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!

!

!

!

(.$O#&'!"#!4*-&2$#!4,3,-&!P!!
!

Q"&33&(!(+*2$1$2$)*(!R!
!
!
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!
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!
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'&4&'2$&4&#)(!
!

!

,T!+GZY7LL7TG!+@LX@B!<@WW7BJ!!

#&45+((+3&! *+(! :,);+&()-'(<! #&=-)2)+,! >4(?)-=@)+&! *+! 7=(-&4A+,-'&4@4B)+! C! @D.E?)-=@!

F+=3G4,<! H3)! ,43(! 5=)-! @D.4,,+3&! *+! ?&'()*+&! 2+--+! -./(+I! J4-&+! @);&+! 6*#"."( %'(0.%*7(

$).8&%"(=!,4,!(+3@+K+,-!'-'!@+!?4),-!*+!*'?=&-!*D3,!2+&-=),!,4KL&+!*+!&'5@+M)4,(!*=,(!

,4(!-&=;=3M<!K=)(!'B=@+K+,-!3,+!L+@@+!@+N4,!*+!243&=B+!+-!*+!;)+O!

!

,T!+GZY7LL7TG!&GCX!O@B@WJ!!

#&45+((+3&!*+!9'*+2),+!7','&=@+!C! @D:,);+&()-'!#=&)(!JPP<!K'*+2),!B','&=@)(-+!C!#=&)(<!

),(-)B=-+3&!*+!2+(!-&=;=3M<!H3)!,43(!5=)-!@D.4,,+3&!*+!*)&)B+&!2+--+!-./(+I!#=&-=B+&!;4-&+!

+M?'&)+,2+!*=,(! @+(!*4K=),+(!*+! @=! (4355&=,2+!*+(! (4)B,=,-(! =! '-'!3,+! &'+@@+! 2.=,2+I!

9+&2)!?43&!;4(!24,(+)@(<!;4(!+,243&=B+K+,-(<!;4-&+!?=-)+,2+!+-!;4-&+! )K?@)2=-)4,!-43-!

=3!@4,B!*+!,4-&+!-&=;=)@I!!

!

,T!+GZY7LL7TG!3@TG75S![@XZ\J!!

#&45+((+3&! *+(! :,);+&()-'(<! #&=-)2)+,! >4(?)-=@)+&! *=,(! @+! (+&;)2+! *D$,+(-.'()+A

%'=,)K=-)4,!Q.)&3&B)2=@+!*+! @D.E?)-=@! R=),-! 843)(!H3)! ,43(! 5=)-! @D=K)-)'!*D=??=&-+,)&! C!

,4-&+! G3&S! *+! -./(+I! 9+&2)! *+! ;4(! 24,(+)@(<! *+! ;4-&+! (?4,-=,')-'! +-! *+! ,43(! 5=)&+!

@D.4,,+3&!*+!&+@)&+!,4(!-&=;=3MI!!

!

,T!+GZY7LL7TG!(@5AGC57!1@CFG7J!!

#&45+((+3&! *+(! :,);+&()-'(<! #&=-)2)+,! >4(?)-=@)+&! *=,(! @+! (+&;)2+! *+! Q=,2'&4@4B)+! *+!

@D.E?)-=@! F+=3G4,! H3)! =! =22+?-'! *D=??=&-+,)&! C! ,4-&+! G3&S! *+! -./(+! =;+2! L+=3243?! *+!

B+,-)@@+((+I!9+&2)!*+!;4-&+!*)(?4,)L)@)-'!+-!*+!,43(!5=)&+!@D.4,,+3&!*+!&+@)&+!,4(!-&=;=3MI!!

!

,!SZTL!B7L!LZC]5@5SL!C5S7GGZ]6L!@T!XZTGL!A7!X7L!SG@F@T^J!!

J4(! -'K4)B,=B+(! ,43(! 4,-! '-'! ?&'2)+3M<! &)2.+(! +,! +,(+)B,+K+,-(! -.'4&)H3+(! K=)(!

(3&-43-!.3K=),(I!Q+(!+,-&+-)+,(!,43(!4,-!?+&K)(!*+!?&45)-+&!*+!;4(!+M?'&)+,2+(<!*+!;4(!

(4355&=,2+(<! *+! ;4(! &'5@+M)4,(!0! K+&2)! ?43&! ;4-&+! 5&=,2.)(+<! K+&2)! *+! ,43(! =;4)&! 5=)-!

24,5)=,2+<! K+&2)! *D=;4)&! =22+?-'! *+! ,43(! 24,5)+&! *+(! .)(-4)&+(! 'K),+KK+,-!

?+&(4,,+@@+(<! S! 24K?&)(! @4&(H3D+@@+(! '-=)+,-! *)55)2)@+(! C! ';4H3+&I! R=,(! ;43(! -43(<! 2+(!

-&=;=3M!,D=3&=)+,-!G=K=)(!;3(!@+!G43&I!!

!

!
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!

,!SZTL!W7L!XZ/7^S7G57LJ!XZ/C5S7G57LJ!X_7YL!`!LTGSZTS!2B@CG7J!1BZJ!7S!2_@X_@`!7S!K!SZTS7L!B7L!

6UTCV7L!V@G@W6ACX@B7L!G75XZ5SG67L!@T!YTG!7S!K!W7LTG7!A7!W7L!LS@]7LJ!!

J43(!=;+T!LU-)!?=(!C!?=(!K4,!?=&243&(<! 2.=23,!+-! 2.=23,+!*D+,-&+!;43(!KD=!=??4&-'<!

G43&! =?&/(! G43&<! 24K?'-+,2+<! ?=-)+,2+! +-! +M?'&)+,2+I! J43(! ,+! (=3&)+T! +,! V-&+! -&4?!

&+K+&2)'(O!

!

,!SZTL!W7L!XZV@C5L!A7!VGZWZJ!

R)! @D),-+&,=-! ,43(! =! ('?=&'(<! 5=)&+!K+(! ?&+K)+&(! ?=(! (3&! @+(! L=,2(! *+! F)2.=-! +,! ;4-&+!

24K?=B,)+!=!'-'!@D3,+!*+(!K+)@@+3&+(!+M?'&)+,2+(!*+!K=!;)+O!9+&2)!C!-43(!?43&!;4-&+!

(43-)+,! +-! ;4-&+! L4,,+! .3K+3&I! :,+! ?+-)-+! ?+,('+! ?=&-)23@)/&+! ?43&! 8)4,+@<! 8)@43! +-!

$@+MO!+-!-43(!@+(!=3-&+(!W!

!

,!W7L!V@GG@C5!7S!W@GG@C57J!Z5XB7LJ!S@5S7LJ!XZTLC5LJ!XZTLC57LJ!

#43&!2+!H3D)@(!4,-! 5=)-!*=,(! @D4KL&+I!F&)B)--+<!#=(2=@<!K+&2)!*+!KD=;4)&! (=3;'+!*+!K4)A

KVK+I! X.=@)+<! YQ<! K+&2)! *+! KD=;4)&! =)*'+! C! K+! &+((43&2+&I! J4-&+! B+,-)@@+((+! +-! ;4(!

+,243&=B+K+,-(!(4,-!*+(!(43-)+,(!)&&+K?@=N=L@+(I!

!

,!W7L!]G@5AL/V@G75SLJ!!

#43&!@+3&!L)+,;+)@@=,2+!?+&K=,+,-+!+-!@+3&!(43-)+,!(=,(!5=)@@+I!1D)2)!43!*D+,!.=3-<!K+&2)!

*D=;4)&!;+)@@'! (3&!K4)!+-!*+!KD=;4)&!=224K?=B,'+<!?=(!C!?=(I! Y+! (3)(! 5)/&+!*DV-&+!;4-&+!

?+-)-+A5)@@+!C!-43(!@+(!H3=-&+O!

!

,T^!a!#@C5L!bJ!!

Z3)!K+!(3??4&-+,-!*+?3)(!L)+,!@4,B-+K?(!+-!KD=224K?=B,+,-!=3!H34-)*)+,!0!@+(!(4)&'+(!

G+3M<! @+(! [++\+,*(<! @+(! 543(! &)&+(! K=)(! (3&-43-! ;4-&+! =K)-)'! *3&=L@+! +-! ;4-&+! L4,,+!

.3K+3&!),24,*)-)4,,+@@+!K+!(4,-!'K),+KK+,-!?&'2)+3MO!

!

,T^!a!2ZWV@L!b!@5A!2ZJ!

$;+2!H3)!GD=)!-&=;+&('!-4&&+,-(!+-!-+K?V-+(!0!,4-&+!3,)-'!5=)-!,4-&+!54&2+<!+-!2+<!K=@B&'!@+(!

=,(!H3)!?=((+,-I!J43(!KD=;+T! 5=)-+!B&=,*)&<!,43(!=;4,(!?=&-=B'!L)+,!?@3(<! =??&)(!L)+,!

?@3(!(3&!,43(AKVK+(!H3+!2+!C!H34)!,43(!=--+,*)4,(<!+-!2+!,D+(-!H3D3,!*'L3-O!$3!L43-!

*+!K+(!&V;+(<!G+!(3)(!+,!&43-+<!+-!;43(!]!

!

!

!
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!

,!(@5AG@J!W@!V7SCS7!(@5AG@c!!

^43(! =;4,(! ?=&-=B'! L)+,! ?@3(! H3+! *+(! .+3&+(! *+! -&=;=)@! =3! 243&(! *+(! *)M! *+&,)/&+(!

=,,'+(!W!9+&2)!*+!-=!?&'(+,2+<!*+!-=!5)*'@)-'<!*+!-4,!2=&=2-/&+!*D=,B+!0!-3!KD+(!*+;+,3+!

),*)(?+,(=L@+<! GD+,! =)! ?+3&O! X3! -D=??&V-+(! C! 2.=,B+&! *+! ;)+!+-! G+! -+! @=! (43.=)-+! L+@@+<!

@4,B3+!+-!.+3&+3(+!W! R4)(!H3=,*!KVK+!2+&-=),+!H3+! ()! @+! -+K?(!,D=!?=(! &'3(()! C!,43(!

('?=&+&<!@=!*)(-=,2+!,DS!?=&;)+,*&=!?=(!,4,!?@3(O!

!

,!W7L!YGNG7!7S!LdTGLJ!B7TGL!WZCSC6L!7S!B7TGL!V?SCSL!BZTVLJ!

1+(!K4-(!,+!(355)(+,-!?=(!_!+-!,+!(355)&4,-! G=K=)(!_!C!;43(!*)&+! -43-!2+!H3+!;43(!V-+(!

?43&! K4)I! YD=3&=)(! -=,-! C! ;43(! *)&+O! Q),H<! 24KK+! @+(! 2),H! *4)B-(! *+! @=! K=),<!

),*)((42)=L@+(<!),*)(?+,(=L@+(!0!?@3(!H3+!*+(!=K)(<!*+(!24,5)*+,-(<!;43(!5=)-+(!?=&-)+!*+!

K4)I!7&=,*)&!=;+2!;43(!=!'-'!3,+!2.=,2+!H3+!?+3!*+!B+,(!24,,=)((+,-I!9+&2)!?43&!,4(!

G=;=(<!,4(!*'@)&+(<!,4(!&'?@)H3+(!23@-+(<!,4(!&+?=(!*+!5=K)@@+<!?43&!;4-&+!?&'(+,2+!*=,(!

@+(! L4,(! 24KK+! *=,(! @+(! K=3;=)(! K4K+,-(I! YD=)! .U-+! *+! ;4)&! ;4(! -&)L3(! (D=B&=,*)&!W!

69":%;(<%''%(<=9&<%>(<%''%(?)"<%(:%(+%&$%"(/*%(-%(+-*$(,%9*("%$'%(@(A%&."B(

!

,!W7L!V@G75SLJ!!

J43(! V-+(! @=! ?)+&&+! =,B3@=)&+! *+! K=! ;)+<! 2D+(-! B&U2+! C! ;43(! ()! G+! (3)(! =&&);'+! @C!

=3G43&*D.3)I!J43(!KDV-+(!),*)(?+,(=L@+(I!!$;+2!?=-)+,2+!+-!*'-+&K),=-)4,<!;43(!=;+T!(3!

K+! _! ,43(! _! 5=)&+! B&=,*)&<! K`&)&<! ';4@3+&<! ),*);)*3+@@+K+,-! +-! 24@@+2-);+K+,-<! ?43&!

54&K+&!@=!5=K)@@+!K=B)H3+!H3+!,43(!(4KK+(!=3G43&*D.3)I!Y+!,+!(=)(!?=(!24KK+,-!;43(!

=;+T!5=)-<!K=)(!;43(!,43(!=;+T!?&43;'!H3D4,!?+3-!,D=;4)&!C(/*%(-D90)*">(+)*"('"9<%"(*&(

<=%0.&( %'( ?)"<%"( -%( :%$'.&( @( <=9/*%( <9""%?)*"( E! O+-! H3+! N=! (355)-!W! J4(! &+B=&*(!

L)+,;+)@@=,-(!4,-! (3!,43(! &=((3&+&!+-!B3)*+&!,4(!;)+(I!#&+,+T!(4),!*+!;43(!(3&-43-I!6-!

+,24&+!K+&2)!?43&!-43-O!(

! !

,!,AGC75J!!

Y+! (3)(! *'(4@'+! H3+! -3! (4)(! @+! *+&,)+&<! -3! ;=(! *)&+! H3+! N=! 5=)-! 2@)2.'!W! Q.=H3+! G43&! H3)!

?=((+!=;+2! -4)!+(-!3,+!=;+,-3&+!3,)H3+I! YD=)K+!,4(!?&4G+-(!*+!;4S=B+(<!,4-&+! 5=N4,!*+!

;);&+! +-! -=! 5=N4,! L)+,! C! -4)! *+! ?&+,*&+! @=! ;)+<! -43G43&(! *3! L4,! 2E-'I!9+&2)! C! -43-+! -=!

5=K)@@+!*+!KD=;4)&!=223+)@@)+!()!2.=@+3&+3(+K+,-<!K=)(!(3&-43-<!K+&2)!C!-4)!*D=;4)&!'-'!@C!

+-!*D=;4)&!(3??4&-'!K+(!K=3;=)(!G43&(I!1)M!=,,'+(!*+!K'*+2),+!H3)!(D=2./;+,-!43;&+,-!

*+(!?+&(?+2-);+(!-43-!=3-&+(!0!GD=)!.U-+!*+!;4)&!2+!H3)!,43(!=--+,*!=?&/(!W!F-(&GH(9(/*%(-%$(

")*'%$(/*.($)&'(,%--%$B(C!,43(!*+!24,(-&3)&+!@=!,E-&+!W!

!
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(.44,$'&!

!

! $#)'.-"2)$.#ccccccccccccccccccccccccccccccccccccccccccccccccccceeccccccc!0!

! 2.#)&M)&!ccccccccccccccccccccccccccccccccccccccccccccccccccccccecccccceee:9!

PI Q=*&+!24,2+?-3+@OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIOOOOIIaa!

PPI 1+3M!'-3*+(!H3=,-)-=-);+(!*+!B&=,*+!=K?@+3&OOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOOOaa!

PPPI 8=!(=,-'!*+(!K'*+2),(!B','&=@)(-+(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOOOOOab!

PJI 8+!&=??4&-!*3!Q4,(+)@!^=-)4,=@!*+!@Dc&*&+OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIad!

JI 8+(!K4*/@+(!'-&=,B+&(!*D=)*+(!C!@=!?&)(+!+,!2.=&B+!*+(!K'*+2),(OOOOOOOOOOOOOIIIOOOOOOOOae!

$I $3!Z3'L+2OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOIIIOOOOae!

FI 6,!Q=-=@4B,+OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIIOOOOOaf!

QI $3M!6-=-(A:,)(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIOOIOOOOag!

JPI 8+(!(-&32-3&+(!+M)(-=,-+(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIOOIOOOag!

!

! 4,)*'$&3(!&)!4*)<.-&(cccccccccccccccccccccccccccccccccccccccccccccccccccc:D!

PI XS?+!*D'-3*+!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIOOOOIOOOI!hi!

PPI 9'-.4*4@4B)+!*+!('@+2-)4,!*+(!K'*+2),(!),-+&&4B'(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOhi!

$I 94*+!*+!&+2&3-+K+,-!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!!hi!

FI Q&)-/&+(!*D),2@3()4,OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOhi!

QI 1'-+&K),=-)4,!*3!,4KL&+!*+!?=-)+,-(!C!),2@3&+OOOOOOOOOOOOOOOIIOOOOhi!

PPPI 9'-.4*4@4B)+!*+(!+,-&+-)+,(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIIhi!

$I Q.4)M!*+!@D+,-&+-)+,!(+K)A*)&)B'OOOOOOOOOOOOOOOOOOOOOOOOOOIIOIIIhi!

FI %'=@)(=-)4,!*3!B3)*+!*D+,-&+-)+,OOOOOOOOOOOOOOOOOOOOOOOOOOIIO!Iha!

PJI %'=@)(=-)4,!*+(!+,-&+-)+,(!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOhh!

$I 8D),-+&;)+[+3&OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOII!hh!

FI 1=-+!+-!@)+3M!*+(!+,-&+-)+,(OOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOI!hh!

QI 9=-'&)+@!3-)@)('OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOIhh!

JI 9'-.4*4@4B)+!*D=,=@S(+!*+(!*4,,'+(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOhb!

$I #&+K)/&+!?.=(+!0!-&=,(2&)?-)4,OOOOOOOOOOOOOOOOOOOOOOOOOOOOIIIhb!

FI R+24,*+!?.=(+!0!&+@+2-3&+OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIIhb!

QI X&4)()/K+!?.=(+!0!24*=B+OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOhb!

1I Z3=-&)/K+!?.=(+!0!&+B&43?+K+,-!*+(!*4,,'+(OOOOOOOOOOOOOOOOOOOIII!hb!

6I Q),H3)/K+!?.=(+!0!-=L@+=3!&'2=?)-3@=-)5OOOOOOOOOOOOOOOOOOOOOOOOhd!

!

! +'*(&#),)$.#!-&(!'*("3),)(cccccccccccccccccccccccccccccccccccccccccccccccc!8f!

PI Q=&=2-'&)(-)H3+(!*+!@D'2.=,-)@@4,OOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOIOOOOOIOOOhf!

PPI Q=&=2-'&)(-)H3+(!*+(!+,-&+-)+,(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOOOOOOhg!

PPPI 1+(2&)?-)4,!*+(!24,(3@-=-)4,(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOOOOIO!!hj!

$I XS?+(!*+!K'*+2),(!(4)B,'(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOI!hj!

FI 94*+(!*D=&&);'+!+,!24,(3@-=-)4,OOOOOOOOOOOOOOOOOOOOOIIOOOOIOO!hk!

QI 1'&43@+K+,-!*+!@=!24,(3@-=-)4,OOOOOOOOOOOOOOOOOOOOOOIIIOOOOO!!hk!

1I 94*=@)-'(!*+!?&)(+!+,!2.=&B+OOOOOOOOOOOOOOOOOOOOOOOOOOOOOObi!

PJI 6@'K+,-(!)*+,-)H3+(!*+!?&)(+!+,!2.=&B+!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIba!

$I $,,4,2+!*)=B,4(-)H3+OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!!ba!

FI Q4KK3,)2=-)4,OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOba!

QI #&)(+!+,!2.=&B+!B@4L=@+!l!6M=K+,(!24K?@'K+,-=)&+(OOOOOOOOOOOOOOOIIObh!

1I Q4,()B,+(!l!R3);)OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!Obh!

JI R?'2)5)2)-'(!*+!?&)(+!+,!2.=&B+!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIO!bh!

$I $,,4,2+!*)=B,4(-)H3+OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIbh!

FI Q4KK3,)2=-)4,OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOObb!

QI #&)(+!+,!2.=&B+!B@4L=@+!l!6M=K+,(!24K?@'K+,-=)&+(OOOOOOOOOOOOOIIOOObd!

1I Q4,()B,+(!l!R3);)OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!bd!

JPI %+@=-)4,(!=;+2!@+!K'*+2),!(4)B,'OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!be!

$I 1)55'&+,2+(!*+!&+@=-)4,(OOOOOOOOOOOOOOOOOOOOOOOOOOOIIIOOOO!!!be!

FI $--+,-+(!*D3,!K'*+2),!?43&!(=!?&)(+!+,!2.=&B+OOOOOOOOOOOOOOIIOOOOO!bf!

JPPI #@=2+!*3!(4)B,=,-OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOOOO!!bg!

$I %+((+,-)OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!bg!

FI 1)55)23@-'(!&+,24,-&'+(!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOObj!

JPPPI R4),!*+(!K'*+2),(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOOOOOO!bk!

$I 6-&+!(4)AKVK+!K=@=*+!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!bk!

FI #@=2+!*3!K'*+2),!-&=)-=,-!+-l43!*+(!=3-&+(!(4)B,=,-(!OOOOOOIIOOOOOOOOO!!di!

PmI R4)B,+&!(=!5=K)@@+!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOOOOOO!da!

mI $)*+(!?&4?4('+(!?43&!@=!?&)(+!+,!2.=&B+!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOdh!

$I $,=@S(+!*+!@=!24,-&=),-+!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO!dh!

FI $)*+(!?&4?4('+(!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOI!db!

QI ^'2+(()-'!*D3,+!54&K=-)4,!24K?@'K+,-=)&+!OOOOOOOOOOOOOIIOOOOOOIIO!de!

!
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! -$(2"(($.#!ccccccccccccccccccccccccccccccccccccccccccceecccccccccccccccceeIg!

PI 8)K)-+(!*+!@D'-3*+!ccccccccccccccccccccccccccccccccccccccccccccccedg!
$I 8D'2.=,-)@@4,!cccccccccccccccccccceeecccccccccccccccceedg!
FI 8+(!L)=)(!*+!@D'-3*+!cccccccccccccccccccceeecccccccccccccedg!
QI 8+(!@=23,+(!*3!H3+(-)4,,=)&+!ccccccceecccccccccccccccccccccdj!
1I 8+(!@)K)-+(!*3!2.=K?!+M?@4&'ccccccccccccecccccccccccceeccccdk!

PPI 8=!K'-.4*4@4B)+!cccccccccccccccccccccceecccccccceccccccccccccccccdk!
PPPI 8+(!&'(3@-=-(!ccccccccccccccccecccccccccccccccccccccceecccccccceccdk!

$I #=&!&=??4&-!=3M!*4,,'+(!*'GC!*)(?4,)L@+(!cccccccccccecccccecccccdk!
FI 1)(23(()4,!*+(!&'(3@-=-(!ccccccccccccccccccccceccccccccccei!

aI 1+(2&)?-)4,!*+(!24,(3@-=-)4,(!cccccccccccccccceeccccccei!
hI 6@'K+,-(!)*+,-)H3+(!*+!?&)(+!+,!2.=&B+!ccccccccccecccccccee!
bI R?'2)5)2)-'(!*+!?&)(+!+,!2.=&B+!cccccccccccccccecccccccef!
dI %+@=-)4,(!=;+2!@+!K'*+2),!(4)B,'!cccccccccccccceeeccccccek!
eI #@=2+!*3!(4)B,=,-!ccccccccccccccccccceccccccccccfb!
fI R4),(!*+(!K'*+2),(cccccccccccccccccceeccccccccccfk!
gI R4)B,+&!(=!5=K)@@+IIcccccccccccccccccccccccccccccge!
jI $)*+(!?&4?4('+(!?43&!@=!?&)(+!+,!2.=&B+!cccccccccccccccccgg!

QI Q4,5&4,-=-)4,(!*+(!*4,,'+(!_!1)(23(()4,!B','&=@+!cccccccccccccccccji!
1I Z3+@@+(!(4@3-)4,(!?&4?4(+&!]!cccccccccccccccccccccccccccccjh!

PJI!! RS,-./(+!OOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOOOOOOOOOOOOOOOOOOOIOOOOje!

$I! Q4KK+,-!(4)B,+&!3,!K'*+2),!0!@=!-.'4&)+!OOIOOOOIOOOOOOOOOOOOOOOOje!

FI! Q4KK+,-!(4)B,+&!3,!K'*+2),!0!@=!?&=-)H3+!OOOOOOOOIOOOOOOOOOOOOOIIjf!

QI! Z3+@@+(!*)55)23@-'(!*=,(!@+!(4),!]!OOOOOOOOIOOOOOOOOOIIOOOOOOOOOOjg!

1I! 8+(!?)/B+(!C!';)-+&!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIOOOjk!

!

!

! 2.#23"($.#!ccccccccccccccccccccccccccccccccccccccccccccccccccceecccccccc!D:!

! +&'(+&2)$%&(!2.44"#&(!,"M!-&"M!)<=(&(OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIDI!

! h$h3$.O',+<$&!cccecccccccccccccccccccccccccccccccccccccccccccceeccccccccccDH!

! ,##&M&(!cccccccccccccccccccccccccccccccccccccccccccccccccccccccccccecceeDD!

PI $,,+M+!a!0!B3)*+!*D+,-&+-)+,!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIIIIIIkk!

PPI $,,+M+!h!0!-=L@+=3!&'2=?)-3@=-)5!?=&!K4-(A2@'(!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIaii!

PPPI $,,+M+!b!0!-=L@+=3!&'2=?)-3@=-)5!?=&!,4-)4,(!OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOIIahh!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!
$#)'.-"2)$.#!

!
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1'K4B&=?.)+!K'*)2=@+!+,!L=)((+<!,3K+&3(!2@=3(3(<!K=3;=)(+(!24,*)-)4,(!*+!-&=;=)@<!

*)55)23@-'(! *+! @D.E?)-=@! ?3L@)2<! &'54&K+(! .4(?)-=@)/&+(<! 5+&K+-3&+(! *+! @)-(<! *'5)2)-! *+! @=!

R'23&)-'!R42)=@+O!^3@!L+(4),!*D=??=&-+,)&!=3!K)@)+3!K'*)2=@!?43&!?+&2+;4)&!@+!(+,(!*+!2+(!

-+&K+(<! ?&+(H3+! H34-)*)+,(! *=,(! ,4(! G43&,=3M! -'@';)('(I! 8=! (=,-'! +(-! ?=&-43-<!!

4K,)?&'(+,-+<! C! -+@! ?4),-! H3D+@@+! '-=)-<! =;+2! @D+K?@4)<! @D3,! *+(! ?&+K)+&(! (3G+-(! *+!

?&'4223?=-)4,! *+(! n&=,N=)(! (+@4,! @+! (4,*=B+! X^RAR45&+(! *+! K=&(! hiaadI! 6-! ?43&! @+(!

(4)B,=,-(!]!P@(!+,;)(=B+,-!@D=;+,)&!=;+2!3,+!),H3)'-3*+!2&4)((=,-+<!H3D)@(!(4)+,-!.4(?)-=@)+&(!

43!@)L'&=3M<!(?'2)=@)(-+(!43!B','&=@)(-+(<!3&L=),(!43!&3&=3MI!8=!?4?3@=-)4,!(D=22&4)-<!;)+)@@)-<!

?&4;4H3=,-!*+(!*+K=,*+(!*+!(4),(!*+!?@3(!+,!?@3(!@43&*+(<!*+!?@3(!+,!?@3(!24`-+3(+(!0!@+(!

*+3M!-)+&(!*3!L3*B+-!*+!@D$((3&=,2+!9=@=*)+!+,!hiik!'-=)+,-!24,(=2&'(!C!@=!?&)(+!+,!2.=&B+!

*+(! K=@=*)+(! 2.&4,)H3+(eI! 8+! ,4KL&+! *D=2-+(! ?=&! K'*+2),! ,+! 2+((+! *D=3BK+,-+&<! ?43&!

=--+),*&+! ?=&54)(! ?@3(! *+! fiii! =2-+(! ?=&! =,! ?43&! 3,! K'*+2),! B','&=@)(-+! +,! T4,+!

*'5=;4&)('+O!8=!2&)(+!*+(!;42=-)4,(!&)(H3+!*D=K?@)5)+&!+,24&+!2+!?.',4K/,+I!6,!hiik<!@=!

%=??4&-! 8+BK=,,! *3! Q4,(+)@! *+! @Dc&*&+! ?3L@)+! *+(! 2.)55&+(! =@=&K=,-(!0! (+3@(! ko! *+(!

,43;+=3M!K'*+2),(!*)?@EK'(!4,-! 2.4)()! @D),(-=@@=-)4,!+,! @)L'&=@fI!Q4KK+,-<! =3!;3!*+! (+(!

2.)55&+(<!+,;)(=B+&!(+&+),+K+,-!@D=;+,)&!]!

!

c,!=!L+=3243?!K'*)=-)('!@+(!(3)2)*+(!2.+T!n&=,2+!X'@'24K<!H3)!4,-!5=)-!B&=,*!L&3)-!

+-!+,B+,*&'!3,!&+,54&2+K+,-!*+(!24,-&E@+(!*+(!24,*)-)4,(!*+!-&=;=)@!=3!(+),!*+!@D3,+!*+(!

?@3(! B&=,*+(! +,-&+?&)(+(! *+! n&=,2+O! ?43&-=,-<! *=,(! 3,+! '-3*+! *=-=,-! *+! hiib<! ?3L@)'+!

*=,(! @+!Q4,243&(!9'*)2=@<! @+! -=3M!*+!*'2/(!?=&!(3)2)*+!2.+T! @+(!K'*+2),(!(+&=)-!*+!ado<!

=@4&(! H3D)@! +(-! *+! e<fo!*=,(! @=! ?4?3@=-)4,! B','&=@+gI! Q4KK+,-! (+! 5=)-A)@! H3+! 2+(! 2.)55&+(!

,D=)+,-!?=(!'-'!2&)'(!.=3-!+-!54&-!]!Q4KK+,-!+M?@)H3+&!3,+!-+@@+!*)55'&+,2+!]!8+(!K'*+2),(!

(+&=)+,-A)@(!?@3(!+M?4('(!+-!?@3(!5&=B)@)('(!H3+!@+(!=3-&+(!]!n=2+!=3M!*+K=,*+(!(=,(!2+((+!

2&4)((=,-+(! *+! @+3&(! ?=-)+,-(<! C! @=! B+(-)4,! H34-)*)+,,+! *+! @=! (4355&=,2+! *+(! =3-&+(<! @+(!

K'*+2),(!(+KL@+,-!?&+,*&+!K4),(!(4),!*+!@+3&!?&4?&+!(=,-'<!;4)&+!2=&&'K+,-!@=!,'B@)B+&I!

QD+(-! *+! 2+--+! H3+(-)4,! H3D+(-! ,'+! @D)*'+! *+! 2+! -&=;=)@!0! ?=&@4,(A,43(! (355)(=KK+,-! *+! @=!

(=,-'! *+(! K'*+2),(!]! QD+(-! ,4,! (+3@+K+,-! 3,! (3G+-! H3)! ,43(! 24,2+&,+! -43(<! H3)! ,43(!

),-'&+((+! ),*);)*3+@@+K+,-<!K=)(!H3)!?4(+!=3(()! @=!H3+(-)4,!*+!(+(!+,G+3M! 5),=,2)+&(<! -=,-!

*=,(!@=!B+(-)4,!*+!@D=&B+,-!?3L@)2!H3+!*+!(4,!24`-!+,!-+&K+!*+!(=,-'!?3L@)H3+I!

!

:,!K'*+2),!?+3-!L+@!+-!L)+,!-4KL+&!K=@=*+<!=3(()!B&=;+K+,-<!=3(()!(3L)-+K+,-!H3+!

,D)K?4&-+!H3)I!Q+--+!=55)&K=-)4,!?+3-!(+KL@+&!=,4*),+<!K=)(!H3+@H3D3,!H3)!(4)B,+!-43(!@+(!

G43&(!*D=3-&+(!?+&(4,,+(!H3+!@3)AKVK+!=!-A)@!(+3@+K+,-!24,(2)+,2+!*+!2+@=!]!^+!(+!(+,-A)@!

?=(! +M+K?-!*+(!?=-.4@4B)+(! *+(! =3-&+(!]! 8=! (3&;+,3+!*D3,+!?=-.4@4B)+! 2.+T!3,!K'*+2),!

?&4;4H3+! 3,! 2+&-=),! ,4KL&+! *+! ?+&-3&L=-)4,(I! Z3+@@+(! &+?&'(+,-=-)4,(! @+(! K'*+2),(!

B','&=@)(-+(!(+!54,-A)@(!*+!@+3&(!K=@=*)+(!+-!*+!@+3&(!-&=)-+K+,-(!]!Q4KK+,-!@+(!B/&+,-!)@(!]!

Z3+@(!+,!(4,-!@+(!&+-+,-)((+K+,-(!]!X+@(!(4,-!@+(!H3+(-)4,,+K+,-(!(43@+;'(!+-!-&=)-'(!*=,(!

@=!?&+K)/&+!*+!,4(!*+3M!-./(+(<!2+@@+!(3&!@+!;'23!*3!K'*+2),!K=@=*+<!?&'(+,-'+!?=&!R=,*&=!

F4,,+=3*+=3I!!

!

6,!?43((=,-!@=!&'5@+M)4,!?@3(!=;=,-<!)@!,43(!=!?=&3!24.'&+,-<!;4)&+!),*)(?+,(=L@+<!*+!

(43@+;+&! *D=3-&+(! ?4),-(<! *)&+2-+K+,-! &+@)'(!?=&! 3,! G+3! *+! K)&4)&! 0! +,! ?=&-=,-! *3!

?&'(3??4('!H3D3,!K'*+2),!K=@=*+!+(-!_!43!,D+(-!?=(O!_!!3,!?=-)+,-!24KK+!@+(!=3-&+(<!4,!

?+3-! 'B=@+K+,-! (+! H3+(-)4,,+&! (3&! (=! ?&)(+! +,! 2.=&B+I! Z3+@@+(! (4,-! @+(! ?&=-)H3+(! *+(!
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K'*+2),(! (4)B,=,-! *+(! 24,5&/&+(! ]! Z3+@@+(! &+?&'(+,-=-)4,(! 4,-A)@(! *+! 2+--+! ?=&-! *+! @+3&!

=2-);)-'! ]! !Z3+@@+(!+,!(4,-! @+(! (?'2)5)2)-'(! ]!Z3+@@+(!+,!(+&=)+,-! @+(!K4*=@)-'(!4?-)K=@+(! ]!

QD+(-!=),()!H3D+(-!,'+!@=!?&'(+,-+!-./(+<!24,2+&,=,-!@+(!(4),(!?&4*)B3'(!+-!4L-+,3(!?=&!@+(!

K'*+2),(!K=@=*+(!?&'(+,-'+!?=&!9=*+@+),+!8.4-+I!!

!

Q+(!h!-./(+(!(4,-!*4,2!+,!K)&4)&! @D3,+!*+! @D=3-&+I!6@@+(!4,-!'-'!24,N3+(!+-!+,&)2.)+(! @D3,+!

?=&! @D=3-&+!+-! ()! 2.=23,+!?+3-! V-&+! @3+! ('?=&'K+,-<! +@@+(! B=B,+,-!C! V-&+!=224@'+(<! ;4)&+!C!

V-&+! =L4&*'+(! *=,(! 3,! KVK+! K43;+K+,-<! 2.=23,+! =??4&-=,-! C! @D=3-&+! *+! ?&'2)+3M!

'2@=)&=B+(I! Q+&-=),+(! ?=&-)+(! (+&4,-! *4,2! 24KK3,+(! =3M! *+3M! -./(+(<! 24KK+! 2+--+!

),-&4*32-)4,I!!

!

RD)@! +M)(-+! ?43&! 2+(! *+3M! -./K+(! *+(! *4,,'+(! H3=,-)-=-);+(<! ,43(! ,43(! (4KK+(!

542=@)('+(! (3&! @D=(?+2-! H3=@)-=-)5! *+(! ?&)(+(! +,! 2.=&B+<! H3)<! C! ,4-&+! 24,,=)((=,2+<! ,D=! H3+!

-&/(!?+3!'-'!+M?@4&'<!K=)(!43;&+!3,!2.=K?!*+!H3+(-)4,,+K+,-!)KK+,(+I!8D4LG+2-)5!'-=)-!*+!

L&4((+&!3,!?&+K)+&!-=L@+=3<!*3!;'23!+-!*+!@=!?&)(+!+,!2.=&B+!*+(!?=-)+,-(!K'*+2),(<!*+!@+(!

=,=@S(+&! ?43&!K+--&+! +,! ';)*+,2+! @+(! ?&4L@/K+(! +-! (?'2)5)2)-'(! &+,24,-&'+(<! -=,-! ?=&! @+(!

K'*+2),(! 5=2+! C! @+3&! ?&4?&+!K=@=*)+<! H3+! ?=&! @+3&(! (4)B,=,-(!5=2+! C! @+3&(! 24,5&/&+(I! 8=!

5),=@)-'!*+!,4-&+!-&=;=)@!'-=)-!*+!K+--&+!+,!+M+&B3+!-43(!2+(!=(?+2-(<!?43&!+((=S+&!*+!@+3&!

=??4&-+&!3,!2+&-=),!,4KL&+!*+!(4@3-)4,(<!+-!*)(23-+&<!(D)@!+,!+(-<!*+(!K4*=@)-'(!4?-)K=@+(!*+!

?&)(+(!+,!2.=&B+!*D3,!?=-)+,-!K'*+2),I!!

!

$@4&(<! ()! @=! -./(+! *+! R=,*&=!F4,,+=3*+=3!?43&&=)-! (+! 54,*+&! (3&! @=! H3+(-)4,! p!3,!

K'*+2),! +(-A)@! 3,! ?=-)+,-! 24KK+! @+(! =3-&+(!]!q<! @=! (+24,*+<! '2&)-+! ?=&! 9=*+@+),+! 8.4-+!

(+&=)-!p!!R4)B,+&!3,!K'*+2),!0!H3+@@+(!(?'2)5)2)-'(!q!]!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
2.#)&M)&!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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$e 2@AG7!XZ5X7VST7B!

!

RD),-'&+((+&! C! @=! (=,-'! *+(! K'*+2),(! ,D+(-! ?=(! =,4*),<! 2D+(-! 3,+! -+,*=,2+! H3+! @D4,!

4L(+&;+! *+! ?@3(! +,! ?@3(! =;+2! @+(!K)(+(! +,! ';)*+,2+! *+! ?=-.4@4B)+(! ?&45+(()4,,+@@+(<! @+(!

?.',4K/,+(!*+!(-&+((!=3!-&=;=)@<!*D'?3)(+K+,-!?&45+(()4,,+@!;4)&+!2=&&'K+,-!*+!L3&,43-I!

8+! L3&,43-<! +,-)-'! *'2&)-+! =3! *'L3-! *+(! =,,'+(! akgi! ?=&! n&+3*+,L+&B+&j<! K=&H3+!

@D=;/,+K+,-!*D3,+!/&+!,43;+@@+!=3!(+),!*+!@=H3+@@+!@=!&+24,,=)((=,2+!*3!(-&+((!=3!-&=;=)@!+-!

*+! (+(! )K?=2-(! (42)4A?&45+(()4,,+@(! ;4)-! @+! G43&I! #43&-=,-<! L)+,! H3+! *'2&)-! 2.+T! *D=3-&+(!

?&45+(()4,(!H3+!@+(!K'*+2),(<!C!24KK+,2+&!?=&!@+(!+,(+)B,=,-(!+-!@+(!-&=;=)@@+3&(!(42)=3M<!

@+!L3&,43-!,D=!*'2@+,2.'!+,!n&=,2+!H3+!-=&*);+K+,-!@D),)-)=-)4,!*D'-3*+(!C!B&=,*+!'2.+@@+!

;)(=,-!C!';=@3+&! @=!(=,-'!*+(!K'*+2),(I!QD+(-!L)+,!*+!2+@=!H3D)@!(D=B)-!0!,43(!=@+&-4,(A,43(!

(355)(=KK+,-! (3&! @=! (=,-'! ?.S()H3+! +-! K+,-=@+! *+(! ?+&(4,,+@(! (4)B,=,-(!]! 8+! (3G+-!

*+K+3&+!-=L43!*=,(!@+!K)@)+3!0!@+(!K'*+2),(!&+2.)B,+,-!C!?=&@+&!*+!@+3&!(=,-'!?=&!K=,H3+!

*+!-+K?(<!?=&!?3*+3&<!?=&!5=-=@)(K+!43!?+3-AV-&+!=3(()!?=&!*',)!]!!

!

6,! 2+@=<! @D';4@3-)4,! *+! @=! (42)'-'! =)*+&=! 3,! ?+3! C! *'L@4H3+&! @+(! ;+&&43(I! 8=! n&=,2+<!

?43&-=,-! ?)4,,)/&+! *=,(! ,4KL&+! *+! *4K=),+(! K'*)2=3M! _! &+2.+&2.+<! 4,24@4B)+<!

-.'&=?+3-)H3+! _! +(-! -&/(! @4),! *DV-&+! =3M! ?&+K)/&+(! @4B+(! *=,(! @D'-3*+! *+! @=! (=,-'! *+(!

K'*+2),(I! 8+(! ?&+K)+&(! -&=;=3M! 24,2+&,=,-! @=! (=,-'! *+(! K'*+2),(! ?=&=)((+,-! 43-&+!

$-@=,-)H3+kI!$),()<!=3!*'L3-!*+(!=,,'+(!akji<!@+(!Q=,=*)+,(!?3L@)+,-!3,!2+&-=),!,4KL&+!*+!

-&=;=3M! (3&! @+! L3&,43-ai<! (+(! -+,=,-(! +-! =L43-)((=,-(<! 43;&=,-! =),()! @=! L&/2.+! C! *D=3-&+(!

'-3*+(! =3M! 6-=-(A:,)(<! +,! $,B@+-+&&+<! +,! 6(?=B,+O! ?3)(! 3,! ?+3! ?@3(! -=&*);+K+,-<! +,!

n&=,2+I!!

!

!

!

$$e -7T^!6STA7L!UT@5SCS@SCF7L!A7!]G@5A7!@WVB7TGc!

!

1=,(! @+!2=*&+!*+!2+--+!?&)(+!*+!24,(2)+,2+!C!B&=,*+!'2.+@@+<! @D:,)4,!63&4?'+,,+!=!

5),=,2'!*+3M!'-3*+(!*+!B&=,*+!=K?@+3&I!

!

8=!?&+K)/&+!*D+,-&+!+@@+<!,4KK'+!#%6RRXA^6mXaa!r#&4K43;4)&!+,!63&4?+!_!R=,-'!

+-!(=-)(5=2-)4,!*+(!R4)B,=,-(!=3!X&=;=)@!_!^3&(+(D!6=&@S!6M)-!R-3*Ss!(D+(-!*'&43@'+!*+!hiid!C!

hiifI! 6@@+! ?4&-+! (3&! @=! ()-3=-)4,! *+! -&=;=)@! +-! *+! ;)+! *+(! ?+&(4,,+@(! (4)B,=,-(!

?=&=K'*)2=3M<! =),()! H3+! @+(! *)55)23@-'(! H3D)@(! &+,24,-&+,-! *=,(! @t+M+&2)2+! *+! @+3&!K'-)+&I!

6@@+!;)(+!C!K)+3M!)*+,-)5)+&!2+!H3)!?+3-!+M?@)H3+&!@D=L=,*4,!?&'K=-3&'!*+!@+3&!?&45+(()4,!

?=&! @+(!(4)B,=,-(!?=&=K'*)2=3MI!8D4LG+2-)5!+(-!*+!?&4?4(+&!*+(!(4@3-)4,(!?43&!&'*3)&+! @+(!

?&4L@/K+(!*+!(=,-'!+-!@+(!*'?=&-(!?&'K=-3&'(!*+(!(4)B,=,-(<!B&U2+!C!@=!24K?&'.+,()4,!*+!

@+3&(! *'-+&K),=,-(I! 1)M! ?=S(! S! 4,-! ?=&-)2)?'<! @=,N=,-! 3,! K+((=B+! 54&-! *D3,+! ;4@4,-'!

*D),;+(-)((+K+,-!*=,(!@+(!*4K=),+(!*+!@=!(=,-'!*+(!(4)B,=,-(!0!@D$@@+K=B,+<!@=!F+@B)H3+<!@=!

n),@=,*+<!@=!n&=,2+<!@=!7&=,*+AF&+-=B,+<!@DP-=@)+<!@=!#4@4B,+<!@+(!#=S(AF=(<!@=!R@4;=H3)+!+-!@=!

R3/*+I! 6@@+! =! 24,2+&,'! ?=(! K4),(! *+! ebii! (4)B,=,-(! +,! n&=,2+<! +-! ?&/(! *+! di! iii! +,!

63&4?+I!
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6@@+! ?4),-+! *3! *4)B-! *+(! ?&'4223?=-)4,(! 54&-+(! *+(! ?+&(4,,+@(! (4)B,=,-(! _!

),5)&K)+&(<! =)*+(A(4)B,=,-(<! 2=*&+(! ),5)&K)+&(! _! -43(! (=@=&)'(<! ?43;=,-! +M?@)H3+&! 3,! =&&V-!

?&'K=-3&'!*+!@D+M+&2)2+!*+!@+3&!?&45+(()4,<!C!(=;4)&!0!!

!

o :,! (432)!K=G+3&! (3&! @=! H3=@)-'! *+(! (4),(! &'=@)('(<!K=@B&'! 3,+! 2+&-=),+! 5)+&-'! C!

+M+&2+&!@+!K'-)+&!*+!(4)B,=,-!

o 8=! K)(+! +,! +M+&B3+! *3! -&=;=)@! *D'H3)?+<! *+! @=! H3=@)-'! *+(! &+@=-)4,(<! *+!

@t=3-4,4K)+! +-! *3! (43-)+,<! *+! @=! -&=,(K)(()4,! *+(! ),54&K=-)4,(! =;+2! 3,!

),(=-)(5=2-)4,!5&=,2.+!*3!(43-)+,!?(S2.4@4B)H3+!&+N3!

o 8+(!24,-&=),-+(!24,2+&,=,-!@+(!.4&=)&+(!+-!&S-.K+(!*+!-&=;=)@!

o 8D),=*'H3=-)4,!*3!(=@=)&+!+,!&+B=&*!*+(!+554&-(!543&,)(!+-!*+(!24,-&=),-+(!(3&!@=!

;)+!?+&(4,,+@@+!

o 8=!@43&*+3&!*+(!24,-&=),-+(!?.S()H3+(!)K?4('+(!?=&!@+3&!?&45+(()4,!

o 8=!*)55)23@-'!C!?&'(+&;+&!3,!'H3)@)L&+!5=K)@@+A-&=;=)@!

o 8D)K?&+(()4,! *+! 5&=B)@)(=-)4,! *+! @D'-=-! *+! (=,-'<! -=,-! =3! ,);+=3! ?.S()H3+! H3+!

K+,-=@!

o 8D)K?4&-=,2+!*3!24,-+,3!+-!*+!@=!*);+&()-'!*3!-&=;=)@<!L=@=,2'(!?=&!@=!2&=),-+!*+!

@D+&&+3&! +-! @+!K=,H3+! *+! -+K?(! ?43&! @+! &'=@)(+&<! =),()! H3+! *+! @D=KL)=,2+! *=,(!

@=H3+@@+!)@!+(-!&'=@)('!

!

! P@!+(-!54,*=K+,-=@!*+!,4-+&!H3+!2D+(-!@4&(!*+!@=!?&'(+,-=-)4,!*+(!&'(3@-=-(!*+!@D'-3*+!

#%6RRXA^6mX!H3+! @+(! &+?&'(+,-=,-(!*+(!4&B=,)(=-)4,(!?&45+(()4,,+@@+(!*+!K'*+2),(!4,-!

*+K=,*'!C!V-&+!=((42)'(!C!3,!-&=;=)@!()K)@=)&+!?43&!@+(!?&45+(()4,(!K'*)2=@+(I!!

!

! $),()!+(-!,'+!@=!(+24,*+!'-3*+!H3=,-)-=-);+!K+,-)4,,'+!?@3(!.=3-<!@D'-3*+!R6R9$Xah!

rR=,-'! 6-! R=-)(5=2-)4,! *+(! 9'*+2),(! $3! X&=;=)@sI! 9+,'+! +,-&+! hiig! +-! hiij<! +-! ?43&!

@D),(-=,-! 24,2+,-&'+! C! @D'-3*+! *+(! K'*+2),(! 5&=,N=)(<! R6R9$X! =! 3-)@)('! @+! H3+(-)4,,=)&+!

;=@)*'!=3!,);+=3!+3&4?'+,!?43&!@+(!?=&=K'*)2=3M<!+,!24,(+&;=,-!)*+,-)H3+(!*+3M!-)+&(!*+(!

H3+(-)4,(!H3)!&+(-=)+,-!=*'H3=-+(<!=5),!*+!?43;4)&!&'=@)(+&!*+(!24K?=&=)(4,(I!:,!-)+&(!*+(!

H3+(-)4,(! 4,-! '-'! &+K?@=2'+(! ?=&! *D=3-&+(! ?&+,=,-! K)+3M! +,! 24K?-+! @=! (?'2)5)2)-'! *+!

@D+M+&2)2+!K'*)2=@I!R6R9$X!=!+,!43-&+!L','5)2)'!*D3,!+M2+@@+,-!-=3M!*+!&'?4,(+(!0!?&/(!*+!

hlb!*+(!K'*+2),(!H3)!(+!(4,-!24,,+2-'(!=3!()-+!),-+&,+-!*+!@D'-3*+!4,-!&+K?@)!@+!54&K3@=)&+<!

=L43-)((=,-!C!3,!'2.=,-)@@4,!5),=@!*+!?&/(!*+!bhii!K'*+2),(!(=@=&)'(I!

!

!

1+! KVK+! H3+! 2.+T! @+(! ?=&=K'*)2=3M<! @D'-3*+! R6R9$X! (43@/;+! *)55'&+,-(! ?4),-(!

54,*=K+,-=3M!?43;=,-!+M?@)H3+&!3,+!),-+,-)4,!*D=L=,*4,,+&! @=!?&45+(()4,!2.+T!2+&-=),(!

K'*+2),(I!c,!*',4KL&+!?=&K)!2+3MA@C!0!!

!

!
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o 8D),(=-)(5=2-)4,!*'2@=&'+!*3!(43-)+,!?(S2.4@4B)H3+!&+N3!=3!-&=;=)@!!

!

o 8=!2&=),-+!K=G+3&+!*+!24KK+--&+!*+(!+&&+3&(!

!

o 8+(! *)55)23@-'(! *+! ?&)(+! +,! 2.=&B+! B@4L=@+! *3!K=@=*+! =;+2! 3,+! )K?&+(()4,! *+!

*)55)23@-'(!C!*4,,+&!=3M!?=-)+,-(!@+(!(4),(!*4,-!)@(!4,-!L+(4),!

!

o 1+(! *)55'&+,2+(! 2+&-=),+(! *D),-+,-)4,! *D=L=,*4,! +,! 54,2-)4,! *+! @=! (?'2)=@)-'!

+M+&2'+<! =;+2! 3,! ?=&4MS(K+! 2.+T! @+(! 3&B+,-)(-+(<! @+(! =,+(-.'()(-+(A

&'=,)K=-+3&(<!@+(!B'&)=-&+(!+-!@+(!?.=&K=2)+,(!

!

o 8=!?@=2+!*D3,!-&=;=)@!+,!'H3)?+<!=),()!H3+!@=!*)K),3-)4,!*3!-+K?(!?=(('!C!+M+&2+&!

*+(!-U2.+(!=3-&+(!H3+!2+@@+(!,4&K=@+K+,-!*'*)'+(!=3M!K'*+2),(!

o 8=!,4-)4,!*+!(=,-'!&+((+,-)+<!@D)K?4&-=,2+!*+!@D'H3)@)L&+!5=K)@@+A-&=;=)@!=),()!H3+!

@+!L3&,43-!(4,-!'B=@+K+,-!*+(!5=2-+3&(!C!(43@)B,+&!!

!

! $3! -4-=@<! @D'-3*+! &';/@+! 3,! 2.)55&+! =3(()! ),H3)'-=,-! H3+! 2+@3)! *+! @=! L=)((+! *+! @=!

*'K4B&=?.)+!K'*)2=@+!0!ag<d!o!*+(!K'*+2),(!+-!?.=&K=2)+,(! (=@=&)'(! 5&=,N=)(!*'2@=&+,-!

3,+!),-+,-)4,!*D=L=,*4,,+&!@=!?&45+(()4,I!8D'-3*+!+(-!+,24&+!+,!243&(!*D=,=@S(+!+-!-43(!(+(!

&'(3@-=-(!,D4,-!?=(!+,24&+!?3L@)'(<!K=)(!+@@+!K=&H3+!2@=)&+K+,-!3,+!,43;+@@+!/&+!0!2+@@+!4u!

@=!(=,-'!*+(!K'*+2),(!*+;)+,-!3,+!?&)4&)-'!*+!(=,-'!?3L@)H3+!C!?=&-!+,-)/&+I!!

!

!

!

$$$e 3@!L@5S6!A7L!W6A7XC5L!]656G@BCLS7L!
!

!

! $3! &+B=&*!*+!2+(!'-3*+(!=3M! &'(3@-=-(!?&'2)+3M<!4,!?43&&=! (D),-+&&4B+&! (3&! @=! (=,-'!

*+(!K'*+2),(!@)L'&=3MI!6,!+55+-<!2+(!'-3*+(<!-=,-!#%6RRXA^6mX!H3+!R6R9$X<!24,2+&,+,-!@=!

(=,-'!*+(!(4)B,=,-(!(=@=&)'(I!!

!

! 8D3,!*+(!-&=;=3M!@+(!?@3(!&'2+,-(!24,2+&,=,-!@=!(=,-'!*+(!K'*+2),(!@)L'&=3M!*=-+!*+!

hiifI!P@!(D=B)-!*+!@=!-./(+!*+!K'*+2),+!B','&=@+!*+!8=3&+,2+!7)@@=&*!),-)-3@'+!p!8=!R=,-'!*+(!

7','&=@)(-+(!qab<! 3,+! '-3*+! H3=,-)-=-);+! &+23+)@@=,-! @+(! -'K4)B,=B+(! *+! bjf! K'*+2),(!

B','&=@)(-+(!5&=,2)@)+,(I!6@@+!S!(43@)B,+!3,!2+&-=),!,4KL&+!*+!24K?4&-+K+,-(!C!&)(H3+!2.+T!

@+(! K'*+2),(<! C! 24KK+,2+&! ?=&! @D=3-4K'*)2=-)4,! +-! @D=3-4?&+(2&)?-)4,! *D+M=K+,(!

24K?@'K+,-=)&+(<! =),()! H3+! @D=L(+,2+! B@4L=@+! *+! (3);)! *+! (=,-'! 2.+T! @=! ?@3?=&-! *+(!

K'*+2),(!),-+&&4B'(I!!

!

8=!H3+(-)4,!*+!@=!(=,-'!*+(!K'*+2),(!?&+,*!+,24&+!*+!@D=K?@+3&!@4&(H3D+(-!?3L@)'+!

+,!*'2+KL&+!hiij!_!*=,(!@=!@)B,'+!*+!@D'-3*+!^6mX!_!?=&!@+(!Q4,(+)@(!*+!@Dc&*&+!*+!@D63&+!

+-!@=!R+),+!9=&)-)K+ad<!3,+!=3-&+!+,H3V-+!H3=,-)-=-);+!(3&!@=!(=,-'!*+(!K'*+2),(!@)L'&=3M!

*+!>=3-+!^4&K=,*)+<!K+,'+!=3?&/(!*+!eeh!K'*+2),(!@)L'&=3M<!B','&=@)(-+(!+-!(?'2)=@)(-+(I!

Q+@@+A2)!?4),-+!*3!*4)B-!@+(!*)55)23@-'(!H3D4,-!@+(!K'*+2),(!@)L'&=3M!C!(+!?&+,*&+!+,!2.=&B+!



 14 

*3!5=)-!*+!@+3&!2.=&B+!*+!-&=;=)@<!=),()!H3+!@=!?+3&!*+!,+!?@3(!?43;4)&!+M+&2+&!@+3&!=2-);)-'!

*+!5=N4,!24,;+,=L@+<!*3!5=)-!*+!@=!*'K4B&=?.)+!K'*)2=@+!*'2@),=,-+I!

Q+! (4,-! +,24&+! *+(! -&=;=3M! H3=,-)-=-)5(<! K+,'(! ?=&! @+! L)=)(! *+! H3+(-)4,,=)&+(!

=,4,SK+(!&+K?@)(!?=&!@+(!K'*+2),(!B','&=@)(-+(!-)&'(!=3!(4&-!+-!*'()&+3M!*+!&'?4,*&+I!c,!

,4-+&=<! *=,(! @+! 2=(! *+! 2+(! *+3M! -&=;=3M<! H3+! @+! -=3M! *+! &'?4,(+(! =! '-'! )K?4&-=,-!0!

&+(?+2-);+K+,-! bj<fo! ?43&! @=! -./(+! *+! 8I! 7)@@=&*! +-! deo! ?43&! @D'-3*+! *+(! ! Q4,(+)@(!

1'?=&-+K+,-=3M! *+! @Dc&*&+! *+(!9'*+2),(<! -+@@+! 3,+!K=&H3+! *3! ;)5! ),-'&V-! *+(!K'*+2),(!

@)L'&=3M! ?43&! @=! H3+(-)4,! *+! @+3&! (=,-'! *=,(! 3,! 24,-+M-+! *'K4B&=?.)H3+! 2&)-)H3+! _! @=!

*+,()-'!K'*)2=@+!+,!>=3-+!^4&K=,*)+!'-=,-!@D3,+!*+(!?@3(!5=)L@+(!*+!n&=,2+O!

!

!

!

$%e 37!G@VVZGS!AT!2Z5L7CB!#@SCZ5@B!A7!B?.GAG7!
!
!

R!v=??3S=,-!(3&!-43-+(!2+(!*4,,'+(<!=),()!H3+!(3&!@+(!&=??4&-(!=,,3+@(!*+!@=!Q$%9n<!

@+! ?&+K)+&! &=??4&-! ;=(-+! 24,2+&,=,-! @=! (=,-'! *+(! K'*+2),(! ?=&=w-! +,! G3),! hiijI! P@! (+!

?+,2.+!(3&!@D=(?+2-!H3=@)-=-)5!*+(!24,*)-)4,(!*+!(4),(!*+(!K'*+2),(!+-!@+3&(!+,G+3MI!

!

#3L@)'!?=&!@=!24KK)(()4,!,=-)4,=@+!?+&K=,+,-+!rQ^#s!+-!&=??4&-'!?=&!@+!1&!8+&)2.+<!

@+!&=??4&-!(D),-)-3@+!C(I%(0#:%<.&(09-9:%(E52J(P@!5=)-!(3)-+!C!*+3M!?&'2'*+,-(!&=??4&-(<!@D3,!*+!
G3),!hiii!p!8D=?-)-3*+!C!@D+M+&2)2+!K'*)2=@!+-!@=!(=,-'!*3!K'*+2),!q!+-!@D=3-&+!*+!G3),!hiid!

p!8D+,-&=)*+!4&*),=@+!q!(43(!@=!&+(?4,(=L)@)-'!*+!@=!Q^#I!

!

8+! &=??4&-! *&+((+! *=,(! @=! ?&+K)/&+! ?=&-)+! *+(! 24,(-=-(! (3&! @+!K'*+2),!K=@=*+! 43!

=22)*+,-'I!

!!

#@3()+3&(!?4),-(!+((+,-)+@(!(+!*'B=B+,-!*+!2+--+!?=&-)+<!C!(=;4)&!0!

!

o 8+! &)(H3+! *+! @D@TSZW6ACX@SCZ5<! H3)<! *+! ?=&! (=! 5&'H3+,2+! +M2+(();+<! &)(H3+&=)-! *+!
*)(()K3@+&! *+(! (SK?-EK+(! +-! *+! &+-=&*+&! 3,+! ?&)(+! +,! 2.=&B+! =*=?-'+I! 8=! Q^#!

';4H3+!KVK+!@=!?4(()L)@)-'!*+!&+-)&+&!2+!*&4)-I!

!

o 8=!,'2+(()-'!?43&!@+!W6A7XC5!VG75@5S! 75! X_@G]7! LZ5! XZ5YGNG7!*DV-&+!&)B43&+3M<!
5&=,2!+-!*+!5=)&+!+,!(4&-+!*+!24,(+&;+&!3,+!*)(-=,2+!-.'&=?+3-)H3+!,'2+((=)&+!+,-&+!

@+!K=@=*+!+-!@3)AKVK+I!Q+2)!+,!*'5),)((=,-!@=!?4()-)4,!*+!2.=23,<!?=-)+,-!+-!K'*+2),I!

!

o 8D=(?)&=-)4,! C! @=!K)(+! +,!?@=2+!*D3,+!F6GCS@\B7! 7S! LC5XNG7! XZ5YG@S7G5CS6! (3&-43-!
?43&! @+(! ?=-.4@4B)+(! B&=;+(!x! @=! H3+(-)4,! *+(! .4,4&=)&+(<! L)+,! H3+! ?4(()L@+! (=,(!

=@@+&!24,-&+!@+!(+&K+,-!*D>)??42&=-+<!&+(-+!*+!(+24,*!4&*&+I!

!

o 8+!VGZ\BNW7! YC5@5XC7G<! =;+2! @D),*+K,)(=-)4,!*+! @=!Q$%9n!=3!L43-!*3!ki/K+!G43&<!
=),()!H3+! @D=L(+,2+! 5&'H3+,-+!*D=((3&=,2+!24K?@'K+,-=)&+<! &+(-+,-!*+(!?&4L@/K+(!

)K?4&-=,-(!?43&!@+!K'*+2),!K=@=*+I!

!
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o 8=!*)55)23@-'!*+(!24,*)-)4,(!*+!G7WVB@X7W75Se!
!

o 8+!F6XT!AT!W6A7XC5!W@B@A7!p!*+!@D=3-&+!24-'!*+!@=!L=&&)/&+!q<!=;+2!3,!K'@=,B+!*+!
(+,-)K+,-(! *+! 5=)L@+((+<! *+! *)55)23@-'! *+! ?+&-+! *3! &S-.K+! *+! -&=;=)@I! X43-! 2+2)! +,!

(=2.=,-!H3D=323,!&+2@=((+K+,-!?&45+(()4,,+@!,D+(-!?4(()L@+!C!@D.+3&+!=2-3+@@+I!

!

8=!*+3M)/K+!+-!-&4)()/K+!?=&-)+!*3!&=??4&-!-&=)-+,-!*+!@=!(=,-'!K+,-=@+!*3!K'*+2),!+-!

,+!(+&4,-!;4@4,-=)&+K+,-!?=(!!*';+@4??'(!)2)I!

!

$?&/(! =;4)&! ?&'(+,-'! @+(! K4*/@+(! '-&=,B+&(! A! H3+! ,43(! -&=)-+&4,(! *=,(! @=! ?=&-)+!

(3);=,-+!A!@=!H3=-&)/K+!?=&-)+!@)(-+!?@3()+3&(!?&4?4()-)4,(!*+!@=!Q^#!?43&!=)*+&!C!@=!?&)(+!

+,!2.=&B+!*3!K'*+2),!K=@=*+I!6@@+!?&'24,)(+!0!!

!

o 8D),(-=3&=-)4,!*DT57!5ZTF7BB7!CW@]C5@SCZ5!ZGAC5@B7!=;+2!!@=!K)(+!+,!?@=2+0!
!

o 1D3,!(+&;)2+!*D),54&K=-)4,!4&*),=@+!+,!K=-)/&+!*+!?&';4S=,2+!
o 1D3,+!24KK)(()4,!*+!*'?)(-=B+!*+(!K'*+2),(!+,!*)55)23@-'(!=;+2!+,!?=&=@@/@+!

3,+!2+@@3@+!*+!(43-)+,!

o 1+!;)()-+(!*+!?&';+,-)4,(!&'B3@)/&+(!+-!4L@)B=-4)&+(!
o 1D3,+!(+,()L)@)(=-)4,!=3M!&)(H3+(!*+!@D=3-4!?&+(2&)?-)4,!

!

o :,!5ZTF7B!75]@]7W75S!A7!B?.GAG7!=;+2!@=!2&'=-)4,!0!
!

o 1D3,!(+&;)2+!(42)=@!2+,-&=@!
o 1D3,!(S(-/K+!*+!K3-3=@)(=-)4,!*+(!&)(H3+(!?43&!=)*+&!@+(!K'*+2),(!K=@=*+(!

*3&=,-!@+(!ki!?&+K)+&(!G43&(!

o 1D3,! (S(-/K+! *D';=@3=-)4,! ?43&! 3,! &+2@=((+K+,-! 43! 3,+! &'4&)+,-=-)4,!
?&45+(()4,,+@(!

o 1D3,+!L=,H3+!*D+K?@4)(!?4-+,-)+@(!
o 1+!(-&32-3&+(!*+!*'?)(-=B+!?&'242+!+-!*+!(43-)+,!=3!,);+=3!*'?=&-+K+,-=@!

!

X43-+(! 2+(! ?&4?4()-)4,(! (4,-! @+! 5&3)-! *D3,+! &'5@+M)4,! ?43(('+! (3)-+! =3M! *)55'&+,-(!

-&=;=3M!(3&!@+!(3G+-<!+-!(3&-43-!*+!@D+M?'&)+,2+!*+!,4(!24,5&/&+(!+3&4?'+,(!+-!=K'&)2=),(<!

H3)!,43(!*+;=,2+,-! @=&B+K+,-!*=,(! 2+!*4K=),+I! P@(! 4,-! +K?&+),-(! @+3&(!?&=-)H3+(!*D3,+!

?&'4223?=-)4,!B&=,*)((=,-+!?43&!@=!(=,-'!*+!@+3&(!(4)B,=,-(!0!,43(!,+!?43;4,(!H3+!,43(!

+,!),(?)&+&!B&=,*+K+,-I!

!

!

!

%e 37L!WZANB7L!6SG@5]7GL!A?@CA7L!K!B@!VGCL7!75!X_@G]7!A7L!W6A7XC5L!

,e ,T!QT6\7X!
!

8+(!?&+K)+&(!C!(DV-&+!&'+@@+K+,-!),-'&+(('(!C!@=!H3+(-)4,!*+!@=!(=,-'!*+(!K'*+2),(!(4,-!

@+(!Z3'L'24)(I!$3!Z3'L+2<!)@!+M)(-+!*+3M!?&4B&=KK+(!0!@+!#&4B&=KK+!*D$)*+!=3M!9'*+2),(!
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*3!Z3'L+2! r#$9Zs! +-! @+! ?&4B&=KK+!*+! (3);)! =*K),)(-&=-)5! *3! 24@@/B+! *+(!K'*+2),(! H3)!

(4,-!*+3M!+,-)-'(!*)(-),2-+(!=;+2!*+(!&E@+(!*)55'&+,-(I!

!

8+!+GZ]G@WW7!A?,CA7!@T^!46A7XC5L!AT!QT6\7Xaf!r#$9Zs!+(-!3,!4&B=,)(K+!2&''!+,!
akki! C! L3-! ,4,! @32&=-)5I! P@! (D=*&+((+! +,! -43-+! 24,5)*+,-)=@)-'! =3M!K'*+2),(<! &'()*+,-(! +-!

'-3*)=,-(!+,!K'*+2),+<!H3)!'?&43;+,-!*+(!*)55)23@-'(!?+&(4,,+@@+(!*=,(!@+(!?&4;),2+(I!:,+!

*+(!?.&=(+(!*+!?&'(+,-=-)4,!*3!()-+!*+!2+!?&4B&=KK+!+(-!C(I9($9&'#(:%$(9*'"%$(:#+%&:(:%(-9(
&K'"%(EJ(8+! #$9Z! 455&+! 3,+! =)*+! ?&45+(()4,,+@@+<! *)(2&/-+! +-! 24K?&'.+,();+!0! +,-&+-)+,(!
-'@'?.4,)H3+(<! &+,24,-&+(<! )*+,-)5)2=-)4,! *+(! ?&4L@/K+(! +-! &+2.+&2.+! *+! (4@3-)4,<!

*'-+&K),=-)4,! *+! &+((43&2+(! +-! *+! &'5'&+,2+(! ?+&(4,,=@)('+(<! (43-)+,(<! =)*+(! C! @=!

&'),(+&-)4,I!

!

8+!+GZ]G@WW7!A7!(TCFC!,AWC5CLSG@SCY!AT!2ZBBN]7!A7L!46A7XC5L!=!'-'!K)(!+,!?@=2+!
+,! akkk! ?=&! @+! Q4@@/B+! *+(!K'*+2),(I! P@! =! ?43&! L3-! *D=((3&+&! @=! ?&4-+2-)4,! *3! ?3L@)2I! P@!

(D=*&+((+! =3M! K'*+2),(! =S=,-! *+(! ?&4L@/K+(! *+! (=,-'! K+,-=@+<! 2+&-=),+(! 24,*)-)4,(!

?.S()H3+(<!*+(!?&4L@/K+(!*+!-4M)24K=,)+!),2@3=,-!@D=@244@)(K+<!3,!&)(H3+!*+!-&=,(K)(()4,!

*D3,+! ),5+2-)4,!.'K=-4B/,+<! (3(2+?-)L@+(!*+!24K?&4K+--&+! @D+M+&2)2+!?&45+(()4,,+@!*+! @=!

K'*+2),+I!Q+!?&4B&=KK+!24,()(-+!+,!3,+!(3&;+)@@=,2+!=22&3+!*+!@D=?-)-3*+!C!+M+&2+&!r(4,!

'-=-! *+! (=,-'<! (4,! ,);+=3! *+! 24K?'-+,2+<! (4,! +55)2=2)-'! +-! (4,! +55)2)+,2+! 2@),)H3+sI! 8+!

K'*+2),!()B,+!3,!24,(+,-+K+,-!+,!*'L3-!*+!(3);)!H3)!?+&K+-!C!(4,!43!(+(!-.'&=?+3-+(!*+!

*4,,+&!*+(!&=??4&-(!(3&!(4,!'-=-!*+!(=,-'I!8+!(3);)!+(-!+,!B','&=@!*+!*+3M!=,(!+-!?+&K+-!

+,-&+!=3-&+!*+!K+--&+!(3&!?)+*!*+(!=2-);)-'(!*+!?+&5+2-)4,,+K+,-!+,!54,2-)4,!*+(!L+(4),(!

*3!K'*+2),I!

!

!

! ! he!&5!2@S@BZ]57!
!

6,!Q=-=@4B,+<! )@!+M)(-+!3,!+GZ]G@WW7!A?,CA7! $5S6]G@B7! VZTG! B7!46A7XC5!4@B@A7ag!
r#$P99s! 2&''! +,! akkj<! =S=,-! ?43&! L3-! *D=)*+&! @+(! K'*+2),(! *4,-! @D+M+&2)2+! ?+3-! V-&+!

,'B=-);+K+,-!=55+2-'!?=&!*+(!?&4L@/K+(!K+,-=3M!+-l43!*D=**)2-)4,!C!@D=@244@!43!C!*D=3-&+(!

(3L(-=,2+(I!

!

Q+!?&4B&=KK+!=!'-'!2&''!24,G4),-+K+,-!=;+2!@Dc&*&+!*+(!K'*+2),(!*+!F=&2+@4,+!+-!@+!

B43;+&,+K+,-!*+!@=!Q=-=@4B,+I!P@!(D=*&+((+!(+3@+K+,-!=3M!K'*+2),(!+,!=2-);)-'<! ),(2&)-(!C!

@Dc&*&+! *+(! K'*+2),(! +-! (4355&=,-! *+(! ?=-.4@4B)+(! *'2&)-+(! ?&'2'*+KK+,-I! P@! (D+(-!

?&4B&+(();+K+,-! *';+@4??'I! 8+(! 2=&=2-'&)(-)H3+(! *+! 2+! ?&4B&=KK+! &+B&43?+,-! @=!

