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! c!

,&)(#!-#)!*+"23&*(&4')!!
!

*
QFYY^!Q/-+7.0MRF151/01/-!Y1**R910+'-10!
YM-.-.>+2+-M!
QFT!^!Q2+01F),.>M(+7.T82*)+?81!
QEE!^!Q8-.(+,'-+./!01!E+,1!,8(!*1!E'(23)!!!
QEN2!^!Q0)/.,+/1!E./.53.,53'-1!2M2*+?81!!
QTOE!^!Q;1/21!T'-+./'*1!01!O)28(+-)!08!
E)0+2'91/-!1-!01,!5(.08+-,!01!,'/-)!!
!
+!
SOQ^!S.0M!O8(A'21!Q(1'!
!
%!
YFY!^!YM-.-.>+2+-)!F)51/0'/-1!08!
Y.95*)91/-!!
YEd!^!Y.95*1>1!E'@18(!0:d+,-.2.95'-+7+*+-)!!
YNQ!^!Y1**8*1!N(),1/-'-(+21!0:Q/-+;4/1!!
YNe!^!Y()'-+/1!N3.,53.]+/',1!!
!
-!
FQ!^!F1(9'-+-1!Q-.5+?81!!
FfG!^!F)7+-!01!f+*-('-+./!G*.9)(8*'+(1!
F&gH!^!F1(9'-.*.;M!&+A1!g8'*+-M!H/01>!!
FO!^!F1(9'-+-1!O)7.((3)+?81!!
!
#!
=EQ!^!=8(.51'/!E10+2+/1!Q;1/2M!
=BN!^!h082'-+./!B3)('518-+?81!08!N'-+1/-!!
!!
6!
fFQ^!f..0!'/0!F(8;!Q09+/+,-('-+./!!
!
7!
GNNGQ^! G1/1('*+V10! N8,-8*'(! N,.(+',+,!
N3M,+2+'/!G*.7'*!Q,,1,,91/-!!
!
@!
dQO!^!d'8-1!Q8-.(+-)!01!O'/-)!!
dF&^!d+;3!F1/,+-M!&+5.5(.-)+/1!
dOU^!d1(54,!O+95*1>!U+(8,!
!
&!
HfT^!H/-1(A)(./!!
H&^!H/-1(*18]+/1!
!
,!
&F&^!&.i!F1/,+-M!&+5.5(.-)+/1!!

LF=!^!L./2-+./!F1(9.Rh5+01(9+?81!
!
$!
9YF!^!Y1**8*1!F1/0(+-+?81!9M)*.j01!!
E=Y!^!E'-(+21!=>-('RY1**8*'+(1!!
EHYH!^! E'*'0+1! H/A*'99'-.+(1! Y3(./+?81! 01!
*:H/-1,-+/!!
EI!^!E+2(.RI(;'/+,91,!!
EB=!^!E'(;1!B3)('518-+?81!h-(.+-1!!
!
'!
TQNOH^!T'+*!N,.(+',+,!O1K1(+-M!H/01>!
TfO^!T89)('-+./!f.(98*1!O'/;8+/1!!
TEf^!T'-8('*!E.,-8(+V+/;!f'2-.(!!
!
=!
NQOH^!N,.(+',+,!Q(1'!O1K1(+-M!H/01>!
5YF!^!Y1**8*1!F1/0(+-+?81!5*',9'2M-.j01!
NF=%!^!N3.,53.F+1,-)(',1!%!
NFH^!N,.(+',+,!F+,'7+*+-M!H/01>!!
N=G^!N.*MR=-3M*4/1RG*M2.*!!
NGQ^!N3M,+2+'/:,!G*.7'*!Q,,1,,91/-!!
NHd^!N(1,2(+5-+./!H/+-+'*1!d.,5+-'*+4(1!
NTT^!N.*M/82*)'+(1!T18-(.53+*1!!
NJ^!N.*M'(-3(+-1!J389'-.j01!!
NJG^!NM-+(+',+,!J.,)!01!G+*71(-!!
NOOH^!N,.(+',+,!O2'*5!O1K1(+-M!H/01>!
!
"!
JN^!J389'-+,91!N,.(+',+?81!
!
)!
OYQB^!O3.(-!Y./-'2-!Q/-3('*+/!B31('5M!
ONH^!O+95*+A+10!N,.(+',+,!H/01>!!
!!
(!
BYGf^!d89'/!BR21**!G(.i-3!f'2-.(!!
BYJ^!BRY1**!J1215-.(!!
BTf^!B89.(!T12(.,+,!f'2-.(!!
BJIF^!B1,-!J'5+01!0:I(+1/-'-+./!F+';/.,-+2!
!
3!
U=Gf^!U',28*'(!=/0.-31*+'*!G(.i-3!f'2-.(!!
UdS!^!U+(8,!d)5'-+-1!S!!
UdY!^!U+(8,!d)5'-+-1!Y!!
UHd!^!U+(8,!H998/.0)A+2+1/21!d89'+/1!!

&B!^!&M953.2M-1!B!!
!
!



! "k!

,&)(#!-#)!6&78"#)!!
!
6J_WML!9R!O23)9'!,-(82-8(1*!01!*'!51'8!l#m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"$!
6J_WML!<!R!I(;'/+,'-+./!1-!2.95.,+-+./!01,!2.8231,!01!*6)5+01(91!l#m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"Z!
6J_WML!D!R!O-(82-8(1!01!*'!@./2-+./!01(9.R)5+01(9+?81!l%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"Z!
6J_WML!0!R!J),1'8!K',28*'+(1!28-'/)!lam!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"a!
6J_WML!g!R!J),1'8!/1(K18>!28-'/)!lam!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"a!
6J_WML!1!R!O-(82-8(1!01!*6./;*1!lam!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"b!
6J_WML!l!R!O-(82-8(1!08!5.+*!lam!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"b!
6J_WML!k!R!I7,1(K'-+./!2*+/+?81!08!53)/.94/1!01!en17/1(!l%$m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!#Z!
6J_WML!5!R!H998/.5'-3.;1/4,1!08!5,.(+',+,!l$cm!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!$"!
6J_WML!9:!R!&),+./!2*+/+?81!5,.(+',+?81!)*)91/-'+(1!l%$m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!$Z!
6J_WML!99!R!I7,1(K'-+./!D!*61>'91/!3+,-.*.;+?81!068/1!51'8!5,.(+',+?81!5'(!('55.(-!D!8/1!
51'8!,'+/1!l$cm!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!$`!
6J_WML!9<!R!N,.(+',+,!1/!5*'?81,!l%$m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!$a!
6J_WML!9D!R!N,.(+',+,!1/!;.8--1,!l%%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!$b!
6J_WML!90!R!N,.(+',+,!01,!*'/;1,!lZ"m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!$b!
6J_WML!9g!R!N,.(+',+,!08!28+(!231K1*8!l%%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!$c!
6J_WML!91!R!N,.(+',+,!8/;8)'*!lZam!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%k!
6J_WML!9l!R!N,.(+',+,!'>+**'+(1!l%$m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%k!
6J_WML!9k!R!N,.(+',+,!5'*9'+(1!l%%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%"!
6J_WML!95!R!N,.(+',+,!A'2+'*!l%%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%#!
6J_WML!<:!R!N,.(+',+,!)(M-3(.01(9+?81!l%%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%#!
6J_WML!<9!R!N,.(+',+,!N8,-8*18>!N*'/-'+(1!l%%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%$!
6J_WML!<<!R!Q2(.01(9'-+-1!Y./-+/81!06d'**.51'8!l`Zm!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%$!
6J_WML!<D!R!Q(-3(+-1!5,.(+',+?81!l%$m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%%!
6J_WML!<0!R!E)-3.01!01!2'*28*!08!,2.(1!SOQ!lakm!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%`!
6J_WML!<g!R!J);+./,!'/'-.9+?81,!08!,2.(1!NQOH!la%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%`!
6J_WML!<1!R!I7,1(K'-+./!2*+/+?81!068/1!01(9'-+-1!,)7.((3)+?81!'8!/+K1'8!08!K+,';1!la`m!<<<<<!Zk!
6J_WML!<l!R!I7,1(K'-+./!2*+/+?81!068/!NM-+(+',+,!J.,)!01!G+71(-!l%#m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!Z"!
6J_WML!<k!R!I7,1(K'-+./!2*+/+?81!068/1!01(9'-+-1!'-.5+?81!*.2'*+,)1!'8!/+K1'8!08!5*+,!08!
2.801!lacm!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!Z"!
6J_WML!<5!R!I7@12-+A,!08!-('+-191/-!,M,-)9+?81,!0'/,!*1!5,.(+',+,!1/!5*'?81,!lc$m!<<<<<<<<<<<<<<<<!Zc!
6J_WML!D:!R!E.01!06'2-+./!01,!0+AA)(1/-,!'/-+!BTfR'*53'!l""#m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!̀ Z!
6J_WML!D9R!O-(82-8(1,!9.*)28*'+(1,!01,!'/-+!BTfR'*53'!l"""m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!̀ `!
6J_WML!D<!R!E.01!06'2-+./!01!*6P,-)]+/89'7!l""cm!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!̀ a!
6J_WML!DD!R!=AA1-,!7+.*.;+?81,!01,!H&R"#!1-!H&R#$!1-!*18(,!+/3+7+-18(,!0'/,!*1!5,.(+',+,!l""am`b!
6J_WML!D0!o!E.01!06'2-+./!01,!+/3+7+-18(,!01!*6H&R"a!l""#m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!̀ c!
6J_WML!Dg!R!J15(),1/-'-+./!,23)9'-+?81!01!*'!K.+1!L'/8,!e+/',1!01!*'!-('/,2(+5-+./!
pLQeqOBQBr!1-!08!9)2'/+,91!06'2-+./!01,!+/3+7+-18(,!01!LQe!pLQe+r!l"$"m!<<<<<<<<<<<<<<<<<<<<<<<<!a#!
6J_WML!D1!R!O23)9'!01!2./215-+./!01!*61,,'+!l"$%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!aZ!
6J_WML!Dl!R!O2.(1!NQOH!aZ!D!*'!,19'+/1!"`!l"$%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!aZ!
6J_WML!Dk!R!O2.(1!NQOH!aZ!D!*'!,19'+/1!$#!l"$%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!aZ!
6J_WML!D5!R!B'7*1'8!01!A()?81/21!01!,8(K1/8!01,!1AA1-,!+/0),+('7*1,!l"$%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<!a`!
6J_WML!0:!R!&6=082'-+./!B3)('518-+?81!08!5'-+1/-C!8/!5(.21,,8,!2./-+/8!l"%cm!<<<<<<<<<<<<<<<<<<<<<!b%!
6J_WML!09!R!&.;.!',,.2+'-+./!f('/21!N,.(+',+,!l"Z#m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!ba!
6J_WML!0<!R!H9';1!01!5(.9.-+./!01!*6.8-+*!Y+-+V1/N,.!l"Z#m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!bc!
6J_WML!0D!R!H9';1!01!5(.9.-+./!01!sB3).!1-!*1,!5,.(+'/'8-1,s!l"Z#m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!bc!
6J_WML!00!R!Q55*+2'-+./!E./N,.!0)K1*.55)1!5'(!&).!N3'(9'!l"Z%m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!ck!
6J_WML!0g!R!QAA+231!2'95';/1!N.+/-!Y./,1+*!N,.(+',+,!l"`$m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!cZ!



! ""!

,&)(#!-#)!*''#;#)!!
!
*RRL`L!9!U!F)-1(9+/'-+./!08!,2.(1!N3M,+2+'/6,!G*.7'*!Q,,1,,91/-!pNGQr!<<<<<<<<<<<<<<<<<<<<<<<<<!"kk!
*RRL`L!<!U!F)-1(9+/'-+./!08!,2.(1!N,.(+',+,!Q(1'!'/0!O1K1(+-M!H/01>!pNQOHr!<<<<<<<<<<<<<<<<<<<<!"k"!
*RRL`L!D!U!F)-1(9+/'-+./!08!,2.(1!F1(9'-.*.;M!&+A1!g8'*+-M!H/01>!pF&gHr!<<<<<<<<<<<<<<<<<<<<<!"k#!
*RRL`L!0!U!F)-1(9+/'-+./!08!,2.(1!F&gH!231V!*61/A'/-!01!Z!D!"`!'/,!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"k$!
*RRL`L!g!U!F)-1(9+/'-+./!08!,2.(1!F&gH!231V!*61/A'/-!01!9.+/,!01!Z!'/,!<<<<<<<<<<<<<<<<<<<<<<<<<<!"k%!
*RRL`L!1!U!F)-1(9+/'-+./!08!,2.(1!O+95*+A+10!N,.(+',+,!H/01>!pONHr!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"k`!
*RRL`L!l!U!F)-1(9+/'-+./!08!,2.(1!N,.(+',+,!F+,'7+*+-M!H/01>!pNFHr!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"kb!
*RRL`L!k!U!O-('-);+1!-3)('518-+?81!08!5,.(+',+,!1/!5*'?81,!01!*6'08*-1!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!""k!
*RRL`L!5!R!O-(82-8(1,!9.*)28*'+(1,!01,!-('+-191/-,!0+-,!t!D!7',1!01!51-+-1,!9.*)28*1,!u!1-!
,5)2+'*+-),!2.((1,5./0'/-1,!0+,5./+7*1,!,8(!*1!9'(23)!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!"""!
*RRL`L!9:!R!O.+/,!/1--.M'/-,!1-!3M0('-'/-,!01!5'('53'(9'2+1!5.8K'/-!W-(1!5(.5.,),!0'/,!*'!
5(+,1!1/!23'(;1!08!5,.(+',+,!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!""#!
!
!
!

,&)(#!-#)!(*+,#*8;!
!
(EO\LEW!9!R!J1*'-+./,!01!2'8,'*+-)!)-'7*+1,!1/-(1!*1!5,.(+',+,!1-!*1,!0+AA)(1/-1,!2'-);.(+1,!01!
9)0+2'91/-,!l##m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!#`!
(EO\LEW!<!R!Y*',,+A+2'-+./!01,!5'-+1/-,!'--1+/-,!01!5,.(+',+,!1/!5*'?81,!1/!A./2-+./!01!*'!
,)K)(+-)!01,!*),+./,!l`cm!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!%Z!
(EO\LEW!D!R!P/+-),!53'*'/;1--1,!08!-('+-191/-!1/!A./2-+./!01!*6v;1!lc"m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!Z`!
(EO\LEW!0!R!Y*',,+A+2'-+./!+/-1(/'-+./'*1!01,!01(9.2.(-+2.j01,!1/!A./2-+./!01!*'!58+,,'/21!01!
*6'2-+K+-)!'/-+R+/A*'99'-.+(1!lc#m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<!Z`!
(EO\LEW!g!R!J)2'5+-8*'-+A!01,!.7@12-+A,!01!*'!9+,1!1/!5*'21!01!*6=BN!l"Z"m!<<<<<<<<<<<<<<<<<<<<<<<<<<<<!bZ!

!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! "#!

&'("4-8%(&4'!!
!

&1!5,.(+',+,!1,-!8/1!01(9'-.,1!+/A*'99'-.+(1!23(./+?81!1-!/./!2./-';+18,1!2.8('/-1!?8+!

-.8231!1/!9.M1//1!"!D!$w!01!*'!5.58*'-+./!9./0+'*C!'K12!01,!K'(+'-+./,!1/!A./2-+./!01,!5'M,C!

'**'/-!01!kCc!w!'8>!h-'-,RP/+,!@8,?8:D!bCZ!w!1/!T.(K4;1<!Q8!/+K1'8!18(.5)1/!21--1!5()K'*1/21!

9.M1//1!1,-!2.95(+,1!1/-(1!$!1-!awC!1-!'8!/+K1'8!/'-+./'*C!1**1!1,-!1,-+9)1!1/-(1!#!1-!%!wC!,.+-!

"CZ!D!$!9+**+./,!0:+/0+K+08,C!3.991,!1-!A1991,!2./A./08,<!&1!5,.(+',+,!518-!0)78-1(!D!-.8-!

v;1C!'K12!018>!5+2,!9.M1/,!01!,8(K1/81!^!*1!"1(!1/-(1!#k!1-!$k!'/,C!*1!#/0!1/-(1!Zk!1-!`k!'/,C!

'K12!$kw!01,!5'-+1/-,!5.8(!?8+!*'!9'*'0+1!,1!0)2*'(1!'K'/-!*:v;1!01!#k!'/,<!Y*+/+?8191/-C!+*!

518-!5(1/0(1!5*8,+18(,!'55'(1/21,C!0./-!*'!5*8,!2.8('/-1C!0'/,!bkw!01,!2',C!1,-!*1!5,.(+',+,!1/!

5*'?81,<!H*!,1!2'('2-)(+,1!5'(!01,!*),+./,!(.8;1,!,?8'918,1,!1-!7+1/!0)*+9+-)1,!'8!/+K1'8!01,!

V./1,! 01! A(.--191/-,! 08! 2.(5,<! O./! )K.*8-+./! 1,-! +95()K+,+7*1! 1-! '*-1(/1! 01,! 5)(+.01,! 01!

5.8,,)1,!0:+/-1/,+-)!K'(+'7*1C!1/-(12.85)1,!01!()9+,,+./,<!F'/,!"kw!01,!2',!*1!5,.(+',+,!518-!

,:'22.95';/1(!0:8/1!'--1+/-1!01,!'(-+28*'-+./,C!9'(?8'/-!'+/,+!*:1>+,-1/21!01!0+K1(,!/+K1'8>!01!

,)K)(+-)! 01! *'! 5'-3.*.;+1<! F:'8-(1! 5'(-C! 08! A'+-! 01! ,1,! )-+.*.;+1,! 98*-+5*1,! ;)/)-+?81,C!

+998/+-'+(1,C!1/K+(.//191/-'*1,!9'+,!);'*191/-!01!,./!2'('2-4(1!K+,+7*1C!*1!5,.(+',+,!+95'2-1!

,+;/+A+2'-+K191/-!*'!?8'*+-)!01!K+1!01,!5'-+1/-,C!*18(!7+1/RW-(1!53M,+?81C!)9.-+.//1*C!*18(!1,-+91!

01!,.+!'+/,+!?81!*18(,!(1*'-+./,!+/-1(51(,.//1**1,<!Q!*:318(1!'2-81**1C!7+1/!?8:./!/1!,'231!5',!

;8)(+(!2.95*4-191/-!21--1!5'-3.*.;+1C! *1,!/.97(18,1,!.5-+./,! -3)('518-+?81,!0+,5./+7*1,!1/!

A./2-+./!01,!;('01,!01!,)K)(+-)C!51(91--1/-!0:1/!()08+(1!,+;/+A+2'-+K191/-!*1,!,M95-[91,<!N.8(!

'8-'/-C!*1,!5(1,2(+5-+./,!9)0+2'*1,!/1!,8AA+,1/-!5',!1-!*:+/,-'8('-+./!0:8/1!0)9'(231!01!,.+/,!

;*.7'*1! 21/-()1! ,8(! *1! 5'-+1/-C! 01! -3)('5+1,! 2.95*)91/-'+(1,! 1-! *:+95*+2'-+./!08!53'(9'2+1/!

0:.AA+2+/1!,./-!01,!)*)91/-,!/)21,,'+(1,!D!8/1!5(+,1!1/!23'(;1!.5-+9'*1<!!

Q+/,+C!*'!5(19+4(1!5'(-+1!01!21--1!-34,1!,1('!2./,'2()1!'8!5,.(+',+,!'K12!01,!('551*,!,8(!

*'! 53M,+.*.;+1! 01! *'! 51'8C! *1,!9)2'/+,91,! 53M,+.5'-3.*.;+?81,! 01! *'!9'*'0+1C! ,1,! 0+K1(,1,!

A.(91,!2*+/+?81,!1-! ,./!0+';/.,-+2<!F'/,!8/!,12./0! -195,C! ,1('!)K.?8)1C! *'!5(+,1!1/!23'(;1!

-3)('518-+?81!08!5,.(+',+,!5'(! *1,! -3)('5+1,! 2./K1/-+.//1**1,! *.2'*1,! 1-! ,M,-)9+?81,C!5'(! *1,!

-3)('5+1,!2+7*)1,!'+/,+!?81!*1,!01(/+4(1,!5+,-1,!1/!*'!9'-+4(1<!=/A+/C!*'!-(.+,+491!1-!01(/+4(1!5'(-+1!

5(),1/-1('!*'!5*'21!.2285)1!5'(!*:)082'-+./!-3)('518-+?81!08!5'-+1/-!0'/,!*:'9)*+.('-+./!01!,'!

?8'*+-)!01!K+1C!*1,!.5-+./,!-3)('518-+?81,!2.95*)91/-'+(1,!1-!*1!([*1!@.8)!5'(!*1,!',,.2+'-+./,!

01!5'-+1/-,!'+/,+!?81!*1!53'(9'2+1/!0:.AA+2+/1!5.8(!'22.95';/1(!*1,!5'-+1/-,!0'/,!*'!;1,-+./!01!

*18(!5'-3.*.;+1!1-!A'K.(+,1(!*18(!.7,1(K'/21<!



! "$!

=*"(&#!9!>!,#!=)4"&*)&)!?!"*==#,)!=@A)&4,47&B8#)C!

=@A)&4=*(@4,47&#!#(!-&*7'4)(&B8#!

9/( "EIIL\]!IZ[]JQ\Q_JVWL]!LT!ERETQNJVWL]!h!IMQIQ]!KL!\E!ILEW!

9/9/(7HRHME\JTH]!]WM!\E!ILEW!]EJRL!

&'!51'8!(12.8K(1!1/-+4(191/-! *:.(;'/+,91!M!2.95(+,!,1,!2'K+-),!/'-8(1**1,<!Y:1,-!8/!.(;'/1!

K+-'*C! D! *:'/'-.9+1! 2.95*1>1! 1-! '8>! ([*1,! 98*-+5*1,<! O'! ,851(A+2+1! 1,-! 0:1/K+(./! #9#C! ,./!

)5'+,,18(!K'(+1!1/-(1!"C%!1-!%99!,1*./!*1,!();+./,!08!2.(5,C!?8'/-!D!,./!5.+0,!+*!(15(),1/-1('+-!

"q"`491! 08! 5.+0,! 2.(5.(1*! -.-'*<! &'! 51'8! 1,-! 8/1! ,-(82-8(1! 0+K+,)1! 1/! -(.+,! ,-('-1,C! ?8+!

,./-!(1,512-+K191/-C! 01! *'! 5*8,! ,851(A+2+1**1! D! *'! 5*8,! 5(.A./01! ^! *:)5+01(91C! *1! 01(91! 1-!

*:3M5.01(91!p@)E-&/,!r<!N'(!0)A+/+-+./C!1**1!1,-!?8'*+A+)1!0:)5'+,,1!.8!01!A+/1!1/!A./2-+./!01!

*:)5'+,,18(!01!,./!)5+01(91C!01!*:v;1!1-!01!*'!();+./!2.(5.(1**1<!Q8!/+K1'8!01!*'!5'891!01,!

9'+/,!.8!01!*'!5*'/-1!01,!5+10,C!,./!)5'+,,18(!518-!'--1+/0(1!@8,?8:D!%Ca99!5'(!.55.,+-+./!D!

21**1!01,!5'85+4(1,!?8+!'--1+/-!,18*191/-!kC$!99!l"m<!!

!

!

!

!

!

!

!

!

!
9/</()TMWSTWML!LT!SQNIQ]JTJQR!SL\\W\EJML!

EF( ,GHIJKLMNL!!

&:)5+01(91! 1,-! *'! 2.8231! *'! 5*8,! 1>-1(/1! 01! *'! 51'8<! H*! 1,-! K+,+7*1C! 5'*5'7*1! 1-! 1/! 2./-'2-!

51(9'/1/-! 'K12! *:1/K+(.//191/-! 1>-)(+18(<! Y:1,-! 8/! )5+-3)*+89! 5*8(+,-('-+A+)C! ])('-+/+,)C!

,?8'918>!1-!/./!K',28*'(+,)!9'+,!?8+!(1/A1(91!01!/.97(18,1,!-1(9+/'+,./,!/1(K18,1,!l#m<!!

O'!2.95.,+-+./!21**8*'+(1!1,-!K'(+)1!1-!2.95(1/0!p@)E-&/,1r!l"m!^!!

•! F1,!])('-+/.2M-1,!pbkw!D!ckwr!0+-,!5(.*+A)('-+A,!p(1,5./,'7*1,!08!(1/.8K1**191/-!01!

*:)5+01(91!1-!01! *'!5(.082-+./!01!])('-+/1r!.8!7','8>! p(1,5./,'7*1,!01! *:'/2(';1!01!

*:)5+01(91!'8!01(91r<!

@)E-&/,!!"#$%&'(")*+,$*,+-."/-".("0-(,"123!



! "%!

•! F1,!9)*'/.2M-1,! p"kwr! (1,5./,'7*1,! 01! *'! ,M/-34,1! 01!9)*'/+/1! 01! 018>! -M51,!^! *'!

53).9)*'/+/1!1-!*:189)*'/+/1C!(1,5./,'7*1,!01!*'!5+;91/-'-+./!2./,-+-8-+K1!01!*'!51'8<!

&:189)*'/+/1!@.8'/-!8/!([*1!53.-.5(.-12-18(!K+,RDRK+,!01,!('M./,!PU<!

•! F1,! 21**8*1,! 01! &'/;1(3'/,! p%wr! (1,5./,'7*1,! 01! *'! 0)A1/,1! 01! *:.(;'/+,91C! 1**1,!

5'(-+2+51/-! '8! ,M,-491! +998/+-'+(1! 28-'/)! 1-! '55'(-+1//1/-! '8! ;(.851! 01,! 21**8*1,!

5(),1/-'-(+21,!0:'/-+;4/1,!5.8(!*1,!*M953.2M-1,!/'jA,<!

•! F1,! 21**8*1,! 01! E1(]1*! 0:.(+;+/1! /1(K18,1C! 1**1,! '55'(-+1//1/-! '8! ,M,-491! /18(.R

1/0.2(+/.R+998/.R28-'/)!1-!',,8(1/-!01,!A./2-+./,!01!()215-18(,!,1/,.(+1*,<!

O1*./! ,'! *.2'*+,'-+./C! *:)5+01(91! 1,-! *8+R9W91! .(;'/+,)! 1/! %! D! Z! 2.8231,! 21**8*'+(1,!

,851(5.,)1,!1-! 2'('2-)(+,)1,! 1/! A./2-+./! 08! ,-'01! 01! 0+AA)(1/2+'-+./! 01,! ])('-+/.2M-1,! ?8+!

,./-!l$m!^!!

•! &'!2.8231!7','*1!^!!2.95'(-+91/-!*1!5*8,!5(.A./0!1-!D!3'8-!5.-1/-+1*!5(.*+A)('-+A<!

•! &'! 2.8231! ,5+/18,1!^! 2.95.,)1! 01! ])('-+/.2M-1,! A8,+A.(91,! 1-! K.*89+/18>! ?8+!

,:'5*'-+,,1/-!1/!0+(12-+./!01!*'!,8(A'21!1-!./-!51(08!*18(!2'5'2+-)!5(.*+A)('-+K1<!!

•! &'!2.8231!;('/8*18,1!^!2./,-+-8)1!01!])('-+/.2M-1,!/1--191/-!'5*'-+,!1-!0'/,!*'?81**1!*1!

5(.21,,8,! 01! ])('-+/+,'-+./! 1,-! +/+-+)! p5(.082-+./! 01! ;('+/,! 01! ])('-.3M'*+/1! 1-! 01,!

;('/8*1,!*'91**'+(1,r<!!!

•! &'!2.8231! 2.(/)1!^! ,.8,R2.8231! *'! 5*8,! 1>-1(/1C! 0'/,! *'?81**1! *1,! ])('-+/.2M-1,! /1!

5.,,401/-! 5*8,! 01! /.M'8C! /+! 0:.(;'/1**1,! 1-! ,./-! 2./,+0)()1,! 2.991! 9.(-,C! ./! *1,!

'551**1!*1,!t!2.(/).2M-1,!u<!!

!

&1,!2.(/).2M-1,!,./-!*+)1,!5'(!*1!7+'+,!01!*+5+01,!)5+01(9+?81,!p53.,53.*+5+01,C!23.*1,-)(.*!1-!

;*82.,M*2)('9+01,rC!1,,1/-+1*,!D!*:+/-);(+-)!01!*'!51'8C!A.(9'/-!8/!t!2+91/-!+/-1(2.(/).2M-'+(1!u!

2.95'2-! (1,5./,'7*1! 01! ,'! A./2-+./! 5(.-12-(+21C! ;(v21! D! ,'! /'-8(1! ,19+R51(9)'7*1C! 3M0(.R

()-1/-(+21C! 195W23'/-! *'! 0),3M0('-'-+./! 1-! 5(.-);1'/-! K+,RDRK+,! 01,! ';(1,,+./,! 1>-1(/1,! l#m<!

&:)5+01(91!,1!();)/4(1!51(5)-81**191/-!,8(!8/1!08()1!01!#"!D!#b!@.8(,C!2:1,-!*'!])('-+/+,'-+./!

p.8! 2.(/)+A+2'-+./r<! P/1! A.+,! 21! 5(.21,,8,! -1(9+/)C! *1,! 21**8*1,! 9.(-1,! p.8! ,?8'91,r! ,./-!

)*+9+/)1,!5'(!*1!5(.21,,8,!+/K1(,1!2:1,-!*'!01,?8'9'-+./!l"m<!!



! "Z!

!

!

!

OF( ,E!PQRSTJQR!KLMNQUHIJKLMNJVWL!XY-#F!!
!
Y:1,-!8/1!();+./!-+,,8*'+(1!?8+!',,8(1!*'!,)5'('-+./!1/-(1!*:)5+01(91!p'8!/+K1'8!01!,'!2.8231!

7','*1r!1-!*1!01(91<!O'!,-(82-8(1!,1!2'('2-)(+,1!5'(!*:.7,1(K'-+./!01!2(W-1,!)5+01(9+?81,!1-!01,!

5'5+**1,!01(9+?81,!p@)E-&/,0r!l%m<!=**1!',,8(1!5*8,+18(,!A./2-+./,!A./0'91/-'*1,C!5.8(!*'!51'8C!

*'!5(+/2+5'*1C!)-'/-! *:'03),+./!01,!018>!,-('-1,<!=**1!',,8(1!'8,,+! *1!([*1!01!7'((+4(1!53M,+2.R

23+9+?81! ,)*12-+K1C! 01! 2./-([*1! 01,! )23'/;1,! 9.*)28*'+(1,! 1-! 21**8*'+(1,! 1/! ',,8('/-! *'!

2+(28*'-+./! .(+1/-)1! 01,! /8-(+91/-,! 1-! 01,! 2.95.,'/-,! 01! *:+998/+-)! 1/-(1! *1,! 018>!

2.95'(-+91/-,!l"m<!!

!

!

!

!

!

!

!

SF( ,L!KLMNL!XQW!SQMJWNF!
!
Y:1,-!8/1!2.8231!01!-+,,8!2./@./2-+A!01/,1!2.95.,)!1/!9'@18(1!5'(-+1!01!9'-(+21!1>-('21**8*'+(1!

p$#%rC!0./-!*:)5'+,,18(!9.M1//1!1,-!2.95(+,1!1/-(1!"!1-!#!99!1-!?8+!K'(+1!1/!A./2-+./!01,!

();+./,! 2.(5.(1**1,! l#m<! H*! 1,-! 5*8,! )5'+,! 231V! *:3.991! ?81! 231V! *'! A1991<! H*! 1,-! ,.8K1/-!

,870+K+,)!1/!018>!2.8231,!lZm!^!!

•! &1! 01(91! ,851(A+2+1*! p.8! 5'5+**'+(1r!A.(9'/-! 8/1! 7.(08(1! ./08*)1! 7+1/! 0)A+/+1! D! *'!

@./2-+./!01(9.R)5+01(9+?81!1-!(+231!1/!-1(9+/'+,./,!/1(K18,1,<!!

•! &1!01(91!5(.A./0!p.8!()-+28*'+(1r!8/1!2.8231!)5'+,,1!1-!5(.A./01!',,8('/-!8/1!-('/,+-+./!

2./-+/81!'K12!*:3M5.01(91C!+*!2.95(1/0!8/!(),1'8!01!A+7(1,!)*',-+?81,<!

@)E-&/,1"!"4+5(67)(*786"-*"$8'08)7*786"/-)"$8,$%-)"
/-".9&07/-+'-"123!

@)E-&/,0"!"#*+,$*,+-"/-".(":86$*786"/-+'8!&07/-+'7;,-"1<3!



! "`!

F'/,!,'!2.95.,+-+./!./!(1-(.8K1!/.-'991/-!l"m!^!!

•! F1,!A+7(.7*',-1,!p.8!21**8*1,!01!,.8-+1/r!^!5.58*'-+./!21**8*'+(1!9'@.(+-'+(1C!+*,!',,8(1/-!

*'!2.3)(1/21!1-!*'!,.85*1,,1C!1/!,)2()-'/-!01,!5(.-).;*M2'/1,!1-!'8-(1,!;*M2.5(.-)+/1,!

p1,,1/-+1*,!01!*'!2.95.,+-+./!01!*'!E=Yr<!!

•! F1,! 21**8*1,! 9.7+*1,!^! *182.2M-1,! 1-! 9'2(.53';1,C! 23'(;),! 0:',,8(1(! *'! A./2-+./!

+998/+-'+(1! 28-'/)1<! =**1,! *:+/A+*-(1/-! =7(! *1! (),1'8! K',28*'+(1! 5.8(! (1@.+/0(1! *1! ,+-1!

+/A*'99'-.+(1<!

•! &'!,87,-'/21!A./0'91/-'*1!^!8/1!,.(-1!01!;1*!2.95.,)!0:1'8!1/-(1!#k!1-!%kwC!'+/,+!?81!

01!9'2(.9.*)28*1,!p5(.-).;*M2'/1,C!;*M2.,'9+/.;*M2'/1,!1-!'2+01!3M'*8(./+?81r<!

E'+,!'8,,+!08!2.**';4/1!2./A)('/-!01!*'!082-+*+-)!1-!01!*'!,.85*1,,1C!01!*:)*',-+/1!51(91--'/-!8/1!

(),+,-'/21!1-!8/1!0)A.(9'7+*+-)!.8!1/2.(1!01,!K'+,,1'8>!*M953'-+?81,C!01,!()215-18(,!,1/,.(+1*,C!

*1,! ('2+/1,!01,!231K18>q5.+*,C! *1,! A.**+28*1,!5+*.R,)7'2),!1-! *1,!;*'/01,!,80.(+5'(1,<!Q+/,+! *1!

01(91!@.81!8/!([*1!1,,1/-+1*!01!5(),1(K'-+./!08!2.(5,!2./-(1!*1,!';(1,,+./,!1>-)(+18(1,!1/!5*8,!

01!/.8((+(!*:)5+01(91!?8+!1,-!'K',28*'+(1C!;(v21!D!,./!K',-1!(),1'8!0:'(-)(+.*1,C!01!2'5+**'+(1,!1-!

01!K1+/8*1,<!Y:1,-!8/!K)(+-'7*1!-+,,8!01!,.8-+1/!2.95(1,,+7*1C!1>-1/,+7*1!1-!)*',-+?81!'9.(-+,,'/-!

*1,!23.2,!1>-)(+18(,!5(.-);1'/-!'+/,+!98,2*1,!1-!.,!l"m<!!

!

KF( ,GZ[IQKLMNL!!

&:3M5.01(91!1,-! *'! 2.8231! *'! 5*8,!5(.A./01!01! *'! 51'8! l"m<!Y:1,-! 8/! -+,,8! 2./@./2-+A! *v231!

(+23191/-!K',28*'(+,)1!1-!+//1(K)1C!?8+!,)5'(1!*'!51'8!01,!'8-(1,!-+,,8,!,.8,R@'21/-,!p'5./)K(.,1!

98,28*'+(1!.8!5)(+.,-1r!,'/,!*+9+-1!A('/231!l`m<!!H*!1,-!1,,1/-+1**191/-!2./,-+-8)!01!^!!

•! Y1**8*1,!'0+518,1,!p.8!'0+5.2M-1,r!7*'/231,!1-!7(8/1,<!

•! f+7(1,!01!2.**';4/1!23'(;)1,!01!9'+/-1/+(!*1,!21**8*1,!'0+518,1,!1/,197*1<!

&1! /.97(1! 01! 21**8*1,! '0+518,1,! 5(),1/-1,! 0'/,! *63M5.01(91! 0+AA4(1! ,1*./! *1,! 3'7+-801,!

'*+91/-'+(1,C!*1,!0+AA)(1/-1,!5'(-+1,!08!2.(5,!1-!,1*./!*1!,1>1!lZm!!

&:3M5.01(91! 5'(-+2+51! D! *'! ();8*'-+./! 01! *'! -195)('-8(1! 2.(5.(1**1! p([*1! +,.*'/-rC! +*! 518-!

);'*191/-!(15(),1/-1(!8/!-+,,8!01!(),1(K1,!2'*.(+?81,!1-!)/1(;)-+?81,!p9.7+*+,)1,!,.8,!A.(91!

0:)/1(;+1!1/!2',!0:1AA.(-!+/-1/,+A!1-!2./-+/8!.8!01!@1\/1rC!'K.+(!8/1!A./2-+./!1/0.2(+/1!.8!1/2.(1!

9)2'/+?81!1/!'9.(-+,,191/-!01,!23.2,!l`m<!!

!

9/D/(3E]SW\EMJ]ETJQR!KL!\E!ILEW!!

I/!*'!(1-(.8K1!1>2*8,+K191/-!'8!/+K1'8!08!01(91!1-!01!*:3M5.01(91<!&1,!71,.+/,!01!*:)5+01(91!

,./-! ',,8(),! 0+(12-191/-! 5'(! 0+AA8,+./! 0158+,! *1! 01(91! ,851(A+2+1*<! &1! (),1'8! 01! K'+,,1'8>!



! "a!

,'/;8+/,! 1>1(21! '+/,+! ,./! ([*1! 0'/,! *'! A./2-+./! 01! /8-(+-+./! 1-! 0:.>M;)/'-+./! 01,! 0+K1(,1,!

,-(82-8(1,!28-'/)1,!9'+,!);'*191/-!*1!0('+/';1!01,!0)231-,!08!9)-'7.*+,91!1-!*1!9'+/-+1/!01!

*:3.9).,-',+1! p@)E-&/, 9r! l"!x! am<! &1! ,M,-491! *M953'-+?81! 5'('**4*1! '8! ,M,-491! K',28*'+(1C!

',,8(1!*1!0('+/';1!01!*'!*M9531C!*'!0)A1/,1!K+,RDRK+,!01,!';(1,,+./,!9+2(.7+1//1,!.8!1/2.(1!*1!

-('/,5.(-!01,!21**8*1,!+998/+-'+(1,!l#m<!!

!

!

!

9/0/(&RRLMbETJQR!KL!\E!ILEW!!

&1! ,M,-491!/1(K18>!28-'/)! A'+-! 5'(-+1!08! ,M,-491!/1(K18>!5)(+53)(+?81!1-! -('K1(,1! *1,! -(.+,!

2.8231,!01!*'!51'8!D!*:1>215-+./!01!*'!2.8231!2.(/)1<!&'!51'8!)-'/-!1/!2./-'2-!51(9'/1/-!'K12!

*:1/K+(.//191/-! 1>-)(+18(C! 1**1! 5.,,401! 8/1! 2.95.,'/-1! ,1/,.(+1**1!9'@18(1<! =**1! (1y.+-! 01!

98*-+5*1,!,-+98*+!p53M,+?81,C!-31(9+?81,C!23+9+?81,<<<rC!?8+!,./-!1/,8+-1!-('/,9+,!'8!,M,-491!

/1(K18>!21/-('*!0'/,!*1!78-!01!();8*1(!8/!;('/0!/.97(1!01!A./2-+./,!'8!,1+/!01!*'!51'8!pA./2-+./!

7'((+4(1C!-31(9.();8*'-+./C!K',.9.-(+2+-)C!,)2()-+./,<<<r!l#m<!Y:1,-!*1!,M,-491!/18(.R1/0.2(+/.R

+998/.R28-'/)<!H*!,1!2.95.,1!08!,M,-491!'8-./.91!pA+7(1,!9.-(+21,!1-!,)2()-(+21,!+95*+?8)1,!

0'/,! *'! ();8*'-+./! 01,! ;*'/01,! ,80.(+5'(1,C! 08! A*8>! ,'/;8+/! 1-! *'! -31(9.();8*'-+./r! 1-! 08!

,M,-491!,1/,+-+A!pA+7(1,!,1/,.(+1**1,!+95*+?8)1,!0'/,!*'!51(215-+./!01,!+/A.(9'-+./,!-1**1,!?81!

*'! 5(1,,+./C! *'! K+7('-+./C! *:)-+(191/-! *'! 23'*18(C! *1! A(.+0C! *'! 0.8*18(<<<r! p@)E-&/, =r! lam<! &'!

()5'(-+-+./! 01! 21,! A+7(1,! ,1/,.(+1**1,! 1,-! A./2-+./! 01! *'! 5'(-+1! 08! 2.(5,! 1-! ,1! *.2'*+,1! 5*8,!

5'(-+28*+4(191/-!'8!7.8-!01,!0.+;-,C!0'/,!*'!5'891!01,!9'+/,C!'8!/+K1'8!01,!*4K(1,C!01!*'!5*'/-1!

01,!5+10,!.8!1/2.(1!01,!.(;'/1,!;)/+-'8>!lbm<!!

!

!

"

"

"

"

@)E-&/,9"!">&)-(,"=()$,.(7+-"$,*(6&"1?3"

@)E-&/,="!">&)-(,"6-+=-,@"$,*(6&"1?3"



! "b!

9/g/()TMWSTWML!SWTERHL]!ERRL`L]!!

•! &1,!53'/4(1,!p./;*1,!1-!5.+*,r!

&:./;*1!1,-!8/1!'//1>1!28-'/)1!])('-+/+,)1!,+-8)1!D!*:1>-()9+-)!01,!0.+;-,!1-!01,!.(-1+*,<!H*!1,-!

0+K+,)!1/!018>!5'(-+1,<!&:8/1!1,-!K+,+7*1C!+*!,:';+-!08!2.(5,!.8!*+971C!*:'8-(1!1,-!2'23)1!,.8,!8/!

(15*+!28-'/)C!+*!,:';+-!01!*'!('2+/1<!p@)E-&/,8r!lam<!&'!2(.+,,'/21!01!*:./;*1!,:1AA12-81!;(v21!D!*'!

5(.*+A)('-+./!1-!*'!0+AA)(1/2+'-+./!01!*:)5+-3)*+89!0158+,!*'!('2+/1!1-!*'!*8/8*1!);'*191/-!'551*)1!

9'-(+21!01!*:./;*1!lZm<!H*,!,./-!;)/)('*191/-!08(,C! -('/,*82+01,!1-!A*1>+7*1,!'A+/!0:',,8(1(!8/!

([*1!01!5(.-12-+./!1-!01!5()31/,+./<!

!

!

!

!

!

!

!

!

&1,!5.+*,!,./-!5(),1/-,!,8(!*:1/,197*1!08!2.(5,!389'+/<!I/!1/!0)/.97(1!1/K+(./!Z!9+**+./,!

,8(! *'! -.-'*+-)!01! *'!,8(A'21!08!2.(5,C!D! *:1>215-+./!01,! *4K(1,C!01! *'!5'891!01,!9'+/,C!01! *'!

5*'/-1!01!5+10,!1-!01,!98?818,1,!7822'*1,C!51(91--'/-!'+/,+!01!?8'*+A+1(!*'!51'8!01!K1*81!.8!01!

;*'7(1<!H*,!./-!8/1!2(.+,,'/21!2M2*+?81!();8*+4(1!1-!,./-!2.95.,),!01!018>!5'(-+1,!^!*:8/1!*+7(1!

D! *:1>-)(+18(1!01! *'!51'8C! +*!,:';+-!01! *'! -+;1!p21**8*1,!])('-+/+,)1,!2./-1/'/-!01! *'!9)*'/+/1rC!

*:'8-(1!1,-! +95*'/-)1!.7*+?8191/-!0'/,! *1!01(91C!'K12!8/1!1>-()9+-)!5(.A./01!1-! (1/A*)1! p*1!

78*71r! (1,5./,'7*1! 01! *'! /8-(+-+./! 08! 5.+*C! +*! ,:';+-! 01! *'! ('2+/1! p@)E-&/, <r! l`!x! am<! Y31V!

*:d.991C!*1,!5.+*,!./-!8/!([*1!01!5(.-12-+./!2./-(1!*1!A(.+0C!+*,!,1!3)(+,,1/-!5.8(!9'+/-1/+(!8/1!

A+/1!2.8231!0:'+(!-+401!'8!2./-'2-!01!*'!51'8!^!2:1,-!*1!53)/.94/1!01!*'!t!23'+(!01!5.8*1!u<!H*,!

',,8(1/-!'8,,+!*'!5(.-12-+./!2./-(1!*'!23'*18(!1/!(1-1/'/-!*'!,818(!.8!1/2.(1!*'!0)A1/,1!2./-(1!

*1,!('M./,!08!,.*1+*<!z!23'?81!5.+*!,./-!'//1>),C!8/1!;*'/01!,)7'2)1!1-!8/!98,2*1!)(12-18(C!*1!

2',!)23)'/-!8/1!;*'/01!,80.(+5'(1!518-!*:W-(1!);'*191/-!l`m!!

!

!

!

!

!

!

@)E-&/,<"!"#*+,$*,+-"/,"087."1?3"

@)E-&/,8"!"#*+,$*,+-"/-".9865.-"1?3"



! "c!

•! &1,!A.**+28*1,!5+*.R,)7'2),!!

&1,!;*'/01,!,)7'2)1,!./-!*:'55'(1/21!01!;('551,!1-!,./!,+-8)1,!D!*'!7',1!01,!5.+*,<!F1!-1**1!,.(-1!

?81! *:./! *1,! 0+,,.2+1! ('(191/-<! Y1! ,./-! 01,! ;*'/01,! 1>.2(+/1,! ,+-8)1,! 0'/,! *1! 01(91! 1-!

(1,5./,'7*1,!01!*'!5(.082-+./!08!,)789C!8/1!,87,-'/21!(+231!1/!*+5+01,!*87(+A+'/-!*1,!231K18>!

1-!*'!51'8!l`m<!&18(!-'+**1!1-!*18(!01/,+-)!K'(+1!1/!A./2-+./!01,!();+./,!08!2.(5,!01!-1**1!,.(-1!

?8:1**1,!,./-! (1-(.8K)1,!1/!?8'/-+-)! +95.(-'/-1!'8!/+K1'8!08!K+,';1C!08!A(./-!1-!01! *'!5'(-+1!

,85)(+18(1!08!0.,!lam<!!

!

•! &1,!;*'/01,!,80.(+5'(1,!.8!,80.('*1,!

Y1!,./-!01,!51-+-1,!;*'/01,!D!*:'55'(1/21!01!-871,!51*.-.//)1,!,8(!18>R9W91,<!I/!*1,!(1-(.8K1!

,8(!*'!-.-'*+-)!08!2.(5,!1-!01!9'/+4(1!5*8,!'7./0'/-1!'8!/+K1'8!01!*'!51'8!;*'7(1!l`m<!=**1,!,./-!

2'-);.(+,)1,!1/!018>!,.(-1,!^!'5.2(+/1,!.8!122(+/1,<!!

&1,!;*'/01,!'5.2(+/1,!,./-!5(),1/-1,!0158+,! *'!/'+,,'/21!1-!01K+1//1/-!'2-+K1,!D! *'!5871(-)<!

=**1,!,:'7.8231/-!'8>!/+K1'8>!01,!A.**+28*1,!5+*18><!I/!*1,!(1-(.8K1!*.;)1,!0'/,!*1!01(91!01,!

();+./,!'>+**'+(1C!;)/+-'*1!1-!5)(+!'/'*1<!=**1,!,)2(4-1/-!8/!2./-1/8!01!/'-8(1!38+*18,1!(+231!1/!

*+5+01,!1-!'2+01,!;(',!(1,5./,'7*1!01!21!?81!*:./!/.991!{*:.018(!01!-('/,5+('-+./|C!1/!('+,./!

01! *'! 5(),1/21!01!7'2-)(+1,! D! *'! ,8(A'21!01! *'! 51'8!?8+! -('/,A.(91/-! 21,! ,)2()-+./,! lcm<!&1,!

;*'/01,!,80.(+5'(1,!122(+/1,!);'*191/-!,+-8)1,!0'/,!*1!01(91!,./-!1/!(1K'/231!+/0)51/0'/-1,!

01,!5.+*,<!=**1,!./-!8/!([*1!2(82+'*!0'/,!*1!5(.2)0)!01!-31(9.();8*'-+./!01!5'(!*'!,)2()-+./!01!

,818(!5'(! *1,!5.(1,<!Y1--1!01(/+4(1!1,-! 2.95.,)1!D!ccw!0:1'8C!01!0)231-,C!01! ,1*,! 1-! '8-(1,!

)*12-(.*M-1,! 'K12! 8/!5d! '2+01<!=**1! 51(91-! '8! 2.(5,! 01! ,1! (1A(.+0+(<!=/!9.M1//1!8/! '08*-1!

5(.08+-!1/-(1!kCZ!1-!"&!01!,818(!5'(!@.8(!l`m<!!

!

9/1/(6QRSTJQR!LT!IMQIMJHTH]!KL!\E!ILEW!!

&'! 51'8! 1,-! 1,,1/-+1**1! 5.8(! /.-(1! 7+1/RW-(1! 1-! 2./,-+-81! *'! 5(19+4(1! *+;/1! 01! 0)A1/,1! 01!

*:.(;'/+,91!01!5'(!,./!+/-1('2-+./!'K12!*:1/K+(.//191/-!1>-)(+18(<!O'!A./2-+./!5(+/2+5'*1!1,-!

21**1! 01! t!7'((+4(1!u! 0M/'9+?81! 2./-(1! *1,! 91/'21,! 53M,+?81,! p9)2'/+?81,C! -31(9+?81,C!

('M.//191/-,<<<rC! 7+.*.;+?81,! p7'2-)(+1,C! K+(8,C! 23'95+;/./,<<<r! .8! 23+9+?81,! p-1/,+.'2-+A,C!

,.*K'/-,C!';1/-,!-.>+?81,<<<r!'8>?81*,!1**1!1,-!,.89+,1!?8.-+0+1//191/-<!=/!-'/-!?81!9197('/1!

,19+R51(9)'7*1C! 1**1! ',,8(1! *'! ();8*'-+./! 01,! )23'/;1,!0:1'8! 1-! 0:)*12-(.*M-1,! *+9+-'/-! *18(!

0+AA8,+./!1/!013.(,!01!*:.(;'/+,91C!5.8(!5()K1/+(!*'!0),3M0('-'-+./!l#m<!!

!



! #k!

=**1! +/-1(K+1/-! );'*191/-! 0'/,! *1! 5(+/2+51! 01! -31(9.();8*'-+./! 1-! 51(91-! D! *:3.991! 01!

9'+/-1/+(!8/1!-195)('-8(1!+/-1(/1!01!$a}Y<!&:)K'28'-+./!01!*:1>24,!01!23'*18(!1,-!',,8()1!5'(!

*'!0+*'-'-+./!01,!K'+,,1'8>!08!01(91!1-!*'!,80'-+./<!Y./-(1!*1!A(.+0C!*1,!K'+,,1'8>!,1!(1,,1((1/-C!

*1,!98,2*1,!,1!2./-('2-1/-C!*1,!5.+*,!,:3)(+,,1/-!1-!*1!2.8,,+/!;('+,,18>!3M5.01(9+?81!@.81!*1!

([*1!0:+,.*'/-<!O./!([*1!518-!'8,,+!,1!-('08+(1!5'(!*:'8;91/-'-+./!01!*'!5(.082-+./!01!9)*'/+/1!

1-!*:3M51(5+;91/-'-+./!?8:1**1!*'+,,1!'55'('~-(1!5.8(!,1!5(.-);1(!*.(,?8:1**1!1,-!();8*+4(191/-!

1>5.,)1!'8>!('M./,!PU<!Q8R01*D!01!21,!A./2-+./,C!*'!51'8!1,-!'8,,+!8/!.(;'/1!5.8(K8!0:8/!([*1!

,1/,.(+1*!1-!*:3M5.01(91C!01!5'(!,'!2.95.,+-+./!1,-!);'*191/-!1/!2'5'2+-)!0:'7,.(71(!*1,!23.2,!

5(.-);1'/-! '+/,+! *1,! 98,2*1,! 1-! *1,! .,<! O:'@.8-1! D! -.8-! 21*'C! *'! 5(.082-+./! 01! 515-+01,!

'/-+9+2(.7+1/,!p2'-3)*+2+0+/1,!1-!βR0)A1/,+/1,r!0./-!*:'2-+./!K+,1!D!*+9+-1(!*'!5(.*+A)('-+./!01,!

9+2(..(;'/+,91,!p7'2-)(+1,C!K+(8,C!23'95+;/./,<<<rC!,./!([*1!9)-'7.*+?81!p+95*+2'-+./!0'/,!*'!

23'~/1!01!,M/-34,1!01!*'!K+-'9+/1!Fr!1-!,'!2'5'2+-)!0:'8-.R();)/)('-+./!l`m<!!

!

EF( 6J\N!SWTERH!KL!]WM^ESL!LT!I@!!

z!*'!,8(A'21!01!*:)5+01(91!1-!5*8,!5()2+,)91/-!01!*'!2.8231!2.(/)1C!./!(1-(.8K1!8/1!,-(82-8(1!

'551*)1!^!A+*9!28-'/)<!F1!/'-8(1!3M0(.*+5+0+?81C!,'!A.(9'-+./!(),8*-1!08!9)*'/;1!,818(R,)789!

l%m<!&'!5'(-+1!'?818,1!01!21!A+*9!.8!t!9'/-1'8!'2+01!5(.-12-18(!uC!2.((1,5./0!9'@.(+-'+(191/-!

D!01!*'!,818(!'22.95';/)1!0:'2+01!*'2-+?81C!0:8()1!1-!0:'2+01,!'9+/),<!&'!53',1!*+5+0+?81!?8'/-!

D!1**1!/1!2.((1,5./0!/+!5*8,!/+!9.+/,!?8:'8>!5(.08+-,!(),8*-'/-,!08!5(.21,,8,!01!])('-+/+,'-+./C!

D!,'K.+(!01,!'2+01,!;(',!*+7(1,!'+/,+!?81!01,!A'2-18(,!/'-8(1*,!0:3M0('-'-+./!p'$6r<!&1!9'/-1'8!

'2+01!5(.-12-18(!+/,-'8(1!'+/,+!8/!5d!'2+01!'8!/+K1'8!01!*'!51'8!,'+/1!2.95(+,!1/-(1!ZC%!1-!ZCcC!

?8+!,:'K4(1!+0)'*!5.8(!.7-1/+(!8/!1AA1-!7'((+4(1!2./-(1!*1,!';1/-,!1>.;4/1,!1-!(1/A.(21(!*1!([*1!

01!*'!2.8231!2.(/)1!l%m<!&1,!'2+01,!'9+/),!',,8(1/-!*1!9'+/-+1/!01!*:3M0('-'-+./!1-!*1,!*+5+01,!

)5+01(9+?81,! 1/! 2.95*)91/-! 195W231/-! *:)K'5.('-+./! 01! *:1'8<! &:1/K+(.//191/-! 1,-! '+/,+!

5(.5+21!'8!0)K1*.55191/-!1-!'8!9'+/-+1/!01,!9+2(.R.(;'/+,91,!28-'/),!A'K.('7*1,!p.8!A*.(1!

2.991/,'*1rC!D!*'!01,-(82-+./!01,!9+2(.R.(;'/+,91,!5'-3.;4/1,C!'8!7./!A./2-+.//191/-!01,!

1/VM91,!01!01,?8'9'-+./!'+/,+!?8:D!*:'8-.()5'('-+./!01!*'!2.8231!2.(/)1!l%m<!!

!

OF( $JSMQOJQTL!SWTERHL!!

F'/,!,1,!A./2-+./,C!*'!51'8!1,-!'8,,+!)5'8*)1!5'(!01,!9+2(..(;'/+,91,!+/K+,+7*1,!D!*:_+*!/8!9'+,!

5(),1/-,! 5'(! 9+**+./,<! Y1! K',-1! 1/,197*1! 01! 9+2(..(;'/+,91,! p$4r! K+K'/-,! 1-! 2.*./+,'/-!

*:)5+01(91!2.95(1/0,!01,!7'2-)(+1,C! 01,! 23'95+;/./,C! 01,!K+(8,!.8! 1/2.(1!01,!5'(',+-1,! 1-!

5.(-1! *1!/.9!01!9+2(.7+.-1!28-'/)! l"km<!Y1--1!2.*./+,'-+./!,:1AA12-81!04,! *'!/'+,,'/21!1-! ,1!



! #"!

0)K1*.551! -.8-! '8! *./;! 01! *'! K+1<! Y:1,-! 8/!9'(?818(! +/0+K+081*C! K'(+'/-! ?8'*+-'-+K191/-! 1-!

?8'/-+-'-+K191/-!'K12!*:v;1C!*1!,1>1C!*'!();+./!2.(5.(1**1C!*'!-195)('-8(1!1-!*1!5d<!I/!0+,-+/;81!

'+/,+!l"km!^!!

•! &'! A*.(1! 2.991/,'*1! p.8! (),+01/-1rC! 1/! ,M97+.,1! 'K12! *'! 51'8<! &1,!EI! K+K1/-! '8!

0)51/0! 01! *:3[-1! ,'/,! W-(1! 5'-3.;4/1,<! H*,! 5(.-4;1/-! K+,RDRK+,! 08! 0)K1*.55191/-! 01!

9'*'0+1,!1/!195W23'/-!*'!A+>'-+./!01,!EI!0)A'K.('7*1,<!!

•! &'!A*.(1!-('/,+-.+(1C!?8+!D!*:+/K1(,1!/:1,-!5',!51(9'/1/-1!D!*'!,8(A'21!01!*'!51'8!1-!K'(+1!

1/! A./2-+./! 01! /.97(18>! A'2-18(,! p'2-+K+-),C! 1/K+(.//191/-C! 5d<<<r<! =**1! 518-! W-(1!

2./,-+-8)1! 01! EI! ,'5(.53M-1,! p+/.AA1/,+A,r! .8! 01! EI! .55.(-8/+,-1,! 2'5'7*1,! 01!

5(.K.?81(!*:'55'(+-+./!01!5'-3.*.;+1,!01(9+?81,!,+!*1,!0)A1/,1,!01!*:3[-1!,./!'AA'+7*+1,!

.8!,1,!2./0+-+./,!01!K+1!'*-)()1,<!

&'!A*.(1!(),+01/-1!1,-!(1,5./,'7*1!0:8/!9'/?81!0:1,5'21!0+,5./+7*1!5.8(!*'!A+>'-+./!01!;1(91,!

5'-3.;4/1,<!Y1,!7'2-)(+1,!518K1/-!);'*191/-!,M/-3)-+,1(!01,!9.*)28*1,! -.>+?81,!01,-+/)1,!D!

-81(!0:'8-(1,!1,5421,!7'2-)(+1//1,<!Q+/,+C! *.(,?8:8/!5'-3.;4/1!-1/-1!01!5)/)-(1(! *:.(;'/+,91!

5'(!1AA('2-+./C!*1!9+2(.7+.-1!+/-1(K+1/-!2./@.+/-191/-!'8>!21**8*1,!01!*:)5+01(91!5.8(!',,8(1(!

*1!([*1!01!7'((+4(1!l"km<!!

!

Q5(4,! 'K.+(! 1>5*.()! *1,! 0+K1(,! ',512-,! 01! *'! 51'8C! /.-'991/-! ,'! ,-(82-8(1! 2.95*1>1C! ,1,!

98*-+5*1,! A./2-+./,! K+-'*1,! 1-! ,./! ([*1! 2(82+'*! 1/! -'/-! ?81! 5(19+4(1! *+;/1! 01! 0)A1/,1! 01!

*6.(;'/+,91C! +*! 1,-! 1,,1/-+1*! 01! ,1! 51/231(! ,8(! *1,! 5'-3.*.;+1,! ?8+! 518K1/-! 51(-8(71(! ,./!

)?8+*+7(1<!N'(9+!21**1,R2+C!*1!5,.(+',+,!.22851!8/1!5*'21!,+;/+A+2'-+K1C!01!5'(!,'!5()K'*1/21!1-!

,1,!+95*+2'-+./,!,8(!*'!?8'*+-)!01!K+1!01,!5'-+1/-,<!Y1--1!'AA12-+./!23(./+?81C!,.8K1/-!9)2.//81!

1-!9'*!2.95(+,1C!9)(+-1!8/1!'--1/-+./!5'(-+28*+4(1!5.8(!9+18>!2.95(1/0(1!,./!+95'2-!,8(! *'!

,'/-)! 1-! *1! 7+1/RW-(1! 01,! +/0+K+08,<! =>5*.(./,! 0),.(9'+,! 1/! 0)-'+*! *1! 5,.(+',+,C! ,'!

53M,+.5'-3.*.;+1C!,1,!A'2-18(,!0)2*1/23'/-,!1-!,1,!9'/+A1,-'-+./,!2*+/+?81,<!

"

</( =Z[]JQIETZQ\Q_JL!KW!I]QMJE]J]!!

</9/(@J]TQMJVWL!KL!\E!IETZQ\Q_JL!!

Q8!-195,!01! *'!S+7*1C!01!/.97(18,1,!9'*'0+1,!01!51'8!)-'+1/-!0)@D!)K.?8)1,<! H*!/:)-'+-!5',!

5.,,+7*1!01!*1,!0+,-+/;81(!1-!-.8-1,!)-'+1/-!(1;(.85)1,!,.8,!*'!0),+;/'-+./!01!t!A-0+("=,.5(+7)!uC!

/./! 0'/,! ,./! ,1/,! '2-81*C! 9'+,! 0'/,! *1! ,1/,! 0:8/1! 9'*'0+1! 28-'/)1! +958(1! 5(.7'7*191/-!

,?8'918,1!-('08+-1!5'(!8/!t!9'*!7*'/2!(.8;1v-(1!u!1-!?8+!1>2*8'+1/-!,.2+'*191/-!*1,!9'*'01,<!

Y1! /:1,-! ?8:1/! "bkZC! ?81! J.71(-!�+**'/C! A./0'-18(! 01! *'! 01(9'-.*.;+1! 9.01(/1! )-'7*+-! *'!



! ##!

5(19+4(1!01,2(+5-+./!(12.//'+,,'7*1!1-!*'!0)/.9+/'-+./!08!5,.(+',+,C!0'/,!,./!,12./0!A',2+28*1!

0)0+)!'8>! *),+./,!01!/'-8(1!,?8'918,1<!J.71(-!�+**'/!1-!,1,!,8221,,18(,!0+,-+/;8'+1/-!'+/,+!

5.8(!*'!5(19+4(1!A.+,C!*'!*45(1!1-!*1!5,.(+',+,<!&1,!0+AA)(1/-1,!A.(91,!2*+/+?81,!08!5,.(+',+,!,1(./-!

