535/!

;71.<8-:41! H.1! <-.::345! <:-;.4:1! .9! <:-;.45! /5.<=24395! [((\D! c1>4! /-./M519;! 15! 1I<64>451! 61/!

:=/.6535/!:15:-.B=/!6-:/!;1/!195:15419/!3B1>!61/!3:54/51/!H.4!-95!<3:54>4<=!O!9-5:1!=5.;1D!

NF01!/4! 63!;1/>:4<54-9!;1/! =0-54-9/! :1//19541/! /.:! />C91! 61.:! =5345! ;4224>461J! 61/! 3:54/51/!-95!

>634:10195!1I<:40=!:1//1954:!.91!1.<8-:41!;39/!61/!/.451/!;1/!>-9>1:5/D!P9!<3:54>4<395!>-0<3:1!

>1!0-0195!3.I!12215/!49519/1/!;1!d!;=2-9>1!e!;7.9!<:-;.45!</@>8-3>542J!034/!;=<-.:B.!;1!5-.5!

12215!/1>-9;34:1!-.!;1!;1/>1951D!L3:!>1/!0-5/J!>1!<3:54>4<395!49/4/51!/.:!61!:192-:>10195!<-/4542!

H.1!61/!>-9>1:5/!B-95!1I1:>1:!/.:!63!<-.:/.451!;1!/-9!3>54B45=!15!;1!/3!>3::4C:1!0./4>361D!

!

Y1!>-9>1<5!;71I<=:419>1!-<540361!<1:015!;71I<64H.1:!61/!12215/!</@>8-6-A4H.1!15!=0-54-9916/!

49519/1/!:1//1954/!<3:!61/!3:54/51/!6-:/!;1/!>-9>1:5/D!L3:!61!/19540195!;1!G419MF5:1!H.4!19!;=>-.61J!

61/!3:54/51/!<3:B4199195!O!;=<3//1:!>1:53491/!>-95:34951/!>-001!>1661/!19!6419!3B1>!61/!3/<1>5/!

51>894H.1/! -.! 6739I4=5=! ;1! <1:2-:039>1D! c163! 1I<64H.1! =A3610195! <-.:H.-4! 61/! 3:54/51/!

<1:/=BC:195!;39/!61.:!3>54B45=!0./4>361D!

!

"\! _I<=:419>1!<3:-I@/54H.1![d!U(,K!(:$(%-(#)(!e!;1!N3/6-U\!
!

`G:3830!N3/6-UJ!</@>8-6-A.1!30=:4>349!;.!"+,-.!/4C>61J!;=>:45!.9!>-9>1<5!/404634:1!O!>16.4!

;1!671I<=:419>1!-<540361D!Q6!/73A45!;1!671I<=:419>1!<3:-I@/54H.1"%D!c1!>-9>1<5!9-./!<1:0155:3!

;1!0191:!<6./!6-49!9-5:1!:=261I4-9!>-9>1:9395!61/!12215/!</@>8-6-A4H.1/!;1!63!0./4H.1!N1536D!

!

,=! W&8-#-.-/#!*(!0g(:$&%-(#)(!$,%/:D'.-E4(!!

!

`G:3830!N3/6-U!3!19!12215!/>8=0354/=!61/!G1/-49/!495:49/CH.1/!O!67F5:1!8.0349!3.!5:3B1:/!;7.91!!

!
!#!</,)%0-&12!).!5=,2>5,&'!"!"%#H!%01%$+%&-%!#;!!



!

!

!

*%'!

<@:304;1!O!>49H!94B13.ID!Y1!94B13.!61!<6./!G3/4H.1!1/5!>-9/545.=!<3:!61/!G1/-49/!<8@/4-6-A4H.1/J!

516/!H.1!673640195354-9!-.!61!/-00146D!Y1!94B13.!61!<6./!=63G-:=!15!=61B=!;39/!>1551!84=:3:>841J!

>-::1/<-9;!3.!G1/-49!;73.5-M3>5.364/354-9D!Q6!/73A45!;.!G1/-49!;1!/73>>-0<64:D!Y1/!=B=910195/!

<3:-I@/54H.1/!<1:0155195!;1!/354/234:1!>1!G1/-49J!/16-9!N3/6-U![()\D!!

!

Y1/!>3:3>5=:4/54H.1/!;1!>1/!1I<=:419>1/!<3:-I@/54H.1/!/-95!61/!/.4B3951/![()\!i!

"! `551954-9!5-5361!/.:!67-G?15!19!H.1/54-9!

"! `G/-:<54-9!>-0<6C51!

"! X4/5-:/4-9!;.!510</!15!;1!671/<3>1!

"! K:39/>19;39>1!;.!/-4!

"! Q;195424>354-9!B-4:1!2./4-9!;1!>16.4!H.4!<1:u-45!15!;1!67-G?15!<1:u.!

!

`49/4J!671I<=:419>1!<3:-I@/54H.1J!H.4!>-::1/<-9;!63!<6.<3:5!;.!510</!O!;1/!=B=910195/!;1!B41!

5:C/!03:H.395/J!1/5!<-/454B1!15!;=/4:3G61D!Y1/!=0-54-9/!9=A354B1/J!51661/!H.1!6739I4=5=!-.!63!<1.:!

;4/<3:34//195!G419!/-.B195!6-:/!;1!>1/!1I<=:419>1/![)+\D!

!

W16-9!N3/6-UJ!61/!;1.I!0-@19/!61/!<6./!23>461/!<-.:!355149;:1!>1/!1I<=:419>1/!<3:-I@/54H.1/!

/-95! 63!0./4H.1! 15! 61! /1I1D!Y1!</@>8-6-A.1! 30=:4>349!B3! ?./H.7O!;4:1!H.1! 63!0./4H.1! 3! 61/!

0F01/!12215/!H.7.91!</@>8-58=:3<41D!Q6!/-.54195!3.//4!H.1!63!0./4H.1!<1:015!;1!;=>-.B:4:!/3!

<:-<:1!4;19545=![)*\D!!

!

;=! ":$&%-(#)(!$,%/:D'.-E4(!(.!0-(#!,B()!0,!$(%8/%+,#)(!'4%!')9#(!

!

Y1! >-9>1<5! ;71I<=:419>1! -<540361! <-//C;1! ;1/! >3:3>5=:4/54H.1/! 5:C/! <:->81/! ;1! 671I<=:419>1!

<3:-I@/54H.1D!Y1!0-0195!/.:!/>C91!<1.5!F5:1!;=2494!>-001!=5395!.91!1I<=:419>1!<3:-I@/54H.1D!



!

!

!

*%(!

_9!12215J!61/!<3:54>4<395/!;1!9-5:1!=5.;1!-95!01954-99=!61/!;422=:1951/!>3:3>5=:4/54H.1/!;1!>1!5@<1!

;71I<=:419>1!19!6419!3B1>!63!<1:2-:039>1!/.:!/>C91D!

!

P9!<3:54>4<395!3!=B-H.=!61!0-0195!-}!46!3!;=>-.B1:5!61!N1536D!Q6!1I<64H.1!3B-4:!B.!63!>83951./1!

;7.9!A:-.<1!/.:!/>C91J!15!3B-4:!:1//1954!6.4M0F01!5-.51!63!<3//4-9!15!67=91:A41!H.71661!;=A3A1345D!

Q6! /73A45J! <-.:! 6.4J! ;7.9!0-0195! >6=J! H.746! >-0<3:1! O! .91! /-:51! ;1! <8-5-A:3<841J! ;1! >64>8=!

49/539539=D!c71/5!>-001!/746!;4/345!H.1!>1551!403A1!15!61/!=0-54-9/!19!6419!3B34195!=5=!A:3B=1/!

19!6.4D!c1551!403A1!1/5!5-.?-.:/!3.//4!2-:51!19B4:-9!5:1951!399=1/!<6./!53:;D!Y-:/H.746!1I<64H.1!

3B-4:!:1//1954!>1/!=0-54-9/!49519/1/J!46!;=>:45!63!2./4-9!195:1!6.4M0F01!15!67-G?15!H.746!<1:u-45J!

>1!H.4!1/5!.91!;1/!>3:3>5=:4/54H.1/!;1!671I<=:419>1/!<3:-I@/54H.1/D!W-9!3551954-9!=5345!5-53610195!

>3<54B=1D!

l5395! ;-99=! H.1! >1! 0-0195! 3! 03:H.=! .9! 5-.:9395! ;39/! /3! B41! 15! 3! 23u-99=! /-9! 3>54B45=!

<:-21//4-991661!<3:!63!/.451J!46!/73A45!;7.9!0-0195!5:39/>19;39536D!c15!49/5395!<1.5!F5:1!H.36424=!

;71I<=:419>1!<3:-I@/54H.1D!

!

Y1/!3.5:1/!<3:54>4<395/!97-95!<3/!;=B16-<<=!61!0-0195!;1!61.:!19A3A10195!>-001!673!2345!>1!

<3:54>4<395J! 034/! 46/! 01954-9934195! 5-./! H.1! 63!0./4H.1! 61.:! 3! 3<<-:5=! ;1/! :=<-9/1/! O! .91!

>1:53491!>-6C:1D!Y3!0./4H.1!N1536!3J!<3:!63!/.451J!=5=!495=A:=1!O!61.:!4;19545=D!t-./!=0155-9/!

678@<-58C/1!H.1!63!<6.<3:5!;1/!<3:54>4<395/!<-.::34195!=53G64:!.9!<3:366C61!3B1>!.91!1I<=:419>1!

<3:-I@/54H.1! 6-:/! ;1! 61.:! 19A3A10195! ;39/! 63!0./4H.1D!c71/5! >1! H.1! /-.54195! ]3G419!n149J!

;->51.:! 19! /->4-6-A41J! ;39/! /-9! -.B:3A1! <3:.! 19! "++#! 6-:/H.746! =B-H.1! 63! :19>-95:1! ;1/!

30351.:/!3B1>!63!0./4H.1!N1536!i!Q!u#!$&#9.%(!0@!*,#'!0(!%(?-'.%(!*4!)2/)1!*(!0,!%&B&0,.-/#!(.!

*4! ;,')40(+(#.=! Z(! +/+(#.1! B&%-.,;0(! 2,$,:! (:-'.(#.-(01! ./4)2(! *-%().(+(#.! 0(! )/%$'1! 0(!

'4;+(%?(1!',#'!E4(!0('!(88(.'!$%/$%(+(#.!$2D'-E4('!'/-(#.!)0,-%(+(#.!*(')%-$.-;0('!bcd=!S![*&\!

!



!

!

!

*%)!

L-.:! 61/! <3:54>4<395/! ;1! 9-5:1! =5.;1J! 671I<=:419>1! /.:! />C91! >-::1/<-9;! O! .91! 1I<=:419>1!

<3:-I@/54H.1!51661!H.1!;=>:451!<3:!N3/6-UD!`49/4J! 61!0-0195!/.:!/>C91!/73>>-0<3A91!;7.91!

:=A.6354-9J!;7.91!30=64-:354-9!;1/!=0-54-9/!9=A354B1/![)+\D!

!

#\! N=0-4:1!3.5-G4-A:3<84H.1!15!:=A.6354-9!=0-54-991661!
!

Y749519/45=!;1/!=0-54-9/!:1//19541/J!9-5300195!<3:!671I<:1//4-9!;1!63!0./4H.1!/.:!/>C91J!1/5!

/-./M519;.1!<3:!>1/!>-9>1<5/!;71I<=:419>1!-<540361!15!;71I<=:419>1!<3:-I@/54H.1!>-001!9-./!

B19-9/!;1!671I<-/1:D!Y71I<=:419>1!<3:-I@/54H.1!1/5!64=1!3.!G1/-49!;1!/73>>-0<64:!15!:192-:>1!

674;19545=! ;1! 63! <1:/-991! 6-:/H.1! >16.4M6O! 1/5! /354/2345! [)*\D! Y3! 0./4H.1! N1536! <1:015! .9!

/19540195!;73<<3:51939>1!15!.9!:192-:>10195!;1! 674;19545=! [#+\D!c1551!9-54-9!;74;19545=!3!=5=!

