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FK! "MSXDJESFKFD! &EIKFHKT! FD! +DSJK! FD! (KMIKMK8!
WGOG! JDZHSESIG! LKJWSKT! LKJK! G[IDMQRG! FG! I\IHTG!
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"####!!!"$%$!&!'$()$*+,-!./(/0/-!!
!!!!!!!!!!!!!!!!!!!1!2(2)2$34,!5!6,)7()2$!/!$!8,*9$34,!),+$:,*$;2<$!6,!!!%*,8/--,*!!!
!!!!!!!!!!!!!!!!6/!8=-2)$>!'$()$*+,-!./(/0/-!"$%$!?!@$+<$6,*A!BCD1&!EFGHI!!
!!!!!!!!!!!!!!!!EEJ!8I!
!
!!!!!!!!!!!!!!!!K*2/(;$6,*$A!L*,8MI!N*MI!.$*2$!O*2-;2($!.$*;2(-!L/(26,!
!!!!!!!!!!!!!!!!P/-/!QN,R;,*$6,S!?!B(2</*-26$6/!C/6/*$+!6$!D$T2$I!U(-;2;R;,!6/!!!
!!!!!!!!!!!!!!!!C=-2)$A!L*,V*$9$!6/!LW-XY*$6R$34,!/9!Z(-2(,&!C2+,-,82$!/!!
!!!!!!!!!!!!!!!![2-;W*2$!6$-!O27()2$-&!@$+<$6,*&!D\XD1&!EFGHI!
!
!!!!!!!!!!!!!!GI!Z(-2(,!6/!C=-2)$!!EI!U(2)2$34,!5!6,)7()2$!]IC,*9$34,!6,)/(;/!!
!!!!!!!!!!!!!!),+$:,*$;2<$!HI!O,9R(26$6/-!6/!L*^;2)$!
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*!$#$9$*671!=!)19:#9$*!&!*!+1'3*671!
91,*-1'*/$%*!)1!0'1+&((1'!)&!+>($9*!

!
!

P/-/!$%*/-/(;$6$!),9,!*/_R2-2;,!%$*)2$+!%$*$!,:;/(34,!
6,!V*$R!6/!N,R;,*!/9!Z(-2(,&!C2+,-,82$!/![2-;W*2$!6$-!O27()2$-I!

!
!
!
N$;$!6/!$%*,<$34,A!FE!6/!9$2,!!6/!EFGH!
!
!
!

-*#9*!&a*3$#*)1'*!
!
!

!
.$*2$!O*2-;2($!.$*;2(-!L/(26,!````````````````````````````````````````````````````````!
B(2</*-26$6/!C/6/*$+!6$!D$T2$!
N,R;,*$!/9!Z6R)$34,>B@L!
!
!
19$(6$!19$(;/-!a/2<$!\2:/2*,!````````````````````````````````````````````````````````!
B(2</*-26$6/!C/6/*$+!6$!D$T2$!
N,R;,*$!/9!Z6R)$34,>!BC.Y!
!
!
Z+6/*!@$+/-!P/2b/2*$!`````````````````````````````````````````````````````````````````````!
B(2</*-26$6/!Z-;$6R$+!6/!C/2*$!6/!@$(;$($!
N,R;,*!/9!Z(-2(,&![2-;W*2$!/!C2+,-,82$!6$!O27()2$>BCD1!

!

C+^<2$!\/0/(6/!c$++/!6,-!@$(;,-!```````````````````````````````````````````````````````!
B(2</*-26$6/!C/6/*$+!6,!\2,!6/!'$(/2*,!
N,R;,*$!/9!Z6R)$34,>LBOX\'!!
!
1+/--$(6*$!@$(;,-!6/!1--2-!`````````````````````````````````````````````````````````````!
B(2</*-26$6/!C/6/*$+!6$!D$T2$!
N,R;,*$!/9!Z6R)$34,>!BCD1!

!



 
 

 
 

 
*NJKFDWSODMIGE!

!
!