24,5)*+,-)=@)-'<!3,!(+&;)2+!*+!(4),(!B&=-3)-<!3,!+,B=B+K+,-!?=&!@=!K)(+!+,!?@=2+!*+!24,-&=-!

-.'&=?+3-)H3+!+,!24@@=L4&=-)4,!=;+2!*D=3-&+(!K'*+2),(!(?'2)=@)('(I!

!

8+(!K'*+2),(! 4,-! =22/(! C! 2+! ?&4B&=KK+!K=G4&)-=)&+K+,-! rjdo!*+(! 2=(s! *+!K=,)/&+!

;4@4,-=)&+!!+-!(?4,-=,'+!x!)@(!-&=;=)@@+,-!*=,(!jbo!*+(!2=(I!

!

X&+)T+! =,(! =?&/(! (=! 2&'=-)4,<! +,! (+?-+KL&+! hiai<! afif! K'*+2),(! K=@=*+(! 4,-! '-'!

-&=)-'(!0! *=,(! deo! *+(! 2=(! ?43&! *+(! -&43L@+(! *+! @D=*=?-=-)4,<! =L3(! *D=@244@! 43! *D=3-&+(!

(3L(-=,2+(!*=,(!ago!*+(!2=(I!
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! ! 2e!,T^!&S@SL!"5CL!
!

QD+(-!-43-! @+!24,-),+,-!=K'&)2=),!H3)!=!'-'!'K3!=?&/(! @+!*'2/(<!+,! G=,;)+&!hiia<!*+! @=!

?+-)-+!Y4()+!y),B<!aj!K4)(<!=?&/(!H3D3,+!+&&+3&!K'*)2=@+!=)-!?&4;4H3'!(4,!*'2/(I!#@3()+3&(!

K4)(!?@3(!-=&*<!@+!?/&+!*+!Y4()+!&+2+;=)-!3,!243?!*+!-'@'?.4,+!*3!K'*+2),<!H3)!(D+M23(=)-<!+-!

@3)! +M?@)H3=)-! H3D)@! ,D+M)(-=)-! =323,+! (-&32-3&+! 2=?=L@+! *+! (43-+,)&! @+(! K'*+2),(! +,! 2=(!

*D+&&+3&! K'*)2=@+<! H3D)@! ,+! *4&K=)-! ?@3(<! ,+! K=,B+=)-! ?@3(! +-! '-=)-! ),2=?=L@+! *D+M+&2+&!

*+?3)(!@D=22)*+,-I!8D.)(-4)&+!-&=B)H3+!*+!2+--+!?+-)-+!5)@@+!=!=L43-)!C! @=!&'*=2-)4,!*D3,!@);&+!

?=&! (=! 5=K)@@+! p!Y4()+D(! R-4&S!q! ?3L@)'! +,! (+?-+KL&+! hiik<! @=&B+K+,-! ?@'L)(2)-'! *=,(! @=!

?&+((+!=K'&)2=),+!?43&!(+,()L)@)(+&!@+(!(4)B,=,-(<!K=)(!=3(()!@+3&(!5=K)@@+(!C!@=!H3=@)-'!*+(!

(4),(<!@=!,4-)4,!*D+&&+3&!K'*)2=@+!+-!@+(!),-+&=2-)4,(!H3)!*4);+,-!,=w-&+!*D3,+!24,(3@-=-)4,<!

KVK+! L=,=@+O! $),()! +(-! ,'+! @=! n4,*=-)4,! Y4()+! y),B<! (-&32-3&+! +M?'&)K+,-=@+! @42=@)('+!

B'4B&=?.)H3+K+,-!C!@D.E?)-=@!*+!F=@-)K4&+!*4,-!@D)*'+!+(-!a!(ZC]57G!X7T^!UTC!LZC]575S!baj!
i2@G7! YZG! S_7! 2@G7]CF7GjJ! ?43&!3,)5)+&! @+(! 54&2+(!C! @=! 54)(!*+(!?=-)+,-(!+-!*+(! (4)B,=,-(<!
-43G43&(!*=,(!@D4?-)H3+!*+!&'*3)&+!@+(!+&&+3&(!K'*)2=@+(!+-!*+!(43-+,)&!-43(!2+3M!H3)!+,!4,-!

L+(4),I!

!

!

!

%$e 37L!LSGTXSTG7L!7^CLS@5S7L!
!

!

#@3()+3&(! *)(?4()-)5(! 4,-! '-'! 2&''(<! C! 24KK+,2+&! ?=&! @D$((42)=-)4,! *D$)*+!

#&45+(()4,,+@@+!=3M!9'*+2),(!8)L'&=3Mak!r$$#98s<!H3)!+M)(-+!*+?3)(!@+!a+&!G3),!hiie<!+-!H3)!

;)(+! C! (43-+,)&! @+(! K'*+2),(! @)L'&=3M! *=,(! @+(! *)55)23@-'(! ?(S2.4@4B)H3+(! H3D)@(! ?+3;+,-!

V-&+! =K+,'(! C! &+,24,-&+&! =3! H34-)*)+,I! :,+! @)B,+! -'@'?.4,)H3+<! 54,2-)4,,=,-! (3&! @+!

(S(-/K+!*+! @D=,4,SK=-<! =!=),()! '-'!K)(+!+,!?@=2+<!43;+&-+!hd.lhd!+-!gGlg<! B'&'+!?=&!*+(!

?(S2.4@4B3+(!2@),)2)+,(I!6@@+!=!?43&!4LG+2-)5(!0!!

!

o 8=! ?&';+,-)4,! *+! @t=&&V-! *t=2-);)-'<! ;4)&+! *3! (3)2)*+<! 2.+T! @+(! K'*+2),(!
@)L'&=3M!?43&!2=3(+!*t'?3)(+K+,-!?&45+(()4,,+@!!

o 8t4?-)K)(=-)4,!*+!@=!2=?=2)-'!*t'243-+!+-!*+!24,;)2-)4,!*+(!K'*+2),(!@)L'&=3M!

o 8t=K'@)4&=-)4,!*+!@=!&+@=-)4,!K'*+2),A?=-)+,-!!

Q+!*)(?4()-)5!,D+(-!?=(!3,)H3+K+,-!*'?@4S'!C!*+(!5),(!*+!?&4-+2-)4,!*+!@=!?4?3@=-)4,!

K'*)2=@+!0!)@!5=3-!(43@)B,+&!H3D)@!(D=B)-!L+@!+-!L)+,!*D3,!*)(?4()-)5!*+!(=,-'!?3L@)H3+<!*4,-!@=!

5),=@)-'!+(-!*D=K'@)4&+&<!C! -+&K+<! @=!H3=@)-'!*+(!(4),(!455+&-(!C! @=!?4?3@=-)4,!B','&=@+I! P@!=!

?&),2)?=@+K+,-! '-'! *';+@4??'! ?43&! ?&';+,)&! @=! (4355&=,2+! +-! @+! L3&,43-! *+(! K'*+2),(<!

=?&/(!*)55'&+,-+(!'-3*+(!H3=,-)-=-);+(!?3L@)'+(!+,-&+!hiia!+-!hiie<!';4H3=,-!*+(!-=3M!*+!

(3)2)*+(!+-!*D'?3)(+K+,-!?&45+(()4,,+@!=,4&K=@+K+,-!'@+;'(I!!

#@3(! &'2+KK+,-<! @D$((42)=-)4,! ?43&! @=! #&4K4-)4,! *+(! R4),(! =3M! R4)B,=,-(hi! r$#RRs!

(D+(-! 24,(-)-3'+<! (3&! @=! *'K=&2.+! *+! @=! Q=)((+! *+! %+-&=)-+! *+(! 9'*+2),(! n&=,N=)(! +-! *3!

Q4,(+)@!^=-)4,=@!*+!@Dc&*&+!*+(!9'*+2),(I!R4,!4LG+2-)5!+(-!*+!?&4K43;4)&!@=!?&';+,-)4,!+,!
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K=-)/&+!*+!?=-.4@4B)+!?(S2.)H3+!+-! =**)2-);+<! C! +,;)(=B+&! @=!?&)(+!+,!2.=&B+!K'*)2=@+!+-!

(42)=@+!*+(!K'*+2),(<!C!5=;4&)(+&!@D43;+&-3&+!*+!2+,-&+(!*+!(4),(!H3)!@+3&!(+&=)+,-!*'*)'(I!

R4,!4LG+2-)5!+(-!-&)?@+!0!.3K=),<!'24,4K)H3+!+-!*+!(=,-'!?3L@)H3+I!6@@+!5=)-!?=&-)2)?+&!*=,(!

2+--+!?&)(+! +,! 2.=&B+! B@4L=@+! @+(! (S,*)2=-(!*+!K'*+2),(<! @=!Q=)((+!^=-)4,=@+!*D$((3&=,2+!

9=@=*)+!=),()!H3+!@+!?&+K)+&!=((3&+3&!*+(!K'*+2),(<!@+!B&43?+!#=(-+3&!93-3=@)-'I!

!

8D3,! *+(! =(?+2-(! ?&),2)?=3M! *+! ,4-&+! -&=;=)@! 24,()(-+! (3&-43-! C! +M?@4&+&! @+! ;+&(=,-!

H3=@)-=-)5! *+! @=! (=,-'! *+(!K'*+2),(I! R)! L+=3243?! *+! -&=;=3M! H3=,-)-=-)5(! 4,-! '-'! ?3L@)'(<!

?+3<!C!,4-&+!24,,=)((=,2+<!(+!(4,-!&'+@@+K+,-!?+,2.'(!(3&!@D=(?+2-!H3=@)-=-)5!*+(!2.4(+(I!!

!

$),()! +(-! ,'! 2+! -&=;=)@!0! 24KK+,-! @+(! K'*+2),(! (+! (4)B,+,-A)@(!]! Q4KK+,-! (4,-A)@(!

(4)B,'(!?=&!@+3&(!24,5&/&+(!]!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

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

!
4,)*'$&3(!&)!4*)<.-&(!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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$e!!!!!)k+&!-?&)"-&!
!

8D'-3*+!H3+!,43(!&'=@)(4,(<!(D),-/B&+!*=,(!3,+!*'K=&2.+!H3=@)-=-);+I!6@@+!+(-!*+!-S?+!

*+(2&)?-)5I!6@@+!24,()(-+!+,! @=!&'=@)(=-)4,!?3)(! @D=,=@S(+!*D+,-&+-)+,(!(+K)!*)&)B'(<!24,*3)-(!

=3?&/(!*+!K'*+2),(!B','&=@)(-+(!+-!*+!(?'2)=@)(-+(!=S=,-!(4)B,'!*+(!K'*+2),(!+-!=22+?-=,-!

*+!,43(!&+,24,-&+&!?43&!+,!?=&@+&I!

!

!

$$e!!!!!!4&)<.-.3.O$&!-&!(&3&2)$.#!-&(!4&-&2$#(!$#)&''.O&(!
!

,l!4ZA7!A7!G7XGTS7W75S!
!

8+! &+2&3-+K+,-! *+(! *)55'&+,-(! -'K4)B,=B+(! (D+(-! 5=)-! ?=&! 3,! (S(-/K+! *+! 24,-=2-!

-'@'?.4,)H3+<!?=&!243&&)+&!'@+2-&4,)H3+!43!?=&!L432.+!C!4&+)@@+I!^43(!=;4,(!24,-=2-'!*+(!

K'*+2),(! (3(2+?-)L@+(! *D=;4)&! (4)B,'! *+(! 24,5&/&+(<! (4)-! ?=&! -'@'?.4,+<! (4)-! ?=&!K=)@! +,!

@+3&! +M?4(=,-! @+! ?&),2)?+! *+! @=! -./(+! +-! +,! @+3&! *+K=,*=,-! (D)@(! (+&=)+,-! *D=224&*! ?43&!

-'K4)B,+&I!8+!&+2&3-+K+,-!(D+(-!=3(()!5=)-!?=&!@+!?&),2)?+!*3!p!L432.+!C!4&+)@@+!q!=3!(+,(!4u!

,43(!*+K=,*)4,(!C! 2.=H3+!K'*+2),! ),-+&&4B'! (D)@! 24,,=)((=)-!*+(!K'*+2),(! (3(2+?-)L@+(!

*+!-'K4)B,+&I!8+(!?+&(4,,+(!,43(!4,-!&+24,-=2-'+(<!?=&!K=)@!43!-'@'?.4,+<!@4&(H3D+@@+(!@+!

(43.=)-=)+,-<!+,!24,(+&;=,-!=),()!-43G43&(!@+3&!=,4,SK=-!+-!@+3&!?4(()L)@)-'!*+!&+53(I!^43(!

,D=;4,(! ?=(! &+@=,2'! @+(! K'*+2),(! H3)! ,D4,-! ?=(! &'?4,*3! C! ,4-&+! ?&+K)/&+! *+K=,*+!

*D+,-&+-)+,I!

!

!

hl!2GCSNG7L!A?C5XBTLCZ5!
!
X43-!K'*+2),<!B','&=@)(-+!43!(?'2)=@)(-+<!=22+?-=,-!*+!?=&-)2)?+&!=!'-'! ),2@3(!*=,(!

,4-&+!'-3*+I!P@!,DS!=;=)-!=323,!2&)-/&+!?4&-=,-!(3&!@=!,=-3&+!*+!@D=2-);)-'<!@+!K4*+!*D+M+&2)2+!

43!@DUB+I!!

!

^43(!,D=;4,(!+M2@3(!H3+!,4-&+!*)&+2-+3&!*+!-./(+!+-!,4-&+!?&'()*+,-!*+! G3&S<!?43&!

,+!?=(!L)=)(+&!,4-&+!-&=;=)@I!

!
!

2l!-6S7GWC5@SCZ5!AT!5ZW\G7!A7!V@SC75SL!K!C5XBTG7!
!

8+!,4KL&+!*+!?+&(4,,+(!C!),-+&&4B+&!,D'-=)-!?=(!*'5),)!=3!K4K+,-!*+!@D),)-)=-)4,!*+!

@=!-./(+I!8D),2@3()4,!*+!,43;+@@+(!?+&(4,,+(!=!'-'!(-4??'+!@4&(H3+!,43(!=;4,(!4L-+,3!3,+!

(=-3&=-)4,!*+(!*4,,'+(<!(4)-!@D=L(+,2+!*+!,43;+@@+(!,4-)4,(!';4H3'+(!@4&(!*+!b!+,-&+-)+,(!

(322+(()5(I!

!
!
!
$$$e!!!!!!4&)<.-.3.O$&!-&(!&#)'&)$&#(!

!
! ! ,l!2_ZC^!A7!B?75SG7SC75!L7WC!ACGC]6!
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!
8+!&+23+)@!*+!*4,,'+(!=3?&/(!*+(!K'*+2),(!?=&-)2)?=,-!C! @D'-3*+!=!'-'!+55+2-3'!=3!

K4S+,!*D+,-&+-)+,(!(+K)!*)&)B'(I!

Q+! -S?+!*D+,-&+-)+,!+(-!2=&=2-'&)('!?=&! @D+M)(-+,2+!*D3,!B3)*+!*D+,-&+-)+,!24,(-)-3'!

*+! H3+@H3+(! H3+(-)4,(! 43;+&-+(! C! ?=&-)&! *+(! -.'K=-)H3+(! )((3+(! *+! ,4-&+! =,=@S(+! *+! @=!

@)--'&=-3&+!+-!*+!,4-&+!=??&42.+!*3!(3G+-I!

!
!

hl!'6@BCL@SCZ5!AT!]TCA7!A?75SG7SC75!
!

8+!B3)*+!*D+,-&+-)+,!=!'-'!-+(-'!=3?&/(!*+!@=!?&+K)/&+!?+&(4,,+!+-!-&/(!?+3!K4*)5)'!?=&!@=!

(3)-+I!

!

8+!H3+(-)4,,=)&+!+(-!?&'(+,-'!*=,(!(4,!),-'B&=@)-'!+,!=,,+M+!aI!

!

=l!#&+K)/&+!?=&-)+!*3!B3)*+!*D+,-&+-)+,!0!?&'(+,-=-)4,!

!

^43(! =;4,(! ),-'B&'! C! @=! ?&+K)/&+! ?=&-)+! *3! B3)*+! 3,+! ?.=(+! *D'-=L@)((+K+,-! *+! @=!

&+@=-)4,!),-+&;)+[+&l),-+&;)+['I!!

!

6@@+!=!'-'!&'=@)('+!+,!h!'-=?+(!0!

!

o #&'(+,-=-)4,!*+!@D),-+&;)+[+&!0!,4K<!?&',4K<!,4,!*3!*)&+2-+3&!*+!-./(+I!
o #&'(+,-=-)4,!*+! @D+,H3V-+!0! +,!H34)! (4)B,+&!3,!K'*+2),!K4*)5)+! -A)@<! 43!,4,<!;4-&+!

?&)(+!+,!2.=&B+!]!!

!

1=,(!@+!KVK+!-+K?(<!,43(!?&'2)()4,(!=3!K'*+2),!H3+!@D+,-&+-)+,!'-=)-!+,&+B)(-&'!=;+2!

(4,!=224&*!+-!H3D)@!(+&=)-!=,4,SK+!+-!24,5)*+,-)+@I!^43(!?&'2)()4,(!'B=@+K+,-!C!2+!K4K+,-<!

H3D'-=,-!*4,,'!@=!,=-3&+!*3!(3G+-<!@D),-'B&=@)-'!*+!@D+,-&+-)+,!,+!5)B3&+&=)-!?=(!*=,(!@=!-./(+I!

!!

!

Ll!1+3M)/K+!?=&-)+!*3!B3)*+!*D+,-&+-)+,!0!&+23+)@!*+(!()-3=-)4,(!?+&(4,,+@@+(!

!

Q.=H3+!?+&(4,,+!=!'-'!+,(3)-+!),;)-'+!C!&=??4&-+&!(=,(!=323,+!),-+&&3?-)4,!*+!,4-&+!?=&-<!

(=! ?&4?&+! +M?'&)+,2+! *3! (4),! =3!K'*+2),! C! -&=;+&(! *+(! &'2)-(! *+(! ()-3=-)4,(! H3)! @D=3&=)-!

K=&H3'+I!8+(!()@+,2+(!4,-!'-'!&+(?+2-'(!+-!=323,+!H3+(-)4,!,D=!'-'!?4('+!=;=,-!@=!*+K=,*+!

+M?@)2)-+!43!)K?@)2)-+!*+!@=!?+&(4,,+!),-+&;)+['+I!

!

!

2l!X&4)()/K+!?=&-)+!*3!B3)*+!*D+,-&+-)+,!0!+M?@4&=-)4,(!*+(!-./K+(!

!

^43(!=;4,(!=L4&*'!43!5=)-!?&'2)(+&!2+&-=),(!-./K+(!()!@=!?+&(4,,+!),-+&&4B'+!,+!@D=;=)-!?=(!

5=)-!(?4,-=,'K+,-I!

!

8+(!-./K+(!=),()!&+-+,3(!@4&(!*+!@=!?&'?=&=-)4,!*3!B3)*+!*D+,-&+-)+,!'-=)+,-!0!
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!

o 8+(!K4*)5)2=-)4,(!';+,-3+@@+(!*+!@=!?&)(+!+,!2.=&B+!0!!
! 6,!?&=-)H3+!

! 6,!;'23!

! 94*+!*D=&&);'+!+,!24,(3@-=-)4,!

!

o 8=!*+(2&)?-)4,!*+(!';+,-3+@@+(!=--+,-+(!'K=,=,-!*3!?=-)+,-!0!!
! 1=,(!(=!?&)(+!+,!2.=&B+!

! 6,;+&(!(4,!(4)B,=,-!

!

o 6,!2=(!*+!(3&;+,3+!*+!@=!K=@=*)+!?43&!@3)AKVK+!0!!
! Z3+@@+!(+&=)-!@=!?&)(+!+,!2.=&B+!*+!@=!K=@=*)+!]!

! $3&=)-A)@!*+(!=--+,-+(!?=&-)23@)/&+(!]!

! Z3+@@+!?@=2+!=3&=)-!3,!';+,-3+@!K'*+2),!-&=)-=,-!]!

!

o 8+(!=(?+2-(!),*3)-(!?=&!@+!(4),!=3!K'*+2),!+,!-+&K+(!*+!0!!
! Q4,-&=),-+(!';+,-3+@@+(!

! n4&K=-)4,!,'2+((=)&+!

! $224K?=B,+K+,-!,'2+((=)&+!

!

!

*l!Z3=-&)/K+!?=&-)+!0!&+((+,-)!*+!@D+,-&+-)+,!

!

:,+! *+&,)/&+! H3+(-)4,! '-=)-! ?4('+! @4&(! *+(! +,-&+-)+,(! +,! 54,2-)4,! *3! &+((+,-)! *+!

@D),-+&;)+[+&!0! p!Z3+! &+-+,+TA;43(! *+! @D+,-&+-)+,!]!Z3+@(!K+((=B+(! 2@'(! (43.=)-+&)+T! ;43(!

?=((+&!]!q!

!

^43(!&+K+&2))4,(!@=!?+&(4,,+!=3!-+&K+!*+!@D+,-&+-)+,I!!

!
!
!
$%e!!!!!'&,3$(,)$.#!-&(!&#)'&)$&#(!

!
,l!3?C5S7GFC7m7G!

!
8+(!?+&(4,,+(!4,-!'-'!),-+&&4B'+(!?=&!,4(!(4),(!=?&/(!=;4)&!24,;+,3!=;+2!+3M!*D3,!&+,*+T!

;43(I!

!

hl!-@S7!7S!BC7T^!A7L!75SG7SC75L!
!

^43(!,43(!(4KK+(!&+,*3+(!C!@=!*=-+!+-!@D.+3&+!+-!*=,(!@+!@)+3!H3D=;=)-!2.4)()(!@+!K'*+2),!

),-+&&4B'I!$323,!@)+3!(?'2)5)H3+!,D=!'-'!*+K=,*'I!

!

!

! 2l!4@S6GC7B!TSCBCL6!
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!

8+(! +,-&+-)+,(! 4,-! '-'! +,&+B)(-&'(! (3&! 3,! *)2-=?.4,+! ,3K'&)H3+! =5),! *+! ?43;4)&! @+(!

&'3-)@)(+&I! 8D=3-4&)(=-)4,! *D+,&+B)(-&+&! @D+,-&+-)+,! =! '-'! 4L-+,3+! =3?&/(! *+! -43-+(! @+(!

?+&(4,,+(!),-+&&4B'+(<!(=35!3,+I!!

!

Q.=H3+!5)2.)+&!=!'-'!(=3;+B=&*'I!

!

!

!

%e!!!!!4&)<.-.3.O$&!-?,#,3k(&!-&(!-.##&&(!
!

,l!+G7WCNG7!V_@L7!P!SG@5LXGCVSCZ5!!
!
8+(! +,-&+-)+,(! 4,-! '-'! &+-&=,(2&)-(! *=,(! @+(! .+3&+(! 43! @+(! G43&(! (3);=,-! @+3&!

+,&+B)(-&+K+,-!*=,(!*+(! 5)2.)+&(! ),*);)*3+@(!+-!,3K'&4-'(I!8=!*=-+!=!'-'!;4@4,-=)&+K+,-!

(3??&)K'+!=5),!*+!24,(+&;+&!@D=,4,SK=-I!

!

#43&!*)((42)+&!@+(!+,-&+-)+,(!*+!@=!-./(+!p!#=-)+,-!q!*+!2+3M!*+!@=!-./(+!p!R4)B,=,-!q<!

+-!?43;4)&!-&=;=)@@+&!()K3@-=,'K+,-!(3&!@+(!h!-S?+(!*D+,-&+-)+,(<!,43(!=;4,(!2.4)()!*+!@+(!

=??+@+&!!#!?43&!@+(!+,-&+-)+,(!*+!p!#=-)+,-(!q!+-!R!?43&!@+(!+,-&+-)+,(!*+!p!R4)B,=,-(!qI!!

!

8+(!+,-&+-)+,(!*+!@=!?&'(+,-+!-./(+!(4,-!*4,2!=??+@'(!Ra<!RhO!

!

84&(! *+! @=! -&=,(2&)?-)4,! ,43(! ,D=;4,(! ?=(! K4*)5)'! @+(! ?&4?4(! *+(! ?+&(4,,+(!

),-+&&4B'+(! ,)! 2.+&2.'! C! 24&&)B+&! @+(! 5=3-+(! *+! @=,B=B+I!^43(! =;4,(! -&=,(2&)-! @+(! ?&4?4(!

p!K4-!?43&!K4-!q!+,!K4*)5)=,-! @=!?4@)2+!*D'2&)-3&+!+,! 54,2-)4,!*+! @=!?+&(4,,+!?&+,=,-! @=!

?=&4@+I!

!
!

hl!(7XZ5A7!V_@L7!P!G7B7XSTG7!
!
Q.=H3+! +,-&+-)+,! =! '-'! &+@3! +-! 2.=H3+! K4-A2@'! =! '-'! (3&@)B,'I! 8+(! K4-(! 43!

+M?&+(()4,(!2@'(!4,-!'-'!2.4)()(!?=&!@=!?+&(4,,+!&'=@)(=,-!2+!-&=;=)@I!Q+--+!'-=?+!=!=),()!'-'!

&'=@)('+! ?=&! K4)AKVK+! +-! ?=&! @D),-+&,+! 5=)(=,-! @=! -./(+! +,! K)&4)&<! *3! ?4),-! *+! ;3+! *+(!

K'*+2),(!K=@=*+(<!R=,*&=!F4,,+=3*+=3I!

!

!

2l!)GZCLCNW7!V_@L7!P!XZA@]7!
!
8+(!K4-(!2@'(!4,-!+,(3)-+!'-'!&+B&43?'(!?=&!,4-)4,!+-!24@@)B'(!*=,(!*+(!-=L@+=3MI!

!

^43(!=;4,(!=),()!4L-+,3!*+3M!-=L@+=3M!?43&!2.=H3+!+,-&+-)+,<!C!?=&-)&!*3!24*=B+!*+!

2.=23,+! *+(! *+3M! -.'(=&*+(I! 8+(! 24*=B+(! 4,-! '-'! ,4KK'(! ?=&! @D),)-)=@+! *3! ,4K! *+! @=!

?+&(4,,+! @D=S=,-! 24*'! (3);)! *3! ,4K! *+! @D+,-&+-)+,I! 8+(! *+3M! -.'(=&*+(! (D=??+@=,-!

F4,,+=3*+=3!+-!8.4-+<! @+(! 5)2.)+&(! -&=;=)@@'(!?=&!F4,,+=3*+=3!4,-!3,!,4K!24KK+,N=,-!
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?=&!F<!-=,*)(!H3+!2+3M!@3(!?=&!8.4-+!24KK+,2+,-!?=&!@=!@+--&+!8I!R4)+,-!0!F#a<!F#hO!+-!8#a<!

8#hO!

!

^43(! =;4,(! =),()! 4L-+,3! *+(! -=L@+=3M! &+B&43?=,-! @+(! *)55'&+,-(! K4-(! 2@'(! *+! 2.=H3+!

+,-&+-)+,!+-!2@=(('(!*+!K=,)/&+!?@3(!43!K4),(!*)55'&+,-+!?=&!@+(!*+3M!p!24*+3&(!qI!

!

!

-l!QT@SGCNW7!V_@L7!P!G7]GZTV7W75S!A7L!AZ5567L!
!
$?&/(! *)(23(()4,! +,-&+! ,43(<! +-! =;+2! @+! *)&+2-+3&! *+! -./(+<! ,43(! =;4,(! '-=L@)<! C!

?=&-)&! *+(! *+3M! -=L@+=3M! &'=@)('(! ?&'2'*+KK+,-<! 3,! -=L@+=3! 24KK3,! *'5),)-)5! *+(!K4-(!

2@'(!&+-&43;'(!@4&(!*+(!+,-&+-)+,(I!

!

P@!(D=B)-!*3!-=L@+=3!*+!&'(3@-=-(!?=&!K4-(A2@'(!?&'(+,-'!+,!=,,+M+!hI!

!

!

&l!2C5UTCNW7!V_@L7!P!S@\B7@T!G6X@VCSTB@SCY!
!
8=! *+&,)/&+! ?.=(+! =! ?+&K)(! *D4L-+,)&! @+! -=L@+=3! *'5),)-)5! &'2=?)-3@=-)5! C! *43L@+!

+,-&'+!0! 3,+! ?&+K)/&+! ?43&! 2.=H3+! ,3K'&4! *D+,-&+-)+,! rRa<! RhOs! +-! 3,+! =3-&+! ?43&! @+(!

*)55'&+,-+(!?=&-)+(!*3!?@=,!*'5),)+(!?&'2'*+KK+,-I!

!

1+(! -+&K+(! B','&=3M! 4,-! =),()! '-'! 4L-+,3(! C! ?=&-)&! *+(! *)55'&+,-(! K4-(! 2@'(!

('@+2-)4,,'(! ?&'2'*+KK+,-I! ^43(! =;4,(! *4,2! 4L-+,3! 3,! -=L@+=3! &+B&43?=,-! @+(!

*)55'&+,-+(! ,4-)4,(! =L4&*'+(! @4&(! *+(! +,-&+-)+,(! C! ?=&-)&! *+(! K4-(! 2@'(! &+@+;'(!0! )@! +(-!

?&'(+,-'!+,!=,,+M+!bI!

!

8+!-=L@+=3!*+(!&'(3@-=-(!+(-!=),()!=??=&3<!?+&K+--=,-!@=!&'*=2-)4,!*+!@=!?=&-)+!p!&'(3@-=-(!q!

*+!@=!-./(+!=),()!H3+!@+!?4),-!*+!*'?=&-!*+!@=!*)(23(()4,I!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



 25 

!

!

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

!
!

!
+'&(&#),)$.#!-&(!'*("3),)(!!

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

!
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$e 2,',2)&'$()$Q"&(!-&!3?&2<,#)$33.#!
!

^43(!=;4,(!&'=@)('!hi!+,-&+-)+,(!(+K)A*)&)B'(!=3?&/(!*+!0!!

!

o ad!K'*+2),(!(?'2)=@)(-+(!

o d!K'*+2),(!B','&=@)(-+(!

o a!K'*+2),!*3!-&=;=)@!

o a!?(S2.)=-&+!

!

#=&K)!+3M<!4,!*',4KL&=)-!0!!

!

o ah!.4KK+(<!j!5+KK+(!

o ae!K'*+2),(!.4(?)-=@)+&(<!e!K'*+2),(!*+!;)@@+!

!

#=&K)!@+(!K'*+2),(!(?'2)=@)(-+(<!,43(!=;4,(!),-+&&4B'!0!!

!

o a!?,+3K4@4B3+!

o a!,+3&4@4B3+!

o a!B=(-&4A+,-'&4@4B3+!

o h!2=&*)4@4B3+(!

o a!?(S2.)=-&+!

o h!K'*+2),(!&''*32=-+3&(!

o a!),-+&,)(-+!

o a!4,24@4B3+!

o a!,'?.&4@4B3+!

o a!3&B+,-)(-+!

o a!K'*+2),!*3!-&=;=)@!

o a!),5+2-)4@4B3+!!

o a!2.)&3&B)+,!*)B+(-)5!

o a!.'K=-4@4B3+!

!

#=&K)!@+(!K'*+2),(!B','&=@)(-+(!0!!

!

o h!24,(=2&=)+,-!@D),-'B&=@)-'!*+!@+3&!=2-);)-'!C!@=!K'*+2),+!B','&=@+!+,!;)@@+!

o a!?=&-=B+=)-!(4,!=2-);)-'!+,-&+!@=!K'*+2),+!B','&=@+!+-!3,!K=,*=-!=3!(+),!*3!

Q4,(+)@! *+! @Dc&*&+!*+(!9'*+2),(! *DP@+! *+! n&=,2+<! *=,(! @+! 2=*&+!*+! @=! 2+@@3@+!

*D+,-&=)*+!=3?&/(!*+(!K'*+2),(!

o a!?=&-=B+=)-!(4,!=2-);)-'!+,-&+!@=!K'*+2),+!B','&=@+!*+!;)@@+<!3,+!)K?@)2=-)4,!

=3?&/(!*3!Q4,(+)@!*+!@Dc&*&+!*+(!9'*+2),(!+-!3,+!=2-);)-'!=3!(+),!*+!@=!Q=)((+!

*+!%+-&=)-+!*+(!9'*+2),(!n&=,N=)(!rQ$%9ns!!

!

!

!

!
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$$e 2,',2)&'$()$Q"&(!-&(!&#)'&)$&#(!!
!

!

Q.=H3+! +,-&+-)+,! =! '-'! &'=@)('! (+@4,! 3,! B3)*+! 24KK3,! &+?&+,=,-! @+(! -./K+(!

)K?4&-=,-(<!B3)*+!H3)!=!),)-)=@+K+,-!'-'!-+(-'!?43&!=((3&+&!@=!24,54&K)-'!*+(!&'?4,(+(!=3!

H3+(-)4,,+K+,-!(43@+;'!?=&!@=!-./(+I!

!

8=!*3&'+!*+(! +,-&+-)+,(! =! '-'! 24K?&)(+! +,-&+!hh!K),3-+(! +-! ji!K),3-+(<! =;+2!3,+!*3&'+!

K4S+,,+!*+!bg!K),3-+(I!8=!*3&'+!-4-=@+!*+(!+,&+B)(-&+K+,-(!+(-!*+!geg!K),3-+(!(4)+,-!ah!

.+3&+(!+-!bg!K),3-+(I!:,!(+3@!),-+&;+,=,-!,D=!?=(!(43.=)-'!H3+!@D+,-&+-)+,!(4)-!+,&+B)(-&'I!

!

X43(! @+(! +,-&+-)+,(! 4,-! '-'! &'=@)('(! C! @=! *=-+! 2.4)()+! ?=&! @D),-+&;)+['<! =3! (+),! *+! *+3M!

?@=B+(!*)(-),2-+(!0!!

!

o 13!a+&!G3)@@+-!hiai!=3!af!=43-!hiai!

o 13!ah!42-4L&+!hiai!=3!hh!G=,;)+&!hiaa!

!

R4)-!3,+!?'&)4*+!*D+,-&+-)+,(!*+!hh!(+K=),+(I!

!

Q.=23,!*D+,-&+! +3M! =! '-'! &'=@)('! C! 3,! +,*&4)-! 2.4)()! ?=&! @D),-+&;)+['<! +,! 54,2-)4,!*+! (+(!

24,;+,=,2+(!?+&(4,,+@@+(!0!

!

o ae!+,-&+-)+,(!.4(?)-=@)+&(!!

o h!+,-&+-)+,(!+,!2=L),+-(!*+!;)@@+!

o h!+,-&+-)+,(!=3!*4K)2)@+!

o a!+,-&+-)+,!C!@=!Q$%9n!

!

8+(!?=-.4@4B)+(!';4H3'+(!4,-!'-'!+M-&VK+K+,-!*);+&(+(<!(43;+,-!54,2-)4,!*+!@=!,=-3&+!*+!

@D=2-);)-'!*3!?&=-)2)+,!),-+&;)+['I!c,!=!?3!&+2+,(+&!C!2+!-)-&+!0!!

!

o Q.+T!@+(!K'*+2),(!B','&=@)(-+(!0!2=,2+&(!+,!(-=*+!?=@@)=-)5<!),(355)(=,2+!&',=@+!

-+&K),=@+! *)=@S('+<! ?=-.4@4B)+(! *+! K'*+2),+! B','&=@+<! ?&)(+(! +,! 2.=&B+! *+!

*43@+3&(! 2.&4,)H3+(<! L3&,43-! z! (S,*&4K+! *D'?3)(+K+,-! ?&45+(()4,,+@<!

K=@=*)+(!?&45+(()4,,+@@+(!

o Q.+T!@+!?,+3K4@4B3+!0!=(-.K+<!2=,2+&!L&4,2.4A?3@K4,=)&+<!B&+55+!*+!K4+@@+<!

F#Qc!

o Q.+T! @+! ,+3&4@4B3+!0! =22)*+,-! ;=(23@=)&+! 2'&'L&=@<! *)((+2-)4,! 2=&4-)*)+,,+<!

-.&4KL4(+!;+),+3(+!2'&'L&=@+<!(2@'&4(+!@=-'&=@+!=KS4-&4?.)H3+!

o Q.+T!@+!B=(-&4A+,-'&4@4B3+!0!9PQP<!2=,2+&(!*)B+(-)5(!

o Q.+T! @+(! 2=&*)4@4B3+(!0! ),5=&2-3(! *3! KS42=&*+! +,! ?.=(+! =)B3+<! (3);)(!

*D),(355)(=,2+(!2=&*)=H3+(<!>X$<!-&43L@+(!*3!&S-.K+!2=&*)=H3+!

o Q.+T! @+!?(S2.)=-&+!0! =@244@4A*'?+,*=,2+!+-! -&43L@+(! =**)2-)5(<! -&43L@+(!*+! @=!

?+&(4,,=@)-'!
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o Q.+T! @+(!K'*+2),(! &''*32=-+3&(!0! =22)*+,-(! ;=(23@=)&+(! 2'&'L&=3M<!K=@=*)+(!

,+3&4@4B)H3+(! ';4@3-);+(<! =22)*+,-(! *+! @=! ;4)+! ?3L@)H3+! 24K?@)H3'(! *+!

.=,*)2=?!

o Q.+T! @D),-+&,)(-+!0! *'243;+&-+! *+! K'@=,4K+! K'-=(-=-)H3+! *D+KL@'+<!

*'243;+&-+!*+!2=,2+&!*=,(!@+!2=*&+!*D3,!L)@=,!*D=*',4?=-.)+<!K=@=*)+(!=3-4A

)KK3,+(!

o Q.+T!@D4,24@4B3+!0!2=,2+&(!L&4,2.4A?3@K4,=)&+(!

o Q.+T! @+! ,'?.&4@4B3+!0! L)@=,! +-! (3);)(! *D),(355)(=,2+(! &',=@+(! ?@3(! 43!K4),(!

(';/&+(<!(3);)(!*+!*)=@S(+<!L)@=,(!*+!,'?.&4?=-.)+(!

o Q.+T! @D3&B+,-)(-+!0! ?=-.4@4B)+(! -43-! ;+,=,-<! +,B=B+=,-<! 43! ! ,4,! @+! ?&4,4(-)2!

;)-=@!

o Q.+T! @+!K'*+2),!*3!-&=;=)@!0!'?3)(+K+,-!?&45+(()4,,+@<!L3&,43-<!?=-.4@4B)+(!

?&45+(()4,,+@@+(!

o Q.+T!@D),5+2-)4@4B3+!0!(3);)!*+!JP><!?=-.4@4B)+(!),5+2-)+3(+(!=3-&+(!

o Q.+T!@+!2.)&3&B)+,!*)B+(-)5!0!9PQP!+-!2=,2+&(!*)B+(-)5(!

o Q.+T!@D.'K=-4@4B3+!0!L)@=,!+-!(3);)!*+!@SK?.4K+(!+-!@+32'K)+(!

!
!

$$$e -&(2'$+)$.#!-&(!2.#("3),)$.#(!

,e )k+&(!-&!4*-&2$#(!(.$O#*(!

!
R)! 2.=H3+! +,-&+-)+,! (+! *'&43@=)-! =3?&/(! *+! K'*+2),(! *+! K)@)+3M! +-! *+! ?&=-)H3+(!

*)55'&+,-+(<!)@!,D+,!*+K+3&+!?=(!K4),(!H3+!@+(!?=-)+,-(!H3D)@(!(4)B,=)+,-!24&&+(?4,*=)+,-!C!

3,+!VZVTB@SCZ5!SZTS!F75@5S<!(=,(!('@+2-)4,!43!-&)!),)-)=@<!*+!?&4;+,=,2+<!*+!(?'2)=@)-'!43!
*+!K4*+!*D+M+&2)2+(I!

!

^'=,K4),(<! 2.=H3+! (4)B,=,-! ';4H3+! *+(! *)(-),2-)4,(! +,! 54,2-)4,! *+! *)55'&+,-(!

2&)-/&+(!0!!

!

o 8+! 5=)-! H3+! @+! K'*+2),! (4)B,'! (4)-! @XSCY! ZT! G7SG@CS6! +(-! @D'@'K+,-! ?&'?4,*'&=,-<!
K+,-)4,,'!=;+2!k!4223&&+,2+(!0!C(/*9&:(<G%$'(:%$(0#:%<.&$(%&(9<'.A.'#>(<)00%(.-(H(
9(*&(+9"'98%(:*($9A).">(.-(H(9(*&%(:.??.<*-'#($*++-#0%&'9."%(E(LM5N!

o 8+!5=)-!H3+!@+!K'*+2),!(4)-!XBC5CXC75!ZT!5Z5<!=;+2!f!4223&&+,2+(!0!C(3G9.(+9"(%7%0+-%(
:%$(+$H<=.9'"%$(/*.($)&'(.&<9+9,-%$>(/*.(&%($)*=9.'%&'(+9$($%($).8&%"(%*7(0O0%$(E(
LM5N(

o 8+!5=)-!*+!(4)B,+&!*+(!@WCL!ZT!A7L!Y@WCBB7L!A7!W6A7XC5L!&+,-&+!'B=@+K+,-!+,!@)B,+!
*+!24K?-+!?43&!f!*+(!K'*+2),(!),-+&&4B'(!0!C(-%$(0#:%<.&$(/*.()&'(*&(0%0,"%(:%(
-%*"(?90.--%(09-9:%($%($%&'%&'(.&A%$'.$(:G*&%(0.$$.)&(E(LMPN!

o 8+! 5=)-! H3+! @+! K'*+2),! (4)-! ]656G@BCLS7! ZT! LV6XC@BCLS7<! =;+2! b! 4223&&+,2+(!0!
C($)*A%&'( -%$( +9'.%&'$( )&'( -9( <*-'*"%( :*( $+#<.9-.$'%>( .-$( A%*-%&'( O'"%( $).8&#$( +9"( -%(
+")?%$$%*"(,.:*-%(E(LM5N(
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o 8+!?&4L@/K+!*+!_C6G@GX_C7!=!'-'!(43@+;'!C!b!&+?&)(+(!0!C((<G%$'(0).(/*.(9*"9.$(:Q(0%(
$%&'."(8O&#>(.-(#'9.'($+#<.9-.$'%(=)$+.'9-.%"(E(LM5N<!C(.-(H(9(:%*7(<"9&$(R(3%($*.$(0#:%<.&(%'(
3%( $*.$(!ST!U(R( .-( +%*'( $%( $%&'."( 8O&#>( 3*8#B( F-( ?9*'( A"9.0%&'(9A)."( -%$( #+9*-%$(+)*"(
V9(E(LM4N(

!

he 4.-&(!-?,''$%*&!&#!2.#("3),)$.#!

!
8D'-3*+!*3!K4*+!*D=&&);'+!+,!24,(3@-=-)4,!(43@/;+!'B=@+K+,-!*)55'&+,-(!=(?+2-(I!!

!

RD)@! =??=&=w-! H3+! @+(! K'*+2),(! H3)! 24,(3@-+,-! 3-)@)(+,-! ?&),2)?=@+K+,-! @+(! XCGXTCSL!
_@\CST7BL!?43&!24,(3@-+&!rad!4223&&+,2+(s<!4,!,4-+!2+?+,*=,-!*D=3-&+(!K4*+(!*D=22/(!0!
!

o j!*D+,-&+! +3M! &+N4);+,-!*+(!K'*+2),(!@AG7LL6L! V@G! B7TGL! XZGG7LVZ5A@5SL!P! !"F-$(
0%($)&'(9:"%$$#$(+9"(/*%-/*G*&(/*.(0%(<)&&9W'()*(9A%<(-%/*%-(3%('"9A9.--%(E(LM55N(

o e! *D+,-&+! +3M! &+N4);+,-! *+(! K'*+2),(! H3)! 24,(3@-+,-! ?43&! @+3&! G6VTS@SCZ5!
V7GLZ557BB7! ZT! B@! G6VTS@SCZ5! AT! L7GFCX7!P! !"X%9*<)*+( :%( +9'.%&'$( 0#:%<.&$(
9"".A%&'( .<.( %&( +-%.&%( <)&?.9&<%( +9"<%( /*G.-$( <)&&9.$$%&'( -9( $+#<.9-.'#( :*( $%"A.<%(E(
LM5YN!
!

o e! *D+,-&+! +3M! K+,-)4,,+,-! *+(! XZ5LTBS@SCZ5L! C5S7WV7LSCF7LJ! LZTF75S! K! B@!
A7G5CNG7! WC5TS7!P! !"Z--%$(0%( "9++%--%&'( 3*$'%(/*9&:(V9(A9(+9$(E( %'( C(9++%--%&'( %&(
<9'9$'")+=%>(<G%$'(+#&.,-%(E(LM4N"
"

o b!*D+,-&+!+3M!&+N4);+,-!*+(!K'*+2),(!H3)!24,(3@-+,-!B&U2+!=3!\ZTX_7!K!ZG7CBB7!P!!"F-(
$9A9.'(/*%(3%(+"%&9.$(%&(<=9"8%(:%$(+9'.%&'$(<9&<#"%*7>(:)&<(V9(<G%$'(?9.'(<)00%(V9(E(
LM5N!
!

o h!*D+,-&+!+3M!(43@/;+,-! @=!*+K=,*+!*+!XZ5LTBS@SCZ5! L@5L! V@LL7G! V@G! B7! \TG7@T!
A7L!G75A7n/FZTL!P!C(.-$(9++%--%&'(+)*"(O'"%($*.A.$(.<.>(:."%<'%0%&'>($9&$(+9$$%"(+9"(-%(
,*"%9*(:%$("%&:%;TA)*$(E(LM4N(

!

2e -*'."3&4&#)!-&!3,!2.#("3),)$.#!

!
8=! K=G4&)-'! raas! *+(! (4)B,=,-(! ),-+&&4B'(! K+,-)4,,+! H3+! @+(! ATG67L! A7!

XZ5LTBS@SCZ5L! LZ5S! CA75SCUT7L!0!C([%(+9$$%(9*'9&'(:%('%0+$(/*G9A%<(/*%-/*G*&(/*.(&%($).'(
+9$(0#:%<.&(E(LM54NJ(

(
6@@+(! (4,-! +,! &+;=,2.+!VBTL! BZ5]T7L! ?43&! f! *D+,-&+! +3M!0! C(+%*'TO'"%( /*G)&( +9"-%(

+-*$>(:%(')*'>(:%(-G9$+%<'('%<=&./*%>(09.$(9*$$.(:*(<)'#(=*09.&(%&(8#&#"9-(E(LM\N(
(
#&/(! *D3,! -)+&(! rfs! ),()(-+! (3&! @=! ,'2+(()-'! =L(4@3+! *+! G7X7FZCG! B7L! V@SC75SL! 75!

XZ5LTBS@SCZ5J! 7S!5Z5!A@5L!T5! XZTBZCG!P!C((F-(?9*'(@(')*'(+".7(#A.'%"(-9(<)&$*-'9'.)&(:9&$(-%(
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<)*-)."J(F-$(:%09&:%&'(*&(9A.$>('*(:%09&:%$('%-(%790%&(%'(.-$('%(-%(0)&'"%&'>(%&<)"%(:9&$(-%(
<)*-)."B('*(:)&&%$(*&%(+"%$<".+'.)&(:9&$(-%(<)*-).">(:)&<(9*(?.&9-('*(&%(-%$(A).$(3909.$(@(?)&:>(
%'(V9(<G%$'(+9$(,.%&(E(LM2N(

(
d! ?&'24,)(+,-! @=! &'=@)(=-)4,! *D3,!7^@W75! XBC5CUT7! LoLS6W@SCUT7!0! C(3%( -*.(:.$(R( 3%(

A)*$(%790.&%>(3%(A)*$(.&'%"")8%(E! rM]N! +-!b! @=)((+,-!*+(!SG@X7L! 6XGCS7L!*+! @=!24,(3@-=-)4,!0!
C(9--9&'( 0O0%( 3*$/*G@( -%*"( :)&&%"( %&( ?.&( :%( <)&$*-'9'.)&( *&%( ?.<=%( "#<9+.'*-9'.A%( :%( -%*"(
<)&$*-'9'.)&>(9A%<(-%$()+'.)&$(+)$$.,-%$(E(LM5\N(

(
!

-e 4.-,3$)*(!-&!+'$(&!&#!2<,'O&!

!
8+!?=)+K+,-!*+(!.4,4&=)&+(!?=&-=B+!@+(!(4)B,=,-(!),-+&&4B'(!0!!

!

o ab!*D+,-&+!+3M! 54,-! LoLS6W@SCUT7W75S! G6]B7G! B7TG! XZ5LTBS@SCZ5!P!!([%(?9.$(+9H%"(
-%$(0#:%<.&$(/*.(A.%&&%&'(<)&$*-'%">($H$'#09'./*%0%&'J(I9(<)&A%&'.)&(0#:.<9-%(<D%$'(
,.%&>(09.$(3G.&$.$'%>(%'(.-$(&%(0%(-9.$$%&'(+9$(:G9":).$%(LBN(+9"<%(/*%(<G%$'(?"9&<=%0%&'(
:*('"9A9.-(E(LM5N"

o h! ?&'24,)(+,-! 3,! V@C7W75S! a!K! B?@WC@\B7!b<! ,4,! (S(-'K=-)H3+!0! C(3G%$$9.%( /*G*&(
0#:%<.&(/*.(&G9(+9$(,%9*<)*+(:G9"8%&'(&%(+9.%(+9$>(0O0%($.(3%(&%(?9.$(+9$(:%(+".A#>(V9(
0%(+9"9W'(<)0+-^'%0%&'(&)"09-(E(LM2N(

o !h!G7YTL75S! X@S6]ZGCUT7W75S!*+!5=)&+!?=S+&!3,!K'*+2),!0!C(3%(&%(?9.$(3909.$(+9H%"(
-%$(0#:%<.&$J([%(+%&$%(/*%(<G%$'(*&%(09"/*%(:%("%$+%<'>(:%(<)&?"9'%"&.'#>(%'(/*%(/*9&:(
)&(&%(A9(+9$(,.%&>(V9(?9.'(:*(,.%&(:G9A)."(<%''%(09"/*%(-@(E(LM5_NO!C(I%$(-)*+$(&%($%(
09&8%&'(+9$(%&'"%(%*7(`(E(LM5PN(

!

c,!(43@/;+!?=&!24,-&+!*+(!K4*=@)-'(!*+!?&)(+(!+,!2.=&B+!3,!?+3!*)55'&+,-+(!0!!

!

o d!4,-!*+(!_ZG@CG7L!A7! XZ5LTBS@SCZ5L!VBTL! LZTVB7L!?43&!@+3&(!24,5&/&+(!0!C([%($*.$(
,%9*<)*+(+-*$($)*+-%(R(3%(-%*"(+")+)$%(:%(-%$(A)."(-%($90%:.(09'.&>(-%($).">(@(:%$(=%*"%$(
/*.(-%*"(<)&A.%&&%&'(E(LMaN(

o d!@+(!&+N4);+,-!+,!24,(3@-=-)4,!VBTL!G@VCA7W75S!H3+!@+(!=3-&+(!0!C(-%(<)'#(:#-9.$>(.-$(
&G9.0%&'(+9$( '")+(R( .-$( A%*-%&'( -9( $)-*'.)&( ')*'(:%( $*.'%>( <%(/*%( 3%(+%*7( <)0+"%&:"%>(
+9"<%(/*G@(-%*"(+-9<%(3%($%"9.$(+9"%.-(E(LM2N(

o b!@+3&!*4,,+,-!@+3&!5TW6GZ!A7!VZGS@\B7!P!!"3%(-%*"(-9.$$%(+-*$($)*A%&'(0)&(&*0#")(
:%('#-#+=)&%()*(+-*$('K'(E(LM5\N(

o h!3-)@)(+,-! C5S7G57S! XZWW7!WZA7! A7! XZWWT5CX@SCZ5!?4(()L@+!0!C(.-(0G%&A).%(:%$(
09.-$(%&(0%(:.$9&'(C(3%(0%($*.$(?9.'(09($9'*"9'.)&(&)<'*"&%>(<G%$'('"^$('"^$(,9$>(A)*$(
+%&$%;(/*%(3%(:).$(+"%&:"%(:%(-G)7H8^&%(b(E(c).-@(/*).>(<G%$'(*&(+%*(,.;9""%B(E(LM4N(

!
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$%e *3*4&#)(!$-&#)$Q"&(!-&!+'$(&!&#!2<,'O&!

,e ,##.#2&!-$,O#.()$Q"&!

!
c,!(D),-'&+((+!)2)!C! @D+,-&'+!+,!K=-)/&+!43!C!@D=,,4,2+!*D3,!*)=B,4(-)2!C!3,!?=-)+,-!

K'*+2),I! 8=! K4)-)'! rais! *+(! (4)B,=,-(! ),-+&&4B'(! +(-)K+,-! *'@);&+&! 3,+! C5YZGW@SCZ5!
CA75SCUT7!C!@+3&!?=-)+,-!C(3%(+%&$%(9*(?.&9->(:#-.A"%"(-9(0O0%(.&?)"09'.)&(E(LM54N>!H3D)@!(4)-!
K'*+2),! 43! ,4,!x! e! +(-)K+,-! B=&*+&! @=! WpW7! G6L7GF7! =;=,-! @=! 54&K3@=-)4,! *D3,!
*)=B,4(-)2!0!C('9&'(/*%(3%(&G9.(+9$(<)&?."09'.)&(:*(:.98&)$'.<>(3G9''%&:$(-%$(%790%&$(E(LM]NJ(

(
! g!*D+,-&+!+3M!K+,-)4,,+,-<!2.+T!@+(!?=-)+,-(!K'*+2),(<!3,+!V7TG! CA75SCUT7!A7! B@!
W@B@AC7!C!2+@@+!*+(!=3-&+(!?=-)+,-(!0!C(d%(&G%$'(+9$(+9"<%(/*G.-$($)&'(:)<'%*"$(/*G.-$(&G)&'(+9$(
-%$(0O0%$($H0+'K0%$>(-%$(0O0%$(09-9:.%$>(-%$(0O0%$(9&8).$$%$(E(LMYNJ(
(
! e! ),()(-+,-! (3&! @=!,'2+(()-'!*+!VZL7G! T5! X@AG7! A7! VGCL7! 75! X_@G]7<! H3D)@! (D=B)((+!
*D3,! L4M! *+! 24,(3@-=-)4,! 43! *D3,! +,-&+-)+,! ),*);)*3+@!0! C(M.( )&( 9( ,.%&( +)$#( -%$( ,9$%$( :*(
:.98&)$'.<(%'(:%(-9(+".$%(%&(<=9"8%>(&)&($%*-%0%&'(.-$(9<<%+'%&'>(09.$(3%($%"9.$('%&'#(:%(:."%(
/*G.-$(A%*-%&'(3)*%"(-%("K-%(:*(+9'.%&'(%7%0+-9."%(E(LM5PNJ(
(
(

he 2.44"#$2,)$.#!

!
1=,(! @D'-3*+! *+(! K4*+(! *+! 24KK3,)2=-)4,(! +K?@4S'(<! ab! (4)B,=,-(! +(-)K+,-!

L?@A@VS7G! C5CSC@B7W75S!=3!?=-)+,-<!C!(4,!,);+=3!),-+@@+2-3+@!43!C!(+(!=--+,-+(<!H3+@@+!H3+!
(4)-! (4,! =2-);)-'! ?&45+(()4,,+@@+!0! C(<)00%( +)*"( ')*'( 09-9:%>( 3%( 0G9:9+'%(R( 3%( "%89":%(
<)00%&'(-9(+%"$)&&%(0%(+9"-%>(%'(3G%$$9.%(:%(-*.(+9"-%"(:%(-9(0O0%(?9V)&(E(LMaNJ(

(
:,+! 54)(! 2+! ?&'=@=L@+! '-=L@)<! e! 7^VZL75S! B7L! ZVSCZ5L! S_6G@V7TSCUT7L! C(d%( /*.(

:#")*'%(+9"?).$( -%$(+9'.%&'$(R()&(+")+)$%(%'()&(:.$<*'%R()&(+")+)$%(:%$()+'.)&$J(e&(&G.0+)$%(
3909.$(E(LM\N!+-!h!(43@)B,+,-!H3+!&+,-&+,-!+,!@)B,+!*+!24K?-+!@=!XTBSTG7!7S! B7L!XGZo@5X7L!
*+!2.=23,<!+-!H3D)@(!@+(!&+(?+2-+,-!0!C(9A9&'(:%("%&'"%"(:9&$(:%$(<")H9&<%$(%'(:%('%&'%"(:%(-%$(
0):.?.%">($G.-(H(9(/*%-/*%(<=)$%(@(0):.?.%">(.-(?9*'(<)0+"%&:"%B(E(LMaNJ(

!

b! (4)B,=,-(! ?&'2)(+,-! H3+! B?@XXNL! K! B?C5YZGW@SCZ5! +(-! *'(4&K=)(! *)(?4,)L@+! ?43&!
-43(!@+(!?=-)+,-(<!,4-=KK+,-!;)=!@+(!,43;+@@+(!-+2.,4@4B)+(!+-!H3+!2+!?=&=K/-&+!),-+&5/&+!

=;+2! @+(! K4*+(! *+! 24KK3,)2=-)4,! +K?@4S'(!0! C(I9( :.??#"%&<%( $G90%&*.$%( :%( +-*$( %&( +-*$(
%&'"%( *&( 0#:%<.&( %'( *&( +9'.%&'( 9*'"%>( +9"<%( /*%( ')*$( A)&'( $*"( .&'%"&%'( +)*"( 9A)."( :%$(
.&?)"09'.)&$($*"(-%*"$(+9'=)-)8.%$(E(LM5\NJ(

(
(
(
(
(
!
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2e +'$(&!&#!2<,'O&!O3.h,3&l&M,4&#(!2.4+3*4&#),$'&(!

!
6,!-+&K+(!*+!?&)(+!+,!2.=&B+!B@4L=@+<!?@3(!*+(!-&4)(AH3=&-(!*+(!(4)B,=,-(!),-+&&4B'(!

rafs!+(-)K+,-!=*4?-+&!3,+!VGCL7!75!X_@G]7!]BZ\@B7!CA75SCUT7<!C(F-(%$'(.&:.$+%&$9,-%(/*%(3%(
A)*$($).8&%(<)00%(f)&$.%*"(%'(f9:90%(g)*'T-%T0)&:%J(F-(?9*'($G.0+)$%"(<%''%("^8-%(-@>(<G%$'(
?)&:90%&'9-(E(LMYN!+-!*'2@=&+,-!(4)B,+&!3,!K'*+2),!24KK+!,D)K?4&-+!H3+@!=3-&+!?=-)+,-<!
=;+2!,4-=KK+,-!3,+!?&+(2&)?-)4,!*D+M=K+,(!24K?@'K+,-=)&+(!)*+,-)H3+!0!C(3%(&%(+%&$%(+9$(
/*%(3%(+"%$<"."9.$(+-*$(:G%790%&$(<)0+-#0%&'9."%$(R(V9(0G#&%"A%(:%$(%790%&$(/*.(&%($%"A%&'(
@(".%&()*(/*.($%"A%&'(+%*(E(LM5]NJ(

!

f!*D+,-&+!+3M!),()(-+,-!(3&!B?CWVZGS@5X7!A7! B?@XXZWV@]57W75S!_TW@C5!?&4?4('!
=3!?=-)+,-!C(F-((?9*'(-%$($)*-98%"(%'(-%$(9.:%">(0O0%($.(V9(&%(A9(+9$(-%$(8*#"."B(E(LM5YN!+-!b!(3&!
B?7^V7GSCL7! S7X_5CUT7!*4,-!)@(!?+,(+,-!5=)&+!L','5)2)+&!@+3&!?=-)+,-!0!C([G)??"%(:9&$(')*$(-%$(
<9$(*&%(%7+%"'.$%('%<=&./*%(09.$(9*$$.(*&(9<<)0+98&%0%&'(=*09.&(E(LM_NJ(
!

b! ?&'2)(+,-! +,! 43-&+! H3D)@(! ?+,(+,-! ]@GA7G! B7! XZ5SGqB7! C5S6]G@B! (3&! @=! ?&)(+! +,!
2.=&B+!0!C(3%(89":%(')*3)*"$(-9(09.&>(<G%$'(.&:.$<*'9,-%(E(LM4NJ(

!

!

-e 2.#($O#&(l("$%$!

!
k! *+(! (4)B,=,-(! ),-+&&4B'(! ?+,(+,-! H3+! @+! LTCFC! 7LS! XZGG7XS7W75S! G6@BCL6!P! !".-$(

A.%&&%&'(,.%&(9*7(<)&$*-'9'.)&$(:%($*.A.>(+9"<%(/*G.-$(<)&&9.$$%&'(-G%&3%*>(.-$($9A%&'(/*%(<G%$'(
:9&$(-%*"($%*-(.&'#"O'(E(LM\N<!H3+!@+(!24,(3@-=-)4,(!*+!(3);)!(+!?=((+,-!*+!@=!KVK+!5=N4,!H3+!
2.+T!@+(!=3-&+(!?=-)+,-(I!b!?+,(+,-!H3+!@=!XZWVBC@5X7!S_6G@V7TSCUT7!7LS!XZGG7XS7!P!!"%--%$(
9"".A%&'(@(+"%&:"%(-%*"('"9.'%0%&'(:%(?)&:(+9$($.(09-(/*%(V9(E(LM4NJ(

"
f! @=)((+,-!XZ5LC]57L! 7S! XZ5L7CBL! A7! Y@rZ5! CA75SCUT7<! ?=(!?@3(<! ?=(!K4),(!0!C(:%$(

<)&$%.-$>(:G*&%(?9V)&(8#&#"9-%>(3G%&(-9.$$%(/*9&:(0O0%(,%9*<)*+(h(:G%&(-9.$$%"(+-*$()*(0).&$>(
<G%$'(/*%-/*%(<=)$%(/*G)&("%'")*A%(+9"(<)&'"%(<=%;(:G9*'"%$(+9'.%&'$(E(LM2NJ(

(
b!=??3)+,-! @+3&!24,*3)-+!C! -+,)&!+,!LZTBC]5@5S! B7L! 75E7T^!*+! @=!?&)(+!+,!2.=&B+!0!

C(3%( -%*"( %7+-./*%>( -9(09-9:.%>( -%$( -.0.'%$(:*( '"9.'%0%&'>( -G90#-.)"9'.)&(9''%&:*%>( -%$( %$+)."$(
/*G)&(+%*'(9A).">(-9($*"A%.--9&<%(/*G.-(?9*:"9(9A)."B(E(LM54NJ(
!
!
!

%e (+*2$1$2$)*(!-&!+'$(&!&#!2<,'O&!

,e ,##.#2&!-$,O#.()$Q"&!

!
R)! @=! ?&)(+! +,! 2.=&B+! (+! ;+3-! B@4L=@+K+,-! )*+,-)H3+<! @+(! (4)B,=,-(! (43@/;+,-!

?@3()+3&(!=(?+2-(!*)(-),2-(<!,4-=KK+,-!*=,(!@D=,,4,2+!0!!
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o 8+! V@GS@]7! A7L! XZ55@CLL@5X7L! K4*)5)+! @D=,,4,2+! *)=B,4(-)H3+! ?43&! ah! *D+,-&+!
+3M!0!!!C(<)00%(.-(H(9(*&(+9"'98%(:*($9A).">(.-(H(9(*&%(:.??.<*-'#($*++-#0%&'9."%(E(LM5NJ(

o 3?CWVZLLC\CBCS6!A7!W75SCG!+(-!,4-'+!?=&!b!*D+,-&+!+3M!0!C(3%($9.$(,.%&(/*%(3%(&%(+%*7(
+9$( -*.( "9<)&'%"( &G.0+)"'%( /*).( +9"<%( /*G.-( 9( -%$( 0O0%$( <)&&9.$$9&<%$( /*%( 0).(E(
LM41N>!C(i(*&(0#:%<.&>(<G%$'(%&<)"%(+-*$(:.??.<.-%(:%(&%(+9$(:."%( -9(A#".'#>(<G%$'(0O0%(
.0+)$$.,-%>((@(0)&(9A.$(E(LM5\NJ(

o 8+!L+(4),!*+!A6YC5CG!A?7W\B67!B@!G7B@SCZ5!24,2+&,+!h!*D+,-&+!+3M!0!C(.-(?9*:"9(9*$$.(
-%*"(?9."%(<)0+"%&:"%(/*%(-9(+".$%(%&(<=9"8%>(<G%$'(&)*$(/*.(-9(?9.$)&$>(+9$(%*7(E(LM52NJ(

!

1D=3-&+! ?=&-<! 3,! =3-&+! =(?+2-! (43@+;'! +(-! 2+@3)! *3! *'@=)! *+! ?&)(+! +,! 2.=&B+<!

()B,)5)2=-);+K+,-!*)55'&+,-!0!

!

o ai! ?=&@+,-! *+! 56]BC]75X7! A7L! LoWVSqW7L! 2.+T! @+3&(! ?=-)+,-(! K'*+2),(!0! C(.-( $%(
+-9.&'(:%(:)*-%*"$('=)"9<./*%$>(09.$(-*.T0O0%($%(:.'(/*%(<%(&G%&(%$'(+9$(*&>(/*G.-(&GH(
<").'(+9$('")+>(:*(8%&"%(C(V9(&G%$'(+"),9,-%0%&'(+9$(8"9&:(<=)$%(E(9A%<(*&%(8"9&:%(
&#8-.8%&<%(:%($9(+9"'(:%$($H0+'K0%$(E(LM2NJ(

o j!';4H3+,-!3,!G7S@GA!K!B@!VGCL7!75!X_@G]7!*)=B,4(-)H3+l-.'&=?+3-)H3+!0!C(.-(H(9(%*(
*&( "%'9":( .&:.$<*'9,-%( @( -9( +".$%( %&( <=9"8%( .&.'.9-%>( +9"<%( /*G.-( $%( &#8-.8%9.'>( +9"<%(
/*G.-(&G9(+9$(?9.'(-9(:#09"<=%(:G9--%"(<)&$*-'%">(.-(9(-9.$$#('"9.&%"B(E(LM4NJ(

o f!K+,-)4,,+,-! @=!V@GS! A7! B?@TSZW6ACX@SCZ5! *=,(! @+(! ?&)(+(! +,! 2.=&B+! ),)-)=@+(!0!
C(&)*$( &G9A.)&$( +9$( <)&&9.$$9&<%( /*G.-( 9.'( #'#( '"9.'#( :%( /*).( /*%( <%( $).'>( 3*$/*G@( <%(
/*G.-(9:0%''%(/*G.-($G#'9.'(-*.(0O0%('"9.'#(+9"(9&'.,.)'./*%$(@(:%*7("%+".$%$B(E(LM54NJ(

!

he 2.44"#$2,)$.#!

!
! c,!,4-+!'B=@+K+,-!*+(!(?'2)5)2)-'(!*+!K4*+(!*+!24KK3,)2=-)4,(!+,-&+!3,!(4)B,=,-!

+-!3,!?=-)+,-!K'*+2),!0!!

!

o k!K+,-)4,,+,-!*+(! Y@XCBCS6L! A7! XZWVG6_75LCZ5! =3M! ),54&K=-)4,(!*'@);&'+(!0!C()&(
&%($%(<)&'%&'%(+9$(:G%7+-./*%">(.-(H(9(/*9&:(0O0%(*&%(0%.--%*"%(<)0+"#=%&$.)&(:)&<(
+-*$(:%(:.9-)8*%(E(LM2NJ(

o j! ?+,(+,-! 543&,)&! VBTL! A?7^VBCX@SCZ5L! _! (43;+,-! K)(+(! +,! &+@=-)4,! =;+2! @=!
?4(()L)@)-'! *+! (D=??3S+&! (3&! *+(! 24,2+?-(! ?.S()4?=-.4@4B)H3+(!0! C([%( :)&&%( +-*$(
?9<.-%0%&'( :%$( %7+-.<9'.)&$( +=H$.)+9'=)-)8./*%$>( +%*'( O'"%( /*%( 3G.&$.$'%( *&(+%*(+-*$(
$*"(-%(0):%(:G9<'.)&(:*('"9.'%0%&'(%'($%$(<)&$#/*%&<%$(E(LMPNJ(

o g! ';4H3+,-! @=! ?@=2+! *3!FZX@\TB@CG7! W6ACX@B! +-! *+(! -+&K+(! -+2.,)H3+(!0! C([%( -%*"(
:)&&%(-G.&?)"09'.)&>(')*3)*"$(9A%<(:%$('%"0%$(0#:.<9*7>(+9"<%(/*G.-$(<)&&9.$$%&'(-%$(
'%"0%$(E(LM55NJ(
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o e!?+,(+,-!H3+!@+(!K'*+2),(!4,-!3,!UT7LSCZ557W75S!LTV6GC7TG!+,!2+!H3)!24,2+&,+!
@+3&! ?&)(+! +,! 2.=&B+!0! C(F-$( +)$%&'( ')*3)*"$( ,%9*<)*+( :%( /*%$'.)&$>( /*%$'.)&$(
9*7/*%--%$('*(&G9$(+9$(')*3)*"$(%&A.%(:%("#+)&:"%($*"(-%(0)0%&'(E(LM5]NJ(

!

2e +'$(&!&#!2<,'O&!O3.h,3&l&M,4&#(!2.4+3*4&#),$'&(!

!

6,!2+!H3)!24,2+&,+!@=!?&)(+!+,!2.=&B+!B@4L=@+<!f!?+,(+,-!=;4)&!3,+!VGCL7!75!X_@G]7!
VBTL!G@VCA7!_!,4-=KK+,-!+,!-+&K+(!*+!*'@=)(!_!H3+!*D.=L)-3*+!C(IG#-#0%&'(.0+)"'9&'(%$'(-%(
'%0+$>(.-(?9*'("#+)&:"%("9+.:%0%&'(@(-9(:%09&:%>(:)&<(3%(-%$(A).$(%&(+-*$>(@(-9(<)&$*-'9'.)&>(-%(
+-*$("9+.:%0%&'(+)$$.,-%(E(LM2N!+-!g!*'2@=&+,-!=;4)&!3,+!ACLVZ5C\CBCS6!LTV6GC7TG7!@4&(H3D)@!
(D=B)-!*+!@D3,!*+!@+3&(!24,5&/&+(!0!C([%($*.$(%7'"O0%0%&'(:.$+)&.,-%(%&(<9$(:%(+"),-^0%>(:)&<(
/*9&:(.-(&GH(9(+9$(:%(8")$$%(<9'9$'")+=%>()&("#<*+^"%(-%$('"*<$>(09.$(<G%$'(+#&.,-%(E(LM4NJ(

(
b!*D+,-&+!+3M!*'2@=&+,-!5=)&+!?@3(!@SS75SCZ5!K!B?@LV7XS!BZ]CLSCUT7!C(3%(?9.$(9''%&'.)&(

@(-G.098%(:%(-G=K+.'9->(3%(A%*7(/*G.-$(9.%&'(-G.098%(:G*&(+")?%$$.)&&9-.$0%(.0+)"'9&'(E(LM2N(+-!
K=-'&)+@!*+(!2.4(+(!0!C(3G9.(')*3)*"$(%$$9H#(:%(A)."($.(3%(+)*A9.$(-%$(0%''"%(%&(<=90,"%($%*-%(E(
LM]NJ(

(
f! (43@)B,+,-! @+(! K3@-)?@)2=-)4,(! *D+M=K+,(! 24K?@'K+,-=)&+(! ?=&!