01954-99=1!>-001!40<-:53951!<3:!61/!<3:54>4<395/!;1!9-5:1!=5.;1D!!

!

,=! W&8-#-.-/#!*(!0,!+&+/-%(!,4./;-/?%,$2-E4(!

!

Y3! 0=0-4:1! 3.5-G4-A:3<84H.1! 2345! <3:541! ;1! 63! 0=0-4:1! O! 6-9A! 51:01D! _661! d!%($%&'(#.(!

0P(#'(+;0(! *('! -#8/%+,.-/#'! $(%'/##(00('! E4P4#(! $(%'/##(! $/''9*(! '4%! (00(A+7+(! (.! 0('!

'/4B(#-%'!*P&B&#(+(#.'!$,''&'1!B&)4'!$(%'/##(00(+(#.!(.!,))4+40&'!$(#*,#.!./4.(!4#(!B-(!eD!

c1551!0=0-4:1!<1:015!O!6749;4B4;.!d!@!0,!8/-'!*(!%(B-B%(!+(#.,0(+(#.!'/#!$,''&1!*(!'P/%-(#.(%!

*,#'! 0(!+/#*(! (.! *(! $/4%'4-B%(! (88-),)(+(#.! '('! /;3().-8'! $(%'/##(0'! $%&'(#.'! (.! 84.4%'! (#!

8/#).-/#!*(!'('!)/##,-'',#)('!'4%!04-A+7+(1!'('!)%/D,#)('!(.!'('!/;3().-8'!e![)"\D!

!

W16-9!61/!;-99=1/!;1!63!6455=:35.:1J!63!0=0-4:1!3.5-G4-A:3<84H.1!<1:015!;1!:10<64:!<6./41.:/!

2-9>54-9/!15!<3:54>4<1!9-5300195!O!63!>-9/5:.>54-9!;1!674;19545=![)"J)#\D!_661!<1:015!=A3610195!

.91!:=A.6354-9!=0-54-991661![)"J)$\D!

!



!

!

!

*&+!

;=! F&+/-%(!,4./;-/?%,$2-E4(!(.!%&?40,.-/#!&+/.-/##(00(!

!

Y1/!=5.;1/!/.AAC:195!H.1!<6./!.9!=B=910195!1/5!49519/1!;7.9!<-495!;1!B.1!=0-54-9916J!<6./!61!

:3<<16!;.!/-.B194:!3//->4=!/1:3!<:=>4/!15!23>461D!Y1/!;=5346/!/19/-:416/!19!6419!3B1>!>1!:3<<16!

/1:-95!=A3610195!<6./!9-0G:1.I![)%\D!

Y3!:10=0-:354-9!;1!/-.B194:/!<-/4542/!<1:015!;1!:=A.61:!61/!=0-54-9/!19!234/395!:1//1954:!61/!

=0-54-9/!<-/454B1/!64=1/!O!67=B=910195!<3//=![)&\D!P9!49;4B4;.!<1.5!349/4!A=9=:1:!;1/!=0-54-9/!

<-/454B1/! ;39/! ;1/! /45.354-9/! 39I4-AC91/! <3:! 63! :10=0-:354-9! ;1! /-.B194:/! <-/4542/! 15! 349/4!

:=A.61:!/1/!=0-54-9/![)'\D!`!674//.1!;7.91!:1B.1!;1!63!6455=:35.:1!;1!"+*'!/.:!61!/.?15J!L3/>.TT4!

15!W0-:54!=0155195!678@<-58C/1!H.1!61/!<1:/-991/!/719A3A1:34195!;39/!.91!>1:53491!>-9/5:.>54-9!

;7.9!:=>45!;1!B41!<-.:!>1/!:34/-9/!;1!:=A.6354-9!=0-54-991661![)(\D!

!

)=! R-(#!*(!0,!+&+/-%(!,4./;-/?%,$2-E4(!,B()!0,!+4'-E4(!F(.,0!

!

Y1/!/-.B194:/!=B-H.=/!<3:!61/!<3:54>4<395/!;1!9-5:1!=5.;1!/-95!49519/=0195!>83:A=/!19!=0-54-9/!

<-/454B1/D! Y1! <3:366C61! 3B1>! 61/! 1I<=:419>1/! <3:-I@/54H.1/! 1/5! 34/=! O! 234:1D! Y1/! 1I<=:419>1/!

=0-54-991661/!-95!.91!49519/45=!>:-4//3951!19!2-9>54-9!;1!673>54B45=!i!<:354H.1:!63!0./4H.1J! 63!

>:=1:!15!2493610195!671I<:401:!/.:!/>C91D!Y1/!0./4>419/!/719A3A195!5-.?-.:/!;3B3953A1!;39/!61!

N1536J! ?./H.7O! 2493610195! 3::4B1:! O! 671I<:1//4-9! /.:! />C91J! <-.:! ;1/! :34/-9/! ;1! :=A.6354-9!

=0-54-991661D!c1/!=B=910195/!=0-54-9916610195!49519/1/!/-95!495=A:=/!O!6784/5-4:1!;1!B41!15!O!

63!0=0-4:1! 3.5-G4-A:3<84H.1D! Y1/! <3:54>4<395/! ;1! 9-5:1! =5.;1! -95! <3:! 1I10<61! =B-H.=! ;1/!

=0-54-9/!<-/454B1/!15!49519/1/!19!6419!3B1>!;1/!>:=354-9/!;-95!46/!=534195!241:/D!Q6/!-95!3.//4!:1635=!

61/!/-.B194:/!;1!>-9>1:5/!0=0-:3G61/D!Y1!:3<<16!;1!>1/!/-.B194:/!<-/4542/!<1:015!;1!:=A.61:!61/!

=0-54-9/J!>1!H.4!<-.//1!61/!0./4>419/!O!<-.:/.4B:1!;39/!61.:!3>54B45=!3:54/54H.1D!

!



!

!

!

*&*!

`49/4J! 63! 0./4H.1! N1536! 1/5! O! 67-:4A491! ;712215/! </@>8-6-A4H.1/! <-/4542/! <3:! 61! G434/! ;1!

67495=A:354-9!;39/! 63!0=0-4:1!3.5-G4-A:3<84H.1!;1!/-.B194:/! 49519/1/!15!>83:A=/!;7=0-54-9/!

<-/454B1/D!Y1!:3<<16!;1/!/-.B194:/!<1:015!.91!:=A.6354-9!;1/!=0-54-9/D!

!

!

:"!F+) 4$%&'$() #(*+,) (*) ,+) %+*&%>+<*&1=) .() 2(%1&=%) >1=.+4(=*+$E)-) $=)

+%/(<*)/,$%)<1,,(<*&>)

!

Y3! >-00.93.5=! ;1/! d!0=53661.I!e! -22:1! .9! /19540195! ;73<<3:51939>1! 15! :192-:>1! 674;19545=!

[#+J%"J&#J'+\D!c-001!=B-H.=!<3:!n30465-9!15!36DJ!63!/>C91!1/5!d!4#!(#*%/-.!/o!b0('!,%.-'.('d!

$(4B(#.!8/%?(%!0(4%!-*(#.-.&!(#!.,#.!E4(!+(+;%(!*(!0(4%!)/++4#,4.&'!%('$().-B('!e"&![&&\D!

c15! 3/<1>5! <6./! >-661>542! 19! 6419! 3B1>! 63! >-00.93.5=J! 1/5! =A3610195! 40<-:5395! 6-:/H.746! 1/5!

H.1/54-9!;73936@/1:!61/!12215/!</@>8-6-A4H.1/!;1!63!0./4H.1!N1536D!

!!

*\! Y1!G419MF5:1!i!.91!9-54-9!:164=1!O!63!>-661>54B45=!
!

Y3! ;=249454-9! ;1! 63! /395=! <:-<-/=1! <3:! 67m:A394/354-9!N-9;4361! ;1! 63! W395=! [mNW\! 1/5! 63!

/.4B3951!i!d!R,!',#.&!('.!4#!&.,.!)/+$0(.!*(!;-(#A7.%(!$2D'-E4(1!+(#.,0!(.!'/)-,0!(.!#(!)/#'-'.(!

$,'!'(40(+(#.!(#!4#(!,;'(#)(!*(!+,0,*-(!/4!*P-#8-%+-.&!S![))\D!c-9>1:9395!63!/395=!0195361J!

67mNW!<:=>4/1!H.71661!d!)/%%('$/#*!@!4#!&.,.!*(!;-(#A7.%(!+(#.,0!E4-!#/4'!$(%+(.!*P,88%/#.(%!

0('! '/4%)('! *(! '.%(''! *(! 0,! B-(1! *(! %&,0-'(%! #/.%(! $/.(#.-(01! *(! ;-(#! ,$$%(#*%(! (.! *(! ;-(#!

.%,B,-00(%1!(.!*(!)/#.%-;4(%!@!0,!B-(!*(!0,!)/++4#,4.&!e![*++\D!

!

!
!%! </,)%0-&12! ).! 5=,2>5,&'! ).! "!#! 1(#-%! A?%$%! '?%3! -#&! B7$=%! '?%+$! +,%&'+'+%4! #4! 1#$'! 7B! '?%+$! $%41%-'+6%!
-7::*&+'+%4!#!@K,6&5-12!.-!,5;!CDENF!



!

!

!

*&"!

c1/! ;=249454-9/! <1:0155195! ;1! ;=A3A1:! ;1.I! =6=0195/! 40<-:5395/D! _661/! /-.54199195!

6740<-:539>1!;1!63!/->4=5=!15!;-9>!;1/!3/<1>5/!>.65.:16/!;39/!6735514951!;7.9!=535!;1!G419MF5:1D!Y3!

9-54-9!;1!<-5195416!1/5!=A3610195!>195:361D!_661!40<64H.1!61/!:1//-.:>1/!;7.91!<1:/-991J!349/4!

H.7.91!<-//4G61!=B-6.54-9!15!;1/!<:-?1>54-9/!;39/!/3!>-00.93.5=D!

Y3!/395=!0195361!1/5! 64=1!3.!G419MF5:1J!>1!H.4!40<64H.1!H.7.91!<1:/-991!<.4//1!355149;:1!/-9!

<6149!<-5195416!;39/!63!/->4=5=J!63!>.65.:1J!H.4!67195-.:1!19!/354/234/395!/1/!G1/-49/D!

!

Y7=5.;1!;1!63!9-54-9!;1!G1/-49J!H.4!1/5!64=1!O!63!/->4=5=J!1/5!40<-:53951!15!<-.::3!>-95:4G.1:!O!

9-5:1!:=261I4-9!/.:!61/!12215/!=0-54-9916/!15!</@>8-6-A4H.1/!;1!63!0./4H.1!N1536D!

t-./!366-9/!=63:A4:!9-5:1!2->361!O!>1/!H.1/54-9/!<6./!/->4=5361/!H.4!4926.19>195!6749;4B4;.J!39>:=!

;39/! >1551! /->4=5=D! L-.:! >1! 234:1J! 9-./! 366-9/! =5.;41:! 63! 9-54-9! ;1! G1/-49! 3.! 5:3B1:/! ;1! 63!

<@:304;1!;1/!G1/-49/!;=>:451!<3:!`G:3830!N3/6-UD!

!

"\! L@:304;1!;7`G:3830!N3/6-UJ!/->4=5=!15!>.65.:1!
!

Y3!9-54-9!;1!G1/-49!<1.5!F5:1!>-9>1<5.364/=1!<3:! 63!84=:3:>841!;=>:451!<3:!`G:3830!N3/6-U!

;39/!61/!399=1/!*)$+J!01954-99=!3.<3:3B395D!c1551!>-9>1<5.364/354-9!/-./!2-:01!;1!<@:304;1!

3!=5=!32249=1!<3:!673.51.:!<3:!63!/.451!15!1/5!19>-:1!.5464/=1!;1!9-/!?-.:/![*+*\D!