1!N/R-&!_R/!9/!8,*;$+/)/R!(/-;$!d,*($6$!6$(6,X9/!),(T/)29/(;,&!)$%$)26$6/!/!
-$:/6,*2$!%$*$!+R;$*!%/+,-!9/R-!26/$2-I!
!
1,!9/R!%$2!!O$*+,-!/!92(T$!94/!'$(2+-/&!Q$9:,-!2(!9/9,*2$(S!%/+,!2(</-;29/(;,!
8/2;,! /9!92(T$! %/--,$! ;,*($(6,X9/! R9$! %/--,$! 6/! :/9&! )$%$0! 6/! -R%/*$*! ,-!
,:-;^)R+,-!/!6/-$82,-!6$!<26$I!
!
1!L$;*=)2$&!92(T$!/-%,-$&!%/+,!$9,*&!)$*2(T,!/!),9%*//(-4,!$!929!6/62)$6,-I!
!
1,-!9/R-!-,V*,-&!@*I!c/(e()2,!/!@*$I!U</;/!_R/!),9%*//(6/*$9!92(T$!$R-7()2$!
%$*$! /-)*2;$! 6/--/! ;*$:$+T,&! /! _R/! ),+$:,*$*$9! (,! -R%,*;/! $,-! )R26$6,-! 6/!
92(T$!82+T2(T$!*/)f9!($-)26$I!
!
1! %*,8/--,*$!.$*2$! O*2-;2($&!92(T$! /;/*($! ,*2/(;$6,*$&! %/+$! ;*$(-)/(67()2$! 6/!
-/R-!/(-2($9/(;,-I!!
!
1,! ),+/V$! /! $92V,! N2/+-,(! [,T/(8/+6! %/+$! %$*)/*2$! /! 62-)R--g/-! ;*$<$6$-! ($!
),(-;*R34,!6/-;/!;*$:$+T,I!
!
1,-!%*,8/--,*/-!6,!%*,V*$9$!6/!%W-!V*$6R$34,&!N*I!OT$*:/+!Z+X[$(2!/!N*I! ',(/2!
D$*:,-$&!%/+$-!),(;*2:R23g/-! ;/W*2)$-!%$*$!$!*/$+20$34,!6/--$! ;/-/&!:/9!),9,!$!
%*,8/--,*$! N*$I! 19$(6$! 19$(;/-&! %/+$! $;/(34,! $,! ),(<2;/! /9! %$*;2)2%$*! 6$!
:$()$!/b$92($6,*$I!
!
1,-! %*,8/--,*/-! /b;/*(,-! $,! %*,V*$9$&! N*I! ',-f! Y$*)2$&! N*$I! C+^<2$! \/0/(6/! /!
U+/$($! Y*/)$! %/+$-! ,*2/(;$3g/-! <$+2,-$-! 6R*$(;/! $! _R$+282)$34,! 6/--$! ;/-/&! :/9!
),9,! $! %*,8/--,*$!N*$I! 1+/--$(6*$!1--2-! %/+$! $)/2;$34,! 6,! ),(<2;/! %$*$! :$()$!
6/--$!%/-_R2-$I!!
!
1,-! ),+/V$-! 6,! V*R%,! 6/! %/-_R2-$!aZLNO&! \2)$*6,&! O+/:/*&! Z+6/*&! N$(2/+&! 1+$(&!
1+/b$(6*/&!.$*+/(/&! Z26/*! /!.,2-f-&! -/9! ,-! _R$2-! /R! (4,! ;/*2$9! ),(;*2:R23g/-!
29%,*;$(;/-!!%$*$!/--/!;*$:$+T,I!!
!
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!

h!92(T$!82+T2(T$!c$+/(;2($!6/62),!/-;/!;*$:$+T,!!
),9,!8,*9$!6/!*/;*2:R234,!$,-!9,9/(;,-!6/!$9,*!/!)$*2(T,&!!

/!%,*!;/*!9/!;,*($6,!,!%$2!9$2-!8/+20!9R(6,I!
!

!
!



!
!
!
!
!
!
!
!

'&("31!!
!