@TSZVG7LXGCVSCZ5!0!C(3G9.(A*(+-*$.%*"$(:%$(:)<'%*"$(/*.(9"".A%&'(%&(<)&$*-'9'.)&(9A%<(*&(8")$(
:)$$.%"($)*$(-%(,"9$>(0G%7+-./*9&'(/*G.-$()&'('%-()*('%-($H0+'K0%>(%'(/*G.-$($%($)&'(?9.'(?9."%('%->(
'%-(%'('%-(%790%&$(E(LMYNI!#=&K)!2+3M!@C<!h!=*4?-+,-!*D=)@@+3&(!3,+!=--)-3*+!+,!24,('H3+,2+<!
?&+(2&);=,-!K4),(!*D+M=K+,(!24K?@'K+,-=)&+(!=3M!K'*+2),(!H3DC! @+3&(!=3-&+(!?=-)+,-(!0!

C(3%( +"%$<".$(0).&$( +9"( "9++)"'( @( <%''%( '%&:9&<%( @( -9( $*"0#:.<9-.$9'.)&( :%$(0#:%<.&$>( +9"(
"9++)"'(@(*&%(<%"'9.&%(9&8).$$%(:%(-9(09-9:.%(/*G)&'(-%$(0#:%<.&$(E(LM52NJ(

!

!

-e 2.#($O#&(l("$%$!

!

#43&! f! *+(! (4)B,=,-(! ),-+&&4B'(<! @=!UT@BCS6! AT! LTCFC! 7LS! WZC5L! \Z557! 2.+T! @+(!
?=-)+,-(!K'*+2),(!C(e&(9()"89&.$#(*&(=K+.'9-(:%(3)*"(+)*"(?9."%(-%(+).&'($*"(-G#A)-*'.)&(:%($9(
+9'=)-)8.%B(%'( .-(&G%$'(+9$(A%&*(h(*&%($%$$.)&(:G.&?)"09'.)&(9A%<(-9(+$H<=)-)8*%>( .-(&G%$'(+9$(
A%&*J( S&( "%&:%;( A)*$( 9A%<( -%( <=."*"8.%&>( .-( &G%$'( +9$( A%&*(E( LM54N! *+! KVK+! H3+! @=!
XZWVBC@5X7!@T!SG@CS7W75S<!H3)!+(-!*'2@=&'+!24KK+!K'*)42&+!?=&!h!*D+,-&+!+3M!0!C(/*9&:(
%--%$()&'( '"^$(+%*">(%--%$( -%(+"%&&%&'(+%&:9&'(*&(0)0%&'(%'(+*.$(9+"^$(%--%$( ?)&'(<%(/*G%--%$(
A%*-%&'(:%(-%*"('"9.'%0%&'(E(LM4NJ(

!

8=!S75A@5X7!@T!\GCXZB@]7J!C(I9.$$%>(V9>(3%(0%(:#,")*.--%"9.(E(LM52N>!+(-!(43@)B,'+!?=&!
b! *D+,-&+! +3M!0! C(V9( 9"".A%( $)*A%&'( /*G@( ?)"<%( :%( ,".<)-%"( *&( +%*( @( :").'%( @( 89*<=%( )&( $%(
"%'")*A%(9A%<(:%$(898$B(-%(+=9"09<.%&(:#+9&&%(*&%(?).$>(:%*7(?).$B(E(LM54NJ(

(
! 8+(!*)55)23@-'(!*+!@DCWV@XS!LZXCZ/VGZY7LLCZ557B!*+!@=!K=@=*)+!(4,-!K+,-)4,,'+(!C!d!
&+?&)(+(!C(&%(+-*$(O'"%(<9+9,-%(:G%7%"<%"($)&(0#'.%">(<G%$'('%"".,-%>(<9"(<G%$'(*&%(A"9.%(A9-%*"(E(
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LM_N<!*+!KVK+!H3+!@+!G7YTL!A?T5!6F75ST7B!@GGpS!A7!SG@F@CB<!K+,-)4,,'!?=&!h!*D+,-&+!+3M!0!
C(S&(9""O'(:%('"9A9.-(<=%;(*&(0#:%<.&>(V9(&%(A9(+9$(O'"%(+)$$.,-%B(E(LM5_NJ!
!
!

%$e '&3,)$.#(!,%&2!3&!4*-&2$#!(.$O#*!

,e -$11*'&#2&(!-&!'&3,)$.#(!

!
P,-+&&4B+&!3,!K'*+2),!(3&!(=!?&)(+!+,!2.=&B+!*+!?=-)+,-(!K'*+2),(!K+-!&=?)*+K+,-!+,!

';)*+,2+! 2+&-=),+(! *)55'&+,2+(! &+@=-)4,,+@@+(<! =3! ?&+K)+&! &=,B! *+(H3+@@+(! (+! &+-&43;+! @=!

ACYYCXTBS6!K!Y@CG7!XZ5YC@5X7!?43&!3,!K'*+2),!C!3,!=3-&+!(4)B,=,-<!,4-)4,!H3+!@D4,!&+-&43;+!
f!54)(!0!C(<%"'9.&$()&'(+-*$(:%(09-(@(?9."%(<)&?.9&<%>($).'(+9"(0#?.9&<%>($).'(+)*"($%(+")'#8%"(E(
LM5YNJ(
(
c,!&+-&43;+!+,(3)-+!*D=3-&+(!,4-)4,(!-+@@+(!H3+!0!

!

o 8+!\7LZC5! A7! Y@CG7! B7! A7TCB! A7! B@! SZTS7! VTCLL@5X7! AT!W6A7XC5<!K+,-)4,,'!C!e!
&+?&)(+(!0! C(<G%$'( ')*3)*"$( -%( 0O0%( +"),-^0%(R( .-( %$'( ')*3)*"$( %7'"O0%0%&'( :.??.<.-%(
+)*"(&)*$>(0#:%<.&$>(:GO'"%(09-9:%$>(:%($G9<<%+'%"(<)00%(09-9:%$(E(LM52NJ!

o 8+!A65C!A7!B@!W@B@AC7<!K+,-)4,,'!b!54)(!0!C(*&(+"),-^0%(+$H<=)-)8./*%>(-@(-%$(<=)$%$(
$)&'($)*A%&'(+-*$(<)0+-./*#%$(+9"<%(/*%(-%(0#:%<.&(%$'(:9&$(-%(:#&.(E(LM5_NJ!

o 8+! VZCAL! _TW@C5! A7! B@! VGCL7! 75! X_@G]7! X_7n! T5! XZ5YGNG7<! ()B,=@'! b! 54)(!0!
C(U*09.&%0%&'(<G#'9.'(A"9.0%&'(*&%(<=9+%(:%(+-)0,(9$$%;(-)*":%(@(+)"'%"!q!rRjsI!
!

o $),()!H3+!@+!L75SCW75S!A?@FZCG!A7L!Z\BC]@SCZ5L!75F7GL!T5!XZ5YGNG7! @4&(H3D4,!@+!
(4)B,+<!?.',4K/,+!()B,=@'!'B=@+K+,-!b!54)(!0!C(:)&<(3%(&%(A%*7(+9$(-%('"9.'%"(<)00%(
*&(+9'.%&'(j()*(k(E(C(<)00%(+)*"("%&:"%( -9(0)&&9.%(:%( -9(+.^<%(9*7(+%"$)&&%$(/*.(
)&'('"9A9.--#(:9&$(<%($%<'%*"(-@(%'(/*.(-%(0#".'%&'(,.%&(E(LM2NJ!

8=! ,4-)4,! *+! A6SG7LL7! C5CSC@B7! *3! K'*+2),! @4&(H3D)@! =&&);+! +,! 24,(3@-=-)4,! +(-!
K+,-)4,,'+!h! 54)(!0!C(S&(0#:%<.&(/*9&:(.-(9"".A%>(3%(&%(<=%"<=%(+9$(@(-G#A.'%"(R(.-(%$'(:#3@(%&(
:#'"%$$%(/*9&:(.-(9"".A%(E(LM5NJ(
(

c,!K+,-)4,,+&=!+,5),!@=!?@=2+!?=&-)23@)/&+!=--&)L3'+!=3!W6A7XC5! LV6XC@BCLS7!@SS7C5S!
A?T57!V@S_ZBZ]C7!@o@5S!SG@CS!K!L@!LV6XC@BCS6<!?.',4K/,+!=??&'.+,*'!?=&!e!*+(!(4)B,=,-(!
),-+&&4B'(!0!C(3G9.(%*(:*(09-(@(-G%790.&%">(3%(&G9""O'9.$(+9$(:%(0%(:."%(/*G.-(%&($9A9.'(+-*$(/*%(
0).>( /*G.-( $G#'9.'( :#3@( %790.&#( ')*'( $%*-( +9"<%( /*G.-( $9A9.'( <%( /*G.-( :%A9.'( "%<=%"<=%"( %'(
<)00%&'(E(LM5YNJ(

(
(
(
(
(
!
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he ,))&#)&(!-?"#!4*-&2$#!+."'!(,!+'$(&!&#!2<,'O&!

!
:,!=3-&+!=(?+2-!*3!?&4L@/K+!(43@+;'!24,2+&,+!@+(!=--+,-+(!*D3,!K'*+2),! @4&(H3D)@!

(+!5=)-!?&+,*&+!+,!2.=&B+I!:,!2+&-=),!,4KL&+!*D)-+K(!(4,-!&+-&43;'(!=3!53&!+-!C!K+(3&+!*+(!

+,-&+-)+,(!0!!

!

o 8=!XB@GS6!A7!B?C5YZGW@SCZ5!A6BCFG67!=&&);+!+,!-V-+!*+(!=--+,-+(!=;+2!aa!K+,-)4,(!0!
C([%(+9$$%( ')*3)*"$(+9$(09-(:%( '%0+$(@( %7+-./*%"( -%$( <=)$%$>( 3G%$$9.%(:G%0+-)H%"(:%$(
'%"0%$(9$$%;($.0+-%$(%'(9$$%;(<)&<"%'$(+)*"(-%*"(?9."%(<)0+"%&:"%(E(LM54NJ(

o 8=! UT@BCS6! A7L! LZC5L! =&&);+! +,(3)-+! =;+2! j! 4223&&+,2+(!0! C(<G%$'( .0+)"'9&'( /*G.-$(
A).%&'(/*%(3%(-%(?9.$>(/*%(3%(0G)<<*+%(,.%&(:G%*7J(F-$(+%*A%&'(O'"%(%&(<)&?.9&<%>(.-(?9*'(
/*G.-$($9<=%&'(/*G.-$()&'(%*("9.$)&(:%($%(<)&?.%"(@(0).(E(LM2NJ(

o 8D=--+,-+! *D3,+! ACLVZ5C\CBCS6! LTV6GC7TG7! +(-! ';4H3'+! g! 54)(!0! C(F-$( $9A%&'( )l(0%(
'")*A%">(-%(?)&'($G.-$(%&()&'(,%$).&>(09.$(&G%&(9,*$%&'(+9$(E(LM55NJ(
(

o 8=!UT@BCS6!A7!L7GFCX7!543&,)!+(-!K+,-)4,,'+!e!54)(!0!C(!)*"(0).(<G%$'(+-*$(.0+)"'9&'(
:%($).8&%"(*&(<)&?"^"%>(/*%(-%(<)&?"^"%($).'(<)&'%&'(:*($%"A.<%(/*%(3%(-*.()??"%>(+-*'K'(
/*%(:%($).8&%"(*&(cF!(/*%(3%(&%(<)&&9.$(+9$(%'(:)&'(3%(0%(?)*$(E(LM2NJ(

o 8+! L+(4),! *+! VGCL7! A7! A6XCLCZ5L! +(-! 'B=@+K+,-! K+,-)4,,'! e! 54)(!0! C(3G#'9.$( '"^$(
"9$$*"#( /*%( -%( 89"$( %&( ?9<%( :%( 0).( &%( $).'( +9$( $)*+-%( :*( ')*'(`( M*"( -9( :*"#%>( -9(
+#&.,.-.'#(:*('"9.'%0%&'B(V9(0%(?9.$9.'(:."%(:%(-*.(/*%(<G#'9.'(*&(,)&(')*,.,(E(LM_NJ!

o &SG7!LZC]56!XZWW7!B7L!@TSG7L!+(-!3,+!=--+,-+!54&K3@'+!e!54)(!0!C(.-(?9*'(0%''"%(*&%(
,9"".^"%(.00#:.9'%>(+)*"('"9.'%"(-%(+9'.%&'(<)00%(*&(+9'.%&'(E! rM5\N(?=&2+!H3+!C([%(
<").$(/*%(-%$(09-9:%$(0#:%<.&$($)&'("9$$*"#$(+9"(-G9''.'*:%(:%(A)."(/*G.-$($)&'($).8&#$(
<)00%(-%$(9*'"%$(E(LM_NJ(

o &SG7! @XS7TG! A7! L@! V@S_ZBZ]C7! +(-! 3,+! =--+,-+! 54&K3@'+! b! 54)(!0! C(3%( +%&$%( /*%( 3%(
A)*:"9.$(/*%(-%(0#:%<.&(0G%7+-./*%(-%$(%&3%*7(%'(/*G)&($G%&898%(@(3)*%"(-%(3%*>(0).(@(
0%( $).8&%"( :%( ?9V)&( *&( +%*( +-*$( 9*')&)0%( /*%( &G.0+)"'%( /*.>( -*.( /*.( 0%( ?9$$%(
<)&?.9&<%(E(LM5]NJ(C([G9''%&:"9.$(:%(0)&(0#:%<.&(/*G.-($).8&%(*&($)*??"9&'($9<=9&'(E(
LM_NJ(

o 8+!\7LZC5! A7! G6@LLTG@5X7! +(-! (43@)B,'!C!b! &+?&)(+(!0!C(d%($)&'($)*A%&'(:%$(8%&$(@(
/*.()&(9(:%09&:#(:%(A%&."(0%(A)."(+)*"( ?9."%( -%(+).&'>(%'(<G%$'( ')*'J(m%( -%$("9$$*"%"(
/*9&:()&(-%(+%*'(%$'(*&(8"9&:(+9$(%&(9A9&'(E(LM54NJ(

(
(
(
(
(
(
(
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%$$e +3,2&!-"!(.$O#,#)!!

,e '&((&#)$!!

!
c,!(D),-'&+((+!*=,(!2+!2.=?)-&+!=3!&+((+,-)!*3!K'*+2),!(4)B,=,-!*=,(!(=!&+@=-)4,!=;+2!

@+! K'*+2),! (4)B,'I! 8+! &+((+,-)! @+! ?@3(! ';4H3'! 24,2+&,+! @D+M)(-+,2+! *+! WTBSCVB7L!
VGZE7XSCZ5L<! ?.',4K/,+! &+-&43;'! 2.+T! ?&/(! *+! @=! K4)-)'! *+(! (4)B,=,-(! ),-+&&4B'(! rks!0!
C()&(%$'(')0,#(:9&$(-9(:#<)*A%"'%(09.$(9*$$.(-9(8%$'.)&(:%(-9(09-9:.%(<=%;(*&(+9'.%&'(/*.(9(-%(
0O0%(n8%( /*%( ').>( 9A%<( ')*'( <%( /*%( V9( <)0+)"'%(E( LMYN(0! C(?)"<#0%&'>( <G%$'( +-*$( <)0+-./*#(
/*9&:(-G9-'#".'#(%$'($%0,-9,-%(E(LM_NJ(

(
1D=3-&+(! ?4),-(! (4,-! K+,-)4,,'(! ?=&! f! *D+,-&+! +3M<! H3+! (4,-! @=! L75L@SCZ5! A7!

VGZ^CWCS6!FZCG7!T5!L75SCW75S!A?@YY7XSCZ5!!"/*9&:(V9(')*<=%(*&(<)&?"^"%>(.-(H(9(9*$$.(*&%(
/*%$'.)&( :%( +")7.0.'#J( S&( <)&?"^"%( <G%$'( /*%-/*G*&( /*.( &)*$( "%$$%0,-%>( :)&'( )&( %$'( +-*$(
+")<=%$>(:)&<(/*%-/*%(+9"'(V9(&)*$(')*<=%(+-*$(E(LM5_N!=),()!H3+! B?CWVZGS@5X7! A7! A6YC5CG!
B7L! LS@STSL!*+!(4)B,=,-!+-!*+!?=-)+,-!0!C(F-(?9*'(9"".A%"(@(-*.(:."%(C(<G%$'(0).(-%(0#:%<.&>(+9$(
').(E>(+9"<%(/*%(3%(<").$(/*%(<G%$'(-9(:%09&:%(.0+-.<.'%(/*G.-$(?)"0*-%&'(E(LM52NJ!1=,(!@+!KVK+!
4&*&+! *D)*'+<! 4,! &+-&43;+! 'B=@+K+,-! @DCWVG7LLCZ5! A?@FZCG! T5! G7]@GA! V@GSCXTBC7G! (3&!
@D=3-&+<! K+,-)4,,'+! d! 54)(!0! C(F-( $G9''%&:( @( <%( /*G)&( 9.'( *&( "%89":( +9"'.<*-.%">( %'( V9( 3%( -%(
<)0+"%&:>(%'(3%(-%*"()??"%(?9<.-%0%&'(V9J(o*G)&(9.'(*&%(9''%&'.)&(+9"'.<*-.^"%(E(LM_NJ(
(

$&&);+,-!+,5),!*D=3-&+(!24,2+?-(<!-+@(!H3+!0!!

!

o 8=! ACYYCXTBS6! K! G7XZ55@sSG7! B?@TSG7! XZWW7! LZC]5@5S<! K+,-)4,,'+! d! 54)(!0!
C(mG9:0%''"%( V9( +%"0%'( :G9<<%+'%"( -G9*'"%( %&( '9&'( /*%( :)<'%*">( :G9<<%+'%"( :%(
"%<)&&9W'"%(/*G)&(9(,%$).&(:%(/*%-/*G*&(+)*"(&)*$($).8&%">(')*'(%&(<)&$%"A9&'(,.%&(
#A.:%00%&'( &)$( <)&&9.$$9&<%$( 0#:.<9-%$J( m%( V9( :#<)*-%( -9( "%-9'.)&( :%( <)&?.9&<%J(
f9.$(<G%$'('"^$(:.??.<.-%(:%(&%(+9$(O'"%(<".'./*%(+9"("9++)"'(@(-G9*'"%(E(LM52NI!C(F-(?9*'(
9<<%+'%"( -G9*'"%( <)00%( $).8&9&'>( %'( +%":"%( $)&( $'9'*'( :%( $9<=9&'>( <%( /*.( &G%$'( +9$(
#A.:%&'(E(LMPNJ!

o 8+! X@G@XSNG7! YZ5A@W75S@B! A?ZT\BC7G! UT?Z5! LZC]57! T5! W6A7XC5<! K+,-)4,,'! d!
54)(!0!C(/*9&:()&(%$'( -%(0#:%<.&(:G*&(0#:%<.&>( .-( ?9*'(9"".A%"(@(%??9<%"(:%($)&(%$+".'(
/*G)&( $).8&%( *&( 0#:%<.&>( ')*'( ?9."%( +)*"( 89":%"( :%( -9( :.$'9&<%>( <%( /*.( &G%$'( +9$(
')*3)*"$( ?9<.-%(E(LM5\NJ(C([%(+%&$%(/*%(<G%$'(:.??.<.-%>(,%9*<)*+(+-*$( ?9<.-%(@(:."%(/*G@(
?9."%>(09.$(:%(?)&:90%&'9-J(F-(?9*'($).8&%"(-%$(0#:%<.&$(<)00%(-%$(9*'"%$J(!)*"(%*7(E(
LMYNJ(

o 8=! VB@X7! AT! V@GS@]7! AT! L@FZCG<! K+,-)4,,'+! b! 54)(!0! C([%( +%&$9.$( /*G.-$( 9A9.%&'(
<)0+".$( -%$( %&3%*7>( +9"<%( /*G.-$( #'9.%&'( 0#:%<.&$>( /*G.-$( 9A9.%&'( ')*$( *&( <%"'9.&(
,9898%>(-%$(,9$%$(9*(0).&$(E(LM54NI!C(F-($9A9.'(<%(/*G.-(9A9.'>()l(.-(9--9.'>(.-($9A9.'(')*'(
'"^$(,.%&>( .-(9( ?9.'( $9(<=.0.)>( .-(9( ?9.'( ')*'(<%(/*G.-( ?9*'(%'( .-(%&(9(0O0%("#<-90#(+-*$(
+)*"(%$$9H%"(:%($%(,9''"%(E(LM4NJ(

o 8DCWVZGS@5X7!A7!B@!G7B@SCZ5!W6A7XC5/W@B@A7<!K+,-)4,,'+!'B=@+K+,-!b!54)(!0!C(-%$(
:)<'%*"$>( +9"( "9++)"'( @( -9( +)+*-9'.)&( 8#&#"9-%>( $)&'( +%*'( O'"%( +-*$( $%&$.,-%$( @( -9(
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"%-9'.)&( 0#:%<.&T09-9:%(E( LMaN<! @=H3+@@+! *4)-! +,! ?+&K=,+,2+! 5=)&+! C( $%( +)$%"( -9(
/*%$'.)&>((:%(<%(/*%(-p)&(?9.'(:%(-9("%-9'.)&>(%'(:%(/*.(%$'(-G9*'"%(E(LM_NJ(

o 8D)K?4&-=,2+! *+! @=! YG@]CBCS6! AT! W6A7XC5! *3! 5=)-! *+! (+(! +,B=B+K+,-(!0! C(<G%$'( *&(
0#'.%"(/*G)&(&%(<=).$.'(+9$(+9"(=9$9":(R(.-(H(9($)*A%&'(*&(<)'#(9??%<'.?(/*.(:)&&%(*&%(
8"9&:%( ?)"<%>( :9&$( -%( $%&$( )l( /*9&:( )&( $G%&898%>( )&( $G%&898%( A"9.0%&'>( 09.$( /*.(
:)&&%(*&%(8"9&:%(?9.,-%$$%>(+9"<%(/*GO'"%(,-%$$#(9*(&.A%9*(9??%<'.?(,-%$$%(8"9A%0%&'>(
+")?)&:#0%&'(E( LM5_NI! C(e&( &)*$( :.'( ')*3)*"$( :%( &)*$( +")'#8%"(R( <G%$'( /*).( $%(
+")'#8%"(b(d)00%&'($%(+")'#8%"(/*9&:()&(?9.'(<%(0#'.%"(-@(b(E(LM5YN>!,4-)4,!';4H3'+!
'B=@+K+,-!b!54)(I!

!

he -$11$2"3)*(!'&#2.#)'*&(!

!
$3!*'243&(!*+(!?&)(+(!+,!2.=&B+<! @+(!(4)B,=,-(!(+!&+-&43;+,-!24,5&4,-'(!C!3,!2+&-=),!

,4KL&+!*+!*)55)23@-'(!*3+(!=3! 5=)-!H3+! @+3&(!?=-)+,-(! (4)+,-!K'*+2),(I!$),()<! (4,-!K)(!+,!

@3K)/&+!0!!

!

o 8+!?&4L@/K+!*+!ACLS@5XC@SCZ5!K+,-)4,,'!?=&!@=!K4)-)'!*+(!(4)B,=,-(!rais!0!C([%(0%(
:.$( /*%( 3G9.( "#*$$.(0)&( +9".>( @( ( #'9,-."( *&%( "%-9'.)&( <)""%<'%>( /*9&:( q( 3G9.( %&A.%( :%(
+")&)&<%"(-%$(:%*7(0)'$(q(3%(0%($%&$($*??.$900%&'(:.$'9&'%(09.$(#89-%0%&'(+")<=%(
:%(0)&(+9'.%&'(E(LM52NJ(

o 8+! ?&4L@/K+! *3! ET]7W75S! A7! B?@TSG7! 7S! B@! V7TG! A7! B?7GG7TG! (43@+;'(! j! 54)(!0!
C(:G9A)."( *&(0#:%<.&( %&( ?9<%( :%( $).>( )&( $%( $%&'( 3*8#J( d9( '.%&'( 9*7( <)&&9.$$9&<%$>( -9(
<)0+#'%&<%(/*G.-(9>(:%($)"'%(/*%>($9&$(/*%(V9(')*"&%(09->()&($9.'(/*G.-(C(&)*$(9''%&:(
9*( ')*"&9&'(E>( /*G.-( ?9*'( -*.( +)$%"( -%$( ,)&&%$( /*%$'.)&$>( -G%790.&%"( <-.&./*%0%&'(
<)0+-^'%0%&'>(-*.(:%09&:%"(-%$(%790%&$(<)=#"%&'$(E(LM5PNJ(

o 8+!?&4L@/K+!*DCA75SCYCX@SCZ5!K+,-)4,,'!g!54)(!0!C(0).(3%($*.$(-G9*'"%(+*.$/*%(-G9*'"%(
%$'( <)00%( 0).>( <%( /*.( %$'( *&%( :.??.<*-'#( $*++-#0%&'9."%( :%( $).8&%"( *&( 9*'"*.(
$%0,-9,-%(E(LM5NJ(

o 8=!,4-)4,!*+!BC75!@YY7XSCY!7SlZT!A7!GCLUT7!A7!XZ55CF75X7<!K+,-)4,,'(!f!54)(!0!C(.-(
%$'( A"9.0%&'( ?)&:90%&'9-( :%( :#&)*%"( ')*$( -%$( +.^8%$( :%( -9( <)&&.A%&<%>( +9"<%( /*G.-(
?9*'(H(O'"%(@( -9( ?).$(%0+9'=./*%(%'("9$$*"9&'(+)*"(%&'"%'%&."( -%( -.%&>(09.$(9*$$.( '"^$(
?%"0%($*"')*'(:9&$(-%$('%&:9&<%$(@(-9(09&.+*-9'.)&(E(LM_NJ(

o 8=!,4-)4,!*+! SG@5LY7GS<!K+,-)4,,'+!b! 54)(!0!C(F-(#'9.'(.&'%"&%(%&(?.&(:G.&'%"&9'>(?*'*"(
<=%?(:%(<-.&./*%>(:)&<(?)"<#0%&'()&($%(A).'($).T0O0%(/*).B(E(LM51NJ!

o 8=!,4-)4,!*+!A65C<!K+,-)4,,'+!b!54)(!0!C(F-(H(9(-%(:#&.(')'9-(R(*&(0#:%<.&(%$'(<=9"8#(:%(
:#+.$'%"( %'( '"9.'%"( -%$( +"),-^0%$( :%( '9,9<( %'( :G9-<))->( -*.( 0O0%( &%( +%*'( +9$( %&(
$)*??"."B(E(LM41NJ(

o 8+!&)(H3+!*DC5S7GY6G75X7! AT! L@FZCG! +-!*+(!24,,=)((=,2+(!K'*)2=@+(<!K+,-)4,,'!h!
54)(!0! C(-G9*'"%( <=)$%>( <G%$'( /*G.-( ?9*'( #')*??%"( :9&$( -Gr*?( ')*'%$( -%$( '%&'9'.A%$( :*(
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09-9:%(:G.&'%"A%&."(:9&$(-%('"9.'%0%&'(R(.-(?9*'(A"9.0%&'(O'"%(<9+9,-%(:%(:."%($')+(`(E(
LM5\NI!C(d%(/*.(%$'(<)0+-./*#>(:9&8%"%*7>(<G%$'(:%(+9"-%"(:%(0#:%<.&%(9A%<(%*7(R(<G%$'(
-9(+)"'%( )*A%"'%(+)*"( $%(:#?9."%(:*( $'9'*'(:%( $).8&#(+)*"( "%&'"%"(:9&$( -%( $'9'*'(:%(
$).8&9&'J(Z'(+."%(%&<)"%(R(:G9*')T$).8&9&'()*(:%(<)T$).8&9&'(9A%<(A)*$B(E(LM_NJ(

o 8=!,4-)4,!*+!WCGZCG!G7B@SCZ557B<!K+,-)4,,'!h!54)(!0!C(.-(H(9(-%$(%??%'$(0.")."$(/*.($)&'(
:.??.<.-%$(R( <G%$'( ')*3)*"$( :.??.<.-%( :%( $).8&%"( /*%-/*G*&( /*.( 9( -9( 0O0%( 09-9:.%( /*%(
A)*$(E(LM_NJ(

!

X43-+(!2+(!*)55)23@-'(!=??+@@+,-!C!3,!2+&-=),!,4KL&+!*+!H3+(-)4,,+K+,-(!(3&!@+(H3+@(!,43(!

&+;)+,*&4,(!?@3(!@4),I!

!

!
%$$$e (.$#!-&(!4*-&2$#(!

,e t)'&!(.$/4t4&!4,3,-&!

!
#@3()+3&(!=(?+2-(!4,-!'-'! (43@+;'(!?=&! @+(! (4)B,=,-(! @4&(H3D4,! @+3&!?=&@=)-!*+! @+3&!

(=,-'I!!

!

8+!?&+K)+&!24,2+&,=)-!@=!UT7LSCZ5!A7!B?@5Z5oW@S!0!5=3-A)@!*)&+!_!43!?=(!_!H3+!@D4,!+(-!
K'*+2),!@4&(H3+!@D4,!(+!5=)-!(4)B,+&!]!P@!+,!&+((4&-!H3+!0!!

!

o k! ?&'24,)(+,-! *D),54&K+&! @+3&! (4)B,=,-! *+! @+3&! =??=&-+,=,2+! =3! K)@)+3! K'*)2=@<!
=;+2<! 24KK+!?&'2)()4,!*+! @+! 5=)&+!C(+)*"(&%(+9$( ?9*$$%"( -%$(<=)$%$J(o*9&:( -%$(8%&$(
-G9++"%&&%&'(9(+)$'%".)".>(.-$()&'(-G.0+"%$$.)&(:G9A)."(#'#(?-)*#$(E(LM5_NJ(C(s%(+9$(:."%(
/*G)&( %$'( 0#:%<.&>( <G%$'( 0%''"%( -G9*'"%( %&( $.'*9'.)&( :.??.<.-%>( +9"<%( /*G.-( ?.&."9( +9"(
-G9++"%&:"%()*(/*G.-(&%(<)0+"%&:"9(+9$(*&%("#9<'.)&(/*%(A)*$(+)*""%;(9A)."(E(LM\NJ!

o d!*D+,-&+!+3M!-=)(+,-!@+3&!?&45+(()4,!@4&(H3D)@(!(+!54,-!?&+,*&+!+,!2.=&B+!0!C(d9(<G%$'(
<)0+-./*#(R(%$'(<%(/*G)&(:).'(:."%(/*G)&(%$'(0#:%<.&()*(+9$(b(S&(A"9.(+"),-^0%(`(Z$'(<%(
/*%(3%(:.$(/*%(3%($*.$(0#:%<.&(b(s)&(`(!9"<%(/*%(V9(,.9.$%(-%$(<=)$%$(E(LM4NJ(

8+! (+24,*! =(?+2-! 24,2+&,+! @+3&! G@VVZGS! K! B7TG! 6S@S! A7! L@5S6<! +-! *+! 2+!
H3+(-)4,,+K+,-<!*'243@+!3,!2.)55&+!54&-!0!2+@3)!H3+!j!*D+,-&+!+3M!,+!(+!(+,-+,-!?=(!),H3)+-(!

?43&!@+3&!(=,-'!43!@=!,'B@)B+,-I!0!C(f%$(+"),-^0%$(:%($9&'#(&%(0G.&/*.^'%&'(+9$(+-*$(/*%(V9(E(
LMYNJ!C([%(-9.$$%"9.$('"9.&%"B(<%(&G%$'(+9$(,.%&>(3%(-%($9.$>(09.$(3%(?9.$(-G9*'"*<=%(E(LM5]NJ(C([%(?9.$(
-%$(<=)$%$('%<=&./*%$>(-%$(%790%&$(/*%(3%($9.$(:%A)."(?9."%(09.$(-9(0#:%<.&%(<G%$'(/*9&:(0O0%(
9*'"%(<=)$%>(%'(V9(3%(&%(-%(?9.$(+9$(E(LM52NJ(

(
8+! -&4)()/K+! ;4@+-! 24,2+&,+! B?@XX7VS@SCZ5! A7! B@! W@B@AC7!0! h! (4)B,=,-(! @D+(-)K+,-!

24KK+! L4,,+! C(3%( $9.$( /*%( -9( 09-9:.%( $*"A.%&:"9( LBN( 09.$( ,)&>( <G%$'( -%( +")<%$$*$(
&)"09-(E!LMPN>! b! *D+,-&+! +3M! @=! 24,()*/&+,-! 24KK+!K=3;=)(+! C(A)*$( 9A%;( -G.0+"%$$.)&( :%(
:#<=)."( :G*&( <)*+>( :%( &%( +9$( O'"%( @( A)'"%( +-9<%>( $9&$( <)0+'%"( -G9<<%+'9'.)&( :%( -9( +".$%( %&(
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<=9"8%(E(LM41N!=3!(+,(!4u!C()&($%("%'")*A%(?)"<#(:G9:0%''"%(/*%(/*9&:(0O0%>(C()&(+%*'(O'"%(
09-9:%(E>(<)00%(-%$(9*'"%$(E(LM52NJ(

!

h! (4)B,=,-(! &+24,,=)((+,-! ?+&*&+! 43! ,+! ?=(! ACLVZL7G! A7! B?Z\E7XSCFCS6! 56X7LL@CG7!
?43&!(+!(4)B,+&!+3MAKVK+(!0!C3%(+%&$%(/*%(-%$(0#:%<.&$($%($).8&%&'(09->(+9"<%(/*G.-$(&G)&'(
+9$(-9(:.$'9&<%($*??.$9&'%(+9"("9++)"'(@(-%*"$($H0+'K0%$>(/*G.-$()&'(-9(<)&&9.$$9&<%>(09.$(+9$(
-9(&%*'"9-.'#(&#<%$$9."%J(Z&(+-*$(.-$(&%(+%*A%&'(+9$($G9*')(%790.&%"(h(+9"(<)&'"%>(.-$(+%*A%&'($%(
C(09-(%790.&%"(E(E(LM52N<!KVK+!()!d!(43@)B,+,-! @+(!ACYYCXTBS6L! K! Y@CG7! XZ5YC@5X7! @4&(H3D)@!
(D=B)-! *+! (+! 5=)&+! (4)B,+&!0! C(3%( &%( $9.$( +9$( %&( /*.( 3G9*"9.$( <)&?.9&<%>( :#3@( +)*"( :%$( +%'.'$(
'"*<$(E(LM4NJ(

(
f!*D+,-&+! +3M! (+!?&4,4,2+,-!?=&! 24,-&+!?43&!3,!\7LZC5! CWVZGS@5S! A?C5YZGW@SCZ5L!

@4&(!*+!@+3&!?&)(+!+,!2.=&B+!0!C(3G9*"9.$(*&%(9''%&'%(:%(,)&&%(%7+"%$$.)&>(:*(+"),-^0%>(%'(:*(
+")&)$'.<(E( LMaNI! C([G9''%&:"9.$(:%$(/*9-.'#$(=*09.&%$>( 3G9''%&:"9.$(/*G)&(0G%7+-./*%>(/*%( -%$(
<=)$%$($).%&'(<-9."%$>(:9&$(-%$("9.-$J([%(+"#?^"%(+"%&:"%(:%$(<-9/*%$(9*(:#,*'>(0O0%($.(<G%$'(:*">(
09.$($9A)."(<%(/*.(0G9''%&:(E(LM5YNJ(

(
8+!*+&,)+&!;4@+-!24,2+&,+!B?CWV@XS!A7!B@!W@B@AC7!?43&!@+!K'*+2),!0!+@@+!=!X_@5]6!B7L!

VG@SCUT7L! *+! b! *+(!K'*+2),(! H3)! S! 4,-! '-'! 24,5&4,-'(!C([%(+%&$%(/*G%--%(9( ?9.'(:%(0).(*&(
0).&$(09*A9.$(0#:%<.&(E( LM_NJ( C(I9( ?"#/*%&'9'.)&( :*( <9&<%"(0G9( #&)"0#0%&'( 9++".$>( %'( 9(
<)&$.:#"9,-%0%&'( 0):.?.#( 09( +".$%( %&( <=9"8%(LBN(h( :G9A)."( #'#( 09-9:%( 0G9( "%&:*(
$+#<.9-.$'%(`(E( LM41N(K=)(! =! 'B=@+K+,-! X_@5]6! B7! G7]@GA! A7L! V@SC75SL! (3&! @+3&!K'*+2),!
*=,(!d! 2=(!0!C(3G9A9.$(:%$(+9'.%&'$(/*.($G.&/*.#'9.%&'(,%9*<)*+(:%(0)&(#'9'(:%($9&'#(R(<G#'9.'(
'"^$( .&'#"%$$9&'J( F-(H(9A9.'(*&%(<)&&.A%&<%(@( -G%&A%"$>( -%*"("%89":(9A9.'(<=9&8#>(9A%<( -G9."(:%(
:."%(C(9=(,9=(').(9*$$.('G%$($)*??"9&'(`(E(E(LM_NJ(

!

!

he +3,2&!-"!4*-&2$#!)',$),#)!&)l."!-&(!,")'&(!(.$O#,#)(!

!
RD+(-! )2)! ?4('+! @=! UT7LSCZ5! AT! W6A7XC5! SG@CS@5S<! (?4,-=,'K+,-! (43@+;'+! @4&(! *+(!

?&+K)+&(!+,-&+-)+,(0!!

!

o R)! f! *+(! &'?4,*=,-(! 4,-! +55+2-);+K+,-! *'2@=&'! 3,!K'*+2),! -&=)-=,-! =3-&+! H3D+3MA
KVK+(!0!C([G9.(*&(0#:%<.&('"9.'9&'>(/*%( 3%(<)&$*-'%("#8*-.^"%0%&'(%&(+-*$(`(Z'(9*'"%(
<=)$%(.0+)"'9&'%>(3G9.(<)&?.9&<%(%&(-*.(E(LM5]NJ(
(

o aa! =3-&+(! ,D+,! 4,-! ?=(! *'2@=&'! 43! (+! (4,-! *'2@=&'(! 24KK+! '-=,-! @+3&! ?&4?&+!
K'*+2),! -&=)-=,-!0! C([%( $*.$( 0)&( +")+"%( 0#:%<.&( '"9.'9&'J( !9"<%( /*%( 3G%$'.0%( O'"%(
<9+9,-%( :%(0G)<<*+%"( <)""%<'%0%&'( :%(0).J( d9(0G#A.'%( :G9A)."( @( $*,."( *&(0#:%<.&(
'"9.'9&'(E(LM55N! +(-)K=,-!C(/*G%&('9&'(/*%(0#:%<.&>( 3%(A9.$(9A)."( -G%$+".'(8#&#"9-.$'%(
:%(0%(:."%>(A).-@(.-(H(9('%--%(<=)$%>(:)&<(3%(A9.$(9--%"(A)."(-%($+#<.9-.$'%(:%('%--%(<=)$%(R(
3G9.(:#3@(?9.'(-%(:#,")*.--98%(E(LM4NJ(
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P,-+&&4B'(!'B=@+K+,-!(3&!@+(!BC7T^!A7!VGCL7!75!X_@G]7!+,!2=(!*+!?4-+,-)+@@+!K=@=*)+<!
4,!=!,4-'!H3+!0!!

!

o :,! (3);)! C! @D_qVCS@B! +(-! ?&'24,)('! ?=&! g! *+(! (4)B,=,-(! ),-+&&4B'(!0! C(3%(0%( ?%"9.$(
$).8&%"( @( -G=K+.'9->( +9"<%( /*%( 3G9.( ?).( %&( -G=K+.'9-( +*,-.<(E! LMPN! C(+-*'K'( +)*"( :%$(
+9'=)-)8.%$(8"9A%$(E(LMaNJ(

o :,!(3);)!75!FCBB7!+(-!?&'24,)('!?=&!d!*D+,-&+!+3M<!(+@4,!@=!B&=;)-'!*+!@=!?=-.4@4B)+!0!C(
+)*"(:%$(<=)$%$(<)*"9&'%$>(.-(0G%$'(9"".A#(:%(<)&$*-'%"(0%$(<)""%$+)&:9&'$(%&(A.--%(E(
LM5PNJ(

o R+! 5=)&+! (4)B,+&! LTG! LZ5! BC7T! A7! SG@F@CB! +(-! 3,+! 4?-)4,! +,;)(=B'+! ?=&! h! *+(!
(4)B,=,-(! ),-+&&4B'(! C(d9( &%(0%( 8^&%( +9$( :%(0%( ?9."%( $).8&%"( :9&$( -G=K+.'9-( )l( 3%(
'"9A9.--%J( [%( &G9.( +9$( 8"9&:( <=)$%( @( <9<=%">( %'( )&( $9.'( @( /*.( $G9:"%$$%"(E( LM2N>!
24,-&=)&+K+,-!C!g!=3-&+(!H3)!?+,(+,-!H3+!2+--+!4?-)4,!,D+(-!?=(!(43.=)-=L@+!0!C(F-(&%(
?9*'(+9$($%(?9."%($).8&%"(-@()l(-G)&('"9A9.--%>(V9(<G%$'($*"J(dG%$'(.&:.$+%&$9,-%(R(.-(&%(?9*'(
+9$( /*%( '%$( <)--^8*%$( :%( '"9A9.-( <)&&9.$$%&'( ')&( .&'.0.'#( :%( $9&'#J( d9( +%*'(0%''"%(
-G9*'"%( %'( ').T0O0%( :9&$( :%$( $.'*9'.)&$( 90,.8t%$( )*( <)0+-./*#%$>( %'( V9( %&( :%A.%&'(
:9&8%"%*7(E(LM\NJ(C([G#A.'%"9.$(+)*"(:%$('9$(:%("9.$)&$>(%&(+"%0.%"(:%(<)&?.:%&'.9-.'#>(
%'( 9*$$.( +9"<%( /*%( 3G9*"9.$( +%*"( /*G)&( 0%( '"9.'%( :.??#"%00%&'>( /*G)&( 0%( $).8&%(
:.??#"%00%&'(E(LM5\NJ(

Q4,2+&,=,-!@+!X_ZC^!A7L!W6A7XC5L!H3)!@+(!?&+,*&=)+,-!+,!2.=&B+<!g!4,-!=55)&K'!H3D)@(!
?&+,*&=)+,-! *+(! K'*+2),(! H3D)@(! 24,,=)-&=)+,-! C(+9$( <=%;( -%( +"%0.%"( +#/*.&( '")*A#( :9&$(
-G9&&*9."%(E((LM5YNI!h! @+(!2.4)()&=)+,-!=3!(+),!*+! @+3&!G6L7@T!*+!24&&+(?4,*=,-(!+-! )&=)+,-!
;4)&!C(:%$(<)--^8*%$(/*%(3%(<)&&9.$(%'(%&(/*.(3G9.(*&%(<)&?.9&<%(')*'%(+9"'.<*-.^"%(E(LM52NI!8=!
XZWV6S75X7!(+&=)-!@+!2&)-/&+!?&)4&)-=)&+!*+!2.4)M!?43&!g!*D+,-&+!+3M!0!C([G."9.$(<=%;(:%$(8%&$(
/*%(3%(<)&&9.$>(:)&'(3%(<)&&9.$(-%$(/*9-.'#$(=*09.&%$(%'(-%$(<)0+#'%&<%$('%<=&./*%$(E(LM5YNJ(
(

#=&K)!@+(!(4)B,=,-(!),-+&&4B'(<!b!?+,(+,-!H3+!B7TG!G7B@SCZ5!@F7X!B7TG!W6A7XC5!L7G@CS!
ACYY6G75S7!*3!5=)-!*+! @+3&!?&45+(()4,!0!C(Z$'(<%(/*%(3%(0G%&'%&:9.$(,.%&(9A%<(-*.(R(-9("#+)&$%(
%$'()*.J(Z'(%$'(<%(/*%(-%$("9++)"'$(#'9.%&'(<)0+-./*#$(:*(?9.'(/*%(3G#'9.$(0#:%<.&(R(-9("#+)&$%(
%$'()*.(E(LM52NJ(
(
!

$Me (.$O#&'!(,!1,4$33&!

!

$3-&+! ?4),-! =L4&*'<! *=,(! @=! @)B,'+! *3! K'*+2),! -&=)-=,-<! H3D+(-! 2+@3)! *+! (4)B,+&! (=!

5=K)@@+I!^43(!=;4,(!?3!=),()!24,(-=-+&!H3+!0!

!

o e!*+(!(4)B,=,-(! ),-+&&4B'(!(4,-!*'2@=&'(!24KK+!W6A7XC5! SG@CS@5S!A7L!W7W\G7L!
A7!B7TG!Y@WCBB7!P!!"3%($*.$(0#:%<.&('"9.'9&'(:%$(0%0,"%$(:%(09(?90.--%(E(LM55NJ!

o g!Z5S!6S6!W6A7XC5!SG@CS@5S!43!(+!(4,-!4223?'(!*+!5=N4,!&=??&42.'+!*+!@+3&!5=K)@@+!
?&42.+!0! C([G9.( $).8&#(0%$( %&?9&'$( 3*$/*G@( *&( <%"'9.&( n8%>( 3G9.( :*( $).8&%"(0)&(,%9*(
+^"%(E(LM51NJ(
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o #&/(! *+! @=! K4)-)'! *+(! (4)B,=,-(! ),-+&&4B'(! rks! ?&'24,)(+! =;=,-! -43-! 3,! GqB7! A7!
XZ5L7CB!7S!A?ZGC75S@SCZ5!P!!"[%($9.$('"^$(,.%&(@(/*.(3%(<)&?.%"9.$(0%$(+")<=%$($.(3909.$(
3G%&(9A9.$(,%$).&(E(LM52NJ(C(s)'"%("K-%(%$'(A"9.0%&'(:%(-%$(9.8*.--%"(%'(:%(-%$(<)&$%.--%"(
$*"( -%( 0%.--%*"( %&:").'( +)$$.,-%( +)*"( $%( ?9."%( $).8&%">( %'( <G%$'( ')*'( <%( /*%( V9( :).'(
"%$'%"(E(LM\NJ(
(

o g! (43.=)-+&=)+,-! G7LS7G! 75! G7SG@CS! +-! ,+! ?=(! (D)K?@)H3+&!0! C(c9( ?9--)."(/*%( 3%(0G%&(
0O-%(09.$(3%(&%(A%*7(+9$>(3%(&%(A%*7(+9$(0G%&(0O-%"(LBN(R(3%("OA%(/*%(09(?90.--%($).'(
%&'"%(:%$(09.&$(<)0+#'%&'%$(E(LM4NJ(

o f!*D+,-&+!+3M!+(-)K+,-!H3D)@!S!=!3,!GCLUT7!K!L?CWVBCUT7G!*=,(!@=!B+(-)4,!*+!@=!(=,-'!
*+! (+(! ?&42.+(!0! C()&( &%( +%*'( +9$( O'"%( 3*8%( %'( +9"'.%(E( LMYNJ( C(( e&( %$'( 09*A9.$(
-)"$/*G)&($G)<<*+%(:%(&)$(%&?9&'$(E(LM]NJ(

o 8+(!e!K'*+2),(!*'2@=&'(!24KK+!K'*+2),!-&=)-=,-!7LSCW75S!UT7!r@!L7!V@LL7!\C75!P!
!"V9($G%$'(&)&($%*-%0%&'(')*3)*"$(,.%&(+9$$#>(09.$(%&(+-*$(V9(&%(-%*"($%"9.'(0O0%(+9$(
A%&*(@(-G.:#%(:G9--%"(A)."(/*%-/*G*&(:G9*'"%(E(LM5PNJ!

o #=&K)!@+(!g!H3)!4,-!'-'!K'*+2),!-&=)-=,-!*+!@+3&!5=K)@@+<!d!B7!G7]G7SS75S!P!!"[%(-G9.(?9.'(
.-(H(9(/*.&;%(9&$>(09.$(3%(&%(-%(?%"9.$(+-*$(R(3%(0%(:)*'9.$(/*%(V9(&G#A)-*%"9.'(+9$(,.%&(
%'(3%(&%(A)*-9.$(+9$(0G.0+-./*%">(O'"%(A"9.0%&'(.&:#+%&:9&'(:%(')*'(V9(E(LM5\NJ(

o a! (43@)B,+! @=! ACYYCXTBS6! K! Y@CG7! @AW7SSG7! K! L7L! VGZX_7L! UT?Z5! 57! F7TS! V@L!
L?CWVBCUT7G! *=,(! @+3&(! ?&4L@/K+(! W6ACX@T^!P! !"3%( "%<)&&9.$( /*%( :%( +9$$%"( <%(
0%$$98%(-@>(<G%$'(:.??.<.-%J(g*(9$(09-(@(-%*"(?9."%(<)0+"%&:"%>(%'(<G%$'(:.??.<.-%(+)*"(%*7(
:%(-%("%$+%<'%"(E(LM5]NJ(

!

!

Me ,$-&(!+'.+.(*&(!+."'!3,!+'$(&!&#!2<,'O&!

,e ,#,3k(&!-&!3,!2.#)',$#)&!

!
R)!(4)B,+&!3,!K'*+2),!?43&&=)-!(D=??=&+,-+&!C!3,+!24,-&=),-+!*4,-!2.=23,!=&&);+!?@3(!

43!K4),(!C!(D=55&=,2.)&<!)@!+(-!-43G43&(!3-)@+!*D+((=S+&!*D+,!*'B=B+&!@+(!*'-+&K),=,-(I!!

!

^43(!=;4,(!=),()!?3!*)(-),B3+&!*+(!XZ5SG@C5S7L!BC67L!@T!XZ5S7^S7<!H3+!(4,-!0!!
!

o 8+(!W@TF@CL7L! XZ5ACSCZ5L! A7! SG@F@CB! rd! 4223&&+,2+(s! 24KK+! 5=2-+3&! @)K)-=,-!
@D=22/(! =3M! (4),(<! =),()!H3+! @+(!4L(-=2@+(! 5),=,2)+&(! =3M! (4),(<!K+,-)4,,'(!h! 54)(!0!

C(8-),9-%0%&'(-%$(0#:%<.&$($%(+-9.8&%&'(:%(-%*"$(=)"9."%$(:%('"9A9.->(:%(-9(+#&.,.-.'#>(
:%$($9-9."%$(+9"("9++)"'(@(-9("%$+)&$9,.-.'#(%&<)*"*%(%'(:%(-G.&<%"'.'*:%(+9"("9++)"'(@(
-G9A%&."(E(LM5aNJ(

o 8+(!XZ5SG@C5S7L! BZ]CLSCUT7L!=3MH3+@@+(! @+(!K'*+2),(!re!*+(!(4)B,=,-(! ),-+&&4B'(s!
54,-!?@3(!=--+,-)4,!@4&(H3D)@(!(4)B,+,-!3,!*+!(+(!24,5&/&+(!0!C(3G%$$9.%(:%(-%*"(:)&&%"(
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*&%(<=90,"%($%*-%>(:%(+"#A)."(:%$(<)&:.'.)&$()+'.09-%$(:G=)$+.'9-.$9'.)&>(:G90#-.)"%"(
*&(+%*(-%(/*)'.:.%&(E(LM54NJ(

o 8+!W@5UT7! A7! A6Z5SZBZ]C7<! (43@+;'! ?=&! h! *+(! (4)B,=,-(! ),-+&&4B'(!0! C(dG%$'(,.%&(
:GO'"%(<)&?"9'%"&%->(:%($G#+9*-%">(+-*'K'(/*%(:%($%('."%"(:9&$(-%$(+9''%$(E(LM2NJ(

!

1+!KVK+<!&+((4&-+,-!*+(!+,-&+-)+,(!3,!2+&-=),!,4KL&+!*+!24,-&=),-+(!p!&+@=-)4,,+@@+(!q!+,!

&=??4&-!=;+2!3,!2+&-=),!,4KL&+!*D6XT7CBL!ZT!VCN]7L!K!6FCS7G!P!!
!

o 3?@TSZVG7LXGCVSCZ5! C()&( 9$$.$'%( A"9.0%&'( @( *&( #<-9'%0%&'( :%( -9( +%"$)&&%( /*.(
%&8%&:"%( *&( #<-9'%0%&'( :%( -9( +9'=)-)8.%>( *&%(0*-'.+-.<9'.)&( :%$( :.98&)$'.<$>( :)&<(
:%$(%790%&$(E!rRaes!+-!@+(!ACYYCXTBS6L!UT?Z5S!B7L!W6A7XC5L!K!A6B6]T7G!rf!&'?4,(+(!
+,! 2+! (+,(s! C([G%&'%&:$( +9"( 0#:%<.&( '"9.'9&'( /*%-/*G*&( /*.( $).'( "#%--%0%&'( *&(
0#:%<.&( "#?#"%&'>( <%-*.( @( /*.( )&( <)&?.%( $9( $9&'#>( :*/*%-( )&( 9<<%+'%( -%$( <)&$%.-$( %'(
"%<)009&:9'.)&$J(m9&$(<%(&.A%9*(-@>(<G%$'(/*9&:(0O0%(+9$('%"".,-%B(E(LM41NJ(

o 8=!V7TG!AT!ET]7W75S!*+!@D=3-&+!rf!&'?4,(+(s!0!C(dG%$'(-%(+"),-^0%>(<G%$'(-Gr.-(<".'./*%(
$*"(')*'(<%(/*G.-($%(+9$$%>(<G%$'(),-.8#(`(E(LM4NJ(

o 8+! VGZ\BNW7! A7! ACLS@5XC@SCZ5! rf! &'?4,(+(s! =;+2! @+(! *)55)23@-'(! C! '-=L@)&! 3,+!
&+@=-)4,!H3)!,+!(4)-!,)!-&4?!?&42.+<!,)!-&4?!*)(-=,-+!0!C(.-(?9*'(+"%&:"%(<)&$%.-(9*+"^$(
:%(A"9.$(:)<'%*"$>(%'(A"9.0%&'(3)*%"(9*(:)<'%*">($*"')*'(+9$(<)+9.&T<)+9.&(E(LM\NJ!

o 8+(! VGZ\BNW7L! A?CA75SCYCX@SCZ5! H3+! (43@/;+! @=! K=@=*)+! 2.+T! 3,! 24,5&/&+! re!
&'?4,(+(s!0! C([G%&<9.$$%( %'( 3%(0%( "9$$*"%( %&(0%( :.$9&'( ')*3)*"$( /*%( C(<G%$'( %*7>( +9$(
0).(E(E(LM5YNJ(

o 8+!VGZ\BNW7! AT! A65C! rb! &'?4,(+(s! C(F-( H(9(*&(:#&.( .0+)"'9&'(:%( -9(+")?%$$.)&>( V9(
<G%$'( <-9."( LBN(R( <G%$'( +)$$.,-%(/*G.-$( *'.-.$%&'( -%( <9"<9&(=)$+.'9-.%"(+)*"( $%(+")'#8%"(E!
rM5_N! +-! *DC5S7GY6G75X7! A7L! XZ55@CLL@5X7L! K'*)2=@+(! rh! &'?4,(+(s!0! C(%--%( +9"-%(
')*'(-%('%0+$(:%(0#:%<.&%(9-)"$(3G%$/*.A%(E(LM_NJ(
(

8=! 24,-&=),-+! (+&=)-! =;=,-! -43-! &+?&'(+,-'+! ?=&! 2+@@+! *D3,+!VGCL7! 75! X_@G]7! ACYY6G75S7!
?43&!f!*+(!(4)B,=,-(!),-+&&4B'(!C(d%(/*.(A%*'(+%*'(O'"%(:."%(/*G9(+)$'%".)".(<%(&G%$'(+9$(')*'(
@( ?9.'( A"9.( :%( '%( :."%( /*%( 3%( -%$( $).8&%( <)00%( -%$( 9*'"%$B( F-( %$'( +)$$.,-%( /*G)&( ?9$$%( +-*$(
9''%&'.)&(E!rM5\N!=),()!H3+!2+@@+!*D3,+!G7B@SCZ5!ACYY6G75S7<!?43&!d!*D+,-&+!+3M!0!C(-9("%-9'.)&(
%$'(+-*$(:*"%>(*&(+%*(:.??#"%&'%(E(LM4N(=;+2!C((+-*'K'('%&:9&<%(@(".8.:.?.%"(-%$(<=)$%$(E(LM_NJ!
!

!

he ,$-&(!+'.+.(*&(!

!
#=&K)!-43-+(!2+(!*)55)23@-'(!H3D)@(!&+,24,-&+,-!=3!H34-)*)+,<!@+(!(4)B,=,-(!4,-!-&43;'!3,!

2+&-=),!,4KL&+!*D=)*+(!+-!*+!?=&=*+(I!!

!
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o 8D7^V6GC75X7!+(-!(=,(!24,-+(-+!@+!K4S+,!H3D)@(!3-)@)(+,-!@+!?@3(<!4,!@=!&+-&43;+!2.+T!
@=! K4)-)'! *D+,-&+! +3M! rais!0! C(V9( $G9</*.%"'( 9A%<( -G%7+#".%&<%(R( $G.-( H( 9( *&%( ?9.--%>( *&(
:)*'%>( -9(<)&?.9&<%( $%(+%":( '"^$( '"^$(A.'%(R(+9"<%(/*%( -%(0#:%<.&(%&( ?9<%("%+^"%(<%''%(
?9.--%>(9-)"$(/*G*&(+9'.%&'(-90,:9(&)&(E(LM4NJ(

(
o +G75AG7!XZ5LXC75X7!A7!L7L!VGZVG7L!BCWCS7LJ!L?@TSZGCL7G!K!A6B6]T7G!+(-!3,+!=)*+!

?43&! d! *D+,-&+! +3M!0! C(I%( ?9.'( :%(0%( :."%( C(9+"^$( ')*'>( <G%$'( *&( +9'.%&'( <)00%( *&(
9*'"%(R($.(3%(&GH(9"".A%(+9$>(3%(0G9*')".$%(@(0%(?9."%(9.:%"(:G*&(<)--^8*%(EJ([%(0G9*')".$%(
@(&%(+9$(H(9"".A%"(E(LM52NJ(

o 2@AG7G!A?7W\B67!B@!G7B@SCZ5!+-!VZL7G!XB@CG7W75S!B7L!LS@STSL!(+KL@+,-!=??=&-+,)&!
=3M!&'?4,(+(! @+(!?@3(! 5&'H3+KK+,-!=??4&-'+(!rjs!0!C((3%(+%&$%(/*%(<G%$'(.0+)"'9&'(
+)*"( %*7>( %'( :)&<( @( <%( '.'"%( -@( )&( :#<.:%( %&( +9"'.%( +)*"( %*7(E( LM5NJ( C(S&( <=).7( %&(
'=#"9+%*'./*%( <G%$'( ')*3)*"$( ?9."%( -%( :%*.-( :G*&%( +)$$.,.-.'#(R( -9.$$%"( <%( <=).7( @( *&(
0#:%<.&(+9"("9++)"'(@($9(+")+"%(09-9:.%>(<G%$'(#+)*A9&'9,-%(E(LM5_NJ(

o &YY7XST7G! T57! VLoX_@5@BoL7! 7SlZT! \656YCXC7G! A?T5! LZTSC75! VLoX_ZBZ]CUT7!
&'B3@)+&!=??4&-+,-!3,!L','5)2+!C!g!*+(!(4)B,=,-(!),-+&&4B'(!0!C(-%(?9.'(:G9A)."(%&('9&'(
/*G.&:.A.:*(?9.'(*&%(+$H<=9&9-H$%>(:%("%0%''"%(%&(/*%$'.)&(%'("%-9'.A.$%"(0)&(A#<*(:%$(
<=)$%$(+9"("9++)"'(@(0)&(0#'.%">(3%(-%("%$$%&$(:9&$(')*'(<%(/*.(%$'(+"),-#09'./*%(:%(
:.$'9&<.9'.)&(+9"("9++)"'(9*(+9'.%&'(%'(+9"("9++)"'(@(-G9*'"%>(V9(+%*'(O'"%(*&%(9.:%(E(
LM5NJ(

o 1=,(!@+!KVK+!4&*&+!*D)*'+!(+&=)+,-!C!K+--&+!=3!?&+K)+&!?@=,!@+(!0!!

! )G@F@T^! 75! 6UTCV7! rb! 4223&&+,2+(s!0! C(I%$( <=)$%$( :.??.<.-%$( @( A.A"%(
+%*A%&'($.8&.?.<9'.A%0%&'(90).&:".%$(+9"(+-*$(:%('"9A9.-(:G#/*.+%(E(LM5aN!

! OGZTV7L!A7!V@CGL!rh!4223&&+,2+(s!0!C(+9"-%"(%&'"%(<)&?"^"%$>(-%$(8")*+%$(
:%(+9."$>(V9(9.:%(,%9*<)*+>(<G%$'(?)&:90%&'9-(E(LM5_NJ!

! (S@YYLl-6\GC7YC5]L! G6]TBC7GL! re! 4223&&+,2+(s!0! C(+"%&:"%( -%( '%0+$( :%(
?9."%(:%$("#*&.)&$>(:%$(C($'9??$(E(0*-'.:.$<.+-.&9."%$(+)*"(:#,".%?%">(+9"-%"(
:%$( <9$( :.??.<.-%$( )*( :%$( :.??.<*-'#$( "%&<)&'"#%$>( V9( $%"9.'( %7'"O0%0%&'(
,#&#?./*%(E(LM5]N(

! &5SG@CA7L! XZ5YG@S7G57BB7L! rd!4223&&+,2+(s!0!C(*&(<)&?"^"%(%&(:.??.<*-'#(
.0+)$%(*&(:%A)."(:G.&8#"%&<%J(S&(:%A)."(:G.&8#"%&<%(<)&?"9'%"&%--%(R(V9(&%(
$%"'( @( ".%&( :%( $G9++%-%"( C(<)&?"^"%(E( $.( )&( &G%$'( +9$( <9+9,-%>( :%A9&'( *&(
<)&?"^"%(%&(:.??.<*-'#(:%(-*.(+")+)$%"(:%(-G9.:%B(E(LM41NJ(

! '6L7@T^! A7! LZC5L! rd! 4223&&+,2+(s!0! C( -%( 0#:%<.&( ,#&#?.<.%>( +9"( :%$(
"#$%9*7>( :."%<'$( )*( .&:."%<'$>( :%( :#-9.$( :G9''%&'%( ,%9*<)*+( +-*$( <)*"'$(E(
LM_NJ(

o ,XXZGA7G!@T!W6A7XC5!SG@CS@5S!T57!VB@X7!VG6VZ5A6G@5S7!(+&=)-!3,+!*+(!&'?4,(+(!
=*=?-'+(! ?43&! d! *+(! (4)B,=,-(! ),-+&&4B'(!0! C(!%*( :%( 0#:%<.&$( )&'( *&( 0#:%<.&(
'"9.'9&'>(:#3@J(Z'(<)0,.%&(+9"0.(%*7(<)&$*-'%&'(%??%<'.A%0%&'(-%*"(0#:%<.&(b(E(LM5]NJ(



 45 

C(F-( ?9*:"9.'( -%$( ?)"<%"( @( :#<-9"%"( *&( 0#:%<.&>( 09.$( /*G.-$( $G%&898%&'(
<)&'"9<'*%--%0%&'(@("%$+%<'%"($%$("%<)009&:9'.)&$(%'($%$(+"%$<".+'.)&$(E(LM41NJ(

c,!,4-+&=!+,!43-&+!H3+<!?=&K)!-43-+(!2+(!(4@3-)4,(!?&4?4('+(<!pSG7!LZC/WpW7!W@B@A7!
?+&K+--&=)-<! ?43&! b! *+(! ?+&(4,,+(! ),-+&&4B'+(<! *+! (+! &+,*&+! 24K?-+! *+(! *)55)23@-'(!

&+,24,-&'+(!+-!?43&&=)-!&+?&'(+,-+&!3,+!=)*+!()B,)5)2=-);+!C!@=!?&)(+!+,!2.=&B+O!C(dG%$'(*&%(
$.'*9'.)&( .&'#"%$$9&'%(@(9&9-H$%">( <G%$'( -G#<=9&8%(:%$(+-9<%$>( $%( "%'")*A%"(:%( -G9*'"%(<)'#J(M%(
"%'")*A%"($*"(*&( -.'(:G=K+.'9-(+%"0%'(:%($%("%&:"%(<)0+'%(:%( -9( ?9V)&(:)&'($%(:#")*-%&'( -%$(
<=)$%$(R( '*( +9-+%$( -%$( <=)$%$( ,%9*<)*+( +-*$( ?.&%0%&'>( 9*$$.( +9"<%( /*%( '*( -%$( 9$( A#<*%$( :%(
-G.&'#".%*"(E(LMYNJ!

!

!

2e #*2&(($)*!-?"#&!1.'4,)$.#!2.4+3*4&#),$'&!

!
6,5),<! ,43(! =;4,(! ?4('! =3M! *)55'&+,-(! (4)B,=,-(! @=! H3+(-)4,! *+! @=! 56X7LLCS6! A?T57!

YZGW@SCZ5!XZWVB6W75S@CG7!?43&!@+(!=)*+&!C!?&+,*&+!+,!2.=&B+!3,!K'*+2),I!!
!

o k! *D+,-&+! +3M! +(-)K+,-! H3D3,+! 54&K=-)4,! _! H3+@@+! H3D+,! (4)-! @D4LG+-!0! -.'4&)H3+<!
?&=-)H3+<! &+@=-)4,,+@<! '*32=-)5O!?43&&=)-! (D=;'&+&!,'2+((=)&+!0!C(/*G.-( ?9*:"9.'(+%*'(
O'"%(-%*"(%&$%.8&%"(R(.-$($)&'(:%$(09-9:%$()":.&9."%$(E(LM5\NJ(C(e&(&%(A%*'(+9$(0)&'"%"(
$9($9&'#(@(&G.0+)"'%(/*.>(@(*&(0#:%<.&(8#&#"9-.$'%(')*'(A%&9&'(/*.(9*"9.'(-%$(0O0%$(
<)0+#'%&<%$(/*%($).(E(LM41NJ(

o aa! ,D+,! ;4)+,-! ?=(! @D),-'&V-! 24,2&+-!0! C([%(&%(<").$(+9$(/*G.-( H(9.'(,%$).&(:G9A)."(*&%(
?)"09'.)&(+)*"($).8&%"(*&(0#:%<.&(/*.(?9.'(*&(.&?9"<'*$(E(LM]N>(C([%(&%(A).$(+9$(<%(/*%(
V9(<=9&8%"9.'(E(LM\NJ(

!

Q4,2+&,=,-! @+(! LSGTXSTG7L! LV6XC@BCL67L! A7! VGCL7! 75! X_@G]7! _! H3)! ,D4,-! ?=(! '-'!
=L4&*'+(!*=,(!-43(!@+(!+,-&+-)+,(!_!+-!@+3&!3-)@)-'!?4-+,-)+@@+<!@+(!&'(3@-=-(!K4,-&+,-!H3+!h!

*+(! ?+&(4,,+(! ),-+&&4B'+(! @+3&! -&43;+&=)+,-! 3,! ),-'&V-!0! C(/*G.-( ?9*'( &)&( $%*-%0%&'( :%$(
$'"*<'*"%$( $+#<.9-%$( 09.$( #89-%0%&'( :%$( C($*"T$+#<.9-.$'%$(E( +)*"( $).8&%"( :%$( 0#:%<.&$(E(
LM41N>!+-!b! @+(! G3B+&=)+,-! ),3-)@+(!0!C(3%(+%*7(<)0+"%&:"%(/*G.-(H(9.'(:%$("%8")*+%0%&'$(+)*"(
?9."%(:%(-9(+"#A%&'.)&>(09.$(+9$(:%(<-.&./*%$(0#:.<9-%$(+)*"($).8&%"(-G9++%&:.<.'%(:*(0#:%<.&>(
)*(-G.&?9"<'*$>(+)*"(0).>(V9(&G9(+9$(:%($%&$(E(LM]NJ!
!

!

!

!

!

!

!

!

!

!

!

!
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-$(2"(($.#!
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$e 3$4$)&(!-&!3?*)"-&!
!

,l!3?6X_@5SCBBZ5!
!

X43(! @+(!K'*+2),(! ),-+&&4B'(!4,-!'-'!24,-=2-'(!?=&!K=)@!43!?=&! -'@'?.4,+<!(4)-!+,!

?&+K)/&+!),-+,-)4,<!(4)-!(3&!@+(!24,(+)@(!*+!@D3,!*+(!K'*+2),(!),-+&&4B'(I!P@!+M)(-+!3,!\C@CL!
X7GS@C5! A7! G7XGTS7W75S<! ,4-=KK+,-! =3! (+),! *+(! K'*+2),(! 24,-=2-'(! *)&+2-+K+,-! ?=&!
K=)@!0! +,! +55+-<! )@(! (4,-<! ?43&! @=! ?@3?=&-<! )((3(! *3! B&43?+K+,-! .4(?)-=@)+&! 3,);+&()-=)&+!

r7>:s! #=&)(! ^4&*<! ! *4,-! *'?+,*! @=! n=23@-'! *+! 9'*+2),+! m=;)+&! F)2.=-<! 4u! ,43(! =;4,(!

+55+2-3'! ,4(! '-3*+(I! P@! +(-! ?&4L=L@+<! ()! 2+! ,D+(-! ';)*+,-! H3+! *+! ,D),-+&&4B+&! H3+! *+(!

K'*+2),(!?=&)()+,(!&+?&'(+,-+!3,!*+(!?&),2)?=3M!L)=)(!*+!2+!-&=;=)@I!

!

8=!;),B-=),+!*D+,-&+-)+,(!&'=@)('(!,+!&+?&'(+,-+!?&4L=L@+K+,-!UT?T5!@LV7XS!*+!@=!?&)(+!+,!
2.=&B+!*+(!?=-)+,-(!K'*+2),(I!^43(!=;4,(!),-+&&4K?3!@+(!+,-&+-)+,(!=?&/(!p!(=-3&=-)4,!*+(!

*4,,'+(!q<! 2D+(-ACA*)&+! =?&/(! ,D=;4)&! ?@3(! &+23+)@@)! *+! *4,,'+(! ,43;+@@+(! (3&! @+(! -&4)(!

*+&,)+&(!+,-&+-)+,(!&'=@)('(I!8=!H3=,-)-'!_!+-!@=!H3=@)-'!_!*+(!*4,,'+(!&+23+)@@)+(!,43(!4,-!

?=&3!(355)(=KK+,-!'-455'+(!?43&!24,(-)-3+&!3,+!L=(+!('&)+3(+!*+!-&=;=)@I!

!

R)!,43(!=;)4,(!=3!*'?=&-!+,;)(=B'!*+!&+,*&+!'B=@)-=)&+(!@+(!,4KL&+(!*+!(?'2)=@)(-+(!

+-! *+! B','&=@)(-+(! ),-+&&4B'(<! ,43(! ,43(! (4KK+(! &+,*3(! 24K?-+! &=?)*+K+,-! H3+! @+(!

K'*+2),(!4,-!?@3-E-!-+,*=,2+!C!24,(3@-+&!*)&+2-+K+,-!*+(!(?'2)=@)(-+(!+,!2+!H3)!24,2+&,+!

@+3&! (=,-'I!1+! (4&-+!H3+!,43(! =;4,(!+,! 243&(!*D'-3*+!*'2)*'!*+!VGCFCB6]C7G! A@5L! 5ZSG7!
G7XGTS7W75S! B7L! LV6XC@BCLS7L<!=5),!*+!&+23+)@@)&!*+(!-'K4)B,=B+(!?@3(!+,!&=??4&-!=;+2!@=!
&'=@)-'<!2+!H3)!+M?@)H3+!H3+!{!*+(!K'*+2),(!),-+&&4B'(!(4)+,-!(?'2)=@)(-+(I!!

!

6,5),<!5ZTL!@FZ5L! S75T!K! G75AG7!a!WC^S7L!b! B7L!75SG7SC75L<!+,!),-+&;)+[=,-!C!@=!
54)(! *+(!K'*+2),(! .4(?)-=@)+&(! +-! *+(! @)L'&=3MI! 8D'2.=,-)@@4,! =! '-'! 24,(-)-3'! +,! +((=S=,-!

*D),2@3&+!3,!(?'2)=@)(-+!*+!2.=H3+!B&=,*+!(?'2)=@)-'!K'*)2=@+<!(=,(!?&'G3B'!*+!@=!,=-3&+!*+!