X-9!Z-:039!015!19!6419!>1/!94B13.I!;1!G1/-49/!3B1>!6719B4:-9910195!/->436!15!>.65.:16!;1!63!

<1:/-991D!W16-9!6.4J!61/!;422=:195/!94B13.I!;1!G1/-49/!H.4!<1:0155195!.9!3>>C/!O!.9!G419MF5:1!

/->436!15!=0-54-9916!/-95!2-9;301953610195!64=/!O!63!>.65.:1!15!;-9>!O!6719B4:-9910195!/->436!

[*+*\D!!

!

X-9!Z-:039!;=24945!63!>.65.:1!;1!63!0394C:1!/.4B3951!i!

Q!R,!)40.4%(!*&8-#-.! 0('!)%/D,#)('1! 0('!',#).-/#'1! 0('!B,0(4%'!(.! 0('!;4.'!E4-!

)/#'.-.4(#.! 0,!+,#-9%(!*(!B-B%(!*P4#!?%/4$(!*(!$(%'/##('=!Z()-! -#)04.!$,%!



!

!

!

*&#!

(:(+$0(!0(!0,#?,?(1!0('!B,0(4%'1!0('!%-.4(0'!/4!0('!,..(#.('!(#!)(!E4-!)/#)(%#(!

*('! )/+$/%.(+(#.'1! 0(! )/#.%[0(! '/)-,01! )(!E4(!#/4'!+,#?(/#'! (.! )/++(#.!

#/4'!)/++4#-E4/#'=!R,!)40.4%(!8/4%#-.!0(!)/#.(:.(!'(0/#!0(E4(0!#/4'!B/D/#'!

0(! +/#*(! (.! $%(#/#'! *('! *&)-'-/#'! '4%! #/.%(! +,#-9%(! *(! B-B%(=! "00(! #/4'!

$(%+(.! 8/#*,+(#.,0(+(#.! *(! *&B(0/$$(%! #/.%(! -*(#.-.&1! (#! *&8-#-'',#.! E4-!

#/4'!'/++('!(.!E4(0!%[0(!3/4(%=!S![*+*\!

!

c15!3.51.:!/749/<4:1!;1/!:=261I4-9/!;1!�3619/R4!15!j3/<3!<-.:!/-.5194:!61!6419!195:1!63!84=:3:>841!

;=>:451!<3:!N3/6-U!15!61!6419!2-:5!3B1>!63!>.65.:1![*+"\D!X-9!Z-:039!;=>:45!61/!;422=:195/!G1/-49/!

:164=/!3.!>b5=!>.65.:16!;1!63!0394C:1!/.4B3951!i!

!

"! `+(4),!*+!('7/&)-'!i!c1!94B13.!1/5!19!<3:541!;=51:049=!<3:!67-:;:1!15!<3:!63!6-4!15!;-9>!

;=2494!<3:! 63! /->4=5=D!Y3! /->4=5=! 1/5! 1661M0F01! :=A41!<3:! 61/! >:-@39>1/! 15! 61/!B361.:/!

>.65.:1661/D!

!

"! `+(4),!*M$??$&-+,$,7+!i!c1!94B13.!1/5!=A3610195!:=A4!<3:!61/!B361.:/!15!61/!>:-@39>1/!

<:-<:1/! O! 63! >.65.:1! ;39/! 61H.16! =B-6.1! 61! /.?15D! Y3! >.65.:1! ;=51:0491! =A3610195! 61/!

9-:01/J!349/4!H.1!61/!:CA61/!;749>6./4-9!15!;71I>6./4-9D!

!

"! `+(4),!*M+(-)#+!i!c1!G1/-49!<1.5!F5:1!/354/2345!19!:10<64//395!15!19!>-::1/<-9;395!3.I!

1I4A19>1/!=53G641/!<3:!63!/->4=5=J!15!<3:!>-9/=H.195!<3:!61!04641.!>.65.:16D!

!

"! `+(4),! *M$/-4>$7-/$3)($-)4,m$774#?3)((+#+,-!i! c1! 94B13.! 40<64H.1! H.7.9! /.?15!

35514A91!/-9!<-5195416!61!<6./!=61B=D!c1!;1:941:!1/5!;=51:049=!<3:!63!>.65.:1!/16-9!673.51.:D!

_9!12215J!>1661M>4!;=51:0491!=A3610195!H.16!;1B:345!F5:1!.9!<-5195416!;4A91!;7F5:1!3551495D!



!

!

!

*&$!

!

"! `+(4),!*+!-&$,(7+,*$,7+!*/!(4)!i!Q6!1/5!4>4!H.1/54-9!;1/!1I<=:419>1/!;1!<-495/!=B-H.=1/!

3.<3:3B395!;39/!>1551!:=261I4-9D!Q6!/73A45!;7355149;:1!.91!>-991I4-9J!.91!>-00.94-9J!

<:-2-9;1! 3B1>! 61/! 3.5:1/! 349/4! H.73B1>! 61/! B361.:/! ?.A=1/! >-001! 40<-:53951/! <3:! 63!

>.65.:1![<3:!1I10<61!63!935.:1J!63!:164A4-9J!63!G13.5=J!15>D\!

!

W16-9!X-9!Z-:039J!63!<@:304;1!>-::1/<-9;!=A3610195!O!.91!84=:3:>841!;39/!61!6419!O!63!>.65.:1D!

_9!12215J!61/!;1.I!;1:941:/!94B13.I!/-95!/16-9!6.4!19>-:1!;3B3953A1!:=A4/!<3:!63!>.65.:1!H.1!61/!

94B13.I!492=:41.:/![*+*\D!

!

Y3!y-?4%(!m!>4M;1//-./!466./5:1!>1/!<:-<-/!19!/749/<4:395!;1!63!:=261I4-9!;1!X-9!Z-:039!15!;1!

�3619/R4!15!j3/<3![*+*J*+"\D!c1551!/>8=0354/354-9!;=>:45!61/!>3:3>5=:4/54H.1/!;1/!<1:/-991/!H.4!

>81:>8195!O!355149;:1!>1/!;422=:195/!94B13.ID!_661!015!3.//4!19!3B395!61/!355:4G.5/!;1/!/.?15/!H.4!

-95!3551495!61!94B13.!;1!G1/-49!15!;-9>!;1!G419MF5:1!=0-54-9916!15!/->436!3//->4=D!!



!"#$%

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

,*#)-.

!//&0#.+&+'.

12'"0)#2

345*)$($6)7".*

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

"#! $%&'(%&! )! *&! +,-.**&'! &//&0121&3! (%&'(%&! 45&!

(61145765! .40+&/)! +&*! 8'659:'&*! +4! *67! .4! ;'.<&'*!

+=45&!&>-,'7&5(&!+&!-675;&!?@ !"#$%"&!"'(")*" A#

B#!$%&'(%&!) *.9*8.7'&!*65!-6;&59&/!-&'*655&/

C#!$%&'(%&!/=&*91&!.4!;'.<&'*!/.!'&(655.7**.5(&

64 /.!',./7*.965

D#!$%&'(%&!)!*=.E/7&'!)!45!F'64-&

G#!$%&'(%&!/.!*,(4'7;,!.4!;'.<&'*!+&!

/=6'+'&!&;!+&!/.!/67

H#!$%&'(%&!)!*.9*8.7'&!/&*!I&*675*!

I.*7J4&*!5,(&**.7'&*!)!/.!<7&

3.%.$45%&#(61"#+,71*"+'"%#)**"+61&+.+.8"&*4 $"

*&0".1 ,"+9&"*:;4%"+2

"#!K*;!(65(&'5,&!-.'!/&*!.4;'&*!&;!*=&L6'(&!)!(65;'7I4&'!

.4!I7&5!+&!/.!(61145.4;,

B#!M!(65*(7&5(&!+&!*&*!%.I7/7;,*!)!.N&75+'&!+=.4;'&*!

I4;*!&;!+&!(&!<&'*!J467!&//& <&4;!;&5+'&

C#!M!45&!6-75765!-6*79<&!&;!',./7*;&!+=&//&0121&

&;! +&! *&*! %.I7/7;,*! )! F.F5&'! /&! '&*-&(;! )! /.!

'&(655.7**.5(&!+=.4;'&*

D#! M! (65O.5(&! +.5*! *&*! '&/.965*! &;! *.!

(.-.(7;,!)!9**&'!+&*!/7&5*!I7&5<&7//.5;*P!K*;!

(.-.I/&!+&!*=7+&59O&'!)!45!64!+&*!F'64-&Q*

G#! R&! *&5;! &5! *,(4'7;,! &;! (65O.5;&!

J4=&//&!5&!*&'.!-.*!I/&**,&

H#! R&*! I&*675*! +&! I.*&! *65;!

*.9*8.7;* &;! &//&! &*;! (65<.75(4&!

J4=7/* (65954&'65;!)!2;'&!'&*-&(;,*

!"#$%

#0&+*'.+8&+'.

<&0".1+,"+9"#)&*

N)E/&+ U X! D7;'#$-)($-)4, *+! 3$! ?0&$#)*+!*+(! F+(4),(! *M"F&$;$#!2$(34c!#)(! +,! 3)+,! $C+7! 3+(! 7$&$7-'&)(-)e/+(! *+(! ?+&(4,,+(!
7;+&7;$,-!n!$--+),*&+!3+!,)C+$/!+-!7+33+(!$0$,-!$--+),-!3+!,)C+$/!



!

!

!

*&&!

!

#\! N./4H.1!N1536!15!/354/23>54-9!;1/!G1/-49/!2-9;301953.I!/16-9!N3/6-U!
!

!

Y1/! ;422=:195/! 94B13.I! ;1! G1/-49/! H.4! <1:0155195! ;73>>=;1:! O! .9! =535! ;1! G419MF5:1! /-95!

<:-2-9;=0195!23u-99=/!<3:!63!>.65.:1D!c1551!;1:94C:1!<1:015!.9!3>>C/!3.I!94B13.I!<6./!=61B=/!

9-5300195D!`49/4J!H.16H.7.9!H.4!/.G4:345!.91!03:A49364/354-9J!15!;-9>!.91!1I>6./4-9!>.65.:1661J!

/1:345!3019=!O!91!<3/!<-.B-4:!3>>=;1:!3.I!94B13.I!61/!<6./!=61B=/D!`!671I5:F01J!46! 6.4!/1:345!

/1.610195! <1:04/! ;1! /354/234:1! 61/! G1/-49/! <8@/4-6-A4H.1/! ;.! 94B13.! 61! <6./! G3/4H.1D! Q6! 91!

<-.::345!36-:/!<3/!:10<64:!<614910195!/-9!<-5195416!;39/!63!/->4=5=D!Y7=535!;1!G419MF5:1J!;7.91!

G-991!/395=!0195361J!6.4!/1:345!36-:/!493>>1//4G61![*+*\D!

!

Y3!0./4H.1!N1536!2345!<3:541!;7.91!/.G>.65.:1D!_661!<1.5!;-991:!61/!>6=/!;1!673>>C/!O!>1!G419M

F5:1!<3:!673>>C/!3.I!;4B1:/!94B13.I!;1!G1/-49/!3.I!<1:/-991/!H.4!/7322464195!O!63!>-00.93.5=!

;1/!d!0=53661.I!eD!_9!12215J!63!0./4H.1!N1536!1/5!O!67-:4A491!;71I<=:419>1/!<3:-I@/54H.1/!6-:/!

;1/!>-9>1:5/J!>1!H.4!>-::1/<-9;!3.!94B13.!61!<6./!=61B=!;1!63!<@:304;1!;1!N3/6-U![()\D!W4!63!

0./4H.1!<1:015!;1!/354/234:1!61!94B13.!61!<6./!=61B=1!;1!63!5:39/>19;39>1!;1!/-4J!>71/5!H.71661!

<1:0155:345!=A3610195!;1!:10<64:!61/!G1/-49/!;1/!3.5:1/!94B13.I![*+*\D!

!

Y3!0./4H.1!N1536!15!63!>-00.93.5=!3//->4=1!0155195!O!;4/<-/454-9!.9!1/<3>1!/=>.:1![#+J#(J&"\D!