1/,8+-1! 0)2(+-1,! 5(.;(1,,+K191/-! @8,?8:1/! "c#aC! -.8-! 2.991! *1,! )-801,! 3+,-.*.;+?81,! ?8+!

0)78-1(./-!0'/,!*'!,12./01!5'(-+1!08!�H�491!,+42*1!.8!1/2.(1!21**1,!2./21(/'/-!*1,!9)2'/+,91,!

08!5,.(+',+,!0'/,!*1!78-!0:1/!0)-1(9+/1(!*'!2'8,1!1-!01!*1!,.+;/1(!l""m<!!

!

</</(-H^JRJTJQR!!

&1!5,.(+',+,!1,-!8/1!5'-3.*.;+1!+/A*'99'-.+(1!23(./+?81C!/./!2./-';+18,1C!;)/)-+?81!1-!'8-.R

+998/1C!;)/)('*191/-!7)/+;/1!?8+!'AA12-1!*'!51'8!l""!x!"#m<!H*!518-!,8(K1/+(!D!-.8-!v;1C!'K12!

01,! 5+2,! 0:'55'(+-+./! ,8(K1/'/-! *1! 5*8,! ,.8K1/-! D! *:'0.*1,21/21! p1/-(1! "`! 1-! ##! '/,r! .8! D!

*:'55(.231!01!*'!2+/?8'/-'+/1!pv;1!9'>+9'*!1/-(1!Za!1-!`k!'/,r!l"$m<!!

F1!*'!,.(-1C!./!0)2(+-!,.8K1/-!018>!;('/01,!2'-);.(+1,!01!5,.(+',+,!l""!x!"#m!^!!

•! &1!5,.(+',+,!01!-M51!"!p5,.(+',+,!A'9+*+'*!D!0)78-,!5()2.21,r<!H*!,1!0)2*'(1!'K'/-!*:v;1!01!

$k!'/,!1-!*1!5.+0,!01,!'/-)2)01/-,!A'9+*+'8>!1,-!+95.(-'/-!1-!5()0.9+/'/-<!!!

•! &1!5,.(+',+,!01!-M51!#!p5,.(+',+,!/./!A'9+*+'*!D!0)78-!-'(0+Ar<!H*!,1!0)2*'(1!01!9'/+4(1!

,5.('0+?81!;)/)('*191/-!'5(4,!*:v;1!01!Zk!'/,!1-!,'/,!'/-)2)01/-,!A'9+*+'8><!

&:)K.*8-+./!01!*'!5'-3.*.;+1!1,-!+95()K+,+7*1!1-!*'!9'*'0+1!,1!9'/+A1,-1!1/!'*-1(/'/-!1/-(1!01,!

53',1,!01!t!5.8,,)1!u!0:+/-1/,+-)!K'(+'7*1!1-!01,!53',1,!01!t!()9+,,+./!uC!51/0'/-!*1,?81**1,!*1,!

,+;/1,!01!*'!9'*'0+1!0+,5'('+,,1/-!2.95*4-191/-!.8!1/!5'(-+1C!*18(!08()1!A*82-81!1-!518-!5'(A.+,!

,:)-1/0(1!,8(!5*8,+18(,!'//)1,!l""!x!"#m<!!

!

</D/(2TJQ\Q_JL]!!

&:)-+.*.;+1! 1>'2-1! D! *:.(+;+/1! 01! *:'55'(+-+./! 08! 5,.(+',+,! 1,-! D! 21! @.8(! 1/2.(1! 9)2.//81C!

2151/0'/-!01!/.97(18>!)*)91/-,!5*'+01/-!1/!A'K18(!01!('2+/1,!98*-+A'2-.(+1**1,<!f'+,'/-!'+/,+!

+/-1(K1/+(C! D! *'! A.+,! 01,! /.-+./,! 01! 5()0+,5.,+-+./! ;)/)-+?81C! 01! A'2-18(,! 5,M23.*.;+?81,C!

1/K+(.//191/-'8>C!9+2(.7+.*.;+?81,!.8!1/2.(1!+998/.*.;+?81,!l""!x!"%m<!!

!

EF( =MHKJ]IQ]JTJQR!_HRHTJVWL!

&1!5,.(+',+,!1,-!8/1!9'*'0+1!D!5()0+,5.,+-+./!;)/)-+?81C!58+,?81!01,!)-801,!./-!9+,!1/!)K+01/21!

?8:1/K+(./!a#w!01,!@891'8>!9./.VM;.-1,!pK('+,!@891'8>r!)-'+1/-!-.8,!*1,!018>!5.(-18(,!01!*'!

5'-3.*.;+1! l"Zm<! F1! 5*8,C! 1/K+(./! $kw! 01,! 5'-+1/-,! '--1+/-,! 01! 5,.(+',+,! ./-! '8!9.+/,! 8/1!

51(,.//1!'--1+/-1!'8!"1(!01;()!0'/,!*18(!21(2*1!A'9+*+'*!l""m<!F1!/'-8(1!5*8,!A()?81/-1!1/!=8(.51C!



! #$!

,./!9.01!01!-('/,9+,,+./!1,-!5.*M;)/+?81<!Y1--1!3M5.-34,1!;)/)-+?81!1,-!K('+1!1,,1/-+1**191/-!

5.8(! *1! 5,.(+',+,! 01! -M51! "<! &'! ,8,215-+7+*+-)! ;)/)-+?81! '! )-)! ('--'23)1! D! 5*8,+18(,! ();+./,!

23(.9.,.9+?81,!'551*)1,!();+./,!t!=)4"!)!u!5.8(!t!N,.(+',+,!O8,215-+7+*+-M!u!1-!'8!9+/+989!

"k!*.2+!01!,8,215-+7+*+-)!./-!)-)!+01/-+A+),!pNOIJO!"R"kr<!Y151/0'/-C!*:1/,197*1!01,!0+AA)(1/-1,!

'/.9'*+1,!?8+!5.(-1/-!*1!(+,?81!'8!,1+/!01!21,!();+./,!/1!,./-!5',!-.8-1,!+01/-+A+)1,C!2'(!23'?81!

*.28,!2.95(1/0!01!/.97(18>!;4/1,!5.8K'/-!W-(1!+95*+?8),!p./!5'(*1!01!t!;4/1,!2'/0+0'-,!ur!

0'/,! *'! 5()0+,5.,+-+./! '8! 0)K1*.55191/-! 01! *'!9'*'0+1! 5,.(+',+?81! 01!9'/+4(1!9+/18(1! .8!

9'@18(1!l"`m<!!

!

)"! I2JK2,!,LI+4&)'+)+,2-+3/.*)M)()*N,!O,,

H*!,:';+-!08!*.28,!01!,8,215-+7+*+-)!9'@18(C!+01/-+A+)!2.991!)-'/-!1/!*+1/!'K12!*'!5'-3.*.;+1<!H*!

1,-!*.2'*+,)!,8(!*1!*.28,!23(.9.,.9+?81!`5#"!1-!,1!-(.8K1!'8!,1+/!01!*'!();+./!?8+!2.01!5.8(!*1!

2.95*1>1! 9'@18(! 0:3+,-.2.95'-+7+*+-)! 01! -M51! H! p%$@! &r<! H*! 1,-! ',,.2+)! D! 8/1! '55'(+-+./!

5()2.21C! ,)K4(1! 1-! +/,-'7*1! 01! *'! 5'-3.*.;+1! l"#m<! N'(9+! *1,! /.97(18>! ;4/1,! 01! 21! *.28,!

23(.9.,.9+?81C!2:1,-!*1!;4/1!d&QRYi�k`k#!?8+!1,-!5.(-18(!01!*:'**4*1!01!,8,215-+7+*+-)!1-!?8+!

1,-!(1,5./,'7*1!231V!21,!5'-+1/-,!0:8/!(+,?81!"k!A.+,!5*8,!)*1K)!01!0)K1*.551(!8/!5,.(+',+,!l""m<!

I/! *1! (1-(.8K1! 231V! `kw! 01,! 5'-+1/-,! 'M'/-! 8/! 5,.(+',+,! 01! -M51! H<! F1! A'y./! +/-)(1,,'/-1C!

NOIJO"! ,1! ,+-81! D! 5(.>+9+-)! 08! ;4/1! 01! *'! 2.(/).01,9.,+/1C! 8/1! 5(.-)+/1! 2'5+-'*1! 01! *'!

01,?8'9'-+./!l"`!x!"am<!

!

))"! P-*&/+,EQ%/+,7/,+-+3/.*)M)()*$,,
!
F:'8-(1,!;4/1,!01! ,8,215-+7+*+-)!./-! )-)! +01/-+A+),! 2.991! +95*+?8),!0'/,! *:1>5(1,,+./!01! *'!

5'-3.*.;+1!5,.(+',+?81<!H*!,:';+-!/.-'991/-!01!l"`m!^!!

•! G4/1,! +/-1(K1/'/-! 0'/,! *'! ()5./,1! +998/+-'+(1! +//)1!^! BTfQHN$! 1-! BTHN"!0./-!

*:1>5(1,,+./! ';+-! 2.991! 8/! A(1+/! D! *'! K.+1! 01! ,+;/'*+,'-+./! 08! BTfRα! .8! *1! ;4/1!

JTf""%! +95*+?8)! 0'/,! *'! ();8*'-+./! 01,! K.+1,! 01! ,+;/'*+,'-+./! 01! 5(.082-+./!

0:+/-1(A)(./,!01!-M51!H<!!

•! G4/1,!+/-1(K1/'/-,!0'/,!*'!()5./,1!+998/+-'+(1!'0'5-'-+K1!^!*:H&R"#S!1-!*:H&R#$Q!?8+!

2.01/-!5.8(!*1!0)K1*.55191/-!01,!&Bd"!1-!&Bd"a!.8!*1!2*8,-1(!01!;4/1,!01!*:H&R%!1-!

01!*:H&R"$!?8+!A'K.(+,1!*1!0)K1*.55191/-!01,!&Bd#<!!

•! G4/1,!+95*+?8),!0'/,!*'!0)A1/,1!01!*'!t!7'((+4(1!u!)5+01(9+?81!^!F=fS%!?8+!2.01!5.8(!

*'!βR0)A1/,+/1!#!p515-+01!'/-+9+2(.7+1/r!0./-!*:'8;91/-'-+./!08!/.97(1!01!2.5+1,!1,-!

',,.2+)1!'8!5,.(+',+,C!&Y=$S!1-!&Y=$Y!0./-!*'!0)*)-+./!2.998/1!1/-('+/1!8/!-(.87*1!



! #%!

01! *'! A./2-+./! 7'((+4(1! 01! *'! 51'8! 1-! 1,-! ',,.2+)1! '8! 5,.(+',+,! 0'/,! *'! 5.58*'-+./!

18(.5)1//1<!!

&:+95'2-! 01! 23'?81! '**4*1! +/0)51/0'991/-! 1,-! -(4,! ,.8K1/-! -(.5! A'+7*1! 5.8(! +/08+(1! *'!

5'-3.*.;+1C! 1/! 1AA1-C! 21**1R2+! /)21,,+-1! D! 2./-('(+.! *:',,.2+'-+./! 01! 5*8,+18(,! '**4*1,! 5.8(!

,:1>5(+91(<!F1!5*8,C!21,!;4/1,!01!,8,215-+7+*+-)!/1!,./-!5',!-.8@.8(,!5(.5(1,!'8!5,.(+',+,!9'+,!

518K1/-!);'*191/-!W-(1!5'(-';),!'K12!0:'8-(1,!5'-3.*.;+1,C!2.991!2:1,-! *1!2',!5'(!1>195*1!

5.8(!*1!*.28,!NOIJOb!,8(!*1!23(.9.,.91!"`?!?8+!+/-1(K+1/-!'8,,+!0'/,!*'!E'*'0+1!01!Y(.3/<!

Q+/,+!*'!,8(K1/81!08!5,.(+',+,!/1!0)51/0!5',!,18*191/-!01!A'2-18(,!;)/)-+?81,!9'+,!/)21,,+-1!

);'*191/-! *:+95*+2'-+./!01!A'2-18(,!1/K+(.//191/-'8>!5.8(!,:1>5(+91(<!Y1!?8+!1,-!2./A+(9)!

5'(!*1!A'+-!?81!*1!-'8>!01!2./2.(0'/21!1/-(1!@891'8>!3.9.VM;.-1,!/:1,-!5',!)?8+K'*1/-!D!"kkw!

l""!x!"`!x"am<!

!

OF( 6ESTLWM]!L`Q_aRL]!!!

)"! ID$%45Q%/,7/,RS/M%/&,,

Y1--1! ()'2-+./! 5'(-+28*+4(1! 01! *'! 51'8! '! )-)! 0)2(+-1! 5.8(! *'! 5(19+4(1! A.+,! 1/! "ba`C! 5'(! 8/!

01(9'-.*.;81! '**19'/0C! d1+/(+23! en17/1(<! H*! A+-! *1! 2./,-'-! ?81C! ,8+-1! D! *'! 5(),1/21!

0:);('-+;/8(1,!28-'/)1!1/!,8(A'21C!21(-'+/,!01!,1,!5'-+1/-,!5(),1/-'+1/-!01!/.8K1**1,!5*'?81,!01!

5,.(+',+,! D! 01,! 1/0(.+-,! .X! *18(! 51'8! )-'+-! 5.8(-'/-! ,'+/1! @8,?8:'*.(,<! Y1! 53)/.94/1! 0+-!

t!+,.9.(53+?81!uC! 1,-! .7,1(K)! *.(,?8:'5(4,! 8/1! *),+./! 01! /'-8(1! 9)2'/+?81! pA(.--191/-,C!

2.858(1,C! 7*1,,8(1,C! 5(+,1! 01! ,'/;<<<rC! -31(9+?81! p7(\*8(1,<<<r! .8! 23+9+?81! p5.**8-+./<<<r! 01!

/.8K1**1,!5*'?81,C!5(1/'/-!*'!A.(91!08!-('89'-+,91!28-'/)C!'55'('+,,1/-!D!8/!1/0(.+-!.X!*'!51'8!

/:)-'+-! @8,?81R*D! 5',! '--1+/-1! l""!x! "bm<! &1! 53)/.94/1! 01! en17/1(! 518-! ,1! 0)K1*.551(! ,8(!

/6+95.(-1!?81*!,+-1!'/'-.9+?81C!-'/-!'8!/+K1'8!01,!V./1,!2*',,+?81,!06'--1+/-1!5,.(+',+?81C!?8:'8!

/+K1'8!01!();+./,!.(0+/'+(191/-!)5'(;/)1,!2.991!*1!K+,';1<!S+1/!?81!,./!2.95.(-191/-!,.+-!

0M/'9+?81C!,'!53M,+.5'-3.*.;+1!,.8,R@'21/-1!(1,-1!/./!)*82+0)1<!&1!53)/.94/1!01!en17/1(!1,-!

5'(! 0)A+/+-+./! ',,.2+)! D! 8/1! 9'*'0+1! 28-'/)1! 5()1>+,-'/-1C! '+/,+! ./! /1! *1! (1-(.8K1! 5',!

8/+?8191/-!1/!2',!01!5,.(+',+,<!O./!+/2+01/21!K'(+1!1/!A./2-+./!01,!5'-3.*.;+1,!1-!,'!5()K'*1/21!

1,-!1,-+9)1!1/-(1!""w!1-!aZ!w!0'/,!*1!2',!08!5,.(+',+,<!H*!,1('+-!);'*191/-!5*8,!A()?81/-!*.(,!

01,!53',1,!01!5.8,,)1!l""m<!Y1!53)/.94/1!1,-!5'(!'+**18(,!5*8,!,.8K1/-!.7,1(K)!231V!*:1/A'/-!

?81!231V!*:'08*-1<!I/!2.95(1/0!1/!.8-(1!?8:+*!518-!'K.+(!8/!K)(+-'7*1!+95'2-!,8(!*1,!5'-+1/-,!

5,.(+',+?81,C!2'(!-.8-!'--1+/-1!01!*'!51'8!pM!2.95(+,!-'-.8';1,!1-!+/@12-+./,r!,1('!,8,215-+7*1!01!

0)2*1/231(!8/1!5.8,,)1!01!*'!5'-3.*.;+1!p@)E-&/,?r!l"bm<!

!



! #Z!

!

!

"

,

,

@)E-&/,?"!"4B)-+=(*786"$.767;,-"/,"0%&68'C6-"/-"DE-B6-+"1<F3"

!

))"! PE/%*+,)%G/3*)/->,,

&6',,.2+'-+./!1/-(1!5,.(+',+,!1-!';1/-,! +/A12-+18>!'!)-)!)-'7*+1C!0)9./-('/-!?81! *1,! +/A12-+./,!

IJ&!D! ,-(15-.2.?81!βR!3)9.*M-+?81!08!;(.851!Q!2./,-+-81('+1/-!8/! A'2-18(!0)2*1/2318(!01!

5,.(+',+,! 1/! ;.8--1,! l""!x! "cm<! =/! 1AA1-C! 21! ,1('+-! *1,! '/-+;4/1,! ,-(15-.2.22+?81,! 1-!

5'(-+28*+4(191/-!*'!5(.-)+/1!EC!5.,,)0'/-!01,!,+9+*+-801,!'K12!*1,!])('-+/1,C!?8+!,1('+-!1/!2'8,1!

0'/,!21!53)/.94/1C!1/!'M'/-! *'!2'5'2+-)!0:'2-+K1(!01,! *M953.2M-1,!B!,1/,+7+*+,),! ,+-8),!'8!

/+K1'8!01!*:)5+01(91!l#km<!E'+,!0:'8-(1,!*.2'*+,'-+./,!+/+-+'-(+21,!,./-!5'(A.+,!(1231(23)1,!5'(!

5()*4K191/-,! 7'2-)(+.*.;+?81,! .8! ,)(.*.;+?81,C! 58+,?8:+*! 1,-! 5.,,+7*1! 0:.7,1(K1(! 01,! 2',! 01!

5,.(+',+,!1/!;.8--1,!231V!01,!1/A'/-,!1/!7',!v;1!,8+-1!D!8/1!+/A12-+./!0:.(+;+/1!5)(+R'/'*1<!H*!1,-!

5*8,! A()?81/-! 231V! *1,! 1/A'/-,! 1-! ();(1,,1! ,5./-'/)91/-! 0'/,! Zk! w! 01,! 2',<! P/1!

'9M;0'*12-.9+1!.8!8/1!'/-+7+.-3)('5+1!,./-!,.8K1/-!5(.5.,)1,C!/.-'991/-!1/!2',!01!(1238-1,!

l"cm<!!

!

F:'8-(1,! 2',! 01! 5,.(+',+,C! +/08+-! .8! ';;('K)C! 5'(! 8/1! +/A12-+./! 0:.(+;+/1! 7'2-)(+1//1! ./-!

);'*191/-!)-)!',,.2+),!5'(!1>195*1C!D!01,!,+-8'-+./,!01!0)(4;*191/-!08!9+2(.7+.-1!28-'/)!1-!01!

2.*./+,'-+./!5'(!#*(0%G.8$8$$,)"(,+-,)<!&1,!+/A12-+./,!K+('*1,!2./,-+-81/-!1**1,!'8,,+!8/!A'2-18(!

5.-1/-+1*! 01! 0)2*1/23191/-! .8! 0:1>'21(7'-+./! 08! 5,.(+',+,<! =/! 1AA1-C! 01,! )-801,! ()21/-1,!

,8;;4(1/-!8/1!',,.2+'-+./!1/-(1! *1!5,.(+',+,!1-!5*8,+18(,! +/A12-+./,!K+('*1,! -1**1,!?81! *1!UHdC!

*:3)5'-+-1!YC!*1!5'5+**.9'K+(8,C!*:dOUC!*'!K'(+21**1C!*1!V./'!.8!1/2.(1!*1!2M-.9);'*.K+(8,<!Q+/,+!

231V!*1,!5'-+1/-,!+/A12-),!5'(!*1!UHdC!5'(!1>195*1C!./!(1-(.8K1!8/!5,.(+',+,!',,.2+)!01!9'/+4(1!

5*8,!A()?81/-1C!7+1/!?81!*1,!9)2'/+,91,!5'-3.*.;+?81,!5()2+,!(1,-1/-!1/2.(1!D!)*82+01(!l""!x!

"%m<!!

!

F1!5*8,C! *'! ()21/-1!5'/0)9+1!01!YIUHFR"c!'!1**1!'8,,+! ,.8*1K)!01!/.8K1**1,!?81,-+./,! ,8(!

*:+95'2-!01!21--1!+/A12-+./!K+('*1!,8(!*1!5,.(+',+,<!F1!-1**1!,.(-1!?8:+*!1>+,-1('+-!8/!*+1/!,855.,)!

1/-(1! *:'8;91/-'-+./! 01,! 2./21/-('-+./,! 01! 2M-.]+/1,! +/A*'99'-.+(1,C! .7,1(K)1! 231V! *1,!

5'-+1/-,!+/A12-),!5'(!*1!OQJORY.UR#C!1-!*:1>'21(7'-+./!01!*'!01(9'-.,1!l#"m<!!



! #`!

)))"! T/+,5$7)3'5/%*+,,

Y1(-'+/,!9)0+2'91/-,!518K1/-!+/08+(1!01,!*),+./,!5,.(+',+?81,!,8(!8/1!51'8!2*+/+?8191/-!,'+/1!

231V!01,!5'-+1/-,!5,.(+',+?81,C!5(.K.?81(!*'!5()2+5+-'-+./!01!*'!9'*'0+1!231V!01,!5'-+1/-,!,'/,!

'/-)2)01/-,!A'9+*+'8>!.8!5()0+,5.,),C!K.+(!1/-('+/1(!*:1>'21(7'-+./!0:8/!5,.(+',+,!5()1>+,-'/-<!!

H*!1,-!0:'+**18(,!,.8K1/-!0+AA+2+*1!01!*1,!+01/-+A+1(C!58+,?8:+*!,:)-'7*+!8/1!5)(+.01!01!*'-1/21!1/-(1!

*1!0)78-!01!*'!5(+,1!08!9)0+2'91/-!1-!*1!9.91/-!.X!*1,!*),+./,!28-'/)1,!,./-!.7,1(K)1,C!9'+,!

'8,,+!1/!('+,./!01!*18(!',512-!2*+/+?81!2*',,+?81!.8!1/2.(1!01!*'!-1/0'/21!01,!*),+./,!D!K'(+1(!

1/! A./2-+./! 08! 9)0+2'91/-<! F'/,! ?81*?81,! 2',C! *1,! 5.8,,)1,! 01! 5,.(+',+,! 518K1/-! 9W91!

51(,+,-1(!'5(4,!*:'((W-!08!9)0+2'91/-!l""!x!"%m<!I/!518-!5'(*1(!01!t!+'-(.;)/+1!5,.(+',+?81!uC!

*'?81**1! 0+,-+/;81! *1,! 9)0+2'91/-,! +/082-18(,! p.8! t!0(8;! +/08210! 5,.(+',+,!ur! 1-! *1,!

9)0+2'91/-,!1>'21(7'-18(,!p.8!t!0(8;!-(+;;1(10!5,.(+',+,!ur<!&1,!9)0+2'91/-,!5.8(!*1,?81*,!

8/1!(1*'-+./!01!2'8,'*+-)!'!)-)!)-'7*+1!,./-!*1,!,8+K'/-,!pU'M(/'-,!r!l##m!^!!

!
U'M(/'-,!"!">-.(*786)"/-"$(,)(.7*&"&*(B.7-)"-6*+-".-"0)8+7()7)"-*".-)"/7HH&+-6*-)"$(*&58+7-)"/-"'&/7$('-6*)"1223"

!

&1,!9)2'/+,91,! 0:'2-+./! *+'/-! 21,! 0+AA)(1/-1,! 2'-);.(+1,! -3)('518-+?81,! '8! 5,.(+',+,! (1,-1/-!

1/2.(1! 3M5.-3)-+?81,<! N'(! 1>195*1C! ,+! ./! ,:+/-)(1,,1! '8>! 9)0+2'91/-,! 'M'/-! 8/1! (1*'-+./!

21(-'+/1!'K12!*1!5,.(+',+,!l""!x!#$m!^!!

•! &1,! βR7*.?8'/-,!^! *1! 7*.2';1! 01,! ()215-18(,! βR'0()/1(;+?81,! 5.8(('+-! 5(.K.?81(! *'!

0+9+/8-+./!01! *:QEN2! +/-(')5+01(9+?81! '+/,+! ?81! *'! 2./21/-('-+./! +/-('21**8*'+(1! 1/!

2'*2+89! 21! ?8+! ,1('+-! D! *:.(+;+/1! 0:8/1! '8;91/-'-+./! 08! (1/.8K1**191/-! 01,!

])('-+/.2M-1,!1-!*:+/,8AA+,'/21!01!*18(!0+AA)(1/2+'-+./<!!

•! &1! *+-3+89!^! 0+AA)(1/-,!9)2'/+,91,! ,./-! )K.?8),C! D! *'! A.+,! '8! /+K1'8!9.*)28*'+(1! 1-!

21**8*'+(1<! Q8! /+K1'8! 9.*)28*'+(1C! *1! 9)2'/+,91! ,855.,)! 2.95(1/0! 01,! 5(.21,,8,!

9)0+),! 5'(! *6QEN2! -'/0+,! ?8:'8! /+K1'8! 21**8*'+(1C! ,./-! )K.?8)1,! 01,! 5(.5(+)-),!



! #a!

9+-.;4/1,C! 8/! 7*.2';1! 01! *'! 0+AA)(1/2+'-+./! 21**8*'+(1! .8! 1/2.(1! *'! 0)();8*'-+./! 01,!

2M-.]+/1,!5(.R+/A*'99'-.+(1,<!!

•! &1,! '/-+5'*80)1/,! 01! ,M/-34,1!^! 5(),1/-1/-! 8/1! ,-(82-8(1! -(4,! ,+9+*'+(1! D! 21**1! 01! *'!

0'/,M*58-(1,2+/1C! 8/! 58+,,'/-! +/3+7+-18(! 01! *'! -('/,;*8-'9+/',1! ?8+! ,:'K4(1! W-(1! 8/1!

5(.-)+/1!+95*+?8)1!0'/,!*'!();8*'-+./!01!*'!5(.*+A)('-+./!)5+01(9+?81<!N'(!2./,)?81/-C!

+*,!0)2*1/231/-!5(.7'7*191/-!*1!5,.(+',+,!1/!9.0+A+'/-!*6'2-+K+-)!01!*'!-('/,;*8-'9+/',1<!!

•! &1,! QHTO!^! +/3+71/-! *1! 9)-'7.*+,91! 01! *6'2+01! '('23+0./+?81! 5'(! *'! K.+1! 01! *'!

2M2*..>M;)/',1C! 21! ?8+! 1/-('~/1! 8/1! '22898*'-+./! 01! *182.-(+4/1,! p9)0+'-18(,! 01!

*:+/A*'99'-+./!0:.(+;+/1! *+5+0+?81!0./-! *1,! ()215-18(,! ,./-!1>5(+9),! ,8(!01,!21**8*1,!

+/A*'99'-.+(1,r<!I/!'!0./2!,855.,)!?86+*,!';;('K1/-!*1!5,.(+',+,<!!

Y31V! 21,! 5'-+1/-,C! 0'/,! *:+0)'*C! *1,! 9)0+2'91/-,! ,8,512-),! 0.+K1/-! W-(1! +/-1((.958,! 1-!

(195*'2),!9'+,!5',!,'/,!'/'*M,1!08!('55.(-!7)/)A+21q(+,?81!5.8(!*1!5'-+1/-!l""!x!#%m<!!

!

SF( $QKL!KL!bJL!!

)"! U'M'3,

P/! 21(-'+/! /.97(1! 01! 5'-3.*.;+1,! +/A*'99'-.+(1,! *+)1,! '8! ,M,-491! +998/+-'+(1! ./-! )-)!

',,.2+)1,!'8!-'7';+,91!1-!*1!5,.(+',+,!1/!A'+-!5'(-+1<!=/!1AA1-C!*1!-'7';+,91C!?8:+*!,.+-!'2-+A!.8!

5',,+AC!1,-!',,.2+)!D!8/!(+,?81!'22(8!01!0)K1*.551(!8/!5,.(+',+,!l""m<!H*!,197*1('+-!);'*191/-!

?81!*1,!5'-+1/-,!'--1+/-,!01!5,.(+',+,!,.+1/-!5*8,!,8,215-+7*1,!06W-(1!01,!A8918(,!K.+(1!06'/2+1/,!

A8918(,<!=/!5*8,!0:W-(1!',,.2+)!D!*6'55'(+-+./!08!5,.(+',+,C!+*!'!);'*191/-!)-)!*+)!D!*'!;('K+-)!01!

*'!9'*'0+1! 1-! D! 8/1!9'8K'+,1! ()5./,1! '8! -('+-191/-! l""!x! "%m<! N8+,?8:8/1! )-801! +-'*+1//1! '!

0)9./-()!?81!*1,!5'-+1/-,!A89'/-!'8R01*D!01!#k!2+;'(1--1,!5'(!@.8(!'K'+1/-!8/!(+,?81!018>!A.+,!

5*8,!)*1K)!01!5(),1/-1(!8/!5,.(+',+,!,)K4(1!?81!*1,!A8918(,!01!9.+/,!01!0+>!2+;'(1--1,!5'(!@.8(!

l#Zm<!B.8@.8(,!0'/,!21!,1/,C!8/1!018>+491!)-801!'!9./-()!?81! *1! A'+-!01! A891(!5*8,!01!0+>!

2+;'(1--1,!5'(! @.8(! )-'+-! ,+;/+A+2'-+K191/-! ',,.2+)! D!8/1! ,)K)(+-)! '22(81!01! *'!5'-3.*.;+1C! 1/!

5'(-+28*+1(!'8!/+K1'8!01,!1>-()9+-),!l#`m<!=/A+/C!8/1!-(.+,+491!)-801!01!#IJ">(G$%(,/%,+7!1-!KJ"

L+8))!'!()K)*)!?81!*1!-'7';+,91!5.8K'+-!2./-(+781(!D!*'!23(./+2+-)!08!5,.(+',+,!1-!2'8,1(!8/1!

5(.7'7+*+-)!'9.+/0(+1!01!2.//'~-(1!01,!5)(+.01,!01!()9+,,+./<!F1!21!A'+-C!aa!w!01,!5'-+1/-,!01!

*:)-801! ?8+! /1! A89'+1/-! 5',! ./-! 2.//8! 8/! .8! 5*8,+18(,! )5+,.01,! 01! ()9+,,+./C! '*.(,! ?81!

*6+/2+01/21!01!*'!()9+,,+./!231V!*1,!5'-+1/-,!?8+!A89'+1/-!();8*+4(191/-!)-'+-!,18*191/-!01!bCa!

w!l#am<!!

!



! #b!

Q8,,+C! 5*8,+18(,! 9)2'/+,91,! 53M,+.5'-3.*.;+?81,! 518K1/-! 1>5*+?81(! *6',,.2+'-+./! 1/-(1! *1!

-'7';+,91!1-!*1!5,.(+',+,<!&1!-'7';+,91!5(.K.?81!8/!,-(1,,!.>M0'-+A!1-!*'!5(.082-+./!01!('0+2'8>!

*+7(1,!0'/;1(18>C! +/-1(A)('/-!'K12! *1,!K.+1,!01!,+;/'*+,'-+./!51(-+/1/-1,!0'/,! *1!5,.(+',+,<!&'!

/+2.-+/1!+/08+-!);'*191/-!8/1!'8;91/-'-+./!01!*'!,)2()-+./!01!5*8,+18(,!2M-.]+/1,!pH&R"#C!BTfC!

H&R#<<<r!?8+!@.81/-!8/!([*1!2(82+'*!0'/,!*'!5'-3.;1/4,1!5,.(+',+?81<!H*!'!);'*191/-!)-)!0)9./-()!

?81!*'!,8(1>5(1,,+./!01!U=GfC!A'2-18(!+95.(-'/-!01!*6'/;+.;1/4,1C!518-!W-(1!9.0+A+)1!5'(!*1!

-'7';+,91C!A'K.(+,'/-!'+/,+!*:'55'(+-+./!01!*),+./,!28-'/)1,!5,.(+',+?81,!l#bm<!!

!

))"! P(344(,,

&'!5*85'(-!01,!)-801,!1/!*'!9'-+4(1!2./08+-1,!21,!01(/+4(1,!0)21//+1,C!./-!231(23)!D!2./A+(91(!

*'! (1*'-+./! 1>+,-'/-1! 1/-(1! *1! 5,.(+',+,! 1-! *'! 2./,.99'-+./! 06'*2..*<! S+1/! ?8:+*! /1! ,.+-! 5',!

5.,,+7*1!01!0)-1(9+/1(!'K12!1>'2-+-801!*1!([*1!01!*:'*2..*!0'/,!,'!5'-3.;)/4,1C!./!.7,1(K1!-.8-!

01! 9W91! 8/1! 5()K'*1/21! )*1K)1! 01! *:'78,! 0:'*2..*! 231V! *1,! 5'-+1/-,! '--1+/-,! 01! 9'*'0+1,!

28-'/)1,!+/A*'99'-.+(1,!23(./+?81,!1-!*1!5,.(+',+,!1/!A'+-!5'(-+1!l""!x!"%!x!#cm<!!

P/1! 5(19+4(1! )-801! '! 9+,! 1/! *89+4(1C! 8/1! A()?81/21! '221/-8)1! 01! *'! 5'-3.*.;+1! 231V! *1,!

51(,.//1,!2./,.99'/-!5*8,!01!Zk;!0:'*2..*!01!9'/+4(1!@.8(/'*+4(1!l$km!58+,!8/1!,12./01C!01!

/'-8(1! 5(.,512-+K1! 1-! 5.(-'/-! ,8(! 5*8,! 01! bk! kkk! A1991,! 51/0'/-! "%! '/,C! '!9./-()! ?81! *'!

2./,.99'-+./!01!5*8,!01!018>!7.+,,./,!'*2..*+,)1,!5'(!,19'+/1!2./,-+-8'+-!8/!A'2-18(!01!(+,?81!

,+;/+A+2'-+A!06'55'(+-+./!068/!5,.(+',+,!l$"m<!!

&6'78,!06'*2..*!1,-!'8,,+!2.(()*)!5.,+-+K191/-!D!8/1!;('K+-)!5*8,!)*1K)1!08!5,.(+',+,C!D!8/1!/'-8(1!

'+/,+!?8:8/1!()5'(-+-+./!0+AA)(1/-1!01,!*),+./,!28-'/)1,<!H*!/:1,-!5',!+/8-+*1!01!5()2+,1(!?8:D!-.8-!

21*'!,:',,.2+1!01,!1>'21(7'-+./,!01!*'!5'-3.*.;+1C!8/1!(),+,-'/21!1-!8/!,8224,!-3)('518-+?81!5*8,!

A'+7*1C! -'/0+,! ?81! *6'7,-+/1/21! 01! 2./,.99'-+./! 06'*2..*C! 5'(! .55.,+-+./! 2./08+('+-! D! 01!

91+**18(1,!23'/21,!01!()9+,,+./<!=/!.8-(1C!*1!5,.(+',+,!518-!,.8-1/+(!*'!2./,.99'-+./!06'*2..*C!

518-RW-(1C!1/!('+,./!068/1!0)-(1,,1!)9.-+.//1**1!.8!5*8,!;)/)('*191/-!D!2'8,1!01!*'!0);('0'-+./!

01!*'!?8'*+-)!01!K+1!?8:+*!1/;1/0(1!l""!x!$#m<!!

!

KF( 6ESTLWM]!I][SZQ]QNETJVWL]!!

&:',,.2+'-+./!01!0),.(0(1,!5,M23.,.9'-+?81,!p'/>+)-)C!0)5(1,,+./C!-(.87*1,!08!,.991+*<<<r!'8>!

01(9'-.,1,!,197*1!5*8,!A()?81/-1!'8!2.8(,!08!5,.(+',+,!?81!*.(,!0:'8-(1,!5'-3.*.;+1,!28-'/)1,C!

2.991!*1!K+-+*+;.!5'(!1>195*1C!1-!21!5.8(!8/1!,8(A'21!2.(5.(1**1!'--1+/-1!2.95'('7*1!l$$m<!=/!

1AA1-C!*1,!A'2-18(,!5,M23+'-(+?81,!1-!5,M23.*.;+?81,!@.81/-!8/!([*1!+95.(-'/-!0'/,!'8!9.+/,!$k!

w! 01,! -(.87*1,! 01(9'-.*.;+?81,! l$%m<! H*,! 518K1/-! ,1!9'/+A1,-1(! 5'(! 08! ,-(1,,! p53M,+?81! .8!



! #c!

5,M23+?81rC! ,8+-1! D! *'! ,8(K1/81! 0:8/! 23.2! )9.-+.//1*! p018+*C! '22+01/-<<<r! .8! 1/2.(1! 0:8/!

-('89'-+,91! 'AA12-+A<! &1! ,-(1,,! '! 5'(! '+**18(,! )-)! ',,.2+)! D! *6'55'(+-+./! 01! *'! 9'*'0+1C! '8>!

5.8,,)1,!1-!D!*'!0)-(1,,1!5,M23.*.;+?81C!58+,?81!*:1>+,-1/21!0:8/!,-(1,,!1/!'9./-!01!*'!5(19+4(1!

9'/+A1,-'-+./!5,.(+',+?81!1,-!(1-(.8K)1!0'/,!$#!D!ck!w!01,!2',<!F1!5*8,C!*:)K)/191/-!,-(1,,'/-!

5()2401! *1!0)78-!01! *'!9'*'0+1!.8!8/1!5.8,,)1!01!9.+/,!0:8/!9.+,C!0'/,!#q$!01,! 2',! l$$m<!!

Q2-81**191/-!(12.//8!2.991!2.A'2-18(!01!*'!9'*'0+1C!+*!(1,-1!0+AA+2+*1!0:'--1,-1(!?8:+*!58+,,1!

W-(1!*1!,18*!A'2-18(!D!*:.(+;+/1!01!21**1R2+<!!

F1! /.97(18,1,! )-801,! ./-! );'*191/-! 0)9./-()! ?81! *'! 0)5(1,,+./! 1,-! 01! *.+/! *'! 9'*'0+1!

5,M23+?81! *'! 5*8,! A()?81991/-! (1/2./-()1! 0'/,! *1! 5,.(+',+,C! 1**1! -.8231! *1,! 3.991,! 1-! *1,!

A1991,!01!9'/+4(1!+/0+AA)(1/2+)1!1-!,1!K18-!0:'8-'/-!5*8,!+95.(-'/-1!?81!*1!/+K1'8!0:)082'-+./!

1,-!9.+/,!)*1K)<!&'!5'-3.*.;+1!5,.(+',+?81!1,-!8/1!'--1+/-1!01!*'!51'8C!21!?8+!1/!.8-(1!*'!(1/0!

K+,+7*1!1-!23'97.8*1!*1!(1;'(0!?81!5.(-1!*1!5'-+1/-!,8(!*8+R9W91!.X!*:+9';1!?8:+*!0),+(1!(1/K.M1(!

'8>!'8-(1,<!&1!5,.(+',+,!54,1!,8(!*1!5'-+1/-!1-!,'!?8'*+-)!01!K+1C!+*!,1!,1/-!,-+;9'-+,)C!'/>+18>!1-!

0)5(+9)!5'(!21--1!2./0+-+./!?8:+*!/:'!5',!23.+,+1<!S+1/!?81!*'!0)5(1,,+./!1-!*:'/>+)-)!58+,,1/-!

A'+(1!,8+-1!D!*:'*-)('-+./!01!*'!?8'*+-)!01!K+1C!1**1,!5'(-+2+51/-!);'*191/-!1**1R9W91!D!*:1/-(1-+1/!

01!21!53)/.94/1<!I/!0+-!?8:+*!1>+,-1!/.-'991/-!8/!21(2*1!K+2+18>!5,.(+',+,!o!'*-)('-+./!01!*'!

?8'*+-)! 01! K+1! o! '/>+)-)q0)5(1,,+./<! H*! 1,-! +/-)(1,,'/-! 01! /.-1(! ?81! 21,! )K4/191/-,!

5,M23.*.;+?81,! ./-! );'*191/-! 8/1! -('082-+./! '8! /+K1'8! 7+.*.;+?81! 'K12! *:'8;91/-'-+./! '8!

/+K1'8!,'/;8+/!0:8/!/18(.515-+01C!*'!,87,-'/21!NC!0./-!*1!([*1!A'K.(+,1('+-!*'!98*-+5*+2'-+./!01,!

])('-+/.2M-1,C! *:+/A*'99'-+./! 28-'/)1! 1-! *:'2-+K'-+./! 01,! *M953.2M-1,!^! -(.+,! A'2-18(,!

53M,+.5'-3.*.;+?81,!5()0.9+/'/-,!0'/,!*1!5,.(+',+,!l$%m<!!

!

LF( *WTML]!^ESTLWM]!!
!
H*!1>+,-1('+-!8/1!+/A*81/21!,'+,.//+4(1!,8(!*1!5,.(+',+,<!H*!'!)-)!'09+,!?81!*:1>5.,+-+./!D!*'!*89+4(1!

p('M./,!PUr!'+/,+!?81!01,!-195)('-8(1,!(1*'-+K191/-!23'801,C!'8('+1/-!8/1!+/A*81/21!5.,+-+K1!

,8(! *1! 5,.(+',+,<! z! *:+/K1(,1C! *1! 9'/?81! 01! ,.*1+*! 1-! 01,! -195)('-8(1,! 7',,1,! '8('+1/-! 8/1!

+/A*81/21!/);'-+K1! 1-! 5.8(('+1/-! 195+(1(! *1,!9'/+A1,-'-+./,! 2*+/+?81,<!F:'5(4,! 8/1! (1K81!01!

*+--)('-8(1!()21/-1!p*+9+-)1!D!*:=8(.51!08!T.(0!1-!Y1/-('*1rC!+*!,197*1('+-!?81!*:1AA1-!,'+,.//+1(!

,8(!*1!5,.(+',+,!,1!0)2*+/1!1/!-(.+,!2'-);.(+1,!2*+/+?81,!'K12!1/K+(./!Zkw!01!5'-+1/-,!0./-!*'!

9'*'0+1!/:1,-!5',!+/A*81/2)1!5'(!*'!,'+,./C!$kw!0./-!*:)-'-!,:'9)*+.(1!1/!)-)C!#kw!0./-!*:)-'-!

,:'9)*+.(1!1/!3+K1(!1-!8/!;(.851!-(4,!(1,-(1+/-!K1(('+-!,./!)-'-!,:';;('K1(!1/!)-)!l$Zm<!N18-RW-(1!

?8:1/! 21! ?8+! 2./21(/1! 21! 01(/+1(! ;(.851C! *'! 23'*18(! 5.8(('+-! 5(.K.?81(! 8/1! 0+*'-'-+./! 01,!

K'+,,1'8>! ,'/;8+/,!28-'/),!1-!5(.K.?81(!8/1! +/A*'99'-+./!'+/,+!?81!01,!0)9'/;1'+,./,!'8!



! $k!

/+K1'8!0:8/1!5*'?81!5,.(+',+?81C! K.+(1!8/!53)/.94/1!01!en17/1(! 1/! 2',!0:1>5.,+-+./! -(.5!

+/-1/,1!.8!01!2.85!01!,.*1+*!l$`m<!!

F1!9W91!?81!231V! *1,! A1991,C! *1,!/.97(18>!23'/;191/-,!3.(9./'8>!'8>?81*,! 1**1,! ,./-!

,8@1--1,! 518K1/-! 'K.+(! 8/! +95'2-! ,8(! *1! 5,.(+',+,<!Q+/,+C! *'! A()?81/21! 01! *'!9'*'0+1! ,197*1!

'--1+/0(1!,./!9'>+989!51/0'/-!*'!5871(-)C!*1!5.,-R5'(-89!1-!*'!9)/.5'8,1C!04,!*.(,!?81!*1,!

-'8>!063.(9./1,!238-1/-C! -'/0+,!?81!*1,!,M95-[91,!,6'9)*+.(1/-!'K12!*'!5(+,1!01!-('+-191/-,!

3.(9./'8>! .8! 51/0'/-! *'! ;(.,,1,,1C! 8/1! 5)(+.01! 08('/-! *'?81**1! *1,! -'8>! 063.(9./1,! ,./-!

)*1K),<!H*!1,-!,855.,)!?81!01,!/+K1'8>!)*1K),!06_,-(.;4/1,!1-!01!5(.;1,-)(./1!'8('+1/-!8/!1AA1-!

();8*'-18(! 1-! +/3+7+-18(! ,8(! *'! ()5./,1! +998/+-'+(1C! -'/0+,! ?81! 01,! /+K1'8>! A'+7*1,! ,1('+1/-!

,-+98*'/-,!1-!2./,-+-81('+1/-!8/!A'2-18(!0:'55'(+-+./!.8!061>'21(7'-+./!08!5,.(+',+,!l$am<!Y:1,-!

5'(!'+**18(,C!*'!2./K1(;1/21!01!-.8,!*1,!A'2-18(,!)K.?8),!5()2)01991/-!?8+!1/-('~/1!*'!2',2'01!

0:)K4/191/-,!D!*:.(+;+/1!08!5,.(+',+,<!!

!

</0/(=ETZQ_LRa]L!KW!I]QMJE]J]!LT!JNI\JSETJQR]!KW!][]TaNL!JNNWRJTEJML!!

&'! 5'-3.;1/4,1! 08! 5,.(+',+,! /1! ,1! -('08+-! 5',! 8/+?8191/-! 5'(! *:3M51(5(.*+A)('-+./! 1-! *'!

0+AA)(1/2+'-+./! 21**8*'+(1! +/2.95*4-1! 01,! ])('-+/.2M-1,<! =/! ()'*+-)C! 2:1,-! 8/1! 01(9'-.,1!

+/A*'99'-.+(1!,M,-)9+?81!?8+!+95*+?81!);'*191/-!*1!(12(8-191/-!1-!*:'2-+K'-+./!'/.(9'*1!01!

21**8*1,!01!*:+998/+-)<!N'(!2./,)?81/-C!*'!5'-3.;1/4,1!08!5,.(+',+,!(),8*-1!01!*:+/-1('2-+./!1/-(1!

01,! 21**8*1,! (),+01/-1,! 1-! /./R+998/1,! 01! *'! 51'8! p])('-+/.2M-1,C! 9)*'/.2M-1,! 1-! 21**8*1,!

1/0.-3)*+'*1,r! 1-! 01,! 21**8*1,! 01! *:+998/+-)! +//)1! 1-! '0'5-'-+K1! p21**8*1,! 01/0(+-+?81,C!

9'2(.53';1,C! 5.*M/82*)'+(1,! /18-(.53+*1,! 1-! *M953.2M-1,!Br! l$bm<!Y1,! +/-1('2-+./,! ./-! *+18!

,1*./!Z!53',1,!,8221,,+K1,!?81!@1!K'+,!D!5(),1/-!0)-'+**1(!p@)E-&/,Ar!l$cm!^!!

!

!

!

!

!

!

!

!

!



! $"!

EF( =ZE]L!9!>!-HS\LRSZLNLRT!KL!\GJNNWRJTH!JRRHL!SWTERHL!!

&1,!)-801,!01!*'!2.95.,'/-1!+998/+-'+(1!08!5,.(+',+,!)K.?81/-!*:3M5.-34,1!0:8/1!'/.9'*+1!

+/-(+/,4?81!01,!21**8*1,!)5+-3)*+'*1,<!=**1,!./-!.7,1(K)!?8:1/!28*-8(1C!*1,!])('-+/.2M-1,!)9'/'/-!

01! *),+./,! 28-'/)1,! 5.,,)0'+1/-! 01,! 2'('2-)(+,-+?81,! A./2-+.//1**1,! 0+AA)(1/-1,! 01! 218>! 01,!

,8@1-,!,'+/,!1-!5(.*+A)('+1/-!01!9'/+4(1!1>';)()1!1/!()5./,1!D!01,!2M-.]+/1,!*M953.2M-'+(1,<!

=**1,!./-!);'*191/-!('55.(-)!*'!5(),1/21!0:QFT!0'/,!*1!2M-.,.*!01,!])('-+/.2M-1,!5,.(+',+?81,C!

8/!53)/.94/1!+/3'7+-81*!1-!/./!.7,1(K)!231V!*1,!,8@1-,!,'+/,!.8!'--1+/-,!0:8/1!?81*2./?81!'8-(1!

01(9'-.,1!+/A*'99'-.+(1<!H*!,197*1('+-!'*.(,!?81!*1,!])('-+/.2M-1,!,.+1/-!5()0+,5.,),!D!+/08+(1!

01,!*),+./,!01!/'-8(1!5,.(+',+?81!l$cm<!!

!

&1,! 21**8*1,! 01/0(+-+?81,! ',,8(1/-! 8/1! K1+**1! +998/.*.;+?81! 1/-(1! *:+998/+-)! +//)1! 1-!

'0'5-'-+K1! 1-! @.81/-! *1! ([*1! 01! 21**8*1,! 5(),1/-'-(+21,! 0:'/-+;4/1,! p%=*r<! =**1,! ./-! 8/! ([*1!

9'@18(!0'/,!21--1!53',1!0:+/+-+'-+./!08!5,.(+',+,!1-!+/-1(';+,,1/-!'K12!*1,!*M953.2M-1,!01!-M51!

B!YFb!1-!B!YF%!'8>?81*,!1**1,!5(),1/-1/-!*1,!)5+-.51,!0:'/-+;4/1,!0'/,!01,!9.*)28*1,!08!YEd!

01!2*',,1!H!1-!HH<!F'/,!*'!51'8C!./!(1-(.8K1!-(.+,!5.58*'-+./,!01!YNQ!^!*1,!21**8*1,!01!&'/;1(3'/,C!

*1,!21**8*1,!01/0(+-+?81,!9M)*.j01,!pN%-r!1-!*1,!21**8*1,!01/0(+-+?81,!5*',9.2M-.j01,!pI%-r<!

&1,!9YF!,./-!'2-+K)1,!5'(!*:H&R"!1-!*1!BTf�!1-!5(.08+,1/-!1/!()5./,1!01!*:H&R"#!1-!01!*:H&R#$<!

&1,! 5YF! ,./-! '2-+K)1,! 5'(! 01,! 2.95*1>1,! 1/-(1! *1! &&$a! p515-+01! '/-+9+2(.7+1/! 01! -M51!

2'-3)*+2+0+/1r! 1-! *:QFTqQJT! 08! ,.+! +/08+,'/-! *'! 5(.082-+./! 01! ;('/01,! ?8'/-+-),! 0:HfT�!

2'5'7*1!0:'8;91/-1(!*:'2-+K'-+./!01,!9YF!1-!0./2!*'!,M/-34,1!0:H&R"#qH&R#$!l$cm<!!

!

@)E-&/,A"!"M'',680(*%85-6C)-"/,"0)8+7()7)"1FN3!



! $#!

T.(9'*191/-!*1,!5YF!,./-!518!5(),1/-1,!,8(!51'8!,'+/1!1-!/1!,:'2-+K1/-!5',!1/!5(),1/21!0:QFT!

08! ,.+<! =**1,! ,./-! 5*8-[-! +95*+?8)1,! 0'/,! *1,! ()5./,1,! '/-+K+('*1,<! E'+,C! 0'/,! *1! 2',! 01,!

])('-+/.2M-1,! 5,.(+',+?81,C! *1! 515-+01! '/-+9+2(.7+1/!&&$a! 1,-! ,8(1>5(+9)! 1-! K'! ,1! A+>1(! ,8(!

*:QFT!08!,.+C!5(.K.?8'/-!*:+/-1('2-+./!01!21!2.95*1>1!'K12!*1!()215-18(!B&J!c!01!*:+998/+-)!

+//)1!1-!*:'2-+K'-+./!01,!5YF<!&1!&&$a!5(.K.?81!'+/,+!8/1!(85-8(1!01!-.*)('/21!D!*:QFT!08!

,.+C! 1-! 94/1! 76" H76-! D! 8/1! ()5./,1! +/A*'99'-.+(1! '8-.R+998/1C! (1,5./,'7*1! 08! 5,.(+',+,<!

&:'((+K)1!0:8/! *M953.2M-1!B!'8! 2./-'2-! 0:8/1!YF!51(91-! *18(! +/-1('2-+./!0+(12-1C! 21**8*1! R

21**8*1<!Y:1,-!8/1!)-'51!5(+9.(0+'*1!5.8(!*:+/+-+'-+./!08!5,.(+',+,!(1,5./,'7*1!5'(! *'!,8+-1!01!

*:'2-+K'-+./C!01!*'!0+AA)(1/2+'-+./!'+/,+!?81!01!*:1>5'/,+./!2*./'*1!01,!&B<!Y:1,-!*:'2-+K'-+./!01!

*:+998/+-)!'0'5-'-+K1!l"`!x!%km<!!

!

OF( =ZE]L!<!>!,GESTJbETJQR!KL!\GJNNWRJTH!EKEITETJbL!;)'!\L]!,(!!

&:'2-+K'-+./! 01! *:+998/+-)! '0'5-'-+K1! ,1! -('08+-! 5'(! *:+/082-+./! 01,! &B! 5(.R+/A*'99'-.+(1,!

,1*./!$!,+;/'8>!/)21,,'+(1,<!=/!1AA1-C!*'!(12.//'+,,'/21!08!2.95*1>1!YEdR'/-+;4/1!5'(!*1!BYJ!

08! &B! 2./,-+-81! *1! 5(19+1(! ,+;/'*! 0:'2-+K'-+./! 01! *'! 0+AA)(1/2+'-+./! 01,! &B! /'jA,<! F'/,! *1!

5,.(+',+,!*1,!'/-+;4/1,!,./-!5(+/2+5'*191/-!5(),1/-),!5'(!01,!9.*)28*1,!08!YEdRHH!1-!,-+98*1/-!

*1,!&B!YF%�!l"`!x!$c!x!%km<!

E'+,! *:'2-+K'-+./!2.95*4-1!08!&B!/)21,,+-1!);'*191/-!01,! ,+;/'8>!01!t!2.,-+98*'-+./!u<!&1!

,12./0! ,+;/'*! 1,-! ',,8()! 5'(! 01,! *+;'/0,! 01! ,8(A'21! ,5)2+A+?81,! ?8+! (1*+1/-! *1,! 21**8*1,!

01/0(+-+?81,!'8>!&B!D!,'K.+(!^!HYQER"!D!&fQR"C!&fQR$!D!YF#!1-!Sa<"!D!YF#b<!H*,!K+1//1/-!

(1/A.(21(!*1!5(19+1(!,+;/'*C!+/08+(1!*'!0+AA)(1/2+'-+./!'+/,+!?81!*:1>5'/,+./!2*./'*1!01,!&B<!=/!

1AA1-C!*:+/082-+./!0:8/!5(19+1(!,+;/'*!,'/,!*1!,12./0!/1!51(91-!5',!*:'2-+K'-+./!*M953.2M-'+(1!

1-!+/08+-!'8!2./-('+(1!8/1!-.*)('/21!p'/1(;+1r!1-!5'(!*'!,8+-1!8/1!(),+,-'/21!8*-)(+18(1!01,!&B!D!

-.8-1!,-+98*'-+./!l"`!x!$c!x!%km<!

=/A+/C!*1!-(.+,+491!,+;/'*!,1!-('08+-!5'(!*'!,)2()-+./!01!2M-.]+/1,!5'(!*'!YFC!+/08+,'/-!'*.(,!*'!

5.*'(+,'-+./!01,!&B!YF%�!1/!21**8*1,!1AA12-(+21,!'+/,+!?81!*18(!5(.*+A)('-+./<!!

H*!1>+,-1!0+AA)(1/-,!-M51,!01!&B!YF%�!1AA12-18(,!pB3"C!B3#C!B3"aC!B3##<<<r!0./-!*1!53)/.-M51!

0)51/0!0+(12-191/-!08! -M51!01!2M-.]+/1,! *+7)()1,!5'(! *'! 21**8*1!01/0(+-+?81<!&1,!0+AA)(1/-1,!

5.58*'-+./,!01!&B!YF%�!,./-!);'*191/-!2'('2-)(+,)1,!1/!A./2-+./!01!*18(!5(.A+*!01!,)2()-+./!

2M-.]+/+?81!5'(-+28*+1(!^!HfTR�!1-!BTfR�!5.8(!*1,!B3"C!H&R%!5.8(!*1,!B3#!.8!1/2.(1!*:H&!R"aqR

##!'+/,+!?81!*1!BTfRα!5.8(!*1,!B3"a!l"`!x!$c!x!%km<!!

!



! $$!

SF( =ZE]L!D!>!c!(LNIdTL!S[TQeJRJVWL!XLT!SZJNJQeJRJVWLF!f!!

&1!5,.(+',+,!1,-!*'!01(9'-.,1!+/A*'99'-.+(1!23(./+?81!',,.2+)1!D!8/1!5(.082-+./!2./,+0)('7*1!

01! 2M-.]+/1,! 1-! 23+9+.]+/1,C! 21! ?8+! A'+-! 5'(*1(! 01! t!-195W-1!u<! =/! 1AA1-C! 5*8,+18(,! 0+V'+/1,!

0:1/-(1!1**1,!,./-!5(.08+-1,!5'(!*1,!])('-+/.2M-1,C!*1,!YF!1-!*1,!&B<!&1,!2M-.]+/1,!,)2()-)1,!5'(!

*1,!B3"!1-!0+-1,!01!-M51!"C!,./-!5()0.9+/'/-1,<!I/!(1-(.8K1!'+/,+!8/1!5(.082-+./!'22(81!0:HfT�C!

01!BTfRα!1-!0:H&R"#!-'/0+,!?81!*1,!2M-.]+/1,!,)2()-)1,!5'(!*1,!B3#!1-!0+-1,!01!-M51!#C!-1**1,!?81!

*:H&R%C! H&RZC! H&R"kC! ,./-! (1-(.8K)1,! D! 01,! -'8>! -(4,! A'+7*1,! p2'(! 5*8-[-! 2'('2-)(+,-+?81,! 01!

*:+/A*'99'-+./! (1-(.8K)1! 0'/,! *'! 01(9'-+-1! '-.5+?81r<! &1! BTfRα! 1-! *:HfT�! ,./-! *1,! 5*8,!

+95.(-'/-1,! 2'(! 1**1,! ,./-! 0.-)1,! 0:8/1! '2-+K+-)! ,M/1(;+?81! *18(! 0.//'/-! *'! 5.,,+7+*+-)!

0:'95*+A+1(!*1!,+;/'*!5'(!'2-+K'-+./!01,!21**8*1,!1>5(+9'/-!*1,!()215-18(,!5.8(!*1!BTf!1-!5.8(!

*:HfT�<!Y1--1!t!-195W-1!2M-.]+/+?81!u!51(91-!*1!(12(8-191/-!01,!*182.2M-1,!08!,'/;!0'/,!*1!

01(91!58+,!*:)5+01(91!1-!*'!2./,-+-8-+./!01!*'!()'2-+./!+/A*'99'-.+(1!5,.(+',+?81!l$c!x!%"m<!!

!

KF( =ZE]L!0!>!*NI\J^JSETJQR!KL!\E!MHIQR]L!JR^\ENNETQJML!LT!ER_JQ_LRa]L!

&1,!&B3"!'2-+K),!,)2(4-1/-!01!*:HfTR�!1-!08!BTfR�<!Y1,!2M-.]+/1,!01!-M51!"!,./-!(1,5./,'7*1,!

'8!/+K1'8!01,!21**8*1,!2+7*1,!p])('-+/.2M-1,C!21**8*1,!1/0.-3)*+'*1,!.8!*182.2M-1,r!01!*:+/082-+./!

01,!K.+1,!01!,+;/'*+,'-+./!OBQBR"!1-!TfR�S!?8+!();8*1/-!*:1>5(1,,+./!01!98*-+5*1,!9.*)28*1,!

+95*+?8)1,! 0'/,! *'! ()5./,1! +/A*'99'-.+(1! -1**1,! ?81!l"`!x! %km! ^! *:H&Rb!p(12(8-'/-! *1,!

5.*M/82*)'+(1,!/18-(.53+*1,C!*1,!7',.53+*1,!1-!*1,!&BrC!*1!EHG!pE./.]+/1!H/08210!7M!HfTR�r!1-!

*:HNR"k! pH/-1(A1(./R+/082+7*1! N(.-1+/! "kr! 23'(;),! 01! (12(8-1(! *1,! &B! '2-+K),! ,8(! *1! ,+-1!

+/A*'99'-.+(1C!*1,!9.*)28*1,!01!YEdRHHC!(1,5./,'7*1,!01!*'!5(),1/-'-+./!'/-+;)/+?81!'8>!&B!

YF%�!.8!1/2.(1!*:!HYQER"!pH/-1(Y1**8*'(!Q031,+./!E.*128*1R"r!1-!*'!UYQER"!pU',28*'(!Y1**!

Q031,+./! E.*128*1! "r!018>! -M51,! 01! 9.*)28*1,! 0:'03)(1/21! +95*+?8)1,! 0'/,! *1! -('A+2!

*M953.2M-'+(1!1-!*18(!(12(8-191/-!0'/,!*1,!-+,,8,<!

Q+/,+C! *1! BTfR! �! 1-! *:HfTR�C! +/08+,1/-! *'! ,)2()-+./! 01! 2M-.]+/1,! 01! *:+/A*'99'-+./! 1-!

*:1>5(1,,+./!01!9.*)28*1,!0:'03)(1/21!21**8*'+(1C!'7.8-+,,'/-!D!*:'95*+A+2'-+./!08!53)/.94/1!

+/A*'99'-.+(1!l"`!x!%km<!!

!

&1,!&B3"aC!'5(4,!,-+98*'-+./!5'(!*:H&R#$C!1**1R9W91!5(.08+-1!5'(!*1,!YF!*.(,!01!*'!53',1!01!

0+AA)(1/2+'-+./!01,!*M953.2M-1,!/'jA,C!*+74(1/-!01!*:H&R"aC!01!*:H&R##!1-!08!BTfR�<!H*,!A'K.(+,1/-!

18>R'8,,+! 01! /.97(18>! 53)/.94/1,! 5'(-+2+5'/-! D! *:+/A*'99'-+./! =7(" *:1>5(1,,+./! 01!

9)0+'-18(,!?81!,./-! ^! *1!EYNR"! pE'2(.53';1!Y319.'--('2-'/-!N(.-1+/R"r! (1,5./,'7*1!01! *'!

9+;('-+./!01,!9./.2M-1,!,'/;8+/,!K1(,!*1,!-+,,8,!.X!+*,!,1!0+AA)(1/2+1/-!1/!9'2(.53';1,C!*1!G(.R



! $%!

�!pG(.i-3RJ1*'-10!./2.;1/1!�r!?8+!,-+98*1!*1!(12(8-191/-!01,!NTTC!*1!GRYOf!G('/8*.2M-1,!

Y.*./MRO-+98*'-+/;! f'2-.(r! 1-! *1! GERYOf! pG('/8*.2M-1R! E'2(.53';1! Y.*./MRO-+98*'-+/;!

f'2-.(r!0./-!*1!([*1!A'K.(+,1!*'!5(.082-+./!9)08**'+(1!01!21**8*1,!53';.2M-'+(1,!'+/,+!?81!*:H&R

`!1-!*'!5(.,-';*'/0+/1!=#!pNG=R#r!0./-!*:'2-+./!'95*+A+1!*:+/A*'99'-+./!*.2'*1!l"`!x!%km<!