(4,! K4*+! *D=2-);)-'! _! @)L'&=@! 43! .4(?)-=@)+&<! =;+2! +,! -4)@+! *+! 54,*! @D+(?4)&! *D4L-+,)&! 3,!

'2.=,-)@@4,! B@4L=@+K+,-! &+?&'(+,-=-)5! *+! @=! ?4?3@=-)4,! K'*)2=@+I! c,! ?43&&=!

K=@.+3&+3(+K+,-!*'?@4&+&!@D@\L75X7!A7!X7GS@C57L!LV6XC@BCS6L<!=L(+,2+!K4-);'+!?=&!*+3M!
2&)-/&+(!?&),2)?=3M!0!(4)-! @D=L(+,2+!*+!&'?4,(+!=3M!*+K=,*+(!*D+,-&+-)+,(<!(4)-! @+!(43.=)-!

*+!,+!?=(!?=&-)2)?+&!C!2+--+!'-3*+!?=&!2+&-=),(!*D+,-&+!+3MI!!

!

!

hl!37L!\C@CL!A7!B?6STA7!
!
6,! *+.4&(! *3!\C@CL! ]6Z]G@V_CUT7! K+,-)4,,'! 2)A*+((3(<! 4,! ';4H3+&=! @+! 5=)-! H3+!

2+&-=),+(! *+(! ?+&(4,,+(! ),-+&&4B'+(! '-=)+,-! *D=,2)+,(! 2.+5(! *+! (+&;)2+(! 43! K=)-&+(! *+!

(-=B+(! 2.+T! H3)! ,43(! =;)4,(! ?3! 5=)&+! ,4(! (-=B+(! *D+M-+&,=-! 43! *D),-+&,=-<! ?43;=,-!

&+?&'(+,-+&!3,!\C@CL! A7! G7XGTS7W75SI!1+!2+!?&'=@=L@+!*'243@+!3,+! ),';)-=L@+!H3+(-)4,!0!
4,-A)@(! ?=&-)2)?'! C! 2+! -&=;=)@! ?=&2+! H3+! ,43(! @+(! 24,,=)(()4,(!]! Q+&-=),(! *D+,-&+! +3M! 4,-!

&'?4,*3! H3+! ,4,<! K=)(! )@! ,43(! (+KL@=)-! )K?4&-=,-! *+! (43@)B,+&! 2+! ?=&=K/-&+I! $3!

*+K+3&=,-<! -43(!4,-! '-'! ;4@4,-=)&+(! C! &'?4,*&+<! +-! @+3&! &'?4,(+! =! (43;+,-! '-'! &=?)*+! +-!
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+,-.43()=(-+I! 6,! &+;=,2.+<! ,43(! =;4,(! -+,3! C! ,+! ?=(! ),-'B&+&! *D),-+&;)+[! *+! ,4-&+!

*)&+2-+3&!*+!-./(+!+-!*+!,4-&+!?&'()*+,-!*+!G3&S<!=5),!*+!B=&*+&!3,+!2+&-=),+!*)(-=,2+!+-!3,+!

2+&-=),+!4LG+2-);)-'!*=,(!,4(!+,-&+-)+,(I!

!

1D=3-&+! ?=&-<! +-! 2D+(-! 3,+! *4,,'+! H3)! =! '-'! (43@)B,'+! ?=&! H3+@H3+(! K'*+2),(!

),-+&&4B'(<! @+! 5=)-! *D+,&+B)(-&+&! @D+,-&+-)+,! (3&! 3,! *)2-=?.4,+<! ?&4;4H3+! 3,! 2+&-=),!\C@CL!
A6XB@G@SCYI! 6,! +55+-<! )@! ,43(! +(-! =??=&3! H3+! 2+&-=),(! (+KL@=)+,-! 5=)&+! +M-&VK+K+,-!
=--+,-)4,! C! 2+! H3D)@(! *)(=)+,-! +,! 243&(! *D+,-&+-)+,I! ^43(! =;4,(! ?3! ,4-+&! 'B=@+K+,-! H3+!

2+&-=),+(! =,+2*4-+(! 43! 2+&-=),+(! *4,,'+(! ,D=??=&=)((=)+,-! H3D=?&/(! @=! 5),! *+(!

+,&+B)(-&+K+,-(!,3K'&)H3+(I!^43(!,43(!(4KK+(!=3-4&)('+(!C!&+-&=,(2&)&+! @+!24,-+,3!*+!

2+(!24,;+&(=-)4,(!p!.4&(AK)2&4!q!@4&(H3+!2+@=!,43(!?=&=)((=)-!G3*)2)+3MI!!

!

P@!+(-!L4,!*+!,4-)5)+&!'B=@+K+,-!H3+!-43-+(!@+(!?+&(4,,+(!),-+&&4B'+(!'-=)+,-!WCL7L!
@T!XZTG@5S!AT!LTE7S!A7!X7!SG@F@CB!=;=,-!@=!?&)(+!*+!&+,*+TA;43(<!2+!H3)<!L)+,!(43;+,-<!@+3&!
=!?+&K)(!*+!&'5@'2.)&!=3!(3G+-!=;=,-!,4-&+!&+,24,-&+I!X43(!4,-!'B=@+K+,-!'-'!&=((3&'(!(3&!

@D=,4,SK)(=-)4,!*+(!*4,,'+(I!!

!

!

2l!37L!B@XT57L!AT!UT7LSCZ55@CG7!
!

R)! ,43(! =;4,(! 24KK+,2'! ?=&! '?&43;+&! ,4-&+! H3+(-)4,,=)&+! =3! *'243&(! *+(!

?&+K)+&(! +,-&+-)+,(<! ,43(! (=;4,(! K=@.+3&+3(+K+,-! H3+! -43-+! &'*=2-)4,! =! ?&)4&)! *D3,!

H3+(-)4,,=)&+! -+,*! ?=&54)(! C!ZGC75S7G! B7L! ACYY6G75S7L! G6VZ5L7LI! ^43(! =;4,(! +((=S'! *+!
&+(-+&! @+(! ?@3(! ,+3-&+(! ?4(()L@+(! *=,(! @+(! H3+(-)4,(<! @+3&(! 54&K3@=-)4,(! +-! @+3&!

+,2.=w,+K+,-<! K=)(! 54&2+! +(-! *+! 24,(-=-+&! H3D=3! 53&! +-! C! K+(3&+! *+(! +,-&+-)+,(! +-! *+!

@D=;=,2'+! *+! ,4-&+! -&=;=)@<! @+! &)(H3+! *D),5@3+,2+&! @+(! &'?4,(+(! B&=,*)((=)-<! -=,-! ?=&! *+(!

K4*+(! *+! 54&K3@=-)4,(! H3+! *+(! ),-4,=-)4,(! *+! ;4)MI! 8+(! H3+(-)4,(! L&3-+(! ?4('+(! (4,-!

,'=,K4),(!&+(-'+(!@+(!KVK+(I!

!

1D=3-&+!?=&-<! @4&(!*+!@=!K)(+!C!@D'?&+3;+!*3!H3+(-)4,,=)&+<!(4,-!=??=&3(!3,!2+&-=),!

,4KL&+!A?CS7WL!UT7!5ZTL!5?@FCZ5L!V@L! C5S6]G6L! C5CSC@B7W75SI!c,!?+,(+!,4-=KK+,-!C!
*+3M!(3G+-(!?&),2)?=3M!0!2+@3)!*+!@=!H3+(-)4,!*3!&/B@+K+,-!*+(!.4,4&=)&+(!*+!24,(3@-=-)4,(<!

=),()!H3+!2+@3)!*+!@=!H3+(-)4,!*3!K'*+2),!-&=)-=,-I!Q+2)!+M?@)H3+!H3+!2+(!?=&=K/-&+(!,D=)+,-!

'-'!*'5),)-);+K+,-!),-'B&'(!=3!H3+(-)4,,=)&+!H3DC!?=&-)&!*3!e/!+,-&+-)+,!+-!,D=)+,-!?=(!'-'!

(S(-'K=-)H3+K+,-!K+,-)4,,'(!),)-)=@+K+,-I!

!

6,5),<! @+(! )-+K(! H3+! ,43(! =;4,(! ';4H3'(! '-=)+,-! 2+3M! H3)! ,43(! ?=&=)((=)+,-!

?&'?4,*'&=,-(! =! ?&)4&)I! ^43(! =;4,(! 542=@)('! @+(! +,-&+-)+,(! (3&! 2+(! ?4),-(! H3)! ,43(!

?=&=)((=)+,-! 54,*=K+,-=3M<! +-! .4&K)(! 2+3M! ';4H3'(! 2)A*+((3(<! ,43(! @+(! =;4,(! 24,(+&;'(!

-+@(!H3+@(I!^43(!=;4,(!?3!75!ZW7SSG7!A?@TSG7L<!H3)!,D=3&=)+,-!?=(!54&2'K+,-!'-'!';4H3'(!
?=&!@+(!K'*+2),(!),-+&&4B'(!43!?=&!,43(AKVK+(I!!

!

!

!

!
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-l!37L!BCWCS7L!AT!X_@WV!7^VBZG6!
!

^43(! =;4,(! 2.4)()! ;4@4,-=)&+K+,-! *+! 57! V@L! YZX@BCL7G! 5ZSG7! SG@F@CB! LTG! B7!
\TG5ZTS<!?4),-!H3)!=??=&=w-!=3!*+K+3&=,-!+((+,-)+@!*=,(!@D'-3*+!*+!@=!(=,-'!*+(!K'*+2),(I!
P@!(D=B)-!*D3,+!;4@4,-'!*'@)L'&'+!*+!,4-&+!?=&-<!-=,-!@+!(3G+-!,43(!?=&=)((=)-!;=(-+!+-!?43&&=)-!

24,(-)-3+&!C!@3)!(+3@!3,!43!?@3()+3&(!(3G+-(!*+!-./(+!C!?=&-!+,-)/&+I!!

!

F)+,!24,(2)+,-(!*+(!@)K)-+(!*+!2+!-&=;=)@<!,43(!-+,4,(!?43&-=,-!C!@3)!=--&)L3+&!@+!&E@+!

H3)! @3)! &+;)+,-!0! ,43(! (=;4,(! H3D)@! ,D+(-! H3D3,+! 'L=32.+! *+! @D'-3*+! H3)! K'&)-+&=)-! *DV-&+!

24,*3)-+<! C! B&=,*+! '2.+@@+<! (3&! *+(! '2.=,-)@@4,(! ?@3(! @=&B+(! +-! ?@3(! &+?&'(+,-=-)5(! *+! @=!

?4?3@=-)4,! K'*)2=@+I! ^'=,K4),(<! @D=(?+2-! H3=@)-=-)5! *+! ,4-&+! -&=;=)@! ,43(! (+KL@+!

54,*=K+,-=@!_! 2+!*D=3-=,-!H3+!?@3()+3&(! -&=;=3M!H3=,-)-=-)5(!4,-!*'GC!;3! @+! G43&I! P@! (D=B)-!

*v3,+! ?&+K)/&+! '-=?+! ),*)(?+,(=L@+! C! 5&=,2.)&<! ,4-=KK+,-! *=,(! *+(! ?+&(?+2-);+(! *+!

(+,()L)@)(=-)4,!*+(!?+&(4,,+@(!(4)B,=,-(!+-!*+(!?43;4)&(!?3L@)2(I!

!

!

!

$$e 3,!4*)<.-.3.O$&!

!

8=! &'=@)(=-)4,! *D+,-&+-)+,(! H3=@)-=-)5(! +-! (+K)A*)&)B'(! 455&+! *+(! &'?4,(+(!

*+(2&)?-);+(<! H3D)@! 24,;)+,-! *D=,=@S(+&! @+! ?@3(! K'-.4*)H3+K+,-! ?4(()L@+I! Q4,2+&,=,-! 3,!

';+,-3+@! \C@CL! A7! W6S_ZAZBZ]C7! _! @D=,=@S(+! *+(! *4,,'+(! 5=)(=,-! +,! ?=&-)+! =??+@! C! 3,!
&+((+,-)! (3LG+2-)5! _! ,43(! =;4,(! -+,-'! *+! @)K)-+&! @D)K?=2-! *D3,! -+@! L)=)(! +,! &+243?=,-! @+(!

*4,,'+(I! X43(! @+(! +,-&+-)+,(! 4,-! '-'! @3(<! &+@3(<! 24*'(! ?=&! @+(! *+3M! *42-4&=,-+(<! *D=L4&*!

),*);)*3+@@+K+,-I!6,(3)-+!@+(!*4,,'+(!4,-!'-'!&+243?'+(!?43&!=L43-)&!C!@=!&'=@)(=-)4,!*D3,!

-=L@+=3! *+! (S,-./(+I! ^43(! =;4,(<! ?=&! 2+--+! &'2)?&42)-'! +-! 2+! *43L@+! 24*=B+<! +((=S'!

*D+(-4K?+&! @+! 5=2-+3&!'K4-)4,,+@!=3H3+@!,43(!=;4,(!?3!V-&+!24,5&4,-'+(!=3!*'243&(!*+(!

+,-&+-)+,(<!?43&!=L43-)&!C!3,+!=,=@S(+!@=!?@3(!4LG+2-);+!?4(()L@+I!!

!

Q+! -&=;=)@! =! +,B+,*&'! 2.+T! ,43(! 3,! 2+&-=),! ,4KL&+! *+! &'5@+M)4,(<! *+! 24,(-=-(<!

?=&54)(!*+! 2&=),-+(!?43&! @D=;+,)&I!^43(!=;4,(!?3!,43(!+,! (+,-)&! 5&=B)@)('+(<!K=)(!,D=;4,(!

?=(! ;43@3! H3+! 2+-! =(?+2-! ?3)((+! ?+&-3&L+&! @D=,=@S(+! *+(! *4,,'+(! +-! @=! &'=@)(=-)4,! *3!

24*=B+!0! ,43(! =;4,(! +((=S'! *D+(-4K?+&! @=! ?=&-! 'K4-)4,,+@@+! H3)! =! ?3! *'243@+&! *+(!

+,-&+-)+,(<!?43&!H3+!?&';=@+,-!@+(!K+((=B+(!H3+!,43(!4,-!*'@);&'(!@+(!&'?4,*=,-(I!!

!

!

!

$$$e 3&(!'&("3),)(!

,l!+@G!G@VVZGS!@T^!AZ5567L!A6EK!ACLVZ5C\B7L!
!

!

1=,(!@=!?3L@)2=-)4,!*+(!&'(3@-=-(!?&'2)-'(!+-!=;+2!@=!?&)(+!*+!24,(2)+,2+!*+(!@)K)-+(!

?4('+(! ?=&! 2+! -&=;=)@<! ,43(! =;4,(! -+,3! C! @+(! 24K?=&+&! C! *+(! &'(3@-=-(! *'GC! +M)(-=,-(! +-!
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?3L@)'(I! 6,! &'=@)-'<! 2+--+! '-=?+! =! '-'! K=@.+3&+3(+K+,-! +M-&VK+K+,-! @)K)-'+<! *+! ?=&!

@D=L(+,2+! *+! ?3L@)2=-)4,! 43! *D'-3*+! +M.=3(-);+! 24,2+&,=,-! @+! (4),! *+(! K'*+2),(! C!

?&4?&+K+,-!?=&@+&I!8+!(3G+-!+(-!';4H3'!*=,(!@+!&=??4&-!*3!Q4,(+)@!*+!@Dc&*&+!*+(!9'*+2),(!

*+!hiij!0!C(dG%$'(')*'(-G9"'(:*(+"9'.<.%&('"9.'9&'(:G9:9+'%"($)&(<)0+)"'%0%&'(%'($)&(:.$<)*"$(
@( -9( $.'*9'.)&>( ')*'( %&( "%$'9&'( .&'"9&$.8%9&'( %'( <)&A9.&<9&'( $*"( -G%$$%&'.%-( '=#"9+%*'./*%( E(
K=)(!,D+(-!H3+!?+3!*';+@4??'<!+-!(+KL@+!*'243@+&!*+!24,(-=-(!L=('(!(3&!@D4L(+&;=-)4,!*+(!

24,*)-)4,(!*+!-&=;=)@!H34-)*)+,,+(!*+(!K'*+2),(I!!

!

$!,4-&+! 24,,=)((=,2+<! C! 2+! G43&<! =323,+!'-3*+!H3=@)-=-);+! 24,2+&,=,-! @=! (=,-'!*+(!

K'*+2),(!,D+M)(-+I!

!

!

hl!-CLXTLLCZ5!A7L!G6LTBS@SL!
:e!#$%&'()*(+,"-$%"&+,%./*0*(+,%"
!

1=,(! 2+! ?=&=B&=?.+<! (4,-! -&=)-'(! @+(! (3G+-(! p!B','&=3M!q! *'5),)((=,-! @+! 2=*&+! *+!

(4),(!0! @+(!K'*+2),(! ?&)(! +,! 2.=&B+<! @+! 24,-+M-+<! @+! 2=*&+! +-! @+(!K4*=@)-'(I! P@! (D=B)-! *D3,+!

H3+(-)4,!H3+!,43(!=;4,(!54&K3@'+!43;+&-+K+,-<!K=)(!(3&!@=H3+@@+!@+(!K'*+2),(!),-+&&4B'(!

(4,-!5&'H3+KK+,-!&+;+,3(!(?4,-=,'K+,-I!

!

=I XS?+(!*+!K'*+2),(!(4)B,'(!

8=! *+(2&)?-)4,! *+(! -S?+(! *+! K'*+2),(! (4)B,'(! +(-! 3,! *+(! '@'K+,-(! @+(! ?@3(!

()B,)5)2=-)5(!0!+,!+55+-<!()!B@4L=@+K+,-<!-43(!@+(!K'*+2),(!),-+&&4B'(!=*K+--+,-!(4)B,+&!*+(!

24,5&/&+(!*D3,+!?4?3@=-)4,!-43-!;+,=,-<!(=,(!('@+2-)4,!),)-)=@+!,)!L)=)(!*+!&+2&3-+K+,-<!)@(!

4,-<! -43(!43!?&+(H3+<! -+,3!C!*)(-),B3+&!3,!2+&-=),!,4KL&+!*+!,3=,2+(!*=,(! @+(!?&)(+(!+,!

2.=&B+(I!

!

c,!24KK+,2+&=<!?=&! @D'@'K+,-! @+!?@3(!(43;+,-!';4H3'I!8+! 5=)-!H3+! @+!24,5&/&+!(4)-!

@XSCY! ZT! G7SG@CS6! +(-! 3,! '@'K+,-! 54&-! *)(-),B3=,-! *)55'&+,-(!K4*+(! *+! ?&)(+(! +,! 2.=&B+I!
#&/(!*+!@=!K4)-)'!*+(!(4)B,=,-(!),-+&&4B'(!=*K+-!H3D3,!K'*+2),!&+-&=)-'!,+!2&''!?=(<!*=,(!

@+3&!?&)(+!+,!2.=&B+<!@+!KVK+!+55+-!H3+!*+!?&+,*&+!+,!2.=&B+!3,!K'*+2),!=2-)5I!Q+@=!?+3-!(+!

-&=*3)&+! ?=&! *+3M! =(?+2-(! *)55'&+,-(!0! (4)-! )@(! @+(! =(()K)@+,-! C! @=! ?4?3@=-)4,! B','&=@+!

C(o*9&:(<G#'9.'(:%$(8%&$("%'"9.'#$>( 3%(&%(?9.$(+9$(:%(:.??#"%&<%>(%&'"%(9*'"%(3%(&%(+9"'98%(+9$(
9A%<( %*7( 0%$( :#<.$.)&$(E( LM5N>! 24KK+! =;+2! @+(! =3-&+(<! (4)-! 2+@=! 2&''! 3,! (+,-)K+,-!
*D4L@)B=-)4,!?@3(!54&-!C(3%(&%(0%($%&$(3*8#(/*%(+9"(<%*7(@(-9("%'"9.'%>(<%*7(-).&(:%(-9(+"9'./*%(
<-.&./*%(<-9$$./*%(R( 3%($9.$(/*G.-$($)&'('"^$(9''%&'.?$(@(<%(/*%(3%( ?9.$(E(LM2NJ!$!H34)! -)+,-! 2+--+!
*)55'&+,2+!]!8=!&'?4,(+!,D+(-!?=(!()K?@+!0!3,+!*+(!&'?4,(+(!';4H3'+!+M?@)H3+!H3+!C($).8&%"(
:%$(0#:%<.&$(%&(9<'.A.'#(<G%$'(<)0+-./*#J(F-(A9(<=%"<=%">(A)*-)."($9A)."B(9-)"$(/*G*&(0#:%<.&(
+-*$(n8#(A9(-9.$$%"(?9."%>(&%(+9$(?)"<#0%&'(<=%"<=%"(@(<)0+"%&:"%>(+-*$(?9."%(<)&?.9&<%(%'($%(
-9.$$%"(8*.:%"(E(LMPNJ(1D=3-&+!?=&-<!C!2+--+!)K?&+(()4,!*+!*)(-=,2+!*3!K'*+2),!&+-&=)-'!5=2+!C!
(=!?&4?&+!K=@=*)+<!4,!-&43;+!=3(()! @=!,4-)4,!H3+!C(I%$(0#:%<.&$(%&("%'"9.'%>(3%(&%(-%*"(?9.$(
9*<*&%(<)&?.9&<%(E(LMPNJ(Q+!K=,H3+!*+!24,5)=,2+! -&43;+! (+(! 54,*+K+,-(!*=,(! @D';4@3-)4,!
?+&K=,+,-+! *+! @=! K'*+2),+<! +-! *+! (4,! ?+&?'-3+@! &+,43;+=3! C(I%$( 8#&#"9'.)&$( +-*$(
9&<.%&&%$( *'.-.$%&'( :%$( <)&<%+'$( +-*$( 9&<.%&$(E( LMaN<! *+! (4&-+! H3D3,! K'*+2),! &+-&=)-'! (+!
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&+-&43;+&=! 5=2)@+K+,-! *'(=??4),-'<!K=)(! 'B=@+K+,-! *=,(! 3,! 2+&-=),! L+(4),! *+! 2=*&+&! @=!

?&)(+!+,!2.=&B+<!24KK+!2.+T!-43(!@+(!=3-&+(!?=-)+,-(!0!C(I%$(0#:%<.&$("%'"9.'#$>(<G%$'(+9"%.-(
/*%(-%$(9*'"%$(`(E(LMPNJ(

(
J)+,-!+,(3)-+<!*=,(!@+!KVK+!4&*&+!*D)*'+<!@=!,4-)4,!*+!*)(-),2-)4,!()!@+!?=-)+,-!(4)B,'!

+(-!XBC5CXC75!ZT!5Z5!0!2+!?=&=K/-&+!),-+&5/&+!2@=)&+K+,-!*=,(!@=!&+@=-)4,!K'*+2),!K=@=*+!
?43&!?@3()+3&(!&=)(4,(I!c3-&+!@+(!C(+$H<=.9'"%$(/*.($)&'(.&<9+9,-%$>(/*.(&%($)*=9.'%&'(+9$($%(
$).8&%"(%*7T0O0%$(E(LM5N<! @+!5=)-!*D=;4)&!3,+!=2-);)-'!2@),)H3+!5=)-!+,!(4&-+!H3D3,!C(0#:%<.&(
/*.(9(:#3@(A#<*(V9(9A%<($%$(+9'.%&'$>(.-($9.'(E(LM4NJ!8+(!?=-)+,-(!H3)!4,-!3,+!=2-);)-'!2@),)H3+!
C($%(+)$%&'($)*A%&'(+-*$(:%(/*%$'.)&$(/*%(-%$(9*'"%$(E(+-!4,-!3,+(C(<)&&9.$$9&<%(:%(-9(09-9:.%(
$)*A%&'("#<%&'%!%'(+9"?).$(+-*$(?"9W<=%(/*%(-9(0.%&&%(E(LMPN<!H3)!)K?=2-+!*)&+2-+K+,-!(3&!@=!
?&)(+!+,!2.=&B+!+-!(3&!@=!,=-3&+!*+!@=!&+@=-)4,I!^43(!S!&+;)+,*&4,(!3,!?+3!?@3(!@4),I!

!

8+(! K'*+2),(! ),-+&&4B'(! 4,-! +,(3)-+! K+,-)4,,'! C! ?@3()+3&(! &+?&)(+(! H3D)@(!

(4)B,=)+,-! 3,! 2+&-=),! ,4KL&+! *+! Y@WCBB7L! ZT! A?@WCL! A7! W6A7XC5L!0! 2+--+! ,4-)4,! *+!
L432.+! C! 4&+)@@+! &+,;4)+! *)&+2-+K+,-! C! @=! ,4-)4,! *+! &'(+=3! +,! K'*+2),+<! *+! 24,-=2-(!

?&);)@'B)'(I!!

!

1=,(! @+! KVK+! 4&*&+! *D)*'+<! @=! *)(-),2-)4,! +,-&+! (4)B,+&! 3,! B','&=@)(-+! 43! 3,!

(?'2)=@)(-+!,D=!'-'!H3+!5=)L@+K+,-!K+,-)4,,'+<!?@3-E-!*=,(!@+!(+,(!4u!@+(!K'*+2),(!;4,-!(+!

5=)&+! (4)B,+&! ?=&! *+(! (?'2)=@)(-+(! *)&+2-+K+,-I! #=&! 24,-&+<! =! '-'! &=??+@'! @+! ?&4L@/K+! *+!

_C6G@GX_C7! +,-&+! @+(!K'*+2),(!0! 2D+(-! 3,! ?=&=K/-&+! H3)! +M)(-+! +,!K'*+2),+<! +-! H3)! ?+3-!
*)&+2-+K+,-!),5@3+,2+&!@=!&+@=-)4,I!Q+(!*)(-),2-)4,(!+,-&+!@+(!(?'2)=@)(-+(!+-!@+(!B','&=@)(-+(<!

@+(! @)L'&=3M! +-! @+(! .4(?)-=@)+&(<! @=! .)'&=&2.)+! .4(?)-=@)/&+<! 4,-! L+@! +-! L)+,! '-'! (43@)B,'+(<!

KVK+!()!+@@+(!,D4,-!?=(!'-'!';4H3'+(!24KK+!5=2-+3&!?+&-3&L=,-!@=!?&)(+!+,!2.=&B+I!

!

LI 94*+!*D=&&);'+!

P@! +(-! +M-&VK+K+,-! ),-'&+((=,-! *+! &+B=&*+&! 24KK+,-! @+(! ?=-)+,-(! K'*+2),(! (4,-!

=&&);'(!+,!24,(3@-=-)4,(!=;+2!@+(!(4)B,=,-(!),-+&&4B'(I!Q+!(+3@!?4),-!24KK+,2+!C!@3)!(+3@!C!

'L=32.+&!@+(!(?'2)5)2)-'(!*+!@=!?&)(+!+,!2.=&B+!*+(!K'*+2),(I!!

!

6,!+55+-<!)@!?+&K+-!*+!(+!&+,*&+!24K?-+<!H3+<!K=@B&'!@+!5=)-!H3D3,!2+&-=),!,4KL&+!*+!

?=-)+,-(!K'*+2),(!=&&);+!+,!24,(3@-=-)4,!?=&!*+(!XCGXTCSL!ACSL!a!_@\CST7BL!b!_!L3&+=3!*+(!
&+,*+TA;43(<! (+2&'-=&)=-<!?&)(+!*+!&+,*+TA;43(!_!,43(!=;4,(!'B=@+K+,-!?3!24,(-=-+&!H3+!

?@3(! *D3,! -)+&(! *+(! (4)B,=,-(! *+! K'*+2),(! &+N4);+,-! *+(! ?=-)+,-(! =*&+(('(! ?=&! @+3&(!

24&&+(?4,*=,-(<! H3D3,! H3=&-! &+N4);+,-! *+(! ?=-)+,-(! H3)! 24,,=)((+,-! @+3&! &'?3-=-)4,! 43!

2+@@+!*3!(+&;)2+I!X&4)(!K+,-)4,,+,-!'B=@+K+,-!@=!?=&-!*3!L432.+!C!4&+)@@+!*=,(!@+3&(!?&)(+(!

+,! 2.=&B+I! X43-+(! 2+(! *4,,'+(! 24,24&*+,-! ?43&! (43@)B,+&! @=! ?@=2+! *+(! &'(+=3M! +,!

K'*+2),+!0!4,!@+!(=)-<!-43-!@+!K4,*+!@+!(=)-<!+-!-43-!@+!K4,*+!@+!5=)-I!c,!3-)@)(+!(+(!&'(+=3M!*+!

(4),(!?43&!=*&+((+&! =3!K)+3M!,4(!?=-)+,-(! _! -43(!,4(!?=-)+,-(! _! +-! =3!?@3(!;)-+I!1=,(! @+!

24,-+M-+!*+!2.3-+!*+! @=!*'K4B&=?.)+!K'*)2=@+<! 2+--+!,4-)4,!+(-! 54,*=K+,-=@+!+-! @=!?@=2+!

*+(!&'(+=3M!;=!+,!(D=22&4)((=,-I!!

!
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1=,(!@+!KVK+!4&*&+!*D)*'+<!*+3M!*+(!K'*+2),(!),-+&&4B'(!&+N4);+,-!+,!24,(3@-=-)4,!

*+(!K'*+2),(!H3)!,+!?=((+,-!?=(!*3!-43-!?=&!@+!L3&+=3!*+(!&+,*+TA;43(!0!X7SS7!5ZSCZ5J!UTC!
SC75S! BC7T! A7! V@LL7/AGZCS<! (+KL@+! ?43&! @+! 243?! V-&+! ?@3(! (?'2)5)H3+! C! @=! ?4?3@=-)4,!
K'*)2=@+I! ^4,! (+3@+K+,-! 4,! -4@/&+! *+! &+,24,-&+&! *+(! 24,5&/&+(! *+! 5=N4,! 3,! ?+3!

),-+K?+(-);+<!K=)(!+,!?@3(!4,!+,!&+((+,-!3,!2+&-=),!*+B&'!*D4L@)B=-)4,(I!Q+--+!24,2+(()4,!

-&43;+! (+(! 54,*+K+,-(! *=,(!*+3M! &+B)(-&+(! 0! @=! *'4,-4@4B)+!K'*)2=@+<! =3! (+,(! 4u! @D4,! (+!

(+,-! 4L@)B'! *+! &+2+;4)&! 3,! 24,5&/&+<! +-! @D=55+2-)4,<! =3! (+,(! 4u! @D4,! =! +,;)+! *+! @+! 5=)&+I!

X43G43&(!+(-A)@!H3D)@!(D=B)-!@C!*D3,!p!243?+!5)@+!q!?&4?&+!C!@=!?4?3@=-)4,!K'*)2=@+<!43!-43-!*3!

K4),(!=3M!(4)B,=,-(<!=),()!H3D=3M!5=K)@@+(!+-!=K)(!*+!K'*+2),(I!

!

^43(!,43(! (4KK+(!'B=@+K+,-! ),-'&+(('(!C! @=! -+K?4&=@)-'!*+! @=! 24,(3@-=-)4,<!H3D)@!

(D=B)((+!*D3,+!24,(3@-=-)4,!),)-)=@+!43!*+!(3);)!0!3,!H3=&-!*+(!K'*+2),(!),-+&&4B'(!(43@)B,+!

H3+! @+(! XZ5LTBS@SCZ5L! L7! YZ5S! LZTF75S! K! B@! A7G5CNG7! WC5TS7<! +,! 2=-=(-&4?.+<! +-! 2+!
L+=3243?! ?@3(! (43;+,-! H3+! 2.+T! *+(! ?4?3@=-)4,(! ,4,! K'*)2=@+(I! P,-+&&4B'(! (3&! @+3&!

&+((+,-)!?=&!&=??4&-!C!2+!&+-=&*<!@+(!(4)B,=,-(!24,5+((+,-!H3+<!KVK+!()!2D+(-!3,!?=&=K/-&+!

H3)! @+(! ),24KK4*+<! )@(!+,!54,-!5)!+-! 54,-!=;+2<!+-!(D=*=?-+,-!H3=,*!KVK+!C!@+3&(!?=-)+,-(<!

(=,(!H3+!N=!,+!?4&-+!54&2'K+,-!C!24,('H3+,2+(!(3&!@+!-4,!*+!@=!24,(3@-=-)4,I!

!

2I 1'&43@+K+,-!*+!@=!24,(3@-=-)4,!

8=!H3+(-)4,!*+!@=!*3&'+!*+(!24,(3@-=-)4,(!=!'-'!(?'2)5)H3+K+,-!?4('+!=3M!(4)B,=,-(!

),-+&&4B'(I! ^43(! (43.=)-)4,(! (=;4)&! ()! @+(! 24,(3@-=-)4,(! '-=)+,-! ?@3(! @4,B3+(! 43! ?@3(!

243&-+(! @4&(H3D)@! (D=B)((=)-! *+! (4)B,=,-(I! P@! +(-! ),-'&+((=,-! *+! ,4-+&! H3+<! (+@4,! @+3&(!

*)&+(<!VGNL! A7! B@!WZCSC6! A7L! LZC]5@5SL! V@LL7! @TS@5S! A7! S7WVL! @TVGNL! A?T5!W6A7XC5!
UT?@TVGNL! A?T5! @TSG7! V@SC75SJ! S@5ACL! UT7! VGNL! A?T5! SC7GL! 6FZUT7! A7L! XZ5LTBS@SCZ5L!
VBTL!BZ5]T7Lc!!

!

6,! =,=@S(=,-! 2+(! *4,,'+(<! 4,! ?+3-! (+! ?4(+&! @=! H3+(-)4,! *3! ?43&H34)! *+! 2+!

?=&=K/-&+I!#@3()+3&(! &'?4,(+(!4,-! '-'! =??4&-'+(!?=&! @+(! (4)B,=,-(! +3MAKVK+(I!Q+3M!H3)!

?=((+,-! =3-=,-! *+! -+K?(! ';4H3+,-! @=! ,4-)4,!UT?CBL! V@LL75S! A6EK! \7@TXZTV! A7! S7WVL!
=3?&/(!*+!@+3&(!K=@=*+(<!@+3&!?+&K+--=,-!*+!*'@);&+&!3,+!),54&K=-)4,!@=&B+<!(355)(=,-+!+,!

-43-!2=(!?43&!24,;+,)&!C!3,!?=-)+,-<!KVK+!3,!?=-)+,-!K'*+2),I!1D=3-&+(!';4H3+,-!@+!5=)-!_!

(3&!@+H3+@!,43(!&+;)+,*&4,(<!L)+,!';)*+KK+,-!_!UT?T5!V@SC75S!W6A7XC5!AZCS! G7LS7G!T5!
V@SC75S!XZWW7!B7L!@TSG7L!+-!H3+!(=!24,(3@-=-)4,!*4)-!(+!*'&43@+&!+M=2-+K+,-!*+!@=!KVK+!
5=N4,I!Q+3M!H3)!=@@4,B+,-!_!-43G43&(!*+!5=N4,!K4*'&'+!_!@+(!24,(3@-=-)4,(!=55)&K+,-!@+!5=)&+!

?43&!*4,,+&!?=&54)(!*+(!C5YZGW@SCZ5L!T5!V7T!VBTL!S7X_5CUT7L!ZT!VZC5ST7L<!?=&2+!H3+!@+!
*)=@4B3+! S! +(-! ?@3(! K'*)2=@<! 43! -43-! ()K?@+K+,-! ?43&! ?=&@+&! *D=3-&+(! 2.4(+(! H3+! *+! @=!

?=-.4@4B)+!*3!?=-)+,-<! -+@@+(!H3+! @=! 24,,=)((=,2+!K'*)2=@+<! @D';4@3-)4,!*+(!?&=-)H3+(<!*+(!

24@@/B3+(!43!?=-)+,-(!24KK3,(O!43!+,24&+!?43&!*'-+,*&+!3,!?+3!@D=-K4(?./&+I!

!

P@! +(-! 3,! ?=&=K/-&+! H3+! ,43(! ,D=;)4,(! ?=(! =L4&*'! (?4,-=,'K+,-! K=)(! H3)! +(-!

&+;+,3!(?4,-=,'K+,-!2.+T!?&/(!*D3,!-)+&(!*+(!(4)B,=,-(!),-+&&4B'(!0! @=!24,(3@-=-)4,!*=,(!

@+! 243@4)&I! Q+--+! *+&,)/&+! +(-! (?'2)5)H3+K+,-! *'2&)'+! +-! *'24,(+)@@'+! ?=&! ()M! *+(!

(4)B,=,-(!(3&!@+(!hi!&'?4,*=,-(I!6@@+!+(-!(+@4,!+3M!@=!?4&-+!43;+&-+!C!3,+!?&)(+!+,!2.=&B+!

*'243(3+!+-!G=K=)(!(S,-.'-)('+<!=;+2!3,+!K3@-)?@)2=-)4,!*+(!+M=K+,(!24K?@'K+,-=)&+(!+-!
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3,!&)(H3+!54&-!*+!?=((+&!C!24-'!*D'@'K+,-(!K'*)2=3M!)K?4&-=,-(<!(=,(!24K?-+&!@=!?@=2+!*3!

(+2&+-!K'*)2=@!H3)!&)(H3+!*DV-&+!K)(!C!K=@I!#7!E@W@CL!XZ5LTBS7G!A@5L!T5!XZTBZCGJ!S7B!7LS!
B?T5!A7L!VG7WC7GL!W7LL@]7L!YZGSL!UT7!5ZTL!Z5S!V@LL6!B7L!LZC]5@5SLc!

!

1=,(! @+! KVK+! &+B)(-&+<! H3=-&+! *+(! (4)B,=,-(! 4,-! ?&'24,)('! @=! &'=@)(=-)4,! *D3,!

7^@W75!XBC5CUT7!LoLS6W@SCUT7I!c,!?+3-!(D'-4,,+&!*+!2+--+!?&'2)()4,<!=3!(+,(!4u!@D+M=K+,!
2@),)H3+! (+! ;+3-! V-&+! @=! L=(+!*+! @=!K'*+2),+! -+@@+! H3D4,! S! +(-! 54&K'! -43-! =3! @4,B!*+!,4(!

'-3*+(I!c3)<! +-! ?43&-=,-O!"5! V@SC75S!W6A7XC5! L7W\B7! pSG7! VBTL! ACYYCXCB7! K! 7^@WC57G!
UT7! B7L! @TSG7LJ! V@G! ]p57J! V@G! VTA7TG! +-! 2+!L+(4),!*D+M=K+,!?.S()H3+!+(-!3,+!*4,,'+!
54,*=K+,-=@+!0! )@! 5=3-! +M=K),+&! ,4(! ?=-)+,-(<! H3+@(! H3D)@(! (4)+,-I!!

8=!,4-)4,!*+! -&=N=L)@)-'!+(-!'B=@+K+,-! )K?4&-=,-+!0! 2+&-=),(!K'*+2),(! @=)((+,-!*+(! -&=2+(!

'2&)-+(!*+!@+3&(!24,(3@-=-)4,(I!RD)@!(+KL@+!2+&-=),!H3+!2+@=!@+3&!?+&K+-!*+!(3);&+!@D';4@3-)4,!

2@),)H3+<! 2+@=! @+3&!?+&K+-! 'B=@+K+,-!*+! (S,-.'-)(+&<! =3?&/(!*+! @+3&(!?=-)+,-(<! 3,! 2+&-=),!

,4KL&+! *D),54&K=-)4,(<! H3D)@(! 4,-! @=! ?4(()L)@)-'! *+! @+3&! &+K+--&+! +,! K=),! ?&4?&+I! c,!

(D),-+&&4B+&=! (3&! @=! K4-);=-)4,! *+! 2+! B+(-+!0! +(-A2+! ?43&! -'K4)B,+&! *+! @D),54&K=-)4,!

*'@);&'+!]!6(-A2+!?43&!(+!?&4-'B+&!*D3,!';+,-3+@!&+243&(!24,-&+!3,+!+&&+3&!K'*)2=@+!]!(C!B@!
UT7LSCZ5!A7!B@!V7TG!A7!B?7GG7TG!@!6S6!@\ZGA67J!5ZTL!o!G7FC75AGZ5LJ!X7BB7!A7!B?@SS@UT7!
ETACXC@CG7!57!B?@!V@L!6S6J!W@CL!CB!5ZTL!@!L7W\B6!B6]CSCW7!A7!B@!W75SCZ557Ge!Q+@=!,+!;+3-!
2+&-+(! ?=(! *)&+! H3+! @+(! K'*+2),(! (4,-! ?@3(! ?&42'*3&)+&(! H3+! @+(! =3-&+(<! K=)(! 4,! ?+3-!

?&'(3??4(+&! H3D+,! 2=(! *D+&&+3&(! )@(! (+&=)+,-! (3(2+?-)L@+(<! =3-=,-! H3+! @+(! =3-&+(<! *+!

&'2@=K+&! *+(! 24K?-+(<! *D=3-=,-! H3+! @+3&(! 24,,=)((=,2+(! *+(! ?=-.4@4B)+(! +-! -&=)-+K+,-(!

(-=,*=&*(!@+!@+3&!?+&K+--&=)-!?+3-AV-&+!?@3(!5=2)@+K+,-!(D)@(!@+!*'()&=)+,-!O!

!

*I 94*=@)-'(!*+!?&)(+!+,!2.=&B+!!

1=,(!2+!?=&=B&=?.+<!(4,-!=L4&*'+(!*+3M!,4-)4,(!=((+T!*)(-),2-+(!0!2+@@+!*+(!.4,4&=)&+(!*+!

24,(3@-=-)4,(!+-!2+@@+!*+(!K4*+(!*+!?&)(+!+,!2.=&B+I!

!

3@!UT7LSCZ5!A7L!_Z5ZG@CG7L!ACFCL7! B7L!W6A7XC5LI!n=3-A)@!5=)&+!?=S+&!3,!24,5&/&+!
H3)!;)+,-! 24,(3@-+&!]!Q+--+!H3+(-)4,!'-=)-!*'GC!K+,-)4,,'+!*=,(! @+! &=??4&-!*3!Q4,(+)@!*+!

@Dc&*&+<! +-! ,43(! =;4,(! ?3! +,! 24,(-=-+&! @D4223&&+,2+! *=,(! 2+! -&=;=)@I! P@! 5=3-! ,'=,K4),(!

K+,-)4,,+&!H3D=S=,-!),-+&&4B'!?@3(!*D.4(?)-=@)+&(!_!H3)!,+!5=)(=)+,-<!?43&!@=!?@3?=&-<!?=(!*+!

24,(3@-=-)4,(! ?&);'+(! _! H3+!*+! @)L'&=3M<! @=! H3+(-)4,!*+(! .4,4&=)&+(! (D+(-! (43;+,-! (4@*'+!

?=&!p!G+! @+(! 5=)(!?=S+&<!K=)(!?=&2+!H3D)@(!(4,-! ),(2&)-(!C! @=!24,(3@-=-)4,!+-!H3+! @D.E?)-=@! @+(!

5=2-3&+!qI!6,!*+.4&(!*+!2+!?=&=K/-&+<!4,!-&43;+!3,!2+&-=),!,4KL&+!*+!K'*+2),(!H3)!YZ5S!
V@o7G!B7L!_Z5ZG@CG7L!@T!5ZW!AT!SG@F@CB!7YY7XST6!W@CL!6]@B7W75S!VZTG!AZ557G!K!B7TG!
V@SC75S!T5!LS@STS!a!ZGAC5@CG7!b<!2+@3)!*3!?=-)+,-!H3)!;)+,-!24,(3@-+&!3,!K'*+2),!?43&!3,!
?&4L@/K+!(?'2)5)H3+I!1=,(!2+--+!*'K=&2.+<!2+&-=),(!S!;4)+,-!3,!(+&;)2+!C!&+,*&+!=3!?=-)+,-!

K'*+2),<! ?43&! @D=55)&K+&! *=,(! (=! ?4()-)4,! *+! (4)B,'<! 24KK+! ?43&! @D=)*+&! C! =22+?-+&! @+(!

&E@+(!*+! 2.=23,I! QD+(-! 3,+! =--)-3*+! 24.'&+,-+! +-! &+(?+2-=L@+OI+-!?=(! 54&2'K+,-!?=&-=B'+!

?=&!-43(I!P@!&+(-+!H3D+@@+!+(-!=L4&*'+!*)55'&+KK+,-!(+@4,!@=!*3&'+!*+!@=!?&)(+!+,!2.=&B+<!!@=!

5&'H3+,2+!+-!@=!&'?'-)-)4,!*+(!24,(3@-=-)4,(I!

!

! 6,!K)&4)&<!,43(!4,-!'-'!4??4('+(!*+3M!=--)-3*+(!*)55'&+,-+(<!-43-!=3(()!24.'&+,-+(!+-!

&+(?+2-=L@+(!0! 2+@@+!*D3,!V@C7W75S! VBTL! ZT!WZC5L! K! B?@WC@\B7<!C(*&(0#:%<.&(/*.(&G9(+9$(



 54 

,%9*<)*+(:G9"8%&'(&%(+9.%(+9$(E(LM2N(+-! 2+@@+! *D3,!G7YTL! X@S6]ZGCUT7! A7! GN]B7W75S! A7L!
_Z5ZG@CG7LI!P@!+(-!-43-!=3(()!),-'&+((=,-!*+!(+!?+,2.+&!(3&!@+(!&=)(4,(!*+!2+!&+53(!0!)@!-&43;+!
(+(! 54,*+K+,-(! *=,(! @=! *'4,-4@4B)+! K'*)2=@+<! *=,(! @=! 24,5&=-+&,)-'I! C(I%$( -)*+$( &%( $%(
09&8%&'(+9$(%&'"%(%*7(E!LM5PN!,43(!=!-A4,!&'?4,*3O!!
!

P@! +(-! =((+T! ?=&=*4M=@! *+! 24,5&4,-+&! 2+(! *+3M! ?4),-(! *+! ;3+<! H3)! 24&&+(?4,*+,-! C! *+3M!

&'=@)-'(!L)+,!24,2&/-+(!0! 5=3-A)@! 5=)&+!?=S+&!3,!K'*+2),!=3!,4K!*3! -&=;=)@! =224K?@)<!?43&!

@D=,2&+&! *=,(! @+(! (-=-3-(! *+! K'*+2),! +-! *+! K=@=*+!]! n=3-A)@! +M-&=?4@+&! @+! 24*+! *+!

1'4,-4@4B)+!H3)! 54&K3@+!3,!*+;4)&!*D=(()(-=,2+<!(=,(!K+,-)4,,+&! @=!?=&-!*+(!.4,4&=)&+(!0!
a!8+(! K'*+2),(! *4);+,-! +,-&+-+,)&! +,-&+! +3M! *+(! &=??4&-(! *+! L4,,+! 24,5&=-+&,)-'I! 8+(!
K'*+2),(! (+!*4);+,-! =(()(-=,2+!*=,(! @t=*;+&()-'!q! r=&-)2@+!%IdahgAef!*3! 24*+!*+! @=! (=,-'!

?3L@)H3+hhs! +-! ,+! ?=(! 5=)&+! ?=S+&! 3,! 24,5&/&+!]! 8=! &'?4,(+! C! 2+--+! H3+(-)4,! +(-!

'K),+KK+,-!24K?@+M+!+-!,43(!,+!&)(H3+&4,(!?=(!C!-+,-+&!*+!@3)!=??4&-+&!3,+!&'?4,(+I!$B!
Y@TS! B@CLL7G! X7B@! @T! BC\G7! @G\CSG7! A7! X_@XT5<! (=,(! 24K?-+&! H3+! @D3,! *+(! (4)B,=,-(!
),-+&&4B'(!,43(!=!5=)-!2+--+!L+@@+!24,2+(()4,!0!)@!(43.=)-+&=)-!?=S+&!@=!24,(3@-=-)4,!(D)@!'-=)-!

K=@=*+<!K=)(!@3)AKVK+!,+!5=)-!G=K=)(!?=S+&!3,!K'*+2),I!$@@+T!(=;4)&O!

!

^43(!,43(!(4KK+(!'B=@+K+,-!?+,2.'(!(3&!@=!5=N4,!*4,-!@+(!K'*+2),(!'-=)+,-!?&)(!

+,! 2.=&B+! (3&! @+! ?@=,! *+(! .4&=)&+(! +-! *'@=)(! *+! &'2+?-)4,I! Z3+@H3+(! *)55'&+,2+(! (4,-!

=??=&3+(!?=&!&=??4&-!C!@=!?4?3@=-)4,!B','&=@+!+,!2+!H3)!24,2+&,+!@+(!K4*=@)-'(!*+!?&)(+!+,!

2.=&B+!0!!

!

o P@!(+KL@+&=)-!H3+!@+(!_ZG@CG7L!A7!XZ5LTBS@SCZ5L!LZC75S!VBTL!LZTVB7L!@4&(H3D)@!(D=B)-!
*+!24,5&/&+(<!=;+2!,4-=KK+,-!*+(!+M-+,()4,(!*+!?@=B+(!.4&=)&+(<!?=&54)(!@+!(4)&!43!

@+![++\+,*<!-'K4)B,=,-!*D3,+!2+&-=),+!*)(?4,)L)@)-'!+,;+&(!@+3&(!24,5&/&+(I!

o Q+&-=),(! =*K+--+,-! @+(! G7X7FZCG! 75! XZ5LTBS@SCZ5! VBTL! FCS7<! ,+! (+! ?@)=,-! ?=(!
-43G43&(!=3M!*'@=)(!.=L)-3+@(!*3(!C!@D+,24KL&+K+,-!*+(!24,(3@-=-)4,(!0!3,!K'*+2),!

(+&=!+,!B','&=@!&+N3!?@3(!&=?)*+K+,-I!

o 1D=3-&+(! 24,5)+,-! @+3&! 5TW6GZ! A7! VZGS@\B7! C! @+3&(! ?=-)+,-(! K'*+2),(<! 5=)(=,-!
';4H3+&!C!,43;+=3!@D)*'+!*D3,+!?@3(!B&=,*+!*)(?4,)L)@)-'I!

o Q+&-=),(!3-)@)(+,-!*+(!WZA7L!A7!XZWWT5CX@SCZ5!@TSG7L!?43&!*+(!=;)(!43!@+!(3);)<!
43;&=,-! @=!?4&-+!C!*+(!24,;+&(=-)4,(! -'@'?.4,)H3+(!43!?=&!;4)+!'@+2-&4,)H3+!=;+2!

@D3-)@)(=-)4,!*D),-+&,+-!+-!*+!K=)@(!?43&!=((3&+&!@+!(3);)!*+!@+3&(!?=-)+,-(!K'*+2),(I!

X43(! 2+(! ?=&=K/-&+(! ?+3;+,-! '-4,,+&<! 5=)&+! (43&)&+! 43! ';4H3+&! @D)*'+! *+! 2+&-=),+(!

*)55'&+,2+(! +,-&+! @=! ?&)(+! +,! 2.=&B+! *D3,! ?=-)+,-! -43-! ;+,=,-! +-! *D3,! ?=-)+,-! K'*+2),I!

1D+KL@'+<!4,!?+3-!=;4)&!@D)K?&+(()4,!H3+!2+(!'@'K+,-(!?+3;+,-!V-&+!24,()*'&'(!24KK+!*+(!

?4),-(!*+!*'-=)@(<!*+(!6B6W75SL!A7!Y@XCBCS6!A7!VGCL7!75!X_@G]7!?=(!54&2'K+,-!()B,)5)2=-)5(!
*D3,+!&+K)(+!+,!H3+(-)4,!*3!54,*+K+,-!KVK+!*+!@=!&+@=-)4,!K'*+2),!K=@=*+I!

!

6,!+55+-<!)@!5=3-!L)+,!=*K+--&+!H3+!VZTG!B@!VBTV@GS!A7L!W6A7XC5L!C5S7GGZ]6LJ! B7!V@SC75S!
W6A7XC5!AZCS!pSG7! XZ5LCA6G6!XZWW7!6S@5S!T5!V@SC75S! XZWW7! B7L!@TSG7LI!6M=K),4,(!
K=),-+,=,-!2+!*4,-!)@(!4,-!?=&@'!*=,(!2+!*4K=),+!@CO!
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!

12 3/45$,*%"(-$,*(6.$%"-$")'(%$"$,"&70'8$"

R?4,-=,'K+,-<!3,!B&=,*!,4KL&+!*+(!?&=-)2)+,(!),-+&&4B'(!4,-!+3!?43&!&'=2-)4,!),)-)=@+!*+!

*)&+!H3+!@+!K'*+2),!'-=)-!3,!?=-)+,-!24KK+!@+(!=3-&+(I!6M=K),4,(!2+--+!-+,*=,2+!?@3(!+,!

*'-=)@I!!

=I $,,4,2+!*)=B,4(-)H3+!

!

c,!,+!-+&B);+&(+&=!?=(!@4,B-+K?(!(3&!@+(!K4*=@)-'(!*+!@D=,,4,2+!*)=B,4(-)H3+!-=,-!

@D=--)-3*+! *+(! (4)B,=,-(! +,! @=! K=-)/&+! (+KL@+! &+@=-);+K+,-! 3,=,)K+(!0! CBL! 7LSCW75S!
A6BCFG7G! B@!WpW7! C5YZGW@SCZ5J!@F7X! B7L!WpW7L!VG6X@TSCZ5L!7S! B7L!WpW7L!G6L7GF7L<!
H3D)@!(D=B)((+!43!,4,!*D3,!?=-)+,-!K'*+2),I!!

!

c,!(+!?+&K+--&=!-43-!*+!KVK+!*D),()(-+&!3,!?+3!?@3(!(3&!2+--+!,3=,2+!H3+!2+&-=),(!

4,-! (43@)B,'+!0! B@! 56X7LLCS6! A7! VZL7G! T5! X@AG7! A7! XZ5LTBS@SCZ5I! Q+--+! ?&'2)()4,<! H3)!
?43&&=)-! ?=&=w-&+! =,4*),+<! ?&+,*! ?43&-=,-! 3,+! 2+&-=),+! )K?4&-=,2+! H3=,*! 4,! @=! &+()-3+!

*=,(! @+! 24,-+M-+!0! )@! ?=&=w-! ';)*+,-!H3D)@! 5=3-! 2=*&+&! @=!?&)(+! +,! 2.=&B+! 2.+T!,4(!?=-)+,-(<!

H3+@(! H3D)@(! (4)+,-I! #43&H34)! ?&'2)(+&! =L(4@3K+,-!H3D)@! 5=3-! 2=*&+&! @=! ?&)(+! +,! 2.=&B+!*+!

,4(!K'*+2),(!]!8=!-+,*=,2+!=2-3+@@+!(+&=)-A+@@+!H3+!@+(!K4*=@)-'(!*+!?&)(+(!+,!2.=&B+!(4,-!

(?4,-=,'K+,-!*)55'&+,-+(!H3+!2.+T!@+(!=3-&+(!]!

!

!

LI Q4KK3,)2=-)4,!!

!

c,! &+2.+&2.+! *=,(! 2+--+! (+2-)4,! C! ';=@3+&! @+(!K4*+(! *+! 24KK3,)2=-)4,! +,-&+! @+!

(4)B,=,-!+-! (4,!?=-)+,-I!Q4KK+!*'2&)-! 2)A*+((3(<!4,!&+-&43;+!3,+!2+&-=),+!3,)-'!2.+T! @+(!

(4)B,=,-(! ),-+&&4B'(<! H3)! +(-)K+,-! (D=*=?-+&! C! @+3&(! ?=-)+,-(<! C! @+3&(! =--+,-+(<! C! @+3&!

23@-3&+<!=;=,-!*+!?&4?4(+&!@+(!4?-)4,(!-.'&=?+3-)H3+(!+-!+,G+3M!*+!@=!?&)(+!+,!2.=&B+I!c,!(+!

()-3+!?@+),+K+,-!*=,(!@+(!-+2.,)H3+(!*+!(4),(!-+@@+(!H3D+@@+(!,43(!(4,-!+,(+)B,'+(!@4&(!*+!

,4(!'-3*+(!5=23@-=)&+(I!^43(!,D=;4,(!?=(<!*=,(!2+!2.=K?!@C<!,4-'!*+!B&=,*+(!*)55'&+,2+(!*+!

24KK3,)2=-)4,I!

!

^43(! (43.=)-)4,(! H3=,*! KVK+<! (43@)B,+&! 3,+! *4,,'+! H3)! ,43(! =! H3+@H3+! ?+3!

'-4,,'+!@4&(!*+(!+,-&+-)+,(!0!VBTLC7TGL!LZC]5@5SL!Z5S!W75SCZ556!B@!V@GS!@SSGC\T67!K!B@!
XTBSTG7! 7S! @T^! XGZo@5X7L! A7! X_@XT5I! P@! @+3&! (+KL@+! 54,*=K+,-=@! *+! (D=*=?-+&! C! @=!
2&4S=,2+! *+! 2.=23,! ?43&! +,-'&),+&! @+3&! ?4()-)4,<! =&B3K+,-+&! @+3&! ?&)(+! +,! 2.=&B+! +-!

@D=55)&K+&!*=,(!3,!2+&-=),!23&(3(!?+&(4,,+@I!c,!?+&N4)-!L)+,!-43-+!@=!(43?@+((+!*D+(?&)-!H3+!

2+@=!*'B=B+!*+!@=!?=&-!*+(!(4)B,=,-(!?43&!+(?'&+&!(D=*=?-+&!=3!K)+3M!C!@=!?+&(4,,=@)-'!*+!

2.=23,I! c,! =! ?3! (D'-4,,+&<! (=,(! ?43&! =3-=,-! H3D)@! ,DS! =)-! *+! G3B+K+,-! *+! ;=@+3&<! *+! @=!

K+,-)4,! C! ?@3()+3&(! &+?&)(+(! *+! @D)K?4&-=,2+! *+! @=! &+@)B)4,! *=,(! @+(! ?+&(?+2-);+(! *+!

2.=23,I!8=!&+@)B)4,!(+KL@+!?&'(+,-+!*=,(!@+(!?&)(+(!+,!2.=&B+<!?+3-!V-&+!*3!5=)-!*+!@=!K)(+!

+,!?+&(?+2-);+!*+!@=!K4&-<!=;+2!-43G43&(!L+=3243?!*+!&+(?+2-!+-!*D=L,'B=-)4,I!!

!

!

!
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2I 6M=K+,(!24K?@'K+,-=)&+(l#&)(+!+,!2.=&B+!B@4L=@+!

!

QD+(-! *D=)@@+3&(! 3,+! ,4-)4,! H3+! @D4,! &+-&43;+! *=,(! @=! ?&+(2&)?-)4,! *+(! +M=K+,(!

24K?@'K+,-=)&+(! +-! @=! ?&)(+! +,! 2.=&B+! B@4L=@+!0! VBTL! A7L! SGZCL! UT@GSL! A7L! W6A7XC5L!
C5S7GGZ]6L!7LSCW75S!@AZVS7G!T57!VGCL7!75!X_@G]7!CA75SCUT7<!+,!-43-!2=(<!?&'24,)(+,-!*+!
@+! 5=)&+<! *)(=,-! ,+! ?=(! ?&+(2&)&+! ?@3(! *D+M=K+,(! 24K?@'K+,-=)&+(! H3+! 2.+T! 3,! =3-&+!

?=-)+,-I!!

!

Q+&-=),(! ),()(-+,-! (3&! @+3&(! GqB7L! 75! S@5S! UT7! LZC]5@5SL!P! @XXZWV@]57W75S!
_TW@C5J!7^V7GSCL7!S7X_5CUT7<!-+@@+(!(4,-!(+@4,!+3M!@+3&(!K)(()4,(!*+!(4),(<!H3+@!H3+!(4)-!
@+!?=-)+,-!+,!5=2+I!!

!

c,! &+-&43;+! @C! +,24&+! 3,! ?+-)-! L'K4@! *=,(! @D3,)-'! *+(! &'?4,(+(! 24,2+&,=,-! @+!

(+,-)K+,-!@4&(!*+!@=!?&)(+!+,!2.=&B+!*D3,!?=-)+,-!K'*+2),!p!24KK+!@+(!=3-&+(!qI!X&4)(!*+(!

K'*+2),(!),-+&&4B'(!4,-!G3B'!L4,!*+!?&'2)(+&!H3DCBL!]@GA@C75S!SZTEZTGL!B7!XZ5SGqB7!(3&!@=!
?&)(+!+,!2.=&B+<!@+(!?&+(2&)?-)4,(!+-!@+(!*'2)()4,(!0!?43&H34)!5=)&+!2+--+!?&'2)()4,!]!^D+(-A2+!

?=(! @C!+,24&+!3,!=;+3!H3+! @=!?&)(+!+,!2.=&B+!&)(H3+&=)-!*DV-&+! -+@@+K+,-!*)55'&+,-+<!43! @+!

(+&=)-!?+3-AV-&+!K=@B&'!@+(!=55)&K=-)4,(!*+(!&'?4,*=,-(!]!

!

!

*I Q4,()B,+(lR3&;+)@@=,2+!

!

6,5),<! @+(! (4)B,=,-(!,43(!4,-! 24,5)'!H3D)@(! +(-)K=)+,-!H3+! @+! (3);)! '-=)-! 24&&+2-<! *+!

KVK+!H3+!@=!24K?@)=,2+I!8+(!?=-)+,-(!G7X7FG@C75S!A7L!XZ5LC]57L!7S!XZ5L7CBL!CA75SCUT7L!
*+! @=! ?=&-! *+! @+3&(! -.'&=?+3-+(<! 2+(! *+&,)+&(! ,D.'()-=,-! ?=(! C! (43@)B,+&! @+(! +,G+3M! *+! @=!

?&)(+!+,!2.=&B+!+-!*+!@=!?'&+,,)-'!*3!(3);)I!

!

1=,(!2+--+!(+2-)4,<!@+(!(4)B,=,-(!';4H3=)+,-!@+(!54,*+K+,-(!*+!@=!&+@=-)4,!K'*+2),!K=@=*+I!

$BL! Z5S! FG@CL7W\B@\B7W75S! X_7GX_6! K! A6BCFG7G! T5! @TSG7! W7LL@]7! YZGS!P! X7BTC! UT?T5!
V@SC75SJ!W6A7XC5!ZT!5Z5J!AZCS!G7LS7G!T5!V@SC75S!75SG7!]TCBB7W7SL!a!5ZGW@B!b!7S!UT?CB!
Y@TS! @A@VS7G! B@! VGCL7! 75! X_@G]7! K! B@! V7GLZ55@BCS6! A7! X_@XT5I! Q+&-+(O!4,!=!?43&-=,-!
@D)K?&+(()4,! H3+! *+&&)/&+! 2+(! 24,()*'&=-)4,(<! (+! 2=2.+,-! 3,! 2+&-=),! ,4KL&+! *D=3-&+(!

=(?+2-(!+-!?&4L@/K+(!x!2=&<!()!@+(!(4)B,=,-(!4,-!24,()*'&'!H3D)@!5=@@=)-!-&=)-+&!3,!K'*+2),!=3!

KVK+!-)-&+!H3+!-43(!@+(!=3-&+(<!5ZW\G7T^!LZ5S!X7T^!UTC!Z5S!VZTGLTCFC!X7SS7!@BB6]@SCZ5!
A?T5!a!W@CL!bc!
!

!

92 :)4&(;(&(*4%"-$")'(%$"$,"&70'8$"
!

C(F-$(&%($)&'(:#3@(+9$(<)00%(-%$(9*'"%$(E(LM5_NO!Z3D+(-!2+!H3)!5=)-!2+--+!(?'2)5)2)-'!*+!(4),(!]!
Z3D4,-!*4,2!@+(!K'*+2),(!*+!?@3(!H3)!),5@3+!-=,-!(3&!@+3&!?&)(+!+,!2.=&B+!]!!

!

!

!

!



 57 

=I $,,4,2+!*)=B,4(-)H3+!

!

1+3M! ;4@+-(! *)(-),2-(! 4,-! '-'! K+,-)4,,'(! =3! 243&(! *+(! +,-&+-)+,(! 24,2+&,=,-!

@D=,,4,2+! *D3,! *)=B,4(-)2!0! @+! ?&+K)+&! +(-! =;=,-! -43-! &+@=-)4,,+@<! @+! (+24,*! 24,2+&,+! @+!

&+-=&*!C!@=!?&)(+!+,!2.=&B+I!!

!

6,! 2+! H3)! 24,2+&,+! @+! &+@=-)4,,+@<! (+! ?4(+! *D+KL@'+! B?C5S7GY6G75X7! A7L!
XZ55@CLL@5X7L!W6ACX@B7L<! H3)! (4,-!*'-+,3+(! C! @=! 54)(! ?=&! @+!K'*+2),! +-! ?=&! @+! ?=-)+,-!0!
2D+(-!?&4L=L@+K+,-!@D3,!*+(!?&),2)?=3M!=(?+2-(!H3D)@! 5=3-!(43@)B,+&<!H3)! @D=!+,!-43-!2=(!'-'!

?=&!ah!*+(!(4)B,=,-(I!Q+!?=&-=B+!*+!24,,=)((=,2+(!),5@3+!()B,)5)2=-);+K+,-!(3&!@=!?&)(+!+,!

2.=&B+! ?43&! ?@3()+3&(! &=)(4,(! 0! *D3,+! ?=&-<! ?=&2+! H3+! @+! K'*+2),! H3)! 24,(3@-+! 24,,=w-!

(43;+,-!*'GC!(4,!*)=B,4(-)2<!*D=3-&+!?=&-!?=&2+!H3+!2+!K'*+2),!=3&=<!@=!?@3?=&-!*3!-+K?(<!

*+!K3@-)?@+(!+M?'&)+,2+(!+,!-+&K+(!*+!;'23!*+!2+--+!?=-.4@4B)+!C!-&=;+&(!@+(!?=-)+,-(!H3D)@!

=3&=!'-'!=K+,'!C!(4)B,+&!-43-!=3!@4,B!*+!(=!2=&&)/&+I!P@!=&&);+!*4,2!C!@=!54)(!=;+2!3,!2+&-=),!

L=B=B+! -.'4&)H3+! K=)(! 'B=@+K+,-! ?&=-)H3+<! H3)! )K?=2-+! *)&+2-+K+,-! (3&! @+(! K4*=@)-'(!

*D=,,4,2+(I!!

!

1+! 2+@=<! *'243@+,-! @+(! ,4-)4,(! (+@4,! @+(H3+@@+(! )@! +(-!@\LZBTW75S! CWVZLLC\B7! A7!
W75SCG!K!T5!V@SC75S!W6A7XC5J!7S!ACYYCXCB7!A?6BTA7G!X7GS@C5L!@LV7XSL!A7!B@!V@S_ZBZ]C7<!2+!
H3)!?+3-!=&&);+&!2.+T!*D=3-&+(!?=-)+,-(I!6@3*+&!+(-!3,+!5=2)@)-'!H3+!?+3-!2.4)()&!3,!(4)B,=,-!

?43&!*);+&(!K4-)5(!0!?3*+3&<!-+K?'&=,2+<!?&4-+2-)4,!*+!(4,!?=-)+,-<!BV,+!?=&!&=??4&-!C!3,!

*)=B,4(-)2! 43! 3,! ?&4,4(-)2! *)55)2)@+(<! =3-=,-! *D4?-)4,(! H3)! (D+,;4@+,-! @4&(H3+! @+! ?=-)+,-!

=??=&-)+,-!=3!K)@)+3!K'*)2=@I!!

!

8+!(+24,*!;4@+-!=L4&*'!?=&!@+(!(4)B,=,-(!24,2+&,+!@+!G7S@GA!K! B@!VGCL7!75!X_@G]7!
A7L!V@SC75SL!W6A7XC5L!0!3,!2+&-=),!,4KL&+!*+(!?=-)+,-(!(4)B,'(!=!-+,*=,2+!C!,'B@)B+&!(+(!
(SK?-EK+(<!C!&+-=&*+&!@=!?&)(+!+,!2.=&B+I!^43(!*)(23-+&4,(!3,!?+3!?@3(!@4),!*+(!5=2-+3&(!

?43;=,-!K+,+&!C!*+!-+@@+(!=--)-3*+(<!K=)(!B?@TSZW6ACX@SCZ5!7LS!T5!A7L!6B6W75SL!B7L!VBTL!
YG6UT7WW75S! W75SCZ556LJ! -=,-! ?43&! G3(-)5)+&! 2+! &+-=&*! H3+! ?43&! +M?@)H3+&! @+(!
*);+&B+,2+(!*+!?&)(+(!+,!2.=&B+(!=;+2!*+(!?=-)+,-(!K'*+2),(I!8+(!(4)B,=,-(!4,-!),()(-'!(3&!

2+--+!,4-)4,<!+-!@D4,!=!?3!24,(-=-+&!H3+!2+!&+-=&*!(D=??@)H3=)-!=3-=,-!=3!K4K+,-!),)-)=@!*+!

?&)(+! +,! 2.=&B+! H3D=3M! &+?4&-(! (322+(()5(! *+(! 24,(3@-=-)4,(! *+! (3);)<! ?=&54)(! G3(H3DC!

@D3@-)K+!K4K+,-<!?43;=,-!=@@+&!G3(H3DC!@=!K)(+!+,!*=,B+&!*+!@D),*);)*3!5=2+!C!(=!,'B@)B+,2+I!

6(-!2+!?=&2+!H3D3,!K'*+2),!=!@D)K?&+(()4,!*+!-43-!24,-&E@+&!]!1+!?43;4)&!G3B+&!@=!@)B,+!C!,+!

?=(!5&=,2.)&!]!!

!

LI Q4KK3,)2=-)4,!
!

-T!V@GS@]7!A7!XZ55@CLL@5X7!W75SCZ556!XC/A7LLTL!A6XZTB75S!B7L!LV6XCYCXCS6L!A7!
XZWWT5CX@SCZ5!?&4?&+(!C!@=!&+@=-)4,!*+!(4),(!+,-&+!3,!K'*+2),!(4)B,=,-!+-!3,!K'*+2),!
?=-)+,-I!#&/(!*+!@=!K4)-)'!*+(!(4)B,=,-(!';4H3+!*+(!Y@XCBCS6L!A7!XZWVG6_75LCZ5<!B&U2+!=3!
(43-)+,!*+!24,2+?-(!?.S()4?=-.4@4B)H3+(!+-!C!@D+K?@4)!*3!;42=L3@=)&+!K'*)2=@<!?+&K+--=,-!

*+! 2)L@+&! &=?)*+K+,-! @=! ?&)(+! +,! 2.=&B+<! *+! @D=,2&+&! *=,(! 3,! 3,);+&(! -+2.,)H3+! +-!

(?'2)5)H3+I!1=,(!@+!KVK+!4&*&+!*D)*'+<!2+&-=),(!K+,-)4,,+,-!@D)K?&+(()4,!*+!YZTG5CG!VBTL!
A?7^VBCX@SCZ5L!+-!2+&-=),(!24,(-=-+,-!3,!H3+(-)4,,+K+,-!?@3(!)K?4&-=,-!2.+T!@+(!?=-)+,-(!
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K'*+2),(! ?=&! &=??4&-! C! @+3&! ?=-.4@4B)+I! c,! ?+3-! 24,()*'&+&! H3D)@! (D=B)-! L)+,! @C! *+(!

24,('H3+,2+(!*+!@=!54&K=-)4,!K'*)2=@+<!H3)<!G43&!=?&/(!G43&<!,43(!),23@H3+!@+(!-+&K+(<!@+(!

,4-)4,(<! @+(! 24,2+?-(! ?.S()4?=-.4@4B)H3+(! ?+&K+--=,-! 3,+! 24K?&'.+,()4,! +-! 3,+!

=??&'.+,()4,! B@4L=@+! *+(! ?&4L@/K+(! K'*)2=3MI! R)! H3+@H3+(! @)B,+(! ?@3(! .=3-! ,43(!

=55)&K)4,(!H3D)@!,DS!=!?=(!',4&K'K+,-!!*+!5=N4,!*+!24KK3,)H3+&!*+!5=N4,!+55)2)+,-+!=;+2!