Y3!0./4H.1!<1:0155:345!;-9>!;1!/354/234:1!>1!F+(4),!*+!('7/&)-'D!Q6!/73A45!;7.9!=6=0195!H.4!3!=5=!

04/!19!6419!<3:!61/!<3:54>4<395/!;1!9-5:1!=5.;1!3B1>!61!2345!;7=>-.51:!;1!63!0./4H.1J!63!>:=354-9!

15! =A3610195! 63! <1:2-:039>1! /.:! />C91D! W16-9! 67.9! ;1/! <3:54>4<395/J! 61/! >-9>1:5/! ;1!N1536!

/1:34195!61/!<6./!/=>.:1/!<3:04!5-./D!

!

Y7.94B1:/!;.!A19:1!N1536!<1:015!3.//4!3.I!<1:/-991/!;1!/74;1954241:!O!.9!A:-.<1!15!;-9>!;1!

/354/234:1!61!F+(4),!*M$??$&-+,$,7+![#+J%"J&#J'+\D!c1551!4;195424>354-9!1/5!/53G61!;39/!61!510</J!



!

!

!

*&'!

>-001!67-95!=A3610195!01954-99=!61/!<3:54>4<395/!;1!9-5:1!=5.;1D!c1/!;1:941:/!-95!;=>:45!.91!

:=1661!>-8=/4-9!H.4!/1!54//1!195:1!;1/!<34:/!H.4!-95!>1!B=>.!;1!;422=:19>1!19!>-00.9J!>1!H.4!1/5!

/-.519.! <3:! 61/! ;-99=1/! ;1! 63! 6455=:35.:1! [#+\D! Y1/! <1:/-991/! /1! >-9/4;C:195! >-001! ;1/!

/10G63G61/D!c1>4!1/5!61!/4A91!;7.91!>3<3>45=!O!54//1:!;1/!6419/!G419B1466395/D!

!

Q6!1/5!=A3610195!<-//4G61!;73//-.B4:!61!F+(4),!*M+(-)#+!+-!*+!&+74,,$)(($,7+!<3:!63!0./4H.1!

N1536D!Y3!6455=:35.:1!/.AAC:1!H.1!>1!A19:1!<1:015!;730=64-:1:!671/5401!;1!/-4!19!;4049.395!61!

/19540195!;1!8-951![#(J#)J&+\D!X1!<6./J!61/!3:54/51/!H.4!-95!<3:54>4<=!O!9-5:1!=5.;1!-95!01954-99=!

H.1!63!>:=354-9!15!/3!:1/545.54-9!/.:!/>C91!/-95!;1/!3>54B45=/!H.4!/73>>-0<3A9195!;7.9!/19540195!

;1!:=>-0<19/1!40<-:5395D!c1>4!1/5!/-./M519;.!<3:!.91!=5.;1!:=>1951J!H.4!=B-H.1!H.1!61/!3:54/51/!

;.! A19:1!N1536! >-9/4;C:195! 61!0-0195! /.:! />C91! >-001!.91! :=>-0<19/1! [&&\D! W16-9! >1551!

=5.;1J!>1!/19540195!<:-B4195!;1!63!:1/545.54-9!;1!61.:!3:5!O!;1/!239/J!H.746/!>-9/4;C:195!>-001!

61.:/! /10G63G61/D! Y3! :1>-9934//39>1! ;1! >1/! <34:/! /10G61! <-.B-4:! /354/234:1! 61! G1/-49! ;1!

:1>-9934//39>1!15!;71/5401D!

!

Y1/!F+(4),(!*M$/-4>$7-/$3)($-)4,!15!*M$/-4>-&$,(7+,*$,7+!/-95!:10<64/!<3:!671I1:>4>1!;1!63!

>:=354-9J!034/! /.:5-.5! <3:! 61/! >-9>1:5/J! >-001!;=?O! =B-H.=D!t-5:1! =5.;1! /71/5! 2->364/=1! /.:!

673>54B45=!3:54/54H.1/!;1/!<3:54>4<395/D!t-./!<-.B-9/!403A491:!H.1!61/!>-9>1:5/!<.4//195!3.//4!

<1:0155:1! 3.I! 3.;451.:/! ;73>>=;1:! 3.I! 1I<=:419>1/! <3:-I@/54H.1/J! <3:! 61! 2-:5! /19540195! ;1!

>-8=/4-9!/->4361D!

!

Q6!1/5!O!9-51:!H.1!61/!5:-4/!G1/-49/!84=:3:>84H.10195!61/!<6./!=61B=/J!91!/-95!<3/!/354/2345/!19!

<1:03919>1! ;39/! 61! >3/! ;1/! 3:54/51/! H.4! -95! <3:54>4<=! O! 9-5:1! =5.;1D! c1551! <3:54>.63:45=! 1/5!

01954-99=1!<3:!X-9!Z-:039!=A3610195D!Q6!971/5!<3/!9=>1//34:1!;1!/354/234:1!61/!94B13.I!61/!<6./!



!

!

!

*&(!

=61B=/! 19! <1:03919>1! <-.:! 355149;:1! .9! 94B13.! ;1! G419MF5:1D! Q6! 1/5! /1.610195! 9=>1//34:1! ;1!

<-.B-4:!@!:=<-9;:1!;1!510</!O!3.5:1!15!;1!/1!<:-.B1:!H.7-9!19!3!63!>3<3>45=![*+*\D!

!

Y1/!:=>45/!;1/!8.45!<3:54>4<395/!;1!9-5:1!=5.;1!<1:0155195!;1!<19/1:!H.746!1/5!<-//4G61!;73>>=;1:!

3.I!;4B1:/!G1/-49/!;=>:45/!;39/!63!<@:304;1!;1!N3/6-UD!Q6!1/5!495=:1//395!;1!:161B1:!H.719!<6./!

46/!/1!;=>:4B34195!>-001!61/!<1:/-991/!3@395!3551495!>1/!;4B1:/!94B13.I![)8=!y-?4%(!m!)-A*(''4'\D!

Q6! 1/5! O! 9-51:! H.1! 9-./! 234/-9/! 4>4! :=2=:19>1! 3.I! 3/<1>5/! 19! 6419! 3B1>! 63! >-00.93.5=! 15! 63!

/.G>.65.:1!;.!N1536D!

!

Y3!y-?4%(!N!>4M;1//-./!<:-<-/1!.9!6419!3B1>!9-5:1!=5.;1!;1!>3/D!c1551!/>8=0354/354-9!0-95:1!63!

0394C:1!<3:!63H.1661!63!0./4H.1!N1536!<1:015!;1!:=364/1:!61/!;4B1:/!-G?1>542/!19!6419!3B1>!61/!

G1/-49/!;=>:45/!<3:!N3/6-UD!c1!/>8=03J!466./5:1!19!H.-4!63!0./4H.1!N1536!<1:0155:345!;73>>=;1:!

O!.9!=535!;1!G419MF5:1!19!/354/234/395!61/!;4B1:/!94B13.I!;1!G1/-49/!;1!63!84=:3:>841!;7`G:3830!

N3/6-UJ!H.4!/-95!4954010195!64=/!O!673/<1>5!>-661>542D!

!
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! #$%&'"()"%)*+,-'",."/%"0%(1"23-&&%+"4%&"53+*%&"%'"6'+%"*-78+%)'9 :

K L)#-*0&#<(4+#'*&&*#M(4*N#-.+&4'0/4O+*7*)&#60+.)&#/*%#J*%&4<./%E#P*%#-*+%())*%#

=04#%()&#/3#-(0+#<(4+#61.0&+*%#-*+%())*%N#-(0+#-.+&.B*+#.<*'#6*%#-*+%())*%#=04#

()&#/.#7A7*#7*)&./4&,N#/.#7A7*#7.)4O+*#6*#<(4+#/*%#':(%*%N#/.#7A7*#-.%%4()N#

/.#7A7*#7.)4O+*#61.--+,'4*+#/.#<4*E Q

$)B.B*7*)&#6.)%#/.#'+,.?()#-04%#*R-+*%%4()#%0+#%'O)* ST#*R*+'4'*#64U'4/*#60#

J.4&#6*#/ .)R4,&,#6*#-*+J(+7.)'*"E

V*&+(0<,# 6.)%# /*# J.4&# 6*# -(0+%04<+*# /1*)B.B*7*)&# 6.)%# /*%# &+(4%# .'?<4&,%#

70%4'./*%

@ $R-,+4*)'*#-.+(RW%?=0*

@ X7-(+&.)'*#60#J**65.'Y#*&#6*#/.#647*)%4()#61*)&+.46* -(0+#/*%#.+?%&*%

@ Z.#%'O)*#*&#J*%?<./%#'(77*#*%-.'*#6*#54*)@A&+*N#6*#-.+&.B*N#6*#M(4*

!+#8.*9+&-$'0"'&%-#"':-)0"

N)E/&+ Y X!2)(+!+,!3)+,!*+(!7$&$7-'&)(-)e/+(!*+(!?+&(4,,+(!e/)!4,-!$--+),-!7;$e/+!,)C+$/!*+!3$!?0&$#)*+!*+(!F+(4),(!*+!2$(34c!+-!3+(!
7$&$7-'&)(-)e/+(!*+(!?$&-)7)?$,-(!*+!,4-&+!'-/*+
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!

!

*'+!

!

G"!FA&.(=*&*;).()4;*+,,($E)-)$=()4+=&30().()%A+>>&04(0)<1,,(<*&@(4(=*)<1=*0()

,(%)%*;0;1*5/(%)B)

!

Y3!58=0354H.1!;1!63!/54A0354/354-9!15!;1/!<:=?.A=/!3!=5=!=B-H.=1!<3:!<6./41.:/!<3:54>4<395/!;1!

9-5:1!=5.;1D!Q6/!-95!A6-G3610195!5-./!2345!671I<=:419>1!;7.9!B=>.!;1!;422=:19>1!15!;71I>6./4-9D!

Q6!/73A45!;7.9!=6=0195!:=>.::195!>81T!61/!30351.:/!;1!0./4H.1!N1536![#+\D!c1!:1//1954!1/5!04/!

19!6419!3B1>!.91!/54A0354/354-9!15!.9!:1?15D!Q6!<1.5!3.//4!F5:1!:164=!O!67495=:F5!<-.:!.91!0./4H.1!!

H.4!/7-<<-/1!A6-G3610195!O!.91!9-:01J!O!.9!/@/5C01!?.A=!;=23466395!15!O!63!/->4=5=![&&\D!t-5:1!

:1B.1!0155345!19!3B395!;1/!=5.;1/J!<-.:!63!<6.<3:5!395=:41.:1/!3.I!399=1/!"+*+M"+*%J!0-95:395!

;1/!12215/!9=A3542/!;1!63!0./4H.1!N1536D!X1/!=5.;1/!<6./!:=>1951/!/-.51934195!H.1!61/!<:104C:1/!

=534195!/-.B195!G434/=1/!15! 40<:=A9=1/!;1/!/5=:=-5@<1/!9=A3542/! 494543610195!<:-<3A=/!<3:! 61/!

0=;43/!H.4!/-95!19>-:1!5:C/!<:=/195/!;39/!67403A4934:1!>-661>542![%$\D!!

!

Y1/!<:-<-/!H.4!/.4B195!<:-<-/195!.91!:=261I4-9!/.:!61/!:34/-9/!H.4!<-.//195!61/!d!0=53661.I!e!O!

3;-<51:!>1551!4;19545=J!36-:/!0F01!H.71661!1/5!63!>4G61!;1!>-0<-:510195/!;1!/54A0354/354-9D!!!

!

*\! X=249454-9!;1/!9-54-9/!;1!/5=:=-5@<1!15!<:=?.;4>1!
!

Y3!9-54-9!;1!/5=:=-5@<1!1/5! 40<-:53951D! Q6! /73A45!;7355:4G.5/!/.<<-/=/!>3:3>5=:4/1:!.9!A:-.<1J!