!

&:'/;+.;1/4,1!?8'/-!D!1**1!K+1/-!(1/A.(21(!21--1!()5./,1!+/A*'99'-.+(1<!F'/,!21!5(.21,,8,C!*1!

,M,-491!K',28*'+(1!1,-!9.0+A+)!5'(!2(.+,,'/21!1-!(19.01*';1!'A+/!01!A.(91(!8/!(),1'8!K',28*'+(1!

5*8,!2.95*1>1<!Y3'?81!)-'51!01!*:'/;+.;1/4,1!1,-!();8*)1!5'(!01!/.97(18>!A'2-18(,!5(.R!.8!

'/-+R'/;+.;)/+?81,<!&1!U=Gf!1,-!*:8/!01,!/.97(18>!A'2-18(,!5(.R'/;+.;)/+?81,!5(.08+-,!5'(!

*1,!])('-+/.2M-1,!'2-+K),<!F:'8-(1,!9)0+'-18(,!+/A*'99'-.+(1,!2.991!*:+TIO!pH/082+7*1!T+-(+2!

I>+01! OM/-31-',1rC! 1/VM91! 2'-'*M-+?81! 1>5(+9)1! 5'(! *1,! ])('-+/.2M-1,! 1-! (1,5./,'7*1! 01! *'!

5(.082-+./! 01!TI! p.>M01! /+-(+?81rC! 8/! 58+,,'/-! K',.0+*'-'-18(C! '8;91/-1/-! *'! 51(9)'7+*+-)!

K',28*'+(1!1-!A'K.(+,1/-!*:1>-('K','-+./!01!&B!p1-!'8-(1,!21**8*1,r!,8(!*1!,+-1!'--1+/-C!'95*+A+'/-!

1-! 51(5)-8'/-! '+/,+! *1! 53)/.94/1! +/A*'99'-.+(1<! O+! *:'/;+.;1/4,1! 1,-! 8/! 53)/.94/1!

53M,+.*.;+?81!/)21,,'+(1!'8!0)K1*.55191/-!/.(9'*!01!*:.(;'/+,91C!8/1!K',28*'(+,'-+./!'22(81!

,:'22.95';/1!,.8K1/-!0:+/A*'99'-+./!1-!*1,!018>!5(.21,,8,!,./-!)-(.+-191/-!*+),!l"`m<!!

!

LF( =ZE]L!g!>!@[ILMI\E]JL!KL]!eHMETJRQS[TL]!!

F'/,!*'!51'8!,'+/1C!*1!(1/.8K1**191/-!21**8*'+(1!,:1AA12-81!3'7+-81**191/-!,.8,!#"!D!#b!@.8(,<!

Q8!/+K1'8!01!*'!51'8!5,.(+',+?81C!*'!08()1!01!21!2M2*1!1,-!()08+-1!01!b!A.+,C!1-!,:1AA12-81!1/!%!D!

Z! @.8(,C! -'/0+,!?81! *'!5(.082-+./!?8.-+0+1//1!01!])('-+/.2M-1,!1,-!'8;91/-)1!01!#b! A.+,<!&1!

(1/.8K1**191/-!])('-+/.2M-'+(1!1,-!'/.(9'*191/-!'22)*)()!1-! *1,!A'2-18(,! +/082-18(,!01!21--1!

0)();8*'-+./!,./-!98*-+5*1,!5'(9+!*1,?81*,!./!(1-(.8K1!^!*1!BGfR�!pB('/,A.(9+/;!G(.i-3!f'2-.(!

�rC! *1!eGf! pe1('-+/.2M-1!G(.i-3!f'2-.(r! 1-! *:Q953+();8*+/1!?8+! -.8,! *1,! -(.+,! ,-+98*1/-! *'!

5(.*+A)('-+./!01,!21**8*1,!7','*1,!01!*:)5+01(91<!&1!GERYOf!A'K.(+,1!*'!5(.082-+./!9)08**'+(1!

01!/.8K1**1,!21**8*1,!53';.2M-'+(1,C! *1!fGfR"k! pf+7(.7*',-!G(.i-3!f'2-.(R"krC!8/!9+-.;4/1!

3'7+-81**191/-! +95*+?8)!0'/,! *'!()5'('-+./!)5+-3)*+'*1!.8!1/2.(1! *:H&R"c!1-! *:H&R#kC!?8+!,./-!

,8(1>5(+9)1,! 0'/,! *1! 5,.(+',+,! 1-! ',,.2+)1,! D! *'! 5(.*+A)('-+./! ])('-+/.2M-'+(1! '+/,+! ?8:D!

*:+/A*'99'-+./!l"`m<!!

!

&1,! ])('-+/.2M-1,! '2-+K),! 5'(! 21,! A'2-18(,! K./-! 18>R9W91,! ,)2()-1(! 01,! 9)0+'-18(,! 5(.R

+/A*'99'-.+(1,! 51(5)-8'/-! *1! 53)/.94/1! 1-! ',,8('/-! *'! 5)(1//+-)! 01,! 5*'?81,<! &:H&Rb! 1,-!

(1,5./,'7*1! 01! *:+/A+*-('-! /18-(.53+*+?81! +/-(')5+01(9+?81C! *1! YY&#! pEYNR"rC! *1! YY&Z!

pJQTB=Or!1-!*1!Y�&"k!pHNR"kr!,./-!-.8,!*1,!-(.+,!(1,5./,'7*1,!01!*:+/082-+./!01!*'!9+;('-+./!



! $Z!

01,! 9./.2M-1,! 1-! 01,! 21**8*1,! &B3"C! *:H&R"Z! 1,-! 1,,1/-+1**1! 5.8(! *:'2-+K'-+./! 01,! &BC! 01,!

9./.2M-1,! 1-! *'! (),+,-'/21! D! *:'5.5-.,1! 01,! ])('-+/.2M-1,C! *:H&R"b! 0./-! *:'2-+K+-)! ();8*1! *'!

9+;('-+./!01,!21**8*1,!01!&'/;1(3'/,!.8!1/2.(1!*1!YY&#k!pEHNR$�r!1-!*1!YY&!pEYNR%r!?8+!

.(+1/-1/-!*'!2+(28*'-+./!01,!YF!+99'-8(1,!l"`m<!!

!

Y:1,-!'+/,+!?81!*1,!+/-1('2-+./,!()2+5(.?81,!)-'7*+1,!1/-(1!*1,!-(.+,!-M51,!21**8*'+(1,!9'@.(+-'+(1,!^!

])('-+/.2M-1,C!YF!1-!&BC!,./-!D! *:.(+;+/1!0:8/!t!21(2*1!K+2+18>!u!08!5,.(+',+,<!&1,!()5./,1,!

+998/+-'+(1,!/.(9'*1,!,./-!;)/)('*191/-!5',,';4(1,!1-!,1!(),.*K1/-!8/1!A.+,!*'!0+,5'(+-+./!01!

*:';1/-! 0)2*1/23'/-C! ;(v21! D! *:'2-+./! 01,! &B! ();8*'-18(,<! Y31V! *1,! 5'-+1/-,! 5,.(+',+?81,C!

*:'2-+K+-)! +/3+7+-(+21! 01,! &B(1;! 1,-! ,+;/+A+2'-+K191/-! 0+9+/8)1! 1/! 2.95'('+,./! D! 21**1! 01!

5'-+1/-,! ,'+/,! p,.+-! b! A.+,!9.+/,! +95.(-'/-1r<! Y1! 0)A+2+-! 01! ();8*'-+./! @.81! 8/! ([*1! 0'/,! *'!

51(,+,-'/21!01!*'!()5./,1!+/A*'99'-.+(1!08!5,.(+',+,!l"`m<!!

!

</g/(-JE_RQ]TJS!S\JRJVWL!KW!I]QMJE]J]!!

&1!5,.(+',+,!1,-!;)/)('*191/-!0+';/.,-+?8)!,8(! *'!7',1!01!,1,! ,+;/1,!2*+/+?81,!1-! ,./!',512-!

3+,-.*.;+?81<!O'!01,2(+5-+./!2'('2-)(+,-+?81!2.((1,5./0!*1!5*8,!,.8K1/-!D!*:+9';1!08!5,.(+',+,!

K8*;'+(1!23(./+?81!1-!,-'7*1!l%#m<!!

!

EF( ,H]JQR!S\JRJVWL!H\HNLRTEJML!LT!ZJ]TQ\Q_JL!!

F'/,! *'! *+--)('-8(1C! *1! 5,.(+',+,! 1,-! 0)2(+-! 2.991! 8/1! 9'*'0+1! 5'58*.R,?8'918,1! D! *'!

9.(53.*.;+1C!*'!0+,-(+78-+./C!*'!;('K+-)!1-!*6)K.*8-+./!K'(+'7*1<!H*!,1!2'('2-)(+,1!5'(!01,!5'58*1,!

1-q.8!01,!5*'?81,!?8+!01,?8'91/-<!Q!*:.7,1(K'-+./!2*+/+?81C!./!(1-(.8K1!*'!5(),1/21!D!*'!,8(A'21!

01!*'!51'8C!01!5*'?81,!(.8;1,!)(M-3)9'-.,?8'918,1,!p@)E-&/,!Vr!l""!x!%$m<!Y1,!*),+./,!,./-!

*.2'*+,)1,!.8!;)/)('*+,)1,C!*1!5*8,!,.8K1/-!,M9)-(+?81,C!'((./0+1,!'8>!7.(0,!7+1/!0)*+9+-)1,!1-!

(12.8K1(-1,!01!,?8'91,!)5'+,,1,!1-!01!;('/01!-'+**1C!7*'/23v-(1,!.8!'(;1/-),!l""!x!%#!x!%$m!

!

!

!

@)E-&/,!V"!"A&)786"$.767;,-"
0)8+7()7;,-"&.&'-6*(7+-"1<F3!



! $`!

Y1,!A(';91/-,!7*'/23v-(1,!,4231/-!1-!,1!0)-'231/-C!*.(,?81!*6./!;('--1!*1,!5*'?81,C!+*!/1!,87,+,-1!

'*.(,!?81!*'!(.8;18(!01!*'!51'8!l%%m<!&1,!5*'?81,!,+4;1/-!5()A)(1/-+1**191/-!'8!/+K1'8!01,!V./1,!

01!A(.--191/-!.8!t!V./1,!7',-+./,!u!01!*'!51'8!D!,'K.+(!^!*'!A'21!0:1>-1/,+./!01,!2.801,!1-!01,!

;1/.8>C! *1,!./;*1,C! *1! 28+(! 231K1*8C! *'! ();+./! *.97.R,'2()1! 1-!.97+*+2'*1!.8!1/2.(1! *1,!5*+,!

2.(5.(1*,<!&1!0+';/.,-+2!1,-!'K'/-!-.8-!2*+/+?81!1-!7',)!,8(!*:1>'91/!53M,+?81!01,!*),+./,!l""<!

%$m<!!

H*!/61,-!3'7+-81**191/-!5',!5('-+?8)!01!-1,-!,'/;8+/!.8!01!5(.2)08(1!0+';/.,-+?81!5'(-+28*+4(1<!!

=/!2',!0:+/21(-+-801C!8/1!7+.5,+1!28-'/)1!.8!8/!;('--';1!01!*'!51'8!518-!51(91--(1!0:1>2*8(1!

06'8-(1,!-(.87*1,!l%$m<!=-!*:1>'91/!3+,-.*.;+?81C!9W91!,+!('(191/-!8-+*1C!51(91-!01!91--(1!1/!

*89+4(1!01,!)*)91/-,!2'('2-)(+,-+?81,!p@)E-&/,!!r!l$c!x!%Z!x!%`m!^!!

"r! P/1! 3M51(])('-.,1! 5'('])('-.,+?81!^! )5'+,,+,,191/-! 1>';)()! 01! *'! 2.8231! 2.(/)1! 1-!

()-1/-+./!'/.(9'*1!01,!/.M'8>!0'/,!*1,!2.(/).2M-1,!p0+AA)(1/2+'-+./!+/2.95*4-1r<!!

P/1!'2'/-3.,1!^!'8;91/-'-+./!01!*:)5'+,,18(!01!*'!2.8231!)5+/18,1!01!*:)5+01(91<!!

P/1!';('/8*.,1!^!0+9+/8-+./!01!*'!2.8231!;('/8*18,1!01!*:)5+01(91<!!

P/1!5'5+**.9'-.,1!^!3M51(5*',+1!)5+-3)*+'*1!'K12!'**./;191/-!01,!7.8(;1./,!5'5+**'+(1,!

p)5'+,,+,,191/-!01!*:)5+01(91r<!

#r! P/1!3M51(RK',28*'(+,'-+./!08!01(91!,85)(+18(!'K12!01,!2'5+**'+(1,!0+*'-),!1-!-.(-818>C!

'8;91/-'/-!'+/,+!*1!A*8>!,'/;8+/!p23'*18(!1-!(.8;18(!'8!/+K1'8!01!*'!5*'?81!5,.(+',+?81r<!

$r! H/A+*-('-!+/A*'99'-.+(1!'/.(9'*!01!21**8*1,!&B!YF%�!1-!01!21**8*1,!01/0(+-+?81,!0'/,!*1!

01(91!1-!01!21**8*1,!&B!YFb�!'8!/+K1'8!01!*:)5+01(91<!!

%r! P/!9+2(.R'724,!p01!E8/(.RO'7.8('80r!^!'9',!01!NTT!0'/,!*'!2.8231!2.(/)1C!1/!('+,./!

0:8/1!51(9)'7+*+-)!'8;91/-)1!01,!K'+,,1'8>!,'/;8+/,!0+*'-),!08!01(91!5'5+**'+(1<!

!

@)E-&/,!!"!"4B)-+=(*786"O".9-@('-6"%7)*8.857;,-"/9,6-"0-(,"0)8+7()7;,-"0(+"+(008+*"O",6-"
0-(,")(76-"1FN3!



! $a!

OF( -J^^HMLRTL]!^QMNL]!S\JRJVWL]!LT!h!]HbHMJTH!bEMJEO\L!!

&1!5,.(+',+,!518-!,1!5(),1/-1(!,.8,!A.(91!01!5*'?81,!23(./+?81,!,-'7*1,C!01!9'/+4(1!'+;8�C!'K.+(!

8/1!5(.;(1,,+./!('5+01!K.+(1!'**1(!@8,?8:D!8/1!'--1+/-1!;)/)('*+,)1!,)K4(1!1-!3'/0+2'5'/-1<!O+!

0'/,!bk!w!01,!2',!*1!5,.(+',+,!,1!-('08+-!5'(!01,!A.(91,!t!2.998/1,!uC!+*!518-!'8,,+!,:'K)(1(!

5*8,! ;('K1! 1/! ('+,./! 068/1! '--1+/-1! 28-'/)1! )-1/081C! ./! 5'(*1! '*.(,! 01! A.(91,! t!9.0)(),! D!

,)K4(1,!u!01!*'!5'-3.*.;+1<!&:'55'(+-+./!01!*:8/1!.8!*:'8-(1!A.(91!K'(+1!1/!A./2-+./!01!5*8,+18(,!

2(+-4(1,!1-!5.,,401!,1,!5(.5(1,!,+;/1,!0+,-+/2-+A,!5(.5+21,!D!,./!+01/-+A+2'-+./!2*+/+?81C!-1*!?81!

*'!*.2'*+,'-+./!01,!5*'?81,!l%`m<!!

!

)"! @4&5/+,3455-%/+,,

'"! I+4&)'+)+,W,;-(E'&)+,X,4-,.+4&)'+)+,/%,.('C-/,,

Y:1,-!*'!A.(91!*'!5*8,!A()?81991/-!.7,1(K)1C!1**1!(15(),1/-1!5*8,!01!bkw!01,!2',!01!5,.(+',+,!

+01/-+A+),!231V!*:'08*-1!l%am<!=**1!,1!2'('2-)(+,1!-M5+?8191/-!5'(!01,!*),+./,!1/!5*'?81,!(.8;1,!

0:)-1/081!K'(+'7*1C!.K'*'+(1,C!7+*'-)('*1,!1-!?8',+!,M9)-(+?81,C!'8>!7.(0,!7+1/!0)*+9+-)1,!.X!*'!

51'8!1,-!)5'+,,+1!1-!(8;818,1!p@)E-&/,!1r!l""!x!%$m<!H*!518-!,1!5(),1/-1(!1/!5*'?81!+,.*)1!.8!'8!

2./-('+(1! 1/! 5*'?81,!98*-+5*1,C! 5'(A.+,! 2./A*81/-1,! K.+(1! '--1+/0(1! 5(1,?81! *:1/-+4(1-)! 01! *'!

,8(A'21!2.(5.(1**1!0'/,!*1!2',!08!t!5,.(+',+,!8/+K1(,'*+,!u!5'(!1>195*1!l""!x!%$!x!%%m<!!

!

!

!

&1!0+';/.,-+2!518-!W-(1!'AA+/)!5'(!;('--';1!01,!*),+./,!5,.(+',+?81,!D!*'!28(1--1<!Y1--1!-123/+?81!

2./,+,-1!D!91--(1!1/!)K+01/21!*1!t!,+;/1!01!*'!-v231!01!7.8;+1!uC!2:1,-RDR0+(1C!*1!7*'/23+91/-!01,!

*),+./,! '5(4,! ;('--';1! 9)-3.0+?81C! *1! 0)-'23191/-! 0:)5'+,! ,?8'91,! 7*'/23v-(1,C! 2:1,-! *1!

t!53)/.94/1!01!*'!01(/+4(1!51**+28*1!u<!&'!51'8!,1!(1-(.8K1!'*.(,!D!K+A!1-!,8@1--1!D!01!*);1(,!

,'+;/191/-,! ?81! *:./! '551**1! t!,+;/1! 01! *'! (.,)1! ,'/;*'/-1!u! .8! t!,+;/1! 0:Q8,5+-V!uC! *+)! D!

*:'7(',+./!01,!5'5+**1,!01(9+?81,!3M51(-(.53+)1!1-!D!*'!(85-8(1!01,!2'5+**'+(1,!l""!x!%bm<!Q+/,+!

*1! 5,.(+',+,! 1,-! A'2+*191/-! (12.//'+,,'7*1<!I/! 5'(*1! );'*191/-! 01! t!5,.(+',+,! /8998*'+(1!u!

@)E-&/,!1"!"I)8+7()7)"-6"0.(;,-)"1<F3!



! $b!

*.(,?81!*1,!*),+./,!,./-!01!-'+**1!1/2.(1!5*8,!51-+-1!p*:)?8+K'*1/-!0:8/1!5+421!01!9.//'+1r!l""m<!

=/!-1(91,!01!,M95-.9'-.*.;+1C!*1,!5*'?81,!518K1/-!W-(1!+/0.*.(1,!.8!0.8*.8(18,1,C!1-!0'/,!$k!

D! `k! w! 01,! 2',! W-(1! ',,.2+)1,! D! 8/1! ,1/,'-+./! 0:)23'8AA191/-! +/2./A.(-'7*1! '+/,+! 01,!

0)9'/;1'+,./,!+95.(-'/-1,!l%cm<!!

!

M"! I+4&)'+)+,W,E-**'*',X,4-,/%,E4-**/+,,

H*!,1!2'('2-)(+,1!5'(!*'!5(),1/21!0:8/1!98*-+-801!01!51-+-1,!5*'?81,!01!

?81*?81,!9+**+94-(1,!01!0+'94-(1C!D!*'!A.(91!)K.2'-(+21!01!*'(91,!.8!

01! 5.+/-,! l""!x! %a!x! %cm<! &1,! *),+./,! ,./-! 0+,-(+78)1,! 01! 9'/+4(1!

;)/)('*+,)1!,8(!*1!2.(5,C!/.-'991/-!'8!/+K1'8!08!-.(,1C!08!0.,!1-!01,!

9197(1,C! D! *:1>215-+./! 01,! 5'891,C! 5*'/-1,C! ./;*1,C! 231K18>! 1-!

K+,';1!p@)E-&/,!0r!l""!x!%%m<!Y:1,-!8/1!A.(91!01!5,.(+',+,!?81!*:./!

(1/2./-(1! 0'/,! 9.+/,! 01! "kw! 01,! 2',! 1-! ?8+! 2./21(/1! 1/A'/-,C!

'0.*1,21/-,!.8!@18/1,!'08*-1,<!H*!(15(),1/-1('+-!"k!D!$kw!01,!2',!08!

5,.(+',+,! 01! *:1/A'/-<! Y1! -M51! 0:'AA12-+./! 1,-! 7(8-'*1! 1-! A'+-!

;)/)('*191/-!,8+-1!D!8/1!+/A12-+./!A)7(+*1!01,!K.+1,!')(+1//1,!,85)(+18(1,<!H*!5(),1/-1!);'*191/-!

*'!5.,,+7+*+-)!01!()2+0+K1(!.8!0:)K.*81(!K1(,!8/!5,.(+',+,!1/!5*'?81,C!9W91!,+!,'!(),.*8-+./!1,-!

;)/)('*191/-! ,5./-'/)91/-! A'K.('7*1! p0+,5'('~-! 1/! ?81*?81,! 9.+,r! 1-! /1! /)21,,+-1! 5',! 01!

-('+-191/-!l""!x!%a!x!Zkm<!!

!

3"! I+4&)'+)+,.$7)'*&)C-/,,

H*!(15(),1/-1!1/K+(./!Zw!01,!01(9'-.,1,!5)0+'-(+?81,!l""m<!&1!5,.(+',+,!0)78-1!'K'/-!*:v;1!01!

"`!'/,!5.8(!1/K+(./!$kw!01,!,8@1-,!?8+!1/!,.8AA(1/-!1-!'K'/-!*:v;1!01!"k!'/,!5.8(!1/K+(./!"kw!

0:1/-(1!18>!l""!x!Zkm<!F1!*'!,.(-1C!-.8-1,!*1,!A.(91,!01!5,.(+',+,C!(1-(.8K)1,!231V!*:'08*-1C!,./-!

;)/)('*191/-!,+9+*'+(1,!D!21**1,!?8+!518K1/-!W-(1!.7,1(K)1,!231V!*:1/A'/-!9'+,!21(-'+/1,!,./-!

,5)2+A+?81,!-1**1,!?81!*1!5,.(+',+,!01,!*'/;1,!.8!*1!5,.(+',+,!1/!;.8--1,!lZ#m<!!

!

&1! 5,.(+',+,! 01,! *'/;1,! .8! t!T'5]+/! 5,.(+',+,!u! 1,-! *'!

A.(91!*'!5*8,!A()?81/-1!08('/-!*1,!018>!5(19+4(1,!'//)1,!

01!K+1<!H*!,1!9'/+A1,-1!;)/)('*191/-!D!5'(-+(!01!*:v;1!01!$!

9.+,! ,8(! *1! ,+4;1! 01! *:1/A'/-! 1-! ,1! 2'('2-)(+,1! 5'(! 8/!

+/-1(-(+;.! p.8! 01(9'-+-1r! +/;8+/'*! 1-! +/-1(RA1,,+1(<! &1,!

*),+./,! )(M-3)9'-18,1,! 0+AA8,1/-! ,8(! -.8-1! *'! V./1! 01,!

@)E-&/,!0"!"I)8+7()7)"-6"58,**-)"
1<<3!

@)E-&/,!9"!"I)8+7()7)"/-)".(65-)"1PQ3!



! $c!

2.8231,!1-!,:)-1/01/-! -1**1!8/1!/'551!(.8;1!,.97(1C!,4231C!518!,?8'918,1!1-!K1(/+,,)1!'8>!

*+9+-1,! /1--1,! p@)E-&/, !9r! lZ"m<! =**1,! 518K1/-! ,:)-1/0(1! ,12./0'+(191/-! D! *:'70.91/! 1-! '8!

-3.('><!

!

F1!9W91C!*'!A()?81/21!08!5,.(+',+,!1/!;.8--1,!1,-!'22(81!231V!*:1/A'/-!5'(!('55.(-!D!*:'08*-1!

p"4(1!9'/+A1,-'-+./!5,.(+',+?81!0'/,!#k!D!%k!w!01,!2',r<!&1!5,.(+',+,!1/!5*'?81,!A'+-!);'*191/-!

5'(-+1!01,!A.(91,!*1,!5*8,!A()?81991/-!.7,1(K)1,!231V!*1,!1/A'/-,!1-!,1!0+,-+/;81!01!*'!A.(91!

'08*-1! 5'(! ,./! ',512-! *'! 5*85'(-! 08! -195,! /8998*'+(1C! '//8*'+(1! .8! ,5+/8*.,+?81! lZ$m<! &1!

0+';/.,-+2!08!5,.(+',+,!01!*:1/A'/-!518-!W-(1!5*8,!0+AA+2+*1!2'(!'8!0)78-C!*1,!,+;/1,!518K1/-!W-(1!

9.+/,!-M5+?81,C!9.+/,!,M95-.9'-+?81,!1-!'+/,+!91/1(!D!01,!0+';/.,-+2,!1((./),!0:12V)9'!.8!

01!01(9+-1!,)7.((3)+?81!lZ"!x!Z#m<!!

!

))"! @4&5/+,'->,(43'()+'*)4%+,+.$3)G)C-/+,

'"! I+4&)'+)+,7-,3-)&,3D/;/(-,,

&:'--1+/-1!08!28+(!231K1*8!1,-!/.-'7*191/-! A()?81/-1!'8!2.8(,!08!5,.(+',+,!1/!5*'?81,C!)-'/-!

0.//)!?81!Zkw!D!bkw!01!21,!5'-+1/-,!./-!);'*191/-!8/1!'--1+/-1!08!28+(!231K1*8<!S+1/!?81!21,!

*),+./,!58+,,1/-!,1!5(),1/-1(!+,.*)91/-<!=**1,!,./-!*.2'*+,)1,!'8!/+K1'8!01!*'!/8?81C!08!3'8-!08!

A(./-! .8! D! *:'((+4(1! 01,! .(1+**1,! 1-! 5.8(! *'! 5*85'(-! 01,! 5'-+1/-,C! *'! *.2'*+,'-+./! .22+5+-'*1! 1-!

,:'22.95';/1!0:8/!5(8(+-!+95.(-'/-!p@)E-&/,!=r!l""!x!%%!x!Z%m<!!&1,!*),+./,!'--1+;/1/-!5*8,!01!

*'!9.+-+)!08!28+(!231K1*8!0'/,!%b!w!01,!2',<!F'/,!*1,!A.(91,!5*8,!,)K4(1,!01!21!5,.(+',+,C!*1,!

5*'?81,!518K1/-!(12.8K(+(!*'!-.-'*+-)!08!28+(!231K1*8!1-!A.(91(!8/!t!2',?81!5,.(+',+?81!u!l""!x!

%%!x!ZZm<!!

!

!

!

!

!

!

!

!

!

I/!.7,1(K1!);'*191/-!8/1!0+9+/8-+./!08!0+'94-(1!01,!231K18>!-('K1(,'/-!51(51/0+28*'+(191/-!

*1,!5*'?81,C!21,!01(/+1(,!)-'/-!195(+,.//),!5'(!*1,!*),+./,C!A(';+*+,),C!2',,'/-,C!+*,!-.971/-!5*8,!

@)E-&/,!="!"I)8+7()7)"/,"$,7+"$%-=-.,"1<<3!



! %k!

A'2+*191/-C!0:'8-'/-!5*8,!,+!*'!51(,.//1!;('--1!*'!5*'?81<!=/!(1K'/231!*'!K+-1,,1!01!2(.+,,'/21!

/:1,-!5',!+95'2-)1!1-!'828/1!'*.5)2+1!/:1,-!5(.K.?8)1<!F1!/'-8(1!2.8('/-1C!21!-M51!01!5,.(+',+,!

/:1,-!5.8(-'/-!5',!*1!5*8,!A'2+*1!D!-('+-1(!58+,?81!,'!*.2'*+,'-+./!A(1+/1!D!*:8-+*+,'-+./!01!21(-'+/1,!

.5-+./,!9)0+2'91/-18,1,!l""!x!%%!x!%`m<!!

!

M"! I+4&)'+)+,-%E-$'(,,

&:'--1+/-1!01,!./;*1,!1/!2',!01!5,.(+',+,!1/!5*'?81,!1,-!-(4,!A()?81/-1!1-!2./21(/1!5*8,!01!Zkw!

01,!5'-+1/-,C!21!?8+!(1/0!,./!0+';/.,-+2!5*8,!A'2+*1!?81!*.(,?8:+*!1,-!+,.*)!l""!x!Z`m<!F:+/-1/,+-)!

K'(+'7*1C!+*!518-!-.8231(!8/!.8!5*8,+18(,!./;*1,!'8!/+K1'8!01,!9'+/,!1-q.8!01,!5+10,<!&1!5,.(+',+,!

8/;8)'*!1,-!5.*M9.(531!1-!./!0+,-+/;81!01,!*),+./,!2*+/+?81,!0+AA)(1/-1,!0:8/!5'-+1/-!D!*:'8-(1!

p@)E-&/,!8r!l""!x!ZamC!1**1,!518K1/-!'--1+/0(1!*'!9'-(+21!01!*:./;*1!^!,.8,!A.(91!01!0)5(1,,+./,!

58/2-+A.(91,!0.//'/-!D! *:./;*1!8/!',512-!01!t!0)!D!2.80(1!u!.8!01!0)5(1,,+./!3.(+V./-'*1,!

5(.A./01,! '551*),! t!&+;/1,! 01! S1'8!u! 5'(A.+,! '22.95';/),! 01! 7.,,1*8(1,<! =**1,! 518K1/-!

);'*191/-! '--1+/0(1! *1! *+-! 01! *:./;*1! 1-! ,1! -('08+(1! 5'(!01,! 53)/.94/1,! 0:./M23.*M,1!

p0)2.**191/-! 5'(-+1*! .8! -.-'*! 01! *:./;*1r! 0+,-'*1C! 5'(! *:'55'(+-+./! 01! -v231,! ,'89./)1,! .8!

t!-v231,!0:38+*1!uC!-('08+,'/-!8/!0)2.**191/-!*.2'*!

01! *:./;*1! 5'(! A.(9'-+./! 01! ,?8'91,C! 5'(! 8/1!

*182./M23+1! p51(-1!01! -('/,5'(1/21!01! *'! -'7*1--1!

8/;8)'*1rC! 8/1! 3M51(])('-.,1! ,.8,R8/;8)'*1! .8!

1/2.(1! 01,! 3)9.((';+1,! 1/! A*'994231! (.8;1,R

/.+(1,!,8+-1!D!8/!-('89'-+,91!0'/,!*'!5'(-+1!0+,-'*1!

01!*:./;*1<!B.8-!21*'!1/!5*8,!0:W-(1!+/1,-3)-+?81C!

1,-!'K'/-! -.8-! -(4,!0.8*.8(18>!'8!5.+/-!?81!0'/,!

21(-'+/1,!,+-8'-+./,!+*!01K+1/-!0+AA+2+*1!0:1AA12-81(!

01,!;1,-1,!2.8('/-,!08!?8.-+0+1/!l""!x!Z`!x!Zam<!

!

3"! I+4&)'+)+,W,)%;/&+$,X,4-,.+4&)'+)+,7/+,.()+,3-*'%$+,,

H*!1,-!?8'*+A+)!'+/,+!1/!('+,./!01! *'! *.2'*+,'-+./!518!3'7+-81**1!01!,1,!

*),+./,!1-!+*!/:1,-!5',!('(1!01!5'(*1(!'8,,+!01!t!5,.(+',+,!+/-1(-(+;+/18>!

.8! A*1>18('*!u<!I/! *1! (1-(.8K1! 5()A)(1/-+1**191/-! '8! /+K1'8! 01,! 5*+,!

28-'/),! ^! +/-1(RA1,,+1(,C! 5)(+/)'8>C! +/;8+/'8>C! ,.8,R9'99'+(1,! .8!

1/2.(1!.97+*+2'8>!1-!0'/,!8/1!9.+/0(1!91,8(1!'8!/+K1'8!01,!2(18>!

5.5*+-),C!'>+**'+(1,!.8!+/-1(R0+;+-.R5*'/-'+(1,!l""m<!Q8!/+K1'8!2*+/+?81C!

@)E-&/,!8"!"I)8+7()7)",65,&(."1P?3!

@)E-&/,!<"!"I)8+7()7)"(@7..(7+-"1<F3!



! %"!

+*!,1!-('08+-!5'(!8/1!K',-1!5*'?81!(.8;1!K+AC!*+,,1C!7(+**'/-1C!-(4,!+/A*'99)1C!'8>!2./-.8(,!/1-,!1-!

?8+!,:)-1/0!01!5'(-!1-!0:'8-(1!08!5*+!1/!5',,'/-!5'(!*1!A./0!01!21*8+R2+!p@)E-&/,!<r!l""!x!%$m<!=/!

(1K'/231!*'! *),+./!1,-!518!,?8'918,1!'K12!8/1!A+/1!7.(08(1!01!01,?8'9'-+./!1/!5)(+53)(+1C!

212+!)-'/-!0\!D!*:389+0+-)!01,!V./1,!-.823)1,<!H*!,:'22.95';/1!01!0.8*18(,C!0:8/!5(8(+-!5*8,!.8!

9.+/,!+/-1/,1C!0:8/1!5.-1/-+1**1!A.(9'-+./!01!A+,,8(1,!.8!1/2.(1!01!,8+/-191/-,<!H*!518-!W-(1!

',,.2+)!D!8/1!A.(91!2.8('/-1!.8!W-(1!+,.*)!1-!,./!0+';/.,-+2!1,-!0:'8-'/-!5*8,!0+AA+2+*1!?81!,./!

2'('2-4(1!,?8'918>!1,-!+/2./,-'/-!1-!1,-!01!21!A'+-!,.8K1/-!2./A./08!'K12!8/1!9M2.,1!01,!5*+,<!

H*! 1,-! 0+AA+2+*1! D! -('+-1(! 1/! ('+,./! 01! ,1,! *.2'*+,'-+./,! '/'-.9+?81,! 1-! 08! 53)/.94/1! 01!

9'2)('-+./!l""!x!%%!x!Zbm<!!

!

7"! I+4&)'+)+,7/+,5-C-/-+/+,,

Y1!-M51!01!5,.(+',+,!/:1,-!(1-(.8K)!?81!0'/,!#!D!Zw!01,!2',!l""m<!J'(1C!,./!'55'(+-+./!(),8*-1!

,.8K1/-!0:8/!-1(('+/!5,.(+',+?81!0)@D!)-'7*+!1-!0./2!01!*'!2./2.9+-'/21!'K12!8/!'8-(1!-M51!01!

5,.(+',+,!lZcm<!H*!518-!-.8231(!*'!98?818,1!7822'*1!p+/-)(+18(!01,!@.81,C!*'/;81C!;1/2+K1,r!'+/,+!

?81!*1,!();+./,!;)/+-'*1,!A)9+/+/1,!.8!9',28*+/1,<!Q8!/+K1'8!7822'*C!./!.7,1(K1!8/1!*'/;81!

'K12!01,!*),+./,!7*'/231,C!,-(+)1!*+/)'+(191/-!1-!+(();8*+4(191/-!pt!*'/;81!;).;('53+?81!ur!.8!

'8!2./-('+(1! (./01,C!/1--191/-!0)*+9+-)1,! 1-! 1/-.8()1,!0:8/!)(M-3491! l""m<!&1,! *),+./,! ,./-!

',M95-.9'-+?81,!1-!8/+?8191/-!K+,+7*1,<!H*!2./21(/1!$kw!01,!'08*-1,!1-!"kw!01,!1/A'/-,<!&1!

5,.(+',+,!01!*'!98?818,1!;)/+-'*1!A)9+/+/1!1-!9',28*+/1!1,-!A()?81991/-!',,.2+)!'8!5,.(+',+,!

+/K1(,)C!1/!(1K'/231C!+*!,:'55'(1/-1!5*8-[-!D!8/!5,.(+',+,!2*',,+?81!'8!/+K1'8!01!*'!A'21!1>-1(/1!

01,!51-+-1,!*4K(1,!1-!01!*'!K8*K1!.8!08!,2(.-89!1-!01!*'!K1(;1<!H*!518-!,:'22.95';/1(!01!7(\*8(1,!

1-!01!0)9'/;1'+,./,!.8!D!2./-('(+.!W-(1!+/0.*.(1!l""!x!`k!x!%%m<!!

!

/"! I+4&)'+)+,.'(54.('%*')&/,,

H*!'--1+/-!*1,!5'891,!01,!9'+/,!1-q.8!*1,!5*'/-1,!01,!5+10,!1-!

2./21(/1!1/!9.M1//1!#`w!01,!5'-+1/-,!'--1+/-,!01!5,.(+',+,!

l""m<! H*! ,1! 9'/+A1,-1! 5'(! 01,! *),+./,! 7+*'-)('*1,!

)(M-3)9'-.,?8'918,1,! 7+1/! 0)*+9+-)1,C! 2./A*81/-1,! 1-!

0:)-1/081!K'(+'7*1!'+/,+!?8:8/1!3M51(])('-.,1!p@)E-&/,!?r!

l""!x! %%!x! %`m<! &'! 51'8! 51(0! 1/! ,.85*1,,1! 1-! 01K+1/-! 8/!

-1(('+/! 5(.5+21! '8>! A+,,8(1,C! 5(.K.?8'/-! 0.8*18(,! 1-!

0:)K1/-81*,! ,'+;/191/-,<!Q!/.-1(C! ?8:1/! 21!?8+! 2./21(/1!

*1,!0.+;-,!1-! *1,!.(-1+*,C! +*,!/1!,./-!?81!A'+7*191/-! -.823),!5'(! *1,! *),+./,<!H*!1,-!;('/0191/-!

@)E-&/,!?"!"I)8+7()7)"0(.'(7+-"1<<3!



! %#!

+/K'*+0'/-!5.8(!*1,!5'-+1/-,!1-!518-!195W231(!*'!()'*+,'-+./!01!-v231,!?8.-+0+1//1,!,.**+2+-'/-!

*:8-+*+,'-+./!01!21,!5'(-+1,!08!2.(5,!1-!,.8K1/-!,.89+,1,!'8>!2./-('+/-1,!9)2'/+?81,!p23'8,,';1C!

9'(231C!28+,+/1!1-!'8-(1,!'2-+K+-),!9'/81**1,r!l""!x!`"!x!%%m<!!

!

G"! I+4&)'+)+,7-,;)+'E/,4-,+$M4.+4&)'+)+,

H*!,:';+-!0:8/1!A.(91!518!A()?81/-1!01!5,.(+',+,!l%`m<!=**1!1,-!(1-(.8K)1!231V!*1,!1/A'/-,!0'/,!*'!

9'@.(+-)! 01,! 2',! p%kwrC! ,.+-! 5(1,?81! 018>! A.+,! *'! A()?81/21! 231V! *:'08*-1! p"awr! l""!x! %`m<!

J'(191/-! .7,1(K)1! 01! 9'/+4(1! +,.*)1C! +*! 1,-! 5*8-[-! 01! /'-8(1! 2./2.9+-'/-1! D! 8/! -1(('+/!

5,.(+',+?81!0)@D!)-'7*+!0158+,!01!/.97(18,1,!'//)1,!/.-'991/-!D!8/!5,.(+',+,!08!28+(!231K1*8!

l%%m<!!

!

!

!

!

H*!,1!9'/+A1,-1!5'(!*'!5(),1/21!01!5*'?81,!(.8;1,!.8!(.,)1,C!,4231,!.8!;(',,1,C!5*8,!.8!9.+/,!

,?8'918,1,!(1-(.8K)1,!'8!21/-(1!.8!1/!5)(+53)(+1!08!K+,';1!p@)E-&/,!Ar!l%%m<!O1,!*.2'*+,'-+./,!

5()A)(1/-+1**1,!,./-!5'*5)7('*1,!.8!5)(+R.('*1,!231V! *1,!1/A'/-,C!231V! *:'08*-1!1**1,!,1!,+-81/-!

5*8-[-!'8!/+K1'8!01!*:1,5'21!1/-(1!*1,!,.8(2+*,C!08!A(./-C!01!*'!*+,+4(1!01,!231K18>C!01,!,+**./,!

/',.;)/+1/,!.8!1/2.(1!01,!(+01,!08!,.8(+(1<!Y*+/+?8191/-!+*!/:1,-!5',!('(1!?8:+*!,.+-!2./A./08!

'K12!*'!01(9'-+-1!,)7.((3)+?81C!2:1,-!/.-'991/-!21--1!,+9+*'(+-)!?8+!*8+!K'8-!,./!/.9!l""!x!`#m<!!

!

)))"! @4&5/+,.'&*)3-()Q&/+,/*,E&';/+,,

'"! I+4&)'+)+,$&N*D&47/&5)C-/,,

Y:1,-! 8/1! A.(91! -(4,! ('(1! 1-! -(4,! ;('K1! 01! 5,.(+',+,! /1! ,8(K1/'/-!

;)/)('*191/-!?8:8/1!.8!018>!A.+,!0'/,!*'!K+1!01!"!D!#!w!01,!51(,.//1,!

'--1+/-1,!01!5,.(+',+,! l`$m<! H*! 1,-! )K.?8)! *.(,?81!5*8,!01!ckw!01! *'!

,8(A'21! 2.(5.(1**1! 1,-! -.823)1! 5'(! 8/! )(M-3491! K+AC!_0)9'-18>! .8!

,?8'918>! ,:'22.95';/'/-! 0:8/1! ,1/,'-+./! 01! 7(\*8(1! p@)E-&/, 1Vr!

l""!x!%%m<!Y:1,-!8/1!8(;1/21!K+-'*1!?8+!,:'55'(1/-1!D!21**1!01,!;('/0,!

7(\*),! 08! A'+-! ?81! *'! 51'8! /:1,-! 5*8,! 1/! 91,8(1! 01! @.81(! ,./! ([*1!

5(+/2+5'*!01!7'((+4(1C!1/-('~/'/-!5.8(!*1!5'-+1/-!8/!(+,?81!+95.(-'/-!01!

2.95*+2'-+./,! +/A12-+18,1,! p5.8K'/-! '**1(! @8,?8:D! *'! ,15-+2)9+1rC! 01!

0),3M0('-'-+./C!0:'/.9'*+1,!01!*'!-31(9.();8*'-+./!pA+4K(1C!A(+,,./,!1-!

@)E-&/,!A"!"I)8+7()7)"H($7(."1<<3!

@)E-&/,1V"!"I)8+7()7)"
&+G*%+8/-+'7;,-"1<<3!



! %$!

',-3)/+1rC! 01! -(.87*1,! 01,! .(;'/1,! K+-'8>! 1-! 01,! 2./,-'/-1,! 01! *:.(;'/+,91! p)*12-(.*M-+?81,C!

3)9.0M/'9+?81,!1-!K+-'9+/+?81,rC!,.+-!'8-'/-!0:)*)91/-,!,8,215-+7*1,!0:1/-('+/1(!*1!0)24,!08!

5'-+1/-!l""!x!%$!x!%%!x!%`!x!`$m<!!

!

M"! I+4&)'+)+,.-+*-(/->,,

Y:1,-!8/! -M51!01!5,.(+',+,! -.8-!D! A'+-!5'(-+28*+1(!9'(?8)!5'(! *'!5(),1/21!01!58,-8*1,! p*),+./,!

28-'/)1,!1/!(1*+1A!01!*'!51'8rC!?8+!-1**1,!8/1!t!78**1!uC!2./-+1//1/-!8/1!,87,-'/21!*+?8+01!-(.87*1C!

3'7+-81**191/-!08!58,<!H*!518-!W-(1!*.2'*+,)!.8!;)/)('*+,)!l""!x!%%m<!!

!

!"! I+4&)'+)+,.-+*-(/->,(43'()+$,,

f.(91! ('(1!9'+,! ,)K4(1!01!5,.(+',+,C! 1**1! 1,-! 2'('2-)(+,)1!5'(! *'!5(),1/21!01!58,-8*1,! @'8/1R

7*'/23v-(1! +,.*)1,! .8! A8,+.//)1,! 1/-(1! 1**1,C! 7+*'-)('*1,! 1-! ,M9)-(+?81,C! 5(1/'/-! 8/1! 2.8*18(!

7(8/v-(1! *.(,?8:1**1,!,1!01,,4231/-!'K'/-! *'!01,?8'9'-+./<!=**1,!2./-+1//1/-!01,! *182.2M-1,C!

/./!5',!01,!7'2-)(+1,C!*1,!58,-8*1,!,./-!0./2!,-)(+*1,!1-!./!5'(*1!01!58,-8*.,1!'9+2(.7+1//1!l`%m<!

H*!1/!1>+,-1!018>!,.8,R-M51,!l""!x!%am!^!!

•! &1!5,.(+',+,!58,-8*18>!5'*9.5*'/-'+(1!R!NNN!p@)E-&/,1!r!^!A.(91!*'!5*8,!

A()?81/-1C!1**1!-.8231!*1,!5'891,!01,!9'+/,!'+/,+!?81!*'!5*'/-1!01,!5+10,!

K.+(1!*'!58*51!01,!0.+;-,C!*'!K.8-1!5*'/-'+(1!.8!1/2.(1!*1!-'*./<!F'/,!01,!

2',!-(4,!,)K4(1,!*1,!*),+./,!,./-!2'5'7*1,!01!(19./-1(!*1,!7.(0,!*'-)('8>!

01,!0.+;-,!1-!.(-1+*,!5(.K.?8'/-!01,!53)/.94/1,!01!5'(./M23+1<!

!

•! &1! 5,.(+',+,! 58,-8*18>! '2('*! .8! '2(.01(9'-+-1! 2./-+/81! 0:d'**.51'8!

p@)E-&/,11r!^!-.8231!*:1>-()9+-)!0:8/!.8!5*8,+18(,!0.+;-,!1-q.8!.(-1+*,!

p5'891!01,!9'+/,!1-!5*'/-1!01,!5+10,!,./-!3'7+-81**191/-!)5'(;/)1,r!

5'(A.+,!'5(4,!8/!-('89'-+,91<!&:'--1+/-1!01,!./;*1,!1,-!+95.(-'/-1C!1-!

518-!'**1(!@8,?8:D!*18(!0+,5'(+-+./!D!2'8,1!01!*'!2(.+,,'/21!01,!58,-8*1,!

,8(! *'! 9'-(+21<! &'! ?8'*+-)! 01! K+1! ?8.-+0+1//1! 08! 5'-+1/-! 1/! 1,-!

2./,+0)('7*191/-! 'AA12-)1C! 2()'/-! 8/! 3'/0+2'5! A./2-+.//1*! 9'@18(!

,8(-.8-!1/!21!?8+!2./21(/1!*'!9'(231C!*'!5()31/,+./<<<!l""!x!%%m!

!

1"! I+4&)'+)+,.-+*-(/->,E$%$&'()+$,7/,64%,e-5M-+3D,,

Y1!,12./0!53)/.-M51!2*+/+?81!1,-!*8+!'8,,+!('(1!1-!0:8/1!;('K+-)!+95.(-'/-1C!K.+(!9.(-1*<!H*!518-!

,8(K1/+(! 01!9'/+4(1! 7(8-'*1! 1-! 1>215-+.//1**1! D! /:+95.(-1! ?81*! v;1! 01! *'! K+1<!I/! 1,-+91! ,'!

@)E-&/,1!,!"I)8+7()7)"
I,)*,.-,@"I.(6*(7+-"1<<3"

@)E-&/,11"!"R$+8/-+'(*7*-"
S86*76,-"/9T(..80-(,"1UP3"



! %%!

5()K'*1/21!D!#!2',!5.8(!"!9+**+./!01!51(,.//1,!l``m<!H*!,1!2'('2-)(+,1!5'(!8/1!'*-)('-+./!01!*:)-'-!

;)/)('*C!8/!5+2!A+)K(18>!D!%k}YC!01,!A(+,,./,C!01,!*),+./,!)(M-3)9'-18,1,!(.8;1!K+AC!+/A*'99)1,C!

_0)9'-18,1,!1-!0.8*.8(18,1,C!'8!/+K1'8!08!-(./2!1-!01,!9197(1,<!&1,!98?818,1,!7822'*1,!1-!

;)/+-'*1,! ,./-! M! 2.95(+,! '--1+/-1,<! O./! )K.*8-+./! ,:.54(1! 5'(! 5.8,,)1,C! ',,.2+)1,! D! 8/1!

,M95-.9'-.*.;+1!+95.(-'/-1!p5(8(+-!9'@18(C!,1/,'-+./!01!7(\*8(1C!A(+,,./,C!9'8>!01!-W-1<<<r<!=-!

*'!01,?8'9'-+./!2./,+0)('7*1!1,-!D!*:.(+;+/1!0:8/1!51(-1!01!A*8+01,!1-!01!9+/)('8>!?8+!1>5.,1!

'+/,+!*1!5'-+1/-!D!8/!(+,?81!,)K4(1!01!2.95*+2'-+./,!+/A12-+18,1,!l""!x!`%m<!!

!

3"! KD-5'*)+5/,.+4&)'+)C-/,4-,'&*D&)*/,.+4&)'+)C-/,

Y:1,-! 8/! (389'-+,91! +/A*'99'-.+(1! 23(./+?81! )K.*8'/-! 5'(!

5.8,,)1,!1-!A'+,'/-!5'(-+1!01!*'!A'9+**1!01,!,5./0M*.'(-3(+-1,<!H*!

-.8231! *1,! 018>! ,1>1,! 01! 9'/+4(1! +/0+AA)(1/2+)1! 1-! ,1,!

9'/+A1,-'-+./,!01!/'-8(1!'(-+28*'+(1,!'55'('+,,1/-!0'/,!akw!01,!

2',! 231V! 01,! 5'-+1/-,! 'M'/-! 0)@D! 8/1! A.(91! 28-'/)1! l""m<! H*!

'55'('~-!;)/)('*191/-!D!*:v;1!9.M1/!01!$`!'/,C!-.8231!9.+/,!

01!Z!w!01,!'0.*1,21/-,!1-!,197*1!1>215-+.//1*!'K'/-!*:v;1!01!

"#!'/,!l""!x!`am<!&1,!'--1+/-1,!'(-+28*'+(1,!,./-!',M9)-(+?81,!1-!

518K1/-! W-(1! 5)(+53)(+?81,! .8! '>+'*1,! p@)E-&/, 10r<! =/! 5)(+53)(+1! pakw! 01,! 2',r! 1**1,! ,1!

9'/+A1,-1/-!5'(!^!!

•! =/-3),+-1!^! '--1+/-1! +/A*'99'-.+(1!01,! V./1,!0:+/,1(-+./!01,! *+;'91/-,C! -1/0./,!1-!01,!

2'5,8*1,!0'/,!*:.,<!!

•! Q(-3(+-1!^!'--1+/-1! +/A*'99'-.+(1!01! *:'(-+28*'-+./<!=**1!518-!W-(1! +,.*)1! p9./.'(-3(+-1rC!

2./21(/1(! ?81*?81,! '(-+28*'-+./,! p.*+;.'(-3(+-1r! .8! -.8231(! 01! 98*-+5*1,! '(-+28*'-+./,!

p5.*M'(-3(+-1r<!

•! F'2-M*+-1!^! -89)A'2-+./! +/A*'99'-.+(1! 01! *:1/,197*1! 0:8/! 0.+;-! .8! 0:8/! .(-1+*C! *18(!

0.//'/-!8/!',512-!7.80+/)!t!.8!1/!,'82+,,1!u<!=**1!518-!W-(1!',,.2+)1!D!8/1!'(-3(+-1!1-!.8!

8/1!1/-3),+-1<!

&:'--1+/-1! '>+'*1! p$kw! 01,! 2',r! ?8'/-! D! 1**1C! 1,-! 5*8,! ('(1! 1-! 5(.231! 01! *'! ,5./0M*'(-3(+-1!

'/]M*.,'/-1<!=**1!2.((1,5./0!D!01,!('23+'*;+1,!+/A*'99'-.+(1,<!&1,!'(-+28*'-+./,!,'2(.R+*+'?81,!

518K1/-! W-(1! '--1+/-1,! 2()'/-! '+/,+! 01,! A1,,'*;+1,<! Y1,! 0.8*18(,! '(-+28*'+(1,! ,./-! 2'5'7*1,!

/.-'991/-!0:1/-('+/1(!01,!()K1+*,!/.2-8(/1,!'+/,+!?8:8/1!('+018(!9'-+/'*1<!&1,!*.2'*+,'-+./,!

5)(+53)(+?81,!1-!'>+'*1,!518K1/-!-.8231(!*1!5'-+1/-!01!9'/+4(1!+,.*)1C!,8221,,+K1!.8!,+98*-'/)1<!

H*!'((+K1!0'/,!21(-'+/,!2',!?81!*1!(389'-+,91!5,.(+',+?81!,.+-!D!*:.(+;+/1!01!0)A.(9'-+./,!*+)1,!

@)E-&/,10"!"R+*%+7*-"0)8+7()7;,-"1<F3!



! %Z!

D! 01,! 01,-(82-+./,! '(-+28*'+(1,! +(()K1(,+7*1,C! 'M'/-! '*.(,! 8/! (1-1/-+,,191/-! A./2-+.//1*!

2./,+0)('7*1!,8(!*'!?8'*+-)!01!K+1!01,!5'-+1/-,!l%%!x!`a!x!`bm<!!

!

</1/(2bE\WETJQR!KL!\E!]HbHMJTH!KW!I]QMJE]J]!LT!]WJbJ!KL!]QR!HbQ\WTJQR!!

Q8R01*D!01,!2'('2-)(+,-+?81,!2*+/+?81,!01,!*),+./,!+*!1,-!+95.(-'/-!01!?8'/-+A+1(!*'!,)K)(+-)!01!

*:'--1+/-1! 28-'/)1C! ,./! )K.*8-+./! '+/,+! ?81! ,./! +95'2-! 5,M23.,.2+'*! p(1;'(0! 01,! '8-(1,C!

,-+;9'-+,'-+./C!+,.*191/-<<<r!,8(!*'!?8'*+-)!01!K+1!08!5'-+1/-C!'A+/!0:.5-+9+,1(!*'!5(+,1!1/!23'(;1!

l`%m<!Y1*'!(15.,1!,8(!*:8-+*+,'-+./!01!,M,-491,!01!,2.(1C!*1,?81*,!/1!,./-!5',!01,-+/),!D!(195*'21(!

*:'/'9/4,1!01(9'-.*.;+?81!-('0+-+.//1**1!/+!*61>'91/!53M,+?81!08!5'-+1/-!9'+,!?8+!K+1//1/-!1/!

2.95*)91/-<! Q! *:318(1! '2-81**1C! 01! /.97(18>! .8-+*,! ,./-! 9+,! D! 0+,5.,+-+./! 5.8(! *'!

0)-1(9+/'-+./!01!*'!,)K)(+-)!01!*:'--1+/-1!1-!2+R01,,.8,!,./-!0)-'+**),!*1,!,2.(1,!*1,!5*8,!8-+*+,),!

pU'M(/'-,1r!l`cm<!!

!

!

!

!

,

U'M(/'-,1"!"S.())7H7$(*786"/-)"0(*7-6*)"(**-76*)"/-"0)8+7()7)"-6"0.(;,-)"-6"H86$*786"/-".(")&=&+7*&"/-)".&)786)"1UN3"

"

EF( )SQML!+)*!QW!c!+QK[!)WM^ESL!*MLE!f!!

H*!+/0+?81!*1!5.8(21/-';1!01!,8(A'21!01!*:)5+01(91!'--1+/-1!5'(!*1,!*),+./,!5,.(+',+?81,<!N.8(!

2'*28*1(!21!,2.(1!./!'55*+?81!*'!t!(4;*1!01!*'!9'+/!u<!=/!1AA1-C!*'!9'+/!2.95.,)1!01!*'!5'891C!

01,!0.+;-,!1-!08!5.821!1,-!2./,+0)()1!2.991!(15(),1/-'/-!"w!01!*'!,8(A'21!2.(5.(1**1!-.-'*1<!

Q+/,+!21--1!9)-3.01!2./,+,-1!D!t!2.95-1(!*1!/.97(1!01!9'+/,!2.((1,5./0'/-!D!*'!2.8K1(-8(1!01!

,8(A'21!'--1+/-1!u!1-!518-!W-(1!8-+*+,)1!0'/,! *1! -195,!5.8(!,8+K(1! *:)K.*8-+./!01! *'!5'-3.*.;+1!

p@)E-&/,19r!lakm<!P/!,2.(1!+/A)(+18(!D!$w!-('08+-!8/1!'--1+/-1!*);4(1C!8/!,2.(1!2.95(+,!1/-(1!$w!

1-!"kw!-('08+-!8/1!'--1+/-1!9.0)()1!1-!8/!,2.(1!01!5*8,!01!"kw!2.((1,5./0!D!8/1!A.(91!,)K4(1!

l`c!x!a"m<!H*!5.,,401!/)'/9.+/,!8/1!8-+*+,'-+./!*+9+-)1!5'(!*1!A'+-!?8:+*!/1!-+1/-!5',!2.95-1!01!*'!

*.2'*+,'-+./!01,!*),+./,C!5.8(-'/-!1**1,!'8,,+!+/0+2'-(+21,!01!*'!,)K)(+-)!lakm<!!

!

!

!

!

!



%`

OF )SQML!=7* QW!c =Z[]JSJERG] 7\QOE\!*]]L]]NLRT f!

h;'*191/-!'551*)!NGQ ,-'-+?81!p]=7*rC!+*!)K'*81!*'!;('K+-)!01!*'!9'*'0+1!D!8/!9.91/-!0.//)!

p'K'/-C!51/0'/-!.8!'5(4,!+/,-'8('-+./!0:8/!-('+-191/-r!1/!A./2-+./!01!*:)5'+,,18(!01,!5*'?81,!

p+/08('-+./rC!01!*'!(.8;18(!p)(M-3491r!1-!01!*'!5(),1/21!01!,?8'91,!p01,?8'9'-+./r<!H*!5(1/0!

0./2!1/!2.95-1!*:',512- 2*+/+?81!01, *),+./,!9'+,!/:)K'*81!5', *'!,8(A'21!2.(5.(1**1!'--1+/-1<!H*!

,:)K'*81!1/! ,+>!5.+/-, -1*, ?81! (12.99'/0), 5'(! *'! ,.2+)-)! A('/y'+,1!01!F1(9'-.*.;+1! p;4)&,

P%%/>/,!r< Q+/,+C!*1!,2.(1!1,-!.7-1/8!,1*./ 8/1!)231**1!'**'/-!01!k!p'7,1/21r!D!Z!p-(4,!,)K4(1r

la# x! a$m<!E'*318(18,191/-C! 21,! 018>! 5(19+1(,! ,2.(1,! /1! 51(91--1/-! 5',! 01! (1/0(1! 2.95-1!

+/0+K+081**191/-! 01! -.8,! *1,! ',512-,! 01! *'!9'*'0+1! 5,.(+',+?81! 1-! 5.,,401/-! 8/1! 8-+*+,'-+./!

*+9+-)1!1/ 5('-+?81< Y:1,-!5.8(?8.+!*1!,2.(1!NGQ!1,-!-(4,!,.8K1/-!',,.2+)!D!8/!,12./0!,2.(1C!

0'/,!*1!78-!0:'AA+/1(!*'!91,8(1!01!*'!,)K)(+-)C!*1!,2.(1!NQOH l`%m<!

SF )SQML!=*)& QW c =]QMJE]J]!*MLE!ERK!)LbLMJT[!&RKL` f!

Y1!,2.(1C!2())!1/!"cab!'K'+-!5.8(!78-!*:)K'*8'-+./!01!*:1AA+2'2+-)!01,!()-+/.j01,!0'/,!*1!5,.(+',+,<!

H*! ,:';+-! 08! ,2.(1! *1! 5*8,! '/2+1/! 51(91--'/-! 0:)K'*81(! *'! ,)K)(+-)! 1-! *:'2-+K+-)! 01! *'!9'*'0+1!

5,.(+',+?81!5(1/'/-!1/!2.95-1!D!*'!A.+,!*:)-1/081!01!*'!,8(A'21!2.(5.(1**1!'--1+/-1!'+/,+!?81!*'!

;('K+-)! 01, *),+./,< H*! 1,-! ,.8K1/-! 8-+*+,)! 5'(! *1,! 01(9'-.*.;81,! 0'/,! *'! ()'*+,'-+./! 0:1,,'+,!

2*+/+?81, p2(+-4(1! 01! @8;191/-! 5(+/2+5'*r 5*8-[-! ?8:1/! 5('-+?81! 2*+/+?81! ?8.-+0+1//1 2'(!

A'+7*191/-!'0'5-)!D *:)K'*8'-+./!01!A'+7*1,!,8(A'21,!28-'/)1, la#m<!&1!,2.(1!=*)& 1,-!0)-1(9+/)!

5'(! *1!7+'+,!0:8/1!A.(98*1!9'-3)9'-+?81<!N.8(! *1!2'*28*1(C! *1!

2.(5,! 1,-! ,2+/0)! 1/! ?8'-(1! 2'0('/, ^! -W-1! 1-! 2.8C! 9197(1,!

,85)(+18(,C!-(./2!1-!9197(1,!+/A)(+18(, p@)E-&/,1=r<!

N.8(! 23'?81! ();+./! 2.(5.(1**1! 0+,-+/;8)1! 01! Q"! D! Q%C! -(.+,!

5'('94-(1,!,./-!)K'*8), lak x!a# x!a$m ^

• &:)5'+,,+,,191/-!01!*'!51'8 p+/08('-+./r

• &'!01,?8'9'-+./!

• &1 01;()!01!(.8;18( p)(M-3491r

@)E-&/,19 ! V&*%8/-"/-"$(.$,."/,")$8+-"W#R 1?X3

@)E-&/,1= ! >&5786)"(6(*8'7;,-)"/,"
)$8+-"IR#M 1?<3



! %a!

Q!23'28/!01!21,!5'('94-(1,!1,-!'--(+78)1!8/1!K'*18(!'**'/-!01!k!p'7,1/21!01!,M95-[91,r!D!%!

p,M95-[91,!-(4,!,)K4(1,r<!F1!5*8,C!*'!,8(A'21!2.(5.(1**1!1,-!0+K+,)1!1/!5.8(21/-';1C!01!,.(-1!

?81!23'?81!();+./!'/'-.9+?81!(15(),1/-1!8/!21(-'+/!5.8(21/-';1!01!*:1/,197*1!08!2.(5,!la%m!^!!

•! "kw!pA'2-18(!kC"r!^!-W-1q2.8!

•! #kw!pA'2-18(!kC#r!^!9197(1,!,85)(+18(,C!

•! $kw!pA'2-18(!kC$r!^!-(./2!!

•! %kw!pA'2-18(!kC%r!^!9197(1,!+/A)(+18(,!

!

&1!(),8*-'-!.7-1/8!5()2)01991/-!1,-!'*.(,!98*-+5*+)!5'(!21!A'2-18(<!I/!.7-+1/-!'+/,+!%!/.8K1'8>!

,2.(1,!01!S"!D!S%<!=/,8+-1C!23'?81!,2.(1!S!.7-1/8!1,-!98*-+5*+)!5'(!*1!,2.(1!0:'--1+/-1!01!,8(A'21!