3,!?=-)+,-<! )@! ,D+,!*+K+3&+!?=(!K4),(!H3+! B?TL@]7! AT! FZX@\TB@CG7!W6ACX@B! XG66J! K! BTC!
L7TBJ!T57!LV6XCYCXCS6!YZGS7!A7!B@!G7B@SCZ5!W6A7XC5!W@B@A7e!!
!

2I 6M=K+,(!24K?@'K+,-=)&+(l#&)(+!+,!2.=&B+!B@4L=@+!
!

P,*'?+,*=KK+,-!*+(!,4-)4,(!*';+@4??'+(!?@3(!.=3-!*+!?@3(!B&=,*+!*)(?4,)L)@)-'!+-!

*+!&=?)*)-'!*+!?&)(+!+,!2.=&B+<!=!'-'!';4H3'!3,!=(?+2-!&+@+;=,-!*+! @=! @4B)(-)H3+I!Q+&-=),(!

*+(! (4)B,=,-(! ),-+&&4B'(! 24,2/*+,-! H3D)@(! 54,-! VBTL! @SS75SCZ5! @T! XZS6! BZ]CLSCUT7! 7S!
W@S6GC7B! A7! B@! VGCL7! 75! X_@G]7<! -U2.=,-! *+! (4)B,+&! @+! p!K=3;=)(! 24-'! .4(?)-=@)+&!qI! P@(!
-+,-+,-<!@4&(H3D)@(!@+!?+3;+,-<!*+!?@=2+&!3,!?=-)+,-!K'*+2),!+,!2.=KL&+!(+3@+<!+-!*+!5=)&+!+,!

(4&-+! H3+! @=!VGCL7! 75! X_@G]7! LZCS! ]BZ\@B7W75S! ZVSCW@B7J! L@5L! @LV6GCS6! 5C! G7S@GAJ! B@!
VBTL!YBTCA7!7S!XZ_6G75S7!VZLLC\B7I!^43(!=;4,(!-43(!@D+M?'&)+,2+!*+(!&+-=&*(!+-!*)55)23@-'(!
.4(?)-=@)/&+(<! +,! -+&K+(! *+! *'@=)(<! *+! 24K?-+A&+,*3<! *+! -+K?(! ?+&*3!0! )@! (D=B)-! @C! *D3,+!

?&'4223?=-)4,!?43&!b!*+(!(4)B,=,-(!),-+&&4B'(I!#43&H34)!]!R43;+,-!?=&!24,5&=-+&,)-'<!?=&!

(+,-)K+,-!*+!*+;4)&!5=)&+!?+3-!V-&+!?@3(!=--+,-)4,!C!(+(!24,5&/&+(I!!

!

Q4,2+&,=,-!@=!?&+(2&)?-)4,!*D+M=K+,(!24K?@'K+,-=)&+(<!4,!=!?3!(D'-4,,+&!=3!243&(!

*+(!+,-&+-)+,(!*+(!&'?4,(+(!*+(!(4)B,=,-(!0!()!2+&-=),(!+,!?&+(2&);+,-!(-&)2-+K+,-!@+!KVK+!

,4KL&+<! ()M! *D+,-&+! +3M! L7! A6LZB75S! A7! B@! WTBSCVBCX@SCZ5! A7L! 7^@W75L!
XZWVB6W75S@CG7L! 2.+T! @+(! ?=-)+,-(! K'*+2),(I! Q+@@+A2)! =! '-'! +M?@)H3'+! ?=&! ?@3()+3&(!
5=2-+3&(!0! *D3,+! ?=&-<! @=! 5=2)@)-'! *D=22/(! =3M! +M=K+,(! ?+&K)(! ?=&! 3,+! 5=2)@)-'! *D=3-4!

?&+(2&)?-)4,<!*D=3-&+!?=&-<!@=!K3@-)?@)2=-)4,!5&'H3+,-+!*+(!.S?4-./(+(!*)=B,4(-)H3+(!+-l43!

*+(! =;)(! ?&)(! =3?&/(! *+! 24,5&/&+(<! =L43-)((=,-! C! 3,+! (3&24,(4KK=-)4,! *D+M=K+,(!

24K?@'K+,-=)&+(I! 1+! 2+! 24,(-=-<! -&4)(! (4)B,=,-(! -)&+,-! @+(! 24,('H3+,2+(<! =@@=,-! KVK+!

G3(H3DC!?&+(2&)&+!K4),(!*D+M=K+,(! 24K?@'K+,-=)&+(!H3+! 2.+T! @+(! =3-&+(O!c,!,+!?43&&=!

H3+!(43@)B,+&<!C!2+!(-=*+!*+!@=!*)(23(()4,<!2+--+!?.&=(+<!?&4,4,2'+!?=&!@D3,!*+(!(4)B,=,-(!0!

C()&( 9$$.$'%( A"9.0%&'( @( *&( #<-9'%0%&'( :%( -9( +%"$)&&%( /*.( %&8%&:"%( *&( #<-9'%0%&'( :%( -9(
+9'=)-)8.%>(*&%(0*-'.+-.<9'.)&(:%$(:.98&)$'.<$>(:)&<(:%$(%790%&$(E(LM52NJ!
!

*I Q4,()B,+(lR3&;+)@@=,2+!
!

R)M! *+(!K'*+2),(! ),-+&&4B'(! +(-)K+,-! H3+! @=!UT@BCS6! AT! LTCFC! 7LS! WZC5L! \Z557!
2.+T!@+(!?=-)+,-(!K'*+2),(!H3+!2.+T!@+(!=3-&+(!0!?@3()+3&(!+M?@)2=-)4,(!C!2+!?.',4K/,+!4,-!

'-'!K+,-)4,,'+(<! =@@=,-! *3!W@5UT7! A7! S7WVL<! C! @=! L75L@SCZ5! A7! SZTS7! VTCLL@5X7! *3!
K'*+2),!_!(3&!@=H3+@@+!,43(!&+;)+,*&4,(!_<!C!B?@TSZ!]7LSCZ5!*3!(3);)<!;4)&+!C!@=!56]BC]75X7!
?3&+!+-!()K?@+!*+(!(SK?-EK+(<!*+(!-&=)-+K+,-(!43!*+(!24,(3@-=-)4,(!*+!(3);)I!^'=,K4),(<!

4,! ,+! ?+3-! H3+! (43@)B,+&! H3+! 2+--+! ,'B@)B+,2+! ,+! 24,2+&,+! ?=(! -43-+(! @+(! ?=-.4@4B)+(!

K+,-)4,,'+(!0!+,!+55+-<!LC!B@!W@B@AC7!X_GZ5CUT7!XZ55@sS!WZTBS!A6\ZCG7L!A@5L!LZ5!LTCFC!
`! XZWW7! X_7n! SZTL! B7L! V@SC75SL! `! CB! 5?75! 5?7LS! V@L! A7! WpW7! A7L! V@S_ZBZ]C7L!
75]@]7@5S!B7!VGZ5ZLSCX!FCS@B!ZT!B7L!\7LZC5L!A7!G66ATX@SCZ5J!VZTG!B7LUT7BB7L!B@!V7TG!7S!
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B7L!75E7T^!75]@]6L!L7W\B75S!VG75AG7!B7!A7LLTL!LTG!B@!XZ5SG@C5S7!G7VG6L75S67!V@G!B7L!
LZC5Le!QD+(-!3,+!,3=,2+!H3D4,-!(43@)B,'!@+(!K'*+2),(!&''*32=-+3&(!+-!?,+3K4@4B3+<!K=)(!
H3)!,43(!(+KL@=)-!)K?4&-=,-+!C!K+--&+!+,!+M+&B3+I!!

!

$3-&+! (?'2)5)2)-'! *+! ?&)(+! +,! 2.=&B+<! =L(4@3K+,-! ?&4?&+! =3! K'*+2),!0! B7!
a!\GCXZB@]7!b!=;+2!@+(!-&=)-+K+,-(!K'*)2=K+,-+3MI!Q+--+!,4-)4,!=!'-'!(43@)B,'+!-&4)(!54)(<!
),()(-=,-!(3&! @=! 5=23@-'!*3!K'*+2),!C!(+!?&+(2&)&+<!(+! 5=)&+!?&+(2&)&+!43!(+! 5=)&+!*'?=,,+&!

*+(! K'*)2=K+,-(<! *+! (4&-+! H3+! @+3&! ?&)(+! ?+3-! (D=;'&+&! ?@3(! H3+! 5@32-3=,-+! 43! H3D)@!

,D+M)(-+<! 24KK+! (43;+,-<! =323,+! 24,(3@-=-)4,! *+! (3);)<! H3+! 2+! (4)-! 2.+T! 3,! K'*+2),!

B','&=@)(-+!43!3,!(?'2)=@)(-+I!!

!

,TSZ! VG7LXGCVSCZ5J! @TSZ! W6ACX@SCZ5J! @TSZ! ]7LSCZ5! A7! L@! VGZVG7! L@5S6J! S7BB7L!
LZ5S!K!X7!LS@A7!B7L!LV6XCYCXCS6L!A7!VGCL7L!75!X_@G]7!A7L!W6A7XC5L!W@B@A7LI!c,!,4-+&=!
-43-! *+! KVK+! @+(! ,4-)4,(! *D)K?=2-! (42)4A?&45+(()4,,+@! *+! @=! ?=-.4@4B)+! +-! @+! &+53(! _!

5&'H3+,-! _! *D3,! =&&V-! *+! -&=;=)@<! H3)! 4,-! '-'!K+,-)4,,'(<!K=)(! ,+! (4,-! ?=(! ?&4?&+(! C! @=!

?&45+(()4,!K'*)2=@+I!$),()!*4,2!3,!K'*+2),!,+!(+&=)-A)@!?=(!-43-!C! 5=)-!3,!?=-)+,-!24KK+!

@+(!=3-&+(!x!+-!+,24&+<!,43(!,43(!(4KK+(!)2)!=--=2.'(!=3!24-'!?&=-)H3+!*+!@=!?&)(+!+,!2.=&B+<!

H3)! =! *'GC! &';'@'! ?@3()+3&(! *)55)23@-'(I! #+,2.4,(A,43(! K=),-+,=,-! (3&! @+(! =(?+2-(!

&+@=-)4,,+@(!*+!2+--+!?&)(+!+,!2.=&B+!H3+@H3+!?+3!?=&-)23@)/&+O!

!

!

<2 =$/0*(+,%"0>$&"/$"54-$&(,"%+(8,4"
!

^43(! =;4,(! ';4H3'! ?&'2'*+KK+,-! @+(! (?'2)5)2)-'(! *+! 24KK3,)2=-)4,! +,-&+! *+3M!

K'*+2),(<! @D3,! (4)B,=,-<! @D=3-&+! (4)B,'I! P@! +,! ;=! 'B=@+K+,-! *D3,! =3-&+! =(?+2-<! 2+@3)! *+! @=!

&+@=-)4,! +,-&+! +3M<! H3)! ,+! (43@/;+! ?=(! +M=2-+K+,-! @+(! KVK+(! H3+(-)4,,+K+,-(I! X43-!

@D+,G+3! *+! 2+(! H3+(-)4,,+K+,-(! +(-! &'(3K'! *=,(! 2+--+! =55)&K=-)4,<! ?&+(H3+! 3,! 2&)! *3!

2|3&!54&K3@'!?=&!3,!*+(!K'*+2),(!H3+!,43(!=;4,(!),-+&&4B'!0!C(-%$(+"%0.%"$(+9'.%&'$(/*%(3%(
A)H9.$>( /*9&:( 3G9++"%&9.$( /*G.-$( #'9.%&'(0#:%<.&$>( 3%(0%(:.$9.$(R( C(Z'(0%":%(`(E( LM_N(0! C! H34)!
*4,2!-)+,,+,-!2+(!*)55'&+,2+(!]!Z3+@@+(!(4,-A+@@+(!]!

!

=I 1)55'&+,2+(!*+!&+@=-)4,!
!

6,!'-3*)=,-!@+(!*)55'&+,2+(!*+!&+@=-)4,(!+,-&+!3,!K'*+2),!(4)B,=,-!+-!(4,!K'*+2),!

?=-)+,-<!4,!+,-&+!?@+),+K+,-!*=,(!@+!2|3&!*+!@=!&+@=-)4,!K'*+2),!K=@=*+I!P@!(D=B)-!L)+,!@C!

*D3,+!&+@=-)4,!-43-+!?=&-)23@)/&+<!=3!(+,(!4u!B7L!A7T^!V@GSC7L!75!VG6L75X7!LZ5S!@BS7G!7]ZI!
$;=,-!*D+,-&+&!*=,(! @+!;)5!*3! (3G+-<! 4,!?43&&=!,'=,K4),(! (+!?4(+&!3,+!H3+(-)4,!=!?&)4&)!

-43-+! ()K?@+!0! S! =! -A)@! 3,+! (+3@+! +-! 3,)H3+! &+@=-)4,! K'*+2),! K=@=*+!]! %+?&4*3)-A4,! *+(!

K4*+(! 4?'&=-4)&+(! 2.+T! -43(! ,4(! ?=-)+,-(!]! P@! ,D+(-! ?=(! ';)*+,-! H3+! @=! &'?4,(+! C! 2+--+!

?&4L@'K=-)H3+! (4)-! p!43)!qO! P@! +(-! *4,2! *43L@+K+,-! ),-'&+((=,-! *+! (+! ?+,2.+&! (3&! 3,+!

&+@=-)4,!K'*+2),AK'*+2),I!!

!

$!H3+@@+(!*)55)23@-'(!(+!&+-&43;+,-!24,5&4,-'(!@+(!(4)B,=,-(!@4&(H3D)@(!(4)B,+,-!@+3&(!

24,5&/&+(!]!$!*+(!ACYYCXTBS6L!K!Y@CG7!XZ5YC@5X7<!-+@@+!+(-!@+3&!&'?4,(+!?&+K)/&+!0!C(.-$()&'(*&(



 60 

09-(?)*(@(?9."%(9--.9&<%B(E(LM_NI!6-!?43&-=,-<!@=!24,5)=,2+!,D+(-A+@@+!?=(!@+!54,*+K+,-!KVK+!
*+!@=!&+@=-)4,!K'*+2),!K=@=*+!]!^D+(-A+@@+!?=(!@+!@)+,!),*)(?+,(=L@+!,'2+((=)&+!C!@=!2&'=-)4,!

*D3,+!24KK3,)2=-)4,!4?-)K=@+!]!C(I9(<)&?.9&<%(:).'(O'"%(9,$)-*%(R(<G%$'(,.%&(:%(:)*'%">(09.$(
<G%$'(%&<)"%(0.%*7(:%(-%$(%7+".0%">(<%$(:)*'%$(-@>(+)*"(9A9&<%">(-%$(:.$<*'%"(E(LM_N<!=55)&K=)-!@+!
?(S2.)=-&+! H3+! ,43(! =;4,(! &+,24,-&'!0! CB! 5?o! @! V@L! A7! G7B@SCZ5! S_6G@V7TSCUT7! L@5L!
XZ5YC@5X7!(+KL@=)-A)@!*)&+I!!8=!H3+(-)4,!H3)!*'243@+!*+!2+!24,(-=-!+(-!0!?43&H34)!]!#43&H34)!
3,!K'*+2),!=3&=)-A)@! ?@3(!*+!*)55)23@-'(! C! 24,5)+&! (=! (=,-'! C!3,!K'*+2),!]!c,! &+-&43;+! @C!

?@3()+3&(! -S?+(! *+! &'?4,(+(!?43&! +M?@)H3+&! 2+! ?.',4K/,+!0! B?C5S7GY6G75X7! A7L!
XZ55@CLL@5X7L! W6ACX@B7L<! @+! W@5UT7! A7! S7WVL<! @=! XZ5FCXSCZ5! A?pSG7! X@V@\B7! A7!
L?ZXXTV7G! XZGG7XS7W75S! A7! LZC/WpW7<! ! @=!W6YC@5X7! +,;+&(! *D=3-&+(!K'*+2),(! H3)! 4,-!
?4-+,-)+@@+K+,-!&+N3!@=!KVK+!54&K=-)4,!H3+!,43(AKVK+(<! @=!ACYYCXTBS6! `! X_GZ5CUT7! `! K!
A6B6]T7G!A7L! SuX_7LO!(=,(!43L@)+&! @=!VTA7TG!C!?=&@+&!*+!(+(!?&4?&+(!?&4L@/K+(!H3=,*!
,4-&+!-U2.+<!,4-&+!*+;4)&<!,4-&+!H34-)*)+,!+(-!*+!,43(!4223?+&!*+!@=!(=,-'!*+(!=3-&+(I!C(m."%(
/*%(3%($*.$(0#:%<.&(%'(%&(:.??.<*-'#>(<G%$'(.&:.8&%(R(<G%$'(*&%(:#<=#9&<%(E(LM41N!24,5)=)-!@D3,!*+(!
(4)B,=,-(! ),-+&&4B'(<! 2D+(-! =*K+--&+! @=!?4(()L)@)-'!*D3,+! 5=)L@+((+<! @=!?+&-+!*D3,+! 2+&-=),+!

-43-+!?3)((=,2+!*3!K'*+2),!5=2+!C!@=!K=@=*)+I!!

!

)ZW\7G!A7! LZ5!VC6A7LS@B! 7LS! T5! @TSG7! 6B6W75S! UTC! @! 6S6!W75SCZ556I!1+!H3+@!
?)'*+(-=@!?=&@4,(A,43(!]!6-!(3&-43-<!24KK+,-!+,!(4KK+(A,43(!=&&);'(!@C!]!#+3-AV-&+!H3DC!

54&2+! *+! 2E-4S+&! @=! K=@=*)+! +-! *+! @=! B'&+&! 2.+T! @+(! =3-&+(<! B7L! W6A7XC5L! L7! L75S75S!
C5SZTX_@\B7LJ!+(-)K=,-!C(/*G.-$(#'9.%&'(9*(:%$$*$(:%(')*'(V9(E(LM5\NI!X43G43&(!+(-A)@!H3+!C(<%(
/*.(%$'(?-98"9&'(:9&$(<%''%(/*%$'.)&(<G%$'(')*3)*"$(-%(0O0%(+"),-^0%(R(<%-*.(/*G.-(%$'(')*3)*"$(
%7'"O0%0%&'(:.??.<.-%(+)*"(&)*$>(0#:%<.&$>( :GO'"%(09-9:%$>( :%( $G9<<%+'%"( <)00%(09-9:%$( E(
LM52NJ!#+3-AV-&+!,43(! -&43;4,(!,43(!=3!2|3&!*3!?&4L@/K+<!V7TS/pSG7! 57! LZWW7L! 5ZTL!
V@L!@LL7n!L75LC\CBCL6L!@T!Y@CS!UT7!5ZTL!VZTFZ5L!pSG7!W@B@A7L<!24KK+!@+(!=3-&+(<!=3(()!
5&'H3+KK+,-<!=;+2!@=!KVK+!B&=;)-'!x!@D3,!*+(!+,G+3M!*+!2+!-&=;=)@!,+!(+&=)-A)@!?=(!G3(-+K+,-!

*+! (+,()L)@)(+&! @+(!?+&(4,,+@(! (4)B,=,-(<! (3&! 2+--+!,4-)4,!]!C(d%(&G%$'(+9$(+9"<%(/*G.-$($)&'(
:)<'%*"$(/*G.-$(&G)&'(+9$(-%$(0O0%$($H0+'K0%$>(-%$(0O0%$(09-9:.%$>(-%$(0O0%$(9&8).$$%$>(-%$(
0O0%$(&#<%$$.'#$(:%(?9."%(:%$(%790%&$>(&#<%$$.'#$(:%(?9."%(:%(-9(+"#A%&'.)&>(&#<%$$.'#(:%(-%$(
.&?)"0%"(%'(:%(-%*"(%7+-./*%"(-%$(<=)$%$(E(LMYNJ((

QD+(-! 3,! *+(! ! ?4),-(! H3)! ,43(! =??=&=w-! 24KK+! 54,*=K+,-=@I! R=,(! 5=)&+! *+!

2=-=(-&4?.)(K+<!(=,(!L=(23@+&!*=,(!@D=3-&+!;+&(=,-!C(/*.(:.'(/*G*&(0#:%<.&(9(:%$(+"),-^0%$(
+-*$(8"9A%$()*(:%$(+9'=)-)8.%$(+-*$(-)*":%$(/*G*&(9*'"%(E(LM55N<!()!,43(!=&&);)4,(!*'GC!C! @+(!
(+,()L)@)(+&!(3&!@+!5=)-!H3D)@(!(4,-!+M?4('(!=3M!KVK+(!?=-.4@4B)+(!H3+!@+(!=3-&+(<!2+!(+&=)-!

*'GC!3,!B&=,*!?=(!+,!=;=,-I!!"?/";0.-'0(*")$.*"@*'$"/$.'"$,%$(8,$'"A"(/%"%+,*"-$%"50/0-$%"
+'-(,0('$%"B"C:DEFG"

!

Q+!H3)!,43(!=K/,+!-43-!*&4)-!=3!-&4)()/K+!?4),-!=L4&*'!?=&!@+(!(4)B,=,-(!0!2+@3)!*3!

A65Ce!C(I%(0#:%<.&(&%($%($%&'(+9$(09-9:%(E(LMYNJ(C(g)*$( -%$(0#:%<.&$(/*%(3G9.(A*$()&'( -9.$$#(
'"9.&#>( &#8-.8#( %'( &G)&'( +9$( <)&$*-'#(E( LM5\N! ,43(! 24,5)=)-! 3,! K'*+2),<! (=2.=,-!
C(/*G.&:.$<*'9,-%0%&'>(.-$($9A9.%&'(E(LM4NI!1=,(!2+!*',)<!?@3()+3&(!=(?+2-(!4,-!'-'!(43@)B,'(!0!
C(<%"'9.&$(&G)&'(+9$(%&A.%(:%(+9"-%">(:G9*'"%$(0%(:.$%&'(/*G.-$($9A%&'(:#3@>(<%"'9.&$>(/*G.-$(&%(
A%*-%&'(+9$($9A)."(E(LM5YNJ(C(d%"'9.&$()&'(+-*$(:%(09-(@(?9."%(<)&?.9&<%>($).'(+9"(0#?.9&<%>($).'(
+)*"( $%( +")'#8%"(E( LM5YN<! XZWW7! LC! B7! Y@CS! A7! 57! V@L! L@FZCG! B7L! VGZS6]7@CS! A7! B@!
W@B@AC7c! QD+(-! -43-+! @D=KL);=@+,2+! *+! @=! ?&45+(()4,! *+! K'*+2),!0! ,4-&+! *+;4)&! +(-! *+!
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?&';+,)&! @D=??=&)-)4,!*+! @=!?=-.4@4B)+!2.+T!,4(!?=-)+,-(<!*+! @=! -&=)-+&! @+!2=(!'2.'=,-<!*D+,!

),54&K+&!@+!?=-)+,-!=3!K)+3M<!K=)(!4,!=!?&+(H3+!@D)K?&+(()4,!H3+!*/(!H3D)@!(D=B)-!*+!,43(!

KVK+(<!-43(!2+(!?&),2)?+(!;4@+,-!+,!'2@=-I!!

!

P@!+(-!'B=@+K+,-! ),-'&+((=,-!*+!(+!?+,2.+&!(3&!3,!=3-&+!?.',4K/,+!*'2&)-!?=&! @+(!

(4)B,=,-(I! Z3+@H3+(! 3,(! 4,-! ';4H3'! @D)*'+! H3+! @+! 5=)-! H3+! B7! V@SC75S! 75! Y@X7! A?7T^!
VGZFZUT7!T5!L75SCW75S!A?Z\BC]@SCZ5J!VZTG!B7!WZC5L!A7!X_@5]7W75S!A7!G7]@GA!0!C(3%(&%(
A%*7(+9$( -%( '"9.'%"(<)00%(*&(+9'.%&'(j()*(k(E( LM2N<! (+,-)K+,-! H3)! -&43;+! (+(! 54,*+K+,-(!
*=,(!3,+!2+&-=),+!&+2.+&2.+!*+!24,5&=-+&,)-'<!C(<)00%(+)*"("%&:"%(-9(0)&&9.%(:%(-9(+.^<%(
9*7( +%"$)&&%$( /*.( )&'( '"9A9.--#( :9&$( <%( $%<'%*"( -@( %'( /*.( -%( 0#".'%&'( ,.%&(E( LM2NI! Q+--+!
-+,*=,2+! ?+3-! +,! 43-&+! =@@+&! L+=3243?! ?@3(! @4),<! B?Z\BC]@SCZ5! VZTF@5S! @\ZTSCG! K! T57!
X7GS@C5!A6V@LL7W75S!A7L! BCWCS7L!A7!LZC5L!0!C($G.-(&G9A9.'(+9$(#'#(0#:%<.&>(3%(&%($9.$(+9$($.(
3G9*"9.$(9<<%+'#(:G9--%"(9*$$.( -).&(:9&$( -%($).&(+9--.9'.?(@(:)0.<.-%(E(LM5NI! 6(-A2+<! +,! (4)<! 3,+!
L4,,+! 2.4(+!]! P@! ,D+(-! ?=(! ';)*+,-! *D+,! =--+(-+&O!6-&+!K'*+2),! 43;&+!*+(!?4&-+(<! 2+&-+(<!

?=&54)(! G3(H3DC! @=! @)K)-+! *3! &=)(4,,=L@+! C(.-( &)*$( 9(0O0%( ?)"<#$( @( -9( ?9."%( )+#"%"( :%( $%$(
0#'9$'9$%$( <#"#,"9-%$(E( LM4N>( C(9-)"$( ?)"<#0%&'>( )&( $G.&'%"")8%>( $*"( $)&( 9<=9"&%0%&'>( $)&(
9''.'*:%>( $)&(),$'.&9'.)&J(Z'( &)'"%(+)$.'.)&( %&( '9&'( /*%( $).8&9&'>( $*"( <%( /*G)&(9*"9.'( ?9.'( E(
LMPNJ((

(
:,+!-+@@+! ),-+&=2-)4,!+-!3,+!-+@@+!&+K)(+!+,!H3+(-)4,!+M)(-+,-A+@@+(!?43&!*D=3-&+(!?=-)+,-(!

H3+!*+(!?=-)+,-(!K'*+2),(!]!#&4L=L@+K+,-!H3+!43)<!K=)(!@D4,!(+,-!*'GC!?4),*&+!@D)*'+!H3D+,!

=&&)/&+!?@=,!(+!2=2.+,-!3,!2+&-=),!,4KL&+!*+!?&4G+2-)4,(O!#=&!&=??4&-!C!2+(!)K?@)2=-)4,(!

+-! ),-+&=2-)4,(!'K),+KK+,-!24K?@+M+(<!3,!*+(!(4)B,=,-(!=!+M-&VK+K+,-!L)+,!&'(3K'! @=!

()-3=-)4,!0! C(V9( "%A.%&:"9.'( @( O'"%( :9&$( -9( $.'*9'.)&( .:#9-%( )l( -G)&( $).8&%"9.'( -%$( 0#:%<.&$(
<)00%(-%$(9*'"%$J(e*(-G.&A%"$%(:G9.--%*"$(R(<%--%()l(-G)&($).8&%"9.'(')*$(&)$(+9'.%&'$(<)00%($G.-$(
#'9.%&'(0#:%<.&$B(E(LM5\NJ(
!

c,! K+,-)4,,+&=! +,5),! @=! VB@X7! SZTS7! V@GSCXTBCNG7! @SSGC\T67! @T! LV6XC@BCLS7! A7!
WpW7! YCBCNG7e! c,! =! ?3! 24,(-=-+&! H3+! (4)B,+&! 3,! K'*+2),! =--+),-! *D3,+! ?=-.4@4B)+!
?&4;4H3+!2.+T!@+(!(4)B,=,-(!3,+!2+&-=),+!=??&'.+,()4,<!=;+2!3,+!K=G4&=-)4,!*+!@=!?+3&!*3!

G3B+K+,-! +-! *3! &+B=&*! 2&)-)H3+! (3&! @=! ?&)(+! +,! 2.=&B+! B@4L=@+I! C([G9++"#=%&:%"9.$(*&(+%*(
+-*$( $.( 3%(:%A9.$( $).8&%"(*&(&%*")-)8*%()*(*&(0#:%<.&("##:*<9'%*">(+9"<%(/*%( -@>()&( ?9.'( -%(
0O0%(0#'.%">(.-(9*"9.'(-%$(0O0%$(<)&&9.$$9&<%$(/*%(0).(E(LM51N<!24KK+!(D)@!+M)(-=)-!*=,(!@+!
(4),!*3!K'*+2),<!*)55'&+,-(!*+B&'(!*D)*+,-)5)2=-)4,!_!(3&!@+(H3+@(!,43(!&+;)+,*&4,(!_!=;+2!

+,!?&+K)/&+!@)B,+<!@=!?&45+(()4,<!?3)(!@=!(?'2)=@)-'!+-!@+!K4*+!*D+M+&2)2+I!!

!

R+! (4,-! 'L=32.'+(! *=,(! 2+! ?=&=B&=?.+! 3,! 2+&-=),! ,4KL&+! *+! *)55'&+,2+(! +-!

*)55)23@-'(! &+@=-)4,,+@@+(! &'23&&+,-+(! *=,(! @=! ?&)(+! +,! 2.=&B+! *+! ?=-)+,-(!K'*+2),(I! 6,! S!

&+B=&*=,-!?@3(! =;=,-<! 4,! (+! &+,*! 24K?-+! 'B=@+K+,-!H3+!X7L! ACYY6G75X7L! SGZTF75S! B7TG!
YZ5A7W75S!K!B@!YZCL!A@5L!B7L!G7LL75SCL!A7L!W6A7XC5L!LZC]5@5SL!UT7!A@5L!A7L!@SS75S7L!
`!YZGWTB67L!7^VBCXCS7W75S!ZT!5Z5!`!V@G!B7L!W6A7XC5L!V@SC75SLe!:,!K'*+2),!H3)!(4)B,+!
=!-43G43&(<!H3+@!H3+!(4)-!(4,!?=-)+,-<!3,+!2+&-=),+!)*'+!*3!(4),!H3D)@!*4)-!_!+-!;=!_!?&4*)B3+&<!

K=)(!3,!?=-)+,-!=<!*+!KVK+<!3,!2+&-=),!,4KL&+!*D=--+,-+(!?=&!&=??4&-!C!@=!H3=@)-'!*3!(4),!

&+N3I!Z3+@@+(!(4,-A+@@+(!]!

!
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LI $--+,-+(!*3!K'*+2),!(4)B,'!
!

84&(H3+! @D4,! ),-+&&4B+! @+(!K'*+2),(! (4)B,=,-(! (3&! @+(! =--+,-+(! H3D)@(! (3??4(+,-! C!

@+3&(!?=-)+,-(!K'*+2),(<!4,!K+-!+,!';)*+,2+!3,!2+&-=),!,4KL&+!*+!(43.=)-(!*+!?&)(+(!+,!

2.=&B+I!Q+!,+!(4,-!?=(<!*=,(!@D+,(+KL@+!*+(!(43.=)-(!?&4?&+(!=3M!K'*+2),(<!*=,(!@+!(+,(!4u!

=&&);+,-!+,!?&+K)+&! @)+3! @=!XB@GS6! A7! B?C5YZGW@SCZ5! A6BCFG67<! @=!UT@BCS6! A7L! LZC5L! +-! @=!
UT@BCS6!AT!L7GFCX7!455+&-!?=&!@+(!?&45+(()4,,+@(!*+!(=,-'I!c,!&+((+,-!?@3(!3,!2+&-=),!*'()&!
*DV-&+! VGCL! 75! X_@G]7! G@VCA7W75S! 7S! A7! Y@rZ5! ZVSCW@B7<! H3D3,+! &'+@@+! ;4@4,-'! *+!
L','5)2)+&!*+!(4),(!?@3(!?+&54&K=,-(!H3+!@+(!=3-&+(I!Q+@=!;=!KVK+!?43&!2),H!*+(!(4)B,=,-(!

),-+&&4B'(! G3(H3DC! @D=55)&K=-)4,! H3+! B?T5! A7L! LZT_@CSL! A7L! W6A7XC5LJ! BZGLUT?CBL!
A7FC75575S! V@SC75SLJ! 7LS! A?pSG7! LZC]56! XZWW7! B7L! @TSG7L!0!C([%($*.$(0#:%<.&>(09.$( 3G9.(
,%$).&(:GO'"%(+".$( %&( <=9"8%>(:GO'"%(:.".8#>( )".%&'#>(,)"&#(:9&$(0%$(9''.'*:%$>( $*"(*&%( ")*'%(
/*G)&( 9*"9( '"9<#%( +)*"( 0).>( <)00%( )&( -%( ?9.'( +)*"( ')*$( &)$( 09-9:%$(E( LM41NI! P@! +(-!
),-'&+((=,-!*+!,4-+&!H3+!?43&!2+&-=),(!K'*+2),(!),-+&&4B'(!24KK+!(4)B,=,-(<!@+(!=--+,-+(!

*3!K'*+2),!?=-)+,-!(4,-!2=@H3'+(!(3&!@+(!=--+,-+(!H3D)@(!=3&=)+,-!+3MAKVK+(!(D)@(!;+,=)+,-!

C! -4KL+&!K=@=*+(I! c,! (+! &+,*! 24K?-+! H3+! B7TG! @SSCSTA7! Y@X7! K! B7TG! V@SC75S! W6A7XC5!
XZGG7LVZ5A!@TLLC!K! B@!VGZE7XSCZ5!A7!B7TGL!@SS75S7L!0!C(3G%7.8%"9.$(:%*7(<=)$%$(R(*&>(:GO'"%(
'"9.'#(<)00%(*&(+9'.%&'()":.&9."%>(%'(:%*7>(<)00%(<%(/*%(3%(:)&&%(@(0%$(+9'.%&'$>(:G9A)."(-9(
')'9-.'#( :%( -G.&?)"09'.)&(E( LM5\N<! 2+! H3)! ?&43;+! L)+,! H3+! @=! ?@3?=&-! *D+,-&+! +3M! =! *'GC!
=,=@S('!*+!5=N4,!?43(('+!@+!?&4L@/K+!?4('!?=&!(4)B,+&!3,!24,5&/&+I!!

!

1D=3-&+! ?=&-<! ! 43-&+! @=! H3=@)-'! *+! @=! ?&)(+! +,! 2.=&B+<! 4,! ,4-+&=! H3+! B@! VGCL7! A7!
A6XCLCZ5L!7LS!B?@TSG7!VZC5S!YZ5A@W75S@BI!C(F-$()&'(<%''%(:%09&:%(/*.(?9.'(')*'%(-9(:.??.<*-'#(
:%( -9( +".$%( %&( <=9"8%(R( <%--%( /*G)&( &G)*,-.%( +9$( /*G.-$( $)&'( 0#:%<.&$( :)&<( &%( +9$( '")+( -%$(
.&?9&'.-.$%">(09.$( #89-%0%&'(:GO'"%( <9+9,-%(:%( -%$(:#<=9"8%"(E( LM5_NI! C(dG%$'(0).(/*.(:#<.:%J(
dG%$'>( 3%( <").$>( *&( $)*-98%0%&'( +)*"( %*7(R( 3%( "#+)&:$( @( -9( :%09&:%(E( LM52NI! #43&H34)! 2+!
L+(4),! *+! ?&)(+! *+! *'2)()4,!+(-A)@! ?&'2)+3M! ]! #=&2+! H3DC(*&( <=).7( %&( '=#"9+%*'./*%( <G%$'(
')*3)*"$(?9."%(-%(:%*.-(:G*&%(+)$$.,.-.'#(R(-9.$$%"(<%(<=).7(@(*&(0#:%<.&(+9"("9++)"'(@($9(+")+"%(
09-9:.%>(<G%$'(#+)*A9&'9,-%(E(LM5_NJ(C(F-$(9''%&:%&'(*&%(#<)*'%>(:GO'"%(+".$(%&(<=9"8%(:9&$(-9(
:.??.<*-'#( :%( -9(09-9:.%>( 3%( +%&$%( /*%( <G%$'( .0+)"'9&'( +)*"( %*7>( %'( :)&<( @( <%( '.'"%( -@( /*G)&(
:#<.:%(%&(+9"'.%(+)*"(%*7(E(LM5NJ!27!\7LZC5!A7! LZTSC75J! A?6XZTS7! 7S! A7!VGCL7! 75! X_@G]7!
L?@EZTS7!K!B@!ACYYCXTBS6!UT?6VGZTF7!T5!W6A7XC5!K!pSG7!Z\E7XSCY!LTG!LZ5!VGZVG7!6S@S!A7!
L@5S6!0! C(3%( +%&$%( /*%( -%$( 0#:%<.&$( $%( $).8&%&'( 09->( +9"<%( /*G.-$( &G)&'( +9$( -9( :.$'9&<%(
$*??.$9&'%(+9"("9++)"'(@( -%*"$($H0+'K0%$>(/*G.-$()&'( -9(<)&&9.$$9&<%>(09.$(+9$( -9(&%*'"9-.'#(
&#<%$$9."%(E(LM52NI!QD+(-!X7SS7! XZW\C5@CLZ5!V7GS7!A?Z\E7XSCFCS6l\7LZC5!A7!V@GS@]7!UTC!
@LLTG7! B7! YZ5A7W75S! WpW7! AT! GqB7! A7! W6A7XC5J! A7! XZ5YCA75S! W@CL! 6]@B7W75S!
A?7^V7GS!A7!L@5S6!K!UTC!B?Z5!L7!AZCS!A7!XZ5YC7G!L@!VGCL7!75!X_@G]7I!Q=&!2D+(-!=3(()!L)+,!*+!
2+@=! H3D)@! (D=B)-!0! 3,! ?=-)+,-<! H3+@! H3D)@! (4)-! ;)+,-! 24,(3@-+&! 3,! K'*+2),! ?43&! C( <=%"<=%"(
9*+"^$( :%(0).( *&( $%"A.<%>( *&%( %7+%"'.$%>( *&( <)&$%.-( /*%( 3%( $*.$( %&(0%$*"%( :%( -%*"( :)&&%"(E(
LM54NJ((

(
-@5L! UT7BB7!W7LTG7! T5!W6A7XC5! @XX7VS7! S/CB! A7! BuX_7G! VGCL7!R! QD+(-! 3,! =3-&+!

(432)!*+! -=)@@+! H3)! 24,*)-)4,,+! @=! ?&)(+! +,! 2.=&B+I!!"?/" ;0.*" 0''(>$'" HI" H" /0" ;+(%I" /.(" ;0('$"
/J&7$'")'(%$")+.'"6.K(/").(%%$"%$"&+,;($'I"50(%"0.%%("%.;;(%055$,*"-$"5+L$,%")+.'"6.K(/"
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).(%%$"50/8'4" *+.*" &+,*(,.$'"H" ;+,&*(+,,$'" &+55$".,"54-$&(,"B(LM5_NJ! 8+(!K'*+2),(!
(4,-!C(/*9&:(0O0%(?)"09'#$(+)*"(O'"%(9<'.?$>(:)&<(.-$(9.0%&'(,.%&(+"%&:"%(%&(<=9"8%(E(LMaNJ(
c,! (+! &+,*! L)+,! 24K?-+! H3+! -43-+! @=! *)55)23@-'! *+! @=! ?&)(+! +,! 2.=&B+! &'()*+! *=,(! 2+--+!

(?'2)5)2)-'!0! 3,!K'*+2),! =3&=! -43G43&(! -+,*=,2+! C! ),-+&;+,)&! *=,(! (=! ?&)(+! +,! 2.=&B+! =3!

-)-&+!*+!C($)*??"9&'($9<=9&'(E(LM_N!K=)(!C(.-( ?9*'(#')*??%"(:9&$(-Gr*?(')*'%$( -%$('%&'9'.A%$(:*(
09-9:%(:G.&'%"A%&."(:9&$(-%('"9.'%0%&'(LBN(+)*"('"9.'%"(-%(+9'.%&'(<)00%(*&(+9'.%&'(E(LM5\NJ!!

!

! 6,5),<!4,!K+,-)4,,+&=!H3+!@+(!K'*+2),(!(4)B,'(!54,-!(43;+,-!?=&-!*D3,+!@SS75S7!A7!
ACLVZ5C\CBCS6! YZGS7!@TVGNL!A7! B7TGL!LZC]5@5SL!C(-%($90%:.(09'.&>(-%($).">(@(:%$(=%*"%$(/*.(
-%*"(<)&A.%&&%&'(E(LMaN>(C(.0+-.<.'%0%&'>(.-$(9''%&:%&'(:%(&)*$(*&%(:.$+)&.,.-.'#(/*.(:).'($)"'."(
:%( -G)":.&9."%(E( LM52NI! X43(! (+KL@+,-! =((+T! *D=224&*! (3&! @+! ?&),2)?+! *+! @+3&! 455&)&! C(-9(
$)-*'.)&(')*'(:%($*.'%>(<%(/*%(3%(+%*7(<)0+"%&:"%>(+9"<%(/*G@(-%*"(+-9<%(3%($%"9.$(+9"%.-(E(LM2N!
?&E,=,-! H3+! C(<G%$'( ,.%&( :GO'"%( <)&?"9'%"&%->( :%( $G#+9*-%">( +-*'K'( /*%( :%( $%( '."%"( :9&$( -%$(
+9''%$(E(LM2NJ(
!

$!-&=;+&(!-43-+(!2+(!*4,,'+(<!(+!*+((),+,-!+-!(D)KL&)H3+,-!-43-+(!@+(!)K?@)2=-)4,(!*3!

(4),! *+(! K'*+2),(<! -+@@+(! *+(! 'L=32.+(! *+(! *)55)23@-'(! &+,24,-&'+(! =3! H34-)*)+,! ?=&! @+(!

(4)B,=,-(I!.5!L7!G75A!\C75!XZWVS7!A7L!VGZ\BNW7L!LZTB7F6L!V@G!B@!VGCL7!75!X_@G]7!A7!
V@SC75SL!W6A7XC5LJ! 75! S7GW7L! A7! XZ5YC@5X7J! A7!W6YC@5X7J! A7! ET]7W75SJ! A7! A65CJ! A7!
BZTGA7TG! A7! B@! VGCL7! 75! X_@G]7I! X43(! 2+(! ?&4L@/K+(! =??+@@+,-! C! 3,+! =3-&+!
?&4L@'K=-)H3+!0! =3! (+),! *+! 2+--+! ?&)(+! +,! 2.=&B+! 24K?@+M+<! H3+@@+! ?@=2+! =224&*+&! =3!

K'*+2),!(4)B,=,-!]!Q4KK+,-!*4)-A)@!(+!?4()-)4,,+&!]!!

!

!

M2 N/0&$"-."54-$&(,"%+(8,0,*""
!

^43(!,43(!(4KK+(!=--=2.'(!*=,(!2+!?=&=B&=?.+!C!@D'-3*+!*3!&+((+,-)!*3!(4)B,=,-!H3=,-!C!

@=! ?@=2+! H3D)@! ?+,(+! *+;4)&! =*4?-+&! *D3,+! ?=&-<! H3D)@! =*4?-+! +55+2-);+K+,-! *D=3-&+! ?=&-<!

@4&(H3D)@! (4)B,+!3,!*+! ! (+(! 24,5&/&+(I!^43(!=;4,(!*)(-),B3'!*=,(! 2+--+! (+2-)4,! @D'-3*+!*3!

&+((+,-)!=),()!H3+! @D+M=K+,!*+(!*)55)23@-'(!&+,24,-&'+(!?=&! @+!(4)B,=,-!=3!*'243&(!*+!(+(!

?&)(+(!+,!2.=&B+!*+!K'*+2),(!K=@=*+(I!!

!

=I %+((+,-)!
!

8=! ?&+K)/&+! )K?&+(()4,! H3)! (+! *'B=B+! *+(! +,-&+-)+,(! +(-! (=,(! 'H3);4H3+! H3+! *+!

LZC]57G! T5! V@SC75S! W6A7XC5! VGZFZUT7! X_7n! L7L! LZC]5@5SL! T5! X7GS@C5! 5ZW\G7! A7!
VGZE7XSCZ5LI! QD+(-! 3,! -+&K+! H3)! =! '-'! K+,-)4,,'! ?=&! ?&/(! *+! @=! K4)-)'! *+(! (4)B,=,-(!
),-+&&4B'(<!S!24K?&)(!2+3M!H3)!+(-)K=)+,-!(4)B,+&!@+(!K'*+2),(!24KK+!@+(!=3-&+(!?=-)+,-(I!

R+@4,! @+! 8=&43((+<! 3,+! ?&4G+2-)4,! +(-<! +,! ?(S2.=,=@S(+<! p!3,!K'2=,)(K+! *+! *'5+,(+! H3)!

24,()(-+!C!=--&)L3+&!C!=3-&3)!3,!(+,-)K+,-!'?&43;'!?=&! (4)AKVK+!K=)(!H3+! @D4,! &+53(+!qI!

QT7B! V@G@AZ^7! A?7WVBZo7G! T57! 5ZSCZ5! A7!W6X@5CLW7! A7! A6Y75L7! @BZGL!WpW7! UT7!
B?Z5!V@GB7!A7!G7B@SCZ5!A7!LZC5L!v!#43&H34)!*4,2!=3&=)-A4,!L+(4),!*+!(+!*'5+,*&+!@4&(H3+!
@D4,!(4)B,+!3,!*+!(+(!24,5&/&+(!]!#+3-!V-&+!-43-!()K?@+K+,-!?=&2+!H3+!2+@=!&+?&'(+,-+&=)-!

3,+!=B&+(()4,!?(S2.)H3+!-+@@+!H3+!@D4,!=3&=)-!L+(4),!*+!(D+,!?&4-'B+&O!C(e&(-%$(<)&&9W'>()&(
-%$(<K').%>()&(9(<%"'9.&%$(9??.&.'#$>()&($%(+")3%''%>()&(9(:%$(+).&'$(<)00*&$(E(LM4N(h(C()&(9A9.'(
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-%(0O0%(n8%>(%&(+-*$(E(LM51N(h(C()&(%$'(')0,#(:9&$(-9(:#<)*A%"'%(09.$(9*$$.(-9(8%$'.)&(:%(-9(
09-9:.%( <=%;( *&( +9'.%&'( /*.( 9( -%(0O0%(n8%( /*%( ').>( 9A%<( ')*'( <%( /*%( V9( <)0+)"'%( <)00%(
.:%&'.?.<9'.)&>( '"9&$?%"'(%'(/*%$'.)&&%0%&'( .&:.A.:*%-(E( LMYN(h(C(<G#'9.'(A"9.0%&'( -%(+9"'98%(E(
LM5NJ! #&/(! *+! @=!K4)-)'! *+(! (4)B,=,-(! =! 2)-'! *+! -+@(! 5&=BK+,-(! *+! ?.&=(+(<! *+(! =,+2*4-+(!
2@),)H3+(!H3)! @+(!4,-!K=&H3'<! -+@(!*+(! =;+3M!*D.)(-4)&+(! 5&=??=,-+(!H3)! @+3&! (4,-! &+(-'+(<!

(43;+,-!?@3()+3&(!=,,'+(!=?&/(I!!

!

1=,(!@+!KVK+!&+B)(-&+<!4,!=3&=!,4-'!'B=@+K+,-!2+!L75SCW75S!A7!VGZ^CWCS6J!FZCG7!
A?@YY7XSCZ5!VZTG!B7!XZ5YGNG7!0!C(*&(<)&?"^"%(<G%$'(/*%-/*G*&(/*.(&)*$("%$$%0,-%>(:)&'()&(%$'(
+-*$(+")<=%>(:)&<(/*%-/*%(+9"'(V9(&)*$(')*<=%(+-*$(E(LM5_NJ(C(!)*"(0).(<G%$'(+-*$(.0+)"'9&'(
:%($).8&%"(*&(<)&?"^"%>(/*%(-%(<)&?"^"%($).'(<)&'%&'(:*($%"A.<%(/*%(3%(-*.()??"%>(+-*'K'(/*%(:%(
$).8&%"(*&(cF!(/*%(3%(&%(<)&&9.$(+9$(%'(:)&'(3%(0%(?)*$(E(LM2NI!

!

c,!K+,-)4,,+&=!+,(3)-+!-&4)(!,4-)4,(!H3)!(+!&+243?+,-!0!2+@@+(!*+!B?CWVZGS@5X7!AT!
V@GS@]7! AT! L@FZCGJ! *+! @=! ACYYCXTBS6! K! G7XZ55@sSG7! @TSGTC! XZWW7! LZC]5@5S! +-! *+!
B?CWVZGS@5X7! A7L! LS@STSLI! 6@@+(! (4,-! @D+M?@)2=-)4,! ),-&),(/H3+! *+! @=! *)55)23@-'! ?43&! @+!
K'*+2),!C!(+!5=)&+!3,+!?@=2+!+,!-=,-!H3+!(4)B,=,-I!

!

o 37!V@GS@]7!AT!L@FZCG!6UTCBC\G7! B@! G7B@SCZ5!W6A7XC5!W@B@A7!`!UTC!V@G!5@STG7J!
7LS! 5ZGW@B7W75S! T57! G7B@SCZ5! A6L6UTCBC\G67<! *+! *'?+,*=,2+! *3! (=;4)&! +-! *+(!
24,,=)((=,2+(!*+!@D=3-&+!_!*+!(4&-+!H3+!@=!&+@=-)4,!=!-+,*=,2+!C!*+;+,)&!3,+!&+@=-)4,!

,=-3&+@@+K+,-!24,5&=-+&,+@@+I!C(I%$(8%&$(/*%(3%(<)&$.:^"%(<)00%(+")<=%$(:%(0).>(%&(
'%"0%(:Gn8%>(:%(&.A%9*>(:%("9.$)&&%0%&'>(3G9,)&:%(:9&$(-%*"($%&$(E(LM2NI!!

!

o 27SS7! G7B@SCZ5!56X7LLCS7! T57! VGCL7! A7! XZ5LXC75X7!WTST7BB7J! VZTG! UT7! X_@XT5!
@XX7VS7! A7! VG75AG7! B@! VB@X7! UTC! 7LS! B@! LC7557<! 2.4(+!*)55)2)@+! C! =22+?-+&!?=&! @+!
K'*+2),!K=@=*+<!H3)!,'2+(()-+!3,!;&=)! -&=;=)@! (3&! @3)AKVK+<! @=! &+24,,=)((=,2+!*3!

C(,%$).&(:G*&('.%"$(.&'%"A%&9&'(E(LM5NI!P@!(D=B)-!@C!*+!@=!*)55)23@-'!C!&+24,,=w-&+!@D=3-&+!
24KK+!(4)B,=,-!0!2+@=!,'2+(()-+!*D4&+(!+-!*'GC!3,!2+&-=),!*+B&'!*D=22+?-=-)4,!*+!@=!

?=-.4@4B)+I!!

!

o 6,5),<!C5S7GFC75S!B@!5ZSCZ5!A7!LS@STSL!P!CB!Y@TSJ!VZTG!@5XG7G!B@!G7B@SCZ5!A@5L!T57!
G7B@SCZ5! A7! LZC5LJ! UT?CB! o! @CS! !".," -+&*$.'" $*" .," 50/0-$"B" C:DMF>! +-! ,4,! 3,+!
&+@=-)4,! *D'B=@! C! 'B=@I! X+@! +(-! @+! 2.+K),+K+,-! ,=-3&+@! *+! @=! &+@=-)4,<! -&4)(! '-=?+(!

54,*=K+,-=@+(!C!?=((+&!-+@(!-&4)(!4L(-=2@+(!(3&!@+(H3+@(!)@!+(-!=)('!*+!-&'L32.+&O!

!

#43&!24,-&+&!2+--+!-+,*=,2+<!CB!7^CLS7!T5!G7WNA7J!UT7!B7L!LZC]5@5SL!XZ55@CLL75SJ!AZ5S!
CBL! TL75S! L@5L! @\TL7G!P! B?ZT\BC! ;4@4,-=)&+! 43! 54&2'<! +,! -43-! 2=(! *'()&'<! H3D4,! (4)B,+! 3,!
K'*+2),I!C(o*9&:()&(%$'(-%(0#:%<.&(:G*&(0#:%<.&>(.-(?9*'(9"".A%"(@(%??9<%"(:%($)&(%$+".'(/*G)&(
$).8&%( *&( 0#:%<.&>( ')*'( ?9."%( +)*"( 89":%"( :%( -9( :.$'9&<%(E( LM5\NJ( C(F-( %$'( 9,$)-*0%&'(
?)&:90%&'9-(:G)*,-.%"(/*%( -%$(8%&$( $)&'(0#:%<.&$(E( LM]N(+9"<%(/*%(C(-%( -.%&(9??%<'.?( %$'( -@(E(
LM\N>( .-( C(:).'( O'"%( C(-%( +9'.%&'(E>( <)00%( +)*"( 89":%"( *&%( <%"'9.&%( ),3%<'.A.'#>( *&( <%"'9.&(
"%<*-(E( LM51NI! c223@-+&! *+! (4,! +(?&)-! H3+! @D4,! (4)B,+! 3,!K'*+2),!0! (+&=)-A2+! @=! (4@3-)4,!]!
#4(()L@+<!K=)(!.'@=(!C(<G%$'(:.??.<.-%>(,%9*<)*+(+-*$(?9<.-%(@(:."%(/*G@(?9."%(E(LMYNO!
!
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1+&,)+&!&+((+,-)!+M?4('!?=&! @+(!(4)B,=,-(<!2+@3)!*D3,+!)K?&+(()4,!2+&-=),+!*+!5&=B)@)-'<!+,!

-=,-!H3+!(4)B,=,-!0!C(<%($)&'(-%$(+%"$)&&%$(-%$(+-*$(?"98.-%$(/*.($)&'(-%$(0%.--%*"$(0#:%<.&$(`(E(
LM41NJ! ! $@4&(! L)+,! (`&<! 2+--+! 5&=B)@)-'! ,+! 24,2+&,+! ?=(! H3+! @+(! (4),(! =3?&/(! *+!K'*+2),(<!
K=)(! )@! ,43(! (+KL@=)-! L4,! *+! (43@)B,+&! 2+-! =(?+2-!0! LZC]57G! 7LS! T57! @XSCFCS6!
5@STG7BB7W75S! 6VGZTF@5S7! 75! S7GW7L! 6WZSCZ557BLJ! 75! S7GW7L! A7! ]7LSCZ5! A7! B@!
LZTYYG@5X7! A7! B?@TSG7I! #+3-AV-&+! H3+! (4)B,+&! 3,! K'*+2),! &+;V-! 3,! 2=&=2-/&+! -43-!
?=&-)23@)+&! =3(()! *3! 5=)-! *+! @=!W@EZG@SCZ5! A7L! VGZE7XSCZ5LI!C(I9($)*??"9&<%(:%( -G9*'"%(%$'(
/*%-/*%(<=)$%(/*.(%$'(:.??.<.-%(E(LM5_N>(%'(C(?)"<#0%&'>(<G%$'(+-*$(<)0+-./*#(/*9&:(-G9-'#".'#(%$'(
$%0,-9,-%( E( LM_NJ( C(d9(0%( ')*<=%( ')*3)*"$>(09.$( 3%(0%'$( ,%9*<)*+(0).&$( :%( '%0+$( @(0G%&(
"%-%A%"(E(LM5YNI!8=!24,2@3()4,!*+(!(4)B,=,-(!H3)!4,-!';4H3'!2+--+!(4355&=,2+!+(-!*+!*)&+!C(-%(
')*'( <G%$'( :G9"".A%"( @( $%( +")'#8%"( 09-8"#( ')*'B(E( LM5_N! -43-! +,! ,3=,N=,-! @+3&(! ?&4?4(!0!
C(09.$(&+55$,*"%$")'+*48$'"6.0,-"+,";0(*"&$"54*($'"/H"b(E(LM5YNJ(
!

LI 1)55)23@-'(!
!

^43(! =@@4,(! )2)! ,43(! =--=2.+&! =3M! *)55)23@-'(! &+,24,-&'+(! ?=&! @+(! (4)B,=,-(! @4&(H3+! @+3&!!

?=-)+,-!'-=)-!K'*+2),I!!!

!

8=!?&+K)/&+!*+(!*)55)23@-'(!2)-'+(!?=&!@+(!&'?4,*=,-(<!+-!,4,!@=!K4),*&+<!&'()*+!*=,(!

@+! ?&4L@/K+!*+! *)(-=,2)=-)4,!0!UT7BB7! ACLS@5X7! S_6G@V7TSCUT7! ZVSCW@B7! @AZVS7G! VZTG!
UT7! B@!G7B@SCZ5!A7!LZC5L!LZCSJ!5C! SGZV!VGZX_7J!5C! SGZV!ACLS@5S7!R!C(dG%$'(<%(:#'9<=%0%&'(
/*.( %$'( '"^$( .0+)"'9&'>( ')*'( %&( <)&$%"A9&'( ,.%&( %&'%&:*( <%''%( +")7.0.'#( .&:.$+%&$9,-%( @( -9(
+"9'./*%(:%( -9(0#:%<.&%(/*.( ?9.'(/*%( '*(:).$( "%$'%"(+"^$(:%( ')&(09-9:%B(i-)"$( <%(&G%$'(+9$(
$.0+-%(`(E( LMYNJ( C([%( $*.$( +-*$( A.8.-9&'( $*"( -9( /*%$'.)&( :%( -9( "%-9'.)&>( +)*"( #A.'%"( /*%( 0)&(
%0+9'=.%($).'(:%(-9($H0+9'=.%(E(LM_NJ(!Z3+@@+(!*)55'&+,2+(!+,-&+!@+(!*+3M!]!R)!@D+K?=-.)+!+(-!
p!3,+! 5=23@-'! ),-3)-);+!*+! (+!K+--&+! C! @=!?@=2+!*D=3-&3)<! *+!?+&2+;4)&! 2+!H3D)@! &+((+,-!q<! @=!

(SK?=-.)+! +(-! p!3,! ?+,2.=,-! ,=-3&+@! H3)! ?4&-+! *+3M! ?+&(4,,+(! @D3,+! ;+&(! @D=3-&+!q!0! +,!

?4(=,-!@=!H3+(-)4,!2@=)&+K+,-<!*+!H34)!@+!?=-)+,-!=!-A)@!L+(4),!]!1+!(43-)+,!?(S2.4@4B)H3+<!

2+&-+(<!K=)(!+(-A2+!@+!&E@+!*+!(4,!K'*+2),!]!37!GqB7!AT!W6A7XC5!5?7LS/CB!V@L!A7!A6X_@G]7G!
@T!WC7T^!B7!V@SC75S!A7!L7L!VGZ\BNW7L!A7!L@5S6J!A7!B7!LZTS75CG!A7!Y@rZ5!7WV@S_CUT7!
L@5L!75SG7G!A@5L!B@!LoWV@S_C7!R!#?7LS/X7!V@L!BK!B@!XB7YJ!B7!VCN]7!W@E7TG!A7!B@!G7B@SCZ5!
W6A7XC5! W@B@A7!R! C([%( 0%( :.$( /*%( 3G9.( "#*$$.( 0)&( +9".>( @( ( #'9,-."( *&%( "%-9'.)&( <)""%<'%>(
/*9&:( q( 3G9.( %&A.%( :%( +")&)&<%"( -%$( :%*7( 0)'$( q( 3%( 0%( $%&$( $*??.$900%&'( :.$'9&'%( 09.$(
#89-%0%&'( +")<=%( :%( 0)&( +9'.%&'(E( LM52N<! ,D+(-A2+! ?=(! @C! @=! *'5),)-)4,! KVK+! *+! @=!
*)(-=,2)=-)4,!]!1+!2+--+!L=@=,2+!,=w-!@=!24K?@+M)-'!*+!@=!&+@=-)4,<!4,!+(-!_!+-!@D4,!*4)-!&+(-+&!

_!+,!?+&K=,+,2+!*=,(!2+--+!LCST@SCZ5!A?6UTCBC\G7!VG6X@CG7!UTC!56X7LLCS7!A7!SGZTF7G!B@!
ACLS@5X7! ZVSCW@B7J! W@CL! A7! B@! G66F@BT7G! K! SZTS! WZW75SI! c,! +(-! )2)! =3! 2|3&! *+! @=!
&+@=-)4,!K'*+2),!K=@=*+<!+-!@=!*)(-=,2+!-.'&=?+3-)H3+!+,!+(-!@+!54,*+K+,-I!

!

R+! &+-&43;+&!24,5&4,-'!C!3,!K'*+2),!K=@=*+<!C(.-( ?9*'(9A)."(-%$(#+9*-%$(+)*"(E(LM4N!
,43(! 24,5)=)-! 3,! *+(! (4)B,=,-(O!"57! A7L! @TSG7L! ACYYCXTBS6L! G75XZ5SG67L! 7LS! 75! 7YY7S!
X7BB7!A7!B@!V7TG!AT!ET]7W75S!A7!B?@TSG7e!R4)B,+&!3,!K'*+2),!?&4;4H3+!3,+!2+&-=),+!K)(+!
C!@D'?&+3;+<!*3!5=)-!H3+!@D=3-&+!=!@+(!KVK+(!24,,=)((=,2+(<!+(-!5=K)@)+&!=;+2!@+(!,4-)4,(<!@+(!

24,2+?-(<! @+(! -.'&=?+3-)H3+(! +-! =3-&+(! +,G+3MI! Q+--+! 24,,=)((=,2+! +,B+,*&+! *+! 5=N4,!

),'@32-=L@+!3,!G7]@GA!XGCSCUT7!(3&!@D=--)-3*+!*+!(4),(<!@=!?&)(+!+,!2.=&B+!-.'&=?+3-)H3+<!@=!
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24,*3)-+! *+(! +,-&+-)+,(!0! @=! 5=N4,! B@4L=@+! *+! (4)B,+&! +,! (4KK+I! c,! (+! &+,*! 24K?-+!

*D=)@@+3&(! =3! 243&(! *+(! +,-&+-)+,(! H3+! 2+--+! =??&'.+,()4,! *3! G3B+K+,-! *+! @D=3-&+!K`&)-<!

';4@3+! =3! 53&! +-! C! K+(3&+! *3! -+K?(! +-! *+! @D+M?'&)+,2+!0! @+(! K'*+2),(! @+(! ?@3(! G+3,+(!

(+KL@+,-!=??&'.+,*+&!?@3(!2+! G3B+K+,-!H3+!@+3&(!24,5&/&+(!?@3(!+M?'&)K+,-'(I!6(-A2+! @+!

5&3)-! *+! @+3&! +M?'&)+,2+! 2@),)H3+!]! 8+! &'(3@-=-! *D3,+! 2+&-=),+! &'5@+M)4,! ?+3-AV-&+! ?@3(!

?43(('+!(3&!@=!H3+(-)4,!]!!

!

P@! +(-! L4,! *D4L(+&;+&! @+(! 24,('H3+,2+(! *+! 2+! G3B+K+,-! (3&! @=! ?&)(+! +,! 2.=&B+!

B@4L=@+I!c223@-+&!H3D4,!(4)B,+!3,!K'*+2),!+(-!3,+!=)*+<!3,!K4S+,!*+!K+--&+!+,!?@=2+!3,+!

?&)(+!+,!2.=&B+!p!(-=,*=&*)('+!q<!;)(=,-!C!?&+,*&+!+,!2.=&B+!@+!?=-)+,-!K'*+2),!24KK+!3,!

=3-&+O!6,!'-=,-!.4,,V-+<!-43(!,43(!4,-!24,5)'!H3D)@(!,DS!=&&);=)+,-!?=(!54&2'K+,-I!Z3+@@+(!

=--)-3*+(!=*4?-+,-A)@(!]!c,!&+-&43;+!B@4L=@+K+,-!-&4)(!B&=,*+(!-+,*=,2+(!0!!

!

o 8=!?&+K)/&+!+(-!3,+!@SSCSTA7!a!ETLUT?@T!\ZTSCLS7!q!0!(4)B,+&!3,!K'*+2),!?&4;4H3+!
3,+!-+@@+!?+3&!*+! @D=3-&+!H3+! @D4,!&+2.+&2.+&=!3,+!=--)-3*+!*+!(4),(! )&&'?&42.=L@+<!

2=&&'+<!?=&54)(!?43(('+!C!@D+M-&VK+I!8D),-+&&4B=-4)&+!+(-!(4)B,+3M<!@D+M=K+,!2@),)H3+!

'B=@+K+,-<!@=!?&)(+!+,!2.=&B+!+(-!+M-&VK+K+,-!2=*&'+<!24KK+!()!@D)*'+!'-=)-!?&+(H3+!

=3-=,-!*+!(4)B,+&O!H3+!*+!K4,-&+&!C!@D=3-&+!H3+!@D4,!5=)-!2+!H3D)@!5=3-!?43&!W!

!

o 8=!(+24,*+!+(-!3,+!@SSCSTA7!VBTL! LZTVB7<!H3)!,43(!=!K4),(!'-'!*'2&)-+!_!K=)(!H3)!
,D+(-! ?&4L=L@+K+,-! ?=(! K4),(! ?&=-)H3'+! _! =--)-3*+! 24K?&'.+,();+<! ?&+(H3+!

(SK?=-.)H3+<! H3)! -)+,-! 24K?-+! *+(! =--+,-+(! *+! @D=3-&+<! *+! (4,! +M?'&)+,2+! K=)(!

'B=@+K+,-!*+! (+(! ?+3&(<! *+! (+(! =??&'.+,()4,(! 5=2+! =3! -&=)-+K+,-! +-! C! @=!K=@=*)+I!

QD+(-! 3,! ?.',4K/,+! H3+! @D4,! &+-&43;+! 2.+T! *+(! (4)B,=,-(! ?@3(! G+3,+(<! =K+,'(! C!

(4)B,+&!*+(!K'*+2),(!?@3(!+M?'&)K+,-'(I!$?&/(!-43-<!?43&H34)!3,!*+!,4(!24,5&/&+(<!

=;+2!(4,!+M?'&)+,2+<!(=!?&=-)H3+!2@),)H3+<!(4,!(-=-3-!,+!(=3&=)-A)@!?=(!(+!?&+,*&+!+,!

2.=&B+!]!6(-!2+!3,+!K=&H3+!*D.3K)@)-'<!3,+!2&=),-+!*+!@D=3-&+<!43!@=!@)B,'+!*)&+2-+!*+!

,4(!'-3*+(!*+!K'*+2),+<!4u!,4(!?=)&(!,43(! 54&K+,-<! G43&!=?&/(! G43&!<! B&U2+!C! @+3&!

+M?'&)+,2+! 2@),)H3+! ]! 6@@+! +,B+,*&+! 3,! =224K?=B,+K+,-! *+! @D=3-&+<!K4),(! &)B)*+<!

=@@=,-! ?=&54)(! G3(H3DC! *)&+! 2+! H3+! @D=3-&+! =--+,*! *D+,-+,*&+<! (=,(! H3+! 2+! (4)-!

54&2'K+,-!L=('! (3&!*+(! &=)(4,,+K+,-(! 2@),)H3+(!43! &+24KK=,*=-)4,(I!1=,(! 2+--+!

=--)-3*+<!4,!&+-&43;+!3,+!2+&-=),+!?=,)H3+<!24KK+!()!?43&!?&'(+&;+&!@D=3-&+<!4,!,+!

(D42-&4S=)-!?=(!@+!*&4)-!*+!@3)!*)&+!@=!;'&)-'I!6(-!2+!(43.=)-=L@+!?43&!@D3,!24KK+!?43&!

@D=3-&+<!2+!,D+(-!?=(!';)*+,-<!24KK+!)@!,43(!@D=!'-'!24,2'*'I!

!

o 8=! -&4)()/K+! (+! -)+,-! +,-&+! @+(! *+3M! ?&+K)/&+(!0! @+! (4)B,=,-! (+KL@+! ?=&-=B'! +,-&+!
(4,!?+,2.=,-!,=-3&+@!C!(+!&=??&42.+&!*+!(4,!24,5&/&+<!+-!(=!@3--+!?43&!43L@)+&!H3+!

(4,!),-+&@423-+3&!+(-!@D3,!*+!(+(!(+KL@=L@+(I!c,!=!=),()!@D)K?&+(()4,!H3+!2+--+!,4-)4,!

+(-! 4K,)?&'(+,-+<! ?&4;4H3=,-!3,+! (4&-+!*+!XZ5YBCS! C5S6GC7TG! 75SG7! T57! FZBZ5S6!
Y7GW7!A7!VGZY7LLCZ55@BCLW7!7S!T57!S75A@5X7!5@STG7BB7!K!B@!LoWV@S_C7I!QD+(-!3,!
=3-&+!K+((=B+!*+(!(4)B,=,-(!0!2+--+!-+,*=,2+!C!@3--+&!?43&!43L@)+&<!43L@)!H3)!(+KL@+!

V-&+! 3,+! *+(! 2@'(! ?43&! (4)B,+&! 3,!K'*+2),! 24KK+!3,!?=-)+,-! @=KL*=<! ()! -=,-! +(-!

H3D4,!?3)((+!24,()*'&+&!H3D)@!S!=)-!3,!?=-)+,-!p!@=KL*=!q!W!

!

!
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8+!?@3(!),-'&+((=,-!C!K+,-)4,,+&!C!2+!(-=*+!+(-!H3+!2+--+!?+3&!,D+(-!?=(!54&2'K+,-!

G3(-)5)'+O! Q+&-+(<! 3,!K'*+2),!K=@=*+! H3)! =&&);+! +,! 24,(3@-=-)4,! =! 54&2'K+,-! 3,! &+B=&*!

2&)-)H3+<!K=)(!)@!?+3-!'B=@+K+,-<!+,!-43-+!L4,,+!54)<!24,(3@-+&!*+!5=N4,!-43-!C!5=)-!2@=(()H3+<!

24,5)=,-! @D),-'B&=@)-'! *+! (=! ?&)(+! +,! 2.=&B+! C! (4,! (4)B,=,-<! (=,(! 54&2'K+,-! 2.+&2.+&! C!

),-+&5'&+&I! #43&H34)! 2+--+! ?+3&!]! #43&H34)! 2+--+! ?&+(()4,! (3??@'K+,-=)&+!]! ^+! (+&=)-A2+!

?=(!*`!C!3,!2+&-=),!,4KL&+!*D)*+,-)5)2=-)4,(!]!

!

37L!XZ5X7VSL!A?CA75SCYCX@SCZ5L!7S!A7!SG@5LY7GSL!Z5S!6S6!W75SCZ556L!K!VBTLC7TGL!
G7VGCL7L! S7BL! A7L! 6B6W75SL! VGCWZGAC@T^! K! VG75AG7! 75! XZ5LCA6G@SCZ5e! RD)*+,-)5)+&<! (+!
?&4G+-+&!*=,(! @+! &+B=&*!*+! @D=3-&+<!?=&2+!H3+!C(-G9*'"%(%$'(<)00%(0).(E(LM5N!0!?43&H34)!*+!
-+@(! ?&42'*'(! (+!K+--+,-A)@(! +,! ?@=2+!]! 8+! ?.',4K/,+! *D)*+,-)5)2=-)4,! +(-! 3,+! 2.4(+! H3)!

,D+(-!?=(!(?'2)5)H3+!C! @=!?&45+(()4,!K'*)2=@+!0!4,!?+3-!24,()*'&+&!(=,(!.4,-+!H3+!2.=H3+!

?&45+(()4,,+@! *D3,! 24&?(! *+! K'-)+&! *4,,'! =3&=! -+,*=,2+! C! '?&43;+&! 3,+! ?&4M)K)-'!

,=-3&+@@+! +,! &+,24,-&=,-! 3,+! ?+&(4,,+! +M+&N=,-! @=! KVK+! =2-);)-'I! Q+! 24&?4&=-)(K+! +(-!

&+-&43;'! *+! 5=N4,! ),*',)=L@+! 2.+T! @+(! K'*+2),(<! &+B&43?'(! =3! (+),! *+! @Dc&*&+! *+(!