G3/=/!/.:!;1/!A=9=:364/354-9/!/40<64/51/![*+#\D!Q6/!91!/-95!<3/!2-9;301953610195!<:-G6=0354H.1/!

15! 2-95! <3:541! 495=A:3951! ;1! 5-.5! =>839A1! /->436! [*+$\D! W16-9! N4:39;3! ]:4>R1:J! <846-/-<81!

30=:4>3491J!61/!/5=:=-5@<1/!<1.B195!0F01!F5:1!243G61/!15!?./51/D!Q6/!<1:0155195!;1!26.4;4241:!61/!

4951:3>54-9/! /->4361/D! _9! 12215J! 61/! 4951:3>54-9/! /->4361/! /1! G3/195! /.:! ;1/! :3>>-.:>4/J! ;1/!



!

!

!

*'*!

>35=A-:4/354-9/! ;1! 67`.5:1J! >1! H.4! <1:015! ;1! 5:39/0155:1! 15! ;1! 5:3451:! ;1/! 492-:0354-9/! <6./!

:3<4;10195![*+$\D!

Q6/! ;1B4199195! <:-G6=0354H.1/! 6-:/H.746/! <:-B-H.195! ;1/! <:=?.;4>1/D! c1/! ;1:941:/! /-95! ;1/!

?.A10195/!;1!B361.:!9=A354B1J!H.4!<1.B195!<3:!1I10<61!>4G61:! 674;19545=!;1! 63!<1:/-991D!Y1/!

<:=?.;4>1/!/-95!<3:!1//19>1!4::354-9916/D!Q6/!/-95!:=/4/5395/!O!5-.51!<:1.B1!>-95:34:1!15!19!6419!

3B1>! 67.9! ;1/! 3221>5/! <6.5b5! H.1! 63! :34/-9D! Y-:/H.746/! >4G6195! 674;19545=! ;1! 63! <1:/-991J! 46/!

>-::1/<-9;195!O!.91!3//->4354-9!;=/-G64A13951!195:1!.9!A:-.<1!/->436!15!.9!-.!<6./41.:/!355:4G.5/!

[*+$\D!

!

"\! Y1/!/5=:=-5@<1/!19!6419!3B1>!63!0./4H.1!N1536!
!

X1/! /5=:=-5@<1/! 19! 6419! 3B1>! 63! <:=2=:19>1! <-.:! >1:5349/! A19:1/! 0./4>3.I! -95! =5=! 04/! 19!

=B4;19>1D!Y1!j->R!15!/1/!3<<3:195=/!/-95!3//->4=/!O!67403A1!;7.91!<6./!A:39;1!>-9/-00354-9!

;1! <:-;.45/! 5-I4H.1/! [*+%\D! Y1/! /5=:=-5@<1/! 19! 6419! 3B1>! 61/! 0./4H.1/! >-9/4;=:=1/! >-001!

<:-G6=0354H.1/!-95!=A3610195!=5=!3936@/=1/D!Q6!3!=5=!0-95:=!H.1!61/!=54H.1551/!;1!d!;=B4395!eJ!

d!:1G1661!eJ!d!3A:1//42!eJ!d!?.9R41!eJ!d!/.4>4;34:1!eJ!15!G419!;73.5:1/!/-95!/-.B195!3>>-6=1/!3.I!

30351.:/!;1/!A19:1/!0./4>3.I!;45/!d!<:-G6=0354H.1/!e!;-95!61!N1536!2345!<3:541![*+&\D!

c1/!/5=:=-5@<1/!>4G6195!674;19545=!;1/!30351.:/!;1!0./4H.1!N1536!;7.91!23u-9!9=A354B1!15!<1.!

:354-991661D!Q6/!/1!G3/195!<:-G3G610195!/.:!67403A1!9=A354B1!63:A10195!B=84>.6=1!<3:!61/!0=;43/D!

c1/!/5=:=-5@<1/!>-::1/<-9;195!;-9>!O!.9!<:=?.;4>1!;74;19545=D!

!

#\! L3:54>.63:45=!;1!674;19545=!;1!d!0=53661.I!e!
!

Y1/!30351.:/!;1!N1536!034954199195!61.:!19A3A10195!;1!0394C:1!;.:3G61!;39/!>1!/5@61!0./4>36!

15!;39/!63!>-00.93.5=!3//->4=1J!036A:=!61/!/5=:=-5@<1/!9=A3542/!;-95!46/!/-95!/-.B195!63!>4G61!

['+\D!c1>4!3!=A3610195!=5=!:3<<-:5=!<3:!61/!3:54/51/!H.4!-95!<3:54>4<=!O!9-5:1!=5.;1D!



!

!

!

*'"!

!

Y74;19545=!322464=1!O!63!>-00.93.5=!N1536!1/5!3//->4=1!O!;1/!/5=:=-5@<1/!15!;1/!>-0<-:510195/!

;1!/54A0354/354-9!;1!63!<3:5!;1!63!/->4=5=D!j-U1!15!Z.1:49!/-.54199195!H.1!61!:1?15!/.G4!<3:!61/!

d!0=53661.I!e!<:-B4195!/-.B195!;7.91!2-:01!;1!03:A49364/354-9!49;=<19;3951!;1!>1551!4;19545=D!

L3:!>-9/=H.195J!61!B=>.!;7.91!;422=:19>1!-.!63!/54A0354/354-9!/-95!395=:41.:1/!O!>1551!4;19545=!

3//->4=1!O!>1!A19:1!0./4>36![#+\D!

Y3!0./4H.1!N1536!15!/3!>-00.93.5=!-22:195!.9!/19540195!;73<<3:51939>1!15!;1!/=>.:45=J!19!<6./!

;7.9!/19540195!;1!<:-51>54-9!/->4361J!>-001!67=B-H.195!61/!0F01/!3.51.:/![#+\D!_9!12215J!19!

<6./! ;7F5:1! d!,))($.&! $,%! 0('! �;/##('�! $(%'/##('! ���! 0P-*(#.-.&! *(! �+&.,00(4:�! $(%+(.! *(!

+,-#.(#-%!@!*-'.,#)(!0('!�+,4B,-'('�!$(%'/##('1!(#!+(..,#.!*(!0P('$,)(!(#.%(!'/-A+7+(!(.!0('!

+(#,)('!'/)-,0('!e"'![#+\D!!

Q6!1/5!<3:!>-9/=H.195!<-//4G61!;7=0155:1!678@<-58C/1!/.4B3951!i!46!@!3.:345!.91!;422=:19>1!195:1!

63!/54A0354/354-9!15!61!:1?15!/.G4!;.!2345!;1!673<<3:51939>1!O!63!>-00.93.5=!;1/!d!0=53661.I!e!15!

>1661!H.4!<:-B4195!;1!673<<3:51939>1!O!.9!3.5:1!A:-.<1J!6.4!3.//4!/54A0354/=D!

!

Y7-.B:3A1!d!L.-?+,.(!Y!0('!4',?('!'/)-,4:!*('!2,#*-),$'!e!=>:45!<3:!61!/->4-6-A.1!30=:4>349!

_:B49A!Z-22039!19!*)&#!<1:015!;7=>634:1:!>1551!;422=:19>1D!W16-9!>15!3.51.:J!61!/.?15!H.4!/.G45!

;1/!>-0<-:510195/!;1!/54A0354/354-9!3!519;39>1!O!3B-4:!:1>-.:/!O!;1/!51>894H.1/!;1!>-95:b61!

;1! 67492-:0354-9D! c163! /4A94241! H.1! 61! /.?15! 51951:3! ;1! ;4//40.61:! 61/! /4A91/! =B->351.:/! ;.!

/54A0351! [*+'\D!m:J! 61/!d!0=53661.I!e!973;-<5195!<3/!;.! 5-.5! >1551! 519;39>1!O!;4//40.61:! 61/!

355:4G.5/! H.4! :19B-4195! 3.I! =6=0195/! H.4! /-95! /-.B195! O! 63! /-.:>1! ;1/! >-0<-:510195/! ;1!

/54A0354/354-9! ;1! 63! <3:5! ;1! 63! /->4=5=D!c1/! <1:/-991/! <-:5195! 24C:10195! 61/! 5M/84:5/! ;1! 61.:/!

!
!&%d0$-13'(+,%-2%.=$,).$(&%6%C%ghi%0&1'")/#223.-14)2&25&,67-+)$'6)'5#31)!&&"-.8)'//&+1&9)54)17&):,-871:)
+&#+"&;)<=>)0&1'")-9&.1-14)'"6#)6&,?&9)1#)(&&+)17&):$,#.8:)+&#+"&)#31@)&66&.1-'""4)+311-.8)6+'/&)5&1$&&.)#.&6&"!)

'.9)+&,/&-?&9)&.&2-&6)'.9)6#/-'")17,&'16;%E%bR+[2%2'%j120(,Y%<Q!B"%



!

!

!

*'#!

A:-.<1/!23B-:4/!<3:!1I10<61!['+\D!c1>4!3!=A3610195!=5=!:3<<-:5=!<3:!61/!<3:54>4<395/!;1!9-5:1!

=5.;1D!

!

P9!;1/!<3:54>4<395/!;1!9-5:1!=5.;1!01954-99345!H.1!61!<-495!>-00.9!;1!5-./!61/!0=53661.I!1/5!

>1!B=>.!;7.91!;422=:19>1D!Y1/!<1:/-991/!H.4!3<<3:54199195!O!>1551!>-00.93.5=!/1!:1>-9934//195!

195:1!1.IJ!/16-9!6.4D!Y1/!/4A91/!B4/4G61/!/-95!36-:/!/-.B195!.91!0394C:1!;71I<:401:!>1:53491/!

-<494-9/![&&\D!c1/!/4A91/!<1:0155195!=A3610195!;1!/-.64A91:!.91!3<<3:51939>1!O!.9!A:-.<1!15!

;1! :1>-993v5:1! 61/! 3.5:1/! H.4! 19! 2-95! <3:541! [#+\D! L-.B395! F5:1! <1:u./! >-001! /54A0351/J! 46/!

;1B4199195!36-:/!.91!0394C:1!;1!/1!641:!3.I!/10G63G61/!15!;1!/73224:01:!19/10G61!>-95:1!61/!

=6=0195/!O!63!/-.:>1!;.!/19540195!;73A:1//4-9D!

_9!:=2=:19>1!3.I!<:-<-/!;7_:B49A!Z-22039J!46!1/5!36-:/!<-//4G61!;7=53G64:!.91!>-0<3:34/-9!195:1!

61/! >-0<-:510195/! ;=/4;195424>351.:/! H.746! 01954-991! 15! 61/! 355:4G.5/! ;=0-95:395! .91!

3<<3:51939>1!O!63!>-00.93.5=!;1/!d!0=53661.I!eD!Y73.51.:!=B-H.1!;734661.:/!61!/.?15!/54A0354/=!

19!519395!61/!<:-<-/!/.4B395/!i!Q!e0!04-!('.!,4''-!-+$/''-;0(!*P&$/4'(%!'/#!?%/4$(!E4(!*(!'P(#!

'&$,%(%=!S![*+'\!L-.:5395J!A:h>1!O!63!>-00.93.5=!;1/!30351.:/!;1!0./4H.1!N1536J!46!/10G61!

5-.5!;1!0F01!<-//4G61!;1!/1!;=53>81:!;7.9!A:-.<1!15!;719!=<-./1:!.9!3.5:1J!0-49/!?.A1395!15!

<6./!/=>.:4/395D!c1>4!3!=5=!466./5:=!<3:!61/!<3:54>4<395/!;1!9-5:1!=5.;1D!

!

c-001!67=B-H.195!j-U1!15!Z.1:49J!d!0('!3(4#('!%&&)%-B(#.!0(4%!-*(#.-.&!#/#!)2/-'-(!$/4%!(#!

8,-%(!4#(!-*(#.-.&!)2/-'-(!e()D!Q6!1/5!36-:/!<-//4G61!;7.5464/1:!.9!/4A91J!9-:03610195!O!67-:4A491!

;7.9!:1?15J!<-.:!61!0-;.61:!15!19!234:1!.9!35-.5D!c-001!>1/!3.51.:/!61!01954-99195J!>1/!/4A91/!