2.(5.(1**1! 2.((1,5./0'/-! D! 23'?81! ();+./! '/'-.9+?81C! )231*.//)! 01! k! p'828/1r! D! `! pckwR

"kkwr!5.8(!.7-1/+(!%!,2.(1,!A+/'8>!Y"!D!Y%<!&:1/,197*1!01,!/.8K1'8>!,2.(1,!.7-1/8,!,./-!

'00+-+.//),!'A+/!0:.7-1/+(! *1!,2.(1!NQOH!;*.7'*!0./-!*1!,2.(1!/89)(+?81!1,-!2.95(+,!1/-(1!k!

pA.(91! *);4(1r! 1-! a#! pA.(91! ,)K4(1r! p;4)&, P%%/>/, 1r! la$m<! F1! 9'/+4(1! ;)/)('*1C! 8/! NQOH!

+/A)(+18(!D!"k!1,-!2./,+0)()!2.991!8/1!A.(91!*);4(1!.8!7)/+;/1C!8/!,2.(1!1/-(1!"k!1-!#k!1,-!

2./,+0)()!2.991!8/1!A.(91!9.0)()1!1-!8/!,2.(1!,85)(+18(!D!#k!1,-!2./,+0)()!2.991!8/1!A.(91!

,)K4(1!l`c!x!ak!x!a"m<!!

!

H*! 1,-! );'*191/-! -(4,! 2.8('/-! 01! 5'(*1(! 01! ()5./,1! NQOHRaZC! NQOHRck! 1-! NQOHR"kk<! H2+C! 1,-!

0),+;/)1!*:'9)*+.('-+./!08!5,.(+',+,!,8+-1!D!*:+/,-'8('-+./!0:8/!-('+-191/-<!P/1!()5./,1!NQOHR

aZ!,+;/+A+1!8/1!0+9+/8-+./!01!aZw!.8!5*8,!08!,2.(1!NQOH!5'(!('55.(-!D!,'!K'*18(!0:.(+;+/1!1-!

?81!*1!5'-+1/-!1,-!()5./018(!'8!-('+-191/-!+/,-'8()<!P/1!()5./,1!NQOHR"kk!?8'/-!D!1**1!,+;/+A+1!

?81!*1!5'-+1/-!/1!5(),1/-1!5*8,!'828/1!*),+./!p()9+,,+./!2.95*4-1r<!Q+/,+C!8/!5'-+1/-!'M'/-!8/1!

()5./,1!NQOH!�!Zk!1,-!5'(!2./,)?81/21!2./,+0)()!2.991!/./!()5./018(!la"!x!a#m<!!

!

KF( )SQML!-,B&!QW!c!-LMNETQ\Q_[!,J^L!BWE\JT[!&RKL`!f!!

&1!,2.(1!-,B&!1,-!7',)!,8(!*1!(1,,1/-+!08!5'-+1/-<!H*!1,-!/./!,5)2+A+?81!'8!5,.(+',+,C!518-!W-(1!

8-+*+,)!5.8(!0+K1(,1,!01(9'-.,1,!1-!1,-!*1!5*8,!8-+*+,)!D!*:318(1!'2-81**1<!O'!0)-1(9+/'-+./!,1!A'+-!

5'(!*1!7+'+,!01!"k!?81,-+./,!'8>?81**1,!*1!5'-+1/-!()5./0!1/!'8-./.9+1!1-!0.//1!01,!+/A.,!,8(!

*1,!1AA1-,!5,M23.,.2+'8>!01!*'!9'*'0+1!0'/,!0+AA)(1/-,!0.9'+/1,!01!*'!K+1C!08('/-!*'!,19'+/1!?8+!

5()2401!*1,!()5./,1,!la"m<!O'!()'*+,'-+./!1,-!,+95*1C!1-!+*!'7.(01!01!/.97(18>!5.+/-,!'**'/-!08!

-('K'+*q01,!)-801,!1/!5',,'/-!5'(!*1,!'2-+K+-),!,5.(-+K1,!1-!?8.-+0+1//1,!.8!*1,!*.+,+(,!1-!@8,?8:D!

01,! ?81,-+./,! 71'82.85! 5*8,! 51(,.//1**1,! ,8(! *1,! (1*'-+./,! ,.2+'*1,C! *1! 7+1/RW-(1! 53M,+?81q!



! %b!

)9.-+.//1*!1-!*'!K+1!,1>81**1!p;4)&,P%%/>/,0r!la$m<!!N.8(!23'?81!5.+/-!'7.(0)C!Z!9.0'*+-),!01!

()5./,1,!,./-!5.,,+7*1,C!'**'/-!01!t!/./!2./21(/)!u!D!$!t!)/.(9)91/-!u<!&1!,2.(1!A+/'*!.7-1/8!

1,-!'+/,+!2.95(+,!1/-(1!k!1-!$kC!'K12!8/1!A.(91!01!5,.(+',+,!2./,+0)()1!2.991!*);4(1!.8!7)/+;/1!

,:+*!1,-!01!9'>+989!"k<!N*8,!*1!,2.(1!1,-!)*1K)C!5*8,!*'!?8'*+-)!01!K+1!1,-!2./,+0)()1!2.991!

'*-)()1!1-!*1!5,.(+',+,!9.0)()!K.+(1!,)K4(1<!la"!x!a#!x!a$m!F1,!0)2*+/'+,./,!01!21!?81,-+.//'+(1!

./-! );'*191/-! )-)! 2./y81,! ,5)2+'*191/-! 5.8(! 5.8K.+(! 0)-1(9+/1(! *'! ?8'*+-)! 01! K+1! 'K12! *'!

9'*'0+1!5,.(+',+?81!231V!*1,!1/A'/-,!;(v21!'8!Y3+*0R!F&gH!p2'(-../r!.8!Y3+*0RF&gH!pZR"`!'/,r!

p;4)&,P%%/>/+,9,/*,=r!la#!x!a$m<!!

!
LF( *WTML]!]SQML]!!

F:'8-(1,!,2.(1,!,5)2+A+?81,!D!21(-'+/1,!A.(91,!2*+/+?81,!5'(-+28*+4(1,C!1>+,-1/-!);'*191/-!5.8(!

2*',,1(!*1!01;()!01!;('K+-)!08!5,.(+',+,!^!*1!,2.(1!TQNOHC!*1!NOOHC!*1!GNNGQC!O]+/01>C!Of$`!

.8!1/2.(1!*1!,2.(1!)=&!.8!t!O+95*+A+10!N,.(+',+,!H/01>!u<!U'*+0)!1/!*'/;81!A('/y'+,1!1-!)*'7.()!

,5)2+'*191/-! 5.8(! *'! 5('-+?81! 2*+/+?81! ?8.-+0+1//1C! +*! 1,-! 2.95(+,! 1/-(1! k! 1-! ak! ,1*./! $!

0+91/,+./,!p;4)&,P%%/>/,8r!la#m!^!!

•! &'! ,)K)(+-)! 1/! A./2-+./! 01,! V./1,! '--1+/-1,! 1-! 01! *:+/-1/,+-)! 9.M1//1! 01,! *),+./,!

p2.(()*'-+./!'8!NQOHr!

•! &1! (1-1/-+,,191/-! 5,M23.,.2+'*! K+'! 8/1! )231**1! K+,81**1! '/'*.;+?81! p2.(()*'-+./! '8!

F&gHr!

•! &:3+,-.+(1!08!5,.(+',+,!1-!*:'/-)(+.(+-)!01,!-('+-191/-,!

!

I/!518-!2+-1(!);'*191/-! *1!=-&!.8!t!N,.(+',+,!F+,'7+*+-M! H/01>!u!?8+!D! *'!9'/+4(1!08!,2.(1!

F&gH!1,-!8/!?81,-+.//'+(1!01,-+/)!'8>!5'-+1/-,!D!5'(-+(!01!"`!'/,C!,5)2+A+?81!08!5,.(+',+,!1-!?8+!

91,8(1! *6+/2'5'2+-)! +/08+-1<! Y.95.,)! 01! "Z! ?81,-+./,! 98*-+0+91/,+.//1**1,! p'2-+K+-),!

?8.-+0+1//1,C! -('K'+*C! (1*'-+./,!51(,.//1**1,C! *.+,+(,! 1-! -('+-191/-,rC! *1,!5'-+1/-,! +/-1((.;),! ,1!

7',1/-!,8(!*1,!?8'-(1!,19'+/1,!?8+!5()2401/-!,'!()'*+,'-+./C!1-!)K'*81/-!*1,!?81,-+./,!,1*./!8/1!

)231**1!1/!a!5.+/-,C!'**'/-!01!k!p'7,1/21!06+/2'5'2+-)r!@8,?8:D!̀ !p+/2'5'2+-)!9'>+9'*1r<!P/!,2.(1!

NFH!;*.7'*!1,-!2'*28*)C!(15(),1/-'/-!*'!,.991!01!-.8-1,!*1,!()5./,1,!0.//)1,C!01!k!D!ck<!=/2.(1!

8/1!A.+,C!5*8,!*1!,2.(1!1,-!)*1K)C!5*8,!*1!3'/0+2'5!1,-!+95.(-'/-!p;4)&,P%%/>/,<r!laZm<!!

!

=/!'55*+2'-+./C!21,!,2.(1,!,1(K1/-!D!,'K.+(!,+!*1!-('+-191/-!2./K+1/-!'8!5'-+1/-C!5*8,!?81!,:+*!1,-!

.7@12-+K191/-!1AA+2'21C!'A+/!0:1/!-+(1(!*1,!0)2+,+./,!-3)('518-+?81,!p9'+/-+1/C!23'/;191/-!.8!

'((W-!08!-('+-191/-r<!F1!5*8,C!*1!0)K1*.55191/-!()21/-!0:'8-.R,2.(1,C!;(v21!'8>?81*,!*1,!5'-+1/-,!



! %c!

)K'*81/-! 18>R9W91,! *'! ,)K)(+-)! 01! *18(! 9'*'0+1! 1-! 1/2.8(';)1! 5'(! *:4$)C! 51(91--'/-!

*:+95*+2'-+./!08!5'-+1/-!0'/,!,'!5(.5(1!5(+,1!1/!23'(;1<!la#!x!a$m<!!

!

</l/(-JE_RQ]TJS!OJQ\Q_JVWL!LT!KJ^^HMLRTJL\!EbLS!KGEWTML]!KLMNETQ]L]!

Y1--1!5'(-+1!1,-!01,-+/)1!D!0.//1(!8/!'51(y8!01!*'!9'/+4(1!0./-!*1,!7+.9'(?818(,!518K1/-!A.8(/+(!

01,! +/A.(9'-+./,! ,8(! *'! 5'-3.;1/4,1! 08! 5,.(+',+,C!9'+,! );'*191/-! 2.991/-! ,./! 0+';/.,-+2!

0+AA)(1/-+1*!518-!W-(1!()'*+,)!K+,RDRK+,!0:'8-(1,!01(9'-.,1,!01!-M51!)(M-3)9'-.,?8'918,1,<!B(.+,!

1>195*1,!,./-!)K.?8),<!!

!

EF( +JQNEMVWLWM]!SWTERH]!LT!]HMJVWL]!!

Q!*:318(1!'2-81**1C!+*!/:1>+,-1!1/2.(1!?81!518!01!0.//)1,!K'*+0'/-!*:8-+*+,'-+./!01,!7+.9'(?818(,!

5.8(!*:+01/-+A+2'-+./!08!5,.(+',+,!1/!5('-+?81!2*+/+?81<!I(!*1,!7+.9'(?818(,!?8:+*,!,.+1/-!28-'/),!

.8!,)(+?81,!518K1/-!W-(1!8-+*1,!D! *:)K'*8'-+./!1-!'8!,8+K+!01! *'!;('K+-)!01! *'!5'-3.*.;+1C!D! *'!

0+,-+/2-+./!01,!0+AA)(1/-1,!9'/+A1,-'-+./,!2*+/+?81,C!D!;8+01(!*1,!,-('-);+1,!-3)('518-+?81,!9'+,!

'8,,+!D!5()0+(1!01,!(),8*-'-,!-3)('518-+?81,!la`m<!&1,!7+.5,+1,!01!51'8C!51(91--1/-!1/!21!,1/,!

0:.7,1(K1(! *1,! 23'/;191/-,!3+,-.*.;+?81,!.5)(),! 1-! 5'(9+! *1,!7+.9'(?818(,!5.-1/-+1**191/-!

51(-+/1/-,!1-!2.(()*),!5.,+-+K191/-!D!*'!5'-3.*.;+1C!./!518-!2+-1(!la`m!^!!

•! &1,!])('-+/1,!^!e"C!e`C!e"k!1-!e"`<!&1!-'8>!01!])('-+/1!e"`C!5(.-)+/1!(1,5./,'7*1!01!

*:'2-+K'-+./! 01,! ])('-+/.2M-1,! )5+01(9+?81,! 51/0'/-! *'! 2+2'-(+,'-+./C! 1,-! /1--191/-!

'8;91/-)1!1-!D!*:+/K1(,1!*'!e"!1-!e"k!0./-!*1,!-'8>!,./-!0+9+/8),<!

•! &'!YJN!^!5(.-)+/1!2*)!01!*:+/A*'99'-+./!,M,-)9+?81C!1**1!5(),1/-1!8/!-'8>!,)(+?81!'22(8<!

•! &1!U=Gf!^!./!*1!(1-(.8K1!,8(1>5(+9)C!1/!('+,./!01!*6'8;91/-'-+./!01!*'!K',28*'(+,'-+./!

0'/,!*1!01(91!p2'('2-)(+,-+?81!5(.5(1!01,!5*'?81,!5,.(+',+?81,r<!

•! &'!O"kkQa!p5,.(+',+/1rC!O"kkQb!p2'*;('/8*+/1!QrC!O"kkQc!p2'*;('/8*+/1!Sr!^!,./-!01,!

5(.-)+/1,!01!*+'+,./!'8!2'*2+89!0./-!*6'2-+K+-)!5(.R+/A*'99'-.+(1!1-!23+9+.-'2-+?81!1,-!

2.0)1! 5'(! *1! *.28,! ;)/)-+?81! NOIJO%<! &18(! '2-+K+-)! 1,-! '22(81! 0'/,! *1,! 5*'?81,!

5,.(+',+?81,<!

•! &1,! 2M-.]+/1,! +95*+?8)1,! 0'/,! *'! 5'-3.;1/4,1! 08! 5,.(+',+,!^! *:H&R"aC! *'! ,.8,R8/+-)!

2.998/1! 5%k! 01! *:H&R"#! 1-! #$C! *:H&R##C! *:H&R`! .8! 1/2.(1! *:H&RbC! ,1! ,./-! );'*191/-!

'K)(),!W-(1!5(),1/-,!D!01,!/+K1'8>!5*8,!)*1K),!231V!*1!,8@1-!5,.(+',+?81<!

F1!/.97(18,1,!'8-(1,!9.*)28*1,!./-!)-)!5(.5.,)1,!2.991!7+.9'(?818(,!08!5,.(+',+,!-1*,!?81!^!!

*'!9)-'**.5(.-)+/',1R"!p9'(?818(!01!*),+./,!-+,,8*'+(1,rC!*1!BGfR�"C!*1!B&J!%C!&1!BTfRαC!*1,!

515-+01,!'/-+9+2(.7+1/,!pβR0)A1/,+/1rC!*'!K+-1,,1!01!,)0+91/-'-+./!01,!)(M-3(.2M-1,!1-!*1!-'8>!



! Zk!

01!A+7(+/.;4/1!p5*8,!21,!K'*18(,!,./-!)*1K)1,!5*8,!*:+/A*'99'-+./!1,-!+95.(-'/-1r!<<<!la`m!Q+/,+C!

*1,!7+.9'(?818(,!./-!8/!([*1!5()0.9+/'/-!D!@.81(!'8-'/-!1/!21!?8+!2./21(/1!*'!5()K1/-+./!01,!

9'*'0+1,! ',,.2+)1,! '8!5,.(+',+,! ?8:1/! -1(91,!0:'9)*+.('-+./!08!0+';/.,-+2! 1-! 01! *'! 5(+,1! 1/!

23'(;1!01,!5'-+1/-,!l"Zm<!!

!

OF( -LMNETJTL!]HOQMMZHJVWL!X-)F!!

Y:1,-! 8/1! 01(9'-.,1! A()?81/-1! ?8+! -.8231! "! D! $!w! 01! *'! 5.58*'-+./! 1/! f('/21<! Y.991! *1!

5,.(+',+,C!1**1!1,-!+/A*'99'-.+(1!23(./+?81!7)/+;/1!1-!*:1>'91/!2*+/+?81!D!*8+!,18*!51(91-!01!*'!

0+';/.,-+?81(<!=**1!,1!5(),1/-1!,.8,!A.(91!01!5*'?81,!)(M-3)9'-.,?8'918,1,!5*8,!.8!9.+/,!

5(8(+;+/18,1,C! (12.8K1(-1,! 01! ,?8'91,!;(',,1,! -('/,5'(1/-1,! .8! @'8/v-(1,! 0'/,! *1,! V./1,! .X!

5()0.9+/1!*'!,)7.((3)1!p@)E-&/,18r!l""!x!aa!x!abm<!E'+,!./!518-!'8,,+!*'!(1-(.8K1(!'8!/+K1'8!

9)0+.-3.('2+?81C! 01,! V./1,! 5+*18,1,! .8! ;)/+-'*1,<! F1! 5*8,C! 2.991! 0'/,! *1! 5,.(+',+,C! 21--1!

5'-3.*.;+1!)K.*81!1/-(1!01,!53',1,!01!5.8,,)1,!1/-(12.85)1,!01!53',1,!01!()9+,,+./!5*8,!.8!

9.+/,!5(.*./;)1,!lZc!x!abm<!F1!5'(!*:1/,197*1!01!21,!)*)91/-,C!./!2.95(1/0!?81!*'!FO!1-!*1!

5,.(+',+,!,./-!0+AA+2+*1,!D!0+,,.2+1(!2*+/+?8191/-<!Y1!,./-!01,!0)-'+*,!-1*,!?81!*:)5'+,,18(!01,!

5*'?81,C!*:+/A+*-('-!01,!*),+./,C!*:1>+,-1/21!01!*.2'*+,'-+./,!1>-('!A'2+'*1,!.8!*1,!'/-)2)01/-,!?8+!

51(91--(./-!)K1/-81**191/-!0:+01/-+A+1(!8/!5,.(+',+,!5*8-[-!?8:8/1!FO!1-!+/K1(,191/-!laa!x!abm<!!

!
!
!
!
!
!
!
!
!
!
!
!

SF( =[TJMJE]J]!MQ]H!KL!7J\OLMT!X="7F!!

H*!,:';+-!0:8/1!01(9'-.,1!?8+!,1!2'('2-)(+,1!5'(!8/1!)(85-+./!5'58*.R,?8'918,1!/./!23(./+?81C!

0:'55'(+-+./!7(8-'*1! 1-!0:.(+;+/1! +/2.//81<!=**1! ,1! -('08+-!5'(!8/1!5(19+4(1! *),+./! +,.*)1!.8!

t!9)0'+**./!+/+-+'*! u!08('/-!"k! D!"Z! @.8(,! 1-! 1,-! ,.8K1/-! *+9+-)1! '8! -(./2!.8!D! *'! ('2+/1!01,!

9197(1,!,.8,!*:'55'(1/21!01!-v231,!.K'*'+(1,!(.,1,R,'89./)1,!7+1/!*+9+-)1,!5'(!8/1!2.**1(1--1!

9+/21! 01! ,?8'91,! 1-! 'K12! 8/! 21/-(1! 5*8,! 2*'+(! p@)E-&/, 1<r! l""m<! =**1,! ,./-! ;)/)('*191/-!

0+,5.,)1,!01!9'/+4(1!2'('2-)(+,-+?81!1/!t!7('/231,!01!,'5+/!u!0'/,!*1!0.,C!/1!5(.K.?81/-!5',!

@)E-&/,18"!"4B)-+=(*786"$.767;,-"/9,6-"/-+'(*7*-")&B8++%&7;,-"(,"
67=-(,"/,"=7)(5-"1?U3"



! Z"!

01! 5(8(+-! 1-! *18(! )K.*8-+./! ,5./-'/)1! A'K.('7*1! ,1! A'+-! 1/! `! D! b! ,19'+/1,<! Y1,! )*)91/-,!

51(91--1/-!'+/,+!01!-('/231(!1/!2',!01!0.8-1!'K12!8/!5,.(+',+,!1/!;.8--1,C!5'(!1>195*1!l""!x!%$m<!!

!

!

!

!

!

!

!

!

!

KF( -LMNETJTL!ETQIJVWL!X-*F!!

Y:1,-! 8/1! 01(9'-.,1! +/A*'99'-.+(1! 23(./+?81C! 5(8(+;+/18,1! 1-! ,?8'918,1C! '*-1(/'/-! 01,!

5)(+.01,!01!()9+,,+./!1-!0:1>'21(7'-+./!lacm<!=**1! -.8231!5(+/2+5'*191/-! *61/A'/-!1-! *1! @18/1!

'08*-1!p#k!w!01,!9.+/,!01!"`!'/,r<!=**1!1,-!D!*'!A.+,!,.8,!*'!0)51/0'/21!01!A'2-18(,!3)()0+-'+(1,!

pZkw!D!ak!w!01,!5'-+1/-,!'--1+/-,!01!FQ!./-!8/!5'(1/-!'--1+/-!'8!5(19+1(!01;()r!1-!01!A'2-18(,!

1/K+(.//191/-'8>!lbkm<!Y*+/+?8191/-C!1**1!,1!2'('2-)(+,1!5'(!8/1!>)(.,1!01!*'!51'8!1/!('+,./!

0:8/! 0)A+2+-! 1/! 5(.-)+/1,! +95*+?8)1,! 0'/,! *'! ])('-+/+,'-+./! 1-! 5(),1/-1! 01,! )(85-+./,!

12V)9'-18,1,!,4231,!.8!,8+/-'/-1C!(.8;1,!1-!,M9)-(+?81,<!&'!FQ!,1!K18-!0+AA)(1/-1!08!5,.(+',+,!

/.-'991/-!01!5'(!,'!-.5.;('53+1C!5*8-[-!*.2'*+,)1!'8!/+K1'8!08!K+,';1!1-q.8!01,!5*+,!p@)E-&/,

1?r!lb"m!9'+,!'8,,+!01!5'(!,1,!',,.2+'-+./,!01!-1(('+/!'K12!*'!(3+/+-1!'**1(;+?81!.8!*:',-391!.8!

1/2.(1!01!,1,!1>'91/,!7+.*.;+?81,!?8+!'--1,-1/-!0:8/1!'8;91/-'-+./!01,!H;=!lacm<!!

!

!

!

!

!

!

!

@)E-&/,1<"!"4B)-+=(*786"$.767;,-"/9,6"IG*7+7()7)">8)&"/-"
L7B-+*"1<23"

@)E-&/,1?"!"4B)-+=(*786"$.767;,-"/9,6-"/-+'(*7*-"(*807;,-"
.8$(.7)&-"(,"67=-(,"/,"0.7)"/,"$8,/-"1?N3,



! Z#!

=*"(&#!<!>!="&)#!#'!%@*"7#!(@2"*=#8(&B8#!?!

234,8(&4')!-#!,G*")#'*,!$2-&%*$#'(#8;!*8!6&,!

-#)!*''2#)!#(!-#"'&#")!#)=4&")!

!

Q8!A+*!01,!'//)1,C!*1,!5(.;(4,!,+;/+A+2'-+A,!()'*+,),!0'/,!*'!2.95()31/,+./!01,!9)2'/+,91,!,.8,R

@'21/-,!08!5,.(+',+,!./-!51(9+,!*'!9+,1!'8!5.+/-!01!/.97(18,1,!.5-+./,!-3)('518-+?81,<!!

!

9/( 4OPLSTJ^]!KL!\E!TZHMEILWTJVWL!!!

H*,! K+,1/-! D! ,.8*';1(! *1,! ,M95-[91,! 1/! 0+9+/8'/-! *'! A()?81/21! 1-! *:+/-1/,+-)! 01,! 53',1,! 01!

5.8,,)1,C!D!'9)*+.(1(!*'!?8'*+-)!01!K+1!1/!A'+,'/-!51(08(1(!*1,!53',1,!01!()9+,,+./!1-!D!5()K1/+(!

*'!5(.;(1,,+./!01!*'!9'*'0+1C!58+,?8:D!*:318(1!'2-81**1!+*!/:1,-!-.8@.8(,!5',!5.,,+7*1!01!*'!;8)(+(!

l""!x!%Z!x!b#m<!B(.+,!-M51,!01!-3)('5+1,!,./-!1/K+,';1'7*1,!^!*1,!-.5+?81,!*.2'8>C!*1,!-3)('5+1,!

,M,-)9+?81,!1-!*1,!7+.-3)('5+1,!2+7*'/-!01,!K.+1,!+998/+-'+(1,!,5)2+A+?81,<!E'*;()!8/!'(,1/'*!

-3)('518-+?81!;('/0+,,'/-C!5*8,+18(,!0)A+,!51(08(1/-!^!*'!5(+,1!1/!23'(;1!01,!1AA1-,!+/0),+('7*1,!

D! 2.8(-! 1-! D! *./;! -1(91C! *'! (),+,-'/21! '8! -('+-191/-! 1-! *1,! 2.\-,! )*1K),! ',,.2+),! D! 21(-'+/1,!

-3)('5+1,! 5.8K'/-! *+9+-1(! *18(! 8-+*+,'-+./! 1-! *18(! 1AA+2'2+-)<! =/! .8-(1C! *1! 5,.(+',+,! )-'/-! 8/1!

'AA12-+./!28-'/)1!23(./+?81!'AA12-'/-!23'?81!5'-+1/-!0+AA)(1991/-C!*'!K'(+'7+*+-)!01!()5./,1!'8!

-('+-191/-! 068/! +/0+K+08! D! *6'8-(1! ,.8*+;/1! );'*191/-! *'! /)21,,+-)! 06'0.5-1(! 8/! 0)9'(231!

-3)('518-+?81!51(,.//'*+,)1!1-!'0'5-)1!5.8(!8/1!5(+,1!1/!23'(;1!.5-+9'*1!lb#m<!

!

</( )TMETH_JL!KW!SZQJ`!KL!TMEJTLNLRT!!

&1!23.+>!01!*:8/!.8!*:'8-(1!-M51!01!-('+-191/-!,1!A'+-!1/!A./2-+./!01!5*8,+18(,!2(+-4(1,!^!-M51!01!

5,.(+',+,C! *.2'*+,'-+./!01,! *),+./,C!)-1/081!1-!;('K+-)!2*+/+?81!01,! *),+./,C!2.1>+,-1/21!0:8/1!

'(-3(+-1!5,.(+',+?81C!+95'2-!,8(!*'!?8'*+-)!01!K+1C!2.9.(7+0+-),C!1AA1-,!+/0),+('7*1,!'+/,+!?81!*'!

(),+,-'/21!'8>!-('+-191/-,!'/-)(+18(,C!v;1C!23(./.*.;+1<<<! l""!x!b$!x!b%m!F1!-1**1!,.(-1!?81! *1,!

5'-+1/-,! '--1+/-,! 01! 5,.(+',+,! ,./-! ,.8K1/-! 2*',,),! 1/! 018>! 2'-);.(+1,! ^! 218>! 5(),1/-'/-! 8/!

5,.(+',+,! *);1(! D! 9.0)()! 1-! 218>! 5(),1/-'/-! 8/! 5,.(+',+,! 9.0)()! D! ,)K4(1<! O+! 01! 9'/+4(1!

;)/)('*1C! *1,! A.(91,! *);4(1,! 1-! 518! )-1/081,! 2./21(/1/-! *'! 9'@.(+-)! pbkwr! 01,! 5'-+1/-,! 1-!

518K1/-!W-(1!,8AA+,'991/-!-('+-)1,!5'(!*1!7+'+,!01,!-('+-191/-,!*.2'8>C!1/!(1K'/231C!*1,!A.(91,!

9.0)()1,! D! ,)K4(1,! 01!5,.(+',+,! ,1! K.+1/-! (),1(K1(! *:8-+*+,'-+./!01! -3)('5+1,! ,M,-)9+?81,!.8!

2+7*)1,! l""!x! `Z!x! b#m<! &1! ('55.(-! 7)/)A+21q(+,?81! 01,! -3)('518-+?81,! 1,-! 5(+9.(0+'*! 1-!

2./0+-+.//1!*:'--+-801!D!'0.5-1(!D!,'K.+(!^!*'!5.8(,8+-1!08!-('+-191/-C!*:'((W-!.8!*'!9.0+A+2'-+./<!



! Z$!

Y:1,-!0'/,!21-!.5-+?81!?8:./-!5'(!1>195*1!)-)!)-'7*+1,C!01,!(12.99'/0'-+./,!D!,8+K(1C!,.8,!*'!

A.(91!0:'(7(1!0)2+,+.//1*C!5.8(! *'!,-('-);+1!01!5(+,1!1/!23'(;1!08!5,.(+',+,!1/!5*'?81,!231V!

*:'08*-1C!(15(),1/-'/-!5*8,!01!bkw!01,!2',!01!5,.(+',+,!+01/-+A+),!p;4)&,P%%/>/,?r!l%`!x!b$m<!!

!

D/( (MEJTLNLRT]!\QSEW`!!

H*,!,./-!3'7+-81**191/-!8-+*+,),!1/!"4(1!+/-1/-+./C!,18*,!.8!1/!',,.2+'-+./C!01!A'y./!+/-1(9+--1/-1!

.8!51(9'/1/-1C!0'/,! *1! 2'0(1!08! -('+-191/-!01,! A.(91,! *);4(1,!1-! *.2'*+,)1,!01!5,.(+',+,!.8!

9.0)()1,!lb$!x!bZm<!F'/,!21--1!2'-);.(+1!,./-!(1;(.85)1,!01!/.97(18,1,!A'9+**1,!-3)('518-+?81,!

1-!*18(!;'*)/+?81!0)2.8*1!0+(12-191/-!01!*'!*.2'*+,'-+./!'+/,+!?81!01!*6',512-!01,!*),+./,C!01!,.(-1!

?8:+*,!1>+,-1/-!,.8,!A.(91!01!^!*.-+./,C!,.*8-+./,C!;1*,C!,3'95..+/;,!.8!9.8,,1,!p5,.(+',+,!08!

28+(!231K1*8rC!5.99'01,!p*),+./,!D!-1/0'/21!,4231r!.8!1/2.(1!2(491,!p*),+./,!518!,?8'918,1,!

1-q.8! 5*+,r! lb$!x! bZm<! Y1,! ';1/-,! -.5+?81,! 518K1/-! );'*191/-! W-(1! 8-+*+,),! 2.991! '0@8K'/-,!

0:'8-(1,!-('+-191/-,!*.2'8>!.8!,M,-)9+?81,C!5.8(!1/!2.951/,1(!.8!1/!5.-1/-+'*+,1(!*1,!1AA1-,C!

1/!2',!01!A.(91,!9.0)()1,!D!,)K4(1,<!F1!5*8,C!+*!1,-!+95.(-'/-!06W-(1!2./,2+1/-!01,!5(.7*491,!

0:+/2.95'-+7+*+-)!5.,,+7*1,!*.(,!01!*68-+*+,'-+./!01!5*8,+18(,!';1/-,!-.5+?81,!'+/,+!?81!01!*18(,!

2./-('+/-1,C!5.8K'/-!A(1+/1(!*'!5(.;(1,,+./!-3)('518-+?81!1-!*:.7-1/-+./!01!5)(+.01,!08('7*1,!01!

7*'/23+91/-!01,!*),+./,!231V!*1,!5'-+1/-,!lb$!x!b`!x!bam<!!

!

D/9(!,L]!HNQ\\JLRT]!LT!eHMETQ\[TJVWL]!!

EF( 2NQ\\JLRT]!!

&1,!)9.**+1/-,!';+,,1/-!1/!-'/-!?8:3M0('-'/-,!1-!'0.82+,,'/-,!01,!,8(A'21,!28-'/)1,!,?8'918,1,!

1-! 3M51(])('-.,+?81,! lb%m<!Y1,! 5(.08+-,! ,./-! 5.8(! *'! 5*85'(-! 01,! )98*,+./,C! 21! ?8+! *1,! (1/0!

2'5'7*1,!0:3M0('-1(!*1,!2.8231,!,85)(+18(1,!01!*'!51'8!9'+,!);'*191/-!01!A.(91(!8/!A+*9!;(',!

7*.?8'/-! *:)K'5.('-+./! 01! *:389+0+-)! lbbm<! H*,! ()08+,1/-! *'! ,)231(1,,1C! *'! ,1/,'-+./! 01!

-+('+**191/-C!*1!5(8(+-C!*1,!(.8;18(,!1-!*:+((+-'-+./C!'9)*+.('/-!'+/,+!*1!2./A.(-!28-'/)!01,!5'-+1/-,C!

5(.-);1'/-!*'!51'8!01,!';(1,,+./,!1>-)(+18(1,!1-!('9.**+,,'/-!*1,!,?8'91,!5.8(!*1,!)*+9+/1(!l""!x!

bZm<!N18!2.\-18>!1-!,\(,C!+*,!,./-!518!1AA+2'21,!1/!9./.-3)('5+1C!D!('+,./!0:"!D!#!'55*+2'-+./,!

5'(! @.8(<! Q+/,+C! ./! 518-! *1,! (1-(.8K1(! ',,.2+),! D! 01,! ';1/-,! ])('-.*M-+?81,! -1*,! ?81! *6'2+01!

,'*+2M*+?81C!21!?8+!51(91-!1/!5*8,!0:'9)*+.(1(! *'!5)/)-('-+./! lb%m<!Y1! -M51!0:',,.2+'-+./!1,-!

5'(-+28*+4(191/-! '0'5-)! '8! -('+-191/-! 01,!5*'?81,! )5'+,,1,C! ,?8'918,1,!.8! ()2'*2+-('/-1,<! H*!

2./K+1/-! -.8-1A.+,! 06W-(1! 5(801/-! D! *:'55*+2'-+./! p0)*+2'-1! 1-! ,'/,! A(+2-+./r! 5.8(! )K+-1(! 8/!

53)/.94/1! 01! en17/1(! 1-! 0'/,! 8/! 5,.(+',+,! )-1/08C! 8/1! '55*+2'-+./! 1>21,,+K1! 01! 21--1!

',,.2+'-+./C!518-!1/-('~/1(!01,!1AA1-,!,12./0'+(1,!,M,-)9+?81,!l`Z!x!b%m<!&1,!)9.**+1/-,C!18>R



! Z%!

9W91,C!518K1/-!5(.K.?81(!01,!1AA1-,!,12./0'+(1,!^!01(9'-+-1!'**1(;+?81!01!2./-'2-C!5+2.-191/-,!

.8!'2/)!2.,9)-+?81<!!H*!/6M!'!5',!01!2./-(1R+/0+2'-+./!D!*18(!8-+*+,'-+./!51/0'/-!*'!;(.,,1,,1C!

*:'**'+-191/-! .8! 1/! 5)0+'-(+1! lbZm<! N'(9+! *1,! )9.**+1/-,! 2.8('991/-! 8-+*+,),C! ./! 518-! 2+-1(!

/.-'991/-! *'! K',1*+/1C! *'! 5'('AA+/1! *+?8+01! 1-! *1,! '8-(1,! 38+*1,! 9+/)('*1,<! P/! 1>195*1! 01!

,5)2+'*+-)!^!*1!-#;#"A,o!2.95.,)!01!G*M2)(.*!"Zw!R!U',1*+/1!bw!R!N'('AA+/1!*+?8+01!#w!

lb`m<!!

!

OF( jHMETQ\[TJVWL]!!

&:3M51(])('-.,1!9'@18(1!08!5,.(+',+,!195W231!*'!5)/)-('-+./!0:8/1!,87,-'/21!'2-+K1<!H*!1,-!0./2!

+95.(-'/-C!01!t!0)2'51(!u!*'!5*'?81!5,.(+',+?81!'K'/-!0:'55*+?81(!8/!-.5+?81<!&1,!9.*)28*1,!

*1,!5*8,!A()?81991/-!8-+*+,)1,!0'/,!*1!2'0(1!08!5,.(+',+,!,./-!lbcm!^!!

!

•! &6'2+01!,'*+2M*+?81!^!!

H*! ';+-! 1/! 0+,,.*K'/-! t!*1! 2+91/-! +/-1(2.(/).2M-'+(1!u! 1/! 51(91--'/-! *:'8;91/-'-+./! 01! *'!

01,?8'9'-+./C!01!*63M0('-'-+./!1-!*6'0.82+,,191/-!lbZm<!=/!A./2-+./!08!01;()!0:3M51(])('-.,1!

1-!08!,+-1!0:'55*+2'-+./C!./!*1!(1-(.8K1!,.8,!0+K1(,1,!A.(98*'-+./,!D!01,!2./21/-('-+./,!01!#!D!

"kwC!5.8K'/-!W-(1!'55*+?8)1,!,8(!*1,!5*'?81,!-(4,!)5'+,,1,C!9'+,!D!)K+-1(!'8!/+K1'8!01,!.(;'/1,!

;)/+-'8>C!01,!98?818,1,!.8!01,!M18>!lbZ!x!bbm<!I/!518-!*1!(1-(.8K1(!1/!',,.2+'-+./!'K12!01,!

01(9.2.(-+2.j01,!p-&="4)*,&%o!5.99'01C!2.95.,)1!01!0+5(.5+./'-1!01!7)-'9)-3',./1!D!

kCkZ! w! 1-! 06'2+01! ,'*+2M*+?81! D! $! wr! lb`m<! H*! 5(),1/-1! );'*191/-! 8/! (+,?81! 06+/-.>+2'-+./!

,M,-)9+?81!23(./+?81!.8!'+;8�C!,1!-('08+,'/-!5'(!8/1!+((+-'-+./C!8/1!,1/,'-+./!01!7(\*8(1!01!*'!

98?818,1!7822'*1C!01,!2)53'*)1,!A(./-'*1,C!8/1!'2+0.,1!9)-'7.*+?81<<<!lbZm!*.(,!01!-('+-191/-!

5(.*./;)!.8!*:'55*+2'-+./!,8(!01!;('/01,!,8(A'21,!2.(5.(1**1,C!*1,!1/A'/-,!,./-!*1!5*8,!D!(+,?81<!

Y61,-!5.8(?8.+C!+*!/1!0.+-!5',!W-(1!'55*+?8)!,8(!5*8,!01!#k!w!01!*'!,8(A'21!2.(5.(1**1!l""!x!bbm<!

Y1,!1AA1-,!+/0),+('7*1,!,./-!9+/+9+,),!5'(!*:',,.2+'-+./!'8!2.(-+2.,-)(.j01!l""!x!b#m<!!

!

•! &:8()1!^!!

E.+/,!,.8K1/-!8-+*+,)1C!1**1!';+-!1/!,.*87+*+,'/-!1-!0)/'-8('/-!*1,!5(.-)+/1,!01!*'!2.8231!2.(/)1C!

/.-'991/-!*'!])('-+/1<!=**1!1,-!(1-(.8K)1!0'/,!5*8,+18(,!,5)2+'*+-),C!D!01,!2./21/-('-+./,!'**'/-!

01! "k! D! $kwC! ,1*./! *:)5'+,,18(! 01! *:3M51(])('-.,1! p1>195*1!^! ,5)2+'*+-)! ;#"&*,! 9:oC!

&'7.('-.+(1,!OUJr<!=**1!/:+/08+-!5',!01!-.>+2+-)C!9'+,!,./!'55*+2'-+./!518-!W-(1!)K1/-81**191/-!

(1,5./,'7*1!0:8/1!+((+-'-+./!1-!01!,1/,'-+./,!01!7(\*8(1,!lbcm<!!

!



! ZZ!

D/<(!,L]!JNNWRQNQKW\ETLWM]!TQIJVWL]!!

&1,!+/3+7+-18(,!01!*'!2'*2+/18(+/1!5.,,401/-!8/1!*$$!8/+?8191/-!0'/,!*1!2'0(1!08!-('+-191/-!

01!*'!FQ!9.0)()1!D!,)K4(1C!*18(!8-+*+,'-+./!0'/,!*'!5(+,1!1/!23'(;1!5,.(+',+,!1,-!0./2!3.(,!QEE<!

O8(!*1!9'(23)!A('/y'+,C!*'!,5)2+'*+-)!0+,5./+7*1!1,-!*1!-'2(.*+98,!X="4(4=&%oF!,.8,!A.(91!

01!5.99'01!D!kCk$w!pD!5'(-+(!01!#!'/,r!.8!D!kC"w!p'08*-1,r!lbZ!x!ckm<!H,,8!01!*'!A'9+**1!01,!

9'2(.*+01,C!+*!';+-!1/!-'/-!?8:+998/.9.08*'-18(!5'(!+/3+7+-+./!01!*'!2'*2+/18(+/1!53.,53'-',1C!

8/1! 5(.-)+/1! ,-+98*'/-! *'! 2(.+,,'/21! 1-! *'! 0+AA)(1/2+'-+./! 01,! 21**8*1,! B<! F1! *'! ,.(-1C! *'!

5(.082-+./! 01! 2M-.]+/1,! +/A*'99'-.+(1,! pH&R#C! HTfRγr! 1,-! 195W23)1C! 1/! (1K'/231C! *1,! K.+1,!

+95*+?8)1,!0'/,!*'!5(.082-+./!01!2M-.]+/1,!();8*'-(+21,!pH&R"kr!/1!,./-!5',!+95'2-)1,<!O'!5*'21!

1,-! *+9+-)1! 0'/,! *1! -('+-191/-! 08! 5,.(+',+,C! 9'+,! 2./,-+-81! 8/1! 7.//1! '*-1(/'-+K1! 5.8(! *1!

-('+-191/-! 01,! 5'-+1/-,! '--1+/-,! 01! 5,.(+',+,! A'2+'*C! +/-1(-(+;+/18>! .8! ;)/+-'*<! &1,! 1AA1-,!

+/0),+('7*1,!*1,!5*8,!A()?81991/-!(1/2./-(),!*.(,!01!*:8-+*+,'-+./!,./-!^!8/1!,1/,'-+./!01!7(\*8(1!

-('/,+-.+(1C! 8/! )(M-3491! 1-! *.(,! 0:8/1! 1>5.,+-+./! '8! ,.*1+*C! 8/! 53)/.94/1! 01!

53.-.,1/,+7+*+,'-+./!lb#!x!bcm<!!

!

D/D(!,L]!KLMNQSQMTJSQpKL]!!

H*!,:';+-!08!-('+-191/-!*.2'*!01!()A)(1/21<!H*,!,./-!*'(;191/-!8-+*+,),!0'/,!*'!5(+,1!1/!23'(;1!08!

5,.(+',+,C!01!5'(!*18(!('5+0+-)!0:'2-+./C!*18(!'2215-'7+*+-)!2.,9)-+?81!1-!*18(!2.\-!(1*'-+K191/-!

A'+7*1<! &18(! 9)2'/+,91! 06'2-+./! 1,-! 98*-+5*1! ^! '/-+R+/A*'99'-.+(1C! '/-+5(.*+A)('-+AC!

K',.2./,-(+2-18(!1-!+998/.,855(1,,18(!58+,?8:+*,!();8*1/-!*'!-('/,2(+5-+./!01!/.97(18>!;4/1,C!

1/!5'(-+28*+1(!218>!?8+!2.01/-!5.8(!*1,!2M-.]+/1,!5(.R+/A*'99'-.+(1,!l""!x!b%!x!bZ!x!bbm!&1!23.+>!

01! *'! 2./21/-('-+./!1-!01! *'! A.(91!;'*)/+?81!01,! 2.(-+2.j01,! 1,-!7',)! ,8(! *'! *.2'*+,'-+./!01,!

*),+./,C!*18(!;('K+-)C!*'!5()A)(1/21!08!5'-+1/-!'+/,+!?81!,./!v;1!'A+/!01!9+/+9+,1(!*'!,8(K1/81!

0:1AA1-,!+/0),+('7*1,!lbZm<!!

!

I/!518-!8-+*+,1(!5.8(!21*'!*'!9)-3.01!01!t!*:8/+-)!53'*'/;1--1!uC!?8+!)?8+K'8-!D!*'!?8'/-+-)!01!

2(491!0)5.,)1!068/!-('+-!2./-+/8!,8(!-.8-1!*'!*./;818(!01!*'!01(/+4(1!53'*'/;1!01!*6+/01>!068/!

'08*-1!pU'M(/'-,0r<!QK12!21--1!?8'/-+-)!+*!1,-!'+/,+!(12.99'/0)!01!-('+-1(!8/1!,8(A'21!01!51'8!

2.((1,5./0'/-!D!*'!,8(A'21!01,!#!9'+/,<!P/1!8/+-)!53'*'/;1--1!(1K+1/-!D!8/1!?8'/-+-)!01!kCZ!;!

01!5(.08+-!lc"m<!!



! Z`!

!
U'M(/'-,0"!"Y67*&)"0%(.(65-**-)"/,"*+(7*-'-6*"-6"H86$*786"/-".9Z5-"1NQ3"

H*! 1>+,-1! 8/1! 2*',,+A+2'-+./! +/-1(/'-+./'*1! 01,! 01(9.2.(-+2.j01,! pU'M(/'-, 9r! lc#m!'**'/-! 08!

/+K1'8!H!p'2-+K+-)!A'+7*1r!D!HU!p'2-+K+-)!-(4,!A.(-1r!^!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

&1,! 5()5'('-+./,! A'+7*1,! ,./-! 8-+*+,)1,! 1/! -('+-191/-! 061/-(1-+1/! 01,! 5*'?81,! 1-! 01,! ,8(A'21,!

28-'/)1,!A+/1,!pK+,';1C!'+/1!.8!();+./!;)/+-'*1r<!&1,!5()5'('-+./,!58+,,'/-1,C!,./-!5*8,!'0'5-)1,!

U'M(/'-,9"!"S.())7H7$(*786"76*-+6(*786(.-"/-)"/-+'8$8+*7$8[/-)"-6"H86$*786"/-".("0,7))(6$-"/-".9($*7=7*&"(6*7!
76H.(''(*87+-"1N23"



! Za!

1/! -('+-191/-! 0:'--'?81! 01,! 5.8,,)1,! '+;8�,C! 01,! 5*'?81,! 1-! ,8(A'21,! 28-'/)1,! )5'+,,1,! 1-!

(),+,-'/-1,!p5'891!01,!9'+/,C!5*'/-1!01,!5+10,r<!&18(!5)/)-('-+./!1,-! +/K1(,191/-!2.(()*)1!D!

*:)5'+,,18(!01!*'!2.8231!2.(/)1!1-!98*-+5*+)1!5'(!"k!1/!2',!0:8-+*+,'-+./!,.8,!.22*8,+./!l""!x!bZ!x!

bb!x!bcm<!!

!

T)'/9.+/,C!2.991!'K12!-.8-!9)0+2'91/-C!*1!5'-+1/-!518-!,:1>5.,1(!D!01,!1AA1-,!+/0),+('7*1,C!

/.-'991/-!*.(,?81!*1,!2.(-+2.j01,!58+,,'/-,!,./-!8-+*+,),!'8!*./;!-1(91C!D!01,!0.,1,!,85)(+18(1,!

D!21**1,!5(1,2(+-1,C!,8(!01!*'(;1,!,8(A'21,!.8!01!9'/+4(1!.22*8,+K1!l""m<!!Y1*'!518-!,1!-('08+(1!'8!

/+K1'8!,M,-)9+?81!5'(!^!8/1!,855(1,,+./!()K1(,+7*1!,8(()/'*+1//1C!8/!,M/0(.91!01!Y8,3+/;!1-!

8/1! 3M51(;*M2)9+1! .8! '8! /+K1'8! *.2'*! 5'(!^! *6'9+/2+,,191/-! .8! '-(.53+1! 28-'/)1C! 01,!

-)*'/;+12-',+1,C!8/1!';;('K'-+./!'8!/+K1'8!08!K+,';1!0:'2/)!.8!01!(.,'2)1C!01,!K1(;1-8(1,C!8/1!

'8;91/-'-+./!01,!(+,?81,!0:+/A12-+./,!*.2'*1,C!*'!-'23M53M*'>+1<<<!l""!x!bZ!x!bb!x!bcm!QA+/!01!*1,!

5()K1/+(C!*68-+*+,'-+./!01,!2.(-+2.j01,!D!A.(-1!'2-+K+-)!1,-!*+9+-)1C!+*,!/1!0.+K1/-!5',!W-(1!8-+*+,),!

,8(!*1!K+,';1!.8!*1,!V./1,!+/-1(-(+;+/18,1,!1-!W-(1!()08+-,!'8!9+/+989!231V!*1,!1/A'/-,!lb%!x!bb!x!

bcm<!&1,!/.8((+,,./,!1-!*1,!@18/1,!1/A'/-,!,./-!5*8,!D!(+,?81!0:1AA1-,!,12./0'+(1,!1/!('+,./!01!

*18(!('55.(-!5*8,!)*1K)!1/-(1!*'!,8(A'21!01!*'!51'8!1-!*'!9',,1!2.(5.(1**1C!'+/,+!?8:8/!5.-1/-+1*!

5',,';1! 0'/,! *1! ,'/;<! =/! 1AA1-C! *6'55*+2'-+./! ()5)-)1! 1-! D! *./;! -1(91! 1,-! 0)2./,1+**)! 2'(!

,8,215-+7*1!0:1/-('~/1(!8/1!2.(-+2.(),+,-'/21!1-!8/1!51(,+,-'/21!01!*'!5'-3.*.;+1<!H*,!,:8-+*+,1/-!

3'7+-81**191/-!D!('+,./!0:8/1!'55*+2'-+./!5'(!@.8(!1-!*18(!'((W-!0.+-!,1!A'+(1!+95)('-+K191/-!01!

9'/+4(1!5(.;(1,,+K1!'A+/!0:)K+-1(!*1,!1AA1-,!(17./0,!1-!*1,!1>'21(7'-+./,!l""!x!b%!x!bZ!x!b`m<!!

!

D/0(*RE\Q_WL]!KL!\E!bJTENJRL!-D!!

Y1,!'/'*.;81,!./-!)-)!0)K1*.55),!5.8(!'9)*+.(1(!*:1AA1-!'/-+R5,.(+'-+?81!01!*'!K+-'9+/1!F$!1-!

()08+(1!,./!'2-+./!3M51(2'*2)9+?81C!0\!D!,'!-('/,A.(9'-+./!('5+01!1/!9)-'7.*+-1,!+/'2-+A,!lbZ!x!

bbm<!H*!1>+,-1!,8(!*1!9'(23)!A('/y'+,!018>!5()5'('-+./,!0+,5./+7*1,!5.8(!-('+-1(!*1!5,.(+',+,C!D!

,'K.+(C! *1!SE\SJIQTMJQ\!X-*&34'#;oF!1-! \L!SE\SJTMJQ\!X)&,j&)oF! lb`m<! H*,!';+,,1/-!1/! -'/-!

?8:+/082-18(,!01!*'!0+AA)(1/2+'-+./!21**8*'+(1C!+/3+7+-18(,!01!*'!5(.*+A)('-+./!])('-+/.2M-'+(1!1-!

()082-18(,!01!*:+/A+*-('-!*M953.2M-'+(1!l""!x!bbm<!H*,!,./-!2.95'('7*1,!'8>!2.(-+2.,-)(.j01,!01!

2*',,1!HH!1-!HHH!1/!-1(91,!061AA+2'2+-)C!,'/,!*1,!1AA1-,!,12./0'+(1,!',,.2+),!1-!'K12!8/!0)*'+!06'2-+./!

5*8,!*./;C!51(91--'/-!06'**./;1(!*'!5)(+.01!01!()9+,,+./<!H*,!,./-!;)/)('*191/-!7+1/!-.*)(),!1-!

,197*1/-!W-(1!8/1!'*-1(/'-+K1!A'K.('7*1!5.8(!*'!2./215-+./!01!5*'/,!01!-('+-191/-!D!*./;!-1(91<!

H*,!,:8-+*+,1/-!3'7+-81**191/-!D!('+,./!01!018>!'55*+2'-+./,!5'(!@.8(!l""!x!bZ!x!b`!x!bcm<!!

!



! Zb!

Y./21(/'/-!*1,!1AA1-,!+/0),+('7*1,C!*1!5*8,!A()?81/-!1,-!8/1!01(9'-+-1!01!2./-'2-!+((+-'/-1!'8!,+-1!

06'55*+2'-+./!1/!0)78-!01!-('+-191/-!p#k!w!01,!2',r<!&1!K+,';1!1-!*1,!V./1,!+/-1(-(+;+/18,1,!,./-!

*1,! 5*8,! ,1/,+7*1,! D! 21-! 1AA1-! l""!x! bZ!x! bbm<!P/! )K4/191/-! +/0),+('7*1! ,M,-)9+?81! 1,-! '8,,+!

('55.(-)! 1/! 2',! 01! ?8'/-+-),! 1>21,,+K1,<! &1! (+,?81! 0:3M51(2'*2)9+1C! '+/,+! ?81! *1,! 0.,1,!

9'>+9'*1,! 01,! ,5)2+'*+-),! /1! 0.+K1/-! 5',! W-(1! 0)5',,)1,!D! ,'K.+(!^! "kk! ;q,19'+/1! 5.8(! *1!

2'*2+5.-(+.*C!1-!#"k!;q,19'+/1!5.8(!*1!2'*2+-(+.*!?8+!5(),1/-1!8/1!91+**18(1!-.*)('7+*+-)<!F1!5*8,C!

21,!'/'*.;81,!,./-!2./-(1R+/0+?8),!231V!*1,!5'-+1/-,!,.8AA('/-!0:+/,8AA+,'/21!()/'*1!l""!x!bZ!x!

bbm<!I/!/.-1!);'*191/-!?81!*1!2'*2+5.-(+.*!1,-!+/'2-+K)!5'(!*:'2+01!,'*+2M*+?81!1-!*1,!PUQC!21!

?8+!1>5*+?81!?8:+*!/1!0.+-!5',!W-(1!8-+*+,)!'8!9W91!9.91/-!01!*'!@.8(/)1!?81!21,!-('+-191/-,<!!

!

&:1>195*1! 08! -('+-191/-! 2.97+/)! SE\SJIQTMJQ\! LT! OHTENHTZE]QRL! KJIMQIMJQRETL!

X-*&34+#(oFC! 9./-(1! ?81! *:',,.2+'-+./! ,.8,! A.(91! 01! 5.99'01! 1,-! 5*8,! 1AA+2'21! ?81!

23'28/! 01,! 5(.08+-,! 1/! 9./.-3)('5+1C! 51(91--'/-! '+/,+! 8/1! 0+9+/8-+./! 01,! 0.,1,C! 8/1!

'55*+2'-+./!8/+?81!,+95*+A+'/-! *1!?8.-+0+1/!1-! *1,! +((+-'-+./,! *.2'*1,!,./-!'--)/8)1,!5'(! *:1AA1-!

'/-+R+/A*'99'-.+(1!08!,-)(.j01!',,.2+)<!&'!9W91!',,.2+'-+./!'!)-)!A.(98*)1!1/!;1*!5.8(!*1!28+(!

231K1*8!1-!()21991/-!2.991(2+'*+,)!,.8,!*'!,5)2+'*+-)!X;*$&4,oF!lbcm<!!

!

0/( (MEJTLNLRT]!][]THNJVWL]!!

&1,! -3)('5+1,! ,M,-)9+?81,! ,./-! +/0+?8)1,! 1/! -'/-! ?81! "4(1! *+;/1! 5.8(! *'! 5(+,1! 1/! 23'(;1! 01,!

A.(91,!9.0)()1,!.8!,)K4(1,!1-!D!A.(-!(1-1/-+,,191/-!,8(!*'!?8'*+-)!01!K+1!01!-.8,!*1,!-M51,!01!

5,.(+',+,!M!2.95(+,!08!(389'-+,91!5,.(+',+?81!lb#!x!b$m<!&1,!-('+-191/-,!,M,-)9+?81,!518K1/-!

0./2!W-(1!8-+*+,),!1/!9./.-3)('5+1C!1/!',,.2+'-+./!.8!1/!#491!+/-1/-+./!*.(,?81!*1,!-('+-191/-,!

'/-)(+18(,!,1!,./-!'K)(),!+/1AA+2'21,!.8!+/,8AA+,'/-,!l""!x!b#m<!Y1--1!2'-);.(+1!01!-3)('518-+?81,!

A'+-!'551*!D!01,!9)0+2'91/-,!5.8K'/-!W-(1!5(+,!51(!.,!.8!5'(!K.+1!+/@12-'7*1!lb$m<!!

!

F1! 5*8,C! 01,! (12.99'/0'-+./,! A('/y'+,1,! ,8(! *1,! .7@12-+A,! D! '--1+/0(1! 'K12! *1,! -('+-191/-,!

,M,-)9+?81,!231V!*1,!5'-+1/-,!'08*-1,!./-!)-)!0)K1*.55)1,C!,.8,!*:);+01!08!G(.851!01!J1231(231!

,8(!*1!N,.(+',+,!pGJN,.r!01!*'!O.2+)-)!A('/y'+,1!01!F1(9'-.*.;+1!pOfFr<!!F18>!'*;.(+-391,!./-!

)-)!5(.5.,),!,8(!*'!7',1!01!*:8-+*+,'-+./!08!,2.(1!NQOH!'7,.*8C!08!,2.(1!NGQC!08!F&gH!1-q.8!

01,!()5./,1,!NQOH!p∆NQOHr<!p@)E-&/,1Ar!lc$m<!!



! Zc!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

&18(!78-!)-'/-!0:)K+-1(!-.8-!-('+-191/-!,.8,R.5-+9'*!.8!+/8-+*1!5.8(!*1!5'-+1/-<!&:8-+*+,'-+./!01!

*'!()5./,1!NQOH!aZ!2.991!8/+?81!9'(?818(!01!*:1AA+2'2+-)!01!*'!5(+,1!1/!23'(;1!-3)('518-+?81!

,:1,-! ()K)*)! +/,8AA+,'991/-! 51(-+/1/-1<! Y1,! /.8K1'8>! '*;.(+-391,C! 2./,+04(1/-! ?81! *1!

-('+-191/-!1,-!1AA+2'21!1-!?8:+*!1,-!2./K1/'7*1!01!*1!5.8(,8+K(1!04,!*.(,!?81!*1!,2.(1!NQOH!'7,.*8!

≤!$C!?81!*1!∆NQOH!≥!ck!.8!∆NQOH!≥!aZ!�ck!1-!?81!*1!,2.(1!NGQ!�!k!.8!"<!Q!*:+/K1(,1C!8/1!

9.0+A+2'-+./!,:+95.,1!*.(,?81!21,!2(+-4(1,!/1!,./-!5',!(195*+,<!&'!5(+,1!1/!2.95-1!',,.2+)1!08!

,2.(1!F&gHC!91,8('/-!*:+95'2-!,8(!*'!?8'*+-)!01!K+1C!51(91-!0:.(+1/-1(!*'!0)2+,+./!'*.(,!?81!*1,!

K'*18(,!08!NQOH!'7,.*8C!08!∆NQOH!1-!08!NGQ!,1!2./-(10+,1/-<!&1,!018>!'*;.(+-391,!K./-!0'/,!

*1!9W91!,1/,!01!*'!,-('-);+1!-3)('518-+?81!1-!*'+,,1!'+/,+!'8>!5(1,2(+5-18(,!*'!*+71(-)!0:195*.M1(!

*1,!9)-3.01,!0:)K'*8'-+./!08!5,.(+',+,!?8:+*,!,.83'+-1/-!lc$m<!!

!

0/9(,L]!IZQTQTZHMEIJL]!!

&:1>5.,+-+./! '8>! ('M./,! PU! 51(91-! *:.7-1/-+./! 0:8/! 1AA1-! '/-+5(.*+A)('-+A! 1-!

+998/.9.08*'-18(!5'(! +/082-+./!01! ()'2-+./,!53.-.23+9+?81,!'8>!1AA1-,!7+.*.;+?81,!K'(+),!

0./-! *'! 0+9+/8-+./! 01! *'! ,M/-34,1! 0:QFT! lc%m<! &'! 53.-.-3)('5+1! 2.(5.(1**1! -.-'*1! 1,-!

;)/)('*191/-!8-+*+,)1!5.8(!*1,!A.(91,!)-1/081,!p�!$kw!01!*'!,8(A'21!2.(5.(1**1r!01!5,.(+',+,C!D!

*:+/K1(,1C!*'!53.-.-3)('5+1!*.2'*1!518-!W-(1!8-+*+,)1!*.(,?81!*6'--1+/-1!,1!*+9+-1!'8>!9'+/,!1-q.8!

@)E-&/,1A"!"4B:-$*7H)"/,"*+(7*-'-6*"
)G)*&'7;,-)"/(6)".-"0)8+7()7)"-6"0.(;,-)"1NF3"



! `k!

'8>! 5+10,! l""!x! cZm<! &:+/0+2'-+./! 01! 21! -M51! 01! -3)('518-+?81! 0)51/0!^! 01! *'! ,)K)(+-)C! 01!

*:)-1/081! 01,! *),+./,! 5,.(+',+?81,C! 01,! 2./,)?81/21,! 5,M23.*.;+?81,C! 08! ('55.(-!

7)/)A+21q(+,?81C!01!*'!0+,5./+7+*+-)!08!5'-+1/-C!01,!0.,1,!0:PU!2898*)1,!*.(,!01!5()2)01/-1,!

28(1,!'+/,+!?81!01!*:'7,1/21!01!2./-(1R+/0+2'-+./,!'7,.*81,!p'/-)2)01/-!51(,.//1*!01!9)*'/.91C!

1>5.,+-+./! 5()'*'7*1! D! 8/! ';1/-! 2.2'(2+/.;4/1C! 9'*'0+1,! 'K12! -(.87*1,! 01! *'! ()5'('-+./! 01!

*:QFTr! 1-q.8! (1*'-+K1,! pv;1C! *1,! '/-)2)01/-,! 01! 2'(2+/.91! 28-'/)C! *'! 5(+,1! 01! -('+-191/-!

+998/.,855(1,,18(! .8! 53.-.,1/,+7+*+,'/-,! 2./2.9+-'/-,r! lc%m<! Y1,! /.97(18,1,! 2./-(1R

+/0+2'-+./,! 0.+K1/-! W-(1! 5(+,1,! 1/! 2.95-1! 'K'/-! 8/! ?81*2./?81! 0)9'((';1! 01! 5(.-.2.*1C!

/.-'991/-! 1/! ('+,./! 08! (+,?81! 2'/2)(+;4/1! 'K)()C! 0)51/0'/-! 01! *'! 0.,1! 0:PU! (1y81! l""m<!

F:'5(4,!*1,!)-801,C!21!(+,?81!,1('+-!'22(8!231V!21(-'+/,!5'-+1/-,!'8R01*D!0:8/!-.-'*!01!5*8,!01!

#Zk!,)'/21,!01!53.-.-3)('5+1C!21!?8+!*+9+-1!0:197*)1!*1!/.97(1!01!,)'/21!-.-'*!()'*+,'7*1,<!P/!