9'*+2),(<!(=,(!H3+!2+@=!,+!?&'G3B+!*3!K4*+!*D=2-);)-'!*+!2.=23,!43!*+!@=!24K?'-+,2+!*+!

2.=23,I!.5!L?CA75SCYC7!K!X7!UTC!5ZTL!G7LL7W\B7!+-!H3+@H3+!?=&-<!&+2+;4)&!+,!24,(3@-=-)4,!
3,!K'*+2),!K=@=*+<!2+!,D+(-!?=(!()K?@+K+,-!&+2+;4)&!3,!24,5&/&+I!QD+(-!=3(()!(+!&+-&43;+&!

=;+2<! +,! 5=2+! *+! (4)<! @D)K=B+! *D3,+! ?4(()L)@)-'! *+! @=! K=@=*)+<! ?43&! (4)<! 24KK+! ?43&! @+(!

=3-&+(I! 1D=*K+--&+! N=! ,D+(-! ?=(! ()K?@+I!%ZCG! T5! XZ5YGNG7! W@B@A7J! X?7LS! YC5@B7W75S! L7!
G7SGZTF6! XZ5YGZ5S6! K! L@! VGZVG7! Y@C\B7LL7J! K! L@! VGZVG7! Y@CBBC\CBCS6I! QD+(-! -43-! 2+! H3+!
&+,;4)+!@+!?.',4K/,+!*D)*+,-)5)2=-)4,I!P@!+(-!K=@=*+<!)@!+(-!5&=B)@+<!)@!K+!&+((+KL@+!0!+-!K4)<!

=@4&(!]!^+!(3)(AG+!?=(!24KK+!@3)!]!n&=B)@+!'B=@+K+,-!]!#4-+,-)+@@+K+,-!K=@=*+!]!!

!

R+! K+-! _! +-! *4)-! (+! K+--&+! _! =@4&(! +,! ?@=2+! 3,! W6X@5CLW7! YZ5A@W75S@B! A7!
A6Y75L7J! X7BTC! A7! B@! VGCL7! A7! XZ5LXC75X7!0! C([G%&<9.$$%( %'( 3%( 0%( "9$$*"%( %&( 0%( :.$9&'(
')*3)*"$( /*%( C(<G%$'( %*7>( +9$( 0).(E>( :*( <)*+( 3G%$$9.%( :%( -%*"( :)&&%"( -%( 097.0*0( +)*"( -%$(
9.:%"(E(LM5YN<!?=&2+!H3+!2D+(-!L)+,!@+!&E@+!*3!K'*+2),I!Q+@3)!*+!?&+,*&+!@+!*+((3(!(3&!2+--+!
&+@=-)4,!3,!?+3!?=&-)23@)/&+<!+-!*+!(=;4)&!=((3K+&!(4,!(-=-3-!*+!(=2.=,-!?43&!?+&K+--&+!*+!

A6X_@G]7G! 7S! A7! LZTB@]7G! B?@TSG7! AT! VZCAL! A7! L@! W@B@AC7I! C(F-( ?9*'( /*G.-( H( 9.'( *&(
"%$+)&$9,-%(E( LM5N! ,43(! 24,5)=)-! 3,! *+(! (4)B,=,-(I! :,! &+(?4,(=L@+! *+! H34)!]! :,!
*'2)()4,,=)&+<! 3,! ?&+(2&)?-+3&<! H3+@H3D3,! *+! (355)(=KK+,-! 4LG+2-)5! ?43&! ?43;4)&! _! +-!

(=;4)&!_!?+(+&!@+!?43&!+-!@+!24,-&+<!?&+,*&+!*+(!*'2)()4,(!L=('+(!(3&!*+(!24,(-=-(!2@),)H3+(!

4LG+2-)5(! ?4,*'&'(<!K+(3&'(<! &'5@'2.)(I! C(dG%$'( %*7>( +9$(0).(E>! 3,+! 5=N4,! *+! &+?&+,*&+! @+(!
24KK=,*+(!5=2+!C!@=!K=@=*)+<!*+!?&+,*&+!@+!*+((3(<!?43&!(4)B,+&!43!?43&!@+!K4),(<!+((=S+&!

*+!(4)B,+&I!c,!=(()(-+!=),()!C!*+(!V_65ZWN57L!A7! SG@5LY7GS!K=)(!'B=@+K+,-!*+!XZ5SG7/
SG@5LY7GS<! ),*)(?+,(=L@+(!C! @=!K)(+!+,!?@=2+!*+! @=! &+@=-)4,<! ),*)(?+,(=L@+(!C! @=!*'5),)-)4,!
*+(!&E@+(!*+!2.=23,!0!H3)!+(-! @+!K=@=*+!]!H3)!+(-! @+!(4)B,=,-!]!:,+! 54)(!2+! -&=;=)@!+55+2-3'<!

=@4&(! @=! &+@=-)4,! (4)B,=,-A(4)B,'! ?+3-! (+! K+--&+! +,! ?@=2+I! c,! (+! &+,*! 24K?-+! H3+! B7L!
LZC]56L!5?@XX7VS75S!A?@CBB7TGL!V@L!LC!W@B!UT7!r@! B7TG!LS@STS!A7!V@SC75SJ!VZTG!@TS@5S!
UT7!B@!G7B@SCZ5!@CS!6S6!XB@CG7W75S!VZL67!ANL!B7!A6\TSI!Q+@=!,'2+(()-+!?=&!24,-&+<!?43&!@+!
(4)B,=,-!H3)!(4)B,+<!H3D)@!,+!@=)((+!=323,+!=KL);=@+,2+<!=323,+!=KL)B3}-'!*=,(!@+(!(-=-3-(I!

6(-A2+!?43&!N=!H3+! @+(!K'*+2),(!4,-! 5=2)@+K+,-! -+,*=,2+!C!24,(3@-+&!?@3(! 5=2)@+K+,-!*+(!

(?'2)=@)(-+(<!*+(!K'*+2),(!?@3(!UB'(!]!#43&!=??3S+&!@+(!&E@+(!*+!2.=23,!]!

!
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QD+(-! ?=&2+! H3+! *+! -+@(! ?.',4K/,+(! *D)*+,-)5)2=-)4,! (+! K+--+,-! +,! ?@=2+! H3+!

*+;)+,,+,-!?&'?4,*'&=,-(!@+(!GCLUT7L!A7!XZ55CF75X7!7S!A?@YY7XSCZ5I!c&<!2+--+!24,,);+,2+<!
2+--+!-+,*=,2+!C!3,+!2+&-=),+!24K?@)2)-'!+(-!L+@!+-!L)+,!@D3,!*+(!B&=,*(!?'&)@(!*+!@=!&+@=-)4,!

K'*+2),! K=@=*+!0! 5ZSG7! GqB7! 5?7LS! V@L! A?pSG7! XZWVBCX7J! 5ZSG7! GqB7! 7LS! A?pSG7!
VGZY7LLCZ557BJ! A7! L@FZCG! CWVZL7G! T5! VZC5S! A7! FT7! @G]TW75S6! BZGLUT7! X7B@! 7LS!
56X7LL@CG7J! SZTS! 75! @XX7VS@5S! A7! B7! ACLXTS7Ge! 6M?@)2)-+<! @=! 24,,);+,2+! C(:%A.%&'( +)$#%(
<)00%(*&(0):%()+#"9')."%(/*.(+%*'(+%"0%''"%(9*(+9'.%&'(:G#<=9++%"(@(-9("^8-%(:*($).&(/*.(
%$'( /*G.-( :).'( O'"%( *&( <)&'"9'( E( LM_NI! 8D'-SK4@4B)+! KVK+! *3! K4-! p!24,,);+,2+!q! +,! @=-),!
<)&.A%"%>!@=)((+&!5=)&+<!?+&K+-!;&=)K+,-!*+!K+(3&+&!@D)K?4&-=,2+!*+!2+--+!,4-)4,!0!?+3-A4,!
&'+@@+K+,-<!+,!K'*+2),+<!p!@=)((+&!5=)&+!q!]!

!

RD)@!5=3-!(+!K'5)+&!*+!@=!24,,);+,2+<!CB!Y@TS!6]@B7W75S!L7!W6YC7G!A7!B?C5S7GY6G75X7!
AT! L@FZCGI! P@! +(-! C(:9&8%"%*7(:%(+9"-%"(0#:%<.&%(9A%<( %*7(R( <G%$'( -9( +)"'%( )*A%"'%(+)*"( $%(
:#?9."%(:*($'9'*'(:%($).8&#(+)*"("%&'"%"(:9&$(-%($'9'*'(:%($).8&9&'J(Z'(+."%(R(:G9*')T$).8&9&'(
)*( :%( <)T$).8&9&'( 9A%<( A)*$B(E( LM_NI! Q.=23,! (=! ?@=2+<! 2.=23,! (4,! &E@+<! 24KK+! ()! ,43(!
*+;)4,(!5),=@+K+,-!=??&+,*&+!C!V-&+!p!&=)(4,,=L@+!q<!C!@U2.+&!?&)(+!_!?43&!3,+!54)(!_!5=2+!C!

@=!K=@=*)+<! @=)((=,-! @+! 24,-&E@+! C! @D=3-&+I! ^43(! *+K=,*4,(! C! ,4(! ?=-)+,-(! 3,+! 24,5)=,2+!

+M-&VK+!0! 2+@@+!*+!,43(!=3-4&)(+&!C!,43(!4223?+&!*+! @+3&! (=,-'I!8+3&! (=,-'!W!8+3&!L)+,! @+!

?@3(! ?&'2)+3M!W! $! ,43(! *D=??&+,*&+! C! ?&'(+&;+&! @=! ,E-&+<! K=)(! *+;=,-! ,4(! *)55)23@-'(! C!

(D4223?+&! *+! ,43(<! ,43(! 5=3-A)@! =??&+,*&+! C! *'@'B3+&O! C(F-( ?9*'( 9<<%+'%"( -G9*'"%( <)00%(
$).8&9&'>(%'(+%":"%($)&($'9'*'(:%($9<=9&'(E(LMPNJ!!

Q.=((+T!@+!,=-3&+@<!+-!)@!&+;)+,-!=3!B=@4?!*)-!@+!?&4;+&L+!0!?43;4,(A,43(!&'+@@+K+,-!

,43(!*'5=)&+!*+!2+--+!24,*)-)4,!*+!(=2.=,-!]!R3&!@+!?&),2)?+<!43)I!^43(!@D=3-4&)(4,(!,43(!]!

94),(O!

!

8=!&+@=-)4,!*4)-!=),()!-&43;+&!3,!'H3)@)L&+!+,-&+!@=!?4()-)4,!?=-+&,=@)(-+!H3+!,43(!?&+,4,(!

=;+2! ,4(! ?=-)+,-(<! =3! &)(H3+! *+! @+(! ),5=,-)@)(+&<! +-! ! 3,+! 2+&-=),+! K)(+! +,! ?4()-)4,! *+!

&+(?4,(=L)@)-'<! *D),;+(-)((+K+,-! *=,(! @+3&! ?&4?&+! ?&)(+! +,! 2.=&B+I! Z3+@! +,! +(-! @D+,G+3!]!

Q+@3)! *+! 2&'+&! 3,+! G7B@SCZ5! A7! V@GS75@GC@S! 75SG7! B7! W6A7XC5! 7S! LZ5! V@SC75SJ! T57!
@BBC@5X7! A7! LZC5<! H3)! *4)-! (D),(2&)&+! -+@! 3,! 24,-&=-! -=2)-+! =;+2! *+(! *&4)-(!K=)(! =3(()! *+(!
*+;4)&(! ?43&! 2.=23,I! 1=,(! 2+! ?&42+((3(<! )@! +(-! ),*',)=L@+! H3+! @+! ?=-)+,-! =! -43G43&(! @+!

*+&,)+&!K4-<!=3!(+,(!4u!)@!?4&-+!+,!@3)!X7SS7!BC\7GS6!YZ5A@W75S@B7J!A7!L7!LZC]57G!ZT!V@L<!
*+! &+(?+2-+&! 43! ,4,! @+(! 24,()B,+(! *+! (4,! K'*+2),<! *+! *+K=,*+&! *+! @D=)*+! 43! *+! @=!

&'23(+&O!Q+--+!=3-4,4K)+<!2+--+!@)L+&-'!*3!?=-)+,-!(+!-&=*3)(+,-!?=&!3,+!24K?@)=,2+!?@3(!

43!K4),(! B&=,*+IIII! P@! ,D+,! *+K+3&+! ?=(! K4),(! H3+! @=! 5&4,-)/&+! +(-! +,24&+! ?@3(! *)55)2)@+!

H3=,*! @+! ?=-)+,-! +(-! =3(()!K'*+2),!2=&! @t+554&-! *4)-! @+! ?@3(! (43;+,-! V-&+! 5=)-! *=,(! @t=3-&+!

(+,(I!,T! BC7T! A7! SG@F@CBB7G! K! G75AG7! B7! V@SC75S! VBTL! @TSZ5ZW7J! CB! Y@TS! CXCJ! Bw@CA7G! K!
BuX_7G!VGCL7e!

!
#+3-!V-&+<!?43&!@+!(=;4)&<!5=3*&=)-A)@!*'GC!H3+!,43(!(4S4,(!(+,()L)@)('(!=3!?@3(!-E-!C!

2+--+!?4(()L)@)-'!*DV-&+!K=@=*+O!?+3-AV-&+!H3D=@4&(!,43(!,43(!=3-4&)(+&)4,(!?@3(!5=2)@+K+,-!

C!@U2.+&!?&)(+I!8+(!B+,(!,+!?+,(+,-!?=(!=3M!K=@=*)+(!H3=,*!)@(!(4,-!+,!L4,,+!(=,-'I!P@!&+(-+!

+55+2-);+K+,-!H3+!BwT5CF7GL!VGZY7LLCZ557B!AT!W6A7XC5!L7!LCST7!A@5L! B@!W@B@AC7eee!A7L!
@TSG7LI!R4,!?&4?4(!+(-!=@4&(!,4,!?=(!*+!?+,(+&!43!,4,!=3M!K=@=*)+(!K=)(!*+!(=;4)&!H3t)@!
?+3-! 2.=,B+&! *+! (-=-3-!KVK+! ()! @=! 24,*)-)4,! *3! (4),! +(-! ?+3-! V-&+! *+! 5=)&+! 24KK+! ()! 2+!
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,t'-=)-! ?=(! @+! 2=(I! 2ZWW75S! LZC]57GJ! Lw@VVGZX_7G! A7L! XZGVL! 7S! A7L! uW7L! L@5L! T5!
WC5CWTW! A7! A65C! R! $),()! 2+--+! 4223@-=-)4,! *+! @=! ?4(()L)@)-'! *tV-&+!K=@=*+! +(-! L)+,! +,!
?=&-)+! @'B)-)K+I! P@! 5=3-! ?43&-=,-! @=! -&=;=)@@+&! +-! 2t+(-! @t4LG+-! *+! 2+--+! -./(+! H3+! *tS!

24,-&)L3+&I!!

!

!

$;=,-!*D+(?'&+&!K)+3M!24K?&+,*&+!@=!?&)(+!+,!2.=&B+!*+(!?=-)+,-(!K'*+2),(<!)@!5=3-!

),*',)=L@+K+,-!(+!?+,2.+&!(3&!3,!=3-&+!=(?+2-!*+! @=!H3+(-)4,I!$;=,-!*+!(D),-+&&4B+&!(3&!

24KK+,-!@+(!(4)B,=,-!?&+,,+,-!+,!2.=&B+!@+3&(!?=-)+,-(<!=!54&-)4&)!@+3&(!?=-)+,-(!K'*+2),(<!

)@!,43(!=!(+KL@'!54,*=K+,-=@!*+!@+(!),-+&&4B+&!(3&!3,!=3-&+!?4),-!0!5=2+!C!@=!(3&;+,3+!*+!@=!

K=@=*)+<!24KK+,-!+3MAKVK+(!(+!(4)B,+,-A)@(!]!

!!

!

!

O2 :+(,%"-$%"54-$&(,%""
"

p!9'*+2),<! (4)B,+! -4)! -4)AKVK+!q! *)(=)-! *'GC! )@! S! =! ?@3()+3&(! ()/2@+(! *+! 2+@=!

@D';=,B'@)(-+! 832I! c,! =3&=)-! -+,*=,2+! C! *)&+! H3+! 2D+(-! @D3,! *+(! ?&4L@/K+(! *+! @=! ?&)(+! +,!

2.=&B+! *+(! K'*+2),(<! H3+! X7SS7! S75A@5X7! K! L7! LZC]57G! LZC/WpW7! V7TS! pSG7! V7GrT7!
XZWW7! T5! G67B! Z\LS@XB7! `! ZT! SZTS! AT!WZC5L! K! T5! X7GS@C5! G7S@GA! `! K! B7TG! VGCL7! 75!
X_@G]7I! ^43(! =;4,(! 2.+&2.'! C! (=;4)&! *=,(! 2+! 2.=?)-&+! 24KK+,-! @+(!K'*+2),(! H3+! ,43(!
=;4,(! ),-+&&4B'(! (+! (4)B,=)+,-!0! )@! +(-! L4,! *+! K+,-)4,,+&! H3+! 2+--+! H3+(-)4,! @+3&! =!

(S(-'K=-)H3+K+,-!'-'!?4('+<!+,!5),!*D+,-&+-)+,<!=?&/(!@+(!*);+&(+(!&'5@+M)4,(!H3D)@(!=;=)+,-!

?3! =;4)&! 24,2+&,=,-! @+! (4),! *+! @+3&(! 24,5&/&+(I! X43(! 4,-! 3,+! 2+&-=),+! )*'+! *+! 24KK+,-!

(4)B,+&!3,!K'*+2),<!+-!)@!,43(!=!?=&3!G3*)2)+3M!*+!24,5&4,-+&!2+(!-.'4&)+(!=;+2!@+3&(!K)(+(!

+,!?&=-)H3+(!?+&(4,,+@@+(I!!

!

=I 6-&+!(4)AKVK+!K=@=*+!

8=!H3+(-)4,!H3)!*);)(+!@+!?@3(!+(-!(=,(!,3@!*43-+!2+@@+!*+!@D=,4,SK=-!0!Y@TS/CB!ACG7J!
BZGLUT7! B?Z5! L7! Y@CS! LZC]57GJ! UT7! B?Z5!7LS!W6A7XC5!R!Z3D+(-!2+!H3+!2+!?=&=K/-&+!),*3)-!
24KK+!2.=,B+K+,-(!]!#&/(!*+!@=!K4)-)'!*+(!(4)B,=,-(!),-+&&4B'(!?&'24,)(+,-!*+!*)&+!H3D)@(!

=??=&-)+,,+,-!=3!K)@)+3!K'*)2=@! @4&(H3D)@(!(+!54,-!?&+,*&+!+,!2.=&B+I!#43&!2+&-=),(<!2D+(-!

3,+!H3+(-)4,!H3)!,+!*+;&=)-!KVK+!?=(!(+!?4(+&<!=3!(+,(!4u!2D+(-!3,+!,4-)4,!H3)!2.=,B+!@+(!

2.4(+(<!H3)!C5YBT7!A7!Y@rZ5!LC]5CYCX@SCF7!LTG!B@!VGCL7!75!X_@G]7J!LTG!B7!G7]@GA!A7!B?@TSG7I!
1=,(!2+--+!*'K=&2.+<!4,!*',4-+!3,+!+,;)+!';)*+,-+!*D.4,,V-+-'!=;+2!@+!(4)B,=,-!24,(3@-'!

?=&2+!H3DC(O'"%(0#:%<.&>(V9(?9.'(+9"'.%(:%$(<=)$%$(/*.(+%*A%&'(.&?-*%"($*"(-9(+".$%(%&(<=9"8%(E(
LM5_NI! ! P,5@3+&!*=,(!H3+@!(+,(!]!1=,(! @D3(=B+!*3!;42=L3@=)&+!K'*)2=@<!*=,(! @D=--+,-+!*D3,+!
*)(?4,)L)@)-'! (3?'&)+3&+<! *=,(! 3,! 2+&-=),! *'()&! *D3,+! =--+,-)4,! ?=&-)23@)/&+! =3M! =(?+2-(!

@4B)(-)H3+(<!*=,(!@D=??&42.+!*+!@=!K=@=*)+O!K=)(!'B=@+K+,-!*=,(!@=!*+K=,*+!*D)K?@)2=-)4,!

*3! K'*+2),! *=,(! (=! ?&4?&+! K=@=*)+I! C([%( :%09&:%( +-*$( :%( +9"'.<.+9'.)&(@( *&( <)&?"^"%(
0#:%<.&(LBN(R( 3%( A9.$( -*.( :%09&:%"( $9( "%+"#$%&'9'.)&( :%( -9( +9'=)-)8.%>( 09.$( #89-%0%&'( -9(
"%+"#$%&'9'.)&(:%(-9(+".$%(%&(<=9"8%(/*G.-($)*=9.'%"9.'(E(LM5_NJ!c,!&+-4KL+<! @C!+,24&+<!*=,(!
@+(! (?'2)5)2)-'(! *+! @=! ?&)(+! +,! 2.=&B+! *+(! K'*+2),(!0! C()&( %$'( ?)"09'#$( +)*"( O'"%( 9<'.?$>(
+"%&:"%( %&( <=9"8%>( ')*'( +.-)'%"(E( LMaNJ! P@! S! =<! *3! =3! (-=-3-! *+! K'*+2),<! *+(! =--+,-+(!
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'B=@+K+,-! *+! @=! ?=&-! *3! K'*+2),! ?43&! (4,! ?=-)+,-<! 3,+! 2+&-=),+! 24,5)=,2+<! 3,! L+(4),!

2+&-=),! *D),;+(-)((+K+,-I! C(F-$( )&'( <%''%( :%09&:%( /*.( ?9.'( ')*'%( -9( :.??.<*-'#( :%( -9( +".$%( %&(
<=9"8%(R( <%--%(/*G)&(&G)*,-.%(+9$(/*G.-$( $)&'(0#:%<.&$(:)&<(&%(+9$( '")+( -%$( .&?9&'.-.$%">(09.$(
#89-%0%&'(:GO'"%(<9+9,-%(:%(-%$(:#<=9"8%"(E(LM5_NJ!!

!

Z3D+,! ?+,(+,-! 2+3M! H3)! -=)(+,-! @+3&! (-=-3-! *+! K'*+2),!]! C(d9( <"##( *&( ,.9.$J( m%$(
*$,%(+,%2(S&%(+"%$$.)&(+9"'.<*-.^"%(E(LM5]N>(C(*&%()$.'"-K@*'$"%+(8,4"-(;;4'$55$,*"E(LM5N>(
C(<9(P(0(%$"/$%"&7+%$%"E(LM4NI!1=,(!2+!()@+,2+!(+!2=2.+,-!3,!2+&-=),!,4KL&+!*+!2.4(+(!H3D)@!
+(-! ),-'&+((=,-! *D=,=@S(+&O! 1=,(! 2+! ()@+,2+<! 4,! &+K=&H3+! 3,+! 2+&-=),+! ;4@4,-'! *+!

?&'(+&;+&! (4,! (4)B,=,-<! *+! @=! ?&4-'B+&! *+! @=! p!@43&*+3&!q! *+! @=! ?&)(+! +,! 2.=&B+! *D3,!

24,5&/&+<!24KK+!()!4,!,+!(43.=)-=)-!?=(!@3)!)K?3-+&!@=!&+(?4,(=L)@)-'<! @=!24,-&=),-+!*+!3,!

24,5&/&+I!!

!

P@! S! =! =3(()! 3,+! X7GS@C57! VGZS7XSCZ5! A7! LZC/WpW7<! (=,(! *43-+<! 24KK+! ?43&! (+!
*'*43=,+&!?@+),+K+,-!*+!@=!?4(()L)@)-'!KVK+!*+!?43;4)&!(+!?&+,*&+!+,!2.=&B+!(4)AKVK+I!

P@! +(-! ?@3(! ()K?@+! *+! ,+! ?=(! *)&+! H3D4,! +(-! K'*+2),<! ?43&! ,+! ?=(<! *D3,+! (+! 5=)&+!

';+,-3+@@+K+,-! G3B+&! ?=&! @D=3-&+<! +-! *+3M<! *+! ,+! ?=(! 455&)&! =3! (4)B,=,-! @=! ?4(()L)@)-'! *+!

?=&-=B+&!@=!?&)(+!+,!2.=&B+I!Q+!()@+,2+!?43&&=)-!V-&+!?&)(!24KK+!K4S+,!*+!5=2)@)-'!]!X=)&+!

(4,!=2-);)-'!,D+(-A)@!?=(!5),=@+K+,-!3,!K4S+,!*+!;&=)K+,-!@U2.+&!?&)(+<!*+!24,5)+&<!@+(!*+3M!

K=),(!43;+&-+(! @=!?&)(+!+,!2.=&B+!?@+),+!+-!+,-)/&+!C! @D=3-&+!]!#+3-!V-&+!H3+!()O!(=35!H3+!

@D4,! (+! &+,*! L)+,! 24K?-+! H3D)@! ,+! (D=B)-! ?=(! ;&=)K+,-! *+! 2+@=<! K=)(! ! *D3,+! 2+&-=),+!

K'5)=,2+!0!C(I%(+"),-^0%(<G%$'(-Gr.-(<".'./*%($*"(')*'(<%(/*G.-($%(+9$$%>(<G%$'(),-.8#(`(E(LM4N<!*+!
@=! *)55)23@-'! C! *'@'B3+&! 24K?@/-+K+,-! (4,! '-=-! *+! (=,-'<! =;+2! -43G43&(<! +,! -4)@+! *+! 54,*<!

@D)*'+!H3+!H3+@H3+!?=&-<!4,!?43&&=)-!(+!(4)B,+&!(4)AKVK+O!

!

84&(H3D)@!(D=B)-!*+!@+3&!?&4?&+!(=,-'<!B7L!LZC]5@5SL!@FZT75S!57!V@L!L?C5UTC6S7GJ!57!
V@L!75! S75CG! SGZV!XZWVS7I!Q+&-=),(!=;43+,-!5=)&+!@+(!+M=K+,(!*+!*'?)(-=B+!p!L=()H3+(!q<!
K=)(!,+!?=(!2.+&2.+&!?@3(!=;=,-!C!5=)&+!&'+@@+K+,-!@+!?4),-I!P@(!,+!(+!(+,-+,-!?=(!K=@=*+(I!

c,!K+,-)4,,+&=!2+--+!,3=,2+!H3)!=!'-'!5=)-+!?=&!3,!(4)B,=,-!C!H3)!@D4,!*+K=,*=)-!24KK+,-!

)@!(+!(4)B,=)-!0!C(M.(<G%$'($).8&%"(:9&$(-%($%&$($*"A%.--%"(*&%(+9'=)-)8.%(%'(),#."(9*('"9.'%0%&'>(
3%(:."9.$()*.>(+9"<%(/*%(3%($*.$(:.$<.+-.&#%(LBNJ(!"%&:"%($).&(:%(0).>(<G%$'(9*'"%(<=)$%(E(LM5_NJ(
c,! ;4)-! L)+,<! C! 2+! ,);+=3<! @+(! *+3M! ,);+=3M! *3! (4),I! R)! 5),=@+K+,-<! @D=22+?-=-)4,! *+! @=!

K=@=*)+!,D+(-!?=(!()!K=3;=)(+!H3+!2+@=!+-!H3+!B7L!LZC5L! YC5CLL75S!G7B@SCF7W75S!V@G!pSG7!
@XX7VS6LJ!Z5!7LS!7^SGpW7W75S!BZC5!A7!Y@CG7!A7!B@!VG6F75SCZ5<!2.+T!@+(!K'*+2),(!+,24&+!
K4),(! H3+! 2.+T! @+(! =3-&+(I! 6,! 2&+3(=,-! @+(! &=)(4,(! *+! 2+! ?.',4K/,+<! @+(! 24,*)-)4,(! *+!

-&=;=)@!(4,-!@=&B+K+,-!),2&)K),'+(!?=&!@+(!K'*+2),(!24KK+!&+(?4,(=L@+(!,~aI!9=,H3+!*+!

-+K?(<! .4&=)&+(! @43&*(<! 24,-&=),-+(! =*K),)(-&=-);+(<! =2-);)-'(! *+! 54&K=-)4,! K'*)2=@+!

24,-),3+<! 24,B&/(O! =3-=,-! *+! *4,,'+(! H3)! *4);+,-! &+,-&+&! +,! @)B,+! *+! 24K?-+! +-! H3)!

)K?3-+,-!*+!5=N4,!()B,)5)2=-);+!(3&!@+!-+K?(!@)L&+!*+(!K'*+2),(I!.5!57!VG75A!V@L!LZC5!A7!
LZC! V@GX7! UT?Z5! @! AT! W@B! K! @AW7SSG7! B@! VZLLC\CBCS6! WpW7! A?pSG7! W@B@A7! W@CL!
6]@B7W75S!V@GX7!UT7!B7!S7WVL!ACLVZ5C\B7!VZTG!B7!Y@CG7!FC75S!K!W@5UT7Ge!c,!,+!?+3-!
H3+! (D),H3)'-+&! *+! @D';4@3-)4,! *'K4B&=?.)H3+! *+! @=! ?4?3@=-)4,! K'*)2=@+! H3)! &)(H3+!

54&-+K+,-! *D=BB&=;+&! 2+! ?.',4K/,+I! P@! S! =! *3! *',)<! 2+&-+(<! K=)(! )@! ,DS! =! ?=(! H3+! N=I!

Q4KK+,-! ?&'(+&;+&! 2+! 2=?)-=@! (=,-'! *+(!K'*+2),(<! H3+@@+(! (4@3-)4,(! ?&4?4(+&!]! ^43(! S!

&+;)+,*&4,(!3,!?+3!?@3(!@4),I!!
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!

Q+&-=),(!K'*+2),(!,43(!4,-!24,5)'!H3D)@(!=;=)+,-!'-'!K=@=*+(I! P@!+(-! ),-'&+((=,-!*+!

K+(3&+&!B?CWV@XS!A7!B@!W@B@AC7!LTG!B7TGL!VG@SCUT7L!0!-43(!2+3M!H3)!S!4,-!'-'!24,5&4,-'(!
&+24,,=)((+,-!H3D+@@+!=!+3!3,!)K?=2-!2+&-=),!(3&!@+3&!?&=-)H3+<! @+!G7]@GA!UT?7T^/WpW7L!
VZGS@C75S!LTG!B@!W@B@AC7J!@=!5ZSCZ5!A7!W6A7XC5!SG@CS@5S!K=)(!'B=@+K+,-!@+!G7]@GA!UT7!
VZTF@C75S! @FZCG! B7L! V@SC75SL! LTG! B7TG! W6A7XC5! @4&(H3D)@! '-=)-! @+! K=@=*+I! ^43(! ,+!
&+,-&+&4,(!?=(!*=,(!@+(!*'-=)@(!*+!2+--+!,4-)4,<!H3)!+(-!L)+,!?@3(!*';+@4??'+!*=,(!@+!-&=;=)@!

*+! -./(+! +,! K)&4)&<! 24,2+&,=,-! @+! ;'23! *3! K'*+2),! K=@=*+I! 8D)K?=2-! *+! @=! K=@=*)+<!

@4&(H3D+@@+!+(-!(3&;+,3+<!=!+,!-43-!2=(<!'-'!()B,)5)2=-)5!x!)@!+(-!(),B3@)+&!*+!(43@)B,+&!H3+!()!@=!

K=@=*)+!,+!@+(!),H3)/-+!?=(!=!?&)4&)<!+@@+!K=&H3+<!@4&(H3D+@@+!(3&;)+,-!3,+!2+&-=),+!&3?-3&+!

=;+2!@D'-=-!=,-'&)+3&O!24KK+!2.+T!,D)K?4&-+!@+H3+@!*+!,4(!?=-)+,-(!W!6@@+!=!?43&!@+!K4),(!

=??4&-'!=3!(4)B,=,-!H3)!(DS!+(-!&+-&43;'!24,5&4,-'!3,!X7GS@C5!@VVG75SCLL@]7<!3,+!@+N4,!*+!
;)+<! *4,-! )@! =! -)&'! +,(+)B,+K+,-(<! &'(+&;+! +-! &'5@+M)4,I! P@(! 4,-! 24,,3! @=! ?+3&!0! ?+3&! *+! @=!

K=@=*)+<!?+3&!*+!@=!K4&-<!?+3&!*+!@=!2.)&3&B)+<!?+3&!*+!@=!&+2.3-+!+-!2+!,D+(-!?=(!&)+,I!QD+(-!

3,!?4),-!H3+!,43(!;43@)4,(!(43@)B,+&!0!)@!,43(!=!(+KL@'!H3+!@+(!K'*+2),(!=S=,-!'-'!K=@=*+(!

=;=)+,-!*';+@4??'!3,+!2+&-=),+!&'5@+M)4,<!3,+!2+&-=),+!=,=@S(+<!+-!*+!@+3&!'-=-!*+!(=,-'<!+-!

*+! @+3&! ?&=-)H3+<! H3D)@(! ,D=3&=)+,-! ?=(! 54&2'K+,-! +3+! (=,(! 2+@=I! 6(-A2+! C! *)&+! H3D)@! +(-!

),*)(?+,(=L@+!*D=;4)&!'-'!K=@=*+!?43&!24K?&+,*&+<!.+3&+3(+K+,-!H3+!,4,<!K=)(!-43-!*+!

KVK+O!!

!

!

1=,(! @+! (4),! *+! @+3&! ?&4?&+! (=,-'<! )@! +(-! ),-'&+((=,-! *+! (43@)B,+&! @+! ?=&=*4M+!

(3);=,-!0!LC!\Z5!5ZW\G7!A7!W6A7XC5L!5ZTL!Z5S!A6XB@G6!L7!LZC]57G!7T^/WpW7LJ!L7TBL!
A7T^!A?75SG7!7T^!G7XZ55@CLL75S!57!V@L!ACLVZL7G!A7! B?Z\E7XSCFCS6!56X7LL@CG7!VZTG!L7!
LZC]57GI! c,! ?=&@+! )2)! L)+,! *D4LG+2-);)-'! C! @=! 54)(! 2@),)H3+! +-! ?(S2.)H3+<! *D3,+! ?=&-! ?=&2+!
H3D!C(.-$(&%(+%*A%&'(+9$( $G9*')T%790.&%"(E( LM52N! +-! *D=3-&+! ?=&-! ?=&2+! H3D!C(.-$(&G)&'(+9$( -9(
:.$'9&<%( $*??.$9&'%( +9"( "9++)"'( @( -%*"$( $H0+'K0%$>( /*G.-$( )&'( -9( <)&&9.$$9&<%>(09.$( +9$( -9(
&%*'"9-.'#(&#<%$$9."%(E(LM52NI!8D+M=K+,!?.S()H3+!+(-!@=!L=(+!*+!@=!?&=-)H3+!*+!@=!K'*+2),+<!
24KL),'! =;+2! 3,! ),-+&&4B=-4)&+! ?+&-),+,-<! )@! +(-! _! +-! *4)-! V-&+! _! @+! (42@+! *+! @=! ?&)(+! +,!

2.=&B+<! *+! @=! 54&K3@=-)4,! *D.S?4-./(+(! *)=B,4(-)H3+(<! ';+,-3+@@+K+,-! *+! ?&+(2&)?-)4,(!

*D+M=K+,(! 24K?@'K+,-=)&+(I! :,! *+(! (4)B,=,-(! ,43(! *)(=)-<! =;+2! .3K43&<! H3D)@! ,+!

24K?&+,=)-!?=(!24KK+,-!(+!(4)B,+&!(+3@!0!C(<)00%&'(?)&'(.-$(+)*"($%("%89":%"(:9&$(-G)"%.--%(
/*9&:( .-$( )&'( *&%( )'.'%(b( d)00%&'( ?)&'( .-$( +)*"( $%( +9-+%"( -9( +")$'9'%(b( F-$( $)&'(
<)&')"$.)&&.$'%$(b(E(LM41NO!655+2-);+K+,-<!;3!(43(!2+-!=,B@+! @C<!24KK+,-!(+!(4)B,+&!(+3@!]!
Q4KK+,-! 24,(-=-+&! 4LG+2-);+K+,-! *+(! (SK?-EK+(!]! 6,! =@@=,-! ?@3(! @4),<! ()! KVK+! ,43(!

;+,)4,(!C!24,(-=-+&!3,+!=,4K=@)+!C!@D+M=K+,!2@),)H3+<!24KK+,-!5=)&+!@=!?=&-!*+(!2.4(+(!]!

:,+!K)B&=),+!?+3-!V-&+!-43-!+-!&)+,<!3,+!K)B&=),+<!3,+!-3K+3&<!3,!$JQ!K=)(!=3(()!3,!()B,+!

2@=(()H3+! *+! 5=-)B3+!]! Q4KK+,-! (+! &=)(4,,+&! (4)AKVK+!]! 1+! KVK+! H3D)@! 5=3-! ?43&! @+!

K'*+2),!H3)!(4)B,+!3,+!2+&-=),+!*)(-=,2+!-.'&=?+3-)H3+!=;+2!(4,!?=-)+,-<!X?7LS!V@GX7!UT?CB!
Y@TS!X7SS7!ACLS@5X7!75SG7!B7L!LoWVSqW7L!7S!B7!VG@SCXC75!UTC!B7L!G7]@GA7!UT7!L7!LZC]57G!
LZC/WpW7!VZL7!VGZ\BNW7e!!

!
Q+@=!'-=,-<!)@!,43(!5=3-!=3(()!&=)(4,!B=&*+&!+-!24,(-=-+&!H3+!VBTL!A7! B@!WZCSC6!A7L!

LZC]5@5SL!C5S7GGZ]6L!Z5S!A6XB@G6!L7!LZC]57G!7T^/WpW7L!7S!57!V@L!@FZCG!A7!W6A7XC5!
SG@CS@5SI!6(-A2+!C!*)&+<!H3+!?=&K)!2+3M!@C<!-43(!(4,-!K=@!(4)B,'(!]!Q+&-+(!,4,<!?=&2+!H3D4,!
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?+3-!+(-)K+&!H3D)@(!+((=)+,-!*+!5=)&+!2+!H3D)@!5=3-!?43&<!L4,!=,!K=@!=,<!?&'(+&;+&!@+3&!2=?)-=@!

(=,-'<!K=)(!2+@=!?4(+!*+!5=N4,!';)*+,-+!@=!H3+(-)4,!*+!@=!?@=2+!*3!K'*+2),!-&=)-=,-<!*+!@=!

?@=2+!H3)!@3)!+(-!=224&*'+!+,!?&=-)H3+!+-!2+@@+!H3)!*+;&=)-!@DV-&+!+,!-.'4&)+I!!

!

LI #@=2+!*3!K'*+2),!-&=)-=,-!z!=3-&+(!),-+&;+,=,-(!
!

R)! @D4,!24,5&4,-+! @+(!*4,,'+(!H3+!,43(!=;4,(!&+23+)@@)+(!C!2+@@+(!*)(23-'+(!*=,(! @=!

-./(+! *+! 8=3&+,2+! 7)@@=&*! (3&! @=! (=,-'! *+(!K'*+2),(! B','&=@)(-+(! 5&=,2)@)+,(<! 4,! ?43&&=!

24,(-=-+&!H3+! @+(!2.)55&+(!*4,-!,43(!*)(?4(4,(!(4,-!K+)@@+3&(<!=3!(+,(!4u!?&/(!*D3,! -)+&(!

rfs!*+(!K'*+2),(!4,-!*'2@=&'!3,!K'*+2),!-&=)-=,-!=3-&+!H3D+3MAKVK+(I!8I!7)@@=&*!=;=)-!+@@+<!

K)(!+,!';)*+,2+<!H3+!kio!*+(!K'*+2),(!,D4,-!?=(!*'2@=&'!*+!K'*+2),!-&=)-=,-I!R=,(!=323,!

*43-+<!(4,!-&=;=)@<!K+,'!=3?&/(!*+!bjf!K'*+2),(<!+(-A)@!L+=3243?!?@3(!&+?&'(+,-=-)5!*+!@=!

?4?3@=-)4,! K'*)2=@+I! X43G43&(! +(-A)@! H3+! 2+! 2.)55&+<! E! 24KL)+,! )K?4&-=,-<! (43@)B,+! @=!

WZA7LS7!VB@X7!@XXZGA67!K!T5!6F75ST7B!SC7GL!LZC]5@5S!V@G!B7L!W6A7XC5Le!!!
!

6,!(+!?+,2.=,-!(3&!@+(!&=)(4,(!*+!2+@=<!4,!-&43;+!?@3()+3&(!+M?@)2=-)4,(!0!!

!

o 1'2@=&+&!3,!K'*+2),!-&=)-=,-!+(-!3,+!XZ5SG@C5S7! @AWC5CLSG@SCF7<!C(+9$(*&%(
&)'.)&(9*(?)&:%0%&'(:%(-9(+".$%(%&(<=9"8%()*(@(-9("%-9'.)&(E(LM5PN(
!

o ,!UTZC!\Z5!A6B6]T7G! @=!?&)(+!+,!2.=&B+!*+!(=!(=,-'!=@4&(!C(/*%(3G%$'.0%(O'"%(
<9+9,-%(:%(0G)<<*+%"(<)""%<'%0%&'(:%(0).(E(LM55N(b(
!

o 6@@+!&+?&'(+,-+!3,+!XZ5SG@C5S7!6]@B7W75S!75!S7GW7L!A7!S7WVL!0!C(3%(&%(0%(
:)&&%(+9$(-%('%0+$(:G9--%"(<=%;(-%(0#:%<.&(E(LM5]N((3&-43-<!H3=,*!4,!?4,*/&+!
2+--+! *4,,'+! =;+2! @=! VZLLC\CBCS6! A?@TSZVG7LXGCVSCZ5<! C! @=! 5=2)@)-'! *+! (+!
&'*)B+&!(4)AKVK+!3,+!4&*4,,=,2+!

!

o 6-!+,5),<!C(e&(&%(>$.*")0%"5+,*'$'"%0"%0,*4"H",K(5)+'*$"6.(>(@(*&(0#:%<.&(
8#&#"9-.$'%(')*'(A%&9&'(/*.(9*"9.'(-%$(0O0%$(<)0+#'%&<%$(/*%($).(E(M41(

(
P@! +(-! '-4,,=,-<! ?&+(H3+! =K3(=,-<! *+! K+,-)4,,+&! H3+! *=,(! @+(! K'*+2),(! H3)! (+! (4,-!

*'2@=&'(!24KK+!'-=,-!@+3&!?&4?&+!K'*+2),!-&=)-=,-<!=3!K4),(!b!*D+,-&+!+3M!,43(!4,-!24,5)'!

H3D)@(!,+!(=;=)+,-!?=(!(D)@(!=;=)+,-!@+!*&4)-!*DV-&+!*'2@=&'!24KK+!-+@<!(D=--+,*=,-!?&+(H3+!C!

2+! H3+! @=! ('23&)-'! (42)=@+! @+! @+3&! &+53(+O! C(U)&&O'%0%&'>( /*9&:( 3G9.( $.8&#( 0)&( +")+"%(
+9+.%">(3%(&%(+%&$9.$(+9$(/*%(V9(+9$$%"9.'>(<G%$'(+9$$#(%'(+*.$(A).-@(`(E(LM5PNI!!
!

P@!+(-!=3(()!),-'&+((=,-!*+!,4-+&!H3DS!24K?&)(!?=&K)!@+(!K'*+2),(!=S=,-!*'2@=&'!3,!K'*+2),!

-&=)-=,-!=3-&+!H3D+3M!KVK+(!0!!

!

o P@! (D=B)-! ?=&54)(! *+! @+3&! 24,G4),-! 43! *+! @+3&! =((42)'J! 2+! H3)<! *+! @+3&! ?&4?&+!
=;+3!,D+(-!C(+%*'(O'"%(+9$(-9(0%.--%*"%(:%$(<=)$%$(E(LM41NI!
!

o Q+--+! *'2@=&=-)4,! ,+! ?&'G3B+! ?=(! *3! 5=)-! H3D)@(! =)@@+,-! C(%??%<'.A%0%&'(
<)&$*-'%"(E(LM5]N(2+!K'*+2),!-&=)-=,-I!
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!

o C(d%( &G%$'( +9$( +9"<%( /*%( /*%-/*G*&( 9( *&(0#:%<.&( '"9.'9&'( :#<-9"#( /*G.-( A9( $%(
?9."%( $*.A"%>( %'( <%( &G%$'( +9$( +)*"( <%''%( "9.$)&( /*G.-( $%"9( $*.A.( <)""%<'%0%&'(E(
LM5PNI!

!

P@!,D+(-!?+3-!V-&+!?=(!),3-)@+!C!2+!(-=*+!*+!&=??+@+&!@+!&E@+!*3!K'*+2),!-&=)-=,-!54&K=@)('!?=&!

@D=((3&=,2+! K=@=*)+!0! )@! =((3&+! @+(! (4),(! .=L)-3+@(! +-! *+! ?&';+,-)4,! *4,-! =! L+(4),! (4,!

?=-)+,-I! P@! K+-! +,! ?@=2+! 3,! (3);)! K'*)2=@! ?+&(4,,=@)('<! +-! *)&)B+! (4,! ?=-)+,-! ;+&(! 3,!

K'*+2),! (?'2)=@)(-+! +,! 2=(!*+!,'2+(()-'<! (4)-! ?43&!3,+! 24,(3@-=-)4,!?4,2-3+@@+<! (4)-! ?43&!

*+(!(4),(!&'23&&+,-(I!P@!-)+,-!C!G43&!@+!*4(()+&!K'*)2=@!*3!?=-)+,-<!244&*4,,+!@+!?=&243&(!*+!

(4),(!*+!(4,!?=-)+,-!+-!2+,-&=@)(+!@+(!=;)(!*+(!=3-&+(!(4)B,=,-(hb!r(43&2+!0!=K+@)I5&sI!c,!(+!

24,-+,-+&=! )2)! *+! &=??+@+&! @+(! *)55)23@-'(! ?.S()H3+(! +-! K4&=@+(! =3MH3+@@+(! (D+M?4(+! 3,!

K'*+2),!H3)!(+&=)-!(4,!?&4?&+!K'*+2),!-&=)-=,-<!-43-!+,!(43@)B,=,-!H3DK!B?_7TG7!@XST7BB7J!
VGNL!A7!H9x!A7L!W6A7XC5L!LZ5S!B7TG!VGZVG7!W6A7XC5e!c,!24,2@3&=!2+!?=&=B&=?.+!=;+2!
3,+! =,+2*4-+! H3)! ,43(! =! '-'! 24,-'+!0! 2+@@+! *D3,!K'*+2),! (?'2)=@)(-+! *'2@=&'! 24KK+! (4,!

?&4?&+!K'*+2),! -&=)-=,-! H3)! C("%V).'( -%$( <)*"".%"$( :.$9&'( :G9--%"( A)."( $)&(0#:%<.&( '"9.'9&'(
9?.&( :G),'%&."( -%(09'#".%-( &#<%$$9."%(+)*"( -%$( <90+98&%$( :%( :#+.$'98%( :%( <9&<%"( :*( <)-)&>(
<)00%(')*'(-%(0)&:%(E(LMPNO!+-!(+!&+-&43;+!54&-!*'?43&;3!@4&(H3D)@!24K?&+,*!H3D)@!,D=!,4,!
(+3@+K+,-!?=(!@+!K=-'&)+@!K=)(!?=(!?@3(!*+!&+243&(!W!!

!

! cu! @+(! K'*+2),(! (43.=)-+&=)+,-A)@(! (+! 5=)&+! ?&+,*&+! +,! 2.=&B+!]!

!

1=,(! @D+,(+KL@+<! B?_qVCS@B! VT\BCX! ZT! B7! LTCFC! 75! FCBB7! 57! LZTBNF75S! V@L! A7! VGZ\BNW7!
V@GSCXTBC7GJ! +-! (4,-! +,;)(=B'(! 24KK+! 2=*&+! *+! (4),(I! Q+! H3)! ?4(+! ?@3(! *+! ?&4L@/K+<! +,!
&+;=,2.+<!2+!(+&=)-!*+!L7!Y@CG7!LZC]57G!`!ZT!V@L!`!LTG!LZ5!BC7T!A7!SG@F@CBI!8=!L=@=,2+!(+!
5=)-! +,-&+! @D)*'+! *D3,! =22/(! =3M! (4),(! ?@3(! &=?)*+<! B&U2+! C! 2+&-=),(! ?=((+A*&4)-(! _!

24,,=)((=,2+!*+(!@)+3M<!24,,=)((=,2+!*+(!),-+&@423-+3&(!_!+-!2+@@+!*D3,!L+(4),!54,*=K+,-=@!

*+! 24,5)*+,-)=@)-'I! Q+&-=),(! ?+,(+,-! H3+! N=!C(&%(0%(8O&%"9.'(+9$(:%(0%( ?9."%($).8&%"(:9&$(
-G=K+.'9-()l(3%('"9A9.--%J([%(&G9.(+9$(8"9&:(<=)$%(@(<9<=%"(E(LM2N!K=)(!*D=3-&+(!),()(-+,-!(3&!@+!
5=)-!H3D)@!,+!5=3-!?=(!(+!5=)&+!(4)B,+&!C((+9"(:%(+")<=%$(<)--9,)"9'%*"$(+)*"(&%(+9$(-%$(0%''"%(
%&(+)"'%T@T?9*7>(+9"<%(/*%('K'()*('9":>(.-(H(9*"9(*&(09-9.$%>(:%$(:.??.<*-'#$(E(LMYNI!1=,(!2+--+!
*'K=&2.+<!)@!S!=!?@3()+3&(!=(?+2-(!0!@+!?&+K)+&<!*+!24,5)*+,-)=@)-'!C(3G#A.'%"9.$(+)*"(:%$('9$(:%(
"9.$)&$>(%&(+"%0.%"(:%(<)&?.:%&'.9-.'#>(+9"<%(/*%($).8&#(.<.>(%&('").$(0.&*'%$(')*'(-%(0)&:%(-%(
$9.'(E!LM5\N!K=)(!=3(()!*D=??&'.+,()4,!+,!2+!H3)!24,2+&,+!@=!?&)(+!+,!2.=&B+!C((3G9*"9.$(+%*"(
/*G)&(0%('"9.'%(:.??#"%00%&'>(/*G)&(0%($).8&%(:.??#"%00%&'(E( LM5\NI! Q+! H3)! )K?4&-+! *=,(!
2+--+!H3+(-)4,<!2D+(-!5),=@+K+,-!@+!5=)-!H3+!SZTL!B7L!W6A7XC5L!Z5SJ!@!VGCZGCJ!T57!X7GS@C57!
XZ5X7VSCZ5! A7! B@! Y@rZ5! AZ5S! CBL! FZTAG@C75S! pSG7! VGCL! 75! X_@G]7I! P@(! &+2.+&2.+&=)+,-<!
?43&! @=! B&=,*+! K=G4&)-'! *D+,-&+! +3M<! @=! 24,5)*+,-)=@)-'<! =3-=,-! ?43&! *+(! &=)(4,(! *+!

*)(2&'-)4,!H3+!*D+,;)+!*DV-&+!?&)(!+,!2.=&B+!24KK+!,D)K?4&-+!H3+@!=3-&+!?=-)+,-I!!

!

! Z3+@(!(4)B,=,-(!2.4)()&=)+,-A)@(!]!

!!

^43(! =;4,(! *'GC! K+,-)4,,'! @+! 5=)-! H3D)@(! ,+! (4@@)2)-+&=)+,-! ?=(! 54&2'K+,-! 3,! K'*+2),!

B','&=@)(-+!x!)@(!4,-!+,!?&+K)/&+!),-+,-)4,!(43;+,-!@D.=L)-3*+!*+!A7W@5A7G!XZ5L7CB!K!A7L!
@WCLJ! ZT! A7L! LV6XC@BCLS7LJ! 3-)@)(=,-! @+3&(! &'(+=3M! *+! 24&&+(?4,*=,-(! =3! &)(H3+! *+!
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K3@-)?@)+&!.S?4-./(+(!*)=B,4(-)H3+(!+-!+M=K+,(!24K?@'K+,-=)&+(I!8+!&)(H3+!?&),2)?=@!+(-!

@=!?+&-+!*+! @=! (S,-./(+!*+! @D),54&K=-)4,<! =;+2! @=!K3@-)?@)2=-)4,!*+(!=;)(!0!C(.-(9(9++%-#(+9$(
09-(:%($%$(<)--^8*%$(/*9&:(.-(9(<)00%&<#(@(9A)."(:%$(%??%'$($%<)&:9."%$>(:%($)"'%(/*G.-($G%$'(
"%'")*A#( 9A%<( ')*'%$( $)"'%$( :%( :.98&)$'.<$( ?9"?%-*$( 9A9&'( :G)$%"(0G%&( +9"-%"(E( LM5YNO! *D4u!
@D),-'&V-!*D3,!K'*+2),!&'5'&+,-<!H3)!2+,-&=@)(+&=)-!@D),54&K=-)4,<!24,,=)-&=)-!@+!*4(()+&!*=,(!

(=!B@4L=@)-'<!C!-43(!@+(!,);+=3M<!K'*)2=@<!(42)=@<!?=&=K'*)2=@!+-!?(S2.4@4B)H3+I!^+!(+&=)-A2+!

?=(<!+,!2+!(+,(<!G3*)2)+3M!H3D3,!K'*+2),!=)-<!@3)!=3(()<!3,!K'*+2),!&'5'&+,-!]!!

!

! R3&!H3+@(!2&)-/&+(!2.4)()&=)+,-A)@(!]!

!

8+(! 2&)-/&+(! *+! 2.4)M! *+(! (4)B,=,-(! (4,-! *43L@+(!0! @=! XZWV6S75X7! 7S! B7L! UT@BCS6L!
_TW@C57LI!R=;4)&!4u!=@@+&<!H3)!24,(3@-+&!+(-!@D3,!*+(!=;=,-=B+(!*+(!(4)B,=,-(!0!4,!24,,=w-!
@+! 2)&23)-<! @+(! (-&32-3&+(! *+! (4),(<! @+(! ?4&-+(! *D+,-&'+I! 6(-A2+! C! *)&+! H3+! @+(! K'*+2),(!

(+&=)+,-! K)+3M! (4)B,'(! H3+! @+(! =3-&+(!]! #@3(! &=?)*+K+,-! ?&)(! +,! 2.=&B+<! ?&4L=L@+K+,-<!

K)+3M<!?=(!54&2'K+,-I!QD+(-!3,+!5=2)@)-'!24,()*'&=L@+<!3,!=;=,-=B+!),*',)=L@+!K=)(!H3)<!@3)!

=3(()<!?+3-!+,B+,*&+&!3,!2+&-=),!'2@=-+K+,-!*+!?&)(+!+,!2.=&B+<!3,+!?+&-+!*+!@D),54&K=-)4,<!

;4)&+!3,+!K3@-)?@)2=-)4,!*+(!=;)(!43!+M=K+,(!24K?@'K+,-=)&+(I!!

!

>+3&+3(+K+,-<! 3,! K'*+2),! ,+! (+! &+-&43;+! 24,5&4,-'! +,! B','&=@! H3DC! 3,+! (+3@+!

?=-.4@4B)+!C!@=!54)(<!*+!(4&-+!H3D)@!(+!&+-&43;+!=;+2!3,!(+3@!K'*+2),!(?'2)=@)(-+<!+,!H3)!)@!=!

3,+!24,5)=,2+!-43-+!?=&-)23@)/&+<!H3)!(+!&+-&43;+! ),;+(-)!*+!2+--+!2.=&B+I!8=!24,5)=,2+!+(-!

),*)(?+,(=L@+!0! +,! 2+! (+,(<! *+! 24,,=w-&+! @+! (4)B,=,-! =;=,-! KVK+! @+! *)=B,4(-)2! ?+&K+-!

*D=,2&+&!@=!&+@=-)4,!?@3(!?&454,*'K+,-<!?@3(!*3&=L@+K+,-I!^D+(-A2+!?=(!@=!?@3(!L+@@+!?&+3;+!

*+!24,5)=,2+!H3D4,!?3)((+!;43(!5=)&+!0!*'?4(+&!+,-&+!;4(!K=),(!(=!(=,-'!]!R=,(!,3@!*43-+<!

C(*&(<)&?"^"%(/*.(0%(<=9"8%(:G*&%(0.$$.)&>(:%(/*%-/*%(<=)$%(:%(-)*":>(.-(0%(?9.'(<)&?.9&<%>(V9(
$%( 0#".'%(E( LM41N<! 2D+(-! 3,+! &+(?4,(=L)@)-'! 54&-+<! K=)(! 3,+! -+@@+! K=&H3+! *+! 24,5)=,2+<!
24KK+,-! @=! &+53(+&!]! &SG7! LZC]5@5S! A7! LZC]5@5SJ! L7G@CS/X7! T57! W@GUT7! A7!
G7XZ55@CLL@5X7!R!"5!]@]7!A7!FZSG7!UT@BCS6!A7!W6A7XC5!R!

!

! Z3+@@+!?@=2+!?43&!@+(!.4,4&=)&+(!]!!

!

84&(H3+! @D4,! ?4(+! @=! H3+(-)4,! *+! (=;4)&! ()! @+(! (4)B,=,-(! (43.=)-+&=)+,-!V@o7G! B@!
XZ5LTBS@SCZ5J! B7L! @FCL! ACF7G]75S! K! 5ZTF7@Te! Q+&-=),(! ?&'24,)(+,-! 3,+! 2+&-=),+!
24,5&=-+&,)-'<!(43.=)-+&=)+,-!,+!?=(!?=S+&<!@D3,!(+!*)(=,-!KVK+!2.4H3'!*+!*+;4)&!?=S+&!+-!

*D=3-&+(! ?+,(+,-! H3+! ?=S+&! (=! 24,(3@-=-)4,! +(-! 24KK+! .4,4&+&! @+! -&=;=)@! *+! @D=3-&+<!

=55)&K+&! (=! ?4()-)4,! *+! (4)B,'! +-! *+! ?=-)+,-! p!@=KL*=!qI! P@! +(-! 242=((+! *+! 24,5&4,-+&! @+(!

*)55'&+,-+(!?4()-)4,(!*+(!(4)B,=,-(!+-!(=,(!*43-+!3-)@+!*+!(43@)B,+&!H3+!2+&-=),(!(4)B,=,-(!

(43.=)-+&=)+,-!&'B@+&!@+3&!24,(3@-=-)4,!(D)@(!;+,=)+,-!C!-4KL+&!K=@=*+(<!K=)(!-&43;+&=)+,-!

=,4&K=@!*+!5=)&+!?=S+&!@+3&(!?=-)+,-(!K'*+2),(O!24KK+!()!@=!(=,-'!*+(!=3-&+(!,D=;=)-!?=(!

@+!KVK+!?&)M!H3+!@=!@+3&!W!!

!

! 6-&+!(4)AKVK+!K=@=*+!+(-A)@!3,!=??&+,-)((=B+!]!

!!

$;4)&! @+! 2.4)M! *3! (4)B,=,-! H3)! ;43(! ?&+,*&=! +,! 2.=&B+! +(-A)@! H3+@H3+! ?=&-! 3,! @3M+<! 3,!

=;=,-=B+!?=&!&=??4&-!=3M!=3-&+(!?=-)+,-(<!2+@3)!*+!2.4)()&!+,!-43-!'-=-!*+!2=3(+!2+@3)!=;+2!
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H3)!;43(! 5+&+T! @+!2.+K),!(3&! @=!&43-+!*+! @=!K=@=*)+!]!R)! @=!K=@=*)+!+(-!3,+!'?&+3;+<!?43&!

-43-!@+!K4,*+<!H3+@!H3+!(4)-!@+!K4K+,-!4u!+@@+!(3&;)+,-<!3,!2=-=2@S(K+!*=,(!3,+!;)+<!)@!+(-!

3,+!,4-)4,!H3D4,-!=L4&*'+!H3=()K+,-!(?4,-=,'K+,-! @+(! (4)B,=,-(! !H3+!,43(!=;4,(!;3(!0!

2+@@+!H3+!B@!L@5S6!A7!B7TGL!VGZX_7L!VZTGG@CS!pSG7!VBTL!CWVZGS@5S7!UT7!B@!B7TGc!
!

!

!

E2 :+(8,$'"%0";05(//$"
!

$3!K4K+,-!4u!,43(!?&'?=&)4,(!@+!H3+(-)4,,=)&+!H3)!,43(!(+&;)&=)-!*+!5)@!*)&+2-+3&!

?43&!,4(!+,-&+-)+,(<!,43(!=;)4,(!L)+,!';)*+KK+,-!?+,('!C! @=!?@=2+!H3+!?43;=)-!?&+,*&+!

3,+!5=K)@@+!?43&!3,!K'*+2),I!6,!'-=,-!.4,,V-+<!2D+(-!?&4L=L@+K+,-!@=!H3+(-)4,!C!@=H3+@@+!

,43(!&'5@'2.)((4,(!@+!?@3(!_!(3&-43-!+,!-=,-!H3+!G+3,+!K'*+2),!_!=@4&(!H3+!,43(!=;=,N4,(!

*=,(! ,4-&+! 23&(3(! *+! (4),(!0! Y@TS/CB! VG75AG7! 75! X_@G]7! L7L! VGZX_7L!R! $@4&(! H3+! ,43(!
+,-=K4,(! ,4-&+! 54&K=-)4,! *+!K'*+2),<! ,4(! 243&(! *D'-.)H3+(! ,43(! =??&+,,+,-! H3D)@! 5=3-!

';)-+&!*+!?&+,*&+!+,!2.=&B+!(+(!?&42.+(<!*3!5=)-!*+!@=!-&4?!54&-+!)K?@)2=-)4,!'K4-)4,,+@@+!

H3)!+,!*'243@+I!P@!(D=B)-!@C!*D3,!24,(+)@<!?=(!*D3,+!),-+&*)2-)4,<!+-!@)L&+!2.4)M!,43(!+(-!@=)(('!

H3=,-!C!,4-&+!=--)-3*+I!!

!

^43(! =;4,(! -&43;'! H3+@H3+! ?+3! (3&?&+,=,-! @=! 5&'H3+,2+! *+! @=! K+,-)4,! *+! @+3&!

5=K)@@+! ?=&! @+(! (4)B,=,-(! ),-+&&4B'(I! QD+(-! 3,! ?.',4K/,+! &+@=-);+K+,-! ?=&=*4M=@!0! =3!

*'243&(! *+(! ?&+K)+&(! +,-&+-)+,(<! ,43(! ,43(! (4KK+(! &+,*3(! 24K?-+! H3+! @+(! K'*+2),(!

,43(!?=&@=)+,-!*+! @+3&(!?=-)+,-(!K'*+2),(<!=55)&K=,-!?=&54)(!H3+!N=!,+! @+3&!?4(=)-!=323,!

?&4L@/K+!*+!@+(!?&+,*&+!+,!2.=&B+!+-!H3D)@!@+(!-&=)-=)+,-!(-&)2-+K+,-!*+!5=N4,!)*+,-)H3+!=3M!

=3-&+(I! P@! +(-! -43-! *+! KVK+! 23&)+3M! *+! 24,(-=-+&! H3D75! A6VCS! A7! X7SS7! @YYCGW@SCZ5J!
X7GS@C5L! A?75SG7! 7T^! Y@CL@C75S! LVZ5S@56W75S! B7! BC75! @F7X! B7TG! VGZVG7! L@5S6J! W@CL!
6]@B7W75S!@F7X!X7BB7L!A7!B7TGL!VGZX_7L<!24KK+!()!@+!@)+,!?&+(H3+!=55+2-)5!H3)!?43;=)-!(+!
2&'+&!=;+2!@D3,!*+!@+3&(!24,5&/&+(!@+(!&=K+,=)+,-!C!@+3&(!5=K)@@+(I!RD)@!+(-!(=,(!*43-+!3,!?+3!

+M=B'&'!*+!?=&@+&!*D)*+,-)5)2=-)4,!*+!@=!(=,-'!*D3,!?=-)+,-!K'*+2),!=;+2!2+@@+!*D3,!K+KL&+!

*+!(=!5=K)@@+!_!2+!*D=3-=,-!H3+!,43(!=;4,(!-43(!+,!-V-+!3,!2+&-=),!,4KL&+!*+!?=-)+,-(!*)-(!

*)55)2)@+(O! _! ! )@! ,43(! =! ?=&3! )K?4&-=,-! *+! (43@)B,+&! 2+! 24,(-=-I! #43&H34)! 3,! -+@! ?4,-!]!

R+&=)-A2+!?=&2+!H3D)@!S!=!?@3(!*+!?&4M)K)-'!+,-&+!*+3M!K'*+2),(!]!#@3(!*D=55+2-)5!]!!

!

8=! H3+(-)4,! *+! @=! 5=K)@@+! +(-! 3,+! ),-+&&4B=-)4,! H3+! ,43(! =;4,(! ),-'B&'+! =3!

H3+(-)4,,=)&+!*+!5=N4,!(S(-'K=-)H3+!*/(!@+!-&4)()/K+!+,-&+-)+,<!-=,-!+@@+!,43(!+(-!=??=&3+!

?+&-),+,-+I!37L!W6A7XC5L! VG75575S/CBL! 75! X_@G]7! B7TG! Y@WCBB7!R! Q),H!*D+,-&+!+3M! (4,-!
*'2@=&'(! 24KK+!K'*+2),(! -&=)-=,-(! *+! @+3&! 5=K)@@+<! +-! @+(! 2),H! +(-)K+,-! H3+! N=! (+! ?=((+!

L)+,I! #43&H34)! @+! 54,-A)@(!]! #@3()+3&(!K4-)5(! (4,-! =??=&3(!0! @=!V7TG! C( 3G9.( '")+(+%*"(/*G.-$(
$).%&'( 09-( +".$( %&( <=9"8%( +9"( /*%-/*G*&( :G9*'"%(E( LM5PN>! B?C5LSC5XS! W@S7G57B! C(3%( &%(
<)&<%A"9.$(+9$(,.%&(/*%(<%(&%($).'(+9$(0).(/*.(-G%790.&%(%'(/*.(+"%&&%(-%$(:#<.$.)&$($G.-(&G9--9.'(
+9$( ,.%&(E( LM52N! 43! +,24&+! @=! XZWV6S75X7! C(3G%$'.0%( O'"%( <9+9,-%( :%( 0G)<<*+%"(
<)""%<'%0%&'(:%(0).(LBN(%'(:%$(0%0,"%$(:%(09(?90.--%(9*$$.(E(LM55NJ(

!

R+?-!(+!(4,-!4223?'(!*+!5=N4,!&=??&42.'+!*+!@+3&!5=K)@@+!K=)(!H3=-&+!@+!&+B&+--+,-I!

Q+!&+B&+-!-)+,-!C!@=!*)55)23@-'!*+!?&+,*&+!+,!2.=&B+!(+(!?&42.+(<!=3!&)(H3+!'K4-)4,,+@!H3+!
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2+@=! ?&'(+,-+<! =3! &)(H3+! *+! ?+&-+! *D4LG+2-);)-'!0! C(3G%$$9.%( :%( <)*+%"( <%''%( ,9"".^"%(
#0)'.)&&%--%>( LBN()&(%$'(09*A9.$( -)"$/*G)&( $G)<<*+%(:%(&)$(%&?9&'$(E( LM]NJ! ! 1=,(! @D=;+3! *+!
2+--+!?+&-+!*D4LG+2-);)-'<!?@3()+3&(!=(?+2-(!(+!*'K=&H3+,-I!c,!&+-&43;+!0!!

!

o 1+!@=!W6YC@5X7!ZT!VZTG!B7!WZC5LJ!A7L!ACYYCXTBS6L!K!Y@CG7!XZ5YC@5X7!0!C(dG%$'(-%(
+"),-^0%>(<G%$'(-Gr.-(<".'./*%($*"(')*'(<%(/*G.-($%(+9$$%>(<G%$'(),-.8#(`(E(LM4N((

!

o 1+!@=!V7TG!0!C($.(A)*$(0G9&&)&<.%;(/*%(09(?%00%(%$'(09-9:%>(<%($%"9.'B(*&%(9*'"%(
+9."%(:%(09&<=%B(<9'9$'")+=./*%B(.0+%&$9,-%B(E(LMPN!

!

o 1+! @=! -&4?! B&=,*+! CWVBCX@SCZ5! 6WZSCZ557BB7!0! C(e&( &%( +%*'( +9$( O'"%( 3*8%( %'(
+9"'.%J(M*"')*'(%&(<9$(:%(8")$(+#+.&$(E(LMYN(

!

o 1+(!G7]G7SL!0!C(3G9.(:Q($).8&%"(0)&(,%9*(+^"%(%'(3G9*"9.(,.%&($)*=9.'#(+9$(-%(?9."%(E(
LM5N(

c,!&+-&43;+!+,!43-&+!3,+!2+&-=),+!*)55)23@-'!_!+-!3,+!*)55)23@-'!2+&-=),+!_!C!C(&%(+9$(
$G.00.$<%"(E(LM4N!*=,(!@+(!?&)(+(!+,!2.=&B+(!43!C!,+!?=(!V-&+!C('"^$(.&'%"A%&'.)&&.$'%(E(LM52NI!
1D3,+!5=N4,!B','&=@+<!@+(!(4)B,=,-(!(+KL@+,-!F7CBB7G!@T!]G@C5<!C(@(<%(/*%(-%$(<=)$%$($).%&'(
:9&$( -%$( "9.-$(E( LM4NJ! :(+&! *+! ?=((+A*&4)-(! ,D+(-! ?=(! 3,+! 5),=@)-'! +,! (4)<! KVK+! ()! *+! 5=)-<!
@4&(H3+! @D4,! 5=)-!(4)B,+&!,4(!?&42.+(!C(/$%")+'*$%"%K+.>'$,*"R(<G%$'(*&%(<=9&<%(+9"("9++)"'(
9*7(9*'"%$>(<-9."%0%&'(E(LM4NJ((

(
X&/(! 2@=)&+K+,-<! ?43&! ?&/(! *+! @=! K4)-)'! *+(! (4)B,=,-(! ),-+&&4B'(<! B7! GqB7! AT!

W6A7XC5!7LS!A?ZGC75S7G!L7L!VGZX_7LJ!A7L!B7L!@AG7LL7G!@T!WC7T^!=3!;3!*+!@+3&!?&4L@/K+!
(?'2)5)H3+!0!C($.()&(%$'(,.%&()".%&'#>()&(9*"9(<)&?.9&<%(E(LM5YNJ!Q+@=!'-=,-<!)@!=!'-'!5=)-!K+,-)4,!
*+!@=!*)55)23@-'!C!5=)&+!24K?&+,*&+!C!,4(!?&42.+(!H3+!@D4,!,+!;+3-!?=(!(D4223?+&!*D+3M!0!C(<%(
0%$$98%(-@>(<G%$'(:.??.<.-%(E(LM5]NI!$!,43(!*+! @+3&! 5=)&+! 24K?&+,*&+!H3+! 2D+(-!H3+@H3+!?=&-!
?43&!@+(!?&4-'B+&!H3D4,!,+!;+3-!?=(!,43(!+,!4223?+&O!!

!

c,! (+,-! L)+,! B?CWVBCX@SCZ5! 6WZSCZ557BB7! *=,(! *+(! ?+-)-+(! ?.&=(+(! ?&4,4,2'+(<!
?=&54)(!=;+2!L+=3243?!*+!?3*+3&!0!C($).'(3%(-%*"(A).$(')*'(:%($*.'%(*&%(0#'9$'9$%>($).'(3%(0%'$(
-9('O'%(:9&$(-%($9,-%(%&(-%*"(:.$9&'(/*%(<%(&G%$'(".%&(E(LMPN>(C(3%(0%(:)*'9.$(/*%(V9(&G#A)-*%"9.'(
+9$(,.%&(%'(3%(&%(A)*-9.$(+9$(0G.0+-./*%">(O'"%(A"9.0%&'(.&:#+%&:9&'(E(LM5\NO!*+!(4&-+!H3+!
(+!?&4*3)-!3,+!2+&-=),+!K)(+!C!*)(-=,2+<!3,!2+&-=),!&+23@!5=2+!C!@=!K=@=*)+!*+!@+3&(!?&42.+(I!