<1:0155195!;1!5194:!673.5:1J!>16.4!O!67-:4A491!;1/!>-0<-:510195/!8-/5461/J!O!67=>3:5![#+\D!

!

!
"'%d0$-13'(+,%-2%.=$,).$(&%6%C%A7&6&)4#3.8)+&#+"&),&'317#,&9)17&-,)3./7#6&.)-9&.1-1-&6)-.1#)/7#6&.)-9&.1-1-&69%E%
bR+[2%2'%j120(,Y%<Q!B"%



!

!

!

*'$!

_9!234/395!:=2=:19>1!O!63!<@:304;1!;1!N3/6-UJ!9-./!<-.B-9/!=B-H.1:!H.1!>1551!4;19545=!>8-4/41!

<1:015!;1!/354/234:1!61!G1/-49!;73<<3:51939>1!15!;-9>!;1!0191:!O!.9!=535!;1!G419MF5:1D!Y74;19545=!

;1!d!0=53661.I!e!<1:015!;1/!12215/!</@>8-6-A4H.1/!<-/4542/D!

!

!

H"!J5=*73%()(*)&=*;80+*&1=).(%)(>>(*%)/%5<71,18&'$(%).(),+)4$%&'$()#(*+,)

!

t-5:1! :=261I4-9! 3! <1:04/! ;1! ;=A3A1:! ;1/! <4/51/! >-9>1:9395! 61/! 12215/! </@>8-6-A4H.1/! ;1! 63!

0./4H.1!N1536D!Y1/!12215/!/.:! 63!</@>8=!;1/!3:54/51/!/1!<63>195!;39/!63!>-9549.45=!;1/!=5.;1/!

:=>1951/!H.4!-95!0-95:=!;1/!G=9=24>1/!</@>8-6-A4H.1/!15!=0-54-9916/D!

Y1/!12215/!</@>8-6-A4H.1/!;1!63!0./4H.1!N1536!/-95!;1!67-:;:1!;1!6749;4B4;.16!15!;.!>-661>542D!!

_9! B.1! ;1! /@958=54/1:! 61/! ;4B1:/! >-9>1<5/! =B-H.=/! <3:! 9-5:1! :=261I4-9J! 9-./! <:-<-/-9/! >4M

;1//-./!.91!/>8=0354/354-9!H.4!<1:015!;7495=A:1:!61/!;4B1:/!>-9>1<5/![)8=!y-?4%(!�\D!

!

!
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#-%*.+*/,#01+2-(

+3($%+%&

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

(-..%,

%(443)!3'$

5+-

4+'!//+3, 7

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

2#)'1#)%*-#*"(34,5()*,("5&6#!$$&7%#)&)"# 8*/)*07(/$# 9,$&"#*,4"/7#

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

#,+"-(-%$(%

#(-.-,(/0$#

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

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

./012/03+4/+56/0 839/

N)E/&+!b X!%&4?4()-)4,!*M/,+!),-'E&$-)4,!*+(!+55+-(!?(07;434E)e/+(!?4()-)5(!*+!3$!#/()e/+!2+-$3 ),*)C)*/+3(!+-!7433+7-)5(!$/!-&$C+&(!
*M/,!(7;'#$



!

!

!

*'&!

W.:!>1!/>8=03!24A.:1!5-.5!;73G-:;!63!:=A.6354-9!;1!678.01.:!3.!5:3B1:/!;1/!5:-4/!5@<1/!;73>54B45=/!

19! 6419! 3B1>! 63!0./4H.1D!Y1/! ;4B1:/1/! 51>894H.1/! ;1! :=A.6354-9!-95! =5=! 3<<3:195=1/! O! >1661/!

;=>:451/!<3:!W33:4R3664-!15!_:R466V![*#\D!

!

Y749519/45=!;1/! =0-54-9/! 15!;1! 61.:! :=A.6354-9!1/5! >:-4//3951! /16-9! 61/! 5:-4/! 5@<1/!;73>54B45=/!

[3<<:=>4354-9! /40<61! ;1! 63! 0./4H.1J! >:=354-9! 3:54/54H.1! 15! 1I<:1//4-9! /.:! />C91\D! c1/! 5:-4/!

23>1551/!;1!6719A3A10195!;39/!63!0./4H.1!<1:0155195!;1!/354/234:1!;3B3953A1!;1!G1/-49/!15!;7.91!

0394C:1!<6./!49519/1!['(J(+J(*\D!

!

Y71I<:1//4-9! /.:! />C91! <1:015! ;1/! =0-54-9/! O! .91! 49519/45=! 51661! H.746! 1/5! <-//4G61! ;1! 61/!

>3:3>5=:4/1:!<3:!61!51:01!;71I<=:419>1!-<540361![d!80/r!e\![&&J("\D!c15!=535J!>3:3>5=:4/=!<3:!.91!

>-9/>419>1!0-;424=1! 15! .91! ;4/5-:/4-9! 510<-:1661! 1/5! O! 67-:4A491! ;712215/! </@>8-6-A4H.1/! 15!

=0-54-9916/! <-/4542/! [(#r(&\D! Y1! 0-0195! ;1/! >-9>1:5/! <1.5! =A3610195! F5:1! >3:3>5=:4/=!

;71I<=:419>1! <3:-I@/54H.1J! >-9>1<5! <:->81! ;1! 671I<=:419>1! -<540361D! Y71I<=:419>1!

<3:-I@/54H.1!>-::1/<-9;!3.!94B13.!61!<6./!=61B=!;1!63!84=:3:>841!;7`G:3830!N3/6-UJ!>71/5MOM

;4:1!3.!G1/-49!;73.5-M3>5.364/354-9!15!;73.5-M5:39/>19;39>1![()\D!W354/234:1!>1/!G1/-49/J!<3:!>1/!

1I<=:419>1/! =0-54-9916610195! 49519/1/! :192-:>1! 674;19545=! 15! >-95:4G.1! O! 63! :=A.6354-9! ;1/!

8.01.:/![)+J)*\D!

!

Y1/!1I<=:419>1/!=0-54-9916610195! 49519/1/! /-95!<3:! 63! /.451! 495=A:=1/!O! 673.5-G4-A:3<841!;.!

/.?15D! c1>4! <1:015J! 6O! 19>-:1J! .91! :=A.6354-9! ;1/! =0-54-9/! 15! ;-9>! ;1/! G=9=24>1/!

</@>8-6-A4H.1/J!9-5300195!<3:!63!:10=0-:354-9!;1/!/-.B194:/![)"J)$J)&\D!

!

Y1! :192-:>10195! ;1! 674;19545=! <3:! 63! >:=354-9! ;1! /-.B194:/! 495=A:=/! O! 63! 0=0-4:1!

3.5-G4-A:3<84H.1! ;.! d!0=53661.I!e! 1/5! .9! =6=0195! 40<-:5395D! c71/5! >1! H.4! 6.4! <1:015! ;1!



!

!

!

*''!

/7495=A:1:! 15! ;7F5:1! 3>>1<5=! <3:! .91! >-00.93.5=! [#+\D! Y73<<3:51939>1! O! .9! A:-.<1! 0-49/!

?.A1395! 23B-:4/1! 63! /354/23>54-9!;1/!G1/-49/!;1! 63!<@:304;1!;1!N3/6-UJ! 15!9-9! /1.610195! 61!

94B13.!61!<6./!=61B=![*+*\D!c-951951:!>1/!G1/-49/!<3:!673<<3:51939>1!O!.91!>-00.93.5=!1/5!O!

67-:4A491!;712215/!</@>8-6-A4H.1/!<-/4542/J!15!9-5300195!;7.9!/19540195!;1!G419MF5:1![*+*\D!

!

Y74;19545=!;730351.:!;1!0./4H.1!N1536!<1:015!3.//4!.91!2-9>54-9!;1!;=/4;195424>354-9![*+'\D!

_661!<1:015!63!04/1!O!;4/539>1!;1!63!/->4=5=!H.4!3!=5=!O!67-:4A491!;.!B=>.!;1!;422=:19>1!15!<3:2-4/!

0F01!;71I>6./4-9!;-95! 61/! d!0=53661.I!e! 2-95! /-.B195! <3:5J! 15! >1! 49;=<19;300195!;1! >1551!

4;19545=![#+\D!c1551!4;19545=!<1:015!.91!<:-51>54-9!/->4361!<3:!:3<<-:5!O!63!/->4=5=!15J!19!0F01!

510</J!;1!:1>-993v5:1!61/!/10G63G61/![#+\D!

!

!

I"!F+)4$%&'$()#(*+,)-)$=()/,+<()(=)/%5<71*7;0+/&()B)

!

Y1/!;-99=1/!;1!9-5:1!:1B.1!93::354B1!;1!63!6455=:35.:1!/.AAC:195!H.1!63!0./4H.1!N1536!<-.::345!

F5:1! 10<6-@=1! ;39/! .9! >3;:1! </@>8-58=:3<1.54H.1! [$&J%'J&+J&#J&%J&&\D! c1551! 8@<-58C/1! 1/5!

466./5:=1! <3:! 61/! :=/.6535/! ;1! 9-5:1! =5.;1J! =5395! ;-99=! H.1! <6./41.:/! 3:54/51/! -95! >-0<3:=! 63!

0./4H.1!N1536!O!.91!d!3.5-M58=:3<41!eD!!

!

*\! Y71I10<61!;1!63!d!n13B@!N1536!K81:3<@!e!
!

N1954-99=1!;39/!9-5:1!:1B.1J!^351!z.499J!.91!</@>8-6-A.1!G:453994H.1J!3B39>1!H.1!61!/.?15!;1!

63!0./4H.1!<1.5!F5:1!.9!1I>166195!0-@19!;719A3A1:!63!;4/>.//4-9!3B1>!61/!<354195/!15!349/4!;1!

>-9/-64;1:!63!:16354-9!58=:3<1.54H.1![&%\D!_9!-.5:1J!63!0./4H.1!N1536!1/5J!<-.:!1661J!.9!-.546!H.4!

<1.5!5:-.B1:!/3!<63>1!19!</@>8-58=:3<41D!X39/!.9!3:54>61!:=>195J!1661!;=B16-<<1!61/!;422=:1951/!

49/<4:354-9/!</@>8-58=:3<1.54H.1/!B364;=1/!<3:! 63!/>419>1J!H.4!-95!019=!O! 63!>:=354-9!;.!/451!



!

!

!

*'(!

4951:915! d!\(,BD!F(.,0!T2(%,$D!S! [&%\D! Y3! </@>8-6-A.1! /749/<4:1! ;1! 63! 58=-:41! ;.! ;436-A.1!

495=:41.:![*+(\D!_661!495CA:1!=A3610195!;1/!>-9>1<5/!;1!:=53G64//10195!19!/395=!0195361!15!63!

58=-:41!>-A9454B1!>-0<-:510195361![*+)J**+\D!P9!3/<1>5!495=:1//395!;1!63!\(,BD!F(.,0!T2(%,$D!

1/5!6749/<4:354-9!<3:!63!58=:3<41!93::354B1J!<3:!63H.1661!61/!<1:/-991/!/1!:1;=2494//195!349/4!H.1!

61.:/! 1I<=:419>1/! 19! =>:4B395! ;1! 9-.B13.I! :=>45/D! c1.IM>4! /-95! <3:53A=/! <3:! 63! /.451! 3B1>!

;73.5:1/! <1:/-991/J! ;39/! .91! ;@9304H.1! ;7195:34;1D! ^351! z.499! 1I<64H.1! H.1! 61/! <354195/!

<1.B195!.5464/1:!;1/!0-:>13.I!;1!0./4H.1!N1536!19!B.1!;1!;=>:4:1!>1:53491/!1I<=:419>1/!15!;1!

>-9/545.1:!.9!:=>45![***J**"\D!

Y1/!:=/.6535/!;1!9-5:1!=5.;1!<1:0155195!;1!;=A3A1:!;1/!3/<1>5/!H.4!/-95!19!3>>-:;!3B1>!61/!4;=1/!