,8+K+!01(9'-.*.;+?81!1,-!.7*+;'-.+(191/-! ()'*+,)C!8/1!A.+,!5'(!'/! *.(,?81! *1,!"Zk!,)'/21,!01!

53.-.-3)('5+1,! ,./-!5',,)1,<!P/1! A.+,! *1! (),8*-'-!'2?8+,C! *:+/-)(W-!0:8/! -('+-191/-!0:1/-(1-+1/!

/:1,-!5',!2./A+(9)!lc%!x!c`m<!F18>!-M51,!01!53.-.-3)('5+1!PU!,./-!195*.M)1,!lc%!x!cZm<!!

!

EF( ,E!=83*TZHMEIJL!!

=**1!(15.,1!,8(!*:'09+/+,-('-+./!51(!.,!.8!5'(!+991(,+./!0'/,!8/1!,.*8-+./!'?818,1!pS'*/).!

NPUQr!01!kUNHTZQ`[I]QME\aRL!X$#,*'&-&'#oFC!8/!';1/-!53.-.,1/,+7+*+,'/-C!018>!318(1,!

'K'/-! *:1>5.,+-+./! '8>! ('M./,!PUQ! 0'/,! 8/1! 2'7+/1! 0:+(('0+'-+./! l""!x! c%m! O1,! 1AA1-,! ,./-!

('5+01,!1-!#k!,)'/21,!1/K+(./!,./-!/)21,,'+(1,!5.8(!.7,1(K1(!8/1!0+,5'(+-+./!01,!*),+./,!l""!x!

c`m<!E'+,! ,1,! 1AA1-,! +/0),+('7*1,! -'(0+A,! (1,-1/-! 8/! 5(.7*491C! 58+,?8:1**1! 1,-! ,8,215-+7*1! 01!

A'K.(+,1(!*:+/082-+./!0:8/1!2'-'('2-1C!+95.,'/-!'+/,+!*1!5.(-!01!*8/1--1,!/.+(1,!5(.-12-(+21,!-.8-!

*1!*./;!01!*'!,)'/21!1-!08('/-!*1,!"#3!?8+!,8+K1/-<!=/!1AA1-C!*1,!5,.('*4/1,!1/!',,.2+'-+./!'K12!*'!

*89+4(1! 08! @.8(! 5(.K.?81/-! 01,! *),+./,! .28*'+(1,! lc%!x! cZm<! F1! 9W91C! +*! 1,-! A.(-191/-!

(12.99'/0)!01!5(.-);1(!,'!51'8!'+/,+!?81!,1,!.(;'/1,!;)/+-'8>!'K12!8/!,.8,RKW-191/-!.5'?81!

l""!x!c`m<!d.(9+,!21*'C!*'!NPUQ-3)('5+1!.('*1!(1,-1!*'!()A)(1/21!5.8(!*1!-('+-191/-!08!5,.(+',+,!

)-1/08!1-!,)K4(1C!'K12!8/!7*'/23+91/-!?8',+91/-!+/-);('*!K.+(1!+/-);('*!p()5./,1!NQOH!ckr!0'/,!

bk!D!ck!w!01,!2',!'5(4,!"Z!D!#Z!,)'/21,!lc%m<!!

!

OF( ,E!=ZQTQTZHMEIJL!83+!h!]ILSTML!HTMQJT!

&'!53.-.-3)('5+1!PUS!D!,512-(1!)-(.+-!A'+-!'551*!'8>!('M./,!PU!5(.231,!01!218>!08!,.*1+*!1-!/1!

/)21,,+-1! '8! 5()'*'7*1! '828/1! 5(+,1! 9)0+2'91/-18,1! 53.-.,1/,+7+*+,'/-1<! O./! 1AA+2'2+-)! 1,-!

2.95'('7*1!D!*'!NPUQ-3)('5+1!1-!,1,!1AA1-,!K+,+7*1,!231V!`k!D!ck!w!01,!5'-+1/-,!'5(4,!1/K+(./!



! `"!

$k!,)'/21,!lc%!x!cZm<!!H*!,:';+-!0:8/1!7.//1!'*-1(/'-+K1!D!*'!NPUQ-3)('5+1!;(v21!D!,./!A'+7*1!

-'8>!0:1AA1-,!,12./0'+(1,!+99)0+'-,C!,'!()082-+./!08!(+,?81!01!53.-.,1/,+7+*+,'-+./C!*:'7,1/21!

01!/)21,,+-)!0:8/1!5(.-12-+./!28-'/)1!1-!.28*'+(1!D!5.,-)(+.(+<!=**1!1,-!(12.99'/0)1!2.991!

53.-.-3)('5+1!01!"4(1!+/-1/-+./!231V!*:1/A'/-C!*:'0.*1,21/-!1-!*:'08*-1!0'/,!*1,!A.(91,!01!5,.(+',+,!

9.0)()91/-!)-1/081,<!=**1!1,-!);'*191/-!8-+*+,'7*1C!231V!*'!A1991!1/21+/-1!.8!'**'+-'/-1C!231V!

*1!,8@1-!+/,8AA+,'/-!()/'*C!3)5'-+?81!.8!UHdR!5.,+-+A<!P/!1AA1-!,M/1(;+?81!'!)-)!9./-()!'K12!*1,!

01(9.2.(-+2.j01,!51(91--'/-!01!0+9+/81(!*1,!0.,1,!1-!*1!/.97(1!01!,)'/21,<!!

O.8,!2./0+-+./!0:8/1!019'/01!0:'22.(0!5()'*'7*1C!21,!'2-1,!-3)('518-+?81,!518K1/-!W-(1!5(+,!

1/!23'(;1!5'(!*'!,)28(+-)!,.2+'*1!lc%!x!c`m<!!

!

0/<(!,L]!JNNWRQ]WIIML]]LWM]!!

EF( ,L!NHTZQTML`ETL!!

&1!9)-3.-(1>'-1!1,-!*1!-('+-191/-!,M,-)9+?81!01!()A)(1/21!1/!*'!9'-+4(1<!Y:1,-!8/!'/-+9)-'7.*+-1C!

'/'*.;81!01!*:'2+01!A.*+?81!1-!+/3+7+-18(!01!*'!0+3M0(.A.*'-1!()082-',1C!8/1!1/VM91!/)21,,'+(1!

D!*'!,M/-34,1!01,!'2+01,!/82*)+?81,!01!*6QFTC!?8+!1>1(21!5*8,+18(,!'2-+./,!^!'/-+R+/A*'99'-.+(1C!

'/-+5(.*+A)('-+K1!1-!+998/.,855(1,,+K1!l""!x!ca!x!cbm<!H*!1,-!5(1,2(+-!,8+-1!D!*'!()'*+,'-+./!0:8/!

7+*'/! 7+.*.;+?81C! ;M/)2.*.;+?81! 1-! ('0+.;('53+?81! 58*9./'+(1! 5()R-3)('518-+?81<! O'! 0.,1!

+/+-+'*1!(12.99'/0)1!1,-!01!aCZ!9;!3170.9'0'+(1!1-!518-!W-(1!'8;91/-)1!5(.;(1,,+K191/-!1/!

A./2-+./!01!*'!()5./,1!.7-1/81!-'/0+,!?81!01,!0.,1,!5*8,!A'+7*1,!518K1/-!W-(1!8-+*+,)1,!231V!*1!

,8@1-!v;)<!F8!A'+-!?8:+*!5.,,401!8/1!91+**18(1!7+.0+,5./+7+*+-)!5'(!K.+1!5'(1/-)('*1!?81!51(!.,C!

21**1R2+! 1,-!0./2!5(+K+*);+)1!1/!2',!0:+/-.*)('/21!0+;1,-+K1!.8!1/!K81!0:8/1!'9)*+.('-+./!01!

*:.7,1(K'/21C!'K12!*'!,5)2+'*+-)!$#(4Y#%(o!5'(!1>195*1<!I/!*1!(1-(.8K1!-.8@.8(,!',,.2+)!D!

*:'2+01!A.*+?81!.8!K+-'9+/1!Sc!0'/,!*'!,5)2+'*+-)!)=2%&*64,-&'#oC!0./-!*'!5(+,1!/1!,1!A'+-!

5',!,+98*-'/)91/-!lcbm<!!

!

=/! ('+,./! 01! ,1,! /.97(18,1,! +/-1('2-+./,! 9)0+2'91/-18,1,! 1-! 5()2'8-+./,! 0:195*.+C! ,./!

8-+*+,'-+./!1,-!5(.,2(+-1!*.(,!01!*'!;(.,,1,,1!'+/,+!?81!231V!*'!A1991!1/!v;1!01!5(.2()1(!p(+,?81!

06'K.(-191/-C!01!9'*A.(9'-+./,!1-!01!(1-'(0!01!2(.+,,'/21r<!I/!+;/.(1!,+!*1!9)-3.-(1>'-1!5',,1!

0'/,!*1!,51(91C!2:1,-!5.8(?8.+C!*1,!3.991,!0.+K1/-!);'*191/-!'0.5-1(!8/!9.M1/!1AA+2'21!01!

2./-('215-+./! 51/0'/-! 1-! '5(4,! *6'((W-! 08! -('+-191/-<! &1,! 1AA1-,! +/0),+('7*1,! ,./-! '8,,+!

/.97(18>!1-! 518K1/-! W-(1! 0:.(0(1! ^! 3)9'-.*.;+?81C! 3)5'-+?81C! 58*9./'+(1C! 0+;1,-+AC!

28-'/).98?818>! .8! ;)/)('*<! &:',,.2+'-+./! D! *:'2+01! A.*+?81! 51(91-! 01! 0+9+/81(!

*:3)5'-.-.>+2+-)! 0:8-+*+,'-+./! D! *./;! -1(91C! 01! ()08+(1! *1,! 1AA1-,! ,12./0'+(1,! 0+;1,-+A,! 1-! *18(!



! `#!

A()?81/21!l""!x!b$!x!ca!x!cbm<!&1!-('+-191/-!5'(!9)-3.-(1>'-1C!/:1,-!/)'/9.+/,!5',!0)/8)!01!,1/,!

1-!0:'5(4,!*1,!0.//)1,!0:)-801!0+,5./+7*1,C!51(91-!8/1!/1--1!'9)*+.('-+./!08!5,.(+',+,!231V!8/1!

9'@.(+-)!01!5'-+1/-,C!'K12!*:.7-1/-+./!0:8/1!()5./,1!NQOH!aZ!231V!`k!w!0:1/-(1!18>!'8!7.8-!01!

"#!,19'+/1,!lccm<!!

!

OF( ,E!SJS\Q]IQMJRL!

&'! 2+2*.,5.(+/1! X'#4"*,oF! ';+-! 1/! -'/-! ?8:+998/.,855(1,,18(! ;(v21! D! ,./! '2-+K+-)!

+/3+7+-(+21!01!*'!5(.-)+/1!53.,53'-',1!0)51/0'/-1!08!2'*2+89!p53.,53'-',1!#S!.8!2'*2+/18(+/1r<!

Q+/,+C!*:'2-+./!,-+98*'/-1!01!*'!2'*2+/18(+/1!,8(!*1,!A'2-18(,!01!-('/,2(+5-+./!5.8(!*'!,M/-34,1!01!

2M-.]+/1,!5(.R+/A*'99'-.+(1,!1-! *1,! *M953.2M-1,!B!1,-!195W23)1! l""!x!"kkm<!Q! *:+/K1(,1! *1,!

2M-.]+/1,!'/-+R+/A*'99'-.+(1,!,./-!();8*)1,!5.,+-+K191/-<!&'!2+2*.,5.(+/1!,197*1!);'*191/-!

7*.?81(!*1,!*M953.2M-1,!?8+1,21/-,!1/!53',1!Gk!.8!G"!08!2M2*1!21**8*'+(1C!*1,!195W23'/-!01!

01K1/+(! 9'-8(1,! 1-! A./2-+.//1*,! l"k"m<! O./! 1AA+2'2+-)! 1,-! ('5+01! 1-! 2.95'('7*1! D! 21**1! 08!

9)-3.-(1>'-1C! 58+,?81! *1! -('+-191/-! 5'(! 2+2*.,5.(+/1C! 51(91-! *:.7-1/-+./! 0:8/! 1AA1-!

-3)('518-+?81!04,!%!,19'+/1,!01!-('+-191/-!1-!9'>+9'*!'8!7.8-!01!b!D!"#!,19'+/1,!lb$!x!"kkm<!!

!

Y.991! 5.8(! *1! 9)-3.-(1>'-1C! ,'! 5(1,2(+5-+./! ,1! A'+-! '5(4,! ()'*+,'-+./! 0:8/! 7+*'/! 5()!

-3)('518-+?81!2*+/+?81!1-!5'('2*+/+?81<!O'!5.,.*.;+1!1,-!01!#CZ!9;q];!D!Z!9;q];!5'(!@.8(!1-!,./!

'((W-!0.+-!,1!A'+(1!01!9'/+4(1!5(.;(1,,+K1C!,.8,!(+,?81!01!5(.K.?81(!8/1!(1238-1<!=/!-'/-!?81!

9)0+2'91/-! D! 9'(;1! -3)('518-+?81! )-(.+-1! p$(#rC! +*! 5(),1/-1! 01! /.97(18,1,! +/-1('2-+./,!

9)0+2'91/-18,1,! (+,?8'/-! 01!9.0+A+1(! ,'! 7+.0+,5./+7+*+-)! 1-! ,./! 1AA+2'2+-)<! &'! 2+2*.,5.(+/1!

)-'/-!9)-'7.*+,)1!'8!/+K1'8!3)5'-+?81!5'(!*1!Y�N$Q%C!1**1!1,-!,1/,+7*1!'8>!+/3+7+-18(,!p@8,!01!

5'95*19.8,,1C!9'2(.*+01,C!9+**151(-8+,<<<r!1-!'8>!+/082-18(,!p'/-+)5+*15-+?81,C!(+A'95+2+/1<<<r!

01!21*8+R2+<!O1,!1AA1-,!+/0),+('7*1,!,./-!/.97(18><!&'!/)53(.-.>+2+-)!)-'/-!*1!5*8,!5().2285'/-C!

2'(!+*!518-!91/1(!@8,?8:D!*'!A+7(.,1C!./!518-!);'*191/-!.7,1(K1(!^!8/1!3M51(-1/,+./!'(-)(+1**1C!

8/1!3M51(-(.53+1!;+/;+K'*1C!8/1!'8;91/-'-+./!08! (+,?81! +/A12-+18><<<!E'+,! 2./-('+(191/-! '8!

9)-3.-(1>'-1C!1**1!518-!W-(1!8-+*+,)!231V!*'!A1991!1/21+/-1C!2'(!/./!-)('-.;4/1!l""!x!"kkm<!

!

0/D(!,L]!MHTJRQpKL]!QMEW`!?!\GESJTMHTJRL!!!

&:'2+-()-+/1! X)4"&*(*'#oF! 1,-! 8/! 0)(+K)! 01! *'! K+-'9+/1! Q! ?8+! ';+-! 1/! 0+9+/8'/-! *'!

5(.*+A)('-+./!])('-+/.2M-'+(1C!1/!'8;91/-'/-!*18(!0+AA)(1/2+'-+./!1-!1/!+/3+7'/-!*'!9+;('-+./!01,!

NTT!08!01(91!K1(,!*:)5+01(91!l""!x!"k#m<!!



! `$!

O./!1AA+2'2+-)!-3)('518-+?81!,1!0)K1*.551!*1/-191/-C!1/!`!D!b!,19'+/1,C!-'/0+,!?81!*1,!1AA1-,!

+/0),+('7*1,!'55'('+,,1/-!'8!7.8-!01!"Z!@.8(,!08!A'+-!01!*'!019+RK+1!08!9)0+2'91/-<!O1,!1AA1-,!

+/0),+('7*1,!,./-!/.97(18>!^!28-'/)1,C!98,28*'+(1,C!7+.*.;+?81,<<<!E'+,!*1!2'('2-4(1!-)('-.;4/1C!

1,-! *1! 5*8,! +95.(-'/-<! H*! 1,-! 0./2! 2./-(1R+/0+?8)1! 231V! *'! A1991! 1/! v;1! 01! 5(.2()1(! 1-! ,'!

5(1,2(+5-+./!0.+-!(1,512-1(!01,!(4;*1,!,-(+2-1,<!=/!('+,./!01!*:+95'2-!08!-('+-191/-!,8(!*'!?8'*+-)!

01! K+1! 08! 5'-+1/-C! 8/! ,8+K+! 2*+/+?81! 1-! 7+.*.;+?81! (+;.8(18>! 1,-! .7*+;'-.+(1! l""m<! &'!

2./,.99'-+./!06'*2..*!1,-!+/-1(0+-1!51/0'/-!-.8-1!*'!08()1!08!-('+-191/-!1-!51/0'/-!*1,!#!9.+,!

,8+K'/-! ,./! '((W-<! O8+-1! D! *:+/;1,-+./! 0:'*2..*C! *:'2+-()-+/1! 1,-! -('/,A.(9)! 1/! 8/!9)-'7.*+-1C!

*:)-()-+/'-1C!);'*191/-!-)('-.;4/1C!5.,,)0'/-!8/1!019+RK+1!01!"kk!@.8(,C!1-!?8+!1,-!(1,5./,'7*1!

01!*'!51(,+,-'/21!01,!1AA1-,!0'/,!*:.(;'/+,91<!&6'2+-()-+/1!518-!W-(1!',,.2+)1!D!*'!53.-.-3)('5+1C!

51(91--'/-! 068-+*+,1(! 01,! 0.,1,! 5*8,! A'+7*1,! 01! ()-+/.j01,! 1-! 06PUC! 0+9+/8'/-! *1! (+,?81!

2'(2+/.;4/1!1-!*'!,8(K1/81!0:1AA1-,!+/0),+('7*1,<!O1*./!*1,!,-('-);+1,!0:8-+*+,'-+./!2:1,-!1/-(1!""!

1-!%$!w!01,!5'-+1/-,!?8+!.7-+1//1/-!8/1!()5./,1!NQOH!ck!l"k#!x!"k$m<!!

!

0/0(!%E]!IEMTJSW\JLM!?!*IMHNJ\E]T!!

&6'5()9+*',-!X4(#i,*oF!2.991(2+'*+,)1!1/!f('/21!0158+,!#k"`C!1,-!8/!+/3+7+-18(!01!=-#0!

';+,,'/-! '8! /+K1'8! +/-('21**8*'+(1! K+'! *:QEN2! 5.8(! 0+9+/81(! *1,! -'8>! 01! 9)0+'-18(,! 5(.R

+/A*'99'-.+(1,!pBTfR�C!01!*6H&R#$C!01!*6H&R"ar!1-!'8!2./-('+(1!'8;91/-1(!*1,!-'8>!01!9)0+'-18(,!

'/-+R+/A*'99'-.+(1,!pH&R"kr!lca!x!"k%m<!!

!

Y.95-1! -1/8!01! ,./!2'('2-4(1! +998/.9.08*'-18(C! *1!GJN,.!01! *'!OfF! (12.99'/01!'K'/-!

+/,-'8('-+./!08!-('+-191/-C!*'!()'*+,'-+./!0:8/!7+*'/!5()R-3)('518-+?81!7+.*.;+?81!1-!,)(.*.;+?81!

K+('*!5.8(!*1!3&@C!3@%!1-!3@+C!'+/,+!?8:8/1!9+,1!D!@.8(!08!2'*1/0(+1(!K'22+/'*<!=/!('+,./!01!

,'! 9)-'7.*+,'-+./! 5'(! *1,! Y�N! %ZkC! ,./! ',,.2+'-+./! D! 01,! 9)0+2'91/-,! +/3+7+-18(,!

p])-.2./'V.*1r!.8!+/082-18(,!p(+A'95+2+/1C!53)/.7'(7+-'*C!9+**151(-8+,<<<r!01!21*8+R2+!0.+-!W-(1!

2./-([*)1<!=/!.8-(1C!8/1!?81*2./?81!;(.,,1,,1!0.+-!W-(1!1>2*81!'K'/-!+/-(.082-+./!08!-('+-191/-!

1-! *1,! A1991,! 1/! v;1! 01! 5(.2()1(! 0.+K1/-! 195*.M1(! 8/1! 2./-('215-+./! 1AA+2'21<! &1,! 1AA1-,!

+/0),+('7*1,!A()?81/-,!,./-!0:.(0(1!;',-(.R+/-1,-+/'8>!.8!+/A12-+18>C!0'/,!8/1!9.+/0(1!91,8(1C!

8/1!51(-1!01!5.+0,C!8/1!0)5(1,,+./!1-!01,!2.95.(-191/-,!,8+2+0'+(1,!./-!)-)!('55.(-),!l"k%m<!!

!

g8'/-! D! ,./! 1AA+2'2+-)C! 1**1! '! )-)! )-80+)1! 0'/,! 018>! )-801,! 2*+/+?81,!^! =OB==E! "! 1-! #C! *1!

2.95'('/-! D! 8/! 5*'217.! 231V! "#Za! 5'-+1/-,! 2'/0+0'-,! D! *'! 53.-.-3)('5+1C! D! 8/! -('+-191/-!

,M,-)9+?81! 2./K1/-+.//1*! .8! 7+.*.;+?81<! Y1,! 01(/+4(1,! ./-! 51(9+,! 01! 0)9./-(1(! ?81! ,./!

1AA+2'2+-)!1-!,./!'K'/-';1!2*+/+?81!5'(!('55.(-!'8>!'8-(1,!-('+-191/-,!,M,-)9+?81,C!1-!5'(!('55.(-!



! `%!

'8!5*'217.!)-'+-!9.01,-1!1/!-1(91,!01!()5./,1!NQOH!aZ!D!*'!,19'+/1!"`C!,.+-!$$C"!w!1-!#bCb!w!

K1(,8,!ZC$!w!1-!ZCb!w<!T)'/9.+/,C!,1*./!*'!@*)C!08!A'+-!01!,'!7.//1!-.*)('/21C!+*!(1,-1!8-+*1!

5.8(!(1-'(01(!*'!9+,1!,.8,!7+.-3)('5+1!l"kZ!x!"k`!x!"kam<!!

!

g/( (MEJTLNLRT]!IEM!OJQTZHMEIJL]!SJO\HL]!!

&1!-1(91!01!t!7+.-3)('5+1,!u!A'+-!()A)(1/21!'8>!9)0+2'91/-,!+,,8,!01!*'!7+.-123/.*.;+1<!H*,!,./-!

5(.08+-,! D! 5'(-+(! 01! 7'2-)(+1,! .8! 01! 21**8*1,! '/+9'*1,! ;)/)-+?8191/-! -('/,A.(9)1,<! &1,!

7+.-123/.*.;+1,!51(91--1/-!01!5(.08+(1!01,!'/-+2.(5,!9./.2*./'8>!.8!1/2.(1!01,!5(.-)+/1,!01!

A8,+./C!0./-! *:+95'2-! ,:1,-!'K)()! ()K.*8-+.//'+(1!0'/,! *1! -('+-191/-!01!/.97(18,1,!9'*'0+1,!

+/A*'99'-.+(1,!/.-'991/-! *1!5,.(+',+,<!&18(!9.01!01!5(.082-+./!1,-!7+1/!5*8,!2.95*1>1!1-!

2.\-18>!?81! *'! 5(.082-+./!0:8/1! ,87,-'/21! 23+9+?81! -('0+-+.//1**1C! 21!?8+! 1>5*+?81!?81! *1,!

7+.-3)('5+1,! ,.+1/-! 01,-+/)1,! D! ,.+;/1(! 1/!5(+.(+-)! *1,!9'*'0+1,!;('K1,!.8! 23(./+?81,! l"kbm<!

B.8-1,!21,!-3)('5+1,!,./-!01,!5(.-)+/1,!1-!*18(!'09+/+,-('-+./!,1!A1('!-.8@.8(,!5'(!K.+1!+/@12-'7*1!

pOY!.8!HErC!58+,?81!*'!5(+,1!51(!.,!2./08+-!D!*18(!01,-(82-+./!0'/,!*1!-871!0+;1,-+A!l"kcm<!!

!

F158+,!8/1!K+/;-'+/1!0:'//)1,C!;(v21!D!*'!2.95()31/,+./!01,!9)2'/+,91,!53M,+.5'-3.*.;+?81,!

+95*+?8),!0'/,!*1!5,.(+',+,C!01!/.97(18>!-('+-191/-,!2+7*'/-!5()2+,)91/-!8/!.8!5*8,+18(,!'>1,!

01!*:+/A*'99'-+./!./-!58!K.+(!*1!@.8(C!91/'/-!D!01,!5(.;(4,!2./,+0)('7*1,!1/!-1(91,!0:1AA+2'2+-)!

2*+/+?81!1-!8/1!0+K1(,+A+2'-+./!01!*:'(,1/'*!-3)('518-+?81<!&1!5,.(+',+,!1/!5*'?81,!0'/,!,'!A.(91!

,)K4(1!.8!*1!(389'-+,91!5,.(+',+?81C!./-!7)/)A+2+)!*1!5*8,!01!21,!+//.K'-+./,C!1-!./-!K8!*:8/1!

'5(4,!*:'8-(1!*:'((+K)1!,8(!*1!9'(23)!01,!+/3+7+-18(,!08!BTfR�C!*1,!+/3+7+-18(,!01!*:H&R"#!1-!#$C!

*1,! '/-+RH&R"a! .8! 1/2.(1! 5*8,! ()21991/-C! *1! 0)K1*.55191/-! 01! 7+.-3)('5+1,! 2+7*'/-!

,5)2+A+?8191/-! *:H&R#$<! F1! 5*8,C! 0158+,! #k"ZC! 01,! 9)0+2'91/-,! t! 7+.,+9+*'+(1,! u! ,./-!

);'*191/-!0+,5./+7*1,<!H*!,:';+-!0:8/1!2.5+1!08!9)0+2'91/-!+/+-+'*C!/./!,-(+2-191/-!+01/-+?81C!

9'+,!'M'/-!0)9./-(1(!*18(!)?8+K'*1/21!2*+/+?81!1-!7+.*.;+?81!l"kc!x!""km<!!

!

g/9(!,L]!JRZJOJTLWM]!KL!('6U!q!!

&1!BTfR�!1,-!8/1!2M-.]+/1!21/-('*1!0'/,!*1!5(.21,,8,!+/A*'99'-.+(1!?81!*:./!(1-(.8K1!D!01,!

-'8>!'/.(9'*191/-!)*1K),!231V!*1!,8@1-!5,.(+',+?81<!=**1!,1!*+1!D!018>!()215-18(,!BTfJ!pB89.(!

T12(.,+,!f'2-.(!J1215-.(r!0+,-+/2-,!D!*'!,8(A'21!01,!21**8*1,!^!5ZZ!1-!5aZ!9197('/'+(1,!1-q.8!

,.*87*1,<! F1! 5'(! ,./! 9)2'/+,91! 0:'2-+./C! 1**1! +/-1(K+1/-! 0'/,! *:'2-+K'-+./! 01! *'! K.+1! 01!

,+;/'*+,'-+./!08!TfκS!D!*:.(+;+/1!01!*:1>5(1,,+./!01!;4/1,!5(.R+/A*'99'-.+(1,C!'+/,+!?81!0'/,!

*:'2-+K'-+./!01,!9FY!l"""m<!N*8,+18(,!,5)2+'*+-),C! +/3+7+-(+21,!08!BTfR�C!,./-!0+,5./+7*1,!1-!



! `Z!

8-+*+,)1,!1/!01(9'-.*.;+1!^!*6h-'/1(215-C!*6H/A*+>+9'7!1-!*6Q0'*+989'7C!*1!G.*+989'7!.8!1/2.(1!

*1!Y1(-.*+V89'7<!=**1,!';+,,1/-!1/!,1!*+'/-!'8!BTfR�!,.*87*1!5.8(!*1!/18-('*+,1(!1-!*:195W231(!

'+/,+!01!,1!A+>1(!,8(!,1,!21**8*1,!2+7*1,C!9'+,!1**1,!,1!*+1/-!);'*191/-!'8!BTfR�!9197('/'+(1!

5.8(! +/08+(1! 8/1! '2-+./! 2M-.*M-+?81! K+'! *1,! '/-+2.(5,! p*-%%r! .8! *1! 2.95*)91/-! p%-%r! D!

*:1>215-+./! 01! *:h-'/1(215-<! Q+/,+C! *:'2-+K'-+./! 01,! 9FY! 1-! *'! ,)2()-+./! 01,! 2M-.]+/1,!

'2-+K'-(+21,!01,!0+AA)(1/-,!,.8,R-M51,!01!&B!pB3"C!B3"a<<<r!1,-!,855(+9)1C!+/3+7'/-!*:'55'(+-+./!

01,!*),+./,!5,.(+',+?81,!1-!*:1/-(1-+1/!01!*'!7.82*1!+/A*'99'-.+(1!p@)E-&/,0Vr!l"""!x!""#m<!!

!

!

!

!

!

!

•! &:h-'/1(215-! X#'+"#,oFC! <::0!?, 8/1! 5(.-)+/1! 01! A8,+./C! 2.95.,)1! 08! 0.9'+/1!

1>-('21**8*'+(1!08!()215-18(!,.*87*1!5aZ!08!BTfR!�!2.85*)!D!*'!5'(-+1!f2!0:8/1!H;G"!389'+/1!

l""$m<!!

•! &:Q0'*+989'7! X@8$&"*oFC! <::k! ?! 8/! '/-+2.(5,!9./.2*./'*! 389'+/! (12.97+/'/-!01!

-M51!H;G"!'K12!8/!5(.A+*!A'+7*191/-!+998/.;4/1!p'55'(+-+./!0:'/-+2.(5,!'/-+RQ0'*+989'7!

,18*191/-!231V!bC%!w!D!"k!w!01,!5'-+1/-,r!1-!0./2!8/1!91+**18(1!1AA+2'2+-)!l"""!x!""%m!

•! &:H/A*+>+9'7!X"#$&%*-#!oFC!<::g!?!8/!'/-+2.(5,!9./.2*./'*!01!,-(82-8(1!23+9)(+?81C!

2.991!*:+/0+?81!*1!,8AA+>1!R>+9'7C!.X!();+./!K'(+'7*1!f'7!1,-!98(+/1!1-!*'!();+./!2./,-'/-1!

f2! 1,-! 21**1! 0:8/1! H;G"! 389'+/1<! Y1--1! A.+,R2+! *1! 5(.A+*! 1,-! 3'8-191/-! +998/.;4/1!

p'55'(+-+./! 0:'/-+2.(5,! '/-+RH/A*+>+9'7! 231V! 1/K+(./! "cw! 01,! 5'-+1/-,! -('+-),! D! "! '/r! 1-!

,8,215-+7*1!0:1/-('~/1(!8/1!9.+/0(1!1AA+2'2+-)!l"""!x!""$m<!

•! G.*+989'7!X)&$=4'&oFC!<::5!^!8/!'/-+2.(5,!9./.2*./'*!389'+/!(12.97+/'/-!01!-M51!

H;G"!l"""m<!!

F./-!"!2',!5'(-+28*+1(!^!!

@)E-&/,0V"!"V8/-"/9($*786"/-)"/7HH&+-6*)"(6*7"\]^!(.0%("1QQ23"



! ``!

•! &1!Y1(-.*+V89'7!X%&$i&*oFC!<:9k!^!8/!A(';91/-!f'7!06'/-+2.(5,!389'/+,)!(12.97+/'/-C!

2./@8;8)!D!8/!N=G!01!%k!]F'C!51(91--'/-!*:'8;91/-'-+./!01!,'!019+RK+1C!'+/,+!?81!06)K+-1(!

*1! 5',,';1! 01! *'! 7'((+4(1! 5*'21/-'+(1! 1-! *1! -('/,A1(-! 0'/,! *1! *'+-!9'-1(/1*<! H*! ,:';+-! 01! *'!

,5)2+'*+-)!5(+K+*);+)1!5.8(!*1!-('+-191/-!01!*'!A1991!1/21+/-1!p@)E-&/,0!r!l"""m<!!

=/!-1(91,!0:1AA+2'2+-)!0'/,!*1! -('+-191/-!08!5,.(+',+,C! *:=-'/1(215-!51(91-! *:.7-1/-+./!0:8/1!

()5./,1!NQOH!aZ!231V!%c!w!01,!5'-+1/-,!-('+-),!51/0'/-!"#!,19'+/1,<!Y1--1!()5./,1!1,-!.7-1/81!

231V!a"!w!01,!5'-+1/-,!'5(4,!"`!,19'+/1,!01!-('+-191/-!'K12!*:Q0'*+989'7!l""$m<!=/!.8-(1C!#k!

w!01,!5'-+1/-,!./-!.7-1/8!8/1!0+,5'(+-+./! 2.95*4-1!01,! ,+;/1,! 1-! ,M95-[91,!01! *'!9'*'0+1!

pNQOH!"kkr!l""%!x!""`m!G(v21!D!,./!'2-+./!('5+01C!*:H/A*+>+9'7!51(91-!D!?8',+91/-!bk!w!01,!

5'-+1/-,! 0:.7-1/+(! 8/1! ()5./,1! NQOH! aZ! 04,! 018>! ,19'+/1,C! 'K12! 8/! 9'>+989! D! *'! "k491!

,19'+/1!01! -('+-191/-! l""Zm<!N'(!'+**18(,!5.8(!23'28/1!01!21,! -(.+,!,5)2+'*+-),!01!/.97(18>!

7+.,+9+*'+(1,!,./-!0)@D!0+,5./+7*1,<!

!

g/<(!,L]!ERTE_QRJ]TL]!SQNNWR]!h!\G&,U<D!LT!\G&,U9<!!

&6H&R"#!1-! *6H&R#$!,./-!01,!2M-.]+/1,!3)-)(.0+9)(+?81,C!5'(-';1'/-!8/1!,.8,R8/+-)!2.998/1!

5%k!',,.2+)1!D!8/1!,.8,R8/+-)!5$Z!pH&R"#r!.8!5"c!pH&R#$r<!&1,!5(+/2+5'*1,!,.8(21,!06H&R#$!1-!

0:H&R"#!,./-!*1,!YF!1-!*1,!9'2(.53';1,!(),+0'/-!.8!(12(8-),!0'/,!*1,!-+,,8,<!B.8-1,!*1,!018>!

';+,,1/-!=7(!01,!()215-18(,!18>!'8,,+!3)-)(.0+9)(+?81,C!2.95.,)1,!1/!'8-(1!0:8/1!,.8,R8/+-)!

�"!01!*6H&R"#!pH&R"#J�"r<!&18(!,+;/'*+,'-+./!1,-!9)0+)1!5'(!*'!K.+1!01,!-('/,082-18(,!01!,+;/'8>!

1-!'2-+K'-18(,!01!-('/,2(+5-+./!LQeROBQBC!A'K.(+,'/-!*1!0)K1*.55191/-!01!()5./,1,!D!9)0+'-+./!

21**8*'+(1! 2./08+-1,! 5'(! 0+AA)(1/-,! ,.8,R5.58*'-+./,!01!&B<!&6H&R"#! @.81!8/! ([*1! 2*)! 0'/,! *'!

0+AA)(1/2+'-+./C! *1! 9'+/-+1/! 1-! *6'2-+K+-)! 01,! ,.8,R1/,197*1,! 01! 21**8*1,! +998/+-'+(1,C!

@)E-&/,0!!"#*+,$*,+-)"'8.&$,.(7+-)"/-)"(6*7"\]^!(.0%("1QQQ3"



! `a!

/.-'991/-!*1,!&Bd"!p(1,5./,'7*1,!01!*'!5(.082-+./!06HfT�!1-!0:H&R#r<!&6H&R#$C!?8'/-!D!1**1!

@.81!8/! ([*1! 2*)!0'/,! *1!9'+/-+1/!1-! *6'2-+K+-)!01,!21**8*1,!Bd"a!5(.082-(+21,!06H&R"a!1-!01,!

21**8*1,!Bd##!5(.082-(+21,!06H&R##!1-!01!BTfRα<!z!,./!-.8(C! *6H&R"a!+/08+-! *6'2-+K'-+./!1-! *'!

5(.*+A)('-+./!01,!])('-+/.2M-1,C!?8+!5(.08+,1/-!01,!2M-.]+/1,!+/A*'99'-.+(1,C!0./-!*6H&R#$C!21!

?8+!1/-('~/1!8/1!7.82*1!06'8-.R'95*+A+2'-+./<!N'(!2./,)?81/-C!*1,!'/-+2.(5,!2+7*'/-!*'!,.8,R8/+-)!

5(.-)+?81!2.998/1!D!*6H&R"#!1-!*6H&R#$C!'AA12-1/-!*'!0+AA)(1/2+'-+./!1-!*:1>5'/,+./!2*./'*1,!01,!

Bd"C!Bd"a!1-!Bd##!l""am<!!

!

&:P,-)]+/89'7!X)(#,*"*oFC!<::5!?!1,-!8/!'/-+2.(5,!9./.2*./'*!389'+/C!,5)2+A+?81!1-!01!

A.(-1!'AA+/+-)!5.8(! *'!,.8,R8/+-)!5(.-)+?81!5%k!01! *:H&R"#!1-!01! *:H&R#$C!195W23'/-!21,!018>!

-M51,!01!2M-.]+/1,C!01!,1!*+1(!D!*18(!()215-18(!D!*'!,8(A'21!01,!21**8*1,!+998/+-'+(1,C!0:1>1(21(!

*18(!'2-+./!+/A*'99'-.+(1!1-!*1!0)K1*.55191/-!01,!*),+./,!5,.(+',+?81,!p@)E-&/,01r!l""b!x!""cm!

!

!

!

!

!

!

!

!

!

!

!

&:'9)*+.('-+./!08!5,.(+',+,!,.8,!P,-)]+/89'7!,1!9'/+A1,-1!('5+0191/-C!'K12!1/-(1!`a!w!1-!a#!

w!01!5'-+1/-,!?8+!.7-+1//1/-!8/1!()5./,1!NQOH!aZ!D!*'!"#491!,19'+/1<!&:'9)*+.('-+./!9'>+9'*1!

1,-!.7-1/81!1/-(1!*'!#k491!1-!*'!#%491!,19'+/1!1-!51(,+,-1!9.M1//'/-!8/!-('+-191/-!2./-+/8!l""bm<!

N'(!'+**18(,C!*:)-801!QYY=NB!01!53',1!HHHC!+95*+?8'/-!ck$!5'-+1/-,!5,.(+',+?81,!'!);'*191/-!

51(9+,!01!9./-(1(!?81!*:P,-)]+/89'7!)-'+-!5*8,!1AA+2'21!?81!*:h-'/1(215-<!N'(9+!*1,!5'-+1/-,!

-('+-),!5'(!P,-)]+/89'7!a%!w!1-!̀ b!w!(1,512-+K191/-C!'--1+;/'+1/-!8/1!()5./,1!NQOH!aZ!D!"#491!

,19'+/1C!2./-(1!,18*191/-!Za!w!5.8(!218>!-('+-),!'K12!*!6h-'/1(215-!l""b!x!"#km<!!

!

g/D(!,L]!ERTE_QRJ]TL]!]H\LSTJ^]!KL!\G&,U<D!

Q5(4,!,./!+01/-+A+2'-+./!0'/,!*1,!'//)1,!#kkkC!*6H&R#$!'!)-)!(12.//81!2.991!8/!'2-18(!2(82+'*!

0'/,! *'! 5'-3.;1/4,1! 08! 5,.(+',+,<! L8,?86'*.(,C! *1! ([*1! 5(.R+/A*'99'-.+(1! 01! *'! ,.8,R8/+-)!

@)E-&/,01"!"V8/-"/9($*786"/-".9Y)*&_76,'(B"1QQN3"



! `b!

2.998/1!H&"#q#$5%k!)-'+-!5(+/2+5'*191/-!'--(+78)!D!*6H&R"#<!Y151/0'/-C!5*8,+18(,!231(2318(,!

./-!('55.(-)!?81!*1,!/+K1'8>!06QJT9!5%k!1-!5"c!)-'+1/-!'8;91/-),!0'/,!*'!51'8!5,.(+',+?81!

*),+.//1**1!5'(!('55.(-!D!*'!51'8!,'+/1C!9'+,!21!/6)-'+-!5',!*1!2',!5.8(!*6QJT9!5$Z<!Y1,!(),8*-'-,!

+/0+?81/-!?81!*6H&R#$!1,-!5(.7'7*191/-!*'!2M-.]+/1!?8+!@.81!*1!([*1!*1!5*8,!+95.(-'/-!0'/,!*1!

5(.21,,8,!+/A*'99'-.+(1!5,.(+',+?81<!&1!2+7*';1!,)*12-+A!01!*6H&R#$!,1!@8,-+A+1!01!5'(!*1!([*1!01!

*'!,.8,R8/+-)!H&R#$5"c!0'/,!*'!5'-3.;1/4,1!08!5,.(+',+,!1-!5'(!*'!K.*./-)!01!5(),1(K1(!*'!()5./,1!

B3"!9)0+)1!5'(!*6H&R"#!2./-(1!*1,!5'-3.;4/1,!389'+/,<!=/!1AA1-C!01,!)-801,!,8(!01,!9.04*1,!

98(+/,!./-!2./A+(9)!21,!3M5.-34,1,!1-!9./-()!?81!*6+/3+7+-+./!,)*12-+K1!01!*6H&R#$5"c!0.//1!

01,!(),8*-'-,!-(4,!1AA+2'21,!0'/,!*1!-('+-191/-!08!5,.(+',+,!1-!/6+/A*81/y'+-!5',!*'!0)A1/,1!01!*63[-1!

2./-(1! *1,!9M2.7'2-)(+1,C!D!2./0+-+./!?81! *1,!2M-.]+/1,!(1,-'/-1,! -1**1,!?81! *6H&R"#!1-! *6HfT�!

,.+1/-!+/-'2-1,!l"#$m<!!

!

B(.+,! ,5)2+'*+-),! 0+(+;)1,! 2./-(1! *'! ,.8,! 8/+-)! 5"c! 01! *:+/-1(*18]+/1! #$! ,./-! 0+,5./+7*1,!

'2-81**191/-! ,8(! *1! 9'(23)! A('/y'+,!^! *1! G8,1*]89'7! X("#$6A*oFC! <:9k! ^! 8/! '/-+2.(5,!

9./.2*./'*! 389'+/! 01! -M51! H;G"<! &1! J+,'/]+V89'7! X)jA"&i&oFC! <:95!^! 8/! '/-+2.(5,!

9./.2*./'*!389'/+,)!01!-M51!H;G%!1-!*1!B+*0(']+V89'7!X&,8$#("&oFC!<:<:!^!8/!'/-+2.(5,!

9./.2*./'*!389'/+,)!01!-M51!H;G"<!H*,!,1!*+1/-!01!A'y./!,5)2+A+?81!D!*18(!2+7*1C!'K12!8/1!A.(-1!

'AA+/+-)C! +/3+7'/-! *'! *+'+,./! 1/-(1! +/-1(*18]+/1! 1-! ()215-18(C! 9'+,! /1! 5.,,401/-! 5',! 0:'2-+./!

2M-.*M-+?81!K+'!*1,!'/-+2.(5,!pQFYYr!.8!*1!2.95*)91/-!pYFYr<!p@)E-&/,00r!l""am<!=/!-1(91,!

0:1AA+2'2+-)!01!21,!-('+-191/-,!0'/,!*'!5(+,1!1/!23'(;1!08!5,.(+',+,C!./!.7,1(K1!*:'--1+/-1!0:8/1!

()5./,1!NQOH!aZ!5.8(!`Z!D!c"w!01,!5'-+1/-,!'5(4,!$!9.+,!01!-3)('5+1!l"##m<!!

!

!

!

!

!

!

!

!

!

!

!

!

!

@)E-&/,00"!"`HH-*)"B78.857;,-)"/-)"MA!Q2"-*"MA!2F"-*".-,+)"
76%7B7*-,+)"/(6)".-"0)8+7()7)"1QQ?3!



! `c!

g/0(!,L]!ERTE_QRJ]TL]!KL!\G&,U9l!!

&:H&R"a!1,-!8/1!A'9+**1!01!2M-.]+/1,!.(;'/+,)1!1/!,+>!+,.A.(91,!pH&R"aQ!D!"afr!,1!*+'/-!D!2+/?!

()215-18(,!pH&R"aJQ!D!R"aJ=r<!&:H&R"aQ!A8-!*'!5(19+4(1!+,.A.(91!+01/-+A+)1!'8!,1+/!01!21--1!

A'9+**1!1-!1,-!8,81**191/-!0)/.99)1!H&R"a<!=**1!'!)-)!+01/-+A+)1!2.991!8/1!2M-.]+/1!+/08+,'/-!

*'!5(.082-+./!01!23+9+.]+/1,!?8+!51(91--1/-!*1!(12(8-191/-!01!NTT!'8!,+-1!01!*:+/A*'99'-+./!

1-!@.81!8/!([*1!A./0'91/-'*!0'/,!*'!()5./,1!+998/+-'+(1!+//)1!'/-+R+/A12-+18,1!01!*:.(;'/+,91<!

&:H&R"a! 518-! W-(1! 5(.08+-1! 5'(! 0+AA)(1/-,! -M51,! 21**8*'+(1,C! 9'+,! 5(.K+1/-! 'K'/-! -.8-! 01! *'!

5.58*'-+./!01!*M953.2M-1,!B3"a!l"#$m<!!

B(.+,!,5)2+'*+-),!,./-!0+,5./+7*1,!'2-81**191/-!,8(!*1!9'(23)!A('/y'+,!1-!';+,,1/-!,1*./!018>!

9.01,!0:'2-+./!5.,,+7*1,!^!!

•! &1!S(.0'*89'7!XjA'(@#8$oFC!<:9k!^!8/!'/-+2.(5,!9./.2*./'*!389'/+,)!01!-M51!H;G#!

?8+!';+-!1/!,1!*+'/-!D!*:H&R"aJQ!389'+/1!'K12!8/1!'AA+/+-)!)*1K)1!1-!195W231!*:'2-+./!5(.R

+/A*'99'-.+(1<!

•! &:H>)]+V89'7! X(*,i(oFC! <:91! 8/! '/-+2.(5,!9./.2*./'*! 389'/+,)! 01! -M51! H;G%! 1-! *1!

O)28]+/89'7! X%4)#'(A;oFC! <:91! 8/! '/-+2.(5,! 9./.2*./'*! 1/-+4(191/-! 389'+/! 01!

2*',,1!H;G"q�C!?8+!';+,,1/-!1/!,1!*+'/-!01!9'/+4(1!,5)2+A+?81!1-!'K12!A.(-1!'AA+/+-)!D!*:H&R

"aQC! 195W23'/-! '+/,+! *'! ()5./,1! 7+.*.;+?81! 5(.R+/A*'99'-.+(1! 01! 21--1! +,.A.(91! 01!

2M-.]+/1!1/!5'(-+28*+1(!p@)E-&/,09r!l""#m!

!

!

!

!

!

!

!

!

F1,!)-801,!01!0)-1(9+/'-+./!01!*:1AA+2'2+-)!01!21,!-('+-191/-,C!Y&=QJ!l"##mC!H�IJQRO!l"#Zm!

1-!QEQGHT=!l"#`m!./-!5'(!'+**18(,!0)9./-()!(1,512-+K191/-!1-!'8>!5.,.*.;+1,!+/,2(+-1,!0'/,!

*:QEEC! 8/1! ,85)(+.(+-)! 08! O)28]+/89'7C! 01! *:H>)]+V89'7! 1-! 08! S(.0'*89'7! ,8(!

*:P,-)]+/89'7! 'K12! *:.7-1/-+./! 0:8/1! '9)*+.('-+./! 08! ,2.(1! NQOH! aZ! 5.8(! b`! D! c"w! 01,!

5'-+1/-,!'5(4,!$!9.+,!01!-('+-191/-!l""b!x!"##m!

!

@)E-&/,09"a"V8/-"/9($*786"/-)"76%7B7*-,+)"/-".9MA!Q?"
1QQ23"



! ak!

g/g(!%EMESTHMJ]TJVWL]!SQNNWRL]!EW`!OJQTZHMEIJL]!!

&'! 5(1,2(+5-+./! 01! 21,! 7+.-3)('5+1,! (1?8+1(-! '8! 5()'*'7*1! *'! ()'*+,'-+./! 0:8/! 7+*'/! 5()R

-3)('518-+?81C! *1?81*! 2.95(1/0!^! 8/!7+*'/!7+.*.;+?81C! K+(.*.;+?81C! ;M/)2.*.;+?81C! K'22+/'*C!

7822.R01/-'+(1! .8! 1/2.(1! 8/1! ('0+.;('53+1! 58*9./'+(1! '+/,+! ?81! *1! 0)5+,-';1! 0:+/A12-+./,!

*'-1/-1,!p,8(-.8-!01!-871(28*.,1!5'(!g8'/-+A)(./�r!'A+/!0:)K+-1(!-.8-1!()'2-+K'-+./!l"#am<!&1,!

7+.-3)('5+1,!,./-!;)/)('*191/-!7+1/!-.*)()1,!'K12!?81*?81,!2./-(1R+/0+2'-+./,!1-!5()2'8-+./,!

0:195*.+! 2./21(/'/-! /.-'991/-! *1,!9'*'0+1,! 0)9M)*+/+,'/-1,! 1-! 2'(0+'?81,C! *1,! 2'/21(,C! *'!

;(.,,1,,1! 1-! *:'**'+-191/-! p1/! ('+,./!01! (128*! *+9+-)! 1-! 0:8/!5.-1/-+1*! 5',,';1! 01! *'! 7'((+4(1!

5*'21/-'+(1!.8!0'/,!*1!*'+-!9'-1(/1*C!,'8A!0'/,!*1!2',!08!Y1(-.*+V89'7r!l"#am<!!

!

&1,!1AA1-,!+/0),+('7*1,!?8'/-!D!18>!,./-!/.97(18>C!*18(!A()?81/21!1-!*18(!+/-1/,+-)!K'(+1/-!01!

9'/+4(1! +/-1(+/0+K+081**1<! H*! 518-! ,:';+(! '8,,+! 7+1/! 01!^! ()'2-+./,! 0:3M51(,1/,+7+*+-)C! ?81! 01!

(+,?81,!+/A12-+18>!7'2-)(+1/,C!K+('8>!.8!A./;+?81,!5',,';1(,!.8!,)K4(1,C!01!9'/+A1,-'-+./,!'8-.R

+998/1,!()K1(,+7*1,C!01!(+,?81!-89.('*C!0:'AA12-+./,!/18(.*.;+?81,C!0:'/.9'*+1,!7+.*.;+?81,C!

01! (+,?81! 01! 0)2*1/23191/-! .8! 0:1>'21(7'-+./! 01,! $&%&! .8! 1/2.(1! 01! (+,?81,! 01!

2.95.(-191/-,!1-!0:+0)1,!,8+2+0'+(1,<!N8+,?81!?81*?81,!2',!01!,8+2+01C!./-!)-)!.7,1(K),!231V!

01,!5'-+1/-,!-('+-),!5'(!S(.0'*89'7!p,'/,!(1*'-+./!01!2'8,1!D!1AA1-!2*'+(191/-!)-'7*+1!'K12!*1!

-('+-191/-r<!Q+/,+!-.8-!'/-)2)01/-!2.//8!01!0)5(1,,+./!.8!01!2.95.(-191/-!,8+2+0'+(1!0.+K1/-!

W-(1! ,+;/'*),! 1-! +/A*81/-! ,8(! *1! 23.+>! 01! *'! -3)('518-+?81! 01! 5(+,! 1/! 23'(;1! l"#a!x! "#bm<!

N'('0.>'*191/-C!*'!,8(K1/81!01!*),+./,!0:'55'(1/21!5,.(+'-+?81!518-!'K.+(!*+18!0'/,!"!D!Z!w!

01,!2',!,.8,!'/-+RBTfR�<!F'/,!21!2',C!*1!-('+-191/-!'/-+RBTfR�!1,-!;)/)('*191/-!(195*'2)!5'(!

8/1! '8-(1!9.*)28*1! 01! *'!9W91! A'9+**1! K.+(1! 5'(! 8/1! '8-(1! 7+.-3)('5+1<!&:1/,197*1! 01! 21,!

)*)91/-,!/1!0.+K1/-!0./2!5',!W-(1!/);*+;),C!9W91!,+! *1!7+*'/!5()!-3)('518-+?81!2./,-+-81!8/!

'*1(-1!5.8(!*1!5(1,2(+5-18(!'K'/-!-.8-1!+/+-+'-+./!01!-('+-191/-!l"#cm<!!

!

QK12!*:'((+K)1!01!*:)-'/1(215-!,8(!*1!9'(23)C!*1,!1>51(-,!+95.,'+1/-!*'!()'*+,'-+./!0:8/!7+*'/!5()!

-3)('518-+?81! -(4,! (+;.8(18>C! *1?81*! /:'! 21,,)! 0:W-(1! ()'*+,)! ()5)-1(!9'23+/'*191/-! 'K12! *1,!

;)/)('-+./,!9)0+2'91/-18,1,!,8+K'/-1,<!=/!21!?8+!2./21(/1!*1,!'/-';./+,-1,!01!*:H&R#$!1-!01!

*:H&R"aC! 21! 7+*'/! 01! 7',1! /:1,-! 5*8,! +/0+,51/,'7*1C!9'+,! (1,-1C! .7*+;'-.+(1! 5.8(! *:'224,! '8>!

019'/01,!01!(197.8(,191/-<!N'(!('55.(-!'8>!+/3+7+-18(,!08!BTfR�C!*1,!'/-';./+,-1,!01!*:H&R

#$!1-!01!*:H&R"a!+/08+,1/-!9.+/,!0:1AA1-,!+/0),+('7*1,<!P/!'8-(1!'K'/-';1!5'(!('55.(-!'8!;(.851!

01,!'/-+RBTfR�C!1,-!?8:+*,!518K1/-!W-(1!8-+*+,),!,1*./!8/!,M,-491!t!O-'(-RO-.5!u!2./,+,-'/-!D!

-('+-1(! 8/! )5+,.01! 01! 5,.(+',+,! 58+,! 01! ,-.551(! *:'09+/+,-('-+./! 1/! 2',! 0:'9)*+.('-+./! 1-! 01!

(15(1/0(1! *1! -('+-191/-! ?8:1/! 2',! 01! /.8K1**1! 2(+,1C! ,'/,! 51(-1! 0:1AA+2'2+-)<! E'+,C! *1!



! a"!

0)K1*.55191/-!01!21,!/.8K1**1,!-3)('5+1,!01!3'8-1!51(A.(9'/21!+95*+?81!8/!2.\-!+95.(-'/-C!

,.+-!1/!9.M1//1!akk!D!bkk!18(.,!5'(!9.+,!01!-('+-191/-<!E'*;()!21*'C!+*!01K+1/-!0+AA+2+*1!01!

5(1,2(+(1!'8>!5'-+1/-,!01,!9)0+2'91/-,!5*8,!'/2+1/,C!5.8(!*1!,+95*1!9.-+A!?8:+*,!,./-!9.+/,!

./)(18>C! -.8-! 1/! 'M'/-! '224,! '8>! -('+-191/-,! 9.01(/1,C! 5*8,! 1AA+2'21,C! 9+18>! -.*)(),C! 1-!

51(91--'/-!01,!)2./.9+1,!,8(!*1!/.97(1!01!2./,8*-'-+./,C!01!7+.*.;+1,!,'/;8+/1,C!01!A('+,!01!

5(+,1!1/!23'(;1!01,!1AA1-,!+/0),+('7*1,<<<<!l"##m<!F:'8-'/-!5*8,!?81!01!/.8K1**1,!7+.-3)('5+1,C!

2./-+/81/-! 01! K.+(! *1! @.8(C! 'K12! 01,! (),8*-'-,! 2*+/+?81,! 01! 5*8,! 1/! 5*8,! 1/2.8(';1'/-,! 1-!

51(A.(9'/-,<!!

"

1/( !'QWbL\\L]!IJ]TL]!TZHMEILWTJVWL]!

S+1/!?81!*1,!-3)('5+1,!2+7*)1,!,1!,.+1/-!9./-()1,!-(4,!1AA+2'21,!0'/,!*1!-('+-191/-!08!5,.(+',+,C!

*18(! (+,?81! 0:+998/.;)/+2+-)C! *18(! 2.\-! '+/,+! ?81! *1! A'+-! ?81! 21,! -('+-191/-,! 0.+K1/-! W-(1!

'09+/+,-(),!1/! ,.8,R28-'/)!./-!5.8,,)! *1,! (1231(231,!K1(,! *1!0)K1*.55191/-!01! -('+-191/-,C!

.('8>!1-q.8!-.5+?81,C!01!51-+-1,!9.*)28*1,!-1*,!?81!*1,!+/3+7+-18(,!01!*'!L'/8,!e+/',1!pLQe+r!

l"##!x!"$km<!O+!21(-'+/,!./-!.7-1/8!()21991/-!8/1!'8-.(+,'-+./!01!9+,1!,8(!*1!9'(23)C!0:'8-(1,!

,./-!1/2.(1!'8!,-'01!0:1,,'+,!2*+/+?81,!p*RRL`L!5r<!!

!

1/9(!,L]!JRZJOJTLWM]!KL!eJRE]L]!!

F1!/.97(18>!9)0+'-18(,!+/A*'99'-.+(1,!08!5,.(+',+,!,./-!*+),!D!*'!K.+1!01!,+;/'*+,'-+./!LQeR

OBQB! 1-! D! ,'! ();8*'-+./! D! *'! 3'8,,1<! Y1,! K.+1,! ,./-! +95.(-'/-1,! -'/-! 0'/,! *1,! )-'-,!

53M,+.*.;+?81,! /.(9'8>! ?81! 5'-3.*.;+?81,! l"$"m<! &1! 2.85*';1! 068/1! 2M-.]+/1! 2+(28*'/-1!

,5)2+A+?81C!D!,./!()215-18(!D!*'!,8(A'21!01!*'!21**8*1!0)2*1/231!8/!23'/;191/-!01!2./A.(9'-+./!

01!21*8+R2+C!*:'2-+K'/-!1-!(12(8-'/-!8/1!2.97+/'+,./!01!018>!LQeC!*1,?81**1,!53.,53.(M*1/-!'*.(,!

*1!()215-18(C!51(91--'/-!'8>!5(.-)+/1,!OBQB!0:W-(1!(12(8-)1,!5.8(!W-(1!D!*18(!-.8(!53.,53.(M*)1,!

1-!0+9)(+,)1,! p@)E-&/,0=r! l"$"m<! H*!1>+,-1!%! -M51,!0+AA)(1/-,!01!5(.-)+/1,!LQe!pLQe"!D!$!1-!

B�e#r!1-!a!5(.-)+/1,!OBQB!0+AA)(1/-1,!pOBQB"!D!OBQB`r<!Y3'?81!5(.-)+/1!OBQB!518-!,1!*+1(!

D!0+AA)(1/-,!9197(1,!01!*'!A'9+**1!LQe<!N'(!2./,)?81/-C!*'!K.+1!LQeqOBQB!();8*1!5*8,+18(,!

)-'51,!01!*'!5'-3.;1/4,1!08!5,.(+',+,C!21!?8+!1/!A'+-!8/1!2+7*1!+/-)(1,,'/-1!5.8(!8/1!/.8K1**1!

2*',,1!-3)('518-+?81!l"$k!x!"$"m<!

!



! a#!

!

!

!

!

!

!

!

!

!

!

9/( ,L]!JRZJOJTLWM]!KL!Y*j!XY*jJF!KL!9aML!_HRHMETJQR!!

&1,!+/3+7+-18(,!-1,-),!0'/,!*1,!1,,'+,!2*+/+?81,!2+7*1/-!0+AA)(1/-,!9197(1,!01!*'!A'9+**1!LQeC!

0'/,! *1! 78-! 0:+/3+71(! *'! -('/,2(+5-+./! 01! ;4/1,! 1-C! 76" H76-C! 01! ()08+(1! *:+/A*'99'-+./!

2'('2-)(+,-+?81!23(./+?81!08!5,.(+',+,<!F1!/'-8(1!5*8,!.8!9.+/,!,)*12-+K1C!*1,!+/3+7+-18(,!01!"4(1!

;)/)('-+./!2+7*1/-!;)/)('*191/-!018>!.8!-(.+,!LQe!0+AA)(1/-1,C!./-!8/!1AA1-!5*8,! *'(;1C!9'+,!

);'*191/-!0'K'/-';1!0:1AA1-,!,12./0'+(1,<!N'(9+!*1,!LQe+!01!5(19+4(1!;)/)('-+./!'55(.8K),!1-!

2.991(2+'*+,),C!+01/-+A+'7*1,!5'(!*18(!,8AA+>1!R-+/+7!^!*1!J8>.*+-+/+7!p9M)*.A+7(.,1!1-!9'*'0+1!01!

U'?81VrC!*1!B.A'2+-+/+7!pNJC!'(-3(+-1!5,.(+',+?81!1-!2.*+-1!8*2)(18,1rC!1-!*1!S'(+2+-+/+7!pNJC!FQ!

,)K4(1! D! 9.0)()1r! ./-! )-)! )-80+)! 1/! -'/-! ?81! 5.-1/-+1*,! -('+-191/-! 08! 5,.(+',+,! 1/! 5*'?81!

23(./+?81!9.0)()!D!,)K4(1!l"$km<!!

!

&1!B.A'2+-+/+7!X;#,Y*'ioF!2+7*1!LQe!"C!#!1-!$<!H*!'!A'+-!*:.7@1-!01!Z!1,,'+,!2*+/+?81,<!=/!53',1!

#C!,'!()5./,1!NQOH!aZ!D!*'!"#491!,19'+/1!)-'+-!01!#ZCk!w!p#!9;rC!%kCb!w!pZ!9;r!1-!``Ca!w!p"Z!

9;r!5'(!('55.(-!D!#!w!5.8(!*1!5*'217.<!=/!53',1!HHH!pZ!9;!1-!"k!9;rC!8/1!()5./,1!NQOH!aZC!01!

*'!"`491!D!*'!#%491!,19'+/1C!'!)-)!.7-1/81!231V!$cCZ!R!Z%C$!w!1-!ZcC#!R!b"C"!w!01,!5'-+1/-,!'8>!

0.,1,!(1,512-+K1,!8-+*+,)1,C!2./-(1!,18*191/-!ZC`!R!"#CZ!w!5.8(!*1!5*'217.<!G*.7'*191/-!7+1/!

-.*)()C! ?81*?81,! 1AA1-,! ,12./0'+(1,! ./-! -.8-! 01! 9W91! )-)! .7,1(K),! l"$km<! P/1! A.(98*'-+./!

-.5+?81!'!);'*191/-!)-)!-1,-)1!0'/,!$!1,,'+,!2*+/+?81,C!'K12!`#b!5'(-+2+5'/-,C!9'+,!8/!(+,?81!01!

V./'!*+)!D!*'!0.,1!'+/,+!?81!01,!-'8>!06+/A12-+./!5*8,!)*1K),!./-!)-)!.7,1(K),<!=/!#k"ZC!*'!fFQ!

'!(1A8,)!01!*:'55(.8K1(!5.8(!*1!5,.(+',+,!9.0)()!D!,)K4(1C!+/0+?8'/-!*'!/)21,,+-)!01!0+,5.,1(!

0:'/'*M,1,!01!,)28(+-)!,855*)91/-'+(1,<!&1!B.A'2+-+/+7!/61,-!5*8,!0)K1*.55)!5.8(!*1!5,.(+',+,!