P@!+(-!),-'&+((=,-!*+!,4-+&!*D=)@@+3&(!H3D)@!?=&=w-!?&+(H3+!?@3(!()K?@+!?43&!@+(!(4)B,=,-(!*+!

24,5)+&! @+3&(! ?&42.+(! C! *+(! 24,5&/&+(<! H3+! *+! *'@'B3+&! @+3&! ?&4?&+! ?&)(+! +,! 2.=&B+I!

X43G43&(!+(-A)@!H3+!()M!*+(!(4)B,=,-(!&+24,,=)((+,-!3,!GCLUT7!K!L?CWVBCUT7G!*=,(!@=!?&)(+!
+,!2.=&B+!*+!@+3&(!?&42.+(I!!

!

#=&K)! @+(!K'*+2),(! H3)! ?&+,,+,-! +,! 2.=&B+! @+3&(! 5=K)@@+(! +-! +(-)K+,-! H3+! N=! ,+!

?4(+!?=(!*+!?&4L@/K+!?=&-)23@)+&<!2+--+!&'(+&;+!=!,'=,K4),(!'-'!54&K3@'+!0!C(.-(H(9(<%*7(/*.(
+%*A%&'( %'( $*"')*'( /*.( 9<<%+'%&'( :%( '"9.'%"( -%$( 8%&$( +")<=%$( :G%*7( q(09.$( .-( ?9*'( :%( $9<"#$(
89":%(?)*$(R(O'"%(<9+9,-%(:%(&%(+9$('")+(O'"%('"9*09'.$#(+9"(<%(/*G.-(+%*'($%(+9$$%">(:G9*'"%(
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+9"'( 89":%"( $*??.$900%&'( :G),3%<'.A.'#>( <%( /*.( &#<%$$.'%( *&%( <%"'9.&%( #:*<9'.)&(E( LM5_NI! $!
2.=23,!*+!-&43;+&!(+(!B=&*+A543(O!!

!

R4)B,+&!(=!5=K)@@+!(43@/;+!3,!2+&-=),!,4KL&+!*+!?&4L@/K+(!H3)!K'&)-+&=)+,-!*DV-&+!

*';+@4??'(!?@3(! @4,B3+K+,-I! P@(! @+!(+&4,-! -&/(!?&42.=),+K+,-!*=,(!3,! -&=;=)@!*+! -./(+!C!

?=&=w-&+I!c,!(+!&+,*!L)+,!24K?-+!C!2+!(-=*+!*+!-43-+(!@+(!*)55)23@-'(!H3D4,-!&+,24,-&'+(!@+(!

(4)B,=,-(!0! +M=K),4,(! K=),-+,=,-! @+(! K4S+,(! H3D)@(! 4,-! -&43;'(! +-! 3-)@)('(! ?43&! (D+,!

=55&=,2.)&O!

!

!

Q2 R(-$%")'+)+%4$%"-0,%"/$%")'(%$%"$,"&70'8$%"
!

=I $,=@S(+!*+!@=!24,-&=),-+!
!

c,!,+! 5+&=! )2)! H3+! (S,-.'-)(+&! @+(! 24,-&=),-+(!K+,-)4,,'+(!?=&! @+(! (4)B,=,-(<! =3! (+,(!4u!

+@@+(!4,-!'-'!@=&B+K+,-!+M?@)2)-'+(!+-!*';+@4??'+(!?@3(!.=3-(I!!!

!

c,!(43@)B,+&=!=),()!*+(!XZ5SG@C5S7L!A?ZGAG7!]656G@B!0!!
!

o 8+!?4)*(!*+(!XZ5ACSCZ5L!A7!SG@F@CB!24KK+!5=2-+3&!),)-)=@!@)K)-=,-!@D=22/(!=3M!(4),(!!
o 8D=(?+2-!BZ]CLSCUT7!*+!@=!?&)(+!+,!2.=&B+!r2.=KL&+!(+3@+<!*'@=)(<!5@3)*)-'!*+!@=!?&)(+!

+,!2.=&B+s!

o 8+!K=,H3+!*+!A6Z5SZBZ]C7!7S!A?75SG@CA7!2.+T!@+(!K'*+2),(!
!

c,! K+,-)4,,+&=! 'B=@+K+,-! @+(! XZ5SG@C5S7L! G7B@SCZ557BB7L! K)(+(! +,! ';)*+,2+<! -+@(! *+(!
?)/B+(!C!';)-+&!0!!

!

o 8+(!&)(H3+(!*+!@D@TSZVG7LXGCVSCZ5!rK'*)2=K+,-+3(+<!*D+M=K+,(!24K?@'K+,-=)&+(<!
*+!K3@-)?@)2=-)4,!*+(!=;)(s!

o 8+! L+(4),! *+! 24K?&'.+,()4,! +,! 2+! H3)! 24,2+&,+! @+(! ACYYCXTBS6L! K! A6B6]T7G! *+(!
K'*+2),(!

o 8=!V7TG!AT!ET]7W75S!&'2)?&4H3+!
o 8+!?&4L@/K+!*+!ACLS@5XC@SCZ5!!
o 8+!?&4L@/K+!*DCA75SCYCX@SCZ5!C!@D=3-&+!
o 8=!?=&-!K=G+3&+!*3!A65C!A7!B@!VGZY7LLCZ5!
o 8DC5S7GY6G75X7!A7L!XZ55@CLL@5X7L!W6ACX@B7L!

!

c,!(+!?+&K+--&=!-43-!*+!KVK+!*D),()(-+&!(3&! @+(!24,*)-)4,(!*+!-&=;=)@<!*4,-! @=!*)55)23@-'!C!

'-'! (43@)B,'+! ?=&! @+!K'*+2),! *3! -&=;=)@! +-! @+(! *+3M!K+KL&+(! *3! Q4,(+)@! *+! @Dc&*&+I! 8+(!

.4&=)&+(! *+! -&=;=)@<! @+(! &+(?4,(=L)@)-'(! 2&4)((=,-+(<! @=! K3@-)?@)2=-)4,! *+(! -U2.+(<! @=!

*)K),3-)4,!*+(!?+&(4,,+@(!24,-&=(-'+!?=&!@D=3BK+,-=-)4,!*3!,4KL&+!_!+-!*+(!+M)B+,2+(!_!

*+(! ?=-)+,-(! ?&4;4H3+,-! 3,! ?.',4K/,+! 2&4)((=,-! *+! 5=-)B3+! ;4)&+! *D'?3)(+K+,-!

?&45+(()4,,+@<! ;'&)-=L@+! ?4&-+! *D+,-&'+! *=,(! @+(! ?.',4K/,+(! *+! ! L3&,43-! +-! *+! 5=)L@+!

24,(4KK=-)4,!*+!(4),(I!!

!
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LI Q4,(+)@(!?&4?4('(l$)*+(!C!?&)(+!+,!2.=&B+!
!

Z3+@(! K4S+,(! @+(! (4)B,=,-(! 3-)@)(+,-A)@(! ?43&! (3&K4,-+&! @+(! *)55)23@-'(! H3D)@(!

&+,24,-&+,-!]!

!

R=,(!=323,!*43-+<! @D7^V6GC75X7!+(-! @+!K+)@@+3&!=-43-!0!+@@+! @+3&!=??4&-+!C!-43(!3,+!
2+&-=),+!24,5)=,2+<!K4),(!*D=??&'.+,()4,<!3,!2+&-=),!,=-3&+@!@4&(!*+!@=!?&)(+!*+!24,-=2-!H3)!

?+&K+-!C!@=!&+@=-)4,!*+!(+!5=)&+!*=,(!3,!2@)K=-!*+!24,5)=,2+!+-!*+!?&45+(()4,,=@)(K+I!c,!=!

?3!24,5)&K+&!*D=)@@+3&(!2+!?.',4K/,+!=3!*'243&(!*+(!+,-&+-)+,(!0!@+(!K'*+2),(!?@3(!G+3,+(!

-'K4)B,+,-!*+!?@3(!*D=??&'.+,()4,!C!(4)B,+&!@+3&(!24,5&/&+(<!-=,*)(!H3+!@+(!K'*+2),(!?@3(!

+M?'&)K+,-'(!54,-!?&+3;+!*+!?@3(!*+!('&',)-'I!!

!

!! :,+!=3-&+!2@'!H3)!,43(!=!'-'!*4,,'+!+(-!*+!L?@TSZGCL7GJ! 75! S@5S! UT7!W6A7XC5J! K!
A6B6]T7GJ! K! VG75AG7! XZ5L7CBL! @TVGNL! A7! XZ5YGNG7Le! QD+(-! 3,+! 2.4(+! H3+! ,43(! 5=)(4,(!
?=&54)(!?43&!2+&-=),(!?=-)+,-(!=;+2!H3)!4,!=!@D)K?&+(()4,!*+!,+!?=(!=;=,2+&!0!?43&H34)!,+!

?=(!@+!5=)&+!=;+2!3,!?=-)+,-!K'*+2),!]!^D+(-A2+!?=(!3,+!K=&H3+!*+!(=B+((+!H3+!*D=*K+--&+!

(+(! ?&4?&+(! @)K)-+(! +-! *+! (=;4)&! ?=((+&! @=! K=),!]! #+3-AV-&+! 'B=@+K+,-! H3+! *+! ?&+,*&+!

24,(2)+,2+!*+!2+--+!?4(()L)@)-'!KVK+!?+&K+--&=)-!*D=K4),*&)&! @+(! -+,()4,(<!*+!(=;4)&!H3+!

@D4,!,D+(-!?=(!-43-!(+3@I!8+(!K'*+2),(!4,-!3,+!4L@)B=-)4,(!*+!K4S+,(<!?=(!*+!&'(3@-=-!0!2+@=!

+(-!;&=)!KVK+!@4&(H3D)@(!(4)B,+,-!@+3&(!24,5&/&+(O!!

!

#&4?4()-)4,!,43(!=!'B=@+K+,-!'-'!5=)-+!*+!X@AG7G!B@!G7B@SCZ5!A?7W\B67!0!=55)&K+&!@=!
?@=2+!*+!2.=23,<!@D3,!(4)B,=,-<!@D=3-&+!(4)B,'<!(+&=)-!@=!K+)@@+3&+!5=N4,!*D),)-)+&!3,+!?&)(+!+,!

2.=&B+I!P@!5=3-!H3+!2.=23,!-&43;+!(=!?@=2+!+-!H3+!2.=23,!(DS!-)+,,+!0!)@!5=3-!3,!?=-)+,-!+-!)@!

5=3-! 3,!K'*+2),I! C(F-( ?9*'(9"".A%"(@(:."%(C(<G%$'(0).( -%(0#:%<.&>(+9$( ').(E>(+9"<%(/*%(<G%$'( -9(
:%09&:%( .0+-.<.'%( /*G.-$( ?)"0*-%&'(E( LM52N! 24KK+! 3,! &'+@! L+(4),! *+! ?&)(+! +,! 2.=&B+<! *+!
*'@'B3+&O!Q+!H3)!=55)&K+!@=!?@=2+!C!=224&*+&!=3!K'*+2),!-&=)-=,-I!6@@+!+(-!@=!B&=,*+!?)(-+!*+!

-&=;=)@!*+(!=3-4&)-'(!?43&! @+! (4),!=3!K'*+2),!0!H3+!2.=23,!*D+,-&+!,43(!=)-!3,!C(0#:%<.&(
'"9.'9&'>( /*%-/*G*&( /*.( $).'( "#%--%0%&'( *&(0#:%<.&( "#?#"%&'>( <%-*.( @( /*.( )&( <)&?.%( $9( $9&'#>(
:*/*%-()&(9<<%+'%(-%$(<)&$%.-$(%'("%<)009&:9'.)&$(E(LM41NJ(C([%(<").$(/*G.-(?9*:"9.'(-%$(?)"<%"(
@(:#<-9"%"(*&(0#:%<.&>(<)00%(%&(i&8-%'%""%()l(A)*$(&%(+)*A%;(+9$(A)*$(.&$<"."%(9*(<)&$%.-(
:%(-G)":"%($.(A)*$(&G9A%;(+9$(:#<-9"#(:%(0#:%<.&('"9.'9&'J(F-(?9*:"9.'(&)&($%*-%0%&'(-%$(?)"<%">(
09.$( /*G.-$( $G%&898%&'( <)&'"9<'*%--%0%&'( @( "%$+%<'%"( $%$( "%<)009&:9'.)&$( %'( $%$(
+"%$<".+'.)&$(E(LM41NI!8+(!54&2+&!C!*'@'B3+&!+,!(4KK+O!

!

8=!*+&,)/&+!=)*+!3-)@)('+!+(-! @=!V@GZB7<! (43(! -43-+! (+(! 54&K+(!0!]GZTV7L! A7! V@CGLJ!
SG@F@CB!75!6UTCV7J!A6\GC7YC5]LJ!LS@YYLJ!G6L7@T^!A7!LZC5Lc!#=&@+&!*+!2+!H3+!@D4,!;)-<!?=&@+&!
2+! H3+! @D4,! 5=)-! +-! *+! 24KK+,-! 4,! @+! 5=)-<! ?+&K+-! *+! (+! *'2.=&B+&<! 24KK+! (4)B,=,-! *+(!

*)55)23@-'(! &+,24,-&'+(<! *+! @+(! 24,5&4,-+&! C! 2+! H3+! 54,-! @+(! =3-&+(I! 8=! 5),=@)-'! ,D+(-! ?=(!

54&2'K+,-!@D=K'@)4&=-)4,!*+(!?&=-)H3+(<!+@@+!+(-!=;=,-!-43-!*+!,+!?=(!&+(-+&!(+3@I!Q=&<!*=,(!

@=!?&)(+!+,!2.=&B+!*+!24,5&/&+(<!B?75SG@CA7!7LS!T57!5ZSCZ5! YZ5A@W75S@B7<! @D=3-&+!2.+;=@!
*+!L=-=)@@+!*+(!=((42)=-)4,(!*+!(4)B,=,-(I!P@!5=3-!(D+,-&=)*+&<!(D'243-+&<!(D'?=3@+&<!=3!,4K!*+!

@=! *'4,-4@4B)+! K=)(! =3(()! =3! ,4K! *+! ,4-&+! .3K=,)-'!0! )@! 5=3-! C(?9."%( <)0+"%&:"%( 9*7(
0#:%<.&$( /*G*&( <)&?"^"%( %&( :.??.<*-'#( -%*"( .0+)$%( *&( :%A)."( :G.&8#"%&<%J( S&( :%A)."(
:G.&8#"%&<%(<)&?"9'%"&%--%(E(LM41NJ(X43G43&(!*=,(!@+!&+B)(-&+!*+!@=!?=&4@+!+-!*+!@=!*)(23(()4,<!
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,43(! ,43(! (4KK+(! '-4,,'(! *3! ,4KL&+! *+! K'*+2),(! ?&'24,)(=,-! 3,! (43-)+,!

?(S2.4@4B)H3+<!;4)&+! @=! &'=@)(=-)4,!*D3,+!?(S2.=,=@S(+<!?43&! @+(!=)*+&!=3!H34-)*)+,!0!?@3(!

*D3,! -)+&(! *D+,-&+! +3M!W! Q=! ?+&K+-! *+! C("%0%''"%( %&( /*%$'.)&( %'( "%-9'.A.$%"(0)&( A#<*( :%$(
<=)$%$(+9"("9++)"'(@(0)&(0#'.%"(LBN(V9(+%*'(O'"%(*&%(9.:%(E(LM5NI!!

!

6,5),<! )@! +(-! L4,!*+! (43@)B,+&!H3+! @=!K+)@@+3&+!*+(! =)*+(! (+&=)-!C(:G)+'.0.$%"(&)'"%(
+")+"%( $H$'^0%( :%( $).&$(E( LM5aN( +-! *+! ?&4-'B+&! C(-G#/*.-.,"%( ?90.--%T'"9A9.-(E( LM5aN! ?43&!
?&'(+&;+&!=3!K4),(!@=!(=,-'!K+,-=@+!*+!,4(!(4)B,=,-(I!8D3,+!*+(!H3+(-)4,(!H3)!,43(!=!'-'!

?4('+! '-=)-! *=,(<! @+! (4),! *+(! K'*+2),(<! *+! C(+%&$%"( 9*7( &)*A%9*7(L09.$( :%N( $G9''9<=%"( @(
89":%"( -%$( 9&<.%&$B( @( +")'#8%"( <%*7( /*.( #'9.%&'( %&( +-9<%(E( LM5_NJ!!
8+(! K'*+2),(! ,+! (+! (4)B,+,-! ?=(! 24&&+2-+K+,-!]! 6-! L)+,! ,4,<! C(+9"<%( /*%( -9( <)&:.'.)&(
$)<.9-%(?9.'(/*%(<%(&G%$'(+9$(+)$$.,-%>(/*%(A)*$(&GO'%$(+9$(+9H#>(/*%(A)*$(&G9A%;(+9$(:%(+".$%(%&(
<=9"8%>(/*G.-(?9*'(-9(<)&'.&*.'#(:%$($).&$(E(LM5_N(0!3,!2+&-=),!,4KL&+!*D4L(-=2@+(!C!5&=,2.)&!+-!
(3&!@+(H3+@(!)@!5=3-!(+!?+,2.+&!W!

!

2I n4&K=-)4,!24K?@'K+,-=)&+!

!

8=!H3+(-)4,!?4('+!'-=)-!0!C(+%&$%;TA)*$(/*%>(+)*"($).8&%"(*&(0#:%<.&>(.-(?9.--%(*&%(?)"09'.)&(
<)0+-#0%&'9."%(b(EJ! #@3(! *+! @=! K4)-)'! *+(! (4)B,=,-(! 4,-! &'?4,*3! H3+! 2+@=! @+3&! (+KL@=)-!
),3-)@+! +-! (3?+&5@3!0! C(3%( &%( <").$( +9$( /*G.-( H( 9.'( ,%$).&( :G*&%( ?)"09'.)&( +)*"( $).8&%"( *&(
0#:%<.&(/*.(?9.'(*&(.&?9"<'*$(E(LM]NJ!!
!

#43&! 2+! H3)! @+(! 24,2+&,+<! @+(! &'?4,(+(! ?4()-);+(<! 4,-! ';4H3'(! ?@3()+3&(! -S?+(! *+!

54&K=-)4,(!0!!

!

o 6,! XZWWT5CX@SCZ5!0! C(S&( 0#:%<.&( /*.( $9<=%( <)00%&'( <)00*&./*%"( 9A%<( *&(
0#:%<.&>((/*.(<)&&9.$$%(-%$(+.^8%$(:9&$(-%$/*%--%$(.-(&%(?9*'(+9$(')0,%"(E(LM5_N(
(

o '7B@SCZ557BB7L!0!C([%(<").$(/*G.-(?9*'(*&%(?)"09'.)&(R(O'"%('"^$($)-.:%($*"($%$(<9+9<.'#$(
"%-9'.)&&%--%$(E(LM_NI!
!

o )_6ZGCUT7LJ!LV6XCYCUT7L!K!B@!VGCL7!75!X_@G]7!A7!W6A7XC5L!0!C(d9(<)00%&<%(')*'(
,O'%0%&'( +9"( -9( +".$%( :%( <)&$<.%&<%( /*G.-( H( 9( +-*$.%*"$( ?)"0%$( :%( 09-9:.%$(
+")?%$$.)&&%--%$("9''9<=#%$(@(-G%7%"<.<%(:%(-9(0#:%<.&%(R(-%(,*"&)*'>(-9("9:.):%"0.'%(:*(
"9:.)-)8*%>( -G=#+9'.'%( LBN( F-( H( 9( *&%( <)&&9.$$9&<%( &#<%$$9."%( :%( -9( 09-9:.%(
+")?%$$.)&&%--%(+$H<=./*%(E(LM41NJ(
!

o +G@SCUT7L!P!C(!9"<%(/*%(-%(0#:%<.&(%$'(*&(+9'.%&'(+9"'.<*-.%">( ( -%(0#:%<.&(/*.($).8&%(
*&(0#:%<.&(:).'(O'"%(-*.(9*$$.(*&(0#:%<.&(+9"'.<*-.%">(&#<%$$9."%0%&'(?)"0#(+)*"(V9(E(
LM41N(
!
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o &ATX@SCF7L!0!C(!%*'(O'"%(/*%($.>(/*9&:(0O0%(R(.-(?9*'(9++"%&:"%(@(:."%(/*.()&(%$'(%'()l(
)&( %$'J( F-( ?9*'( $G9??."0%"( %'( '")*A%"( -9( +-9<%( /*.( %$'( -9( &K'"%>( 9<<%+'%"( &)$( -.0.'%$( %'(
9<<%+'%"(:%(:%09&:%"(:%(-G9.:%($.(,%$).&(E(LM5YN(

!

c,!(+!&+,*!L)+,!24K?-+!C!-&=;+&(!-43-+(!2+(!2)-=-)4,(!H3+!(D)@!(+KL@+!';)*+,-!H3D)@!,DS!=!

?=(!2),H3=,-+!5=N4,(!*+!-&=)-+&!3,!),5=&2-3(<!3,+!24@)H3+!,'?.&'-)H3+!43!KVK+!3,!2=,2+&<!

2.=H3+!?=-)+,-!=??+@@+!C!@3)!(+3@!3,+!?&)(+!+,!2.=&B+!(?'2)5)H3+I!)G@CS7G!B@!V@S_ZBZ]C7!7LS!
@TEZTGA?_TC! G7B@SCF7W75S!\C75!XZACYC6J! XZWWT5CUT7G!@F7X!T5!W6A7XC5!57! B?7LS!V@LI!
Q+!(+&=)-!?+3-AV-&+! @=!?@=2+!C!3,+! 54&K=-)4,!24K?@'K+,-=)&+<!K=)(!4,!+,!+(-!=3G43&*D.3)!

+,24&+! L)+,! @4),<! -=,-! @=! H3+(-)4,! (+KL@+! *);)(+&O! +,! -43-! 2=(! +,! 2+! H3)! 24,2+&,+! @+(!

?=-.4@4B)+(! (4K=-)H3+(I! 8+(! ?&=-)2)+,(! H3)! -&=)-+,-! +-! 2E-4)+,-! @+! L3&,43-! =3! H34-)*)+,!

(+KL@+,-!?@3(!3,=,)K+(!0!C(V9(:%09&:%(:%$(0#:%<.&$(:%(0#:%<.&$(E(LM5_NJ!
!

!

2l!2Z5YGZ5S@SCZ5L!A7L!AZ5567L!`!-CLXTLLCZ5!]656G@B7!!
!

P@!,D+(-!?=(!2.4(+!=)('+!H3+!*+!-&)+&!+-!(S,-.'-)(+&!-=,-!*+!&'(3@-=-(!0! @+(!+,-&+-)+,(!

4,-!'-'!+M-&VK+K+,-!&)2.+(!+,!+,(+)B,+K+,-(<!+,!&'5@+M)4,(<!+,!=,+2*4-+(<!+-!5ZTL!S75Z5L!
SZTS!A?@\ZGA!K!G7W7GXC7G!SZTL!B7L!LZC]5@5SL!UT7!5ZTL!@FZ5L!C5S7GGZ]6Le!

!

R)! ,43(! &+;+,4,(! (3&! @D'2.=,-)@@4,! *+! (4)B,=,-(! ),-+&&4B'(<! 4,! ?43&&=! *)(23-+&! (=!

&'?=&-)-)4,!0! {! (4,-! *+(! (?'2)=@)(-+(<! ?43&! @=! ?@3?=&-! .4(?)-=@)+&(<! =;+2! 3,+! 2+&-=),+!

.=L)-3*+!*+!(4)B,+&!@+3&(!24,5&/&+(I!Q+!,D+(-!?=(!&'*32-+3&!?43&!@+(!B','&=@)(-+(<!L)+,!=3!

24,-&=)&+I!QD+(-!*+!@D=;+3!*+!2+(!*+&,)+&(!H3+!,43(!=;4,(!2.=,B'!,4(!?&4G+-(!*D),-+&&4B+&!

=3-=,-!*+!(?'2)=@)(-+(!H3+!*+!B','&=@)(-+(!0! @+(!K'*+2),(!(+! &+,*+,-!?@3(!(43;+,-!+-!?@3(!

&=?)*+K+,-! 2.+T! *+(! 24,5&/&+(! (?'2)=@)(-+(! ?43&! *+(! ?=-.4@4B)+(! =)B3+(<! 2=,2'&+3(+(! 43!

';4@3-);+(I! 9=@B&'! -43-<! B7L! ]656G@BCLS7L! Z5S! T5! GqB7! YZ5A@W75S@B<! *+! *'?)(-=B+<! *+!
?&';+,-)4,<!*+!*)=@4B3+<!*D=22/(!=3M!(4),(<! (3&! @+H3+@! )@! 24,;)+,-!*D),()(-+&I!c,!?43&&=!*+!

?@3(!24,(-=-+&!H3+! @+(!K'*+2),(! @+(!?@3(! )K?@)H3'(!*=,(! @+(!?=-.4@4B)+(!?&45+(()4,,+@@+(!

43! L3&,43-! (4,-! @+(! B','&=@)(-+(<! H3)! (+KL@+,-! ?4&-+&! 3,! ),-'&V-! ?@3(! K=&H3'! ?43&! (=!

?&';+,-)4,!+-!(=!(+,()L)@)(=-)4,I!!

:,!*+(!K'*+2),(!),-+&&4B'(!,43(!=!24,5)'!H3+!2+!?.',4K/,+!?43;=)-!V-&+!*`!C!3,!

SGZV! ]G@5A! A65C! A7! B@! VGZY7LLCZ5<! =&B3=,-! H3+! 2+! *',)! ?43;=)-! V-&+! =K?@)5)'! ?=&!
@D),(-)-3-)4,! .4(?)-=@)/&+!=3! 5=)-! H3DC(.-$( *'.-.$%&'( -%( <9"<9&( =)$+.'9-.%"( +)*"( $%( +")'#8%"(E(
LM5_NJ(Q4KK+,-!L&)(+&!@+(!-=L43(!]!!

!

1+3M)/K+! =(?+2-! *3! ?&4L@/K+!0! B7L! VG@SCUT7L! A6XB@G67L! XZGG7LVZ5A75S/7BB7L!
G67BB7W75S!@T^!@SSCSTA7L!WCL7L!75!VG@SCUT7!R!QD+(-!3,+!;&=)+!H3+(-)4,<!H3)!,+!-)+,-!?=(!
(+3@+K+,-!C!@D+,&+B)(-&+K+,-!*+(!*4,,'+(I!C(f#?.%;(A)*$(9*$$.(:*(0%$$98%(/*%(A%*-%&'(A)*$(
?9."%( +9$$%"( ')*$( -%$( 8%&$( /*%( A)*$( .&'%"")8%;J( F-$( <=%"<=%&'( ?)"<#0%&'( @( A)*$( :#-.A"%"( *&(
0%$$98%( '=#)"./*%(/*.( +%*'( &%(+9$( O'"%( %&( "9++)"'( 9A%<( -%*"( ?9V)&( ')*'( @( ?9.'( <)&<"^'%( :%(
$).8&%"B(EJ(QD+(-!3,!K+((=B+!3,!?+3!(3&?&+,=,-<!H3)!,43(!=!'-'!*'@);&'!-&/(!?&'242'K+,-<!
=3H3+@!,43(!,+!,43(!=--+,*)4,(!?=(!54&2'K+,-I!1'2@=&+,-A)@(!*+(!2.4(+(!*)55'&+,-+(!?=&2+!

H3D)@(!?+,(+,-!,+!?=(!5=)&+!*)55'&+KK+,-!?43&!3,!K'*+2),!]!#=&2+!H3D)@(!,+!(+!@D=3-4&)(+,-!

?=(!]!�!=3&=)-A)@!3,+!2+&-=),+!?+3&!*DV-&+!G3B'!]!Z3DS!=!-A)@!C!2=2.+&!]!^43(!,+!;43@)4,(!?=(!
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G3B+&<!,43(!;43@)4,(!24K?&+,*&+I!Q4K?&+,*&+!?43&!(+,()L)@)(+&I!X+@@+!+(-!@=!5),=@)-'!*+!2+!

-&=;=)@I!Q+&-=),(!K'*+2),(!(+!(4,-A)@(!(+,-)(! G3B'(!?=&!,4-&+!;+,3+!]!R)! -+@!+(-! @+!2=(<!,43(!

,43(! +,! +M23(4,(! =3?&/(! *D+3M! +-! @+(! &+K+&2)4,(! *D=3-=,-! ?@3(! *+! @+3&! -'K4)B,=B+I! $3!

*+K+3&=,-<!3,+!2.4(+!+(-!(`&+!0!2+&-=),+(!.)(-4)&+(!&=24,-'+(!4,-!?3!&+K3+&!*+(!(43;+,)&(!

?+&(4,,+@(<!+-!)@!,D=!?=(!*`!V-&+!';)*+,-!*+!,43(!@+(!24,5)+&!3,!?+3!C!L&`@+!?43&?4),-I!9+&2)!

=3M!(4)B,=,-(!?43&!@+3&!(),2'&)-'I!

!

X&4)()/K+! =(?+2-! C! (43@)B,+&!0! B7L! G7VG6L75S@SCZ5LJ! V7GLZ557BB7LJ!
VGZY7LLCZ557BB7L! 7S! G7BC]C7TL7Le! F)+,! H3+! ,43(! ;);)4,(! *=,(! 3,+! (42)'-'! @=}H3+<! ,43(!
=;4,(! +3! @D)K?&+(()4,! H3+! 2.=H3+! ?&)(+! +,! 2.=&B+! *'243@=)-! *)&+2-+K+,-! *+(! 2&4S=,2+(<!

*+(!)*'=3M!*+!;)+<!*+(!24,;)2-)4,(!*+!2.=23,I!6(-A2+!@=!?&4M)K)-'!*+!@=!K4&-!H3)!?&4;4H3+!

2+@=!]!Q.=23,!?4&-+!+,!@3)!3,+!23@-3&+<!3,+!2+&-=),+!=??&42.+!*+!@=!K=@=*)+<!*3!(4),<!*+!@=!

*43@+3&<! *+! @=! 24,2+?-)4,! *+! @D=3-&+<! +-! 2D+(-! H3+@H3+! ?=&-! 2+! H3+! ,43(! ,43(! (4KK+(!

&+-&43;'(!C!+M?@4&+&I!^43(!=;4,(!?@4,B'!*=,(! @D3,);+&(!*3!(4),<!*=,(! @+!&+B=&*!?4&-'!(3&!

@D=3-&+<! *=,(! (=! ?&)(+! +,! 2.=&B+I!C(dG%$'(*&%(:.??.<*-'#( $*++-#0%&'9."%(:%($).8&%"(*&(9*'"*.(
$%0,-9,-%(E(0! (4)B,+&! @=! (4355&=,2+!*+! @D=3-&+!+(-! -43G43&(!*)55)2)@+I! ! #+3-AV-&+!?@3(!+,24&+!
@4&(H3D)@!(D=B)-!*D3,!24,5&/&+<!+,!&=)(4,!,4-=KK+,-!*+!-43-+(!@+(!*)55)23@-'(!H3+!,43(!=;4,(!

(43@+;'+(I!&LS/X7!UT7!B7L!G7BC]CZ5L!5ZTL!@CA75S!K!75FCL@]7G!B?@VGNL!R!,!LTGWZ5S7G!B7L!
6VG7TF7L!R! Q.=23,! S! -&43;+&=! 43! ,4,<! 3,+! &'?4,(+<! 3,+! =)*+! 43! 3,! +M3-4)&+<! (+@4,! (+(!
24,;)2-)4,(! ?+&(4,,+@@+(<!K=)(! @+3&(!K3@-)?@+(!K+,-)4,(! ,43(! (+KL@=)+,-! )K?4&-=,-+(! C!

()B,=@+&I!

!

QT7B! 7LS! B7! X@AG7! @XST7BB7W75S! 7^CLS@5S! VZTG! B7L! VGCL7L! 75! X_@G]7! A7!
W6A7XC5L!R!,TXT5!v!P@!,D+M)(-+!=323,+!?3L@)2=-)4,<!=323,+!&+24KK=,*=-)4,!(3&!24KK+,-!
?&+,*&+!+,!2.=&B+!3,!K'*+2),I!R4,-!?&'24,)('(!*=,(!@+!&=??4&-!*+!@Dc&*&+!*+(!9'*+2),(!*+!

hiij! p! *+! B=&*+&! @=! *)(-=,2+! ,'2+((=)&+! +,-&+! @+! K=@=*+! +-! @+! K'*+2),I! #43&! 2+@=<! 3,!

'2.=,B+! (),2/&+! +,-&+! @+(! *+3M! *4)-! (D),(-=3&+&! +-! *4)-! ?+&()(-+&! *=,(! @=! ?43&(3)-+! *+! @=!

?&)(+!+,!2.=&B+!q!0!3,!;|3!?)+3!*4,-!4,!,+!*4,,+!?=(!@+(!K4*=@)-'(!]!Q.=23,!=3&=!(=!5=N4,!

*D=??&'.+,*+&! @=!K=@=*)+I! Q.=23,!*+;&=! -&43;+&! (4,!K4*+!*D+M+&2)2+I!:,+! @)L+&-'! -4-=@+!

*+;&=!?+&()(-+&!(3&!@+!2.4)M!*+!2.=23,!*+!?&+,*&+!+,!2.=&B+<!43!?=(<!3,!24,5&/&+I!X43(!,+!

;43*&4,-!?=(!@+!5=)&+!+-!-43(!,+!?43&&4,-!?=(!@+!5=)&+I!$!2.=23,!*D+,-&+!,43(!*D=3!K4),(!C($%(
+)$%"(-9(/*%$'.)&>(%&('9&'(/*%($).8&9&'>(:%(<%(/*%(-p)&(?9.'(:%(-9("%-9'.)&J(Z'(:%(/*.(%$'(-G9*'"%(E(
LM_NJ(

!

6,5),<!),-+&;)+,-!3,!=3-&+!=(?+2-!0!X7BTC!AT!A7]G6!A7!]G@FCS6!A7!B@!W@B@AC7J!A7!B@!
W75@X7!K! B@UT7BB7!Z5!7LS!7^VZL6e! P@(!24,*)-)4,,+,-!C!@=!54)(!@+!*+B&'!*D=22+?-=-)4,!*+!@=!
K=@=*)+!?=&!@+!?=-)+,-<!K=)(!=3(()!2+@3)!*3!?4)*(!*+!@=!?&)(+!+,!2.=&B+!?43&!@+!(4)B,=,-I!P@!

+(-!';)*+,-!H3+!*+!(4)B,+&!3,+!?=-.4@4B)+!L',)B,+!,D=!&)+,!*+!24KK3,!=;+2!@+!(4),!*D3,+!

?=-.4@4B)+! ';4@3-);+<! ?&4;4H3=,-! -&43L@+(! 24B,)-)5(<! .=,*)2=?! ;4)&+! K)(+! +,! G+3! *3!

?&4,4(-)2!;)-=@I!8=!&'()B,=-)4,!*+!@D3,!*4)-!=??+@+&!@+!(43-)+,!*+!@D=3-&+I!8=!?+3&!*+!@D3,!*4)-!

+,B+,*&+&!@=!('&',)-'!*+!@D=3-&+I!8=!24KK3,)2=-)4,<!S!24K?&)(!,4,!;+&L=@+<!*4)-!?&+,*&+!@=!

?@=2+!H3)!+(-!@=!()+,,+I!P@!5=3-!=??&+,*&+!C!'243-+&<!=??&+,*&+!C!24K?&+,*&+<!=??&+,*&+!C!

=??&'.+,*+&! @D=3-&+! *=,(! (=! B@4L=@)-'! +-! (=! (?'2)5)2)-'I! 9=@B&'! (+(! =??&'.+,()4,(! +-! (+(!

?&4?&+(! 2&=),-+(<! )@! 5=3-! (4)B,+&! @D=3-&+<! @D=224K?=B,+&!(3&! @+! 2.+K),! *+! @=! K=@=*)+<! @+!
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(43@=B+&!?.S()H3+K+,-!+-!?(S2.)H3+K+,-!0!2D+(-!-43-!@+!54,*+K+,-!*3!K'-)+&!*+!K'*+2),I!

X43-+!(=!*)55)23@-'I!X43-+!(=!&)2.+((+I!!

!

-l!QT7BB7L!LZBTSCZ5L!VGZVZL7G!R!!
!
#@3()+3&(! ;4@+-(! *+! (4@3-)4,(! 4,-! '-'! =L4&*'(! =3! *'243&(! *+! 2+--+! *)(23(()4,<! ?@3()+3&(!

?)(-+(!*+!-&=;=)@!*4);+,-!V-&+!+,;)(=B'(!?43&!(4)B,+&!K)+3M!@+(!K'*+2),(I!!

!

o 3@! FTB]@GCL@SCZ5! A7! B@! W@B@AC7! 7LS! T5! A7L! VqB7L! YZ5A@W75S@T^!0! (4,!
=??&'.+,()4,! ,'2+(()-+! 3,! =??&+,-)((=B+I! $;=,-! *+! ?=&@+&! *+! K=@=*)+! 2.+T! @+(!

K'*+2),(<!4(4,(!?=&@+&!*+!K=@=*)+!-43-!243&-I!Z3D+(-!2+!*4,2!H3DV-&+!K=@=*+<!KVK+!

@4&(H3+! @D4,!,D+(-!?=(!K'*+2),!]!6(-A2+!3,!'-=-!]!:,+! 2&=),-+!]!:,+!?3,)-)4,!]!:,+!

(+,-+,2+!]!8=!K=@=*)+!+(-!3,+!24,*)-)4,!*+!;)+<!3,+!24,-&=),-+<!=)B3+!43!2.&4,)H3+<!

H3D)@!24,;)+,-!*+!B'&+&<!()!2+!,D+(-!*+!*4K?-+&I!:,!*'5)!H3D)@!5=3-!=22+?-+&!*+!&+@+;+&I!

:,+! 5=)L@+((+! H3D)@! 5=3-! =22+?-+&I! #+3-AV-&+! ,D+,! ?=&@4,(! ,43(! ?=(! =((+T!0! (=,(!

54&2'K+,-! K+,=2+&! 43! 5=)&+! ?+3&<! @=! K=@=*)+! *4)-! =L43-)&! C! 3,! *)=@4B3+I! ^43(!

(4KK+(!-43(!*+(!K=@=*+(!+,!?3)((=,2+<!(+3@+!@=!?&';+,-)4,!,43(!+,!('?=&+I!$!,43(!

*+!&+,54&2+&!2+--+! )*'+! @C!*=,(!,4(!?&=-)H3+(!H34-)*)+,,+(O!^+!;=3-A)@!K)+3M!?=(!

?&';+,)&!H3+!B3'&)&!]!!

o 3?75L7C]57W75S! A7! B@!W@B@AC7! X_7n! B7L!W6A7XC5L! 7LS! T5! @TSG7! VZC5Se! #=&! 3,!
2+&-=),! K'2=,)(K+! 24,(2)+,-! 43! ,4,<! 3,+! 2+&-=),+! )*'+! *+! -43-+A?3)((=,2+<! @+(!

K'*+2),(! (4,-! 24,;=),23(! *D3,+! 2+&-=),+! ),;3@,'&=L)@)-'! H3=,*! )@! (D=B)-! *D+3MA

KVK+(I!c,!,+!,43(!=??&+,*!G=K=)(!H3+<!,43(!=3(()<!,43(!?43;4,(!-4KL+&!K=@=*+(I!

c,! ,43(! =??&+,*! 24KK+,-! (4)B,+&! @+(! =3-&+(<! 24KK+,-! @+3&! ?=&@+&<! 24KK+,-!

24KK3,)H3+&<! K=)(! 4,! ,+! ,43(! (+,()L)@)(+! G=K=)(! C! ,4-&+! ?&4?&+! (=,-'I! ^43(!

;43@4,(!@+!*)&+!0!,43(!(+&4,(!K=@=*+(!24KK+!@+(!=3-&+(I!^43(!*+;4,(!=??&+,*&+!C!

@+!*)&+<!C!+,!?&+,*&+!24,(2)+,2+<!C!*)553(+&!@D),54&K=-)4,I!n=3-A)@!@D+,(+)B,+&!+,!243&(!

*D+M-+&,=-!]! R=,(! *43-+! 43)I! F)+,! H3+! ?+3-AV-&+! *'(-=L)@)(=,-<! 2+! (+&=)-! 3,+! ;&=)+!

?&)(+!*+!24,(2)+,2+!?43&!-43(!@+(!53-3&(!K'*+2),(<!?&+(2&)?-+3&(!+,!?3)((=,2+<!*=,(!

@D=??&42.+! *+! @+3&(! ';+,-3+@@+(! 53-3&+(! 43! =2-3+@@+(! K=@=*)+(I! P@! ,43(! 5=3*&=!

?&4L=L@+K+,-! 3,! G43&! 43! @D=3-&+<! ,43(! =3(()<! V-&+! p!K'*+2),(! C! @D'24@+! *+! @=!

K=@=*)+!qI!$3(()!?=&=*4M=@!H3+!2+@=!?3)((+!?=&=w-&+<!+-!KVK+!(D)@!;=3-!K)+3M!@D';)-+&!

+-! @=! (4)B,+&<! @=!K=@=*)+! =??&+,*! =3(()! 3,! ?+3! C! ;);&+! +-! +,(+)B,+! (3&! @=! ;)+<! (+(!

5&=B)@)-'(!+-!(+(!&+((43&2+(I!I!!

o 1@TS/CB! Z\BC]7G! B7L! W6A7XC5L! K! A6XB@G7G! T5! W6A7XC5! SG@CS@5S!R! QD+(-! 3,! ;=(-+!
?&4L@/K+O! P@! S! =! -&4?! *D=3-4*)=B,4(-)2(<! *D=3-4A?&+(2&)?-)4,(<! +-! @+(! K'*+2),(!

L','5)2)+,-!*D3,+!2+&-=),+!@'B)-)K)-'!C!2+@=I!P@(!?&+(2&);+,-!-43-+!@=!G43&,'+!?43&!@+(!

=3-&+(<!?43&H34)!,+!(=3&=)+,-A)@(!?=(!@+!5=)&+!?43&!+3MAKVK+(!]!6(-A2+!H3+!@+(!54&2+&!

C!*'2@=&+&!3,!K'*+2),!=??4&-+&=!@=!(4@3-)4,!0!)&4,-A)@(!@+!24,(3@-+&!]!^DS!=3&=!-A)@!?=(!

*+(! 24,(3@-=-)4,(! ?=&! -'@'?.4,+! 43! +,-&+! *+3M! ?4&-+(<! *+(! =&&=,B+K+,-(! p!C!

@D=K)=L@+!q! *=,(! @+(! ?&+(2&)?-)4,(!]! 6(-A2+! @=! ?4&-+! *D+,-&'+! ;+&(! 3,+! 2+&-=),+!

?&';+,-)4,!]! %)+,! ,+! @=)((+! ?&'(=B+&! H3+! @+(! 24,()B,+(! ';+,-3+@@+K+,-! @=)(('+(!

(+&4,-!'243-'+(!43!&+(?+2-'+(O!^D+(-A2+!?=(!,4,!?@3(!3,!&+-43&!+,!=&&)/&+!*=,(!@=!
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24,*)-)4,! (42)=@+! *3! K'*+2),!0! @3)! H3)! (D+(-! -43G43&(! ?&+(2&)-! (+(! 2+&-)5)2=-(<! (+(!

K'*)2=K+,-(<! (+(! L)@=,(<! 24KK+,-! @3)! 5=)&+! =22+?-+&! *D=L=,*4,,+&! 2+--+!

?&'&4B=-);+!]! $! 24-'! *+! N=<! ,+! (+&=)-A2+! ?=(! 3,+! 2.=,2+! C! @3)! 455&)&! H3+! 2+@@+! *+!

*'@'B3+&!@+!?4)*(!*+!(=!?&4?&+!(=,-'!H3)--+!C!+M?@4&+&!@+(!K4*=@)-'(!*D3,!*)(?4()-)5!

=*=?-'!]!

o 1@TS/CB! W@EZG7G! B@! VB@X7! A7! B@! W6A7XC57! AT! SG@F@CB!R! 2G67G! T57! W6A7XC57!
VG6F75SCF7! VZTG! B7L! W6A7XC5L! BC\6G@T^!R! QD+(-! 3,+! ?&4?4()-)4,! H3)! ,43(! =! '-'!
5=)-+!@4&(!*+(!+,-&+-)+,(I!:,!K'*+2),!=22+?-+&=)-A)@!*+!(+!&+,*&+!+,!24,(3@-=-)4,!+,!

K'*+2),+! *3! -&=;=)@<! *+! ?&+,*&+! @+! -+K?(! *+! @U2.+&! ?&)(+!]! $22+?-+&=)-A)@! *+!

(D+M?4(+&!C!(4,!24,5&/&+!=3!&)(H3+!*+!K+--&+!+,!';)*+,2+!(+(! 5&=B)@)-'(!]!Q+!(+&=)-!

@D3,+!*+(!?)(-+(! @+(!?@3(!('&)+3(+(!C!+,;)(=B+&<!,4-=KK+,-!*=,(! @=!?&';+,-)4,!*+(!

?=-.4@4B)+(! 2.&4,)H3+(<! @+! *'?)(-=B+! *+(! 24K?4&-+K+,-(! C! &)(H3+! +-! @=! ?&)(+! +,!

24K?-+!*3!L3&,43-I!P@!5=3-!5=)&+!*+!@=!?&';+,-)4,!p!?43&!+K?V2.+&!@D=??=&)-)4,!*D3,!

-&43L@+<! *D3,+! ?=-.4@4B)+! 43! *D3,! (SK?-EK+!q! (+@4,! @+(! &+24KK=,*=-)4,(! *+!

@Dc9R!0!?43&H34)!2+@=!,+!(D=??@)H3+&=)-A)@!?=(!=3M!(4)B,=,-(!]!Q+--+!?&4?4()-)4,!+(-!

24,-&4;+&('+! ?=&! @+(! K'*+2),(!0! (+@4,! @D+,H3V-+! *+! @D:%98! (3&! @D'?3)(+K+,-!

?&45+(()4,,+@! +,! P@+! *+! n&=,2+<! L)+,! H3+! @+(! -=3M! ?43&! 3,+! K'*+2),+! *3! -&=;=)@!

(4)+,-! -&/(! '@+;'(! ?=&K)! @+(! (4@3-)4,(! (43.=)-'+(! ?=&! @+(! K'*+2),(<! )@(! &+(-+,-!

,+--+K+,-!?@3(!L=(!H3+!@+(!=3-&+(!?&4?4()-)4,(I!

o QT7BB7!7LS! B@!VB@X7!A7L!LSGTXSTG7L!A7!LZC5L!LV6XC@BCL67L!R!$!2+!G43&<!)@!+M)(-+!+,!
n&=,2+!H3=-&+!(-&32-3&+(!*+!(4),(!*'*)'+(!=3M!(4)B,=,-(<!=M'+(!(3&!@=!?&';+,-)4,!*3!

L3&,43-<! @=! ?&)(+! +,! 2.=&B+! *+(! K=@=*)+(! ?&45+(()4,,+@@+(<! @+! *'?)(-=B+! +-! @+!

-&=)-+K+,-!*+(!=**)2-)4,(!+-!=3-&+(!-&43L@+(!?(S2.)=-&)H3+(I!6@@+(!(4,-!L=('+(!(3&!@+!

VGC5XCV7! A7! B@! XZ5YCA75SC@BCS6! T5CF7GL7BB7! VZTG! B7L! LZC5L! 7SJ! VBTL!
LV6XCYCUT7W75SJ! A7! B?@5Z5oW@S<! 54,*=K+,-=@! *=,(! @=! ?&)(+! +,! 2.=&B+! *D3,!
K'*+2),! (4355&=,-I! 6@@+(! (4,-! ]6G67L! V@G! A7L! LZC]5@5SL! LV6XC@B7W75S! YZGW6L!
?43&!@+!(4),!=3M!K'*+2),(I!8+!?&4?4(!+(-!*D=224K?=B,+&!@+!(4)B,=,-!*=,(!(=!?&)(+!

+,!2.=&B+<!(+(! -&=)-+K+,-(!+-!(=!&+?&)(+!*3!-&=;=)@<!=;+2!,4-=KK+,-! @=!2&'=-)4,!*+!

24,-&=-(! -.'&=?+3-)H3+(<!?&'24,)(=,-!3,+! ),*+K,)(=-)4,!?=&-)+@@+!?43&! @+!K'*+2),!

H3)! (D+,B=B+! C! (+! (4)B,+&I! #43&H34)!]! #=&2+! H3D3,! K'*+2),! K=@=*+! ,D+(-! ?=(! 3,!

p!L4,!q!(4)B,=,-!x!*=,(!@+!24,-+M-+!*'K4B&=?.)H3+!=2-3+@!<!3,!K'*+2),!K=@=*+!?4(+!

*+(! ?&4L@/K+(! *+! 24,-),3)-'! +-! *+! H3=@)-'! *+(! (4),(! *4,2! *+! (=,-'! ?3L@)H3+I! 8+!

&+2@=((+K+,-! ?&45+(()4,,+@! *+(! K'*+2),(! =--+),-(! *+! ?=-.4@4B)+(! =**)2-);+(! 43!

?(S2.)=-&)H3+(! *+K+3&+! 3,+! 3-4?)+I! Q4KK+,-! =22+?-+&! *+! (+! (4)B,+&! H3=,*! @=!

.4,-+!*DV-&+!K=@=*+!;43(!&4,B+!]!cu!(+!(4)B,+&!]!#=&!H3)!(+!5=)&+!(4)B,+&!]!Q+!(4,-!

*+(!H3+(-)4,(!=3MH3+@@+(!@+(!&'?4,(+(!*+;&=)+,-!=;4)&!'-'!'-3*)'+(!+-!V-&+!2@=)&+(!()!

2+!,D+(-!?=&-=B'+(!?=&!-43(I!

o (75LC\CBCL7Gc! P@! 5=3-! (+,()L)@)(+&! @+! B&=,*! ?3L@)2! *D3,+! ?=&-<! @+(! ?+&(4,,+@(!
K'*)2=3M! *D=3-&+! ?=&-<! C! @=! 5&=B)@)-'! *+(! (4)B,=,-(I! P@! 5=3-! @+3&! 5=)&+! 24,,=w-&+! @+(!

()B,+(!*+;=,-!24,*3)&+!C!3,+!),H3)'-3*+!?43&!(4)AKVK+!+,!-=,-!H3+!?&45+(()4,,+@!

43! 24,2+&,=,-! @=! (=,-'! *+(! 24,5&/&+(! 43! 24@@/B3+(I! P@! 5=3-! =??+@+&! C! p!3,! *+;4)&!

*D),B'&+,2+!24,5&=-+&,+@@+!q!0!(+!?&'4223?+&!*+!@=!(=,-'!*+!@D=3-&+!*4)-!*+;+,)&!3,+!
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.=L)-3*+<! ?@3(! 3,+! 24,-&=),-+<! +-! )@! ,43(! 5=3-! =??&+,*&+! C! &+?'&+&! @+(! ()B,+(!

?&'23&(+3&(!*D'?3)(+K+,-!?&45+(()4,,+@!+-!*+!L3&,43-!H3+!(4,-!rRhis!0!

! 8+(!?&4L@/K+(!*D@BXZZB!

! 8+(!?&4L@/K+(!XZ5ET]@T^!;4)&+!*+!*);4&2+!

! 8+(!?&4L@/K+(!YC5@5XC7GL!

! 8+(!?&4L@/K+(!ETACXC@CG7L!43!*+!?&42'*3&+!4&*),=@+!

! 8+(!?&4L@/K+(!*+!W@B@AC7!?.S()H3+!r(43;+,-!2=,2+&(s!43!?(S2.)H3+!
r+((+,-)+@@+K+,-!*+(!'-=-(!L)?4@=)&+(s!

Q+(! ()B,+(! *D=@+&-+! *+;&=)+,-! ?43;4)&! =L43-)&! C! @D=224K?=B,+K+,-! +-! @D+,-&=)*+<! C! @=!

?&4-+2-)4,! *+! 2+--+! ?4?3@=-)4,!K'*)2=@+! 5&=B)@+! +-! +,! *=,B+&I! P@! 5=3-! 4(+&! ?=&@+&! *+! -43-!

2+@=O!

!

o -6F7BZVV7G! B7L! LSGTXSTG7L! 7^CLS@5S7L! 7S! B7L! ACLVZLCSCYL! A7! LZTSC75! @T^!
W6A7XC5L! 75! ACYYCXTBS6!P! @+(! *)(?4()-)5(! -+@(! H3+! @D$$#98! r$((42)=-)4,! *D$)*+!
#&45+(()4,,+@@+! =3M!9'*+2),(! 8)L'&=3Ms! +-! @D$#RR! r$((42)=-)4,! *+! #&4K4-)4,! *+(!

R4),(!=3M!R4)B,=,-(s!*4);+,-!V-&+!?'&+,,)('(!+-!;4)&!@+3&!)K?=2-!+-!@+3&!&E@+!=22&3(I!

1';+@4??+&!+-!(+,()L)@)(+&!@+(!(4)B,=,-(!C!@D+M)(-+,2+!KVK+!*+!-+@@+(!(-&32-3&+(!?+3-!

G43+&!3,!&E@+!K=G+3&!*=,(!@=!?&4-+2-)4,!*+(!(4)B,=,-(I!

o .G]@5CL7G! B@! VG6FZo@5X7!VZTG!UT7! B@! XZTF7GSTG7! LZXC@B7!AT!W6A7XC5!57! LZCS!
VBTL!T5!Y@XS7TG!BCWCS@5S!B?@XXNL!@T^!LZC5L!P!@+(!*'@=)(!*+!ki!G43&(!*+!2=&+,2+!(4,-!
2@=)&+K+,-!3,!5=2-+3&!@)K)-=,-!C!@D=22/(!=3M!(4),(!2.+T!@+(!K'*+2),(<!,4-=KK+,-!@+(!

K'*+2),(! @)L'&=3MI! P@! 5=3-! K=G4&+&! @D=??+@! C! @=! (43(2&)?-)4,! *D=((3&=,2+(!

24K?@'K+,-=)&+(!?43&!?&4-'B+&!@+!K'*+2),!5=2+!C!(=!?&4?&+!K=@=*)+!*+!KVK+!H3D)@!

5=3-! &+,54&2+&! @=! ?=&-! *+(! 54,*(! *+(-),'(! C! @D+,-&=)*+! 4&*),=@+I!!

Q+@=! ,D'?3)(+! ?=(! @+(! ?&4L@/K+(! @)'(! C! @=! B+(-)4,! *D3,+! +,-&+?&)(+! @)L'&=@+! =3!

K'-=L4@)(K+! (=,(! 24,2+(()4,! +-! 4u! @+(! 2.=&B+(! 24,-),3+,-! KVK+! @4&(H3+! @+(!

&+2+--+(! (4,-! ),-+&&4K?3+(I! :,+! &'5@+M)4,! =??&454,*)+! (3&! 2+! ?4),-! )K?@)H3=,-!

,4-=KK+,-! @Dc&*&+!+-! @+(!*)55'&+,-+(! (-&32-3&+(!?&45+(()4,,+@@+(! (+&=)-!,'2+((=)&+!

,4,! (+3@+K+,-! ?43&! 5=2)@)-+&! @+(! &+K?@=2+K+,-(! K=)(! =3(()! @=! &+?&)(+! *D=2-);)-'!

=?&/(!3,+!),-+&&3?-)4,!*+!-&=;=)@I!

o .VSCWCL7G! B7! LoLSNW7! A7! L@5S6! @F7X! VBTL! A7! SG@F@CB! 75! 6UTCV7J! VBTL! A7!
XZ5YG@S7G5CS6J! VBTL! A?@W65@]7W75S! A7L! 7LV@X7L! A7! SG@F@CB!P! @=! n&=,2+! +(-!
&'?3-'+!?43&!=;4)&!@+!K+)@@+3&!(S(-/K+!*+!(=,-'!=3!K4,*+<!+@@+!@D'-=)-!+,!-43-!2=(!+,!

G3),! hiii! @4&(H3+! @Dc9R! ?3L@)+! (4,! &=??4&-! ';=@3=,-! @+(! *)55'&+,-(! (S(-/K+(! *+!

(=,-'!K4,*)=3MI!Q+--+!-+,*=,2+!(+KL@+!?43&-=,-!=223(+&!3,!2+&-=),!&+23@<!@=!n&=,2+!

?=((=,-! =3! ai/! &=,B! (+@4,! @+! &=??4&-! +3&4?'+,!*+! @D63&4!>+=@-.! Q4,(3K+&! P,*+M!

r6>QPs! *+! hiij<! @=! 5=3-+! ,4-=KK+,-! C! 3,! 2+&-=),! &+-=&*! *D),54&K=-)(=-)4,! +-! =3!

?=&243&(!*+!(4),(<!H3)!&+(-+!24,-&4;+&('I!8+!L3*B+-!*+!@=!R'23&)-'!R42)=@+!&+?&'(+,-+!

?43&-=,-! -43G43&(!+,;)&4,!heo!*3!#PF!n&=,N=)(<! =;+2!?=(!K4),(!*+!dei!K)@@)=&*(!

*D+3&4(!*'?+,('(!+,!hiaaI!^43(!=;4,(!?43&-=,-!-43(!'-'!24,5&4,-'(!=3M!*)55)23@-'(!
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*+! @D.E?)-=@!?3L@)2<! =;+2!(+(!K=,H3+(!*D4&B=,)(=-)4,(<! 24,-&=),-+(!=*K),)(-&=-);+(<!

K=,H3+(!*+!?+&(4,,+@(I!#@3(!*D+,-&=)*+<!*+!(4@)*=&)-'<!*+!*)=@4B3+<!*D),54&K=-)4,!+-!

*D4&B=,)(=-)4,!?43&&=)+,-!=L43-)&!C!3,+!K+)@@+3&+!&'?=&-)-)4,!B@4L=@+!*+! @D455&+!*+!

(4),(<!+-!2+<!?43&!-43-!@+!K4,*+I!!

!

!

:,!?=-)+,-!K'*+2),!,D+(-!?=(!3,!?=-)+,-! 24KK+! @+(!=3-&+(I!Q+@=!,+! ()B,)5)+!?=(!H3D)@! (4)-!

K)+3M! 43!K4),(! L)+,! ?&)(! +,! 2.=&B+! H3+! @+(! =3-&+(I! P@! +(-! ?&)(! +,! 2.=&B+! *)55'&+KK+,-!0!

?=&2+!H3D)@!+(-!K'*+2),<!?=&2+!H3D)@!=!*+(!24,,=)((=,2+(!K'*)2=@+(<!*+(!24,,=)((=,2+(!*3!

2)&23)-!H3)!54,-!H3D)@!,+!?+3-!V-&+!?&)(!+,!2.=&B+!24KK+!@+(!=3-&+(<!?=&2+!H3D)@!=!*+(!2&=),-+(!

+-!*+(!24,-&=),-+(!(?'2)5)H3+(I!

!

X43-+! @=!*)55)23@-'!+(-!*=,(!(4,!=22+?-=-)4,!C! @=)((+&!(4,!(-=-3-!*+!K'*+2),!?43&!(D=,2&+&!

*=,(! 2+@3)! *+! ?=-)+,-!0! 2+@=! ?=((+! ,'2+((=)&+K+,-! ?=&! 3,+! &+@=-)4,! =;+2! (4,! -.'&=?+3-+!

(355)(=KK+,-!'-455'+!?43&!@3)!?+&K+--&+!*+!(D=55)&K+&!*=,(!2+!(-=-3-!3,!?+3!,43;+=3!?43&!

@3)O!+-!-+@@+K+,-!5=K)@)+&!C!@=!54)(O!

!

!

$%e!(k#)<=(&!
!

!

^43(!=;4,(!K+(3&'!B&U2+!C!2+!-&=;=)@!-43-+!@=!24K?@+M)-'!*+!@=!?&)(+!+,!2.=&B+!*+(!

?=-)+,-(! K'*+2),(! +-! -43-+(! @+(! ),-&)2=-)4,(! H3)! ?43;=)+,-! +M)(-+&! +,-&+! @=! K=@=*)+<! (4,!

)K?=2-! ?(S2.)H3+! +-! (4,! &+-+,-)((+K+,-! ?&45+(()4,,+@<! @+! -43-! *=,(! 3,! 24,-+M-+! *+!

;=&)=L)@)-'!),-+&),*);)*3+@@+!?&4?&+!C!2.=H3+!?=-)+,-I!$3-=,-!*+!*4,,'+(!H3D)@!24,;)+,-!*+!

K+(3&+&!+-!?4,*'&+&!?=&!2+@@+(!&+@+;=,-!*3!K'*+2),!(4)B,=,-O!!

!

P@!,D+(-!?=(!=)('!*+!(S,-.'-)(+&!=3-=,-!*D),54&K=-)4,(!-=,-!-43-+(!4,-!@+3&!)K?4&-=,2+I!#43&!

@+(!=L4&*+&!=3!K)+3M<!,43(!5+&4,(!3,!&'(3K'!=M'!=3-43&!*+!H3=-&+!B&=,*(!?E@+(!0!!

!

o Q4KK+,-!@+(!K'*+2),(!?+,(+,-A)@(!H3D)@!5=3-!(4)B,+&!3,!K'*+2),!]!!
o Q4KK+,-!@+!54,-A)@(!+,!?&=-)H3+!]!
o Z3+@@+(!*)55)23@-'(!&+,24,-&+,-A)@(!]!!
o Z3+@(!(4,-!@+(!?)/B+(!C!';)-+&!]!

!

,l!2ZWW75S!LZC]57G!T5!W6A7XC5!P!B@!S_6ZGC7c!

!

X43(! @+(! (4)B,=,-(! ),-+&&4B'(! (4,-! 2=-'B4&)H3+(<! 3,=,)K+(! +-! 54&K+@(!0! CB! Y@TS!
LZC]57G! T5! W6A7XC5! XZWW7! 5?CWVZGS7! UT7B! @TSG7! V@SC75Se! 2?7LS! T5! L7GFCX7! K! BTC!
G75AG7I!p!1D43L@)+&!q!H3D3,!K'*+2),!@D+(-!+(-!54,*=K+,-=@!*=,(!2+--+!*'K=&2.+<!*D3,+!?=&-!
?43&! @+! -&=)-+&! 24KK+! ,D)K?4&-+! H3)! =3! (+,(! &+@=-)4,,+@! *3! -+&K+<! *D=3-&+! ?=&-! ?43&! @+!

(4)B,+&!24KK+!,D)K?4&-+!H3)I!1D=;4)&!3,!&+B=&*!?&45+(()4,,+@<!3,!&+B=&*!*+!p!(4)B,=,-!q!

(3&!@3)!;=!@+!&+,*&+!p!?=-)+,-!q!*=,(!-43-!2+!H3+!2+@=!)K?@)H3+I!!
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!

-ZCF75S! 75! A6XZTB7G! B7L! YZ5A7W75SL! A7! B@! XZ5LTBS@SCZ5! ACS7! a!LS@5A@GA!b<! C!
(=;4)&<!3,!),-+&&4B=-4)&+<!3,!+M=K+,!2@),)H3+<!3,!*4(()+&!K'*)2=@!+-!*+(!?&+(2&)?-)4,(I!8=!

24,(3@-=-)4,!*4)-!)K?'&=-);+K+,-!(+!5=)&+!*=,(!3,!L3&+=3<!*=,(!3,!2=*&+!*+!(4),!54&K=@)('!

+-!(-&)2-<!,4,!?=(!*=,(!3,!243@4)&!43!?=&!-'@'?.4,+I!37!X@AG7!7LS!CWVZGS@5Se!!
!

8D=3-&+!?4),-!+(-!2+@3)!*+!@=!&+@=-)4,!C!'-=L@)&!0!)@!5=3-<!+,;+&(!+-!24,-&+!-43-<!?=&;+,)&!

C!6S@\BCG!T57!G7B@SCZ5!W6A7XC5!W@B@A7!A@5L!B?CA6@B!CA75SCUT7!C!2+@@+!H3+!@D4,!),(-=3&+!
=;+2!2.=23,!*+!,4(!?=-)+,-(I!P@!5=3-!-&43;+&!@=!L4,,+!*)(-=,2+!-.'&=?+3-)H3+<!3,+!=--)-3*+!

H3)!*4)-!V-&+!@=!L=@=,2+!+,-&+!?&45+(()4,,=@)(K+!+-!+K?=-.)+I!!

!

1=,(!@D'-=L@)((+K+,-!*+!2+--+!&+@=-)4,!*+!(4),<!)@!+(-!54,*=K+,-=@!*+!?4,*'&+&<!()!2+!

,D+(-! 57TSG@BCL7G! B7L! S75S@SCF7L! AT! V@SC75S! A?C5S7GF75CG! *=,(! (+(! +M=K+,(! 43! (+(!
-&=)-+K+,-(I! R)! @=! ?&)(+! *+! *'2)()4,! ?+3-! V-&+! 54,*'+! (3&! @+! V@GS75@GC@S<! 24KK+! =;+2!!
,D)K?4&-+!H3+@!?=-)+,-<!@+(!&)(H3+(!*+!2+!?=&-+,=&)=-!*4);+,-!V-&+!';4H3'(<!2=*&'(!+-!B'&'(!

=3!K)+3MI!8+!(4)B,=,-!*4)-!(D+554&2+&!*D@LLTW7G!B@!G7LVZ5L@\CBCS6!A7!B@!VGCL7!75!X_@G]7<!
H3)! ?+3-! V-&+! 3,+! 24,2+&-=-)4,! =3! K)+3M<! K=)(! ,+! *4)-! ?=(! @=)((+&! *D=KL)B3}-'! (3&! H3)!

*'2)*+<!H3)!?&+(2&)-!+-!2+!H3)!*4)-!V-&+!5=)-I!8D)K?4&-=,-!*=,(!2+--+!&+@=-)4,!+(-!*+!24,54&-+&!

2+--+!=--)-3*+!+,!@D=??3S=,-!(3&!2+!H3)!*4)-!*+;+,)&!@+!@+)-K4-);!*+!-43-!K'*+2),!0!p!Aw@]CGJ!
75!SZTS7L!XCGXZ5LS@5X7LJ!A@5L!B7!W7CBB7TG!C5S6GpS!A7!B7TGL!V@SC75SLJ!(=,(!24,()*'&=-)4,!
*tUB+<!*+!(+M+<!*t4&)+,-=-)4,!(+M3+@@+<!*+!2=?=2)-'(!43!*t.=,*)2=?(!?.S()H3+(<!*+! &=2+<!*+!

&+@)B)4,<! *+! 23@-3&+<! *+! 2&4S=,2+(<! *t=??=&-+,=,2+! ?4@)-)H3+<! *+!K4S+,(! 5),=,2)+&(! 43! *+!

,=-)4,=@)-'!qI!X+@!+(-!@+!2&+*4!*+?3)(!akkb!*+!@D$((42)=-)4,!9'*)2=@+!94,*)=@+<!K=)(!)@!,D+(-!

?=(!),3-)@+!*+!@+!(43@)B,+&<!KVK+!?&/(!*+!;),B-!=,(!?@3(!-=&*O!

!

!

hl!2ZWW75S!LZC]57G!T5!W6A7XC5!P!B@!VG@SCUT7c!
!

c,!?43&&=)-!?&+(H3+!-&43;+&<!(+@4,!2+(!24,()*'&=-)4,(<!H3D)@!+(-!5=2)@+!*+!(4)B,+&!3,!

?=-)+,-!K'*+2),!W!R=35!H3+!*=,(!2+--+!*'K=&2.+!*+!(4),(!3,!2+&-=),!,4KL&+!*+!?=&=K/-&+(!

),-+&5/&+,-I!!

!

"5!W6A7XC5!5?7LS!V@L!7S!57!V7TS!V@L!pSG7!T5!V@SC75S!XZWW7!B7L!@TSG7L<!*D3,+!
?=&-! ?=&2+! H3D)@! +(-! 5=K)@)+&! *+(! 24,2+?-(!K'*)2=3M! +-! H3D)@! =&&);+! +,! 24,(3@-=-)4,! _! (D)@!

=&&);+O!_!=;+2!3,+! 2+&-=),+! )*'+!*+! 2+!H3D)@! =<! 24KK+,-! )@! 5=3*&=)-! @+! (4)B,+&<! +,! (D'-=,-!

*'GC!?=&54)(! (4)B,'!(+3@<! &+-=&*=,-!*D=3-=,-! @=!?&)(+!+,!2.=&B+I! P@! S!=!*4,2!3,+! ),';)-=L@+!!

C5S7GY6G75X7! *3! (=;4)&O! :,! K'*+2),! K=@=*+! +(-! 3,! V@SC75S! L@X_@5S!0! )@! +(-! *)55)2)@+!
*D4223@-+&!2+!?=&=K/-&+<!?=&2+!H3D)@!+(-!*)55)2)@+!;4)&+! )K?4(()L@+!*+!,)+&! @D+M?'&)+,2+!H3+!

@D=3-&+!=!?3!=;4)&!*+!@=!K=@=*)+!+,!-=,-!H3+!?=-)+,-!+-!=3(()!+,!-=,-!H3D';+,-3+@!(4)B,=,-!*+!

(+(!?&4?&+(!?=-)+,-(!=--+),-(!*+! @=!KVK+!K=@=*)+!43!*D3,+!K=@=*)+!?&42.+I!Z3+@@+!+(-! @=!

;'&)-'!]! (@5L! AZTS7! 57! V7TS/Z5! E@W@CL! SZS@B7W75S! ZT\BC7G! UT?T5! W6A7XC5! B?7LSI! 8=!
?4(()L)@)-'! *D3(=B+!*3! ;42=L3@=)&+!K'*)2=@! +,! +(-! 3,!L4,! ),*)2=-+3&<! -+@! 3,! -'K4),!*+! @=!

(?'2)5)2)-'!*+!@=!?&)(+!+,!2.=&B+I!!

!
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1D=3-&+! ?=&-<! )@! S! =! -43G43&(! 3,+! X7GS@C57! CA75SCYCX@SCZ5! K! B?@TSG7!0! (4)B,+&! 3,!
K'*+2),! ,43(! &+,;4)+! C! ,4-&+! ?&4?&+! 5=)L@+((+! +-! ?&4;4H3+! +,! 2+@=! 3,! 2+&-=),!

H3+(-)4,,+K+,-I! Q4KK+,-! @3)<! H3)! K+! &+((+KL@+<! ?+3-A)@! -4KL+&! K=@=*+!]! R)! @3)! ?+3-<!

?43&H34)!?=(!K4)!]!Q4KK+!)@!K+!&+((+KL@+<!*4)(AG+!;&=)K+,-!@+!(4)B,+&!24KK+!@+(!=3-&+(!]!

^+!@3)!*4)(AG+!?=(!3,+!2+&-=),+!=--+,-)4,!?=&-)23@)/&+!]!:,!&+B=&*!?=&-)23@)+&<!3,!(+,-)K+,-!

*D4L@)B=-)4,<!3,!2+&-=),!,4KL&+!*D=--+,-)4,(!_!?&),2)?=@+K+,-! @4B)(-)H3+(!_!+,!*'243@+,-<!

*3! 5=)-! 2+! &+B=&*!?&42.+!+-!L)+,;+)@@=,-I!.5! LZC]57! B?@TSG7! XZWW7! B?Z5! @CW7G@CS! B?pSG7!
LZC/WpW7J! (43;+,-! ?@3(! ;)-+<! (43;+,-! *=,(! *+! K+)@@+3&+(! 24,*)-)4,(<! (43;+,-! =;+2! *+(!
?&'2=3-)4,(!K=G4&'+(!0! 2D+(-! 3,! =3-&+! 24,(-=-I! 8+(!K'*+2),(! (4,-! (43;+,-! ?&)(! +,! 2.=&B+!