H.4!>-0<-/195!63!d!\(,BD!F(.,0!T2(%,$D!SD!Y1/!<:-<-/!4//./!;1/!195:15419/!3B1>!61/!3:54/51/!

54//195!/.:5-.5!;1/!6419/!3B1>!63!58=:3<41!93::354B1D!!!

!

"\! Y3!58=:3<41!93::354B1!
!

X39/!61/!<:-<-/!H.4!/.4B:-95J!9-./!;=2494:-9/!G:4CB10195!19!H.-4!>-9/4/51!63!58=:3<41!93::354B1J!

<.4/!9-./!21:-9/!61!6419!3B1>!61/!<:-<-/!;1/!<3:54>4<395/!;1!9-5:1!=5.;1D!

!

,=! W&8-#-.-/#!*(!0,!.2&%,$-(!#,%%,.-B(!

!

W16-9!E139!c-55:3.IJ!63!58=:3<41!93::354B1!<1:015!.91!1I<-/454-9!<3:!61!:=>45!-:36!:3<<-:5=!3.!

58=:3<1.51J!H.4!6.4!:=;4A1!61!:=>45![**#\D!

!

Q!R,!.2&%,$-(!#,%%,.-B(!,!$/4%!;4.!*(!8,)-0-.(%!0P(#)/*,?(!*,#'!0,!+&+/-%(!

*&)0,%,.-B(!*('!'/4B(#-%'!&+/.-/##(0'1!,4.%(+(#.!*-.!*(!+(..%(!(#!+/.'!)(!E4-!

('.!$,%8/-'!-#*-)-;0(1!+7+(!@!4#!$'D)2/.2&%,$(4.(=!S![**#\!

!



!

!

!

*')!

c1551!58=:3<41!/1!G3/1J!195:1!3.5:1/J!/.:!.9!3>>C/!O!.91!83G45.354-9J!O!<3:54:!;7.91!/19/4G464/354-9D!

X39/!>1551!3<<:->81J!63!/19/4G464/354-9!>-::1/<-9;!O!.91!:=3>54-9!=0-54-9916610195!49519/1!H.1!

<:-B-H.1! .9! /540.6./! G:12D! c1551! :=3>54-9! 1/5! >-9/4;=:=1! >-001! <:-G6=0354H.1J! >3:! 61/!

=0-54-9/!:1//19541/!<3:!61!/.?15!;-99195!641.!O!;1/!>-0<-:510195/!1I>1//42/!H.4!<1.B195!3B-4:!

.9! 40<3>5! 2-9>54-9916! 40<-:5395! /.:! 63! B41! ;.! /.?15D! Y783G45.354-9J! B4/=1! <3:! 63! 58=:3<41!

93::354B1J! >-::1/<-9;! O! .91! ;4049.54-9! ;1! 63! 2-:>1! ;1! >1/! :=<-9/1/! 49>-9;454-991661/D!

Y71I<-/454-9!3.!:=>45!<1:015!61!>81049!B1:/!>1551!83G45.354-9D!c1>4!1/5!<1:04/!A:h>1!3.!>3;:1!

/=>.:4/395! H.7-22:1! 63! 58=:3<41! 15! 63! :16354-9! 3B1>! 61! <:-21//4-9916! H.4! <1:015! 3.! <354195! ;1!

/71I<-/1:!3.!:=>45!3B1>!.9!G3/!94B13.!;73>54B354-9!=0-54-991661![**#\D!

!

;=! T2&%,$-(!#,%%,.-B(!(.!+4'-E4(!F(.,0!

!

Y1!>-9>1<5!;1!58=:3<41!93::354B1!=>634:1!>1:5349/!<:-<-/!;1/!3:54/51/!H.4!-95!<3:54>4<=!O!9-5:1!

=5.;1D! L6./41.:/! <3:54>4<395/! -95!01954-99=! .5464/1:! 63!0./4H.1!N1536J! 15! /.:5-.5! 63! >:=354-9!

3:54/54H.1J! <-.:! :=A.61:! 61.:/! =0-54-9/! 15! <-.:! 61/! 34;1:! O! 5:3B1:/1:! ;1/! =B=910195/! ;1! B41!

9=A3542/D!c71/5!61!>3/!<-.:!61/!3:54/51/!H.4!=>:4B195!61/!<3:-61/!;1!61.:/!A:-.<1/J!034/!=A3610195!

<-.:!>1.I!H.4!>-0<-/195!63!0./4H.1D!_9!12215J!61/!>3:3>5=:4/54H.1/!0./4>361/!/-95!3//->4=1/!O!

;1/!=0-54-9/J!<3:2-4/!9=A354B1/J!19!6419!3B1>!;1/!=B=910195/!;1!63!B41!;1/!0./4>419/D!

!

P9!<3:54>4<395!;=>:45!61!<:->1//./!;783G45.354-9!H.4!1/5!<-//4G61!A:h>1!O!63!>:=354-9!;1/!<8:3/1/!

0./4>361/!i!Y-:/H.746!/74001:A1!;39/!63!>-0<-/454-9J!46!/1!:10=0-:1!67=B=910195!9=A3542!15!

:15:-.B1!61/!=0-54-9/!:1//19541/!O!>1!0-0195M6OD!L3:!63!/.451J!67=>:45.:1!;1/!<8:3/1/!0./4>361/!

15!61.:!:=<=5454-9!<1:0155195!.91!04/1!O!;4/539>1!;1!>1/!=0-54-9/D!

!

Y3!0./4H.1!3!=5=!>-0<3:=1!O!.9!641.!/=>.:1!<3:!61/!0./4>419/!H.4!-95!<3:54>4<=!O!9-5:1!=5.;1D!

c1>4!/71I<64H.1!<3:!63!>-0<:=819/4-9!15!61!:=>-92-:5!H.71661!<:->.:1D!Q6!1/5!<-//4G61!H.1!>1551!



!

!

!

*(+!

>-0<-/3951!/-45!O!67-:4A491!;1/!:1//10G639>1/!:15:-.B=1/!3B1>!63!58=:3<41!93::354B1D!Y3!0./4H.1!

N1536!>:=1!>1!>3;:1!/=>.:4/395!H.4!>-95:4G.1!O!.91!1I<-/454-9!3.I!=0-54-9/!9=A354B1/!3B1>!>1!

G3/! 94B13.! ;73>54B354-9! ;=>:45! 3.<3:3B395D! c1>4! <1:015J! ;39/! 61/! /.451/J! 61! 5:34510195! ;1/!

=0-54-9/!9=A354B1/D!

!

K-./!>1/!=6=0195/!/.AAC:195!.91!<-//4G4645=!;1!>-0<3:34/-9!;1/!12215/!;1!63!0./4H.1!N1536J!15!

;1/!;4B1:/1/!3>54B45=/!19!6419J!O!.91!/-:51!;1!58=:3<41!93::354B1D!Y3!d!\(,BD!F(.,0!T2(%,$D!e!;1!

^351!z.499!/1!G3/1!/.:!;1/!58=:3<41/!1I4/53951/!15!B364;=1/D!t-5:1!=5.;1!973!<3/!<-.:!G.5!;1!

<:-<-/1:!.9!<:-5->-61!<-.:!495=A:1:!63!0./4H.1!N1536!;39/!.9!>3;:1!;1!/-49!;1!/395=!0195361!

2-:016D!`.!B.!;1/!G=9=24>1/!</@>8-6-A4H.1/!15!;1/!=6=0195/!H.4!=B-H.195!63!58=:3<41!93::354B1J!

;1/!=5.;1/!.65=:41.:1/!<-.::34195!49B1/54A.1:!/<=>424H.10195!63!<-//4G4645=!;7.91!495=A:354-9!;1!

>1!A19:1!;39/!.9!>3;:1!58=:3<1.54H.1D!Q6!/1:345!<-//4G61!;7403A491:!63!0./4H.1!N1536!>-001!.9!

-.546!;1!0=;4354-9!<3:!1I10<61D!!

!

!

N"!F&4&*(%).(),A;*$.()

!

*\! Y1/!21001/!15!63!/>C91!N1536!
!

Y3!<-<.6354-9!:1>:.5=1!1/5!>-9/545.=1!1I>6./4B10195!;78-001/D!_9!12215J!61!/1I1!03/>.649!1/5!

;-049395!15!/.:M:1<:=/195=!;39/!>1!A19:1!0./4>36D!NF01!/4!-9!<1.5!<19/1:!O!;1/!A:-.<1/!H.4!

>-0<:199195!;1/!010G:1/!;1!/1I1!2=04949J!46!/73A45!<6.5b5!;71I>1<54-9/!>395-99=1/!O!;1/!/-./M

A19:1/! ;.! N1536! G419! <3:54>.641:/J! >-001! 61! :1A4/5:1! A-584H.1J! 61! N1536! /@0<8-94H.1! 15!

350-/<8=:4H.1D!Y3!>-00.93.5=!;1/!d!0=53661.I!eJ!;=>:451!>-001!3.581954H.1J!9-9!?.A13951!15!

/1!>-9/5:.4/395!19!:=3>54-9!O!67-<<:1//4-9!;1!63!/->4=5=!/10G61!<-.:5395!19>-:1!:1<:-;.4:1!.9!

0-;C61!<35:43:>36![*&\D!!



!

!

!

*(*!

W16-9!]3G419!n149!i!!

Q!L-!0('!8(++('!?,?#(#.!(88().-B(+(#.!(#!%($%&'(#.,.-B-.&1!/#!$(4.!./4.(8/-'!

'(!*(+,#*(%!'-!0(!$2&#/+9#(!$%/)9*(!*P4#(!%&(00(!.(#*,#)(!&?,0-.,%-'.(!/4!

$04.[.! *P4#(! .(#*,#)(! 4.-0-.,%-'.(! %($%/*4-',#.! 4#(! #/4B(00(! 8/%+(! *(!

*/+-#,.-/#!+,')40-#(=!S![*&\!

!

Q!L-!0P(:$%(''-/#!*(!0,!'(#'-;-0-.&!8&+-#-#(!('.!B,0/%-'&(!*,#'!)(%.,-#'!?(#%('!

+4'-),4:! F(.,01! (00(! 0P('.! &?,0(+(#.! *,#'! 0,! '/)-&.&! '4%! 4#! +/*(!

$%&.(#*4+(#.!#,.4%,0-'.(!E4-!,4./%-'(!0(!+,')40-#!@!(:$%-+(%!*('!'(#.-+(#.'!

.(0'!E4(!0,!)/09%(!/4!0P,?%(''-B-.&!+,-'!),#./##(!0(!8&+-#-#!@!0P(:$%(''-/#!*4!

%/+,#.-'+(1!*(!0,!.(#*%(''(!(.!*(!0,!*/4)(4%=!u#!./4)2(!-)-!@!0P-#.&%-/%-',.-/#!

*('!#/%+('!)40.4%(00('!(.!*('!,..(#*4'!'/)-,4:=!S![*&\!

!

W4!63!<-<.6354-9!;1/!3:54/51/!;.!N1536!>-9/545.1!.91!63>.91!;39/!63!6455=:35.:1!/>4195424H.1J!61!

2-//=!1/5!G419!<6./!63:A1!19!>1!H.4!>-9>1:91!63!<-<.6354-9!;1/!21001/D!

Q6!/1:345!495=:1//395!;1!0-;4241:!63!04/1!3.!<-495!<-.:!/1!2->364/1:!/.:!63!<-<.6354-9!;1/!3035:4>1/!

;1!0./4H.1!N1536D!

!

"\! p434/!;1!:=<-9/1/!
!

!

,=! e#*4).-/#!*(!%&$/#'('!$,%!#/.%(!'.,.4.!*P,+,.(4%!*(!F(.,0!

!

Y3!03?-:45=!;1/!3:54/51/!-95!=5=!:19>-95:=/!/.:!;1/!641.I!;1!>-9>1:5/D!Y1/!=>839A1/!;1!B4B1!B-4I!