1-! /-;*R;R*$-! 6/! 2(;/*$34,! 6/-/()$6/$6$-! %/+$! iZD! EIF! (,! ),(;/b;,! 6$-!
P/)(,+,V2$-! 6$! U(8,*9$34,! /! O,9R(2)$34,! ;*$(-8,*9$*$9! $! R;2+20$34,! 6$!
2(;/*(/;! /9! R9! 8/(j9/(,! -,)2$+I! Z--/-! $*)$:,R3,-! ;/)(,+WV2),-! %,;/()2$+20$9!
,-! -/R-! 29%$);,-! -,:*/! 62</*-,-! $-%/);,-! 6$! $;2<26$6/! TR9$($&! 2()+R2(6,! $!
/6R)$34,I! a,! _R/! 620! */-%/2;,! 5! 8,*9$34,! 6,)/(;/&! $-! */6/-! 6/! ;*$:$+T,!
8$<,*/)/9! $! 2(;/*$34,! /(;*/! ,-! %/-_R2-$6,*/-! /9! /(-2(,! /! ,-! 6,)/(;/-! /9!
-/*<23,I! Z-;$! 2(</-;2V$34,! /(_R$6*$X-/&! %,*;$(;,&! ($! %*,:+/9^;2)$! /(;*/! ,!
%,;/()2$+! 6$-! ;/)(,+,V2$-! 6$! 2(8,*9$34,! /! ),9R(2)$34,! /! ,! 6/-/(<,+<29/(;,!
%*,82--2,($+! 6,)/(;/! /9! ),(;/b;,-! 6/! %*,6R34,! ),+$:,*$;2<$I! K! ,:d/;2<,! 6/--$!
;/-/!f!$%*,8R(6$*!,!/(;/(629/(;,!-,:*/!,!9,6/+,!6/!8,*9$34,!),+$:,*$;2<$!6,-!
%$*;2)2%$(;/-! 6/!R9!%*,V*$9$!6/! 2(2)2$34,! 5! 6,)7()2$! ($! ^*/$!6/! C=-2)$&! ),9,!
8,*9$! 6/! 6/-/(<,+<29/(;,! %*,82--2,($+I! @4,! $%*/-/(;$6,-! ,-! */-R+;$6,-! 6$-!
$(^+2-/-! _R$(;2X_R$+2;$;2<$-! 6$-! $;2<26$6/-! 6,! V*R%,! (,! $9:2/(;/! <2*;R$+&!
%,*9/(,*20$(6,! $-! 2(;/*$3g/-! (,-! 8W*R(-! $;*$<f-! 6$! 8/**$9/(;$! 6/! $(^+2-/! 6/!
*/6/-!-,)2$2-&!:/9!),9,!$!$(^+2-/!6/!),(;/k6,!6,!;/,*!6,-!*/+$;W*2,-! !%,-;$6,-!
%/+,-! %$*;2)2%$(;/-I! 1! 2(;/*$34,! /(;*/! %*,8/--,*/-! /9! -/*<23,&! $+R(,-! 6/!
V*$6R$34,! /! %/-_R2-$6,*/-! 6$! ^*/$! 6,! /(-2(,! 6/! C=-2)$! */-R+;$! (,!
),9%$*;2+T$9/(;,!6/!9$;/*2$2-!6/!/-;R6,&!6/!/b%/*27()2$-!626^;2)$-&!(,! 2(;R2;,!
6/! $%*29,*$*! /! $%*,8R(6$*! $! */+$34,! /(;*/! ,! /(-2(,! /! $! %/-_R2-$I! a,! )$-,! 6,!
+2)/()2$(6,&! /9! /-%/)2$+&! /-;$-! ),9R(26$6/-! -/! ),(</*;/9! (R9! /+/9/(;,!
29%,*;$(;/!6,!),(8*,(;,!/(;*/!$! -R$! 8,*9$34,! 2(2)2$+! ),9!%*,:+/9$-!*/$2-!6$-!
%*^;2)$-!6,)/(;/-&!$%*/(6/(6,!9/2,-!6/!2(;/*<2*!-,:*/!/+/-I!K-!*/-R+;$6,-!6/--/!
/-;R6,! /(_R$6*$9! $! 2(2)2$34,! 5! 6,)7()2$! ),9,! R9! %*,V*$9$! 6/! 8,*9$34,!
6,)/(;/!),+$:,*$;2<$I!
!
0KTKXJKE! 9YKXDE_! Z(-2(,! 6/! C=-2)$&! U(2)2$34,! 5! 6,)7()2$&! C,*9$34,! 6,)/(;/!
),+$:,*$;2<$&!O,9R(26$6/-!6/!L*^;2)$I!
!!
!
!
!
!
!
!
!
!
!
!
!
!
!



!
!
!
!
!

*-(/'*9/!
!
!