,1*./!*1,!5*'/,!01!0)K1*.55191/-!01!NA+V1(!l"$"m!

!

@)E-&/,0="!">-0+&)-6*(*786")$%&'(*7;,-"/-".("=87-"K(6,)"D76()-"/-".("*+(6)$+70*786"bKRDc#\R\d"-*"
/,"'&$(67)'-"/9($*786"/-)"76%7B7*-,+)"/-"KRD"bKRD7d"1QFQ3!



! a$!

&1!S'(+2+-+/+7!X4,8$&*'(oF!1,-!8/!+/3+7+-18(!,)*12-+A!01!LQe!"!1-!#C!);'*191/-!)-80+)!0'/,!

*1!2'0(1!061,,'+,!01!53',1!HH<!z!*'!"#491!,19'+/1C!01,!-'8>!01!()5./,1!NQOH!aZ!,+;/+A+2'-+K191/-!

5*8,!)*1K),!./-!)-)!.7,1(K),!0'/,!*1,!;(.851,!D!b!9;!1-!"k!9;!5'(!('55.(-!'8!5*'217.!,.+-!%#Cc!

wC! Z%C"! w! 1-! "`Ca! wC! (1,512-+K191/-<! E'*;()! 8/1! 7.//1! -.*)('/21C! 01,! 1AA1-,!

+/0),+('7*1,!,+9+*'+(1,!D!218>!08!B.A'2+-+/+7!./-!)-)!.7,1(K),<!O./!8-+*+,'-+./!/1!,:1,-!5',!'K)()1!

,+;/+A+2'-+K1!0'/,!*1,!)-801,!?81!21!,.+-!5.8(!*1!5,.(+',+,!.8!*1!(389'-+,91!5,.(+',+?81!l"$"m<!

!

&1!J8>.*+-+/+7! X4=i#,8"*oFC!?8'/-!D! *8+!1,-!8/! +/3+7+-18(!01! LQe!"!1-!#<!B1,-)!0'/,! *1!

5,.(+',+,!,.8,!A.(91!-.5+?81C!+*!'!A'+-!*:.7@1-!01!$!1,,'+,!2*+/+?81,C!(1;(.85'/-!#Z$!5'-+1/-,<!B.8,!

*1,!;(.851,!-('+-),!5(),1/-'+1/-!8/1!'9)*+.('-+./!,+;/+A+2'-+K1!08!,2.(1!-.-'*!01,!*),+./,!1-!*1!

9)0+2'91/-! )-'+-! /./! +/A)(+18(! '8! 2'*2+5.-(+4/1! /+! '8! 0+5(.5+./'-1! 01! 7)-'9)-3',./1<! &1,!

)-801,!/6./-!5',!9+,!1/!)K+01/21!061AA1-,!+/0),+('7*1,!,+;/+A+2'-+A,<!E'*;()!21*'!+*!/:1,-!5*8,!1/!

2.8(,!0:)-801!5.8(!*1!5,.(+',+,!9'+,!'!)-)!'55(.8K)!0'/,!*1!-('+-191/-!08!K+-+*+;.!l"$"m<!!

!

Y1,!,+-8'-+./,!p)-801,!1/2.(1!1/!2.8(,C!)-801,!91/)1,!0'/,!*:1>5*.('-+./!0:'8-(1,!+/0+2'-+./,!

.8!.7-1/-+./!01!(),8*-'-,!/./!51(-+/1/-,!'8!2.8(,!01!*:)-801r!./-!);'*191/-!58!W-(1!.7,1(K)1,!

0'/,! *1,!1,,'+,!2*+/+?81,!01! -('+-191/-!,)*12-+A,!01!LQe!"!pH-'2+-+/+7C!Q7(.2+-+/+7C!O.*2+-+/+7C!

f+*;.-+/+7!'/0!P5'0'2+-+/+7r!.8!01!LQe!$!pN1A+2+-+/+7r<!!

!

</( ,L]!JRZJOJTLWM]!KL!Y*j!XY*jJF!KL!<aNL!_HRHMETJQR!!

&1,! +/3+7+-18(,!B�e!#! ,./-! 1/2.(1! 5*8,! ,)*12-+A,! 1-! 01! 21! A'+-C! ,./-! ',,.2+),! D! 8/! 5(.A+*! 01!

-.*)('/21! '9)*+.()! l"$"m<!Q5(4,!01!/.97(18>! 1,,'+,! 2*+/+?81,!K+,'/-! D! 1>5*.(1(! *1! 5.-1/-+1*!

-3)('518-+?81!01!21,!9.*)28*1,C!8/1!,5)2+'*+-)!'!A+/'*191/-!.7-1/8!8/1!QEE!1/!#k#$<!H*!,:';+-!

08! F182('K'2+-+/+7! X)4(Aj(8oFC! +/0+?8)! 0'/,! t!*1! -('+-191/-! 08! 5,.(+',+,! 1/! 5*'?81,!

9.0)()! D! ,)K4(1! 231V! *1,! '08*-1,! )*+;+7*1,! D! 8/! -('+-191/-! ,M,-)9+?81!1/! 2',! 0:)2312C!

0:+/-.*)('/21!.8!01!2./-(1R+/0+2'-+./!'8>!9)0+2'91/-,!7+.*.;+?81,!u<!H*!2./,-+-81!8/!-('+-191/-!

,M,-)9+?81!01!$491!+/-1/-+./!0'/,!*'!,-('-);+1!01!5(+,1!1/!23'(;1!08!5,.(+',+,<!Y.991!5.8(!*1,!

7+.-3)('5+1,!2*',,+?81,!+*!5(),1/-1!518!01!2./-(1R+/0+2'-+./,!1-!*1,!5()2'8-+./,!0:195*.+!,./-!

);'*191/-! -(4,! ,+9+*'+(1,<!F1! 5*8,C! *1,! 1AA1-,! +/0),+('7*1,! ,./-! 518! /.97(18>! 1-! 2./21(/1/-!

5(+/2+5'*191/-!^!*1,!(+,?81,!+/A12-+18>C!*'!,534(1!;',-(.R+/-1,-+/'*1!.8!28-'/)1!l"$#m<!

!

F'/,!*1,!)-801,!01!53',1!HHH!pNI=B�eRNOIR"!1-!NI=B�eRNOIR#rC!*1!0182('K'2+-+/+7!,:1,-!

9./-()!,85)(+18(!'8!5*'217.!1-!D!*:'5()9+*',-<!&1,!5.8(21/-';1,!01!5'-+1/-,!()5./018(,!NQOH!



! a%!

aZC!'8!7.8-!01!*'!"`491!,19'+/1!0'/,!*1,!;(.851,!01!-('+-191/-C!./-!)-)!2.95'('7*1,!1/-(1!*1,!

018>!)-801,!'K12!01,!0+AA)(1/21,!5'(!('55.(-!'8!5*'217.!^!01!%`C"!w!1-!%`Ca!w!pNI=B�eRNOIR

"r!1-!01!%$Ca!w!1-!%kCc!w!pNI=B�eRNOIR#r!l"$#m<!&1,!0.//)1,!'2-81**1,!+/0+?81/-!0./2!?81!

*1,!1AA+2'2+-),!.7,1(K)1,!5.8(!*1,!+/3+7+-18(,!01!LQe!,./-!91+**18(1,!?81!21**1,!.7,1(K)1,!5.8(!

21(-'+/,!-('+-191/-,!,M,-)9+?81,!'2-81*,!.8!?81!21(-'+/,!9)0+2'91/-,!7+.*.;+?81,!5*8,!'/2+1/,<!

h-'/-! 0.//)!?86+*,! /1!5(),1/-1/-! 061AA1-,! +/0),+('7*1,C! /+! 5*8,! /.97(18>!/+! 5*8,! ,)K4(1,C! *1,!

+/3+7+-18(,!01!LQe!./-!-.8-!+/-)(W-!D!W-(1!+/-);(),!0'/,!*'!,-('-);+1!01!-('+-191/-!08!5,.(+',+,!

l"$km<!!

!

1/<(!*_QRJ]TL!KW!MHSLITLWM!KL!\GEKHRQ]JRL!*D!!

&1!()215-18(!01!*:'0)/.,+/1!Q$!pQ$QJrC!1,-!8/!()215-18(!01!,8(A'21!21**8*'+(1!',,.2+)!D!8/1!

5(.-)+/1!G+<!d'8-191/-!,)*12-+AC!+*!2./,-+-81!8/1!/.8K1**1!2+7*1!0'/,!*1!-('+-191/-!08!5,.(+',+,!

1/! 5*'?81,!9.0)()! D! ,)K4(1<! =/! 1AA1-C! *'! ()'*+,'-+./! 01! 7+.5,+1,! 28-'/)1,! 231V! 01,! 5'-+1/-,!

5,.(+',+?81,!9./-(1! 8/! /+K1'8! )*1K)! 0:1>5(1,,+./! 0:Q$QJ!5'(! .55.,+-+./! '8>! ,8@1-,! ,'+/,<!

&:'2-+./! 0:8/! ';./+,-1! ,8(! 21! ()215-18(C! 51(91-! *'! ();8*'-+./! D! *'! 7'+,,1! 01! *'! K.+1! 01!

,+;/'*+,'-+./! TfκSC! 5(.K.?8'/-! '+/,+! *'! 0)();8*'-+./! 01,! 2M-.]+/1,! 1-! 23+9+.]+/1,! 5(.R

+/A*'99'-.+(1,C!*:+/3+7+-+./!01!*'!5(.*+A)('-+./!01,!&B!'8-.!()'2-+A,!1-!*:'5.5-.,1!01,!21**8*1,!

+/A*'99'-.+(1,!l"$$m<!!

!

&'!2.//'+,,'/21!01!21--1!53M,+.5'-3.*.;+1C!'!'+/,+!51(9+,!*1!0)K1*.55191/-!08!N+2*+01/.,./!

X%69:9FC! 8/!/.8K1'8! 2'/0+0'-!9)0+2'91/-!5.8(! *'! 5(+,1! 1/! 23'(;1!08!5,.(+',+,C! '8>! 1AA1-,!

5(.91--18(,!0'/,!*1,!1,,'+,!2*+/+?81,!01!53',1!HHqHHH!01!*:)-801!YIEfIJBR"C!0./-!*:.7@12-+A!

K+,'+-!D!'55(.A./0+(! *:1AA+2'2+-)!1-! *'!,)28(+-)!08!-('+-191/-!D!#!5.,.*.;+1,!0+AA)(1/-1,!K1(,8,!

*:'5()9+*',-! 1-! K1(,8,! 8/! 5*'217.! l"$$m<! YIEfIJBR"! 1,-! 8/1! )-801!98*-+21/-(+?81C!

('/0.9+,)1! 1/!0.87*1! 'K18;*1!0./-! *1,! 2(+-4(1,!0:+/2*8,+./! )-'+1/-! *1,! ,8+K'/-,!^! 3.991!.8!

A1991!v;),!01!"b!D!bk!'/,C!,2.(1!SOQ!≥!"kwC!,2.(1!NQOH!≥!"#C!,2.(1!NGQ!,-'-+?81!≥!$!1-!

'--1+/-,!01!5,.(+',+,!≥!`!9.+,!p@)E-&/,08r!l"$$!x!"$%m<!!

!

&1,! 5'-+1/-,! 01! *:)-801C! (121K'+1/-! 8/1! 0.,1! 01! N+2*+01/.,./! #!9;C! 01! N+2*+01/.,./! $!9;C!

0:Q5()9+*',-!$k!9;!.8!01!5*'217.!D! ('+,./!01!#! A.+,!5'(! @.8(<!&'!2.3.(-1!5*'217.!)-'/-! ()R

('/0.9+,)1!5.8(!*1!-('+-191/-!'5(4,!*'!"`491!,19'+/1<!&'!08()1!01!*6)-801!)-'+-!01!$#!,19'+/1,!

'K12!8/1!5(.*./;'-+./!5.,,+7*1C!5.8K'/-! '+/,+! *'! A'+(1!08(1(! @8,?86D!%b! ,19'+/1,<!&1!2(+-4(1!



! aZ!

5(+/2+5'*! 0:)K'*8'-+./! 01! *:)-801! )-'+-! t!*:1AA+2'2+-)!uC! 2:1,-RDR0+(1C! *'! 5(.5.(-+./! 01! 5'-+1/-,!

'--1+;/'/-!8/1!'9)*+.('-+./!0:'8!9.+/,!aZw!01,!*),+./,!pNQOH!aZr!D!*'!"`491!,19'+/1!l"$%m<!!

!

!

!

!

!

!

!

!

!

!

!

!

Q!*'!"`491!,19'+/1C!*1!5.8(21/-';1!01!5'-+1/-,!(195*+,,'/-!*1!2(+-4(1!

0:)K'*8'-+./!5.8(! *1!N+2*+01/.,./!$!9;! pcCawr! )-'+-! ,85)(+18(! '8!

5*'217.! p#C`wr<! =/! (1K'/231! 21! (),8*-'-! /:)-'+-! 5',! ,+;/+A+2'-+A!

,-'-+,-+?8191/-!5.8(!*1!N+2*+01/.,./!#!9;!p@)E-&/,0<r!l"$$!x!"$%m<!

g8'/-! '8! 5.8(21/-';1! 01! 5'-+1/-,! 'M'/-! 8/! 7*'/23+91/-! 01! *18(,!

*),+./,!pNGQ!kR"rC!+*!,:1,-!'K)()!5*8,!)*1K)!0'/,!*1,!#!;(.851,!-('+-),!

5'(!N+2*+01/.,./!#!1-!$!9;!p"kCaw!1-!""Cbw!(1,512-+K191/-r!?81!

0'/,!*1!;(.851!5*'217.!p$Cbwr!1-!'!2./-+/8)!D!5(.;(1,,1(!'8!2.8(,!01!

*6)-801!l"$$!x!"$Zm<!!

!

!

=/!(1K'/231C!D!*'!$#491!,19'+/1C!*'!/./R+/A)(+.(+-)!/6'!5',!)-)!

'--1+/-1!,8(!*1!2(+-4(1!0:)K'*8'-+./!08!N+2*+01/.,./!5'(!('55.(-!

D! *:Q5()9+*',-<!&'! ()5./,1!NQOH! aZ! )-'+-! 01! "aw!1-! #kCbw!

pN+2*+01/.,./!#!1-!$!9;! (1,512-+K191/-r!2./-(1!#`C#w!5.8(!

*:Q5()9+*',-!p@)E-&/,0?r<!l"$$!x!"$%m<!!

!

!

@)E-&/,08"!"#$%&'("/-"$86$-0*786"/-".9-))(7"1QF<3!

@)E-&/,0<"!"#$8+-"IR#M"?P"O".(")-'(76-"QU"
1QF<3!

@)E-&/,0?"!"#$8+-"IR#M"?P"O".("
)-'(76-"F2"1QF<3!



! a`!

Y151/0'/-C!*1,!5'-+1/-,!-('+-),!5'(!N+2*+01/.,./!$9;!./-!5(),1/-)!8/1!'9)*+.('-+./!01!*18(!,2.(1!

NFH!p.8!N,.(+',+,!F+,'7+*+-M!H/01>C!,.+-!*1!,2.(1!91,8('/-!*6+95'2-!08!5,.(+',+,!,8(!*'!?8'*+-)!01!

K+1r!1/-(1! *1!0)78-!01! *6)-801!1-! *'!$#491! ,19'+/1!pZbwrC!5(.231!01!21*8+!01!218>! -('+-),!5'(!

*6Q5()9+*',-!pZZC"wr!l"$$!x!"$Zm<!!

!

=/A+/C!1/!21!?8+!2./21(/1!*1!5(.A+*!01!,)28(+-)!08!N+2*+01/.,./!21*8+R2+!,:1,-!9./-()!)?8+K'*1/-!

D! 21*8+! 08!5*'217.! D! *'! "`491! ,19'+/1<!&1,! ,18*,! )K4/191/-,! (1/2./-(),! 231V! *1,!51(,.//1,!

-('+-)1,!)-'+1/-!8/1!(3+/.53'(M/;+-1!1-q.8!01,! +/A12-+./,!8(+/'+(1,<!Y1!5(.A+*!01!,)28(+-)!,:1,-!

0:'+**18(,!2./A+(9)!1-!'K)()!5*8,!A'K.('7*1!?81!21*8+!)K.?8)!,.8,!'5()9+*',-C!'K12!/1--191/-!

9.+/,!01!-(.87*1,!08!,M,-491!/1(K18>!.8!01!-(.87*1,!;',-(.R+/-1,-+/'8>!p@)E-&/,0Ar!l"$$!x!"$%m<!!

!

!

!

!

!

!

!

&1,!'8-18(,!2./2*81/-!?81!21,!(),8*-'-,!,.8-+1//1/-!*'!5.8(,8+-1!08!0)K1*.55191/-!2*+/+?81!08!

N+2*+01/.,./C! 2'(! +*! 2./,-+-81! 8/1! '*-1(/'-+K1! 5.-1/-+1**1! -(4,! 5(.91--18,1! '8>! -('+-191/-,!

1>+,-'/-,C!1/!2+7*'/-!8/1!/.8K1**1!K.+1!0:'2-+./!2./-(1!*'!9'*'0+1<!=/!'K(+*!#k#$C!01!*:#$*!1-!

01! *'!6-*! ./-! )-)! )9+,! 01,! 'K+,! 5.,+-+A,! 5.8(! *'! ()'*+,'-+./! 0:8/! 1,,'+! 5+K.-! 01! 53',1! HHH!

'2-81**191/-!1/!2.8(,!l"$%m<!!

N'(!'+**18(,C!-(4,!()21991/-C!,.+-!'8!9.+,!01!O15-197(1!#k#%C!*:)?8+51!t!f1(!1-!H998/+-)!u!01!

*:H/,-+-8-!Y.23+/!'!9./-()!?8:8/1!3.(9./1C!*:3152+0+/1C!5(+/2+5'*191/-!,M/-3)-+,)1!5'(!*1!A.+1!

1-!(1,5./,'7*1!01!*'!();8*'-+./!01,!/+K1'8>!01!A1(!0'/,!*:.(;'/+,91C!)-'+-!);'*191/-!5(.08+-1!'8!

,1+/! 01! *'! 51'8! 01! 5'-+1/-,! 5,.(+',+?81,C! 5'(-+28*+4(191/-! 0'/,! *1,! 2',! .X! 21,! 01(/+1(,! ,./-!

'--1+/-,!01!A.(91,!,)K4(1,!2.991!*1!5,.(+',+,!58,-8*18>!5'(!1>195*1<!QA+/!0:)-80+1(!5*8,!1/!

@)E-&/,0A"!"\(B.-(,"/-"H+&;,-6$-"/-"),+=-6,"/-)"-HH-*)"76/&)7+(B.-)"1QF<3!



! aa!

0)-'+*,!,./!([*1!0'/,!*1!5,.(+',+,C!*:)?8+51!'!8-+*+,)!01,!9.04*1,!98(+/,C!0'/,!*1,?81*,!*1!;4/1!

2.0'/-! 5.8(! 21--1! 3.(9./1! )-'+-! +/'2-+K)! .8! D! *:+/K1(,1! ,8(1>5(+9)! 0'/,! *:)5+01(91<!Q+/,+C!

*.(,?81!*1!;4/1!01!*:3152+0+/1!)-'+-!'2-+K)C!21(-'+/,!'--(+78-,!08!5,.(+',+,!)-'+1/-!.7,1(K),C!-1**1,!

?81!*1,!*),+./,!28-'/)1,!1-!*1!(12(8-191/-!01,!NTT!'8!/+K1'8!01!*:)5+01(91C!9'+,!'8!2./-('+(1C!

*.(,?81!*1!;4/1!)-'+-!+/'2-+K)C!*1,!9'(?818(,!08!5,.(+',+,!0+,5'('+,,'+1/-<!Y1--1!0)2.8K1(-1!.8K(1!

'*.(,!D!/.8K1'8!*'!K.+1!K1(,!01!/.8K1**1,!5+,-1,!-3)('518-+?81,!1/!K+,'/-!D!7*.?81(!*:'2-+./!01!

21--1!3.(9./1!5.8(!*'!5(+,1!1/!23'(;1!08!5,.(+',+,!l"$`m<!!

&1,!-('+-191/-,!5'(!*1,!t!51-+-1,!9.*)28*1,!u!'2-81**191/-!'55(.8K),!1-!*1,!/.97(18>!1/!2.8(,!

06+/K1,-+;'-+./! 2*+/+?81C! ?8+! 2+7*1/-! *1,! 5(+/2+5'*1,! K.+1,! 01! ,+;/'*+,'-+./! 1-! *1,! 2M-.]+/1,!

+/A*'99'-.+(1,C!2./,-+-81/-!8/1!'55(.231!-3)('518-+?81!5(.91--18,1!0'/,!*'!5(+,1!1/!23'(;1!08!

5,.(+',+,<!H*!1/!1,-!01!9W91!1/!21!?8+!2./21(/1!*1,!+/K1,-+;'-+./,!91/)1,!0'/,!*1!0.9'+/1!01,!

-('+-191/-,! -.5+?81,!5'(! *1,!/'/.5'(-+28*1,<!Y1,! +//.K'-+./,!./-!5.8(!.7@12-+A!01! ()08+(1! *1,!

0.,1,C!06'9)*+.(1(!*61AA+2'2+-)!-3)('518-+?81!1-!*:.7,1(K'/21!01,!5'-+1/-,!-.8-!1/!()08+,'/-!*1,!

1AA1-,! ,12./0'+(1,C! 5.8(! *'! 9+,1! 1/! 5*'21! 0:'55(.231,! -3)('518-+?81,! 51(,.//'*+,)1,<!

Y151/0'/-C! 21,! 'K'/2)1,! /:./-! 01! K)(+-'7*1! +95'2-! 1/! 5('-+?81! 2*+/+?81! ?81! ,+! *:)082'-+./!

-3)('518-+?81!08!5'-+1/-!,:+/,2(+-!1/!-'/-!?8:1>+;1/21!0'/,!*'!,-('-);+1!01!5(+,1!1/!23'(;1!lb#m<!!

!

!

!

!

!

!
!

!
!
!
!
!

!
!
!
!



! ab!

=*"(&#!D!>!=,*%#!-#!,G2-8%*(&4'!(@2"*=#8(&B8#!-8!
=*(&#'(! -*')! ,*! )("*(27&#! -#! ="&)#! #'! %@*"7#!
-G8'#!=*(@4,47&#!m!64"(! &$=*%(!)8"!,*!B8*,&(2!
-#!3&#!!
!

&1!5,.(+',+,!1,-!8/1!9'*'0+1!+/A*'99'-.+(1!23(./+?81!'8>!98*-+5*1,!',512-,C!0./-!*'!23(./+2+-)!

1-!*1,!K'(+'/-1,!2*+/+?81,!1/-('~/1/-!/./!,18*191/-!8/1!A(8,-('-+./!1-!8/!+/2./A.(-!53M,+?81!9'+,!

A(';+*+,1/-! );'*191/-! *6)?8+*+7(1! 5,M23.*.;+?81C! )9.-+.//1*! '+/,+! ?81! *:1,-+91! 01! ,.+! 01,!

51(,.//1,! -.823)1,<! Y151/0'/-C! ,./! -('+-191/-! K'! 7+1/! '8R01*D! 01,! ,18*1,! 5(1,2(+5-+./,!

9)0+2'*1,!1-!(1?8+1(-!8/1!0)9'(231!01!,.+/,!2.95*4-1!21/-()1!,8(!*1!5'-+1/-!?8+!1/;*.71!-.8-!

'8-'/-!*1!7+1/RW-(1!53M,+?81!?81!5,M23.*.;+?81<!&:+/,-'8('-+./!0:8/!0+'*.;81!'K12!*1!51(,.//1*!

,.+;/'/-C! *'! 5(+,1! 1/! 2.95-1! 01! ,1,! 3'7+-801,! 01! K+1C! 1-! *:+/-);('-+./! 08! 21(2*1! A'9+*+'*!

51(91--1/-!'+/,+!8/!'22.95';/191/-!.5-+9'*!5.8(!*'!5(+,1!1/!23'(;1!01!,'!5'-3.*.;+1<!N.8(!

21*'C! *1! 5'-+1/-! 0.+-! );'*191/-! '2?8)(+(! *1,! 2.//'+,,'/21,! /)21,,'+(1,! 1-! 212+! 5',,1! 5'(! ,./!

h082'-+./!B3)('518-+?81!p#(=r!l"$am<!!

!

9/( &NIEST]!KW!I]QMJE]J]!]WM!\E!VWE\JTH!KL!bJL!!

&1!5,.(+',+,!1>1(21!8/1!A.(-1!1-!+/,+0+18,1!+/A*81/21!,8(!*'!?8'*+-)!01!K+1!01,!51(,.//1,!?8+!1/!

,.8AA(1/-C! 'K12! 01,! ()51(28,,+./,! 98*-+5*1,! 1-! +/0+K+08'*+,)1,C! '8,,+! 7+1/! 0'/,! *'! K+1!

?8.-+0+1//1C!?81!0'/,!*1,!(1*'-+./,!,.2+'*1,!1/!;)/)('*!.8!1/2.(1!*1,!(1*'-+./,!5(.A1,,+.//1**1,<!

!
9/9/(-H^JRJTJQR!KL!\E!VWE\JTH!KL!bJL!!

&'!?8'*+-)!01!K+1! *+)1!D! *'!,'/-)!1,-!8/1!/.-+./!1/!)K.*8-+./!2./,-'/-1C!0)-1(9+/'/-1!5.8(! *'!

2()'-+./C!*6'55(.5(+'-+./!1-!*'!()8,,+-1!08!5'(2.8(,!01!,.+/<!Y:1,-!8/1!/.-+./!0+AA+2+*1!D!0)A+/+(C!

?8+!+95*+?81!8/1!A.(-1!5'(-!01!,87@12-+K+-)!1-!0./-!*1!(1,,1/-+!518-!K'(+1(!0:8/!+/0+K+08!D!*:'8-(1<!

l"$bm<! F:8/! 5.+/-! 01! K81! 9)0+2'*C! *:IEO! 1/! "cc$C! 0)A+/+-! *'! ?8'*+-)! 01! K+1! 2.991! t! *'!

51(215-+./!?8:8/!+/0+K+08!'!01!,'!5*'21!0'/,!*'!K+1C!0'/,!*1!2./-1>-1!01!*'!28*-8(1!1-!08!,M,-491!

01! K'*18(,! 0'/,! *1?81*! +*! K+-C! 1/! (1*'-+./! 'K12! ,1,! .7@12-+A,C! ,1,! '--1/-1,C! ,1,! /.(91,! 1-! ,1,!

+/?8+)-801,<!Y:1,-!8/!2./215-! -(4,! *'(;1!?8+!518-!W-(1! +/A*81/2)!01!9'/+4(1!2.95*1>1!5'(! *'!

,'/-)!53M,+?81!08!,8@1-C! ,./!)-'-!5,M23.*.;+?81!1-! ,./!/+K1'8!0:+/0)51/0'/21C! ,1,! (1*'-+./,!

,.2+'*1,!1-!,'!(1*'-+./!'8>!)*)91/-,!1,,1/-+1*,!01!,./!1/K+(.//191/-!u!l"$cm<!F1!5*8,C!5(.5(1!D!

23'28/C! 1**1! 1,-! 0+AA+2+*1! D! ?8'/-+A+1(<! Y1--1! /.-+./C! (1,-1! 5.8(-'/-! 8/! 2(+-4(1! 2(82+'*! 5.8(!

*:)K'*8'-+./!08!5(.;(4,!9)0+2'*!1-!8/!K)(+-'7*1!1/@18!01!,'/-)!587*+?81!/.-'991/-!5.8(! *1,!

51(,.//1,!'--1+/-1,!01!9'*'0+1!23(./+?81C!2.991!*1!5,.(+',+,!l"$bm<!!



! ac!

9/</(&NIEST!]WM!\L]!ML\ETJQR]!]QSJE\L]!!

=/! 5*8,! 01! *6+/2./A.(-! 53M,+?81! *+)! '8>! 0)9'/;1'+,./,! 1-! D! *'! 0.8*18(C! *1! 5,.(+',+,! 518-!

);'*191/-!'AA12-1(!*1,!(1*'-+./,!+/-1(51(,.//1**1,!1/!('+,./!01!,./!2'('2-4(1!K+,+7*1<!!

!

EF( ,E!SQR^JERSL!LR!]QJ!

&:'*-)('-+./!01!*:+9';1!2.(5.(1**1!?81!*1,!5'-+1/-,!'--1+/-,!01!5,.(+',+,!./-!0:18>R9W91,C!518-!

91/1(!D!8/!,1/-+91/-!06+/A)(+.(+-)!(1/0'/-!0+AA+2+*1!*61/;';191/-!0'/,!01,!+/-1('2-+./,!,.2+'*1,C!

01,!(1*'-+./,!'9.8(18,1,!K.+(1!0'/,!*6+/-+9+-)!l"$a!x!"%k!x!"%"m<!P/1!)-801!.7,1(K'-+.//1**1C!

2:1,-!/.-'991/-!+/-)(1,,)!D!*:)K'*8'-+./!01!*:+95'2-!,12./0'+(1!01!*'!5'-3.*.;+1!,8(!*'!K+1!01,!

5'(-1/'+(1,! 01,! 5'-+1/-,! '--1+/-,! 01! 5,.(+',+,C! ;(v21! D! 8/! ?81,-+.//'+(1! ()21/-! /.99)!

t!f'9+*MN,.!u<! Q+/,+C! *1,! (),8*-'-,! 9./-(1/-! ?81! $"C$w! 01,! 5'-+1/-,! 0)2*'('+1/-! 'K.+(! 8/!

(1-1/-+,,191/-! +95.(-'/-! ,8(! *'! ?8'*+-)! 01! K+1! 'K12! 8/1! 2.(()*'-+./! 5.,+-+K1! -(4,! A.(-1! 1-!

,+;/+A+2'-+K1!1/-(1!*1!(1-1/-+,,191/-!,8(!*'!K+1!,.2+'*1!1-!*'!,)K)(+-)!08!5,.(+',+,<!F1!5*8,!Z%w!

01,!,8@1-,!9',28*+/,!./-!0)2*'()!?81!*1!5,.(+',+,!01!*18(,!5'(-1/'+(1,!'K'+-!8/!+95'2-!/);'-+A!,8(!

*18(!K+1!,1>81**1!5'(-+28*+4(191/-!5.8(!218>!,.8AA('/-!01!5,.(+',+,!9.0)()!D!,)K4(1!l"%"!x!"%#m<!!

!

OF( ,GJ]Q\LNLRT!]QSJE\!

f'21!D!21,!'AA12-+./,!28-'/)1,!K+,+7*1,C!21(-'+/,!5'-+1/-,!0)K1*.551/-!8/!,1/-+91/-!01!3./-1C!

'0.5-1/-!8/1!'--+-801!0:)K+-191/-!,.2+'*C!,1!-('08+,'/-!5'(!8/1!()-+21/21!D!5.(-1(!21(-'+/1,!-1/81,!

K1,-+91/-'+(1,C!D!5'(-+2+51(!D!01,!'2-+K+-),!,.2+'*1,!.8!01,!(1/2./-(1,!+95*+?8'/-!01!9./-(1(!*18(!

51'8<!Y1,!()'2-+./,!5'(-+2+51/-!'*.(,!D!*:'22(.+,,191/-!01!*'!,.*+-801C!01,!-(.87*1,!'/>+18>!.8!

0)5(1,,+A,!l"%k!x!"%#m<!!

!

SF( ,E!]TJ_NETJ]ETJQR!LT!KJ]SMJNJRETJQR!!

Y',!0'/,!*1?81*C!*1!9'/?81!01!2.//'+,,'/21!D!5(.5.,!01!*'!5'-3.*.;+1!5'(!'8-(8+C!518-!,8,2+-1(!

01,!()'2-+./,!/);'-+K1,!1-!01,!5()@8;),<!Y1(-'+/1,!51(,.//1,!K./-!231(231(!D!)K+-1(!*1!2./-'2-!

53M,+?81! .8! ,.2+'*! 'K12! *1,! 51(,.//1,! 5(),1/-'/-! 01,! 5*'?81,! 01! 5,.(+',+,C! 5'(! 518(! 01! *'!

2./-';+./C!7+1/!?81!*1!5,.(+',+,!/1!*1!,.+-!5',C!.8!08!9'/?81!0:3M;+4/1C!'8;91/-'/-!*1!(+,?81!

0:+,.*191/-!5.8(!*1!5'-+1/-!?8+!-(4,!,.8K1/-!D!0)@D!-1/0'/21!D!,:+,.*1(!01!*8+R9W91!l"$a!x!"%km<!!

!

9/D/(&NIEST!]WM!\L]!ML\ETJQR]!IMQ^L]]JQRRL\\L]!!!

&1!5,.(+',+,C!9'(?81!);'*191/-!01!,./!195(1+/-1!*'!K+1!5(.A1,,+.//1**1!01,!+/0+K+08,!?8+!1/!

,.8AA(1/-<!F'/,!*1!9+*+18!5(.A1,,+.//1*C!21*'!518-!,1!-('08+(1!0'/,!5*8,+18(,!,+-8'-+./,C!2:1,-!5'(!



! bk!

1>195*1C! 21! ?8:'! 9+,! 1/! *89+4(1! *:1/?8W-1! /'-+./'*1! A('/y'+,1! N,.NJI! pN,.(+',+,! �!

NJIA1,,+./'*!*+A1r!1/!5'(-1/'(+'-!'K12!*1!*'7.('-.+(1!Y1*;4/1!l"%%m<!!

!

EF( &RTLMESTJQR]!EbLS!\L]!SQ\\a_WL]!

&1! 9'/?81! 01! 2.//'+,,'/21! .8! *:+/2.95()31/,+./! 01! *'! 5'-3.*.;+1C! 518-! 91/1(! D! 01,!

9'*1/-1/08,C!D!01,!2.991/-'+(1,!0),.7*+;1'/-,!K.+(1!D!01!*'!()58*,+./!.8!01!*'!9)A+'/21!01!*'!

5'(-!01,!2.**4;81,<!&1,!+/-1('2-+./,C!?8'/-!D!1**1,!518K1/-!);'*191/-!W-(1!-1/081,!,+!21,!01(/+1(,!

/1!2.95(1//1/-!5',!.8!/1! -.*4(1/-!5',! *1,! ,M95-[91,!K+,+7*1,!08!5,.(+',+,!^!akw!0)2*'(1/-!

'K.+(!0)@D!,87+!01,!9.?81(+1,!D!5(.5.,!01!*18(!'55'(1/21!53M,+?81!,8(!*18(!*+18!01!-('K'+*!1-!

`Zw!01,!,8,5+2+./,!,8(! *18(!01;()!0:3M;+4/1! l"%%m<!=/!5*8,C!8/1! ()-+21/21!518-!)9'/1(!01,!

5'-+1/-,!?8'/0!+*!,:';+-!01!,61>5.,1(!*.(,!01,!()8/+./,!.8!)K)/191/-,!+95.(-'/-,C!'7.8-+,,'/-!D!

*6)K+-191/-!58(!1-!,+95*1!01!21,!.22',+./,<!=/A+/C!+*!1>+,-1!8/1!23'(;1!)9.-+.//1**1!2./,+0)('7*1!

*+)1!'8>!2'('2-)(+,-+?81,!K+,+7*1,!08!5,.(+',+,!?8+!518-!+/A*81(!,8(!*6',,1(-+K+-)!1-!*'!2./A+'/21!1/!

,.+!0'/,!*1!2'0(1!01,!+/-1('2-+./,!'K12!01,!2.**4;81,!l"$am<!

!

OF( =LMSLITJQR!KL!SQNIHTLRSL]!!

S+1/!?81!*1,!'2-+A,!'--1+/-,!01!5,.(+',+,!A',,1/-!5(18K1!0:8/1!;('/01!2./,2+1/21!5(.A1,,+.//1**1C!

58+,?81!"q%!01!21,!01(/+1(,!'--1+/-,!01!5,.(+',+,!9.0)()!D!,)K4(1!.8!01!(389'-+,91!5,.(+',+?81!

0)2*'(1/-!?81!t!*18(!-('K'+*!1,-!5*8,!+95.(-'/-!?81!-.8-!*1!(1,-1!uC!2.95'()!D!,18*191/-!bw!08!

(1,-1!01,!'2-+A,C!1-!,1!,.891--1/-!18>R9W91,!D!8/1!5(1,,+./!5(.A1,,+.//1**1!5*8,!+95.(-'/-1<!H*,!

,1('+1/-!5*8,!,8,215-+7*1,!01!51/,1(!'8!-('K'+*!04,!*1!9'-+/!1/!,1!*1K'/-!1-!*1!,.+(!1/!,1!2.823'/-<!

E'+,!21(-'+/,!2.**4;81,!.8!,85)(+18(,!518K1/-!51(21K.+(! *1,!51(,.//1,!'--1+/-1,!01!5,.(+',+,!

2.991!9.+/,!2'5'7*1,C!+/A*81/y'/-!'+/,+!*1,!.55.(-8/+-),!01!2'((+4(1,!p7*.2';1C!*+21/2+191/-C!

/./!(1/.8K1**191/-!01!2./-('-!01!-('K'+*C!23[9';1C!+/2+01/21!,8(!*1,!(1,5./,'7+*+-),!2./A+)1,C!

'2215-'-+./!01!*:+0)1!0:8/!5(.;(4,!5*8,!*1/-!1/!1/-(15(+,1<<<r!l"%%m<!

!

SF( *O]LRTHJ]NL!LT!IMQKWSTJbJTH!!

Y./-('+(191/-!'8>!+0)1,!(1y81,C!*1,!51(,.//1,!'--1+/-1,!01!5,.(+',+,!/1!5(1//1/-!5',!5*8,!0:'((W-!

9'*'0+1! ?81! *1,! '8-(1,<! &1,! '7,1/21,! .7,1(K)1,! ,./-! *1! 5*8,! ,.8K1/-! 0\! D! 01,! (1/01VRK.8,!

9)0+2'8>!.8!1/!('+,./!01,!,M95-[91,!,)K4(1,C!1-!,./-!5(+,1,!,.8,!*'!A.(91!01!2./;),!5'M),C!01!

JBB<<<!H*!/:1,-!5',!1>2*8!?81!21*'!,.+-!-.8-!01!9W91!51(y8!/);'-+K191/-!5'(!*1,!195*.M18(,!1-!

*1,!2.**4;81,!1-!+95'2-!-(4,!,.8K1/-!);'*191/-!*'!5(.082-+K+-)!.8!*'!,+-8'-+./!5(.A1,,+.//1**1!1-!

A+/'/2+4(1! l"%km<! &1! 2'('2-4(1! +95()K+,+7*1! 01,! 5.8,,)1,! *'+,,1! 5*'21! D! 8/! ,1/-+91/-!



! b"!

06+/21(-+-801!?8'/-!D!*'!2'5'2+-)!D!9'+/-1/+(!,1,!1/;';191/-,!,.2+'8>!1-!5(.A1,,+.//1*,!l"$a!x!

"%%m<!E'*318(18,191/-C!21-!1/,197*1!+/,+0+18>!01!0+AA+28*-),!518-!2./-(+781(!/./!,18*191/-!'8!

0)2*+/!08!7+1/RW-(1!91/-'*!9'+,!'8,,+!A'K.(+,1(!*6+/-1/,+A+2'-+./!01,!,M95-[91,!53M,+.*.;+?81,!

08!5,.(+',+,!0'/,!8/!21(2*1!K+2+18><!&'!*+9+-'-+./!01,!+95'2-,!5,M23.,.2+'8>!08!5,.(+',+,!1,-!

2(82+'*1!1-!/)21,,+-1!0./2C!8/1!,1/,+7+*+,'-+./!'22(81C!8/1!'0'5-'-+./!01,!1/K+(.//191/-,C!8/!

2*+9'-!01!7+1/K1+**'/21!1-!01!,.8-+1/!l"$a!x!"%$!x!"%%m<!!

!

9/0/(=QJK]!KL]!SQNQMOJKJTH]!E]]QSJHL]!!!

S+1/!?81!*1!5,.(+',+,!,.+-!-('0+-+.//1**191/-!2./,+0)()!2.991!8/1!9'*'0+1!01(9'-.*.;+?81C!*'!

*+--)('-8(1!9)0+2'*1!2./-195.('+/1!,6'22898*1!5.8(!)-'M1(!*6'AA+(9'-+./!,1*./!*'?81**1C!+*!,:';+-!

'8,,+! 0:8/1! 9'*'0+1! 98*-+R,M,-)9+?81<! Q+/,+C! *1! 5,.(+',+,! 518-! 2.1>+,-1(! 'K12! 0:'8-(1,!

5'-3.*.;+1,C!'551*)1,!2.9.(7+0+-),<!Y1--1!',,.2+'-+./!518-!2.95*+?81(!,'!5(+,1!1/!23'(;1C!?8+!

/1!,1!*+9+-1!5*8,!D!*'!,534(1!28-'/)1C!1-!'+/,+!';;('K1(!*1!5,.(+',+,C!'8;91/-1(!*'!9)0+2'-+./!

2./2.9+-'/-1C!'AA12-1(!,+;/+A+2'-+K191/-!*'!?8'*+-)!01!K+1!01,!5'-+1/-,!1-!1/-('~/1(!8/!-'8>!01!

9.(-'*+-)!5*8,!)*1K)!l"%Zm<!N'(9+!21**1,R2+C!,18*1,!*1,!5*8,!2.8('/-1,!,./-!)K.?8)1,!D!,'K.+(!^!*1!

,M/0(.91! 9)-'7.*+?81C! *:.7),+-)! 1-! *1! 0+'74-1! 01! -M51! #! .8! 1/2.(1! *1,! 9'*'0+1,!

2'(0+.K',28*'+(1,<!!

!

EF( )[RKMQNL!NHTEOQ\JVWLC!QOH]JTH!LT!KJEOaTL!KL!T[IL!<!!

&1!,M/0(.91!9)-'7.*+?81!,1!0)A+/+-!2.991!8/!1/,197*1!01!A'2-18(,!01!(+,?81!',,.2+),!D!8/!

(+,?81!'22(8!01!9'*'0+1!2'(0+.K',28*'+(1!'-3)(.,2*)(.-+?81!1-!01!0+'74-1!01!-M51!#<!I/!5'(*1!01!

,M/0(.91!9)-'7.*+?81! *.(,?8:'8!9.+/,! -(.+,!01,!2(+-4(1,!08!T'-+./'*!Y3.*1,-1(.*!=082'-+./!

N(.;('9!pQBN!HHHR#kk#r!,./-!.7,1(K),!D!,'K.+(!^!t!.7),+-)!'70.9+/'*1C!;*M2)9+1!)*1K)1!D!@18/C!

3M51(-1/,+./!'(-)(+1**1C!0M,*+5+0)9+1!5'(!'8;91/-'-+./!01,! -(+;*M2)(+01,!1-q.8!0+9+/8-+./!08!

dF&R23.*1,-)(.*!u!l"%Zm<!N*8,+18(,!)-801,!./-!9+,!1/!)K+01/21!8/1!5()K'*1/21!'22(81!01!21!

,M/0(.91!231V!*1,!5'-+1/-,!'--1+/-,!01!5,.(+',+,!1-!8/1!A()?81/21!5*8,!)*1K)1!*.(,?81!*'!A.(91!

01!5,.(+',+,!1,-!5*8,!,)K4(1!l"%`!x!"%am<!!

!

N'(!'+**18(,C!8/1!(1*'-+./!)-(.+-1!1/-(1!5,.(+',+,!1-!.7),+-)!'8('+-!);'*191/-!)-)!'AA+(9)1<!F1!-1**1!

,.(-1! ?81! *:.7),+-)C! 5'(! 8/1! 53M,+.5'-3.*.;+1! 2.998/1C! ,1('+-! 7+.23+9+?8191/-! *+)1! '8!

5,.(+',+,C!2'(!-.8,!*1,!018>!2.((1,5./01/-!D!01,!)-'-,!+/A*'99'-.+(1,!23(./+?81,!01!7',!;('01<!

F:'8-'/-!5*8,!?81C!231V!*'!51(,.//1!.74,1C!*1,!'0+5.2M-1,!K+,2)('8>!,)2(4-1/-!01!/.97(18,1,!

2M-.]+/1,!5(.R+/A*'99'-.+(1,C!-1**1,!?81!*1!BTfR�!1-!*'!*15-+/1<!Q+/,+!8/1!51(-1!01!5.+0,!5.8(('+-!



! b#!

91/1(!D!*:'8;91/-'-+./!01!*'!()'2-+K+-)!01,!5'-+1/-,!.74,1,!'8>!-('+-191/-,!,M,-)9+?81,!1-!'8>!

7+.-3)('5+1,<! &6.7),+-)! 1,-! 8/! A'2-18(! 01! (+,?81! +95.(-'/-! 5.8(! *1! 5,.(+',+,! 1-! 5()2401!

;)/)('*191/-!,./!'55'(+-+./!l"%!x!"%Z!x!"%bm<!!

!

&1!5,.(+',+,!',,.2+)!D!*6.7),+-)!1-!*61>24,!01!-+,,8!'0+518>!p.8!;('+,,1,!K+,2)('*1,r!518-!2./-(+781(!

D! *'!0M,*+5+0)9+1C!?8+!1,-!1**1R9W91!,8,215-+7*1!06'8;91/-1(!'K12! *'!;('K+-)!08!5,.(+',+,<! H*!

,:';+-!*1!5*8,!,.8K1/-!068/1!3M51(-(+;*M2)(+0)9+1!'22.95';/)1!068/1!0+9+/8-+./!01!*'!K'*18(!

01,!*+5.5(.-)+/1,!01!3'8-1!01/,+-)!p@-,r<!Y1--1!0M,*+5+0)9+1!518-!);'*191/-!'55'('~-(1!,.8,!

*:+/A*81/21! 01,! -('+-191/-,! ,M,-)9+?81,! .('8>! p2+2*.,5.(+/1C! ()-+/.j01,<<<r! 9'+,! ./! /1! ,'+-!

-.8@.8(,!5',!,+!1**1!+/A*81!,8(!*6'55'(+-+./!.8!*61>'21(7'-+./!08!5,.(+',+,!l"%m<!!

!

=/A+/C! *1! 5,.(+',+,C! '8('+-! );'*191/-! 8/! *+1/! 'K12! *1! 53)/.94/1! 0:+/,8*+/.(),+,-'/21C!

'8;91/-'/-!);'*191/-!5.8(!*1!5'-+1/-!*1!(+,?81!01!0+'74-1!01!-M51!#<!B.8-1A.+,C!*'!5()K'*1/21!

08!0+'74-1!01!-M51!#!/6)-'/-!5',!2.(()*)1!D!*6v;1!08!5'-+1/-!.8!D!*'!;('K+-)!08!5,.(+',+,C!./!/1!,'+-!

5',!K)(+-'7*191/-!*'?81**1!01!21,!018>!5'-3.*.;+1,!,8(K+1/-!1/!5(19+1(!l"%m<!!

!

OF( $E\EKJL]!SEMKJQbE]SW\EJML]!!

&1!5,.(+',+,!518-!W-(1!8/!A'2-18(!01!(+,?81!01!2'*2+A+2'-+./!01,!'(-4(1,!2.(./'+(1,!1-!01!9'/+4(1!

;)/)('*1! *1,!9'*'0+1,! 2'(0+.K',28*'+(1,! ,./-!5*8,! A()?81/-1,! 231V! *1,!51(,.//1,! '--1+/-1,!01!

5,.(+',+,!9.0)()!D!,)K4(1!2.95'()1,!D!*'!5.58*'-+./!;)/)('*1<!!

!

P/1! K',-1! )-801! 01! 2.3.(-1! ()-(.,512-+K1C! '! ()K)*)! 8/1! +/2+01/21! 06+/A'(2-8,! 08! 9M.2'(01!

,85)(+18(1!D!*'!/.(9'*1!231V!*1,!5'-+1/-,!'--1+/-,!01!5,.(+',+,<!Q5(4,!*:'@8,-191/-!01,!A'2-18(,!

01! (+,?81!2'(0+.K',28*'+(1! -('0+-+.//1*,! pv;1C!,1>1C!3M51(*+5+0)9+1C!3M51(-1/,+./C! -'7';+,91C!

0+'74-1C! 1-2<rC! *1! (+,?81! (1*'-+A! pJJ!^!91,8(1! *1! (+,?81! 01! ,8(K1/81! 068/! )K)/191/-! 0'/,! 8/!

;(.851!5'(!('55.(-!D!*:'8-(1r!01!0)24,!2'(0+.K',28*'+(1!',,.2+)!'8!5,.(+',+,!,)K4(1!)-'+-!*1!5*8,!

)*1K)!231V!*1,!+/0+K+08,!5*8,!@18/1,C!,.+-!#C`c!5.8(!8/1!51(,.//1!01!%k!'/,!2./-(1!"Cc#!5.8(!

8/1!51(,.//1!01!`k!'/,!l"%Zm<!!

!

&:',,.2+'-+./!1/-(1!5,.(+',+,!1-!'-3)(.,2*)(.,1!518-!/.-'991/-!,:1>5*+?81(!5'(!*1!A'+-!?81!21,!

018>!5'-3.*.;+1,!5'(-';1/-!9.8*-!A'2-18(,!01!(+,?81,!p-'7'2C!.7),+-)C!3M51(-1/,+./C!0+'74-1!1-!

3M51(*+5+0)9+1<<<r!'+/,+!?81!01,!9)2'/+,91,!+998/.*.;+?81,!1-!+/A*'99'-.+(1,!2.998/,!*+),!

'8!5(.A+*!01,!9)0+'-18(,!1-!01,!21**8*1,!+998/+-'+(1,!+95*+?8)1,<!&1,!9'(?818(,!+/A*'99'-.+(1,!

,./-!)*1K),!-'/-!'8!/+K1'8!*.2'*!?81!,M,-)9+?81C!'K12!8/!0),)?8+*+7(1!2M-.]+/+?81C!8/1!,)2()-+./!



! b$!

1>21,,+K1!01!2M-.]+/1,!0)*)-4(1,!08!5.+/-!01!K81!K',28*'+(1!1-!'8!2./-('+(1!8/1!();8*'-+./!D!*'!

7'+,,1! 01! *'! ,)2()-+./! 01,! 2M-.]+/1,! 5(.-12-(+21,<! F:'8-(1,! ',,.2+'-+./,! 01! 9'*'0+1,!

2'(0+.K',28*'+(1,! 'K12! *1! 5,.(+',+,! ,1('+1/-! );'*191/-! 1/K+,';1'7*1,! -1**1,! ?81! *:'(M-39+1!

2'(0+'?81!1-!*:3M51(-1/,+./!'(-)(+1**1!l"%!x!"%Z!x!"%bm<!!f./-!);'*191/-!5'(-+1!01,!2.9.(7+0+-),!

D! 5(1/0(1! 1/! 2.95-1!^! *1! (389'-+,91! 5,.(+',+?81! .8! '(-3(+-1! 5,.(+',+?81C! *1,! 9'*'0+1,!

+/A*'99'-.+(1,!01!*:+/-1,-+/C!*'!,-)'-.,1!3)5'-+?81!/./!'*2..*+?81!pTQf&Fr<<<!l"%bm<!!

!

&'! ;1,-+./! 01! 21,! 2.9.(7+0+-),! 231V! *1,! 5'-+1/-,! '--1+/-,! 01! 5,.(+',+,! /)21,,+-1! 0./2! 8/1!

'55(.231!98*-+0+,2+5*+/'+(1C!0)78-'/-!5'(!*18(!,8(K1+**'/21!();8*+4(1!0'/,!*1!78-!01!*1,!0)-12-1(!

1-!*1,!5(1/0(1!1/!23'(;1!5()2.2191/-<!H*!/:1,-!5',!?81,-+./!01!,1!2./-1/-1(!01!-('+-1(!*1,!,+;/1,!

1-! ,M95-[91,! 08! 5,.(+',+,C! 7+1/! ?8:+*,! 58+,,1/-! 'K.+(! 01,! 1AA1-,! 7)/)A+?81,! ,8(! 21(-'+/1,!

2.9.(7+0+-),C!9'+,!'8,,+!01!K)(+A+1(!*:'7,1/21!01!-.8-1,!+/-1('2-+./,!9)0+2'91/-18,1,!0)*)-4(1,<!!

!

</( ,E!RHSL]]JTH!KGWRL!HKWSETJQR!TZHMEILWTJVWL!KW!IETJLRT!!

F'/,!*1,!,-('-);+1,!01!5(+,1!1/!23'(;1!08!5,.(+',+,C!*6)082'-+./!-3)('518-+?81!08!5'-+1/-!p=BNr!

@.81!8/! ([*1!5()5./0)('/-<!Y1--1!'55(.231!K+,1!D!21!?81! *1,!5'-+1/-,!0+,5.,1/-!01!K)(+-'7*1,!

2.//'+,,'/21,!,8(!*18(!9'*'0+1C!?8:+*,!/1!,.+1/-!5*8,!,+95*191/-!,512-'-18(,C!9'+,!'2-18(,!01!

*18(!5(.5(1!5'(2.8(,!01!,.+/!1-!5*8,!;)/)('*191/-!01!*18(!5'(2.8(,!01!,'/-)<!=**1!/:1,-!0./2!5',!

,M/./M91! 0:+/A.(9'-+./! 5.8(! *'! ,'/-)! 1-! K'! '8R01*D! 08! ,18*! '55.(-! 01! 2.//'+,,'/21,C! 'K12!

*:+/,-'8('-+./!0:8/1!0)9'(231!5(.'2-+K1!p5'(-+2+5'-+K1!1-!(1,5./,'7+*+,'/-1r<!Q+/,+C!*1,!23'/21,!

,./-!?81!*1,!5'-+1/-,!'55*+?81/-!*18(!-('+-191/-!'K12!5*8,!06',,+08+-)C!9'+,!'0.5-1/-!);'*191/-!

01,!3'7+-801,!01!K+1!,'+/1,!?8+!'--)/81/-!*1,!A'2-18(,!0)2*1/23'/-,!08!5,.(+',+,<!F1!5*8,C!A./0)1!

,8(!8/!0+'*.;81!.8K1(-C!'K12!*1,!5(.A1,,+.//1*,!01!,'/-)!1-!'8-(1,!'2-18(,!01!,'!9+,1!1/!5*'21C!

*:=BN!51(91-!06'0'5-1(!();8*+4(191/-!*1!5*'/!-3)('518-+?81!'8>!)K.*8-+./,!01!*'!9'*'0+1!1-!'8>!

2+(2./,-'/21,!51(,.//1**1,!l"%c!x!"Zkm<!!

!

</9/(-H^JRJTJQR!!

O1*./!*'!dQOC!*:=BN!t!K+,1!D!'+01(!*1,!5'-+1/-,!D!'2?8)(+(!.8!9'+/-1/+(!*1,!2.95)-1/21,!0./-!

+*,! ./-! 71,.+/! 5.8(! ;)(1(! '8! 9+18>! *18(! K+1! 'K12! 8/1! 9'*'0+1! 23(./+?81<! =**1! A'+-! 5'(-+1!

+/-);('/-1!1-!01!A'y./!51(9'/1/-1!01!*'!5(+,1!1/!23'(;1!08!5'-+1/-<!=**1!2.95(1/0!01,!'2-+K+-),!

.(;'/+,)1,C!M!2.95(+,!8/!,.8-+1/!5,M23.,.2+'*C!2./y81,!5.8(!(1/0(1!*1,!5'-+1/-,!2./,2+1/-,!1-!

+/A.(9),!01!*18(!9'*'0+1C!01,!,.+/,C!01!*:.(;'/+,'-+./!1-!01,!5(.2)08(1,!3.,5+-'*+4(1,C!1-!01,!

2.95.(-191/-,! *+),! D! *'! ,'/-)! 1-! D! *'!9'*'0+1<!Y12+! '! 5.8(!78-! 01! *1,! '+01(C! '+/,+! ?81! *18(,!

A'9+**1,C!D!2.95(1/0(1!*18(!9'*'0+1!1-!*18(!-('+-191/-C!D!2.**'7.(1(!1/,197*1!1-!D!',,891(!*18(,!



! b%!

(1,5./,'7+*+-),!0'/,!*18(!5(.5(1!5(+,1!1/!23'(;1C!0'/,!*1!78-!01!*1,!'+01(!D!9'+/-1/+(!1-!'9)*+.(1(!

*18(!?8'*+-)!01!K+1<! u! l"Zkm<!&:=BN!1,-! 8/!5(.21,,8,! 2./-+/8C! /./! ,87,-+-8'7*1! D! *:'55(.231!

-3)('518-+?81!'**.5'-3+?81!9'+,!2.95*)91/-'+(1!1-!+/0+,,.2+'7*1!D!*:'9)*+.('-+./!01!*'!?8'*+-)!

01! K+1! p,.8*';191/-! 01,! ,M95-[91,C! 5()K1/-+./! 01,! 2.95*+2'-+./,! 1-! 01,! 1>'21(7'-+./,C!

()082-+./!01,!A'2-18(,!0)2*1/23'/-,C!01!*:+95'2-!5,M23.*.;+?81!1-!,.2+'*r!l"%cm<!!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

@)E-&/,9V"!"A9`/,$(*786"\%&+(0-,*7;,-"/,"0(*7-6*e",6"0+8$-)),)"$86*76,"1Q<N3"



! bZ!

</</(4OPLSTJ^]!!!

F:'5(4,! *:dQOC! *1,! A+/'*+-),! ,5)2+A+?81,! 01! *:)082'-+./! -3)('518-+?81! 01,! 5'-+1/-,! ,./-!

*:'2?8+,+-+./!01!l"Z"m!^!

%QNIHTLRSL]!KGEWTQU]QJR]!!

pU+,1/-!D!,'8K1;'(01(!*'!K+1!08!5'-+1/-C!1**1,!,./-!

5(+.(+-'+(1,r!

%QNIHTLRSL]!KGEKEITETJQR!

pO:'558+1/-!,8(!*1!K)28!1-!*:1>5)(+1/21!

'/-)(+18(1r!!

O.8*';1(!*1,!,M95-[91,!!

N(1/0(1! 1/! 2.95-1! *1,! (),8*-'-,! 0:'8-.!

,8(K1+**'/21q'8-.91,8(1!

Q0'5-1(! *1,! 0.,1,! 01! 9)0+2'91/-,C! +/+-+1(! 8/!

'8-.R-('+-191/-!

J)'*+,1(!01,!;1,-1,!-123/+?81,!1-!01,!,.+/,!

E1--(1!1/!_8K(1!01,!9.0+A+2'-+./,!01!,./!9.01!

01!K+1!

N()K1/+(!*1,!2.95*+2'-+./,!)K+-'7*1,!

f'+(1! A'21! '8>! 5(.7*491,! .22',+.//),! 5'(! *'!

9'*'0+1!

H95*+?81(! ,./! 1/-.8(';1! 0'/,! *'! ;1,-+./! 01! *'!

9'*'0+1C!01,!-('+-191/-,!1-!01,!()51(28,,+./,!?8+!

1/!0)2.8*1/-!

O1!2.//'~-(1!,.+R9W91C!'K.+(!2./A+'/21!1/!,.+!

O'K.+(! ;)(1(! ,1,! )9.-+./,! 1-! 9'+-(+,1(! ,./!

,-(1,,!

F)K1*.551(! 8/! ('+,.//191/-! 2()'-+A! 1-! 8/1!

()A*1>+./!2(+-+?81!!

F)K1*.551(! 01,! 2.95)-1/21,! 1/! 9'-+4(1! 01!

2.998/+2'-+./! 1-! 01! (1*'-+./,!

+/-1(51(,.//1**1,!

N(1/0(1!01,!0)2+,+./,!1-!(),.80(1!8/!5(.7*491!

O1!A+>1(!01,!78-,!D!'--1+/0(1!1-!A'+(1!01,!23.+>!

O:.7,1(K1(C!,:)K'*81(!1-!,1!(1/A.(21(!!

"

U'M(/'-,="!">&$(07*,.(*7H"/-)"8B:-$*7H)"/-".("'7)-"-6"0.($-"/-".9`\I"1QPQ3"

B.8@.8(,!0:'5(4,! *:dQOC!t!-.8-!5(.;('991!0�=BN!51(,.//'*+,)!0.+-! 5(1/0(1! 1/! 2.95-1! 21,!

018>!0+91/,+./,C!-'/-!0'/,!*:'/'*M,1!01,!71,.+/,C!01!*'!9.-+K'-+./!08!5'-+1/-!1-!01!,'!()215-+K+-)C!

?81!0'/,!*'!/);.2+'-+./!01,!2.95)-1/21,!D!'2?8)(+(!1-!D!,.8-1/+(!0'/,!*1!-195,C!*1!23.+>!01,!

2./-1/8,C!01,!9)-3.01,!5)0';.;+?81,!1-!0:)K'*8'-+./!01,!1AA1-,<!u!l"Z"m<!!

!

</D/(-L]TJRETEJML]!LT!ESTLWM]!!

P/! 5(.;('991! 0:=BN! +/+-+'*! 518-! W-(1! 5(.5.,)! D! t!8/! 9.91/-! 5(.231! 01! *:'//./21! 08!

0+';/.,-+2!01! *'!9'*'0+1!23(./+?81!.8!D!/:+95.(-1!?81*!'8-(1!9.91/-!01!,./!)K.*8-+./!u!1-!

,:'0(1,,1!'8-'/-!'8>!1/A'/-,!1-!*18(,!5'(1/-,C!?8:'8>!'0.*1,21/-,!.8!'8>!'08*-1,!5.(-18(,!0:8/1!

9'*'0+1! 23(./+?81! 1-! 21! t!?81*! ?81! ,.+-! *18(! v;1C! *1! -M51! 01! 5'-3.*.;+1! ,./! ,-'01! 1-! ,./!



! b`!

)K.*8-+./!u<!O./-!+/2*8,!);'*191/-!0'/,!*1!587*+2!2+7*1!01!21,!'22.95';/191/-,!^!*1,!5(.231,!

01,!5'-+1/-,C!*1,?81*,!518K1/-!K.8*.+(!W-(1!+95*+?81(!0'/,!*1!(1/A.(2191/-!01!*:'+01!D!*'!;1,-+./!

01!*'!5'-3.*.;+1!l"Z"m<!!

!

t!B.8-!5(.A1,,+.//1*!01!,'/-)!p9)012+/C!53'(9'2+1/C!]+/),+-3)('518-1C!+/A+(9+1(p1r�r!A.(9)!

518-! ()'*+,1(! 8/! =BN! '+/,+! ?81! *1,! 5,M23.*.;81,C! *1,! -('K'+**18(,! 01,! 9+*+18>! ,.2+'8>C! *1,!

)082'-18(,! ,5)2+'*+,),�!u! H*,! 5'(-+2+51/-! D! *'! 0)9'(231! )082'-+K1! 08! 5'-+1/-! .8! D!

*:'22.95';/191/-! 01! *:1/-.8(';1! ,1*./! 0+AA)(1/-,! /+K1'8>! 0:+/-1(K1/-+./! 5.8(! A.8(/+(! 8/!