15!<3:!01//3A1:41!=61>5:-94H.1!-95!<.!634//1:!5:39/<3:345:1!61!/535.5!;730351.:!;1!>1!A19:1!;1!63!

<3:5!;1/!49B1/54A351.:/!;1!>1551!=5.;1D!L3:!/1/!H.1/54-9/!63:A1/!15!-.B1:51/J!63!0=58-;-6-A41!/1!



!

!

!

*("!

G3/395!/.:!QL`!3!=5=!.9!-.546!H.4!B4/345!O!/1!;=A3A1:!;1/!<:=>-9>1<54-9/!<-/454B1/!;1!63!0./4H.1!

N1536D!

c1!/535.5!;730351.:!;1!0./4H.1!N1536!3!<:-G3G610195!:192-:>=!63!>-92439>1!15!63!:16354-9!3B1>!

61/!3:54/51/J!H.4!-95!<:-G3G610195!<.!/1!64B:1:!;3B3953A1J!;39/!.9!>-951I51!<6./!/=>.:4/395D!Q6!

971/5! <-.:5395! <3/! 1I>6.! H.1! 9-./! 3@-9/! 49;.45! ;1/! :=<-9/1/! A6-G3610195! <6./! <-/454B1/! 19!

49>45395!O!;=<149;:1!61/!12215/!<-/4542/!;.!N1536D!

!

;=! L&0().-/#!*('!,%.-'.('!

!

P9!3.5:1!G434/!<-//4G61!1/5!498=:195!3.I!3:54/51/!H.4!-95!3>>1<5=!;1!<3:54>4<1:!O!9-5:1!=5.;1D!t-./!

91!<-.B-9/!<3/! 1I>6.:1!H.1! 61/!<1:/-991/!H.4!97-95!<3/!;-99=! /.451! O!9-5:1!<:-<-/454-9!;1!

<3:54>4<1:! 3.! <:-?15! =534195!0-49/! 495=:1//=/! <3:! 61/! 3/<1>5/! </@>8-6-A4H.1/! 19! 6419! 3B1>! 63!

0./4H.1D! Q6! 1/5! <-//4G61! H.1! 61/! 3:54/51/! H.4! -95! 3>>1<5=! ;1! <3:54>4<1:! O! 9-5:1! =5.;1! =534195!

/<=>424H.10195!;1/!<1:/-991/!H.4! <:=/19534195! ;=?O!.9! >1:5349! 355:345! <-.:! 61! ;-03491!;1! 63!

</@>8-6-A41D!Y3!/=61>54-9!;1/!<3:54>4<395/!/71/5!<-5195416610195!2->364/=1!/.:!>1.I!H.4!3B34195!

;=?O!;1/!>-9934//39>1/!;1!9-5:1!;-03491!;7=5.;1J!>1!H.4!61/!3!019=/!O!3>>1<51:!;1!<3:54>4<1:!O!

9-5:1!:1>81:>81D!Q6!/73A45!;7.9!=B195.16!G434/D!N34/!>1>4!>-9/545.1!=A3610195!.9!=6=0195!H.4!3!

<.! :192-:>1:! 63! >-92439>1! H.746/! 9-./! -95! 3>>-:;=! ;.:395! 67=5.;1! 15! 63!0394C:1! ;-95! 46/! -95!

3>>1<5=!;1!<3:53A1:!61.:!1I<=:419>1D!

!

#\! Y1/!/5=:=-5@<1/!>81T!61/!/-4A9395/!
!

Y3!0./4H.1!;.!A19:1!N1536!1/5!3//->4=1!O!;1/!/5=:=-5@<1/!H.4!<1.B195!;-9>!F5:1!O!67-:4A491!;1!

<:=?.;4>1/![*+%J*+&\D!

!



!

!

!

*(#!

P91!</@>8-58=:3<41!40<64H.1!;1.I!<1:/-991/!i!.9!<354195!15!.9!58=:3<1.51D!W16-9!n39/!W5:-5TR3!

.91!</@>8-58=:3<41!d!#&)(''-.(!4#(!%(0,.-/#!&+/.-/##(00(!'/0-*(!e![**$\D!m64B41:!c830G-9!15!

N4>816! N3:41Mc3:;491J! 1I<64H.195! H.1! >1551! :16354-9! =0-54-991661J! 3<<16=1! :16354-9!

58=:3<1.54H.1J! 5:-.B1! /1/! 2-9;10195/! ;39/! .91! >-00.94>354-9! 10<3584H.1D! c1/! 3.51.:/!

/73<<.4195! /.:! 63! 6455=:35.:1! 19! ;4/395! H.1! d!0P(+$,.2-(1! )2(h! 0(! .2&%,$(4.(1! #(! )/#'-'.(! $,'!

'(40(+(#.!@!,B/-%!-#.4-.-B(+(#.!)/#')-(#)(!*(!)(!E4(!B-.!0(!$,.-(#.!@!.(0!+/+(#.!�!(00(!-#)04.!

,4''-!0,!),$,)-.&!*(!$(%)(B/-%!)(!*/#.!-0!#(!$(4.!$,'!./0&%(%!0P(:-'.(#)(!(#!04-A+7+(!e![**%\D!

!

L3:!>-9/=H.195J!67.5464/354-9!;1!63!0./4H.1!N1536!19!58=:3<41!/.<<-/1!.91!3G/19>1!;1!?.A10195J!

-.!;.!0-49/!.91!>3<3>45=!;1!5-6=:39>1!19B1:/!>1!A19:1!0./4>36J!;1!63!<3:5!;.!58=:3<1.51D!X1/!

/5=:=-5@<1/!9=A3542/!19B1:/!63!0./4H.1!N1536!;39/!67403A4934:1!;.!/-4A9395!<-.::34195!195:3B1:!

>1551!<-//4G4645=!;1!5-6=:39>1D!c1>4!<-.::345!F5:1!<1:u.!<3:!61!<354195!>-001!.91!2-:01!;1!:1?15J!

15!>-9/545.1:!.9!2:149!O!63!>-9/5:.>54-9!;7.91!:16354-9!58=:3<1.54H.1D!

!

`! 9-5:1! >-9934//39>1J! 3.>.91! =5.;1! 973! =5.;4=! 61/! /5=:=-5@<1/! 19! 2-9>54-9! ;1/! <:=2=:19>1/!

0./4>361/!>81T!61/!/-4A9395/!19!/395=!0195361D!X39/!67-<54H.1!-}!63!0./4H.1!N1536!<-.::345!F5:1!

495=A:=1!;39/!.9!>3;:1!</@>8-58=:3<1.54H.1!3.!B.!;1!>1/!12215/!</@>8-6-A4H.1/!<-/4542/J!46!/1:345!

<1:549195!;71221>5.1:!>1/!49B1/54A354-9/D!



!

!

!

*($!

! !



!

!

!

*(%!

%4*%.0,$4*!

!

Y3!0./4H.1!1/5!.5464/=1!<3:!61/!8-001/!;1<.4/!;1/!046641:/!;7399=1/J!19!B.1!;1!:=A.61:!61.:/!

8.01.:/!15!61.:/!=0-54-9/D!

Y1!A19:1!N1536!2345!<3:541!;1/!0./4H.1/!1I5:F01/!15!<1.5!1I<:401:J!195:1!3.5:1/J!;1!63!>-6C:1J!;1!

63!0=639>-641J! ;1! 63! B4-619>1D! W1/! /-9-:45=/! ;4/5-:;.1/J! /1/! B-4I! /35.:=1/! 15! /-9! 403A4934:1!

/-0G:1!-95!=5=!61/!<-495/!;1!04:1!;1/!0=;43/J!<.4/!;.!04641.!/>4195424H.1J!;1<.4/!/-9!=01:A19>1!

O!63!249!;1/!399=1/!*)&+D!`.M;16O!;1!63!>:454H.1J!>1!A19:1!0./4>36!/71/5!B.!3>>./=!;1!<1:B1:54:!

/1/!3.;451.:/J!;1!61/!:19;:1!B4-6195/J!493;3<5=/!/->43610195J!/.4>4;34:1/D!c1<19;395J!;1/!5:3B3.I!

<6./! :=>195/! -95!0-95:=! H.1! >1! A19:1!0./4>36! <1.5! F5:1! O! 67-:4A491! ;712215/! </@>8-6-A4H.1/!

<-/4542/D!!

t-5:1!:1B.1!;1!6455=:35.:1!93::354B1!/71/5!2->364/=1!/.:!>1/!<-495/!15!9-./!3B-9/!466./5:=!9-5:1!

<:-<-/! <3:! .91! 3936@/1! 4951:<:=5354B1! <8=9-0=9-6-A4H.1! ;1! 8.45! 3:54/51/! ;.! A19:1! 0155395!

673>>195!/.:!61.:!B=>.!1I<=:4195416![3<<:=>4354-9!;.!N1536J!>:=354-9!3:54/54H.1J!1I<:1//4-9!/.:!

/>C91J!403A4934:1!;1!63!0./4H.1\D!

Y73936@/1!;1/!8.45!195:15419/!015!19!3B395!;1/!G=9=24>1/!</@>8-6-A4H.1/!;1!63!0./4H.1!N1536D!!!

X1! 63! /40<61! ?-41! :1//19541! 6-:/! ;1! 67=>-.51! O! .91! >3583:/4/! <3:! 671I<:1//4-9! ;7=0-54-9/!

9=A354B1/J!61/!12215/!;1!63!0./4H.1!/.:!63!:=A.6354-9!;1/!=0-54-9/!/-95!0.654<61/D!!Y1/!;4B1:/1/!

51>894H.1/!;1!:=A.6354-9!/-95!<1:04/1/!<3:!67=>-.51!;1!63!0./4H.1J!63!>:=354-9!15!671I<:1//4-9!

/.:!/>C91!;39/!.91!49519/45=!=0-54-991661!>:-4//3951D!!

Y1/!0F01/! 51>894H.1/! ;1! :=A.6354-9! =0-54-991661! <3:! 63!0./4H.1! /-95! :15:-.B=1/! H.1!;39/!

>1661/!;=>:451/!<3:!63!6455=:35.:1!<-.:!63!0./4H.1!19!A=9=:36D!c1/!3/<1>5/!=0-54-9916/!/-95!3.!

>s.:!;1!63!0-54B354-9!;1/!3:54/51/!O!/719A3A1:!;39/!673>54B45=!0./4>361D!Y3!>:=354-9!3:54/54H.1!15!

/.:5-.5!/-9!1I<:1//4-9!/>=94H.1!=534195!64=1/!O!;1/!=0-54-9/!<6./!49519/1/!H.1!>1661/!3//->4=1/!

O!63!/40<61!3<<:=>4354-9!;1!63!0./4H.1D!
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!

*(&!

! !



!

!

!

*('!

!

!

!

!

!

!

&**'1',!

!

! !



!

!

!

*((!

"IIB[B!^!X!N)7;+!*M),54&#$-)4,!+-!*+!&+7/+)3!*/!74,(+,-+#+,-!!!

!

".(!-'&#3!"9.+0)(!."&

!!

!
"#$#%&'!"()*+&,-'!
!
.(,*!/(,*!+)/+0()*!1!2#-0+3+2&-!1!,)&!40,$&!*3+&)0+5+6,&!*,-!7#!%,*+6,&!"&0#7!&0!*&*!&55&0*!*,-!7#!*#)04!
%&)0#7&8!
!
9#!7+004-#0,-&!*3+&)0+5+6,&!*(,0+&)0!6,&!7#!%,*+6,&!&*0!1!7:(-+;+)&!$:&55&0*!2(*+0+5*!2*<3=(7(;+6,&*!2(,-!
3&7,+!6,+!*:&);#;&!$#)*!,)&!#30+/+04!%,*+3#7&8!"#7;-4!7#!7+004-#0,-&!3-(+**#)0&!$#)*!7&!$(%#+)&!$&!7#!
%,*+6,&!"&0#7!$&2,+*!6,&76,&*!#))4&*'!7&*!$())4&*!*()0!3()0-#$+30(+-&*8!>&*!*04-4(0<2&*!)4;#0+5*'!
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