PT/!-;*R);R*/-!,8!2(;/*$);2,(!;*2VV/*/6!:l!iZD!EIF!2(!;T/!),(;/b;!,8!U(8,*9$;2,(!
$(6!O,99R(2)$;2,(!P/)T(,+,V2/-!T$</!;*$(-8,*9/6!;T/!R-/!,8!;T/!U(;/*(/;!2(!$!
-,)2$+! %T/(,9/(,(! I! PT/-/! ;/)T(,+,V2/-! +/</*$V/! ;T/2*! 29%$);-! ,(! <$*2,R-!
$-%/);-! ,8! TR9$(! $);2<2;l&! 2()+R62(V! /6R)$;2,(I! 1-! 8,*! ;/$)T/*! ;*$2(2(V&! ;T/!
(/;m,*n-!%*,9,;/!2(;/*$);2,(!$9,(V!*/-/$*)T/*-!2(!/6R)$;2,(!$(6!!;/$)T/*-!2(!
-/*<2)/! ;/$)T/*-I! PT/! %*,:+/9$;2)! ,8! ;T2-! */-/$*)T! -;R6l! ;T/! %*,:+/9$;2)!
%,;/(;2$+! ,8! U(8,*9$;2,(! $(6! O,99R(2)$;2,(! P/)T(,+,V2/-! $(6! ;/$)T/*!
%*,8/--2,($+!6/</+,%9/(;!2(!;T/!),(;/b;!,8!),++$:,*$;2</!%*,6R);2,(!I!PT/!$29!,8!
;T2-!%$%/*!2-!;,!6//%/(!;T/!R(6/*-;$(62(V!,8!;T/!),++$:,*$;2</!;/$)T/*!;*$2(2(V!,8!
;T/! %$*;2)2%$(;-! ,8! 2(2;2$;2,(! ;,! ;/$)T2(V! %*,V*$9! 2(! %Tl-2)-&! $-! $! 8,*9! ,8!
%*,8/--2,($+! 6/</+,%9/(;I! 1*/! %*/-/(;/6! ;T/! */-R+;-! ,8! _R$(;2;$;2</! $(6!
_R$+2;$;2</!$($+l0/-!,8! ;T/!V*,R%!$);2<2;2/-! 2(!;T/!<2*;R$+!/(<2*,(9/(;&!6/;$2+2(V!
;T/! 2(;/*$);2,(-! ! ,8! 8,*R9-! ;T*,RVT! :l! -,)2$+! (/;m,*n! $($+l-2-&! $-! m/++! ;T/!
),(;/(;! $($+l-2-! ,8! ;T/! ),(;/(;! ,8! ;T/! */%,*;-! %,-;/6! :l! ;T/! %$*;2)2%$(;-I! PT/!
2(;/*$);2,(!:/;m//(! ! ;/$)T/*-! 2(! -/*<2)/&! V*$6R$;/! -;R6/(;-! $(6! */-/$*)T/*-!,8!
;/$)T2(V!%Tl-2)-! */-R+;-! 2(! ;T/! -T$*2(V!,8! -;R6l!9$;/*2$+-&! 626$);2)! /b%/*2/()/-!
m2;T! ;T/! ,:d/;2</! ,8! ;,! /(T$()/! $(6!6//%/(! ;T/! */+$;2,(-T2%! :/;m//(! ;/$)T2(V!
$(6! */-/$*)TI! U(! ;T/! )$-/! ,8! +2)/(-2(V&! 2(! %$*;2)R+$*! &! ;T/-/! ),99R(2;2/-! $*/!
;*$(-8,*9/6! 2(! 29%,*;$(;! /+/9/(;! ,8! ;T/! ),(8*,(;$;2,(! :/;m//(! ;T/2*! 2(2;2$+!
;*$2(2(V!m2;T!*/$+!%*,:+/9-!,8!;/$)T2(V!%*$);2)/-&!+/$*(2(V!m$l-!;,!2(;/*</(/!,(!
;T/9! I! PT/! */-R+;-! ,8! ;T2-! -;R6l! 8$++! ;T/! 2(2;2$;2,(! ;,! ;/$)T2(V! $-! $! %*,V*$9!
),++$:,*$;2</!;/$)T/*!/6R)$;2,(!%*,V*$9I!
!
bDcdGJFE_! P/$)T2(V! ,8! %Tl-2)-&! 2(2;2$;2,(! ;,! ;/$)T2(V&! ),++$:,*$;2</! ;/$)T/*!
;*$2(2(V&!),99R(2;2/-!,8!%*$);2)/I!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



(HOeJSG!
!
,$(/*!)&!+$2"'*(!
,$(/*!)&!/*-&,*(!
,$(/*!)&!*-'&%$*/"'*(!&!($2,*(!
!
B]!$MIJGFHQRG! GG!
!!!!!!!B]B!*!OGISXKQRG!FG!DEIHFG! GG!
!!!!!!!B]@!1!LJG[TDOK!D!GE!G[fDISXGE!FK!SMXDEISNKQRG! G]!
!!!!!!!B]g!*!JDTDXhMWSK!FK!LDEZHSEK! EE!
!!!!!!!B]C!*!DEIJHIHJK!FK!IDED! EJ!