,.8-+1/!2./-+/8C!01,!2./,1+*,!5('-+?81,!01!;1,-+./!08!,-(1,,!1-!01,!)9.-+./,C!01,!0)9./,-('-+./,!

01! ,.+/,<<<!Y1--1!0)9'(231!/)21,,+-1! 'K'/-! -.8-!8/1!)-(.+-1! 2..(0+/'-+./!1-!8/1! -('/,9+,,+./!

0:+/A.(9'-+./,!1/-(1!*:1/,197*1!01,!+/-1(K1/'/-,!l"%c!x!"Z"m<!!

!
</0/(%QNIQ]ERTL]!LT!NHTZQKL]!LNI\Q[HL]!!

&1!5(.;('991!0:=BN!0.+-!W-(1!5*'/+A+)!1-!.(;'/+,)!'K12!l"%c!x!"Z"m!^!!

•! P/1! )K'*8'-+./! +/+-+'*1! 01,! 2.//'+,,'/21,! 08! 5'-+1/-! ,8(! *1! 5,.(+',+,C! 01! ,1,! 71,.+/,!

,5)2+A+?81,!1-!,1,!'--1/-1,!5'(!('55.(-!D!*6=BN!x!

•! P/!5*'/!06)082'-+./!51(,.//'*+,)!'0'5-)!+/0+K+081**191/-!D!23'?81!5'-+1/-C!5(1/'/-!1/!

2.95-1! *'! ;('K+-)! 01! *'! 9'*'0+1! 1-! *1,! 2.9.(7+0+-),! )K1/-81**1,<! H*! A.(98*1! *1,!

2.95)-1/21,!D!'2?8)(+(!1-!9'+/-1/+(!x!

•! F1,!,1,,+./,!)082'-+K1,!2.8K('/-!0+K1(,!',512-,!08!5,.(+',+,C!+/2*8'/-!01,!0+,28,,+./,C!

01,! 1/-(1-+1/,! +/0+K+081*,C! 01,! 0)9./,-('-+./,! 1-! '-1*+1(,! 5('-+?81,! 5'(! *1! 7+'+,! 01!

,855.(-,! 5)0';.;+?81,! )2(+-,! 1-! '80+.K+,81*,! 5.8(! *'! ;1,-+./! 01,! -('+-191/-,C!

*:+01/-+A+2'-+./!1-!*:)K+-191/-!01,!0)2*1/2318(,!p5'(!1>195*1!^!7(.238(1,!1/,1+;/'/-!01,!

-123/+?81,! 01! *'K';1C! K+0).,! 1>5*+2'-+K1,! 06'55*+2'-+./! 01,! -('+-191/-,! -.5+?81,C!

063M0('-'-+./!1-!01!5(.-12-+./!01!*'!51'8<<<r!x!

•! P/!,8+K+!1-!8/1!)K'*8'-+./!();8*+4(1!01,!5(.;(4,C!01!*:'0'5-'-+./!1-!01,!23'/;191/-,!9+,!

1/! _8K(1! 5'(! *1! 5'-+1/-! 5.8(! *:'9)*+.('-+./! 01! ,./! ?8.-+0+1/! 1-! )K1/-81**191/-! 8/!

'@8,-191/-!08!5*'/!06)082'-+./!,+!/)21,,'+(1!p1/!('+,./!08!2'('2-4(1!8/+?81!01!23'?81!

5(.;('991!0:=BNr!x!

•! &:+/-1(K1/-+./!01!;(.851,!01! ,.8-+1/C! 51(91--'/-! *:+/,-'8('-+./!0:8/1! '-9.,534(1!01!

2./A+'/21! 1-! 01! 7+1/K1+**'/21! 5.8(! *1,! 5'-+1/-,<! O./-! '+/,+! 1/2.8(';)1,C! *'!

2.998/+2'-+./C! *:)2.8-1! '2-+K1! 9'+,! '8,,+! *1! 5'(-';1! 0:1>5)(+1/21C! 01,! 2./,1+*,! D!

5(.5.,!01!*'!;1,-+./!08!,-(1,,C!01!*6'/>+)-)!1-!01,!+95'2-,!5,M23.,.2+'8>!08!5,.(+',+,!.8!

1/2.(1!*:+95.(-'/21!068/1!'*+91/-'-+./!)?8+*+7()1C!01!*61>1(2+21!53M,+?81<<<!!



! ba!

</g/(+HRH^JSL]!ETTLRKW]!

G(v21!D!21--1!'55(.231!01!*'!5(+,1!1/!23'(;1!08!5,.(+',+,C!/./!5*8,!8/+?8191/-!21/-()1!,8(!8/!

9)0+2'91/-C! 9'+,! 5*8-[-! ,8(! *:1/K+(.//191/-! 08! 5'-+1/-! 1-! 01! ,'! 9'*'0+1C! 01! /.97(18>!

7)/)A+21,!,./-!'--1/08,!-1*,!?81!l"%c!x!"Zkm!^!!

•! &'! ()082-+./! 01,! ,M95-[91,! p0)9'/;1'+,./,! 1-! 0.8*18(,r! 1-! *:'9)*+.('-+./! 01!

*6'55'(1/21!01!*'!51'8<!!

•! &'! 5()K1/-+./! 01,! 5.8,,)1,! ;(v21! D! 8/1! 91+**18(1! ;1,-+./! 01,! 0)2*1/2318(,! 1-! 01,!

A'2-18(,!';;('K'/-,<!

•! &:'9)*+.('-+./!01!*'!?8'*+-)!01!K+1!1-!*'!()082-+./!01!*6+95'2-!5,M23.*.;+?81!1-!,.2+'*!

08!5,.(+',+,<!

•! t!&:=95.i1(91/-!u!01,!5'-+1/-,!'K12!8/!,1/-+91/-!'22(8!01!2./-([*1!,8(!*'!9'*'0+1!1-!

8/1!91+**18(1!'03),+./!'8>!-('+-191/-,<!!

!

</1/(&NI\JSETJQR]!KL]!E]]QSJETJQR]!KL!IETJLRT]!!

=/!1AA1-C!*1,!',,.2+'-+./,!01!5'-+1/-,!518K1/-!W-(1!,.**+2+-)1,!5.8(!*:=BN!1-!,1!K.+1/-!-(4,!,.8K1/-!

+95*+?8)1,!0'/,!*'!2./215-+./!01,!5(.;('991,!'0'5-),!1/!A./2-+./!01,!5'-3.*.;+1,C!01!5'(!*1!

A'+-!?8:1**1,!51(91--1/-!*1!5'(-';1!01!-)9.+;/';1,!1-!0:1>5)(+1/21!.8!1/2.(1!?8:1**1,!',,8(1/-!

8/!,.8-+1/!)9.-+.//1*!1-!5,M23.,.2+'*<!&:',,.2+'-+./!*'!5*8,!2.//81!1,-!t!f('/21!N,.(+',+,!u!

l"Z#m<!!

!
EF( ,GL`LNI\L!S\H!?!6MERSL!=]QMJE]J]!!

f('/21!N,.(+',+,!p@)E-&/,9!r!1,-!8/1!',,.2+'-+./!/'-+./'*1!01!

5'-+1/-,!2())1!1/!"cb$!?8+!(1;(.851!5*8,!01!#k!kkk!51(,.//1,!

'--1+/-1,!01!5,.(+',+,!1-q.8!01!(389'-+,91!5,.(+',+?81!,8(!-.8-!

*1!-1((+-.+(1<!I9/+5(),1/-1!5.8(!*1,!5'-+1/-,C!1**1!1,-!,.8-1/81!

1-! 2.**'7.(1! '2-+K191/-! 'K12! *'! O.2+)-)! f('/y'+,1! 01!

F1(9'-.*.;+1! p)6-r! 1-! 01!J389'-.*.;+1! p)6"r!9'+,! '8,,+!

'K12! 01! /.97(18>! *'7.('-.+(1,! 53'(9'218-+?81,C! 5.8(! 5(.08+(1! 8/! 2./-1/8! ,2+1/-+A+?81! 01!

?8'*+-)!1-!'K'/-!-.8-!2.95()31/,+7*1!5'(!*1!;('/0!587*+2<!=**1!'!5.8(!.7@12-+A!^!t!&:)*'(;+,,191/-!

01,!2.//'+,,'/21,!,8(!*1!5,.(+',+,!1-!*1!(389'-+,91!5,.(+',+?81C!0:1/2.8(';1(!*'!(1231(231C!01!

(10.//1(!1,5.+(!'8>!5'-+1/-,!1-!*18(,!5(.231,!1/!'9)*+.('/-!*1!5'(2.8(,!01!,.+/!1-!*'!?8'*+-)!01!

K+1!'K12!*1!5,.(+',+,C!01!,1/,+7+*+,1(!*1,!5(.A1,,+.//1*,!01!,'/-)!.8!1/2.(1!01!5.(-1(!*'!K.+>!01!

-.8,!'85(4,!01,!+/,-'/21,!587*+?81,!u!l"Z#m<!!

!

@)E-&/,9!"!"A858"())8$7(*786"^+(6$-"
I)8+7()7)"1QP23"



! bb!

O8(!,./!,+-1!+/-1(/1-C!01!/.97(18>!./;*1-,!A.8(/+,,'/-!7./!/.97(1!0:+/A.(9'-+./,!1/!-.8-!;1/(1!

,./-!'221,,+7*1,C!1/!5'(-+28*+1(!8/!K',-1!1,5'21!01!0.2891/-'-+./!1,-!0+,5./+7*1<!F1,-+/)!D!*'!

2./,8*-'-+./!'8-./.91!5'(!*1,!5'-+1/-,C!D!*:8-+*+,'-+./!1/!-'/-!?81!,855.(-,!*.(,!01,!1/-(1-+1/,!.8!

5.8(! *:+/A.(9'-+./! 08! ;('/0! 587*+2<! Q+/,+C! 0'/,! 21-! ./;*1-C! Z! -M51,! 01! 2./-1/8! ,./-!9+,! D!

0+,5.,+-+./!01,!5'-+1/-,!l"Z#m!^!!

•! P/!9';'V+/1! t! NOI!E';! u!5.8(! -1/+(! +/A.(9),! *1,! 5'-+1/-,! D! 5(.5.,! 01! *:'2-8'*+-)!

01(9'-.*.;+?81!1-!(389'-.*.;+?81!08!5,.(+',+,!'+/,+!?81!01,!'2-+K+-),!01!*:',,.2+'-+./<!

H*! 2.95(1/0! 01,! '(-+2*1,! ()0+;),! 5'(! 01,! 1>51(-,! ,2+1/-+A+?81,C! 01,! (87(+?81,C! 01,!

-)9.+;/';1,C!8/!';1/0'!01,!'2-+./,!5'(!();+./<<<!x!!

•! F1,! A+231,! 2./,1+*,C! 7'*'M'/-! 01! /.97(18>! ,8@1-,! -1*,! ?81! *1,! 0+AA)(1/-,! -M51,! 01!

5,.(+',+,C!*:3M;+4/1!1-!*:3M0('-'-+./!.8!2.991/-!7+1/!K.M';1(!'K12!,./!-('+-191/-!5'(!

+/@12-+./<! =**1,! ,./-! ()0+;)1,! 5'(! 01,! 9)012+/,C! 1/! *+7(1! '224,! ,8(! *1! ,+-1! 1-!

-)*)23'(;1'7*1,!1/!A.(9'-!NFf!x!

•! F1,!A+231,!-('+-191/-C!()'*+,)1,!5'(!*1,!9)012+/,!01(9'-.*.;81,!08!GJN,.!pG(.851!01!

J1231(231!,8(!*1!N,.(+',+,rC!1**1,!(15(1//1/-!*1,!+/A.(9'-+./,!.AA+2+1**1,!01,!-('+-191/-,!

0+,5./+7*1,!1-!195*.M),!x!

•! F1,!7(.238(1,q*+K(1-,C!51(91--'/-!01!,:+/A.(91(!01!9'/+4(1!(.9'/2)1!,8(!*'!5'-3.*.;+1!

1-!,1,!-('+-191/-,C!9'+,!'8,,+!5.8(!9+18>!2.95(1/0(1!,./!+95'2-!,8(!*1!?8.-+0+1/<!!

•! F1,!A',2+28*1,!;('-8+-,!01!*'!2.**12-+./!t!'NOI*8!u!)0+-),!D!5'(-+(!01!?81,-+.//191/-,!1-!

-)9.+;/';1,!0:'8-(1,!9197(1,!01!*:',,.2+'-+./!5.8(!'+01(!1-!,.8-1/+(!*1,!5'-+1/-,!?8+!,1!

5.,1/-!01,!?81,-+./,!,197*'7*1,<!

•! N.8(!*1,!5'-+1/-,!'M'/-!71,.+/!0:8/1!.(1+**1!'--1/-+K1C!0:'22.95';/191/-!1-!0:8/1!9'+/!

A.(-1C!8/!/89)(.!/'-+./'*!'!)-)!9+,!1/!5*'21<!!

!

P/! '8-(1! 1>195*1!0:',,.2+'-+./C! 5'(9+! *1,! /.97(18,1,! 1>+,-'/-1,! ,8(! *1! -1((+-.+(1C! ?81! *:./!

5.8(('+-!2+-1(!5.8(!,./!+95*+2'-+./!0'/,!*'!5(+,1!1/!23'(;1!01,!5'-+1/-,!'--1+/-,!01!5,.(+',+,!1,-!

t!J=OI!u!!^!8/!(),1'8!/'-+./'*!01!01(9'-.*.;81,!3.,5+-'*+1(,C!8/+K1(,+-'+(1,!.8!*+7)('8>C!2())!

5.8(!',,8(1(!8/1!91+**18(1!2.//'+,,'/21!01!*'!9'*'0+1!1-!,1,!-('+-191/-,!/.-'991/-!1/!21!?8+!

2./21(/1! *1,! -3)('518-+?81,! ,M,-)9+?81,! 1-! *1,! 7+.-3)('5+1,C! 9'+,! '8,,+! 01! A'K.(+,1(! *1,!

)23'/;1,!'8-.8(!08!5'-+1/-!1/-(1!5(.A1,,+.//1*,!01!,'/-)!0'/,!*1!78-!01!2./-+/81(!D!A'+(1!'K'/21(!

*'!(1231(231!1/!01(9'-.*.;+1!l"Z$m<!!



bc

OF -L]!IMQIQ]JTJQR]!KL!]Q\WTJQR]!KJ_JTE\L]!

E'+,! *1! ([*1!01! *:',,.2+'-+./!f('/21!N,.(+',+,!K'!'8R01*DC!01! -1**1! ,.(-1!?81! *:./! *'! (1-(.8K1!

+95*+?8)1!0'/,!-.8-1,!*1,!+/+-+'-+K1,!+//.K'/-1,!0)K1*.55)1,!?81!21!,.+-!5'(!*1!7+'+,!0:8/!,+95*1!

(1*'M';1!01!*:+/A.(9'-+./!.8!'8!2./-('+(1!'8!9.M1/!0:8/!2.R0)K1*.55191/-C!/.-'991/-!1/!21!

?8+!2./21(/1!*:)082'-+./!-3)('518-+?81!0+;+-'*1 .8!1R=BN<!&1!2./A+/191/-!*+)!D!*'!5'/0)9+1!01!

2.(./'K+(8,! '! 1/-('+/)! 8/1! 8-+*+,'-+./! '22(81! 08! 0+;+-'*! 5.8(! 9'+/-1/+(! *1! *+1/! 'K12! ,./!

1/-.8(';1<!=/!5'('**4*1C! *:1R=BN!'! -1/-)!01!2.97*1(! *1!A'+-!?81! *1,!5'-+1/-,!/:)-'+1/- 5*8,!1/!

91,8(1!01!5'(-+2+51(!D!*18(,!5(.;('991,!0:)082'-+./!-3)('518-+?81!1/!5(),1/-+1*< &1,!,1(K+21,!

0+;+-'8>! 518K1/-! '+/,+! +/-1(K1/+(! 1/! -'/-! ?81! (1*'+,! 01! *:=BN! -('0+-+.//1**1C! 51(91--'/-! 8/1!

51(9'/1/21!08!5(.21,,8,!)082'-+AC!8/1!A'2+*+-)!01!*:'55(1/-+,,';1 '+/,+!?8:8/1!'221,,+7+*+-)!D!

5(+.(+!9.+/,!2./-('+;/'/-1 1/!('+,./!01!*'!*+71(-)!01!;1,-+./!08!-195, l"%cm<!

Y1,!.8-+*,!0+;+-'8>!2./,-(8+-,!0+(12-191/-!1/!2.**'7.('-+./!'K12!*1,!5'-+1/-,C!0'/,!*1!,.82+!01!

,:',,8(1(!?8:+*,!,./-!5'(A'+-191/-!8-+*+,'7*1,!1/!'8-./.9+1C!518K1/-!5(1/0(1!01!98*-+5*1,!A.(91,

l"Z#m ^!

• F1!t O1(+.8,!;'91, u!1-!(),.*8-+./!0:)/+;91,!'558M)1,!

,8(!01,!,2)/'(+.,!2*+/+?81,!01!5,.(+',+, pt Y+-+V1/N,. u

5'(!L'/,,1/r p@)E-&/,91r x!

• F:8/ @18 )082'-+A!,.8,!*:',512-!0:8/!2./-1C!51(91--'/-!

01!2./-(+781(!D!*'!A.+,!D!*:)K1+*!1-!'8!0)K1*.55191/-!01,!

1/A'/-,! 01! `! D! ""! '/,C! -.8-! 1/! *1,! 1/2.8(';1'/-! D! 1/!

'55(1/0(1!5*8,!,8(!*18(!9'*'0+1 1-!,'!;1,-+./!'+/,+!?8:D!

'0.5-1(! -(4,! K+-1! *1,! 7./,! ()A*1>1, pt B3).! 1-! *1,!

5,.(+'/'8-1, u!5'(!f('/21!N,.(+',+,r p@)E-&/,90r x

• F:+/-1**+;1/21!'(-+A+2+1**1!,.8,!*:'55'(1/21!01!Y3'-S.-!1-!0:',,+,-'/-,!K+(-81*, ()5./0'/-!

0+(12-191/-! '8>! ?81,-+.//191/-,! 01,! 5'-+1/-,! 'A+/! ?81! 21,! 01(/+1(, '2?8+4(1/- 8/1!

91+**18(1!2.95()31/,+./ 01 *'!5'-3.*.;+1 pt Y'*+N,. u 5'(!f('/21!N,.(+',+,r x

@)E-&/,91 ! M'(5-"/-"0+8'8*786"/-"
.98,*7."S7*7f-6I)8 1QP23

@)E-&/,90 ! M'(5-"/-"0+8'8*786"/-"
g\%&8"-*".-)"0)8+7(6(,*-)g 1QP23



! ck!

•! F:'55*+2'-+./,! ,8(! ,9'(-53./1! 1-! -'7*1--1! 'K12! 01,! A./2-+.//'*+-),!

+/-1('2-+K1,!1-!51(,.//'*+,)1,!^!!-1**1,!?81!*'!5(+,1!01!53.-.,!01,!5*'?81,!

5.8(!,8+K(1!*18(!)K.*8-+./C!*'!?8'/-+A+2'-+./!01,!0)9'/;1'+,./,!1-!01!*'!

0.8*18(C!*'!-1/81!0:8/!2'(/1-!01!7.(0!01,!5.8,,)1,C!*'!-('/,9+,,+./!01,!

+/A.(9'-+./,! 5'(!9'+*! '8!9)012+/! K.+(1! '8! 53'(9'2+1/C! *1,! '*1(-1,! 01!

('551*! 5.8(! *'! 5(+,1! 01,! -('+-191/-,! 1-! *1,! (1/01VRK.8,! +95.(-'/-,! .8!

1/2.(1!*:'//8'+(1!01,!2..(0.//)1,!01!9)012+/,!1-!',,.2+'-+./,!01!5'-+1/-,!

pt!E./N,.!u!5'(!&1.!N3'(9'r!p@)E-&/,99r!l"Z%m<!!

!

!

QK12! *:8-+*+,'-+./! 08! /89)(+?81! 01K1/'/-! 01! 5*8,! 1/! 5*8,! A()?81/-1! '8! ?8.-+0+1/! 1-! 'K12!

*:)91(;1/21!01!5*8,!1/!5*8,!01!5'-+1/-,!t!A.(9),!u!1-q.8!t!/),!'K12!uC!*:1/,197*1!01!21,!.8-+*,!

2./,-+-81/-!8/1!K)(+-'7*1!,.*8-+./!0:'K1/+(C!5.8(!*:.7-1/-+./!0:8/1!7.//1!.7,1(K'/21!1-!0:8/1!

'9)*+.('-+./!,+;/+A+2'-+K1!01!*'!?8'*+-)!01!K+1!01,!5'-+1/-,!5,.(+',+?81,!l"%cm<!!

!

D/( =\ESL!KL]!TZHMEIJL]!SQNI\HNLRTEJML]!LT!KW!IZEMNESJLR!!!

F'/,! 21(-'+/,! 2',C! 01,! '55(.231,! -3)('518-+?81,! ,855*)91/-'+(1,C! *1! 5*8,! ,.8K1/-! /./!

9)0+2'91/-18,1,C!518K1/-!K1/+(!1/!2.95*)91/-<!=**1,!51(91--1/-!0:'--)/81(!D!9.M1/!.8!D!*./;!

-1(91! *'!,)K)(+-)!08!5,.(+',+,C! (1/A.(21(! *61AA+2'2+-)!01,! -('+-191/-,!2*',,+?81,!1-!0+9+/81(! *'!

0)51/0'/21!9)0+2'91/-18,1!-.8-!1/!'9)*+.('/-!*'!?8'*+-)!01!K+1!01,!5'-+1/-,<!N'(!'+**18(,C!*18(!

',,.2+'-+./!'8>!2./,1+*,!08!53'(9'2+1/C!01(/+1(!9'+**./!01!*'!23'~/1!01!,.+/,C!0.//1!*+18!D!8/1!

K)(+-'7*1! '55(.231!3.*+,-+?81! 2:1,-RDR0+(1C! ?8+!5(1/0! ,.+/!01! *:W-(1!389'+/!0'/,! ,'!;*.7'*+-)!

p2.(5,!1-!1,5(+-r!1-!/./!8/+?8191/-!01!,'!9'*'0+1<!!

!

EF( (ZHMEIJL]!SQNI\HNLRTEJML]!!

N'(9+! *1,!/.97(18,1,!,.*8-+./,!1>+,-'/-1,C! ,18*1,!?81*?81,R8/1,!0:1/-(1!1**1,!,1(./-! -('+-)1,!

0'/,!21--1!5'(-+1<!H*!1,-!);'*191/-!+95.(-'/-!01!;'(01(!1/!9)9.+(1!?81!21,!,.*8-+./,!/1!0.+K1/-!

1/! '828/! 2',! (195*'21(! *1! -('+-191/-! '**.5'-3+?81! 08! 5,.(+',+,! 1-! ?8:+*! 1,-! A./0'91/-'*! 01!

K)(+A+1(!*:'7,1/21!0:+/-1('2-+./,!9)0+2'91/-18,1,<!

!
)"! T/+,3-&/+,*D/&5'(/+,,,

I/!2.95-1! ,8(! *1! -1((+-.+(1!/'-+./'*C! 1/K+(./!8/1! 21/-'+/1!01! ,-'-+./,! -31(9'*1,! 1/! '2-+K+-)C!

5(1/'/-! 1/!23'(;1!01,!01(9'-.,1,C! -1**1,!?81! *1!5,.(+',+,C!5'(9+! *1,?81**1,! *1,!5*8,!2.//81,!

,./-!^!QK4/1R*1,RS'+/,! 1-!&'!J.231RN.,'M<!=/!01(9'-.*.;+1C! ./!5'(*1!01!t!-31(9'*+,91!5'(!

@)E-&/,99"!"R00.7$(*786"
V86I)8"/&=-.800&-"0(+"A&8"

I%(+'("1QP<3"



! c"!

3M0(.-3)('5+1!uC!21*'!2./,+,-1!D!1>5*.+-1(!*1,!5(.5(+)-),!01!*61'8!-31(9'*1C!,.8,R-1(('+/1!23'801!

23'(;)1!1/!9+/)('8>!1-!.*+;.R)*)91/-,!1-!D!*:'55*+?81(!0+(12-191/-!,8(!*1,!*),+./,C!1/!9.08*'/-!

*'!5(1,,+./!1-!5.8(!.7-1/+(!8/1!'2-+./!*'K'/-1!.8!0)2'5'/-1<!F:8/!)-'7*+,,191/-!D!*:'8-(1C!*1,!

2'('2-)(+,-+?81,!01!*:1'8!8-+*+,)1!K'(+1/-C!*18(!2./A)('/-!'+/,+!01,!5(.5(+)-),!^!'5'+,'/-1,!A'21!D!

*:+((+-'-+./C!2+2'-(+,'/-1,C!'/-+R+/A*'99'-.+(1,C!'/-+R.>M0'/-1,C!/8-(+-+K1,!9'+,!'8,,+!A'K.(+,'/-1,!

01!*'!,.85*1,,1!1-!01!*:)*',-+2+-)!01!*'!51'8!l"ZZ!x!"Z`m!!

!

H*!,:';+-!01,!5(1,-'-+./,!5.8K'/-!W-(1!5(+,1,!1/!23'(;1!5'(!*:Q,,8('/21!E'*'0+1!,.8,!(),1(K1!01!

2./0+-+./,!5()2+,1,!,8+-1!D!*18(!5(1,2(+5-+./!5'(!8/!01(9'-.*.;81!.8!8/!9)012+/!;)/)('*+,-1<!

=**1,!,./-!;)/)('*191/-!()'*+,)1,!8/1!A.+,!5'(!'/!51/0'/-!$!,19'+/1,!2./,)28-+K1,C!'K12!01,!

,.+/,!'**'/-!0:8/1!08()1!01!"3$k!D!#3!5'(!@.8(<!P/1!2./,8*-'-+./!+/+-+'*1!1,-!5(.;('99)1!1/!

0)78-!01!,)@.8(!5.8(!*:)K'*8'-+./!01,!71,.+/,!1-!*'!0)-1(9+/'-+./!01,!,.+/,!?8+!,1(./-!5('-+?8),!

D!*'!A.+,!5'(!K.+1!1>-1(/1!1-C!,:+*!M!'!*+18C!5'(!K.+1!+/-1(/1!pt!*'!28(1!01!7.+,,./!ur!l"ZZm<!!

!

Q+/,+C! $! -M51,! 01! ,.+/,! 518K1/-! W-(1! 5(.5.,),!,1*./! 8/1! 5(1,2(+5-+./! ,8,215-+7*1! 0:)K.*81(!

l"ZZm!^!!

•! &1,!,.+/,!01!7',1!+*,!,./-!0+,51/,),!D!*:1/,197*1!01,!5'-+1/-,!1-!2.95(1//1/-!^!8/!7'+/!

,+95*1!.8!3M0(.!9',,'/-C!8/1!0.8231!1-!58*K)(+,'-+./!;)/)('*+,)1!

•! &1,!,.+/,!2.95*)91/-'+(1,!,./-!5(1,2(+-,!1/!A./2-+./!08!-M51!0:'--1+/-1!28-'/)1C!01!*'!

,)K)(+-)!1-!01!*'!*.2'*+,'-+./!01,!*),+./,<!H*,!,1!-('08+,1/-!5'(!01,!9',,';1,!,.8,!*:1'8C!

8/1! 58*K)(+,'-+./! *.2'*1C! 8/1! 0.8231! A+*+A.(91! .8! 2'5+**'+(1! K.+(1! 01,! 2.95(1,,1,!

+97+7)1,<!!

•! &1,!,.+/,!,5)2+A+?81,!?8+!2./,+,-1/-!1/!*:1/K1*.55191/-!;)/)('*+,)!.8!*.2'*!08!5'-+1/-!

'K12!01,!])('-.*M-+?81,!1-q.8!)9.**+1/-,!D!7',1!0:1'8!-31(9'*1<!!

!

&1,! (),8*-'-,! ,./-! ,'/,!)?8+K.?81!1-!9'/+A1,-1/-!8/!7*'/23+91/-!5'(-+1*!1-! ,M,-)9'-+?81!01,!

5*'?81,C!8/1!0+9+/8-+./!01,!()2+0+K1,!1-!08!(12.8(,!'8>!-('+-191/-,!/.-'991/-!-.5+?81,<!Y12+!

1,-!0:'8-'/-!5*8,!K('+!?81!21,!28(1,!,./-!()'*+,)1,!();8*+4(191/-<!=/!5*8,C!0:W-(1!8/1!5'(1/-34,1!

5.8(!*1,!5'-+1/-,!p1-!*18(!1/-.8(';1rC!*1!-195,!*+7(1!0./-!+*,!0+,5.,1/-C!*18(!51(91-!01!(1/2./-(1(!

0:'8-(1,!51(,.//1,!'--1+/-1,C!01!5'(-';1(!*18(!1>5)(+1/21!1-!*18(!9'/+4(1!01!K+K(1!'8!?8.-+0+1/!

'K12! *'! 5'-3.*.;+1<! G(v21! '8>! 2./A)(1/21,C! -'7*1,! (./01,! p1/! 0+)-)-+?81! 1-! /8-(+-+./! 5.8(!

9.0+A+1(! .8! 2./A.(-1(! *1,! 3'7+-801,! '*+91/-'+(1,! 1-! 5(),1(K1(! *1! 2'5+-'*! ,'/-)r! .8! '-1*+1(,!

5)0';.;+?81,!p7./!8,';1!01,!)9.**+1/-,C!(1*'>'-+./C!'*-1(/'-+K1!'8!;('--';1C!9'?8+**';1!9)0+2'*!



! c#!

2.((12-18(<<<r!5(.5.,),C!*1,!5'-+1/-,!.87*+1/-!*:1,5'21!0:8/!+/,-'/-!?8:+*,!,./-!K1/8,!1/!28(1!5.8(!

,1!,.+;/1(!l"ZZ!x!"Z`m<!!

!

))"! IDN*4_'&45'*D$&'.)/,,

Y1,!01(/+4(1,!'//)1,C!5*8,!5'(-+28*+4(191/-C!./!',,+,-1!D!8/!K)(+-'7*1!1/;.8191/-!01,!5'-+1/-,!

5.8(!*1,!-3)('518-+?81,!/'-8(1**1,!2.991!*'!53M-.-3)('5+1!p-('+-191/-!5'(!*1,!5*'/-1,!1-!*18(,!

1>-('+-,r!.8!*:'(.9'-3)('5+1!p8-+*+,'-+./!01,!38+*1,!1,,1/-+1**1,!1-!K);)-'*1,r<!!

F'/,!21,!0.9'+/1,C!5*8,+18(,!.7@12-+A,!518K1/-!W-(1!(1231(23),!^!!

!

•! &'!0)-.>+A+2'-+./!01,!.(;'/1,!(1,5./,'7*1,!01!*:)*+9+/'-+./!01,!0)231-,!1-!-.>+/1,!01!

*:.(;'/+,91!p+,,81,!01!*:'*+91/-'-+./!.8!08!9.01!01!K+1r<!T.-'991/-!*'!51'8!?8+!5(1/0!

*1!(1*'+,C!08!A.+1!1-!01,!(1+/,!*.(,?81!*18(,!2'5'2+-),!9)-'7.*+?81,!,./-!,'-8()1,<!!

Y1*'!51(91-!D!*'!51'8!'AA12-)1!01!(1-(.8K1(!8/1!A./2-+./!53M,+.*.;+?81!/.(9'*1!1-!'--)/81!*1,!

*),+./,!5,.(+',+?81,<!F1!/.97(18,1,!5*'/-1,!,./-!8-+*+,)1,!5.8(!*'!0)-.>+A+2'-+./!01!*'!51'8!1-!

,./-!;)/)('*191/-!(1-(.8K)1,!1/!2.97+/'+,./,!0'/,!01,!2.95*)91/-,!'*+91/-'+(1,!'221,,+7*1,!

D!*:.AA+2+/1<!H*!,:';+-!5(+/2+5'*191/-!01!*'!7'(0'/1!pR$*7,'".(00("AJd"1-!01!*'!A891-1((1!b^,'(+7("

8HH7$76(.7)"AJd"*1,?81**1,!5(),1/-1/-!01!/.97(18,1,!5(.5(+)-),!K+,RDRK+,!01,!01(9'-.,1,!^!'/-+R

+/A12-+18,1,C!'/-+R+/A*'99'-.+(1,C!'/-+3+,-'9+/+?81,C!'/-+5(8(+;+/18,1,C!'/-+R.>M0'/-1,<<<! lbk!x!

"Z`!x! "Zam! I/! 518-! 2+-1(! );'*191/-C! 7+1/! ?81! /./! D! K+,)! 0)-.>+A+'/-1C! *:'*.1! K1('! bR.8-"

B(+B(/-6)7)d!?8+!A+;8(1!5'(9+!*1,!5*'/-1,!*1,!5*8,!8-+*+,)1,!0'/,!*1!5,.(+',+,C!,.8,!*'!A.(91!01!

;1*! 1-! 5.8(! ,1,! 5(.5(+)-),!^! /8-(+-+K1,C! '0.82+,,'/-1,C! 2+2'-(+,'/-1,C! '/-+5(8(+;+/18,1,! 1-!

'5'+,'/-1,!lbkm<!!

!

•! &'!();8*'-+./!08!,-(1,,!?8+!1,-!8/!A'2-18(!5(+9.(0+'*!01!*'!2.95.,'/-1!5,M23.,.9'-+?81!

08!5,.(+',+,<!!

&'!5(+,1!01!2.95*)91/-,!'*+91/-'+(1,!D!7',1!01!(3.0+.*1!b>%8/78.("+8)-("AJd".8!01!-(M5-.53'/1!

518-!W-(1!1/K+,';)1<!&18(,!5(.5(+)-),!,1!-('08+,1/-!5'(!8/1!'2-+./!'8!/+K1'8!08!,M,-491!/1(K18>!

21/-('*<! &'! (3.0+.*1! 1,-! 2.//81! 5.8(! ,1,! K+,)1,! '/-+0)5(1,,+K1,C! /18(.5(.-12-(+21,! 1-!

'/>+.*M-+?81,!5.8(!*:'22*+9'-'-+./!'8!,-(1,,!)9.-+.//1*!1-!*:'9)*+.('-+./!01!*:)-'-!0:1,5(+-<!&1!

-(M5-.53'/1!?8'/-!D! *8+!1,-! +/0+,51/,'7*1!9'+,!/./!A'7(+?8)!5'(! *:.(;'/+,91<!Y:1,-!8/!'2+01!

'9+/)!?8+! +/-1(K+1/-!0'/,!01!/.97(18,1,!K.+1,!01! ,M/-34,1C! 1-!5*8,!5()2+,)91/-! 21**1!01! *'!

,)(.-./+/1! 1/! -'/-! ?81! 5()28(,18(<! O)(.-./+/1! 5.8K'/-! 1**1R9W91! W-(1! -('/,A.(9)1! 1/!



! c$!

9)*'-./+/1C!1-!'+/,+!+95*+?8)1!0+(12-191/-!0'/,!*'!();8*'-+./!08!,.991+*!1-!01!*:38918(!l%`!x!

"Z`m<!!!

!

•! &1! -('+-191/-! *.2'*! 01,! *),+./,! D! *:'+01! 01! 5()5'('-+./,! D! 7',1! 0:38+*1,! 1,,1/-+1**1,!

p/+'.8*+C!2'9.9+**1!(.9'+/1C!9'-(+2'+(1C!*'K'/01!A+/1<<<r!.8!0:38+*1!K);)-'*1!'55*+?8)1,!

0+(12-191/-!,8(!*1,!5*'?81,!p'9'/01!0.821C!@.@.7'C!2'*.53M**1C!'(;'/C!/+;1**1C!2.2.<<<r!

1-!?8+!5'(!*18(,!98*-+5*1,!5(.5(+)-),!p'5'+,'/-1,C!'0.82+,,'/-1,C!)9.**+1/-1,C!/8-(+-+K1,C!

'/-+R+/A*'99'-.+(1C!'/-+R.>M0'/-1,C!'/-+5(8(+;+/18,1,<<<r!5.8((./-!'+01(!*.(,!01,!53',1,!

01!5.8,,)1,!'+/,+!?8:1/!-('+-191/-!0:1/-(1-+1/!l`%!x!bk!x!"Z%m<!!

&:38+*1!01!2.2.!5'(!1>195*1C!1/!5*8,!01!5.,,)01(!*1,!/.97(18,1,!K1(-8,!5()2+-)1,C!1,-!(+231!1/!

'2+01!;(',!,'-8(),!p'2+01!*'8(+?81C!2'5(M*+?81<<<r!1-!+/,'-8(),!p.9);'!$C!`!1-!cr!?8+!*8+!2./A4(1/-!

/'-8(1**191/-!,1,!5(.5(+)-),!'/-+R+/A*'99'-.+(1,!p51(91--'/-!01!()08+(1!*:)(M-3491!5,.(+',+?81r!

'+/,+! ?81! 01,! 5(.5(+)-),! '/-+9+2(.7+1//1,<! &'! 5(),1/21! 01! K+-'9+/1! =! p-.2.53)(.*rC! 51(91-!

*:1AA1-!'/-+.>M0'/-!1-!5(.-4;1!*'!51'8!01,!0.99';1,!2'8,),!5'(!*1,!('0+2'8>!*+7(1,!1-!*'!5(),1/21!

01!K+-'9+/1!Q!?8'/-!D!1**1!'22(.+-!*1!(1/.8K1**191/-!21**8*'+(1!pt!1AA1-!()-+/.j01,!*+]1!ur!l"Zb!x!

"Zcm<!!!

!

F1!5*8,C!+*!1,-!+95.(-'/-!0:'55.(-1(!01,!/8-(+91/-,!+/0+,51/,'7*1,!D!*'!,'/-)!01!*'!51'8!-1*,!?81!

*1,!.9);'R$!1-!`C!?8+!,./-!01,!'2+01,!;(',!1,,1/-+1*,!D!,./!7./!A./2-+.//191/-<!&:=NQ!1-!*1!

FdQC! /.-'991/-C! /./! A'7(+?8),! 5'(! *:.(;'/+,91! +*! A'8-! *1,! '55.(-1(! 5'(! *:'*+91/-'-+./<!&1!

FdQ!1,-!*:8/!01,!2.95.,'/-!9'@.(+-'+(1!01,!9197('/1,!01,!21**8*1,!01!*'!51'8!?8'/-!D!*:=NQ!

+*! ,1('+-! (1,5./,'7*1! 01! 98*-+5*1,! 'K'/-';1,! 28-'/)1,!^! 3M0('-'-+./C! 5()K1/-+./! 01!

*:3M51(])('-+/+,'-+./C! '/-+R+/A*'99'-.+(1C! ()082-+./!08!K+1+**+,,191/-!5()9'-8()!1-!08! (+,?81!

0:'2/)<!I/!*1,!(1-(.8K1!0'/,!*1,!2'5,8*1,!0:38+*1!01!A.+1!01!9.(81!.8!0:./';(1<!&'!51'8!'!'8,,+!

71,.+/,!01!9+/)('8>!-1*,!?81!*1!V+/2C!*1!,)*)/+89!1-!01,!K+-'9+/1,!pQC!SC!Y!1-!=r!?8+!518K1/-!

W-(1!'55.(-)1,!K+'!01,!28(1,!01!*1K8(1!01!7+4(1C!01,!'95.8*1,!0:1'8!01!91(!01!g8+/-./<<<!l"Z`!x!

"`km<!!

!

)))"! d$7/3)%/+,74-3/+,,

=**1,! ,:',,.2+1/-! '8>! '55(.231,! 2./K1/-+.//1**1,! 01! -('+-191/-! 1-! ,./-! 5(+/2+5'*191/-!

2'('2-)(+,)1,! 5'(! 01,! +/-1(K1/-+./,! 5,M23.2.(5.(1**1,! 01! -M51!^! '2858/2-8(1C! K1/-.8,1,C!

,.53(.*.;+1!.8!3M5/.,1<!Q8@.8(0:38+C!+*!1,-!1,-+9)!?81!5*8,!01!*'!9.+-+)!01,!5'-+1/-,!'--1+/-,!01!

5,.(+',+,! ./-! (12.8(,! D! 21,! 9)012+/1,! 0.821,C! ,8+-1! D! *:)2312! 01! *'! 9)012+/1! '**.5'-3+?81!

p'7,1/21!0:'9)*+.('-+./!.8!,8(K1/81!0:1AA1-,!+/0),+('7*1,r<!I/!/.-1!?81!*18(!8-+*+,'-+./!,1!A'+-!



! c%!

'K12! 8/1! 5*8,! ;('/01! 5(.5.(-+./! 231V! *1,! 5'-+1/-,! 1,-+9'/-! *18(! 5,.(+',+,! 2.991!9.0)()! D!

,)K4(1!l"`"m<!!

•! &6'2858/2-8(1! 1,-! 8/1!9)012+/1! -('0+-+.//1**1! 23+/.+,1! 7+1/! 2.//81! ?8+! 2./,+,-1! 1/!

*:+/,1(-+./! 0:'+;8+**1,! 0'/,! *'! 51'8! 5.8(! ,-+98*1(! *1! A*8>! ,'/;8+/! 1-! ()08+(1!

*6+/A*'99'-+./!*.2'*1!5'(!8/!9)2'/+,91!1/2.(1!+95()2+,<!P/1!)-801!()21/-1!()'*+,)1!,8(!

01,!,.8(+,!'!()K)*)!?81!*:'2858/2-8(1!)-'+-!2.(()*)1!D!8/1!5.58*'-+./!*.2'*1!01!&BC!01,!

/+K1'8>!01!,87,-'/21!NC!01!/18(.]+/+/1!QC!06H&R"aQC!06H&R"S!1-!06H&R#$5%k!5*8,!A'+7*1,!

l"`#m<!!

!

•! &'!9)-3.01!01,!K1/-.8,1,!2./,+,-1!1/!*6'0,.(5-+./!1-!*1!0)5*'2191/-!9'/81*!'K12!8/1!

*);4(1!A.(21!0:8/1!2.851**1!D!*'!,8(A'21!28-'/)1!5.8(!'8;91/-1(!*1!A*8>!,'/;8+/!0'/,!*1,!

-+,,8,<! Y1*'! 5(.K.?81! 8/1! '22898*'-+./! *.2'*1! 01! 5(.08+-,! '/-+.>M0'/-,! 1-! '/-+R

+/A*'99'-.+(1,!-1*,!?81!*63491R.>+;)/',1R"C!*1!9./.>M01!01!2'(7./1C!*'!7+*+K1(0+/1!1-!

*'!7+*+(87+/1C!?8+!./-!);'*191/-!01,!1AA1-,!'/-+5(.*+A)('-+A,!1-!/)K(.R9.08*'-18(,!l"`#m<!

!

E'+,!01,!2',!01!5'-+1/-,!5(),1/-'/-!8/!53)/.94/1!01!en17/1(!'5(4,!8/1!,)'/21!01!*:8/1!.8!01!

*:'8-(1!9)-3.01!./-!)-)!('55.(-),<!H*!1,-!0./2!5(.7'7*1!?81!21,!+/-1(K1/-+./,!?8+!1/0.99';1/-!

*'!51'8C!0)2*1/231/-!01,! *),+./,!5,.(+',+?81,!231V! *1,!5'-+1/-,<!F1!5*8,C! -.8,! *1,!'8-18(,!/1!

,6'22.(01/-!5',!,8(!*61AA+2'2+-)!01!*6'2858/2-8(1!1-!01,!K1/-.8,1,C!2'(!*1,!5(18K1,!,./-!('(1,!0'/,!

*'!*+--)('-8(1!.22+01/-'*1!l"`#m<!!

!

=/!.8-(1C!9'*;()!*6'7,1/21!01!(+,?81!)K+01/-!*+)!D!*'!9)0+-'-+./!.8!D!*63M5/.-3)('5+1C!*1!518!01!

5(18K1,!?8+!*1,!2./21(/1C!,+!21!/:1,-!8/1!()082-+./!08!A'2-18(!,-(1,,C!195W231!*18(!2./,+0)('-+./!

1/!-'/-!?81!9)-3.01,!01!-('+-191/-!@8,-+A+'7*1,!1-!'K12!8/1!()1**1!1AA+2'2+-)!0'/,!*1!5,.(+',+,<!F1!

5*8,C!01!/.97(18>!5'-+1/-,!51/,1/-!5.8K.+(!,1!,.8,-('+(1!D!8/1!5(+,1!1/!23'(;1!-3)('518-+?81!

2./K1/-+.//1**1!1-! -(.8K1(!*1!(19401!/'-8(1*!9+('2*1<!H*!2./K+1/-!0./2!01!91--(1!1/!;'(01!*1!

5'-+1/-!,8(!21,!2.95.(-191/-,!D!(+,?81C!0:';;('K1(!,'!5'-3.*.;+1!.8!01!(1-'(01(!,'!7.//1!5(+,1!

1/!23'(;1!'K12!01,!-123/+?81,!0./-!*:1AA+2'2+-)!2*+/+?81!/:1,-!'828/191/-!5(.8K)1!l"`#m<!!!!

!

OF( "n\L!LT!SQR]LJ\]!KW!IZEMNESJLR!KGQ^^JSJRL!!!!

&1!53'(9'2+1/!1,-!;('/0191/-!+95*+?8)!0'/,!21--1!0)9'(231!0:=BNC!/.-'991/-!'8!9.91/-!

01!*'!0)*+K('/21!01,!-('+-191/-,<!I8-(1!,./!([*1!0:1>51(-!08!9)0+2'91/-C!1/!2'5'2+-)!0:+/A.(91(!

1-!91--(1!1/!;'(01!*1!5'-+1/-!,8(!*:8-+*+,'-+./!1>'2-1,!01,!-('+-191/-,C!*18(,!5()2'8-+./,C!*18(,!



! cZ!

2./-(1R+/0+2'-+./,!1-!+/-1('2-+./,C!*1!53'(9'2+1/!518-!,1(K+(!01!5.+/-!0:1/-()1!08!5'-+1/-!0'/,!*1!

,M,-491! 01! ,.+/,<! H*! 1,-! 1/! 2'5'2+-)! 01! 0+,51/,1(! 01! /.97(18>! 2./,1+*,! 3M;+)/.R01(9.R

2.,9)-+?81,!1-!'*+91/-'+(1,!01!7',1!5.8(!8/1!91+**18(1!;1,-+./!01!*'!5'-3.*.;+1!'8!?8.-+0+1/!1-!

8/1!'9)*+.('-+./!01!*'!?8'*+-)!01!K+1!l"Zkm<!=/!,.991!+*!5'(-+2+51!D!21!?81!*1!5'-+1/-!.7-+1//1!

*'! 91+**18(1! '03)(1/21! 5.,,+7*1! D! ,'! 5(+,1! 1/! 23'(;1<! N'(9+! *1,! /.97(18,1,! 2'-);.(+1,! 01!

2./,1+*,!1/K+,';1'7*1,!*1,!5*8,!A()?81/-1,!,./-!1>5.,)1,!0'/,!21--1!5'(-+1<!!

!

)"! I4)%*+,34%+/)(+,.+4&)'+)+,,,

&1! 53'(9'2+1/! 0:.AA+2+/1! 1,-! 8/1! A+;8(1! 21/-('*1! 01! *:)082'-+./! 5.8(! *'! ,'/-)C! 2:1,-! 8/1!

.7*+;'-+./!0)./-.*.;+?81!+/,2(+-1!0'/,!*1!YON!^!t!&1!53'(9'2+1/!0.+-!2./-(+781(!D!*:+/A.(9'-+./!

1-!D!*:)082'-+./!08!587*+2!1/!9'-+4(1!,'/+-'+(1!1-!,.2+'*1!u<!N'(9+!*1,!98*-+5*1,!9+,,+./,!?8:+*!

91-!0)@D!1/!_8K(1!p1/-(1-+1/,!53'(9'218-+?81,C!7+*'/,!01!9)0+2'-+./C!K'22+/'-+./C!BJIF<<<rC!

*:=BN! 5(1/0! -.8-! ,./! ,1/,<! &1! 53'(9'2+1/! 1,-! 8/! 5(.A1,,+.//1*! 01! ,'/-)! 01! 5(.>+9+-)C!

'221,,+7*1C! 0+,5./+7*1C! 01! 2./A+'/21! 1-! 2()0+7*1! ;(v21! D! ,'! A.(9'-+./! ,2+1/-+A+?81! 1-!

5(.A1,,+.//1**1!2./-+/81<!O./!([*1!1,-!0./2!+/0)/+'7*191/-!2.95*)91/-'+(1!D!218>!01,!'8-(1,!

5(.A1,,+.//1*,!01!,'/-)!l"Zkm<!!

!

F'/,!21--1!.5-+?81C!01,!t!N.+/-,!Y./,1+*!N,.(+',+,!u!./-!)-)! +/+-+),!1/!

#k"#!0'/,!5*8,!01!$kkk!53'(9'2+1,!08! -1((+-.+(1!/'-+./'*C! 1-! ,+;/'*),!

;(v21! D! 8/1! 'AA+231! 1/! K+-(+/1! p@)E-&/, 9=r<! &:+0)1! )-'/-! 0:.AA(+(! '8>!

5'-+1/-,!8/!*+18!0:)2.8-1C!0:+/A.(9'-+./!1-!01!,.8-+1/!5.8(!*1,!.(+1/-1(!

K1(,!8/!01(9'-.*.;81!1-!8/1!',,.2+'-+./!01!5'-+1/-,<!P/!t!e+-!N,.!uC!

2./-1/'/-!8/1!7(.238(1!,8(!*'!/)21,,+-)!01!*:3M0('-'-+./!?8.-+0+1//1!01!

*'! 51'8! '+/,+! ?8:8/! ?81,-+.//'+(1! 7+*'/C! K'*+0)! 5'(! 8/! 2.9+-)! 01!

01(9'-.*.;81,!1-!01!t!5'-+1/-,!1>51(-,!uC!1,-!(19+,!'8>!5'-+1/-,!5'(!*1!

53'(9'2+1/<!&1,!2./,1+*,!0.//),!5'(!21,!t!/.8K1'8>!1>51(-,!5,.(+',+,!u!

1-!*1,!)?8+51,!.AA+2+/'*1,!A.(9)1,C!2./,-+-81/-!8/1!/.8K1**1!51(,512-+K1!

5.8(!*1,!5'-+1/-,!5.8(-'/-!51(,8'0),!0:'K.+(!-.8-!-1/-)!l"`$m<!!

!

))"! BNE)Q%/,/*,DN7&'*'*)4%,,

&'!51'8!5,.(+',+?81!)-'/-!01!/'-8(1!,4231!1-!()'2-+K1C!+*!1,-!A.(-191/-!(12.99'/0)!01!,1!*'K1(!

'K12!8/1!1'8!-+401!1-!01!5(+K+*);+1(!*1,!0.8231,!p"!D!#!A.+,!5'(!@.8(!51/0'/-!Z!D!"k!9+/r!5'(!

('55.(-!'8>!7'+/,<!=/!1AA1-C!8/!2./-'2-!-(.5!*./;!'K12!8/1!1'8!2'*2'+(1!'22(.+-!*1!01,,423191/-!

@)E-&/,9="!"RHH7$%-"$('0(56-"
I876*"S86)-7."I)8+7()7)"1QUF3"



! c`!

01!*'!51'8<!F1!9W91C!*1,!5(.08+-,!01!-.+*1--1!D!8-+*+,1(!01K'/-!(1,512-1(!*1!A+*9!3M0(.*+5+0+?81!

1-! *:3M0('-'-+./! +/-(+/,4?81!28-'/)1C!./!2./,1+**1('! *:195*.+!01!;1*,!.8!01!5'+/,!,'/,!,'K./C!

'K12!8/!5d!/18-(1!.8!,'/,!5'(A89,!?8+!./-!-1/0'/21!D!W-(1!+((+-'/-,!1-!'*-)(1(!*'!7'((+4(1!28-'/)1!

'8!9W91!-+-(1!?81!*1,!;'/-,!1-!*1,!A*18(,!01!0.8231!l"Z`!x!"`%m<!!

!

H*!A'8-!);'*191/-!(',,8(1(!*1!5'-+1/-C!,8(!*1!A'+-!?81!*1,!7'+/,!/1!,./-!5',!2.95*4-191/-!5(.,2(+-,C!

9'+,! ?81! *18(! 08()1! 01K('! W-(1! *+9+-)1! D! #k! 9+/8-1,! 9'>+989! 1-! A'+(1! *:.7@1-! 0:8/! '@.8-!

0:)9.**+1/-!p7+2'(7./'-1C!,./!0:'K.+/1C!A'(+/1!01!*+/<<<r!1/!K81!01!*+9+-1(!*:+((+-'-+./!5(.K.?8)1!

5'(! *1! 2'*2'+(1!01! *:1'8!1-! ,.8*';1(! *1,!0)9'/;1'+,./,<!N.8(! *1! ,)23';1C! +*! 1,-!5()A)('7*1!01!

-'95.//1(!*);4(191/-!*'!51'8!.8!0:1/A+*1(!5()2'8-+.//18,191/-!8/!51+;/.+(!01!7'+/C!58+,?81!

-.8-! A(.--191/-! 1,-! ,8,215-+7*1! 0:+((+-1(! *'! 51'8! 1-! ()'2-+K1(! *1! 5,.(+',+,<! Y1,!9W91,! (4;*1,!

,:'55*+?81/-!'8!0)9'?8+**';1!1-!/1--.M';1!08!K+,';1<!H*!1,-!'+/,+!5.,,+7*1!5.8(!*1!53'(9'2+1/!

01! 2./,1+**1(! 0+K1(,!5(.08+-,! *'K'/-,!0+,5./+7*1,! 1/!5'('53'(9'2+1! p5'(! 1>195*1C! *'! ;'991!

&+5+]'(o!01!231V!&'!J.231!N.,'M!.8!B(+>1('o!01!231V!QK4/1!bQJM!*RRL`L!9:r!?8+!'8(./-!8/!

1AA1-!(1*+5+0'/-!1-!'/-+R+/A*'99'-.+(1!+0)'*!5.8(!5()5'(1(!*'!51'8!D!(121K.+(!*1,!,.+/,!)9.**+1/-,!

?8.-+0+1/,!l"Z`!x!"`%m<!!

!

=/!1AA1-C!*1!/1--.M';1!/:'!?81!518!0:+/-)(W-!,:+*!/:1,-!5',!,8+K+!0:8/1!7.//1!3M0('-'-+./!();8*+4(1<!

Y1--1! )-'51! 1,-! 2'5+-'*1C! 51(91-! 0:'0.82+(! 1-! ',,.85*+(! *'! 51'8C! *'! 5(.-);1(! 01,! ';(1,,+./,!

1>-)(+18(1,C!01!5()K1/+(!1-!0:'5'+,1(!*1,!0)9'/;1'+,./,!1-!*1,!-+('+**191/-,!.8!1/2.(1!0:1,5'21(!

1-!()08+(1!*1,!5.8,,)1,<!F1!/.97(18,1,!A.(91,!;'*)/+?81,!p*'+-C!2(491!.8!7'891C!'K12!.8!,'/,!

';1/-,! ])('-.*M-+?81,r! ,./-! 2.991(2+'*+,)1,! 5.8(! 2.((1,5./0(1! '8! 9+18>! '8>! 71,.+/,! 01,!

5'-+1/-,! 1-! D! *:8-+*+,'-+./! 1/! A./2-+./! 01,! 53',1,! 08! 5,.(+',+,C! 01,! ,'+,./,! .8! 01,!9.91/-,!

0:'55*+2'-+./!2'(!+*!/1!A'8-!5',!?81!21*'!(15(),1/-1!8/1!2./-('+/-1!5.8(!*8+<!I/!518-!5'(!1>195*1!

2./,1+**1(! *:8-+*+,'-+./! 0:8/! 7'891C! D! *'! 2./,+,-'/21! )5'+,,1! 1-! ;(',,1C! *1! ,.+(! -'/0+,! ?8:./!

5()A4(1('! *:'55*+2'-+./! 0:8/1! 2(491! .8! 0:8/! *'+-! *1!9'-+/<! H*! 1,-! );'*191/-! 2./,1+**)! 01! *1,!

'55*+?81(!,8(!8/1!51'8!5(.5(1!1-!1/2.(1!389+01!'A+/!01!;'('/-+(!8/1!91+**18(1!5)/)-('-+./!l"Z`!x!

"`%m<!!

!

H*!,1('!+95.(-'/-!01!('551*1(!'8!5'-+1/-!0:)K+-1(!-.8-1!+((+-'-+./,!1-!5*'+1,!28-'/)1,!,8,215-+7*1,!

0:';;('K1(!*1,!*),+./,!5()1>+,-'/-1,!.8!0:1/!A'+(1!'55'('+-(1!01!/.8K1**1,C!0:W-(1!5(801/-!K+,RDR

K+,!01!*:1>5.,+-+./!,.*'+(1C!7+1/!?8:1**1!58+,,1!W-(1!7)/)A+?81C!1-!1/A+/!0:)K+-1(!01!;('--1(! *1,!

*),+./,!,.8,!51+/1!01!,:1>5.,1(!D!8/!(+,?81!0:+/A12-+./!1-q.8!01!9'8K'+,1!2+2'-(+,'-+./!l"`%m<!!

!



! ca!

)))"! F)$*$*)C-/,/*,%-*&)*)4%,,

&:'0.5-+./! 8/! 9.01! 01! K+1! ,'+/C! *:'*+91/-'-+./! )?8+*+7()1C! *61>1(2+21! 53M,+?81! ();8*+1(C! *'!

2./,.99'-+./!9.0)()1!0:'*2..*!1-!*6'((W-!08!-'7'2!,./-!'8-'/-!01!2.95.(-191/-,!?8+!51(91--1/-!

01!()08+(1!,+;/+A+2'-+K191/-!*1,!(+,?81,!01!2.9.(7+0+-),!1-!*'!,)K)(+-)!08!5,.(+',+,<!N'(9+!*1,!

98*-+5*1,!2./,1+*,!0+)-)-+?81,!1-!/8-(+-+.//1*,!?8+!518K1/-!W-(1!0+,51/,),!'8>!5'-+1/-,C!./!518-!

2+-1(!^!!

•! P/!();+91!3M5.2'*.(+?81!l"`Zm!

&:.7),+-)! 1,-! D! *:.(+;+/1! 8/! )-'-! +/A*'99'-.+(1! ,M,-)9+?81! 51(9'/1/-C! 5()0+,5.,'/-! '8!

0)K1*.55191/-!1-!D!*:+/-1/,+A+2'-+./!01,!,M95-[91,!08!5,.(+',+,<!!

!

•! P/!23'/;191/-!01!();+91!'*+91/-'+(1!l"`km!

I/!.7,1(K1!8/1!7.//1!1AA+2'2+-)!01,!();+91,!'*+91/-'+(1,!9)0+-1(('/)1/,!.8!K);)-'(+1/,!?8+!,1!

-('08+,1/-!/.-'991/-!5'(!8/1!()082-+./!01!*'!2./,.99'-+./!^!!

o! F1!,82(1,!,+95*1,!p;*82.,1C!A(82-.,1C!,'223'(.,1r!(1-(.8K),!0'/,!*1,!'*+91/-,!D!+/0+21!

;*M2)9+?81! )*1K)! p,82(1! ('AA+/)C!9+1*C! 5'+/! 7*'/2C! 5.991,! 01! -1((1<<<rC! 0./-! *:1>24,!

2./-(+781!D!*61>'21(7'-+./!01,!,M95-[91,!08!5,.(+',+,!1-!8/1!+/-1/,+A+2'-+./!08!,-(1,,!

.>M0'-+A<!!

o! F1!K+'/01C!01!5(.08+-,!*'+-+1(,C!06_8A,C!9'+,!'8,,+!;('+,,1,!'/+9'*1,!,'-8()1,!p718((1C!

2(491C!,'+/0.8><<<rC!01!;('+,,1,!+/08,-(+1**1,!p-('/,rC!*1,!'*+91/-,!3'8-191/-!-('/,A.(9),!

1-!*1,!5(.08+-,!01!2./A+,1(+1C!0.+K1/-!W-(1!)K+-)1,!D!-.8-!5(+><!!

Q8!2./-('+(1!0'/,!21,!-M51,!0:'*+91/-'-+./C!./!5(+K+*);+1('!*'!2./,.99'-+./!'22(81!01!^!!

o! F:'*+91/-,!D!A'+7*1!+/0+21!;*M2)9+?81!p2)()'*1,!2.95*4-1,C!*);891,!1-!A(8+-,r!

o! F1! A+7(1,! '*+91/-'+(1,! '8>! 1AA1-,! '/-+R+/A*'99'-.+(1,! +/-1,-+/'8>! 1-! ,M,-)9+?81,C!

7)/)A+?81,!5.8(!*1!9+2(.7+.-1!+/-1,-+/'*!1-!2./-(+78'/-!D!*'!51(-1!01!5.+0,<!!!

o! F1! 2)()'*1,C! 01! *);89+/18,1,C! 0:'2+01,! ;(',! 9./.R+/,'-8(),! p38+*1! K);)-'*1,r! 1-!

5.*M+/,'-8(),! 2.991! *1,! .9);'R$! p5.+,,./,! 01! 91(! ;(',C! A(8+-,! 01! 91(C! A(8+-,! D!

2.?81<<<r<!!

!

&1! ();+91! 9)0+-1(('/)1/! '+/,+! 51(91-! *'! 5()K1/-+./! 01,! 9'*'0+1,! 9)-'7.*+?81,C!

2'(0+.K',28*'+(1,! 1-! +/A*'99'-.+(1,! 23(./+?81,<! O1,! 5(.5(+)-),! 7)/)A+?81,! ,./-! *+)1,! D! 8/1!

2./,.99'-+./! )*1K)1! 01! 5(.08+-,! '8>! 1AA1-,! '/-+.>M0'/-,C! '/-+R+/A*'99'-.+(1,! 1-!

'/-+0+'7)-+?81,<!=/!.8-(1C!*1!();+91!K);)-'(+1/!2./-(+781!D!2.97*1(!*1,!2'(1/21,!1/!5.-',,+89C!

0./-!*:'8;91/-'-+./!51(91-!0:'8;91/-1(!*'!,M/-34,1!01!2.(-+,.*!'8>!1AA1-,!'/-+R+/A*'99'-.+(1,!

l"`%m<!!



! cb!

•! &1,!'/-+.>M0'/-,!l"`km!!

&:+/A*'99'-+./!23(./+?81!08!5,.(+',+,!1/-('~/1!8/!,-(1,,!.>M0'-+A!1-!8/1!5(.082-+./!'22(81!01!

('0+2'8>! *+7(1,<! Y1,! 53)/.94/1,! 2./-(+781/-! '+/,+! D! *'! A.(9'-+./! 01! 5*'?81! 06'-3)(.91C!

1/0.99';1'/-! *1,! 21**8*1,! 1/0.-3)*+'*1,! K',28*'+(1,C! 5(.K.?8'/-! 8/1! '8;91/-'-+./! 01! *'!

51(9)'7+*+-)!01,!51-+-,!K'+,,1'8>!1-!*:+/,-'8('-+./!0:8/!'AA*8>!01!21**8*1,!+/A*'99'-.+(1,<!!

!