?@3(! &=?)*+K+,-<! =;+2!3,!?=&243&(!*+! (4),(! (43;+,-!K4),(! 2.=4-)H3+<! =;+2!3,+! 2+&-=),+!

4?-)K)(=-)4,!*+! @=! 2.=),+!*+! (4),(<! *+?3)(! @+! G43&!*+! @=! ?&)(+! +,! 2.=&B+<! G3(H3DC! 2+@3)! *+!

(4&-)+I!!

!

,! B?CA75SCYCX@SCZ5! V7TS! LTXX6A7G! B@! VG7LLCZ5<! (3&-43-! H3=,*! 4,! (4)B,+! 3,!
(?'2)=@)(-+<!3,!(3?'&)+3&!.)'&=&2.)H3+<!3,!=K)!?&42.+!43!*+!@=!5=K)@@+!*+!K'*+2),(I!P@!5=3-!

;+)@@+&!!(=;=KK+,-!C!2+!H3+!@D+K?=-.)+!,+!*+;)+,,+!?=(!(SK?=-.)+I!8+!&)(H3+!+(-!=@4&(!H3+!!

@D=55+2-)5!?&+,,+!@+!*+((3(<!H3+!@+(!(4),(!(4)+,-!L=('(!*+!5=N4,!'B=@+!(3&!@=!2@),)H3+!+-O!@=!

*+K=,*+! *3! ?=-)+,-<! ;4)&+! ?)&+<! @=! *+K=,*+! (3??4('+! *3! ?=-)+,-I!-CG7! 5Z5! 5?7LS! V@L!
Y@XCB7J!W7SSG7!A7L!\@GGCNG7L!5Z5!VBTLJ!+-!)@!+(-!?&4L=L@+K+,-!?@3(!*)55)2)@+!*+!@+(!K+--&+!
H3=,*! 4,! =! 5=2+! C! (4)! 3,! &+B=&*! 2&)-)H3+<! 3,! &+B=&*! *+! 24,5&/&+O! 2+! H3)! ,D+(-! ?=(!

+M=2-+K+,-!@=!KVK+!2.4(+!H3D3,!&+B=&*!*+!?=-)+,-!H3)!,+!@D+(-!?=(I!!!

!

37! LZC5! AT! W6A7XC5! 75! VG@SCUT7! AZCS! XZW\C57G! T57! X7GS@C57! \@B@5X7! 75SG7!
B?@YY7XSCY!7S!B7!VGZY7LLCZ55@BCLW7I!P@!5=3-!-&43;+&!@=!*)(-=,2+!K=)(!'B=@+K+,-!@=!?&4M)K)-'!
,'2+((=)&+(!+-!),*)(?+,(=L@+(!C!@=!2&'=-)4,!*D3,+!&+@=-)4,!*+!(4),I!^+!?=(!+,!5=)&+!?@3(!H3+!

2.+T!@+(!=3-&+(<!K=)(!,+!?=(!,4,!?@3(!+,!5=)&+!K4),(!0!3,!K'*+2),!,+!(=)-!?=(!?@3(!H3+!@+(!

=3-&+(!=??&'.+,*+&! (=!?&4?&+!K=@=*)+<! )@! =3&=! @+(!KVK+(!?+3&(<! @+(!KVK+(!=,B4)((+(!+-!

,'2+(()-+&=!@+!KVK+!=224K?=B,+K+,-I!8+!@=)((+&!?4&-+&!(=!K=@=*)+!,D+(-!?=(!(43.=)-=L@+<!

K=)(!,+!?=(!@D)K?@)H3+&!*=,(!(=!?&4?&+!?=-.4@4B)+!,D+(-!?&4L=L@+K+,-!?=(!K)+3MI!6?=3@+&!

(=,(! -43-! ?4&-+&<! =224K?=B,+&! (=,(! ),5=,-)@)(+&!0! @+(! K+)@@+3&+(! 5=N4,(! *+! ?&+,*&+! +,!

2.=&B+!3,!24,5&/&+!]!

!

!

!

2l!QT7BB7L!ACYYCXTBS6L!A@5L!B7!LZC5!R!!
!

#43&H34)! +M)(-+! -A)@! 3,! B=?! +,-&+! @=! -.'4&)+! +-! @=! ?&=-)H3+!]! R)K?@+K+,-! ?=&2+! H3+! -43-+!

?&)(+! +,! 2.=&B+! *D3,! 24,5&/&+! &+,24,-&+! 3,! 2+&-=),! ,4KL&+! *+! *)55)23@-'(! H3+! ,43(!

-U2.+&4,(!*+!&'(3K+&!)2)!0!!

!

o (C! B?7WVBZC!AT!FZX@\TB@CG7!W6ACX@B!V7TS!@VV@G@sSG7!XZWW7!6S@5S!T57!@CA7J! CB!
V7TS! W@LUT7G! T57! V@GSC7! AT! VGZ\BNW7<! +-! )@! ,+! 5=3-! ?=(! (D+,5+&K+&! *=,(! *+(!
-+&K+(!-+2.,)H3+(!H3)!?+3;+,-!'@3*+&!@+!?&4L@/K+!B@4L=@I!

!
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o 8=!24,,=)((=,2+!*+!@=!?=-.4@4B)+!?&4;4H3+!C!@D),;+&(+!3,+!@\L75X7!A7!Y@XCBCS6!K!L7!
G6YT]C7G! A@5L! A7L! XZ5LCA6G@SCZ5L! S7X_5CUT7L!0! )@! +(-! )K?4(()L@+!*+!K+,-)&!C!3,!
K'*+2),<! *D'@3*+&! 2+&-=),+(! H3+(-)4,(! +KL=&&=((=,-+(I! Q.=H3+! .S?4-./(+! *+;&=!

=;4)&!3,!(3??4&-!-.'4&)H3+!H3+!@D4,!*+;&=!?43;4)&!'-=S+&!C!-43-!K4K+,-I!

!

o 37! G7]@GA! A7! B?@TSG7! LTG! B@! VGCL7! 75! X_@G]7! G7VG6L75S7! K! X7! SCSG7! T5! VZCAL!
LTVVB6W75S@CG7<!3,+!*)55)23@-'!(3??@'K+,-=)&+!?=&!&=??4&-!C!*+(!?&)(+(!+,!2.=&B+!
H3)!?+3;+,-!V-&+!*'GC!'K),+KK+,-!24K?@+M+(I!

!

o 37!VGZ\BNW7!A7!ACLS@5XC@SCZ5!G7VG6L75S7!T57!ACYYCXTBS6!W@E7TG7!K!LTGWZ5S7GI!
Q4KK+,-! @+! 5=)&+!]! 8D+M?'&)+,2+<! @=! 24,5)=,2+! +,! (4)<! @=! 2=?=2)-'! C! =55)&K+&! (=!

?4()-)4,!*+!(4)B,=,-!(4,-!@+(!2@'(!H3)!,43(!4,-!'-'!*'@);&'+(I!!

!

o 37! VGZ\BNW7! A?CA75SCYCX@SCZ5! K! B?@TSG7! 7LS! T5! F7GL@5S! C5@BC65@\B7! A7! SZTS7!
G7B@SCZ5! A7! LZC5I! Q4KK+,-! (D+,! =55&=,2.)&!]! #4(()L@+K+,-! +,! =??&+,=,-! C! (+!
?&4-'B+&<! +,! 2&'=,-! =3-43&! *+! (4)! 3,! 2+&-=),! 2=&2=,! ?&4-+2-+3&! H3D)@! ,43(! 5=3-!

=??&+,*&+!C!@=)((+&!(3&!,4-&+!@)+3!*+!(4),<!C!5=)&+!@=!?=&-!*+(!2.4(+(!C!?&4?4(+!*+!H3)!

,43(!(4KK+(!+,!-=,-!H3+!?+&(4,,+!+-!+,!-=,-!H3+!?&45+(()4,,+@<!H3)!+(-!@D=3-&+<!H3)!

+(-!@+!?=-)+,-<!H3)!+(-!@+!K'*+2),I!!

!

o P@!,43(!5=3-!@VVG75AG7!K!XZWVG75AG7!B@!A7W@5A7!A7!B?@TSG7<!24K?&+,*&+!@D=3-&+!
*=,(!(=!B@4L=@)-'I!Q.=H3+!?=-)+,-!(+!?&'(+,-+!=;+2!3,!2+&-=),!@4-!*+!24,,=)((=,2+(<!

*D+M?'&)+,2+(<!*+!2&4S=,2+(<!*+(!,4,A*)-(<!*+!?&'G3B'(<!K'*+2),!43!,4,I!P@!,43(!5=3-!

24K?&+,*&+!+-!,43(!=*=?-+&!C!2+(!?=&=K/-&+(<!@+(!=??&);4)(+&!?43&!K)+3M!-&43;+&!

,4-&+!?@=2+!*+! (4)B,=,-<! )K?4(+&! ()! L+(4),!,4(!?&4?&+(!?4),-(!*+! ;3+<! +-! H3+@H3+!

?=&-! ?','-&+&! *=,(! @D3,);+&(! *3! ?=-)+,-I! Q+! ,D+(-! H3D+,! 24K?&+,=,-! H3+! ,43(!

?=&;)+,*&4,(! C! -432.+&! ,4-&+! 2)L@+<! C! '-=L@)&! 3,+! &+@=-)4,! (-=L@+! +-! ?'&+,,+!0! @=!

&+@=-)4,!K'*+2),!K=@=*+I!Q+!H3+!Y+=,!Ä=-(4,!&'(3K+!=),()!0(C(!)*"(+)*A)."($).8&%"(
/*%-/*G*&>( 3%( :).$( 0%( <)&&9W'"%J( !)*"( +)*A)."( $).8&%"( /*%-/*G*&>( 3%( :).$( <)&&9W'"%(
-Gi*'"%J(!)*"(+)*A)."($).8&%"(/*%-/*G*&>(3%(:).$(3%'%"(*&(+)&'(%&'"%(&)*$(EI!

!

o QT7BB7! VB@X7! o! @! S/CB! VZTG! B7!W6A7XC5! SG@CS@5S!R!n=3-A)@! ),(-=3&+&!3,+!K'*+2),+!
?&';+,-);+!?43&!@+(!@)L'&=3M!]!8=!*)55)23@-'!+(-!=3-=,-!*+!(4)B,+&!@+!K'*+2),!H3+!*+!

@3)! 24,5)+&! @=! B+(-)4,!*+! (=! (=,-'I! Q+!,D+(-!?=(!3,+!H3+(-)4,!*+! 24K?'-+,2+<! )@! +(-!

2=?=L@+!*+!@+!5=)&+<!K=)(!2D+(-!L+@!+-!L)+,!@=!?4&-+!43;+&-+!C!@D=3-4!?&+(2&)?-)4,<!C!@=!

K3@-)?@)2=-)4,! *+(! =;)(! =3?&/(! *D=K)(! 43! *+! 24,5&/&+(! K'*+2),(<! C! @=! K=G4&=-)4,!

*D3,+! 2+&-=),+! =,B4)((+! *+! @=! K=@=*)+<! K=)(! (3&-43-! C! @=! &+(?4,(=L)@)(=-)4,! *+!

@D=3-&+I! 6(-A)@! &=)(4,,=L@+! *+! @=)((+&! =3! K'*+2),! K=@=*+! @=! B+(-)4,! *+! (=! (=,-'!]!

^D+(-A2+!?=(! @+!2&',+=3!*D3,!K'*+2),!-&=)-=,-!=3!(+,(!*+!K'*+2),!&'5'&+,-<!43;+&-!

=3!*)=@4B3+<! (43&2+!*+!*)=@4B3+<!*+!?&';+,-)4,<! +-!*+! 24,(+)@(!]!8U2.+&!?&)(+!,D+(-!

?=(!()K?@+!+-!,'2+(()-+!3,!;&=)!-&=;=)@O!!

!

o 6,5),<! @=! *+&,)/&+! *)55)23@-'! -)+,-! C! @=! G7VG6L75S@SCZ5! UT7! B?Z5! L7! Y@CS! AT! LZC5J!
75SG7!X7!UT?Z5!V75L7!A7FZCG!Y@CG7!7S!X7!UT7!B?Z5!Y@CS!75!VG@SCUT7e!1=,(!2+!*43L@+!
,);+=3!_!H3)!,D+(-!?=(!?&4?&+!=3!K'-)+&!*+!K'*+2),!_!(+!2=2.+,-!*+!,4KL&+3M!=M+(!
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*+!-&=;=)@!(3&!@=!24KK3,)2=-)4,!+-!(D'L=32.+!@D'-3*+!H3D)@!5=3*&=!K+,+&!3,!G43&!(3&!

2+! H3+! ?+,(+! *)&+! 3,! (4)B,=,-<! 2+! H3D)@! *)-! +,! ?&=-)H3+<! 2+! H3D)@! ?+,(+! =;4)&! '-'!!

=(()K)@'!+-!2+!H3)!@D=!'-'!+,!?&=-)H3+I!1D4u!@D)K?4&-=,2+!*+!K+--&+!+,!?+&(?+2-);+!@+(!

*)55'&+,-(!?4),-(!*+!;3+O!

!

!

-l!37L!VCN]7L!K!6FCS7G!
!
>4&K)(!2+(!*)55)23@-'(!@+(!&'?4,*=,-(!4,-!K+,-)4,,'(!3,!2+&-=),!,4KL&+!*+!?)/B+(I!!

!

o 37!VBTL! CWVZGS@5S! 7LS! L@5L! XZ5S7LS7! B@! XZ55CF75X7I!8=!24,,);+,2+!?+&-3&L+!*+!
5=N4,!K=G+3&+! @=! &+@=-)4,! H3)! ,+! *+;)+,-! ?@3(! (-&)2-4! (+,(3! 3,+! &+@=-)4,! *+! (4),<!

K=)(! 3,+! &+@=-)4,! *+! ?&4M)K)-'<! 3,+! *)(23(()4,! ?&+(H3+! 24,;);)=@+! ?+&K+--=,-!

*D'@3*+&! @+! 54,*! *3! ?&4L@/K+I! 8=! K=@=*)+! +-! @+! K=@=*+! *4);+,-! &+(-+&! @=!

?&'4223?=-)4,!K=G+3&+!*3!(4)B,=,-!+-!)@!5=3-!@3--+&!*+!5=N4,!?+&K=,+,-+!24,-&+!2+!

(+,-)K+,-! *+! ?&4M)K)-'<! *D)*+,-)5)2=-)4,! +-! *+! (SK?=-.)+I! X4KL+&! *=,(! @=!

24,,);+,2+!&4K?-!@+!24,-&=-!*+!(4),I!6-!?+3-AV-&+!*+!5=N4,!*'5),)-);+I!!

!

o :,!*+(!K4S+,(!*+!(D+,!?&'(+&;+&!*/(!@+!*'L3-!*+!@=!?&)(+!+,!2.=&B+!+(-!*+!57!V@L!
L?ZXXTV7G! A7! L7L! VGZX_7L! XZBB@\ZG@S7TGL! ZT! A7! B@! Y@WCBB7! A7! L7L! VGZX_7L!
XZBB@\ZG@S7TGLe!X&4?!*+!?&4M)K)-'!),)-)=@+<!-&4?!*D)K?@)2=-)4,!'K4-)4,,+@@+!(4,-!@=!
?4&-+! 43;+&-+! C! @=! 24,,);+,2+!0! +@@+(! 5),)&4,-! -43G43&(! ?=&! *+;+,)&! *=,B+&+3(+(<!

?43&!@+!(4)B,=,-<!?43&!@+!?=-)+,-<!?43&!@D+,-43&=B+<!?43&!@=!H3=@)-'!*+(!(4),(I!P@!,43(!

5=3-! *'@'B3+&<! (=;4)&! &+24,,=w-&+! ,4(! @)K)-+(! +-! ,43(! 5=)&+! =)*+&! H3+@! H3+! (4)-! @+!

K4K+,-!*+!@=!?&)(+!+,!2.=&B+I!!

!

o P@!57!Y@TS!@C5LC!V@L!L7!B@CLL7G!75Y7GW7G!A@5L!B7L!@SS75S7L!AT!V@SC75S!W6A7XC5<!)@!
,+! 5=3-! ?=(! @D=,2&+&! *=,(! *+(! 24,;)2-)4,(! =L+&&=,-+(! 43! *'&=)(4,,=L@+(<! K=)(!

=??&+,*&+!C!@+!B3)*+&!*=,(!3,+!*'K=&2.+!*+!(4),!24.'&+,-+!+-!+55)2=2+I!:,!K'*+2),!

H3)! 24,(3@-+! *4)-! V-&+! +M=K),'<! &=((3&'<! +M?@4&'! ()! L+(4),<! H3+@(! H3+! (4)+,-! @+(!

&=??4&-(! H3D)@! =! ?=&! =)@@+3&(! =;+2! (4,! (4)B,=,-<! KVK+! +,! 2=(! *D';+,-3+@(! @)+,(!

.)'&=&2.)H3+(I! #+,(+&! H3D)@! (=3&=)-! K)+3M! H3D3,! =3-&+! (+&=)-! 3,+! +&&+3&I! n=)&+!

24KK+!(D)@!,+!(=;=)-!&)+,!'B=@+K+,-O!8+!?)/B+!(+&=)-!*+!?+,(+&!H3D4,!(+!24K?&+,*!

K)+3M!W!8+(!&'=2-)4,(!,+!(4,-!?=(! @+(!KVK+(!0! @D=B&+(();)-'!,D+(-!?=(! 54&2'K+,-!3,!

*'5=3-<!+@@+!?+3-!2=2.+&!*'-&+((+!+-!=,B4)((+I!8=!?=(();)-'!,D+(-!?=(!(+3@+K+,-!*+!@=!

K=3;=)(+! ;4@4,-'<! +@@+! ?+3-! V-&+! 3,! =??+@! C! @D=)*+I! 8+! &+-=&*! C! @=! ?&)(+! +,! 2.=&B+!

(+&=)-A)@! 3,! K4S+,! *+! (+! ?&4-'B+&<! *D'@4)B,+&! @+! ?&4L@/K+!]! 8+! ?)/B+! (+&=)-A)@! *+!

2&4)&+!H3D3,!K'*+2),!+(-!3,!?=-)+,-!24KK+!@+(!=3-&+(!+-!*D+,!,)+&!(=!(?'2)5)2)-'I!

!

o #7!V@L!VZL7G!A7!X@AG7!A7!XZ5LTBS@SCZ5!7LS!T5!VCN]7!a!XB@LLCUT7!bJ!(=,(!*43-+!@+!
?@3(! 24,,3! *+(! (4)B,=,-(!0! )@! 5=3-! 24,(3@-+&! +,! 2=L),+-<! ?=(! *=,(! 3,! 243@4)&<!

?4(('*+&! 3,! *4(()+&! *+! (4),! ?+&K+--=,-! 3,! (3);)! (-&32-3&'! +-! 3,+! -&=N=L)@)-'! *+(!

?&+(2&)?-)4,(<! 5+&K=,-! @=! ?4&-+! =3! p!L&)24@=B+!q<! =3! p!*'?=,,=B+!q! +-! C! @D=3-4!

?&+(2&)?-)4,I!!

!
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o 3?@TSZ! VG7LXGCVSCZ5J! B7! VBTL! ]G@5A! GCLUT7! AT! LZC5! A7L! W6A7XC5L!R! n=)&+!
24K?&+,*&+!@+(!&)(H3+(!=3!?=-)+,-!+(-!(=,(!,3@!*43-+!@D3,!*+(!?@3(!B&=,*(!+,G+3M!*+!

@=!?&)(+!+,!2.=&B+I!R)!@D4,!,+!?+3-!(D+K?V2.+&!*D=;4)&!3,!&+B=&*!(3&!(=!(=,-'<!&)+,!,+!

;=3-!3,! &+B=&*!+M-'&)+3&<!,43;+=3<!,+3-&+<!4LG+2-)5! +-! 24K?'-+,-I! ! 8=!?&+(2&)?-)4,!

+(-!@D3,+!*+(!?&'&4B=-);+(!@'B)-)K+K+,-!=2H3)(+(!*3!K'*+2),<!+-!,4,!*+(!K4),*&+(I!

RD)@! ,D+(-! ?43&! @+!K4K+,-! ?=(! H3+(-)4,! *D),-+&*)&+! @D=3-4! ?&+(2&)?-)4,<! ,+! (+&=)-A)@!

?=(! G3*)2)+3M!*+! @=!&=)(4,,+&!]!1+!(3&;+)@@+&! @=!?&+(2&)?-)4,!*+(!=,-=@B)H3+(!+-!*+(!

?(S2.4-&4?+(O!?43&!?&4-'B+&!@+!K'*+2),!*+!@3)AKVK+!]!!

!

o 37! A7G5C7G! VCN]7J! 5Z5! A7L! WZC5AG7LJ! L7G@CS! A7! XGZCG7! UT7! B7L! X_ZL7L! FZ5S!
L?@GG@5]7G! L@5L! T57! G67BB7! WZ\CBCL@SCZ5! A7L! LZC]5@5SL<! 3,! =??+@! C! @=!
24,5&=-+&,)-'I! 8+(! K'*+2),(! &+?&'(+,-+,-! 3,+! ?4?3@=-)4,! +,! *=,B+&I! P@! ,43(!

=??=&-)+,-!*+!@=!?&4-'B+&!+-!?43&!2+!5=)&+!)@!5=3-!(+,()L)@)(+&<!K4L)@)(+&<!=??+@+&!C!@=!

?&';+,-)4,<!=3!*'?)(-=B+!?&'242+!*+(!(4)B,=,-(!C!&)(H3+I!8+!()@+,2+!-3+I!$;+2!@+!(3&A

&)(H3+! *+! (3)2)*+! H3+! ,43(! 24,,=)((4,(! =3G43&*D.3)! 2.+T! @+(! K'*+2),(<! )@! +(-!

)K?4(()L@+!*+!(+!-=)&+I!37!VGC5XCV@B!VCN]7!L7G@CS!A7!L7!XGZCG7!C5ACFCAT7BB7W75S!K!
B?@\GC!@BZGL!UT7!5ZTL!LZWW7L!SZTLJ!XZBB7XSCF7W75S!XZ5X7G56LI!8=!K=@=*)+!&E*+<!
@=!*+K=,*+!*+!(4),(!,+!2+((+!*+!2&4)-&+<!@=!*'K4B&=?.)+!K'*)2=@+!5=)L@)-<!@+!L3&,43-!

B3+--+O! Q4KK+,-! ?=&@+&! *+! (4),! =3! K'*+2),! (=,(! ?=&@+&! *D+,-&=)*+!]! 37L!
LSGTXSTG7L!L7!W7SS75S!75!VB@X7!P!CB!Y@TS!B7L!@5XG7G!A@5L!B7L!W75S@BCS6L!7S!A@5L!
B7L!VG@SCUT7LI!8+(!H3+(-)4,,+K+,-(!,=)((+,-<!)@!5=3-!S!&'?4,*&+!+-!@+(!=??&454,*)&I!
$??&+,*&+! C! (4)B,+&! 3,! K'*+2),! ,D+(-! ?=(! 3,! ?&4L@/K+! ),*);)*3+@<! 2+! ,D+(-! ?=(!

H3D3,+!H3+(-)4,!*+!54,*<!2D+(-!L+@!+-!L)+,!3,!=??+@!C!@=!24,5&=-+&,)-'<!C!@=!&'5@+M)4,!

),*);)*3+@@+! (3&! H3)! +(-! @D=3-&+<! H3+@! +(-! @D)K?=2-! *+! @=! K=@=*)+! ?43&! @3)! +-! H3+@!

2.+K),!,43(!?=&243&&4,(!+,(+KL@+I!9'*+2),!K=@=*+<!K=@=*+!K'*+2),O!Z3D+(-A2+!

H3DV-&+! K=@=*+<! -43-! ()K?@+K+,-!]! ^+! ;=3-A)@! K)+3M! ?=(! (+! ?4(+&! @=! H3+(-)4,!

=;=,-!H3+! @=!K=@=*)+!,+!(3&;)+,,+!]!R)!,43(!?43;)4,(! 5=)&+!+,!(4&-+!H3+!2.=23,!S!

&'5@'2.)((+<!2+!(+&=)-!*'GC!3,!B&=,*!?=(!+,!=;=,-!W!!



 91 

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
2.#23"($.#!

!
!

!

!
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X&=;=)@@+&! (3&! @+! (4),! =3!K'*+2),!K=@=*+!+-! (3&! @+! ;'23!*3!K'*+2),!K=@=*+!=! '-'!

&)2.+! +,! +,(+)B,+K+,-(I! P@! +(-! -43G43&(! *)55)2)@+! *DV-&+! K=@=*+! +-! *+! (D=*K+--&+! K=@=*+!

@4&(H3+! @D4,!+(-!K'*+2),<!K=)(! )@!,D+(-!?=(!-+@@+K+,-!?@3(!';)*+,-!*+!(+!&+-&43;+&!+,!-=,-!

H3+!(4)B,=,-!5=2+!C!3,!24,5&/&+I!P@!,D+M)(-+!?=(<!=3!-+&K+!*+!2+!-&=;=)@<!3,+!(+3@+!24,2@3()4,!

(3&!@+(!K4*=@)-'(!*+!?&)(+!+,!2.=&B+!*+(!K'*+2),(I!Q.=23,!5+&=!24KK+!L4,!@3)!(+KL@+!+-!

(3&-43-!(+@4,!@=!24,2+?-)4,!*+!2+!H3D)@!*4)-!5=)&+I!!

!

P@!+(-!*)55)2)@+!*+!?&+,*&+!+,!2.=&B+!3,!K'*+2),I!8D),-+&=2-)4,!S!+(-! 54&-+<! )@!S!=!3,!

2+&-=),! ,4KL&+! *+! ! *)55)23@-'(! *4,-! )@! 5=3-! (D=55&=,2.)&!0! 24,,);+,2+<! )*+,-)5)2=-)4,<!

?&4G+2-)4,(! (4,-! =3-=,-! *+! ?=&=K/-&+(! H3D)@! ,43(! 5=3-! =??&+,*&+! C! =??&);4)(+&I!

Q4K?&+,*&+! @+(! =--+,-+(! *+! @D=3-&+<! 2+! H3D)@! =--+,*! *3! (4),<! *3! *)=@4B3+<! *+!

@D=224K?=B,+K+,-! (4,-! =3(()! )K?4&-=,-(! H3+! *+! 24K?&+,*&+! (+(! 2&4S=,2+(<! (+(!

&+?&'(+,-=-)4,(!*+!@=!?=-.4@4B)+<!(4,!?=&243&(!*+!(4),(I!RD+(-A)@!*'GC!-&=)-'!]!$!-A)@!*'GC!?&)(!

3,!2+&-=),!,4KL&+!*D=;)(!]!$--+,*A)@!H3D4,!@3)!&'+M?@)H3+<!H3D4,!@D=224K?=B,+!*=,(!(=!?&)(+!

+,!2.=&B+<!H3D4,!@3)!)K?4(+!*+(!*'2)()4,(!?=&2+!H3D)@!(+!&+-&43;+!?+&*3<!*=,(!@+(!K'=,*&+(!

*+!@=!?=-.4@4B)+!+-!*3!?=&243&(!*+!(4),!]!!

8D=,,4,2+! *D3,+!K=@=*)+! ?+3-! V-&+! +M-&VK+K+,-! L&3-=@+<! +@@+! @D+(-! _! 43! ?+3-! V-&+!

&+((+,-)+! 24KK+! -+@@+! _! ?43&! -43(! ,4(! ?=-)+,-(I! 6@@+! ?+3-! @tV-&+! +,24&+! ?@3(! ?43&! 3,!!

K'*+2),! H3)! ?4&-+! (43;+,-! (+3@! @+! ?4)*(! *+! 2+--+! *'243;+&-+I! P@! @=! B/&+<! )@! @D),-/B&+!

?&4B&+(();+K+,-<!(43;+,-!*=,(!@+!2=*&+!*D3,+!*'K=&2.+!),)-)=@+!?+&(4,,+@@+I!8=!*'@'B=-)4,!

C! 3,! =3-&+! (4)B,=,-! +(-! 3,! ?.',4K/,+! (+24,*=)&+<! -+@! 3,! *'L3-! *+! @D=22+?-=-)4,! *+! @=!

K=@=*)+! 43! @=! ?&)(+! *+! 24,(2)+,2+!*D3,+! &'+@@+!K)(+! +,!*=,B+&<! ';',+K+,-!?+&-3&L=-+3&!

K=G+3&!*=,(!3,+!;)+!*'GC!L)+,!&+K?@)+O!?=&!@+!(4),!*+(!=3-&+(I!!

!

Q.4)()&!3,!K'*+2),!?43&!(+!(4)B,+&!,D+(-!?=(!=,4*),I!QD+(-!3,+!K=&H3+!*+!24,5)=,2+!

54&-+<! =3-=,-! 3,+! &+24,,=)((=,2+! *+! 24K?'-+,2+(! H3+! *+! H3=@)-'(! .3K=),+(I! #=&! (=!

24,,=)((=,2+!*+(!2)&23)-(<!@+!K'*+2),!(=)-!4u!(+!5=)&+!(4)B,+&<!4u!5=)&+!(4)B,+&!(+(!?&42.+(I!

Z3+@@+!?@=2+!@+!(4)B,=,-!*4)-A)@!?&+,*&+!]!$;4)&!3,!&+B=&*!?+&-),+,-!(3&!3,+!?&)(+!+,!2.=&B+!

(43;+,-! 24K?@+M+! +(-! =3(()! )K?4&-=,-! H3+! *+! 24K?&+,*&+! @+(! +,G+3M! ?+&(4,,+@(! +-!

?(S2.4@4B)H3+(! H3)! (DS! 2=2.+,-I! P@! 5=3-! (=;4)&! *)&+! ,4,<! (=;4)&! 5=)&+! 24K?&+,*&+! H3+! @=!

&+@=-)4,! *+! (4),(! )K?4(+! H3D)@! S! =)-! 3,! (4)B,=,-! +-! 3,! ?=-)+,-I! 8+!K'*+2),! ,D+(-! ?=(! 3,!

?=-)+,-!-43-!C!5=)-!24KK+!@+(!=3-&+(!K=)(!)@!5=3-!@+!?&+,*&+!24KK+!-+@!?43&!@+!(4)B,+&!0!V-&+!

(+3@+K+,-!24,(2)+,-!*+!2+@=!+(-!54,*=K+,-=@I!n=3-A)@!&)B)*)5)+&!@+!2=*&+!43!@D=((43?@)&!?43&!

K)+3M! (D=*=?-+&!]! $! 2.=H3+! (4)B,=,-! (=! 5=N4,! *+! 5=)&+<! (=! 5=N4,! *+! -&43;+&! @=! *)(-=,2+!

,'2+((=)&+!C!@=!&+@=-)4,<!(=!5=N4,!*+!(+!?&4-'B+&!*3!?4)*(!*+!@=!K=@=*)+!*+!@D=3-&+O!!

!

6-!H3+@(!H3+!(4)+,-!(+(!*'()&(<!+,24&+! 5=3-A)@!H3t)@! (4)-!+,!K+(3&+!*+! @+(!K+--&+!+,!

4+3;&+I!Qt+(-!?+3-AV-&+!*=,(!@+!.)=-3(!+,-&+!2+!H3t4,!+(-)K+!,'2+((=)&+!*+!5=)&+!+,!-=,-!H3+!

(4)B,=,-!*+!K'*+2),!+-!2+!H3t4,!5=)-!;&=)K+,-!H3+!&'()*+!@+!24+3&!*+!,4-&+!?&4L@'K=-)H3+I!

#=&!*+@C! -43-+(! 2+(! 24,()*'&=-)4,(<!?=&@4,(!,43(! (355)(=KK+,-!*+! @D)K?=2-!*+! @=!K=@=*)+!

*=,(! 3,+! ;)+!]! R4)B,+&! +(-! 3,+! 2.=,2+I! $22+?-+&! *+! @+! 5=)&+! +(-! 3,! *&4)-I! 6((=S+&! +(-! 3,!

*+;4)&I!!

!

!

!
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8D=;+,)&! *3! (4),! &'()*+! *=,(! @=! ?&';+,-)4,!0! 2D+(-! C! -&=;+&(! +@@+! H3+! ,43(!

?=&;)+,*&4,(!C!';)-+&! @+(!K=@=*)+(!2.&4,)H3+(<! 2D+(-!B&U2+!C!+@@+!H3+!,43(!&'*3)&4,(!,4(!

*'?+,(+(!*+!(=,-'<!2D+(-!B&U2+!C!+@@+!H3+!,43(!?&'(+&;+&4,(!@D'-=-!*+!(=,-'!*+!2.=23,<!+-!2+<!

*/(! @+! ?@3(! G+3,+! UB+I! X+@@+! +(-! @=! -U2.+! =@@43'+! =3! 24&?(! K'*)2=@<! -+@! +(-! @D+,G+3! *+! @=!

K'*+2),+!*+!*+K=),I!^43(!,+!?43&&4,(! 5=)&+!*+!K'*+2),+! (=,(!K'*+2),<! 2D+(-! ?43&H34)!

,43(!*+;4,(!?&'(+&;+&!,4(!24,5&/&+(I!8+(!(+,()L)@)(+&!C!@=!?&';+,-)4,<!?43&!@+(!=3-&+(<!?43&!

@+3&(! ?&42.+(! +-! ?43&! +3MI! 8+3&! 5=)&+! 24K?&+,*&+! H3D)@(! *4);+,-! (+! ?&4-'B+&! @+(! 3,(! @+(!

=3-&+(<! =3!,4K!*+! @D+,-&=)*+<!*+! @=! 24,5&=-+&,)-'<!*+! @=!*'4,-4@4B)+<!*+! @=! (=,-'!?3L@)H3+I!

Q+@=!+(-!;&=)!?43&!@+(!K'*+2),(<!K=)(!?43&!-43(!@+(!(4)B,=,-(<!H3)!24,,=)((+,-!@+(!KVK+(!

?',3&)+(!+-!*4,-!@D=2-)4,!&+;V-!@=!KVK+!)K?4&-=,2+I!#&4-'B+4,(!2+(!?4?3@=-)4,(!+,!*=,B+&<!

,43(!=;4,(!L+(4),!*D+3MI!8=!()-3=-)4,!)*'=@+!(+&=)-A+@@+!*+!(4)B,+&!@+(!K'*+2),(!24KK+!@+(!

=3-&+(!]! c3! @D),;+&(+! 0! *+! (4)B,+&! -43(! ,4(! ?=-)+,-(! 24KK+! (D)@(! '-=)+,-! K'*+2),(!]! 8=!

H3+(-)4,!&+(-+!43;+&-+I!6@@+!=!@+!K'&)-+!*tV-&+!K=),-+,=,-!?4('+I!

!

!

!

!

!

!

!

!
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#@4,B+&!=3!2|3&!*3!(4),!*+(!K'*+2),(!C!-&=;+&(!,4(!*+3M!-./(+(<!@D3,+!(3&!@+!;'23!

*3!K'*+2),!K=@=*+<! @D=3-&+!(3&! @+(!(?'2)5)2)-'(!*+(!(4),(!=3M!K'*+2),(<!,43(!=!?+&K)(!*+!

K+--&+!+,!@3K)/&+!-!*+(!K+((=B+(!24KK3,(!(3&!@+(H3+@(!,43(!(43.=)-4,(!),()(-+&I!

!

,!UT7BB7L!ACYYCXTBS6L!L7!XZ5YGZ5S7!B7!W6A7XC5!BZGLUT?CB!SZW\7!W@B@A7!R!$;=,-!*+!
(D=22+?-+&!24KK+!?4-+,-)+@@+K+,-!K=@=*+!C!?&4?&+K+,-!?=&@+&<!)@!@3)!5=3-!(3&K4,-+&!*+3M!

4L(-=2@+(!K=&H3=,-! 2.=23,!3,+! '-=?+I! 8=!?&+K)/&+! +(-! -43-! ()K?@+K+,-!*+! (D=3-4&)(+&! C!

-4KL+&!K=@=*+<!24KK+!@+(!=3-&+(<!K=@B&'!@+!(+,-)K+,-!*t)KK3,)-'!H3+!24,5/&+!@+!5=)-!*+!

(D4223?+&! +,! ?+&K=,+,2+! +-! *+! ;+)@@+&! C! @=! L4,,+! (=,-'O! *+(! =3-&+(I! 6-&+! K'*+2),! ,+!

?&4-/B+! ?=(! *+! @=! K=@=*)+I! QD+(-! 3,+! ;'&)-'! 5=2)@+! C! 24,2+;4)&<! ?&+(H3+! 3,+! L=,=@)-'<!

?43&-=,-<! +@@+! (+KL@+! L)+,! @4),! *DV-&+! =,2&'+! *=,(! @+(! +(?&)-(! *+(! (4)B,=,-(I! 8=! (+24,*+!

'-=?+<! -43-! =3(()! )K?4&-=,-+<! +(-! *+! (D=22+?-+&! 24KK+!K=@=*+!0! +,-&+&! *=,(! @=! K=@=*)+<!

?=((+&! *3! (-=-3-! *+! p!K'*+2),! K=@=*+!q! C! 2+@3)! ?@3(! ?&42.+! *+! @=! &'=@)-'! *+! p!K=@=*+!

K'*+2),!q!+M)B+!3,!2+&-=),!2.+K),+K+,-<!*+!&+,4,2+K+,-!C!(4,!),5=)@@)L)@)-'<!*+!2.3-+!*+!

(4,! ?)'*+(-=@<! *+! ?&)(+! +,! 24K?-+! *+(! (SK?-EK+(<! K=)(! 'B=@+K+,-! *+! @D=22+?-=-)4,! *+!

@D=3-&+<!+,!-=,-!H3+!(4)B,=,-!C!H3)!@D4,!*'@/B3+!3,+!?=&-!*+!(=!?&4?&+!(=,-'I!!

!

2ZWW75S!B7L!LZC]5@5SL!A7!W6A7XC5L!V7TF75S/CBL!ZVSCWCL7G!!X7!VGZX7LLTL!R!Z3+!
@D+M?'&)+,2+!(4)-! @D=)*+!?&),2)?=@+!K+,-)4,,'+!?=&! @+(!(4)B,=,-(!*+!K'*+2),(!,D+(-!?=(!3,!

.=(=&*!0! 2D+(-! +@@+! H3)! ?+&K+-! =3! (4)B,=,-! ! *3! K'*+2),! *+! @D=)*+&! C! =;=,2+&! *=,(! 2+!

?&42+((3(!*D=22+?-=-)4,<!?=(!C!?=(<!C! 2&'+&! @=! &+@=-)4,!*+!(4),(!4?-)K=@+I!Z3+@@+!+(-A+@@+!]!

:,+!(=;=,-+!L=@=,2+!+,-&+!*)(-=,2+!-.'&=?+3-)H3+<!*)(-=,2+!&+@=-)4,,+@@+!K=)(!'B=@+K+,-!

3,+! ?&4M)K)-'! *+! (4),! =224K?=B,'+! *t+K?=-.)+! +-! *t3,! 5&'H3+,-! (+,-)K+,-! *D=55+2-)4,I!

1)55)2)@+!C!'-=L@)&<!2+-!'H3)@)L&+!?&'2=)&+!*4)-!(+!;4)&!+,!?+&K=,+,2+!&'';=@3'<!+,-&+-+,3!+-!

(4)B,+3(+K+,-!?&'(+&;'I!8=! 5&=B)@)-'!*+! @=! &+@=-)4,!*+! (4),(! @3)! 24,5/&+!=3(()!3,+!B&=,*+!

54&2+I! c,! (4)B,+! 3,!K'*+2),! p!24KK+! @+(! =3-&+(!q<! +,! -.'4&)+<!K=)(! @=! ?&=-)H3+! *);+&B+!

H3+@H3+! ?+3!0! 2D+(-! @=! ?&+K)/&+! =KL);=@+,2+! H3+! ,43(! =;4,(! ,4-'+I! c,! ,+! ?+3-! 4223@-+&!

H3D3,! K'*+2),! @+! (4)-! ?43&! @=! ()K?@+! +-! L4,,+! &=)(4,! H3D)@! 24KK+,2+! *D=L4&*! ?=&! (+!

(4)B,+&!(+3@<!?=&!?4,*'&+&!(+(!(SK?-EK+(<!-+,-+&!*+!@+(!=,=@S(+&!=;+2!4LG+2-);)-'!+-!&=)(4,!

=;+2!3,!+M=K+,!2@),)H3+!?43;=,-!V-&+!@)K)-'!?=&!*+(!24,-&=),-+(!?3&+K+,-!K'2=,)H3+(!43!

=,=-4K)H3+(I! 8D=3-4! ?&+(2&)?-)4,! *D+M=K+,(! 24K?@'K+,-=)&+(! +-! @D=3-4K'*)2=-)4,! (4,-!

*4,2! 4K,)?&'(+,-+(! 2.+T! @+(! K'*+2),(! +-! )@! (+&=)-! 24K?@/-+K+,-! )&&=-)4,,+@! *+! @+(!

4223@-+&I! 6,! 2+@=<! 3,! K'*+2),! ,D+(-! *'GC! ?=(! 3,! ?=-)+,-! 24KK+! @+(! =3-&+(I! R+24,*+!

=KL);=@+,2+<!2+@@+!*3!(-=-3-!KVK+!*+!K'*+2),!0!-4KL+&!K=@=*+!,+!(=3&=)-!4223@-+&!,4-&+!

+M?'&)+,2+!?&45+(()4,,+@@+<!,4(!24,,=)((=,2+(<!,4-&+!24,2+?-)4,!*+!@=!K=@=*)+I!#+3-A4,!(+!

*'5=)&+! *+! (4,! (-=-3-! *+!K'*+2),!]! ^+! (4KK+(! ,43(! ?=(! 54&K'(! ?43&! B=&*+&! 3,! &+B=&*!

2&)-)H3+! (3&! ,4-&+! +,;)&4,,+K+,-!]! Q4KK+,-! (+! *'5=)&+! *D3,+! -+@@+! =?-)-3*+!]! X4KL+&!

K=@=*+<! 2D+(-! ?=((+&! *+! p!@D=3-&+! 2E-'! *+! @=! L=&&)/&+!q!0! ?+3-A4,! (+3@+K+,-! ?=((+&!

24K?@/-+K+,-! *+! @D=3-&+! 2E-'! H3=,*! ,43(! (4KK+(! -+@@+K+,-! 5=K)@)+&(! =;+2! @+! ?&+K)+&!]!

QD+(-!-43-+!@=!*)55)23@-'!H3+!&+,24,-&+,-!@+(!K'*+2),(!K=@=*+(!0!2+@@+!*+!*+;4)&!@U2.+&!?&)(+!

-43-!+,!B=&*=,-!3,!2+&-=),!24,-&E@+!(3&!@=!K=@=*)+O!*+!KVK+!H3D)@!(D=B)-!@C!*+!@=!?&),2)?=@+!

*)55)23@-'! &+,24,-&'+! ?=&! @+(! (4)B,=,-(!0! 2+@@+! *D=55)&K+&! 3,+! =3-4&)-'! (355)(=,-+! ?43&!!

?+&K+--&+!C!@+3&(!?=-)+,-(!*+!@U2.+&!?&)(+!(=,(!@+(!),5=,-)@)(+&I!
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QT7BL!LZ5S!B7L!Z\LS@XB7L!K!LTGWZ5S7G!A@5L!X7SS7!A6W@GX_7!R!:,!2+&-=),!,4KL&+!
*+!24,-&=),-+(!(D)K?4(+,-!C!3,!K'*+2),!?4-+,-)+@@+K+,-!K=@=*+<!?=&-)23@)/&+K+,-!*=,(!@+!

24,-+M-+! *D3,! +M+&2)2+! @)L'&=@I! P@! (t=B)-! *3! ! K=,H3+! *+! -+K?(<! *+! @=! ,'B@)B+,2+! *+(!

(SK?-EK+(<!*+(!*)55)23@-'(! C! (D=3-4&)(+&!3,!=&&V-!*+! -&=;=)@<! *)55)23@-'(! &+,54&2'+(!?=&! @+(!

*)55)23@-'(! C! -&43;+&! 3,! &+K?@=N=,-! *=,(! *+(! *'@=)(! 24,;+,=L@+(I! $! 2+@=! (D=G43-+,-! L)+,!

';)*+KK+,-! *+(! 24,-&=),-+(! 5),=,2)/&+(! ),*',)=L@+(! +,! 2=(! *D=&&V-! *D+M+&2)2+<! @=! Q$%9n!

,D43;&=,-! @+(! ),*+K,)-'(! G43&,=@)/&+(! H3DC! ?=&-)&! *3! ka/! G43&! *D=&&V-<! @=! 243;+&-3&+!

24K?@'K+,-=)&+!*+(!K'*+2),(!'-=,-! 5=23@-=-);+<!+-! 2+!*D=3-=,-!H3+! @+(!2.=&B+(! 5)(2=@+(!+-!

@42=-);+(!24,-),3+,-!*+!243&)&O!

!

Z3+@@+! ?@=2+! ?43&! @=! XZ5YC@5X7! *=,(! @=! &+@=-)4,! *+! (4),(!]! 6@@+! *4)-! V-&+!
4K,)?&'(+,-+!K=)(!+@@+!(+!;4)-!24,-&=(-'+!?=&!@+!G3B+K+,-!*+!@D=3-&+<!@+!&+B=&*!2&)-)H3+!*+!

@D=3-&+!(3&!@+!(4),I!8+!?=-)+,-!K'*+2),!G=3B+!+-!G3B+!+,!?+&K=,+,2+!(4,!(4)B,=,-<!*+!KVK+!

H3+!@+!(4)B,=,-!(+!*4)-!+,!?+&K=,+,2+!*+!G3B+&!+-!&'';=@3+&!@D'-=-!*+!(4,!?=-)+,-I!1+!2+--+!

&'2)?&42)-'!,=w-!@=!24K?@+M)-'!*+!@=!&+@=-)4,!*+!(4),(I!n=)&+!24,5)=,2+<!43)<!+,!2.4)()((=,-!(+(!

(4)B,=,-(<!(+(!(-&32-3&+(!*+!(4),(<!K=)(!?=(!C!,D)K?4&-+!H3+@!?&)MI!6,!B=&*=,-!-43G43&(!3,!

2+&-=),!24,-&E@+I!!

!

Z3+@@+!?@=2+!?43&! @=!F6GCS6!]!R)! -43-+(! @+(!;'&)-'(!,+!(4,-!?=(!L4,,+(!C!*)&+<! )@! +(-!
2+&-=),!H3+!*+!K+,-)&!C!3,!?=-)+,-!K'*+2),!+(-!54,*=K+,-=@+K+,-!)K?4(()L@+I!#=&2+!H3D3,!

K'*+2),!(=)-<!+-!(=)-!-&/(!;)-+!2+!*4,-!)@!&+-43&,+I!6,!&+;=,2.+<!5=3-A)@!*)&+!43!?=(!H3+!@D4,!

+(-!K'*+2),! @4&(H3+! @D4,!(+! 5=)-!(4)B,+&!]!J=(-+!H3+(-)4,I!^+!?=(! @+!*)&+!?&);+! @+!(4)B,=,-!
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?43&&=!@3)!*4,,+&!(4,!24,5&/&+!+-!5=)-!+,!(4&-+!H3D)@!(+&=<!*+!5=)-<!(4)B,'!24KK+!@+(!=3-&+(I!$!
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-&=;+&(!+@@+(<!2D+(-!-43-+!@D.3K=,)-'!*3!K'*+2),<!K=@=*+!43!(4)B,=,-<!H3)!(D+M?&)K+&=I!

!

8+(! 75E7T^!G7B@SCZ557BL!(4,-! 54,*=K+,-=3M!K=)(! ?4(+,-! *+(! ?&4L@/K+(!K=G+3&(!
*D)*+,-)5)2=-)4,<!*+!?&4G+2-)4,(<!*+!*)(-=,2)=-)4,!+-!*+!24,,);+,2+<!=;+2!+,!-4)@+!*+!54,*!@=!

H3+(-)4,!*+!(=;4)&!H3)!+(-!@D=3-&+<!2+!H3D)@!&+?&'(+,-+!?43&!K4)<!24KK+,-!)@!(+!;)-!!+-!2+!H3+!

@=! K=@=*)+! ;)+,-! ?+&-3&L+&! *=,(! (4,! +M)(-+,2+I! 8D)*'+! +(-! *+! ?&4-'B+&! @+! ?=-)+,-! 5=2+! C!

@D';4@3-)4,! *+! @=! K=@=*)+<! K=)(! 'B=@+K+,-! *+! @D=224K?=B,+&! *=,(! @D=22+?-=-)4,! +-!

@D),-'B&=-)4,! *+! 2+@@+A2)! *=,(! (4,! H34-)*)+,! 0! 24K?&+,*&+! =;=,-! *D=22+?-+&x! H3+! 2.=23,!

-&43;+!(=!?@=2+x!=)*+&!@D=3-&+!C!=22+?-+&!@+!&+-+,-)((+K+,-!*+!@=!K=@=*)+!K=)(!=??&+,*&+!*+!

@3)! H3+! ?+&(4,,+! ,D+(-! ),5=)@@)L@+! +-! ?43&! @+! K4),(! H3+! -43(<! ,43(! (4KK+(! 5&=B)@+(I! 6-!

+,24&+<! ?43&! @+! (4)B,=,-! 24KK+! ?43&! @+! (4)B,'<! (+! ;4)&! C! -&=;+&(! @+! &+B=&*! *+! @D=3-&+<!

(D+,B=B+&!+,(+KL@+!*=,(!3,!24KL=-!24,-&+! @=!K=@=*)+!=M'!=3-43&!*D3,+!2+&-=),+! )*'+!*+!

24K?'-+,2+! +-! *D+,-&=)*+I! 6,5),<! (t+554&2+&! *+! K=w-&)(+&! (=,(! @t4223@-+&! @=! ?&+(()4,!

(3??@'K+,-=)&+! *+! (4)B,+&! 3,! =3-&3)! (+KL@=L@+! ?43&! @+! (4)B,+&! 24KK+! ,D)K?4&-+! H3+@!

=3-&+!?=-)+,-I!!

!



 97 

1D4u!,4(!*+&,)+&(!H3+(-)4,,+K+,-(I!QT?7LS/X7!AZ5X!UT7!LZC]57G!B?@TSG7!]!6-3*)+&!
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=??&454,*)+!!(3&!@=!&+@=-)4,!*+!(4),!+,!B','&=@I!8=!K=@=*)+!=!3,!)K?=2-!()B,)5)2=-)5!*=,(!@+(!

;)+(!*+!2.=H3+!?=-)+,-!H3)! @=!&+,24,-&+I!^43(!(4KK+(!?+3-AV-&+!?@3(!+,!K+(3&+!*+!,43(!

&+?&'(+,-+&! @D)K?=2-!*=,(! @=!;)+!*D3,!K'*+2),<!H3+@H3D3,!H3)!,43(!&+((+KL@+<!*4,-!4,!(+!

(+,-!?&42.+!+-!C!H3)!4,!(D)*+,-)5)+I!P@!+(-!2+?+,*=,-!L4,!*+!K+,-)4,,+&!)2)!H3+!@=!K=@=*)+<!

-43-+!?+&-3&L=-)4,!H3D+@@+! (4)-<!?+3-!=;4)&!=3(()!3,!&+-+,-)((+K+,-!?4()-)5! (3&!,4(!;)+(!+-!

(3&!,4(!?&=-)H3+(I!6@@+!?+3-!,43(!&+,*&+!?@3(!?&3*+,-(<!?@3(!?&'2=3-)4,,+3M<!?43&!,4-&+!

?&4?&+!(=,-'<!2+@@+!*+!,4(!?&42.+(<!2+@@+!*+!,4(!?=-)+,-(!+-!,43(!5=)&+!?&+,*&+!24,(2)+,2+!

*+!@=!;=@+3&!*+(!2.4(+(I!Q4KL)+,!*+!,4(!?=-)+,-(!&+B&+--+,-!*+!,D=;4)&!?=(!?&45)-'!*+!@=!;)+!

=;=,-!*+! -4KL+&!K=@=*+(!]!^43(AKVK+(<!K'*+2),(<!,+! (4KK+(!,43(!?=(!2+,('(!V-&+! @+(!

?@3(!=;+&-)(!*+(!*=,B+&(!*+!@=!K=@=*)+!?43&!,+!?=(!5=)&+!*+!KVK+!]!c3)<!)@!,43(!5=3-!L+@!+-!

L)+,<!*/(!=3G43&*D.3)<!=??&+,*&+!C!,43(!?&4-'B+&!K=)(!'B=@+K+,-!,43(!?&4-'B+&!@+(!3,(!@+(!

=3-&+(<! *+! @=! K=@=*)+! ?.S()H3+<! *+! @=! K=@=*)+! ?(S2.)H3+<! *+! @=! K=@=*)+! =**)2-);+<! *+! @=!

K=@=*)+! ?&45+(()4,,+@@+<! =;+2! 3,+! &'+@@+! ?@=2+! ?43&! ! @D+,-&=)*+! ?&45+(()4,,+@@+! +-!

,4-=KK+,-!4&*),=@+I!^43(!=;4,(!+,-&+!@+(!K=),(!@=!(=,-'!*+!@=!?4?3@=-)4,!-43-!+,-)/&+!+-!

,43(!=3&4,(!L+(4),!*+!2.=23,!+-!*+!2.=23,+I!Z3+!,4-&+!!(S(-/K+!*+!(=,-'!(4)-!43!,4,!@t3,!

*+(!!?@3(!?+&54&K=,-(!=3!K4,*+<!2D+(-!2+!C!H34)!,43(!*+;4,(!=(?)&+&I!Q+(!-&=;=3M!(4,-!+,!

-43-!2=(!3,+!),;)-=-)4,!C!S!&'5@'2.)&!()!2+!,t+(-!C!S!-&=;=)@@+&O!
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h$h3$.O',+<$&!
!

!
! a!>$9968!#I!p!73'&)&!+-!9)+3M!R4)B,+&!0!3,!K'*+2),!C!@D'24@+!*+!(=!K=@=*)+!qI!6*)-)4,(!n=S=&*I!hiij!

!

! h!7$8$9!6I!p!R4)B,+&!@+(!(4)B,=,-(!+-!?&'(+&;+&!,4-&+!2=?)-=@!(4),(!q_!$$#98<!1'2+KL&+!hiij!

!

! b!7$8$9!6I!p!6243-+&!@+(!K'*+2),(!+,!(4355&=,2+!q!Q%c9lQ^c9!A!!Q4@@4H3+!*+!8S4,<!9=&(!hiai!

!

! d!F=&4K/-&+!*+(!?&'4223?=-)4,(!*+(!n&=,N=)(<!8=!Q&4)M!_!hiaa!9=&(<!ig!

!

! e!F3*B+-!*+!@D$((3&=,2+!9=@=*)+!hiik<!24,(3@-=L@+!(3&!@D:%8!0!.--?0ll[[[I(=,-+IB43;I5&!

!

! f!8679$^^!9I!p!1'5),)-)4,!*D3,!,43;+=3!K4*/@+!*+!@=!K'*+2),+!@)L'&=@+!q<!Q^c9!_!$;&)@!hiai!

!

! g!86c#c81!�I!p!8+(!2.)55&+(!*3!(3)2)*+!2.+T!@+(!K'*+2),(!q!%=??4&-!=3!Q4,(+)@!^=-)4,=@!*+!@Dc&*&+!*+(!9'*+2),(I!c2-4L&+!hiib!

!

! j!n%6:16^F6%76%!>I!p!R-=55!L3&,43-!0!*'5),)-)4,!*3!F3&,43-!RS,*&4K+!q!akgdI!Y43&,=@!45!R42)=@!P((3+(<!?I!aekAafe!

!

! k!F:%%cÄR<!XI9IcI!pR-&+((!=,*!-.+!K+*)2=@!?&45+(()4,0!*42-4&(!=&+!?+4?@+!-44q<!*=,(!Y43&,=@!45!.4@)(-)2!K+*+2),+<!;4@I!d<!,~a<!

akjh<!?I!fjAgk!

!

! ai!Q%c9F6Å<!YIQI<!+-!=@I!p8+!L3&,A43-!43!(S,*&4K+!*t'?3)(+K+,-!?&45+(()4,,+@q<!*=,(!8t:,)4,!K'*)2=@+!*3!Q=,=*=<!;4@I!aad<!

akje<!?I!agfAaja!

!

! aa!6RX%�^AF6>$%!9I!+-!Q4@@I!+-! @+!24K)-'!*+!(3);)!*+! @t'-3*+!#%6RRXA^6mX!p!$,=@S(+!*+(!&'(3@-=-(!*+! @=!?&+K)/&+!?=&-)+!*+!

@D'-3*+!#%6RRXA^6mX!q<!!

!

! ah!6RX%�^AF6>$%!9I! +-! Q4@@! +-! @+! Q4K)-'! *+! #)@4-=B+! *+! @D'-3*+! R6R9$X!p!P,5@3+,2+! *3! -&=;=)@! *D'H3)?+! (3&! @=! (=-)(5=2-)4,!

?&45+(()4,,+@@+!*+(!K'*+2),(!q!*=,(!86!Qc^Qc:%R!9Ç1PQ$8I!X4K+!aba!A!a!*3!haAiaAhiik!

!

! ab!7P88$%1!8I!!p!8=!(=,-'!*+(!7','&=@)(-+(!q<!-./(+!*+!K'*+2),+!B','&=@+<!:,);+&()-'!#=&)(!J!%+,'!1+(2=&-+(<!hk!=43-!hiif!

!

! !ad!6,H3V-+!(3&!@=!R=,-'!*+(!9'*+2),(!8)L'&=3M!*+!>=3-+!^4&K=,*)+<!Q1c9!_!1'2+KL&+!hiij!

!

! ae!86%PQ>6!FI!+-!Q4@@!!p!8+!9'*+2),!9=@=*+!q<!<!Q4,(+)@!^=-)4,=@!*+!@Dc&*&+!*+(!9'*+2),(<!hj!G3),!hiij!

!

! af!F$%$y6XX!ÄIYI<!%=??4&-!*D=2-);)-'!L)+,,=@!*3!#&4B&=KK+!*D$)*+!*+(!9'*+2),(!*3!Z3'L+2!r#$9Zs<!hiigAhiik!24,(3@-=L@+!

(3&!@D:%8!0!.--?0ll[[[I?=KHI2=!

!!

! ag!#$1%c! P! R689$! YI! #&'(+,-=-)4,! *3! #&4B&=KK+!*D$)*+! P,-'B&=@+! ?43&! @+!9'*+2),!9=@=*+! rakkjs<! 24,(3@-=L@+! (3&! @D:%8!0!

.--?0ll[[[I?=)KKI5B=@=-+=I4&B!

!

! aj!p!Y4()+!y),B!n43,*=-)4,!#&4B&=K(<!hiig!q<!24,(3@-=L@+!(3&!@D:%8!0!.--?0ll[[[IG4()+\),BI4&B!

!

! ak! #&'(+,-=-)4,! *+! @D$((42)=-)4,! *D$)*+! #&45+(()4,,+@@+! =3M! 9'*+2),(! 8)L'&=3M! r$$#98s<! hiie<! 24,(3@-=L@+! (3&!@D:%8!0!

.--?0ll[[[I==?K@I5&!

!

! hi!#&'(+,-=-)4,!*+!@D$((42)=-)4,!?43&!@=!#&4K4-)4,!*+(!R4),(!=3M!R4)B,=,-(!r$#RRs!24,(3@-=L@+!(3&!@D:%8!0![[[I=?((A(=,-+I5&!

+-![[[I(4355&=,2+*3(4)B,=,-I5&!

!

! ha!Q>$F%c8!$I<!p!8+(!9'*+2),(!0!*+(!?=-)+,-(!?=(!24KK+!@+(!=3-&+(!q<!8+!9'*+2),<!,~a!(+?-+KL&+A42-4L&+!hiij<!?IhhAhg!

(
! hh!$&-)2@+!ef!*3!Q4*+!*+!1'4,-4@4B)+!9'*)2=@+!5)B3&=,-!*=,(!@+!Q4*+!*+!@=!R=,-'!#3L@)H3+!(43(!@+(!,3K'&4(!%IdahgAa!C!%IdahgA

aah!rK)(+!C!G43&!*3!ad!*'2I!hiifs!

!

! hb! p!8+! #=&243&(! *+! R4),(! Q44&*4,,'!0! &E@+(! *3! 9'*+2),! X&=)-=,-!q! K)(+! C! G43&! *D=;&)@! hiaa<! 24,(3@-=L@+! (3&! @D:%8!0!

.--?0ll[[[I=K+@)I5&!

!

! hd!86c#c81!�I!!p!8+!(3)2)*+!*+(!K'*+2),(0!+M?&+(()4,!3@-)K+!*3!L3&,A43-!]!q! Q$%9n! hiif<! 24,(3@-=L@+! (3&! @D:%8!0!

[[[I=?)K=I4&Bl)KB"L&4,,+&lR3)2)*+"9+*+2),("hiifI??(!

!

! he!P,*+K,)-'(!Y43&,=@)/&+(!*+(!9'*+2),(<!&3L&)H3+!?&';4S=,2+<!2.)55&+(!*+!@=!Q=)((+!*+!%+-&=)-+!*+(!9'*+2),(!n&=,N=)(!rhiais!

24,(3@-=L@+(!(3&!@D:%8!0!.--?0ll[[[I2=&K5I5&!

!

! hf!6RX%�^AF6>$%!9I!p!%)(H3+(!?&45+(()4,,+@(!+-!(=,-'!*+(!K'*+2),(!qI!6*)-)4,!9=((4,I!hiihI!

!

! hg!7$8$9!6I! p!R-&+((!?&45+(()4,,+@! *+(!K'*+2),(I! Q4KK+,-! S! &+K'*)+&! ]!q!%+;3+!*3!?&=-)2)+,!97I!^~gidAgieI! ai!c2-4L&+!

hiieI!

!

!

!
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! #&'(+,-=-)4,!*+!@=!-./(+!

!

! $;+TA;43(!*'GC!(4)B,'!3,!K'*+2),!]!�!=!-A)@!*+(!.)(-4)&+(!H3)!;43(!=3&=)-!K=&H3'!]!

!

! 8+!5=)-!*D=;4)&!(4)B,'!3,!K'*+2),!=!-A)@!2.=,B'!*+(!2.4(+(!*=,(!;4-&+!?&)(+!+,!

2.=&B+!0!!

!

o #&=-)H3+!0!! (3&! @=! *3&'+!]! (3&! @+! K4*+! *D=,,4,2+!]! (3&! @=! ?&+(2&)?-)4,!

*D+M=K+,(! 24K?@'K+,-=)&+(!]! (3&! @+(! ?&'2=3-)4,(! +K?@4S'+(!]!

(3&!@+!-=&)5!]!(3&!@+!(3);)!]!

!

o R3&!@+!;'23!0!+(-!2+!H3+!2+@=!=!'-'!?@3(!*)55)2)@+!]!H3+@@+(!4,-!'-'!@+(!(?'2)5)2)-'(!

*+!@=!?&)(+!+,!2.=&B+!]!S!=!-A)@!+3!?@3(!*D)*+,-)5)2=-)4,!]!

!

o Q4KK+,-!(4,-A)@(!=&&);'(!+,!24,(3@-=-)4,!]!

!

! R+@4,!;43(<!@+!?=-)+,-!=;=)-A)@!*+(!=--+,-+(!?=&-)23@)/&+(!]!

!

o 6,!-+&K+(!*+!&+B=&*!]!!

o 6,!-+&K+(!*D=224K?=B,+K+,-!]!

o 6,!-+&K+(!*+!K4S+,(!]!!

o �!=!-A)@!+3!3,!&+-=&*!C!@=!?&)(+!+,!2.=&B+!]!!

!

! R)!;43(AKVK+!'-)+T!K=@=*+!0!

!

o cu!;43(!5+&)+TA;43(!(4)B,+&!]!#=&!H3)!]!
o $3&)+TA;43(!*+(!=--+,-+(!?=&-)23@)/&+(!]!!
o $;+TA;43(!3,!K'*+2),!-&=)-=,-!]!

!

! 6,!(4KK+<!?43&!(4)B,+&!3,!K'*+2),!0!!

!

o �!=!-A)@!*+(!24,-&=),-+(!]!!
o �!=3&=)-A)@!L+(4),!*D3,+!54&K=-)4,!24K?@'K+,-=)&+!]!
o 6(-A2+!H3+!2+@=!2.=,B+!H3+@H3+!2.4(+!?43&!;43(!]!
o �!=!-A)@!*+(!2.4(+(!H3)!;43(!4,-!=)*'!]!

!
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 b
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m
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r t
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r l
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nt
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m
e 

un
 p

at
ie

nt
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 d
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ni
qu
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t m
oi

 le
 m

éd
ec

in
, e

ux
 le

s 
m

al
ad

es
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 p
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t m
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 p

lu
s 

tô
t 

 Fi
ch

e 
ré

ca
pi

tu
la

tiv
e 

en
 fi

n 
de

 c
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n 
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n 
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ir 
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a 
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 p
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 p
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 q
u’
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en
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ar
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 c
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t p
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ite
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 m
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s 
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s 
on

t p
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 l’
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 d
e 
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 c
ot

é 
et

 o
nt

 le
ur

 b
ag

ag
e 

de
 

co
nn

ai
ss

an
ce

s 
 Je

 p
en

se
 ê

tre
 v

ra
im

en
t d
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 d
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 p
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er
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i o
n 
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ue
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pl

iq
ue

r l
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 c
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s 
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en

t p
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 d
e 

le
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ur
er

, d
e 

ra
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s 
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m
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te
r d
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m
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en
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s 
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 d
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 d
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 d
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 d
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 d
éj

à 
so

ig
né

s 
av

an
t 

 Ils
 s

on
t p

eu
t ê

tre
 a

m
en

és
 à

 c
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, m
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a 
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 c
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m
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e 
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 c
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 d
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 d
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m
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 m
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 p
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 c
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 d

e 
do
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e 
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r u
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, j
e 
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 p
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 p
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ca
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io
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an
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 e
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m

en
s,
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er

 d
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th
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 p
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n 
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e 
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at
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 m
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e 
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 p
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ch
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n 
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te
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e 
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ch
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ue
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ne
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ap

eu
tiq
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ic
am

en
te
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ve
z 
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e 
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 c
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ît 
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ic
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en
t, 

se
s 
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tio
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us
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uv
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 p
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 c
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eu
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si
st

es
 s

on
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 d
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iè
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 d
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n 
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ar
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 : 
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n 
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 D
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cu

te
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c 
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 c
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va
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e 
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ce
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 m

en
ac
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 d
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s 
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m
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s’

il 
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i 
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ue
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ue
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pp
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er
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s 

à 
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 d
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is
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n 

: c
e 
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 n
e 
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it 
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or

t d
e 
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s 

pa
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nt
s 

 Il 
l’a

 tr
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n 
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 v
en

ir,
 d

an
s 
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n 
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no
st
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 M
oi

, é
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rlu
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 je
 lu

i d
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« 
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t c
om

m
e 
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s 
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ig

ne
z 
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s 

m
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 »

 

U
n 

m
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ec
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 q
ui

 v
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s 
di
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ue
 c

’e
st

 u
n 

ép
ip

hé
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m
èn

e,
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’e
st
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’il 
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t e
n 
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in

 d
e 

pa
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er
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é 
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 q
ue

lq
ue

 c
ho

se
 p

ou
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rè
re

s 
 D

iff
ic

ul
té

s 
qu

’il 
pe

ut
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 a
vo

ir 
à 

so
ig

ne
r e

t d
u 
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e 
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’il 
y 
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à 
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r c
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an
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 c
e 
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ai
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n 
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 d
e 
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 m
êm

e 
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e…
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s 
êt
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 m
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 ! 
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s 

em
m
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m
en
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 c
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m

en
ce

nt
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n 
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t v
ra

im
en

t d
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 p
at

ie
nt
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pa

rti
cu

lie
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 q
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n 
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oi
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s 

l’a
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tu
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 p
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e 
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 s
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s 
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 d

e 
su

ite
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an
s 

un
e 

ce
rta
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e 
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e,
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ve

c 
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e 
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e 
qu

i f
ai

t q
ue

 j’
ex

pl
iq

ue
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uc

ou
p 

pl
us

 c
e 

qu
e 

je
 fa
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, l
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m
en
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 e

t l
a 
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e 
en

 c
ha

rg
e 
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 s

ai
s 
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en

 q
ue
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e 
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ux
 p
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 lu
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on
te

r n
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rte

 q
uo
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pa
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e 
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m
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 c
on
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es
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ue
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oi
 

C
om
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e 

so
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ne
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, c
’e
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se
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t l
a 
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 d
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 d
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, 5
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 p
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r m
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nt
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u 
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 c
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ci
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ta

nt
 

Si
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n 
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th
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iq

ue
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s 
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re
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t p
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 tr
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m
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va
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, i

l f
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t p
ar

 c
on
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 le

s 
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ro

nt
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 c
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x 
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pa
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ol
og

ie
s 
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, e
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on
t c
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C
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m

en
t s
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so
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nt
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? 
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 d
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C
a 
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 c
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ap

iq
ue
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 a
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 p
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C
C
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C
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le
 d
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 c
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 p
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 d
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at
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di
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re

nt
es

, v
oi
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 d
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en
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eu
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e 
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 c
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e 
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t d
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t c
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r p
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« 

j’a
va
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 p

eu
r q

ue
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ou
s 

m
e 
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ig

ni
ez

 d
iff
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m
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t »
 

 si
 je

 re
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on
tre

 u
n 

co
llè

gu
e 

da
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 u
n 

co
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ta
il 

ou
 u

n 
au

tre
 li

eu
, i

l y
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 u
ne

 re
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tio
n 
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 p

ro
xi
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n 
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rta
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s 

m
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 c
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 Lu
i a

 fa
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 v
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ir 
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t d
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en
 d
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e 
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d 
il 
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riv

e 
 j’a
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t p
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té
 m
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e 
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s 
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 j’
au
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ep
té
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 d
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t c
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lte
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t q
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s 

at
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 d
’ê
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 d
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ur
 e
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en
t d

u 
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 d
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m

m
e 

il 
y 

a 
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 d
u 
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ul
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 c
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z 
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t l
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 m
a 
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 d
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, d
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 d
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, c
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 u

ne
 

di
ffi

cu
lté
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 d
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il 
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r r
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ce

rta
in

 n
om

br
e 

de
 te

ch
ni
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 p
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 c
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s 
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ie
nt

 s
e 

fa
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 u
ne
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e 
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n 
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og
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 : 
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es
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 d
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ou
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un

 c
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n 
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 re
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t p
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, p
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t, 
pa

rc
e 

qu
’o

n 
sa

it 
qu

’ils
 s

av
en

t 
  C
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, d
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ilie
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 p
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t m
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 c
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ir 
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 c
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 m
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r d
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 c
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 d
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, c
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 p
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t d
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 d
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t c
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 d
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t p
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 d
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, c
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 c
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 d
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 p
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 d
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 d
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 p
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 m
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t d
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r c
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 c
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, c
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 d
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 c
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 d
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 m
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t f
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t l
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t d
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r d
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ra
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 d
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 d
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 c
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 m
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 d
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t d
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 l’
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 re
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 m
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 m
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i d
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t d
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 d
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, c

ar
 c

’e
st

 u
ne

 v
ra

ie
 v

al
eu

r 
 Po

ur
 b

ea
uc

ou
p 

c’
es

t u
ne

 n
on

-q
ue

st
io

n,
 c
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 d
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 d
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 c
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 c
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 d
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