&1,!A*'K./.j01,C!*'!K+-'9+/1!QC!*'!K+-'9+/1!YC!*'!K+-'9+/1!=!1-!*'!�R2'(.-4/1C!,./-!'8-'/-!01!

,87,-'/21,!?8+!5(.-4;1/-!2./-(1!21,!1AA1-,!/.2+A,<!P/!();+91!(+231!1/!*);891,!K1(-,C!2'(.--1,C!

-.9'-1,C!A(8+-,!1-!'8-(1,!5(.08+-,!(+231,!1/!5.*M53)/.*,!-1*,!?81!*1!-3)C!*1!2'A)C!*1,!31(71,!1-!*1,!

)5+21,C!'+01!D!'9)*+.(1(!*1,!*),+./,!28-'/)1,<!!

!

Y.991!)K.?8)1,!5*8,!-[-!0'/,!21!9'/8,2(+-C!/.97(18,1,!,./-!*1,!)-801,!?8+!./-!9./-()!?81!

*1,!5'-+1/-,!'--1+/-,!01!5,.(+',+,!./-!-1/0'/21!D!2./,.991(!5*8,!,.8K1/-!01!*6'*2..*!1/!1>24,<!!

I(! *:'*2..*! 2./-(+781! D! *6+/-1/,+A+2'-+./! 01,! *),+./,! 1-! 0:8/! 5.+/-! 01! K81! 53'(9'2.*.;+?81!

9.0+A+1! *'! 2+/)-+?81!01! 21(-'+/,!9)0+2'91/-,C! 0+9+/8'/-! '+/,+! *18(! 1AA+2'2+-)! 1-! '8;91/-'/-!

5.-1/-+1**191/-!1/!2./-(15'(-+1C!*1!(+,?81!01!,8(K1/81!0:1AA1-,!+/0),+('7*1,<!&1!53'(9'2+1/!,1!

0.+-C!,+!/)21,,'+(1C!01!5(.5.,1(!'8!5'-+1/-!,.8AA('/-!01!5,.(+',+,!0:1/-(15(1/0(1!'K12!,'!5(+,1!1/!

23'(;1!8/!,1K(';1!-'7';+?81!1-q.8!'*2..*+?81!l"`km<!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! cc!

%4'%,8)&4'!
!

Q8!2.8(,!01!21--1! -34,1C!/.8,!'K./,!1>5*.()!5*8,+18(,! ',512-,! 2(82+'8>!08!5,.(+',+,C!

'**'/-!01!,1,!7',1,!3+,-.*.;+?81,C!2*+/+?81,!1-!+998/.*.;+?81,C!'8>!,-('-);+1,!-3)('518-+?81,!

0+,5./+7*1,!1-q.8!)91(;1/-1,!1-!@8,?8:D!*18(!+95'2-!,8(!*'!?8'*+-)!01!K+1!01,!5'-+1/-,<!

!

O+!'8!0)5'(-C!*1,!-('+-191/-,!*.2'8>C!(),1(K),!'8>!A.(91,!518!)-1/081,C!*);4(1!1-!9.0)()1!
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Aucune manifestation d’érythème mais décolorations résiduelles possibles!
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-(./,0$(,-%
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:*%;$*-!
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% % % %
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% % % %
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Indice simplifié du psoriasis 
 

 
ÉTIQUETTE  
ou n° de dossier : 

Sexe : 

 Date :   Prénom : 

À remplir par le médecin ou l'infirmière 
 

Nom : 

 

  

0 ± + 
 PARTIE 1A Entourez la proposition qui décrit le mieux 

aujourd'hui l'étendue du psoriasis sur chaque région du corps. 
 

 

 0 Nulle ou minime (blanchi ou quasi blanchi), avec tout au plus quelques 
plaques peu épaisses et éparses (0) 

 ± Manifeste, mais une partie importante de la peau est normale (0,5) 
 + Étendue, touchant une partie importante de la région atteinte (1,0) § 
  § À noter qu'il ne s'agit pas du pourcentage de la surface corporelle (SC) 

atteinte : la mesure de l'étendue tient compte de la répartition des plaques 

 

   0 ½ 1   

 1 Cuir chevelu et sa lisière 0 ± +   

 2 Visage, cou et oreilles 0 ± +   

 3 Bras et aisselles 0 ± +   

 4 Mains, doigts et ongles des mains* 0 ± +   

 5 Thorax et abdomen 0 ± +   

 6 Dos et épaules 0 ± +   

 7 Région anogénitale 0 ± +   

 8 Fesses et cuisses 0 ± +   

 9 Genoux, partie inférieure des jambes et chevilles 0 ± +   

 10 Pieds, orteils et ongles des orteils* 0 ± +   

  * attribuer une note de 0,5 à une onychopathie sévère touchant 
≥ 2 ongles et une note de 1,0 si elle touche ≥ 6 ongles 

     
        

    
  

Score total de l'étendue : maximum de 10 points 1A  
  

        
        

    

 PARTIE 1B Sélectionnez la proposition qui décrit le mieux aujourd'hui 
la sévérité moyenne du psoriasis. Toutes les zones atteintes 
identifiées ci-dessus doivent être prises en compte, et non pas 
seulement les zones les plus atteintes. Si disponibles, consultez les 
photographies permettant d'évaluer la sévérité du psoriasis. 

  

     

 0 Quasi blanchi : uniquement un léger érythème ou une pigmentation résiduelle  

 1 Léger : érythème et/ou squames avec un léger épaississement palpable 
localisé 

 

 2 Léger à modéré : érythème et/ou squames et la plus grande partie de la 
peau atteinte présente un épaississement palpable 

 

 3 Modéré : érythème et/ou squames et/ou épaississement de la peau  

 4 Marqué : érythème et/ou squames et/ou épaississement de la peau  

 5 Inflammation cutanée intense : avec ou sans pustules 
       

   
  

Score moyen de la sévérité : maximum de 5 points 1B  
 

       

  

 
    

 
 
 

Veuillez tourner la page 

 
 

 
 

 

 
Étendue actuelle et score de sévérité = 1A x 1B (max. 50) 

1A X 1B 
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*RRL`L!9:!R!O.+/,!/1--.M'/-,!1-!3M0('-'/-,!01!5'('53'(9'2+1!5.8K'/-!W-(1!5(.5.,),!0'/,!*'!
5(+,1!1/!23'(;1!08!5,.(+',+,!!

,EOQMETQJML]!
KLMNETQ\Q_JVWL]!

7ENNL]! =MQKWJT]!KJ]IQRJO\L]! 8TJ\J]ETJQR!

*baRL!! ;LMESE\N!*/-o!!
N1'8!-(4,!,4231!R!51'8!,4231!
D! -1/0'/21! D! *612V)9'!
'-.5+?81<!!
F+9+/81! *1,!
0)9'/;1'+,./,C!*8--1!2./-(1!
*1,! +((+-'-+./,C! /.8((+,C!
(1,-'8(1! *'! 7'((+4(1! '5'+,1C!
1-!'0.82+-<!!

Y(491!1-!7'891!(1*+5+0'/-!!
&'+-!3M0('-'/-!
Y./21/-()!'5'+,'/-!!
d8+*1!*'K'/-1!(1*+5+0'/-1!
N'+/!/1--.M'/-!,8(;(',!
Y(491!01!0.8231!
G1*!/1--.M'/-!!

T1--.M';1!01!*'!51'8!1-!
3M0('-'-+./!?8.-+0+1//1!

,E!"QSZL!=Q]E[!! ,JIJeEMo!!
N1'8>! ,4231,! D! -(4,! ,4231,!
1-! 51'8>! '-.5+?81,<! Q5'+,1!
+99)0+'-191/-! *'! 51'8C!
'/-+R;('--';1!1-!'/-+R(1238-1<!

f*8+01!1-!*'+-!3M0('-'/-!!!
&'+-!,'/,!5'(A89!
S'891!QN�E!
d8+*1!*'K'/-1!QN�!
N'+/!,8(;(',!!
Y(491!01!0.8231!,8(;(',!!
Y(491!*'K'/-1!(1*+5+0'/-1!R!OM/01-!
QN�!
G1*!*'K'/-!!

T1--.M';1!01!*'!51'8!1-!
3M0('-'-+./!?8.-+0+1//1!

&]QU8MLEo!
N*'?81,! ,4231,C! ,?8'91,C!
0)9'/;1'+,./,<!!
h*+9+/1! *1,! ,?8'91,C! *8--1!
2./-(1! *6)5'+,,+,,191/-! 01,!
5*'?81C! 3M0('-1! 1-! (1,-'8(1!
08('7*191/-! *'! 7'((+4(1!
28-'/)1<!

EF!S'891!N,.(+',+,!
&'+-!+,.!8(1'!Z�!!
&'+-!8(1'!"kw!!
!

dM0('-'-+./! *.(,! 01,!
53',1,!01!5.8,,)1,!!

#WSLMJR! *TQIJSQRTMQ\o!
N1'8! -(4,! ,4231! D! -1/0'/21!
'-.5+?81!
N.8(! '5'+,1(! *1,! ,1/,'-+./,!
01! 0)9'/;1'+,./,! 1-! *1,!
+((+-'-+./,!01!*'!51'8<!!

S'891!!
Y(491! K+,';1! 2'*9'/-1! .8!
+/-1/,+K1!!
d8+*1!7'+/!1-!0.8231!!

T1--.M';1!01!*'!51'8!1-!
3M0('-'-+./!?8.-+0+1//1!

8MLEMLIEJM!=,8)o!
N1'8! ,4231! D! -(4,! ,4231! 1-!
(8;818,1!
N.8(! 8/1! 51'8! 3M0('-)1C!
'5'+,)1!1-!5(.-);)1<!!

h9.**+1/-!"kw!0:8()1!
h9.**+1/-!Zw!0:8()1!5'(A89)!!
Y(491!$kw!0:8()1!
Y(491!K+,';1!Zw!0:8()1!!

dM0('-'-+./! *.(,! 01,!
53',1,!01!5.8,,)1,!

+JQKLMNE!! *TQKLMNo!
N1'8>!,4231,C!-(4,!,4231,!.8!
D! -1/0'/21! '-.5+?81<! N.8(!
*:12V)9'C! *1,!
0)9'/;1'+,./,C! *1,!
-+('+**191/-,C! *1!9'/?81!01!
,.85*1,,1!1-!*1,!5*'?81,!!

d8+*1!,4231!!
H/-1/,+K1!7'891!
S'891!NN!
OIO!O5('M!
G1*!2(491!!
Y(491!'K12!.8!,'/,!5'(A89!!
G1*C!38+*1!1-!2(491!01!0.8231!!
N'+/!,8(;(',!!

T1--.M';1!01!*'!51'8!1-!
3M0('-'-+./!?8.-+0+1//1!
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l=/! *+;/1m<! F+,5./+7*1! ,8(!^! 3--5,^qqiii<1*,1K+1(R
9',,./<A(q910+'qiM,+iM;qNFfqfJqcab##c%aa$`kk<50A!
!
#<!t!S+.*.;+1!01!*'!51'8!R!O-(82-8(1!1-!A./2-+./,!01!*'!51'8!u<!Y./,8*-)!*1!^!`!9'+!#k#%<!l=/!
*+;/1m<!F+,5./+7*1!,8(!^!3--5,^qq7+.*.;+101*'51'8<A(q,5+5<535�(87(+?81%Z!
!
$<!t!f./2-+./!01!*'!51'8!R!Q!5(.5.,!01!*'!51'8!�!=PY=JHT!u<!Y./,8*-)!*1!^!"%!9'+!#k#%<!l=/!
*+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qqiii<1821(+/<A(q'R5(.5.,R01R*'R51'8q2.95(1/0(1R*'R
51'8q,-(82-8(1R1-RA./2-+./R01R*'R51'8!
!
%<!E./-18>!YC!t!O.+/,!1/01(9.*.;+1��^!f.28,!,8(!*'!L./2-+./!F1(9.Rh5+01(9+?81!uC!Y./,8*-)!
*1! ^! #c! @8+**1-! #k#%<! l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qq7*.;<*5;910+2'*<2.9qA(q,.+/,R
1/01(9.*.;+1RA.28,R,8(R*'R@./2-+./R01(9.R15+01(9+?81!
!
Z<!F@''*'7!E'/,.8(<!d<!t!&'!51'8!1-!,1,!'//1>1,!28-'/)1,!uC!Y./,8*-)!*1!^!"a!9'+!#k#%<!l=/!
*+;/1m<! F+,5./+7*1! ,8(!^!
3--5,^qqA'2<892<108<0VqK1-qY.8(,�&+;/1qY.8(,qd+,-.*.;+1Q#q*'�51'8<50A!
!
`<!t!&'!51'8!R!Q/'-.9+1!1-!N3M,+.*.;+1!u<!Y./,8*-)!*1!^!"a!9'+!#k#%<!l=/!*+;/1m<!F+,5./+7*1!,8(!
^! 3--5,^qq1>-('/1-<238R/+21<A(qf.(9'-+./RQ+01RO.+;/'/-R
T+21q85*.'0,q=>-('/1-q,9'(-,12-+./qQ/'-�53M,+.*.;+1�&'�N1'8<50A!
!
a<!e<QVV1VC!t!Y'('2-)(+,'-+./!1-!9.0)*+,'-+./!08!2.95.(-191/-!9)2'/+?81!+/!K+K.!01!*'!51'8!uC!
B34,1!01!F.2-.('-!1/!E)2'/+?81!1-!H/;)/+1(+1<!P/+K1(,+-)!01!&M./C!#k"c<!
!
b<!YTJO!&1!@.8(/'*<!t!&:+9';1!01!*'!,19'+/1�^!t!&1!,M,-491!/1(K18>!28-'/)C!,M,-491!/1(K18>!
5)(+53)(+?81!u<! Y./,8*-)! *1! ^! ! #"! 9'+! #k#%<! l=/! *+;/1m<! F+,5./+7*1! ,8(^!
3--5,^qq*1@.8(/'*<2/(,<A(q/.,R7*.;,q'8>RA(./-+1(1,R08R21(K1'8q*+9';1R01R*'R,19'+/1R*1R
,M,-191R/1(K18>R28-'/1R,M,-191R/1(K18>!
!
c<!t!Y.95(1/0(1!*'!51'8!d+,-.*.;+1!1-!3+,-.53M,+.*.;+1!01!*'!51'8!1-!01!,1,!'//1>1,!uC!Q//'*1,!
01!F1(9'-.*.;+1!1-!01!U)/)(.*.;+1C!K.*!"$#C!5<!bOZR%bC!#kkZ<!!!
!
"k<!t!J1K81!,'/-)!o!&1!9+2(.7+.-1!28-'/)!�!NH&=L=!u<!Y./,8*-)!*1!^!#"!9'+!#k#%<!l=/!*+;/1m<!
F+,5./+7*1!,8(!^!3--5,^qqiii<5+*1@1<71qA(R71q(1K81R,'/-1q*1R9+2(.7+.-1R28-'/1!
!
""<!T+2.*',! LfC! B3+K.*1-! L<!I)8+7()7)" h" i-" .(" $.767;,-" O" .(" *%&+(0-,*7;,-C! )0<! L.3/! &+771M!
=8(.-1>-C!"cca<!
!
"#<! t!&1! 5,.(+',+,! o! N,.(+',+,RY./-'2-! QOS&!u<! Y./,8*-)! *1! ^! #%! 9'+! #k#%<! l=/! *+;/1m<!
F+,5./+7*1!,8(!^!3--5,^qqiii<5,.(+',+,R2./-'2-<71q*1R5,.(+',+,q!
!
"$<!e+9!�SC! L1(.91!FC!�18/;! L<!t!F+';/.,-+2! 1-!5(+,1!1/!23'(;1!08!5,.(+',+,!uC!Y'/!f'9!
N3M,+2+'/C!K.*!`$p%rC!5!#"kRbC!'K(<!#k"a<!!
!
"%<! e'9+M'! eC! e+,3+9.-.! EC! O8;'+! LC! e.9+/1! EC! I3-,8]+! E<! t! J+,]! f'2-.(,! A.(! -31!
F1K1*.591/-!.A!N,.(+',+,!uC!HLEOC!K.*!#kp"brC!5!%$%aC!,15-<!#k"cC!0.+^!"k<$$ckq+@9,#k"b%$%a<!!
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-3)('518-+?81,!uC!B34,1!01!N3'(9'2+1C!P/+K1(,+-)!01!&.(('+/1C!#k"Z<!
!
"`<!L8**+1/!F<!t!N3M,+.5'-3.*.;+1!08!5,.(+',+,!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!U)/)().*.;+1C!
K.*!"$cC!5!O`bRa#C!'K(<!#k"#C!0.+!^!"k<"k"`qOk"Z"Rc`$bp"#rak""$Rb<!!
!
"a<!T.,7'89!QC!T+2.*',!Lf<!I%G)780(*%8.857-"/,"0)8+7()7)C!)0!L.3/!&+771M!=8(.-1>-C!#kkc<!!
!
"b<!O'/231V!FNC!O./-3'*+'!O<!t!e.17/1(!N31/.91/./!u!+/"#*(*I-(+.)C!)0!O-'-N1'(*,!N87*+,3+/;C!
#k#%<! Y./,8*-)! *1!^! #%! 9'+! #k#%<! l=/! *+;/1m<! F+,5./+7*1! ,8(!^!
3--5,^qq587910</27+</*9</+3<;.Kq$"ca"a%bq!
!
"c<!&10.8>!EC!Y3'V1('+/!UC!O'+';!NC!E'3)!=<!t!Q/+-1!,-(15-.2.22+?81!1-!5,.(+',+,!1/!;.8--1,!uC!
Q//'*1,! 01! F1(9'-.*.;+1! 1-! 01! U)/)().*.;+1C! K.*! "$`p"rC! 5! $aR%"C! @'/K! #kkcC! 0.+!^!
"k<"k"`q@<'//01(<#kkb<k`<k"$!
!
#k<!U'*0+9'(,,./!dC!S']1(!SOC!L�/,0�--+(!HC!N.i*1,!QC!f(M!&<!t!N,.(+',+,^!'!BR21**R910+'-10!
'8-.+998/1!0+,1',1!+/08210!7M!,-(15-.2.22'*!,851('/-+;1/,�!uC!H998/.*.;M!B.0'MC!K.*!"`p$rC!
5!"%ZRcC!9'(,!"ccZC!0.+!^!"k<"k"`qk"`aRZ`ccpcZrbk"$#R%<!!
!
#"<!L'7(+!dC!d'*+!fC!J'23'0+!dC!Y3+317!O<!t!H95'2-!01! *:+/A12-+./!'8!OQJORY.UR#!1-!01! *'!
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!
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!
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N,.(+',+,^! f19'*1! O]+/! Y3'/;1,! +/! U'(+.8,! d.(9./'*! O-';1,! -3(.8;3.8-! &+A1�N871(-MC!
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`c<!H9'A8]8!OC!�31/;!EC!B'0'!�C!�3'/;!�C!B31/;!YC!B31K'('@'3!OC!1-!'*<!t!Q,+'/!2./,1/,8,!
./!',,1,,91/-!'/0!9'/';191/-!.A!9+*0!-.!9.01('-1!5*'?81!5,.(+',+,!i+-3!-.5+2'*!-31('5M!uC!
B31!L.8(/'*!.A!F1(9'-.*.;MC!K.*!%ZparC!5!bkZR""C!@8+**<!#k"bC!0.+!^!"k<""""q"$%`Rb"$b<"%$$b<!!
!
ak<!t!&1,!,2.(1,!01!,)K)(+-)!08!5,.(+',+,!o!N,.(+',+,RY./-'2-!QOS&!u<!Y./,8*-)!*1!^!a!@8+/!#k#%<!!
l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qqiii<5,.(+',+,R2./-'2-<71q*1,R,2.(1,R01R,1K1(+-1R08R
5,.(+',+,q!
!
a"<!N,.(+',+,!U+-+*+;.!O23i1+V<!t!&1!01;()!01!;('K+-)!08!5,.(+',+,!u<!Y./,8*-)!*1!^!a!@8+/!#k#%<!!
l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qqiii<,5K;<23qA(q5,.(+',+,qi',R+,-R5,.(+',+,q*1R
01;(wY$wQcR01R;('K+-wY$wQcR08R5,.(+',+,!
!
a#<! Q871(-! d<! t!&1,! 2(+-4(1,! 0:1AA+2'2+-)! 5.8(! *:)K'*8'-+./! 01! *'! ()8,,+-1! 08! -('+-191/-!uC!
Q//'*1,! 01!F1(9'-.*.;+1! 1-! 01!U)/)().*.;+1! o! fEYC! K.*! "pZrC! 5! ZO##R$kC! .2-! #k#"C! 0.+! ^!
"k<"k"`qO#``aRk`#$p#"rkkbccRk<!!!
!
a$<!t!&1,!,2.(1,!1-!)231**1,!08!GJN,.!u<!Y./,8*-)!*1!^!a!@8+/!#k#%<!!l=/!*+;/1m<!F+,5./+7*1!,8(!
^!3--5,^qq;(5,.<.(;q;(5,.R,2.(1,R1231**1,<535!
!
a%<!F1(9T1-�<!t!NQOH! p5,.(+',+,! '(1'! '/0! ,1K1(+-M! +/01>r!u<!Y./,8*-)! *1! ^! #c! @8+**1-! #k#%<!!
lH/-1(/1-m<!F+,5./+7*1!,8(!^!3--5,^qq01(9/1-/V<.(;q-.5+2,q5',+R,2.(1!
!
aZ<!O23..*!.A!E10+2+/1!R!Y'(0+AA!P/+K1(,+-M<!t!N,.(+',+,!F+,'7+*+-M!H/01>!u<!Y./,8*-)!*1!^!a!@8+/!
#k#%<! ! l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qqiii<2'(0+AA<'2<8]q910+2+/1q(1,.8(21,q?8'*+-MR.AR
*+A1R?81,-+.//'+(1,q5,.(+',+,R0+,'7+*+-MR+/01>!
!
a`<!J1'*+!=C!E.*-1/+<!t!S+.9'(]1(,!+/!-31!5'-3.;1/1,+,C!0+';/.,+,C!'/0!-(1'-91/-!.A!5,.(+',+,!uC!
N,.(+',+,!B'(;1-,!'/0!B31('5MC!K.*!#C!5ZZR``C!,15-!#k"#C!0.+^!"k<#"%aqNBB<O%ccZ<!!
!
aa<!Y=F=f<!t!H-19!#$#�^!F1(9'-.,1,!A'2+'*1,!^!F1(9'-+-1!,)7.((3)+?81!u<!Y./,8*-)!*1!^!"k!@8+/!
#k#%<! ! l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qq'(23+K1,<8/1,,<A(q,+-1,q2'958,R8/A$,R
#k"ZqPTf$O9+(.+(q2'958,R
/891(+?81,q01(9'-.*.;+1q1/,1+;/191/-q01(9'-.�$Zq,+-1q3-9*q2.8(,<50A!
!
ab<!B<!S1(/'(0C!t!&'!01(9+-1!,)7.((3)+?81!̂ !(1K81!01!*'!*+--)('-8(1!0:8/1!5'-3.*.;+1!01!9)012+/1!
;)/)('*1!uC!B34,1!01!E)012+/1C!P/+K1(,+-)!01!T+21C!#k#"!
!



! "#k!

ac<!Y=F=f<!t!H-19!""%�^!F1(9'-+-1!'-.5+?81!^!0+';/.,-+2C!)K.*8-+./C!-('+-191/-!u<!Y./,8*-)!*1!^!
"k! @8+/! #k#%<! ! l=/! *+;/1m<! F+,5./+7*1! ,8(!^! 3--5,^qq'(23+K1,<8/1,,<A(q,+-1,q2'958,R8/A$,R
#k"%q+998/.*.;+1q1/,1+;/191/-q+998/.�""%2q,+-1q3-9*q2.8(,<50A!
!
bk<!Q<!E+**+'(0C!t!B('+-191/-,C!/.8K1**1,!-3)('5+1,!1-!5(+,1!1/!23'(;1!08!5,.(+',+,!D!*:.AA+2+/1!uC!
B34,1!01!N3'(9'2+1C!P/+K1(,+-)!01!J.81/C!#k"c<!
!
b"<!&'8/'M!fC!O-'*01(!LfC!F1(7(1!O<!t!&'!01(9'-+-1!'-.5+?81!^!?81*?81,!;)/)('*+-),!uC!Q2-8'*+-),!
N3'(9'218-+?81,C! K.*! Z$pZ$%C! O855*191/-rC! 5! "R$C! 9'(! #k"%C! 0.+!^!
"k<k"`q@<'2-53'<#k"$<"#<k#k<!
!
b#<!&11!dLC!e+9!E<!t!Y3'**1/;1,!'/0!f8-8(1!B(1/0,!+/!-31!B(1'-91/-!.A!N,.(+',+,!uC!HLEOC!K.*!
#%p"arC!5!"$$"$C!'.\-!#k#$C!0.+^!"k<$$ckq+@9,#%"a"$$"$<!!
!
b$<!UHFQ&<!t!J12.99'/0'-+./,!N,.(+',+,!1/!5*'?81,!01!*:'08*-1!u<!Y./,8*-)!*1!^!"k!@8+/!#k#%<!!
l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qqiii<K+0'*<A(q9'*'0+1,q(12.99'/0'-+./,q5,.(+',+,R1/R
5*'?81,R01R*R'08*-1R"`#Z<3-9*!
!
b%<!E+]3'+*!EC!O231+/A1*0!T<!t!=K+01/21RS',10!J1K+1i!.A!B.5+2'*!B(1'-91/-,!A.(!N,.(+',+,!uC!
Q0K'/210!O-80+1,!+/!E1012+/1C!K.*!%pbrC!5!%#kRcC!#kk%<!!
!
bZ<!B.(,1]'(!JC!G'8-'9!E<!t!B.5+2'*!-31('5+1,!+/!5,.(+',+,!uC!H/0+'/!F1(9'-.*!I/*+/1!LC!K.*!
bp%rC!5!#$ZR#%ZC!#k"aC!0.+^!"k<%"k$q###cRZ"ab<#kc`##<!!
!
b`<!UHFQ&<!t!&1,!-('+-191/-,!*.2'8>!08!5,.(+',+,!u<!Y./,8*-)!*1!^!"$!@8+/!#k#%<!!l=/!*+;/1m<!
F+,5./+7*1! ,8(! ^! 3--5,^qqiii<K+0'*<A(q9'*'0+1,q51'8R231K18>R./;*1,q5,.(+',+,q-('+-191/-,R
*.2'8><3-9*!
!
ba<!f!O-1+/!G.*0<!&<!t!B.5+2'*!B31('5+1,!A.(!N,.(+',+,^!H95(.K+/;!E'/';191/-!O-('-1;+1,!'/0!
N'-+1/-!Q031(1/21!uC!O19!Y8-'/!E10!O8(;C!K.*!$Z!p#OrC!5!O$`R%%C!?8+V!O%ZC!9'(!#k"`C!0.+^!
"k<"#abbq@<,01(<#k"`<kk`<!!!
!
bb<!�+-9'/!NE<!t!B.5+2'*!B31('5+1,!A.(!&.2'*+V10!N,.(+',+,!uC!E'M.!Y*+/+2!N(.2110+/;,C!K.*!
a`pcrC!5!c%$RcC!,15-!#kk"C!0.+^!"k<%k`Zqa`<c<c%$<!!
!
bc<!B3+1*1/!QE<!t!B('+-191/-,!-.5+?81,!08!5,.(+',+,!1/!#kkc!uC!J1K!E10!O8+,,1C!K.*!#kkp"`rC!
5!ba`Rb"C!'K(!#kkcC!0.+^!"k<Z$a$bqJ=UE=F<#kkc<Z<#kk<kba`<!!
!
ck<!UHFQ&<!t!NJIBINHY!kC"!w!5.9!u<!Y./,8*-)!*1!^!$"!@8+**1-!#k#%<!!l=/!*+;/1m<!F+,5./+7*1!
,8(!^!3--5,^qqiii<K+0'*<A(q910+2'91/-,q5(.-.5+2RkR"R5.9R"cZ`k<3-9*!
!
c"<!T.,7'89!Q<!t!&:8/+-)!53'*'/;1--1!u<!Y./,8*-)!*1!^!#%!@8+/!#k#%<!!l=/!*+;/1m<!F+,5./+7*1!,8(!
^!3--5,^qq'**1(;.*M./<A(qi5R2./-1/-q85*.'0,q#k#kqkaq&�8/+-1�53'*'/;1--1<50A!
!
c#<!d'2'(0!Ff<!t!Q/-+R+/A*'99'-.+(1,! -.5+?81,!u<!Y./,8*-)! *1! ^!$"! @8+**1-!#k#%<! ! l=/! *+;/1m<!
F+,5./+7*1! ,8(! ^! 3--5,^qq'**1(;.*M./<A(qi5R2./-1/-q85*.'0,q#k##qk%qb<k%<##RFYR1-RQHR
-.5+?81,Rf<dQYQJF<50A!!
!
!



! "#"!

c$<!Q9'-.(1!fC!U+**'/+!QNC!B'871(!EC!G8+**.-!SC!U+;8+1(!E<!t!J12.99'/0'-+./,!A('/y'+,1,!
,8(! *:8-+*+,'-+./! 01,! -('+-191/-,! ,M,-)9+?81,! 231V! *1,! 5'-+1/-,! '08*-1,! '--1+/-,! 01! 5,.(+',+,!
9.0)()!D!,)K4(1!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!U)/)().*.;+1C!K.*!"%`p`RarC!5!%#cR$cC!@8+/!
#k"cC!0.+!^!"kq"k"`q@<'//01(<#k"c<k$<kkZ<!!
!
c%<!S)'/+!LYC!L1'/9.8;+/!E<!t!N3.-.-3)('5+1,!08!5,.(+',+,!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!
U)/)().*.;+1C!K.*!"$bp"#rC!5!b#`RbC!0)2!#k""<!!
!
cZ<!Q,,.2+'-+./!f('/21!N,.(+',+,<!t!N,.(+',+,!Qf<!&'!53.-.-3)('5+1!u<!Y./,8*-)!*1!̂ !"$!@8+/!#k#%<!!
l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qqA('/215,.(+',+,<.(;q*'R9'*'0+1q,.+;/1(q*1R5,.(+',+,q*'R
53.-.-31('5+1q!
!
c`<! t!&'! 53.-.-3)('5+1!u<! Y./,8*-)! *1! ^! "$! @8+/! #k#%<! ! l=/! *+;/1m<! F+,5./+7*1! ,8(! ^!
3--5,^qqiii<7+1/K+K(19'51'8<A(q5,.(+',+,qK+K(1R'K12q&'R53.-.-31('5+1q!
!
ca<!S'],3+!dC!T';5'*!EC!O+/;3!EC!F3+/;('!GQC!Q;;'(i'*!G<!t!B(1'-91/-!.A!N,.(+',+,^!Q!
Y.95(131/,+K1! J1K+1i! .A! =/-+(1! B31('5+1,! uC! YFOC! K.*! "Zp#rC! 5! b#R"k%C! @8+/! #k#kC! 0.+^!
"k<#"a%q"Za%bb`$"Z```#kk"#bkcZcZb<!!!
!
cb<!S1M*.-RS'((M!EC!&1!E'+-(1!EC!G.8@./!Y<!t!E)-3.-(1>'-1!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!
U)/)().*.;+1C!K.*!"%`p`RarC!5!%ZcR`ZC!@8+/!#k"cC!0.+!^!"kq"k"`q@<'//01(<#k"c<k%<kkc<!!
!
cc<!e'*7!J=C!O-(.71(!SC!�1+/,-1+/!GC!&17i.3*!E<!t!E1-3.-(1>'-1!'/0!5,.(+',+,^!#kkc!T'-+./'*!
N,.(+',+,! f.8/0'-+./! Y./,1/,8,! Y./A1(1/21! uC! L.8(/'*! .A! -31! Q91(+2'/! Q2'019M! .A!
F1(9'-.*.;MC!K.*!`kpZrC!5!b#%R$aC!9'+!#kkcC!0.+^!"kq"k"`q@<@''0<#kkb<""<ck`<!
!
"kk<! N'8*! YC! G'('-! d<! t!Y+2*.,5.(+/1!uC! Q//'*1,! 01! F1(9'-.*.;+1! 1-! 01! U)/)().*.;+1C! K.*!
"$bp"#rC!5!b$`RbC!0)2<!#k""C!0.+^!"k<"k"`q@<'//01(<#k""<"k<kk%<!!
!
"k"<!UHFQ&<!t!Y+2*.,5.(+/1�^! ,87,-'/21!'2-+K1!D!1AA1-! -3)('518-+?81!u<!Y./,8*-)! *1! ^!#%! @8+/!
#k#%<!!l=/!*+;/1m<!F+,5./+7*1!,8(!^!3--5,^qqiii<K+0'*<A(q910+2'91/-,q,87,-'/21,q2+2*.,5.(+/1R
%k#%<3-9*!
!
"k#<!F871(-(1-!&<!t!Q2+-()-+/1!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!U)/)().*.;+1C!K.*!"$bp"#rC!5!
b#cR$#C!0)2<!#k""C!0.+^!"k<"k"`q@<'//01(<#k""<"k<kk"<!!
!
"k$<!UHFQ&<!t!&1,!-('+-191/-,!;)/)('8>!08!5,.(+',+,!u<!Y./,8*-)!*1!^!"%!@8+/!#k#%<!!l=/!*+;/1m<!
F+,5./+7*1! ,8(! ^! 3--5,^qqiii<K+0'*<A(q9'*'0+1,q51'8R231K18>R./;*1,q5,.(+',+,q-('+-191/-,R
;1/1('8><3-9*!
!
"k%<!g8+*1,!B,+9'('-.,!T<!t!Q5()9+*',-!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!U)/)().*.;+1C!K.*!
"%`p`RarC!5!%akR$C!@8+/!#k"cC!0.+^!"k<"k"`q@<'//01(<#k"c<k%<k"`<!!
!
"kZ<!N'55!eC!J1+23!eC!&1./'(0+!Y&C!e+(2+]!&C!Y3+91/-+!OC!&'/;*1M!JGSC!1-!'*<!t!Q5(19+*',-C!
'/! .('*! 53.,53.0+1,-1(',1! %! pNF=%r! +/3+7+-.(C! +/! 5'-+1/-,! i+-3! 9.01('-1! -.! ,1K1(1! 5*'?81!
5,.(+',+,^! J1,8*-,! .A! '! 53',1! HHHC! ('/0.9+V10C! 2./-(.**10! -(+'*! p=AA+2'2M! '/0! O'A1-M! B(+'*!
=K'*8'-+/;! -31!=AA12-,!.A!Q5(19+*',-! +/!N,.(+',+,! l=OB==Em!"r!uC! L.8(/'*!.A! -31!Q91(+2'/!
Q2'019M!.A!F1(9'-.*.;MC!K.*!a$p"rC!5!$aR%cC!@8+**!#k"ZC!FIH^!"k<"k"`q@<@''0<#k"Z<k$<k%c<!!
!
!



! "##!

"k`<!N'8*!YC!Y'-31(!LC!G..01(3'9!EC!N.8*+/!�C!E(.i+1-V!PC!f1(('/0+V!YC!1-!'*<!t!=AA+2'2M!'/0!
,'A1-M!.A!'5(19+*',-C!'/!.('*!53.,53.0+1,-1(',1!%!+/3+7+-.(C!+/!5'-+1/-,!i+-3!9.01('-1�-.�,1K1(1!
5*'?81!5,.(+',+,!.K1(!Z#!i11],^!'!53',1!HHHC!('/0.9+V10!2./-(.**10!-(+'*!p=OB==E!#r!uC!S(!L!
F1(9'-.*C!K.*!"a$p`rC!5!"$baRccC!0)2!#k"ZC!0.+!^!"k<""""q7@0<"%"`%<!!!!
!
"ka<! d'8-1! Q8-.(+-)! 01! O'/-)<! t!IB=�&Q! p'5()9+*',-rC! +998/.,855(1,,18(! +/3+7+-18(! 01!
NF=%!u<! Y./,8*-)! *1! ^! "a! @8+/! #k#%<! ! l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qqiii<3',R
,'/-1<A(q@29,q2�#ZbZ%kbqA(q.-1V*'R'5(19+*',-R+998/.,855(1,,18(R+/3+7+-18(R01R501%!
!
"kb<!UHFQ&<!t!&1,!7+.-3)('5+1,!u<!Y./,8*-)! *1! ^!"b! @8+/!#k#%<! ! l=/! *+;/1m<!F+,5./+7*1!,8(! ^!
3--5,^qqiii<K+0'*<A(q910+2'91/-,q8-+*+,'-+./q7+.-31('5+1R7+.,+9+*'+(1q7+.-31('5+1,<3-9*!
!
"kc<!Q,,.2+'-+./!f('/21!N,.(+',+,<!t!N,.(+',+,!Qf<!N.+/-!,8(!*1,!7+.-3)('5+1,!0'/,!*1!5,.(+',+,!u<!
Y./,8*-)! *1! ^! "b! @8+/! #k#%<! l=/! *+;/1m<! F+,5./+7*1! ,8(^! 3--5,^qqA('/215,.(+',+,<.(;q*'R
9'*'0+1q,.+;/1(q*1R5,.(+',+,q5.+/-R,8(R*1,R7+.-31('5+1,R0'/,R*1R5,.(+',+,q!
!
""k<! S'231*1V! d<! t!B3)('518-+?81,! 2+7*)1,! 0'/,! *1,! 9'*'0+1,! +/A*'99'-.+(1,! 28-'/)1,!uC!
S8**1-+/! 01! *:Q2'0)9+1! T'-+./'*1! 01!E)012+/1C! K.*! #k#pbRcrC! 5! "c$cR%ZC! /.K<! #k"bC! 0.+!^!
"k<"k"`qOkkk"R%kacp"cr$k"`kRb<!!
!
"""<! t!Q/-+RBTf! '*53'!u<! Y./,8*-)! *1! ^! "b! @8+/! #k#%<! l=/! *+;/1m<! F+,5./+7*1! ,8(! ^!
3--5,^qq53'(9'2.910+2'*1<.(;q910+2'91/-,q5'(R,512+'*+-1,q+-19q'/-+R-/AR'*53'!
!
""#<!E+.,,12!N<!t!Y+7*1,!01,!7+.-3)('5+1,!'8!2.8(,!01,!9'*'0+1,!+/A*'99'-.+(1,!uC!S8**1-+/!01!
*:Q2'0)9+1!T'-+./'*1!01!E)012+/1C!K.*!#k#pbRcrC!5!"c"aR#`C!/.K!#k"bC!0.+!^!"k<"k"`qOkkk"R
%kacp"cr$k"ZZR%<!
!
""$<!F1,2'95,!U<!t!h-'/1(215-!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!U)/)().*.;+1C!K.*!"$bp"#rC!
5!b%ZRaC!0)2<!#k""C!0.+^!"k<"k"`q@<'//01(<#k""<"k<kka<!!
!
""%<!Q87+/!fC!S'(-31*19M!d<!t!Q0'*+989'7!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!U)/)().*.;+1C!
K.*!"$bp"#rC!5!b%#R%C!0)2<!#k""C!0.+^!"k<"k"`q@<'//01(<#k""<"k<kk$<!!
!
""Z<!G.8@./!YC!S'231*1V!d<!t!H/A*+>+9'7!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!U)/)().*.;+1C!K.*!
"$bp"#rC!5!b$cR%"C!0)2<!#k""C!0.+^!"k<"k"`q@<'//01(<#k""<"k<kkZ<!!
!
""`<! E1/-1(! QC! BM(+/;! OeC! G.(0./! eC! e+97'**! QSC! &1./'(0+! Y&C! &'/;*1M! JGC! 1-! '*<!
t!Q0'*+989'7!-31('5M!A.(!9.01('-1!-.!,1K1(1!5,.(+',+,^!'!('/0.9+V10C!2./-(.**10!53',1!HHH!-(+'*!
uC!L!Q9!Q2'0!F1(9'-.*C!K.*!ZbC!5!"k`�"ZC!#kkbC!0.+^!"k<"k"`q@<@''0<#kka<kc<k"k<!!
!
""a<!=(;1/!=TC!�8,8A!T<!t!H/3+7+-+./!.A!+/-1(*18]+/�"#!'/0q.(!+/-1(*18]+/�#$!A.(!-31!-(1'-91/-!
.A!5,.(+',+,^!�3'-!+,!-31!1K+01/21!A.(!'/!1AA12-!./!9'*+;/'/2M�!uC!=>51(+91/-'*!F1(9'-.*.;MC!
K.*!#aparC!5!a$aR%aC!@8+**<!#k"bC!0.+!^!"k<""""q1>0<"$`a`<!
!
""b<!I(-.//1!LN<!t!P,-)]+/89'7!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!U)/)().*.;+1C!K.*!"$bp"#rC!
5!b%bRZkC!0)2!#k""C!0.+^!"k<"k"`q@<'//01(<#k""<"k<$c"<!!
!
""c<! e.8-(87'! TC! =91(! LC! &17i.3*! E<! t! J1K+1i! .A! 8,-1]+/89'7C! '/! +/-1(*18]+/R"#! '/0!
+/-1(*18]+/R#$!+/3+7+-.(!8,10!A.(!-31!-(1'-91/-!.A!5*'?81!5,.(+',+,!uC!B31('518-+2,!'/0!Y*+/+2'*!
J+,]!E'/';191/-C!K.*!`C!5!"#$o"%C!#k"kC!0.+!^"k<#"%aqBYJE<OZZcc<!!



! "#$!

"#k<!G(+AA+-3,!Y=EC!O-(.71(!S=C!U'/!F1!e1(]3.A!NC!d.!UC!f+01*8,RG.(-!JC!�1+*0+/;!TC!1-!'*<!
t!Y.95'(+,./!.A!P,-1]+/89'7!'/0!=-'/1(215-!A.(!E.01('-1R-.RO1K1(1!N,.(+',+,!uC!T!=/;*!L!
E10C!K.*!$`#p#rC!5!""bR#bC!@'/K!#k"kC!0.+^!"k<"kZ`qT=LE.'kb"k`Z#<!!
!
"#"<!f.-+'0.8!YC!&'V'(+0.8!=C!O.-+(+.8!=C!H.'//+01,!F<!t!B'(;1-+/;!H&R#$!+/!5,.(+',+,^!28((1/-!
51(,512-+K1,!uC!N,.(+',+,!pQ82]*rC!K.*!bC!5!"RZC!@'/K!#k"bC!0.+!^!"k<#"%aqNBB<Ocbbc$<!!
!
"##<! &+7./! fC! &17',! =C! =*! d'M01(+! &C! F1! O23'1-V1/!UC!F1VA.8*+'/! SC!T+]]1*,!Qf<! t! &1,!
-('+-191/-,!'2-81*,!08!5,.(+',+,�^!01!*:)-'/1(215-!'8>!'/-';./+,-1,!'/-+RH&"a!1-!RH&#$!uC!J1K81!
E)0+2'*1!01!&+4;1C!K.*!aZpZR`rC!5!$a`R$b"C!#k#k<!!
!
"#$<!S.//1-!EYC!S';.-!EC!S1/,8,,'/!Q<!t!Q/-+2.(5,!9./.2*./'8>!2+7*'/-!*:H&R"aQ!.8!,./!
()215-18(! 0'/,! *1! 5,.(+',+,! ^!P/1! /.8K1**1! '55(.231! -3)('518-+?81��!uC!E10!O2+! pN'(+,rC! K.*!
#bp"#rC!5!"k$ZRaC!0)2<!#k"#C!0.+!^!"k<"kZ"q910,2+q#k"##b"#kk%<!!
!
"#%<!B3'y+!FC!S*'8K1*-!QC!J1+23!eC!B,'+!BfC!U'/'2*.23'!fC!e+/;.!eC!1-!'*<!t!O128]+/89'7!+,!
,851(+.(!-.!8,-1]+/89'7!+/!2*1'(+/;!,]+/!.A!,87@12-,!i+-3!9.01('-1!-.!,1K1(1!5*'?81!5,.(+',+,^!
Y&=QJC!'!('/0.9+V10!2./-(.**10!-(+'*!uC!L.8(/'*!.A!-31!Q91(+2'/!Q2'019M!.A!F1(9'-.*.;MC!
K.*!a$p$rC!5!%kkRcC!,15-!#k"ZC!0.+!^!"k<"k"`<@<@''0<#k"Z<kZ<k"$<!!
!
"#Z<!J1+23!eC!N+/-1(!QC!&'2.8(!LNC!f1(('/0+V!YC!E+2'*+!GC!f(1/23!&=C!1-!'*<!t!Y.95'(+,./!.A!
+>1]+V89'7!i+-3!8,-1]+/89'7!+/!9.01('-1R-.R,1K1(1!5,.(+',+,^!#%Ri11]!(1,8*-,!A(.9!H�IJQR
OC!'!53',1!HHH!,-80M!uC!S(!L!F1(9'-.*C!K.*!"aap%rC!5!"k"%R#$C!.2-!#k"aC!0.+^!"k<""""q7@0<"Z```<!!
!
"#`<!&17i.3*!EC!O-(.71(!SC!E1/-1(!QC!G.(0./!eC!�1;*.i,]'!LC!N8+;!&C!1-!'*<!t!N3',1!$!O-80+1,!
Y.95'(+/;! S(.0'*89'7! i+-3! P,-1]+/89'7! +/! N,.(+',+,! uC! T! =/;*! L! E10C! K.*! $a$p"%rC! 5!
"$"bR#bC!.2-!#k"ZC!0.+!^!"k<"kZ`qT=LE.'"Zk$b#%<!!
!
"#a<!&'9!d.'+!�C!O-11*,!=C!�+**'1(-!fC!J+231(-!S<!t!S+.*.;+2'*!-(1'-91/-,!'/0!5,.(+',+,^!i3'-!
,3.8*0!i1!]/.i!+/!#k"b�!uC!J1K!E10!S(8>C!K.*!$cpZrC!5!%#cR$`C!#k"bC!0.+^!"k<$k`$aq#k"b<"bR
k$a<!!
!
"#b<!&17i.3*!EC!&1./'(0+!YC!Q(9,-(./;!QC!J'i/,*1M!TC!Q*1>'/01(!SC!G.13(+/;!=C!1-!'*<!t!
B3(11�M1'(! P<O<! 53'(9'2.K+;+*'/21! (15.(-! .A! SJIFQ&PEQS! uC! F1(9'-.*.;+2! B31('5MC! K.*!
$%p`rC!1"Z"kZC!#k#"C!0.+!^!"k<""""q0-3<"Z"kZ<!!
!
"#c<!d'//'!=C!S1/23+]3!=*!f1;.8/!Q<!t!Q/-+RBTf!'*53'R+/08210!5'('0.>+2'*!5,.(+',+,!-(1'-10!
i+-3! -.5+2'*! (.A*89+*',-! k<$w! uC! LQQF! Y',1! J15.(-,C! K.*! %bC! 5! ""ZRaC! @8+/! #k#%C! 0.+! ^!
"k<"k"`q@<@02(<#k#%<k$<k"Z<!!
!
"$k<! eK+,-Rd'/,1/! QC! d'/,1/! NJC! O].K! &<! t! OM,-19+2! B(1'-91/-! .A! N,.(+',+,! i+-3! LQe!
H/3+7+-.(,^! Q! J1K+1i! uC! F1(9'-.*! B31(! pd1+01*7rC! K.*! "kp"rC! 5! #cR%#C! A)K(! #k#kC! 0.+^!!
"k<"kkaq,"$ZZZRk"cRkk$%aRi!
!!
"$"<!T.;81+('!EC!N8+;!&C!B.((1,!B<!t! LQe!H/3+7+-.(,! A.(!B(1'-91/-!.A!N,.(+',+,^!f.28,!./!
O1*12-+K1!B�e#!H/3+7+-.(,!uC!F(8;,C!K.*!bkp%rC!5!$%"RZ#C!9'(,!#k#kC!0.+^!"k<"kkaq,%k#`ZRk#kR
k"#`"Rb<!!
!



! "#%!

"$#<!d'8-1!Q8-.(+-)!01!O'/-)<!t!OIB�eBP!p0182('K'2+-+/+7r!R!N,.(+',+,!1/!5*'?81,!u<!Y./,8*-)!
*1! ^! #%! @8+/! #k#%<! l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qqiii<3',R
,'/-1<A(q@29,q5�$%ack%%qA(q,.-M]-8R0182('K'2+-+/+7R5,.(+',+,R1/R5*'?81,!
!
"$$<!J+V.K'!OC!G'/-231K'!E&C!O*'K231K'!O+91./.K'!=C!S(1V.1K!NC!Y1*+2!EC!1-!'*<!t!=AA+2'2M!
'/0!,'A1-M!.A!5+2*+01/.,./!+/!5*'?81!5,.(+',+,^!J1,8*-,!A(.9!'!('/0.9+V10!53',1!$!2*+/+2'*!-(+'*!
pYIEfIJB! �"r! uC! Q2'0! F1(9'-.*! U1/1(1.*C! K.*! $bp`rC! 5! """#R#kC! @8+/! #k#%C! 0.+^!
"k<""""q@0K<"cb""<!!
!
"$%<!N,.N,Qd87<!t!B31!YIEfIJB!-(+'*^!5+2*+01/.,./!K1(,8,!'5(19+*',-!A.(!5*'?81!5,.(+',+,!
u<!Y./,8*-)! *1! ^!#%! @8+/!#k#%<! l=/! *+;/1m<!F+,5./+7*1!,8(^!3--5,^qq5,.(+',+,R387<2.9q910+2'*R
+/A.(9'-+./q-31R2.9A.(-R-(+'*R5+2*+01/.,./RK1(,8,R'5(19+*',-RA.(R5*'?81R5,.(+',+,!
!
"$Z<!t!&1!5+2*+01/.,./C!/.8K1'8!9)0+2'91/-!2./-(1!*1!5,.(+',+,!�!P/+K'0+,!u<!Y./,8*-)!*1!^!#%!
@8+/!#k#%<!l=/!*+;/1m<!&1!5+2*+01/.,./C!/.8K1'8!9)0+2'91/-!2./-(1!*1!5,.(+',+,<!F+,5./+7*1!,8(^!
3--5,^qqiii<8/+K'0+,<A(qK+1i'(-+2*1q5+2*+01/.,./R/.8K1'8R9w#ZY$w#ZQc0+2'91/-R2./-(1R
5,.(+',+,R#k#%'"kkk$V'!
!
"$`<!Y'('!G<!t!&:3152+0+/1C!3.(9./1!08!A1(!0'/,!*'!51'8�^!/.8K1**1!2+7*1!0'/,!*1!-('+-191/-!08!
5,.(+',+,��!u<!Y./,8*-)!*1!^!"%!.2-.7(1!#k#%!l=/!*+;/1m<!O'**1!01!5(1,,1!01!*:H/,1(9<!F+,5./+7*1!
,8(^! 3--5,^qq5(1,,1<+/,1(9<A(q*3152+0+/1R3.(9./1R08RA1(R0'/,R*'R51'8R/.8K1**1R2+7*1R0'/,R*1R
-('+-191/-R08R5,.(+',+,q`bc#kq!
!
"$a<!SHINd�BPE<!t!&:+95'2-!08!5,.(+',+,!,8(!*'!?8'*+-)!01!K+1!u<!Y./,8*-)!*1!^!#!@8+**1-!#k#%<!
l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qqiii<7+.53M-89</1-q5';1,q5,.(+',+,R+95'2-R?8'*+-1RK+1R
;1,-+./R?8.-+0+1/!
!
"$b<!t!g8'*+-)!01!K+1�^!?8:1,-R21!?81!2:1,-��!u<!Y./,8*-)!*1!̂ !#!@8+**1-!#k#%<!l=/!*+;/1m<!F+,5./+7*1!
,8(!^!3--5,^qqiii<018>+191'K+,<A(q7*.;q'(-+2*1q#"%R?8R1,-R21R?81R*'R?8'*+-1R01RK+1!
!
"$c<!d'8-1!Q8-.(+-)!01!O'/-)<!t!hK'*8'-+./!01,!-123/.*.;+1,!01!,'/-)!D!*'!dQO�^!5*'21!01!*'!
?8'*+-)! 01! K+1!u<! Y./,8*-)! *1! ^! "1(! '.\-! #k#%<! l=/! *+;/1m<! F+,5./+7*1! ,8(^! 3--5,^qqiii<3',R
,'/-1<A(q@29,q2�#bb$ka$qA(q1K'*8'-+./R01,R-123/.*.;+1,R01R,'/-1R'R*'R3',R5*'21R01R*'R?8'*+-1R
01RK+1!
!
"%k<!Y3.+!LC!e..!L�E<!t!g8'*+-M!.A!*+A1!+,,81,!+/!5,.(+',+,!uC!L.8(/'*!.A!-31!Q91(+2'/!Q2'019M!
.A!F1(9'-.*.;MC!K.*!%cp#rC!5!ZaR`"C!'.\-!#kk$C!0.+^!"k<"k"`qOk"ckRc`##pk$rk""$`Rb<!!
!
"%"<!Q,,.2+'-+./!f('/21!N,.(+',+,<!L8*+1/<!t!&:+95'2-!9'@18(!08!5,.(+',+,!,8(!*:+/-+9+-)!0)K.+*)!
5'(! 8/1! 1/?8W-1! +/)0+-1!u<! Y./,8*-)! *1! ^! "1(! '.\-! #k#%<! l=/! *+;/1m<! ! F+,5./+7*1! ,8(^!
3--5,^qqA('/215,.(+',+,<.(;q'2-8'*+-1,q*+95'2-R9'@18(R08R5,.(+',+,R,8(R*+/-+9+-1R01K.+*1R5'(R
8/1R1/?81-1R+/10+-1q!
!
"%#<!O'00.8]!dC!S1/]'(''231!EC!B'3(+!TC!�+V+!TC!F+]3'M1!O<!t!f'9+*M5,.!^! )K'*8'-+./!01!
*:+95'2-!08!5,.(+',+,!,8(!*1,!2./@.+/-,!uC!Q//'*1,!01!F1(9'-.*.;+1!1-!01!U)/)().*.;+1!o!fEYC!
K.*!$pbC!O855*)91/-!"rC!5!Q$kcR"kC!0)2!#k#$C!0.+!^!"k<"k"`q@<A'/01(<#k#$<kc<Z$b<!!
!
"%$<!E10+510+'<!t!&1,!2./,)?81/21,!,.2+'*1,!1-!5,M23.*.;+?81,!u<!Y./,8*-)!*1!^!"1(!'.\-!#k#%<!
l=/! *+;/1m<! F+,5./+7*1! ,8(! ^! 3--5,^qq910+510+'<71qA(q5,.(+',+,q'8R?8.-+0+1/q*1,R2./,1?81/21,R
,.2+'*1,R1-R5,M23.*.;+?81,!



! "#Z!

"%%<!Q,,.2+'-+./!f('/21!N,.(+',+,<!t!N,.(+',+,!Qf<!=/?8W-1!+/)0+-1!,8(!*:+95'2-!08!5,.!0'/,!*'!
K+1! 5(.A1,,+.//1**1!u<! Y./,8*-)! *1! ^! #! @8+**1-! #k#%<! l=/! *+;/1m<! F+,5./+7*1! ,8(! ^!
3--5,^qqA('/215,.(+',+,<.(;q'2-8'*+-1,q1/?81-1R+/10+-1R,8(R*+95'2-R08R5,.R0'/,R*'RK+1R
5(.A1,,+.//1**1q!
!
"%Z<! O'-M'5'*! O+/;3! �! TN! J'+<! t! Y.9.(7+0+-1,! i+-3! N,.(+',+,! o! Q! J1K+1i! uC!
OQTG�QdQJQT!OdIFd! pQ!N11(RJ1K+1i10! H/-1(/'-+./'*! L.8(/'*rC! K.*! "bC! 5! a`RbZC! A)K!
#k"Z<!!
!
"%`<!B.5+�!HC!�+9+�!F<!t!N(1K'*1/21!.A!91-'7.*+2!,M/0(.91!+/!5'-+1/-,!i+-3!5,.(+',+,!'-!9.,-'(!
2*+/+2'*!3.,5+-'*!uC!Q2-'!Y*+/!Y(.'-C!K.*!Z#p"rC!5!Z#RZ$C!#k"$<!!
!
"%a<!T+,'!TC!g'V+!E<!t!N(1K'*1/21!.A!91-'7.*+2!,M/0(.91!+/!5'-+1/-,!i+-3!5,.(+',+,!uC!H/0+'/!
L!F1(9'-.*!U1/1(1.*!&15(.*C!K.*!a`p`rC!5!``#R``ZC!#k"kC!0.+^!"k<%"k$qk$abR`$#$<a#%`#<!!
!
"%b<!F'8;''(0!YC!HK1(,1/!&C!d@8*1(!ef<!t!Y.9.(7+0+-M!+/!Q08*-!N,.(+',+,^!Y./,+01('-+./,!A.(!
-31!Y*+/+2+'/!uC!NBBC!K.*!"#C!5!"$cRZkC!@8+/!#k##C!0.+^!"k<#"%aqNBB<O$#bZa#<!!
!
"%c<!N<!O+9./+/C!t!I8-+*,!1-!,.*8-+./,!5.8(!'9)*+.(1(!*:h082'-+./!B3)('518-+?81!08!N'-+1/-!^!
'55*+2'-+./!'8!5,.(+',+,!uC!B34,1!01!N3'(9'2+1C!P/+K1(,+-)!Y*1(9./-R!Q8K1(;/1C!#k##<!!
!
"Zk<!E<!S(8/.C!t!Y./215-,!2*),!1/!,'/-)!587*+?81!uC!Y.8(,!01!,'/-)!587*+?81!FfQON"C!f'28*-)!
01!N3'(9'2+1!01!O-(',7.8(;C!#k#"!
!
"Z"<!d'8-1!Q8-.(+-)!01!O'/-)<!t!O-(82-8('-+./!0:8/!5(.;('991!0:)082'-+./!-3)('518-+?81!08!
5'-+1/-! 0'/,! *1! 23'95! 01,! 9'*'0+1,! 23(./+?81,!u<! Y./,8*-)! *1! ^! $! @8+**1-! #k#%<! l=/! *+;/1m<!
F+,5./+7*1! ,8(! ^! 3--5,^qqiii<3',R,'/-1<A(q@29,q2�`k"#ckqA(q,-(82-8('-+./R0R8/R5(.;('991R0R
1082'-+./R-31('518-+?81R08R5'-+1/-R0'/,R*1R23'95R01,R9'*'0+1,R23(./+?81,!
!
"Z#<! Q,,.2+'-+./! f('/21! N,.(+',+,<! t!B.8,! 8/+,! A'21! '8! 5,.(+',+,! 1-! '8! (389'-+,91!
5,.(+',+?81��!u<! Y./,8*-)! *1! ^! $! @8+**1-! #k#%<! l=/! *+;/1m<! ! F+,5./+7*1! ,8(! ^!
3--5,^qqA('/215,.(+',+,<.(;q',,.2+'-+./RA('/21R5,.(+',+,q!
!
"Z$<! Q,,.2+'-+./! f('/21! N,.(+',+,<! t!N,.(+',+,! Qf<! &1! J=OIC! (),1'8! 01! 01(9'-.*.;81,! 1-!
5(.A1,,+.//1*,! 01! ,'/-)!u<! Y./,8*-)! *1! ^! "1(! '.\-! #k#%<! l=/! *+;/1m<! F+,5./+7*1! ,8(^!
3--5,^qqA('/215,.(+',+,<.(;q*',,.2+'-+./q'2-+./,R1-R,1(K+21,q'91*+.(1(R*1R5'(2.8(,R01R,.+/q*1R
(1,.5,.R(1,1'8R01R01(9'-.*.;81,R1-R5(.A1,,+.//1*,R01R,'/-1q!
!
"Z%<!E1(*+/!L<!&1!5,.(+',+,!^!B('+-191/-,!1-!2./,1+*,!D!*:.AA+2+/1<!B3<!F!^!N3'(9'2+1!x!&+**1!#k"c<!
!
"ZZ<! G81((1(.! F<! t!&'! 28(1! -31(9'*1! 1/! 01(9'-.*.;+1C! 9.01! 0:195*.+!uC! Q//'*1,! 01!
F1(9'-.*.;+1! 1-! 01! U)/)().*.;+1C! K.*! "%ap"rC! 5! "O%%RbC! @'/K<! #k#kC! 0.+^! "k<"k"`qOk"Z"R
c`$bp#kr$kk$aRZ<!!
!
"Z`<!O=PU=!=C!=�JQPF!QC!F=OEIP&H=J=!Q<!t!N(+,1!1/!23'(;1!08!5'-+1/-!5,.(+',+?81!D!
*:.AA+2+/1!uC! Q2-8'*+-),! N3'(9'218-+?81,C! K.*! `#p`#%rC! 5! $cR%%C! 9'(,! #k#$C! 0.+!^!
"k<"k"`q@<'2-53'<#k#$<k"<k$b<!
!



! "#`!

"Za<!N3M-.R,.+/,<2.9<!t!N,.(+',+,!-('+-191/-!/'-8(1*!1-!1AA+2'21!u<!Y./,8*-)!*1!^!%!@8+**1-!#k#%<!
l=/! *+;/1m<! F+,5./+7*1! ,8(^! 3--5,^qqiii<53M-.R,.+/,<2.9q7*.;R53M-.-3)('5+1R
'(.9'-3)('5+1q5'-3.*.;+1,q*1R5,.(+',+,R8/1R9'*'0+1R+/A*'99'-.+(1R01R*'R51'8R!
!
"Zb<! SHINd�BPE<! t!Y.991/-! *:38+*1! 01! 2.2.! 518-R1**1! '+01(! D! '5'+,1(! *1! 5,.(+',+,��!u<!
Y./,8*-)! *1! ^! Z! '.\-! #k#%<! l=/! *+;/1m<! F+,5./+7*1! ,8(! ^!
3--5,^qqiii<7+.53M-89</1-q5';1,q5,.(+',+,R2.991/-R38+*1R2.2.R'+01(R'5'+,1(!
!
"Zc<!t!&1,!7+1/A'+-,!01!*:38+*1!01!2.2.!u<!Y./,8*-)!*1!^!Z!'.\-!#k#%<!l=/!*+;/1m<!F+,5./+7*1!,8(!
^!3--5,^qq8/+K1(,53'(9'2+1<A(q7*.;q'(-+2*1q*1,R7+1/A'+-,R01R*R38+*1R01R2.2.<3-9*!
!
"`k<!G'(7+2V!LC!Y'�M/+8]!SC!G�(,]+!EC!S82V].i,]'!EC!N+12823!EC!e8*+]!QC!1-!'*<!t!T8-(+-+./'*!
B31('5M! +/! N1(,./,! O8AA1(+/;! A(.9!N,.(+',+,! uC!T8-(+1/-,C! K.*! "%p"rC! 5! ""cC! 0)2! #k#"C! 0.+^!
"k<$$ckq/8"%k"k""c<!!
!
"`"<! E8(53M! =YC! T8,,7'89! FC! N(8,,+2]! JC! f(+109'/! QL<! t! P,1! .A! 2.95*191/-'(M! '/0!
'*-1(/'-+K1! 910+2+/1! 7M! 5'-+1/-,! i+-3! 5,.(+',+,! uC! L.8(/'*! .A! -31! Q91(+2'/! Q2'019M! .A!
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