!
@]!*!SMIDJTGWHQRG!IDPJSWK! Eo!
!!!!!!!@]B!(GWSDFKFD!DO!JDFD!D!K!LDJELDWISXK!FK!LJGFHQRG!WGTK[GJKISXK! Ep!
!!!!!!!!!!!!!!EIGIG!1-!P/)(,+,V2$-!6$!U(8,*9$34,!/!O,9R(2)$34,!(,!),(;/b;,!!
!!!!!!!!!!!!!!!!!!!!!!!!Z6R)$)2,($+!

]]!

!!!!!!!@]@!*!UGJOKQRG!FGWDMID!D!GE!EK[DJDE!K!WGMEIJHSJ! ]o!
EIEIG!1!8,*9$34,!6/!%*,8/--,*/-!6/!8=-2)$! HG!

!!!!!!!!!!!!!!EIEIE!C,*9$34,!6,)/(;/!/!$!/%2-;/9,+,V2$!6$!%*^;2)$!%*,82--2,($+! Hq!
!!!!!!!!!!!!!!EIEI]!C,*9$34,!6,)/(;/!),+$:,*$;2<$! JF!
!!!!!!!@]g!*!KLJDMFSiKNDO!LDTK!WGTK[GJKQRG! JH!
!!!!!!!!!!!!!!EI]IG!1!$%*/(620$V/9!@W)2,![2-;W*2)$! JJ!
!!!!!!!!!!!!!!EI]IE!1!$%*/(620$V/9!@2;R$6$! Jo!
!!!!!!!!!!!!!!EI]I]!1!/9/*V7()2$!6,!%$*$62V9$!6$!$%*/(620$V/9!),+$:,*$;2<$! qH!
!!!!!!!!@]C!*E!WGOHMSFKFDE!WGTK[GJKISXKE! rF!
!!!!!!!!!!!!!!EIHIG!K!;*$:$+T,!/9!),9R(26$6/-!<2*;R$2-! rG!
!!!!!!!!!!!!!!EIHIE!1-!),9R(26$6/-!6/!%*^;2)$! rr!
!
g]!1!LDJWHJEG!ODIGFGTPNSWG! p]!
!!!!!!!!g]B!!1!KTSWDJWD!IDPJSWG5ODIGFGTPNSWG! p]!
!!!!!!!!g]@!!1!WGMIDjIG!FG!DEIHFG! pr!
!!!!!!!!g]g!!*!WGTDIK!D!KMeTSED!FGE!FKFGE! GFr!
!!!!!!!!!!!!!]I]IG!!!1($+2-$(6,!$-!2(;/*$3g/-!(,-!8W*R(-!6,!$9:2/(;/!<2*;R$+! GFp!
!!!!!!!!!!!!!]I]IEI!!1!$(^+2-/!6,!),(;/k6,!6,-!62-)R*-,-!/-)*2;,-!!!! GGJ!
!
C]!*!UGJOKQRG!WGTK[GJKISXK!MG!DMESMG!FD!+\ESWK! GGo!
!!!!!!!!C]B!!1[EDJXKMFG!HOK!JDFD!FD!DEIHFKMIDE!FK!DFHWKQRG![eESWK! GGp!
!!!!!!!!C]@!!*!JDFD!EGWSKT!FG!0$-$)!FD!+\ESWK! GEo!
!!!!!!!!C]g!!*!UGJOKQRG!WGTK[GJKISXK!MK!SMSWSKQRG!k!FGWVMWSK!
!!!!!!!!!!!!!!!HI]IG!1!629/(-4,!6,!N,9=(2,!

GH]!
GHH!

!!!!!!!!!!!!!!HI]IE!1!629/(-4,!6$!O,9R(26$6/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!GHJ!
!!!!!!!!!!!!!!HI]I]!1!629/(-4,!6$!L*^;2)$!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!GJF!
!
l]!9GMWTHEmDE!!D!9GMESFDJKQmDE!+SMKSE!!

!
GqJ!

!!!!!!l]B!9GOLKJISTYKMFG!WGMWTHEmDE! GqJ!
!!!!!!!l]@!9GMESFDJKQmDE!USMKSE! GrE!
n]!'DUDJVMWSKE! Grq!

!
*MDjGE! Gor!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

p!

,SEIK!FD!+SNHJKE!
!

C2VR*$!G!I!C,(;/-!6,-!@$:/*/-!N,)/(;/-! EH!
C2VR*$!E!I!\/+$34,!/(;*/!O,,%/*$34,!/!O,+$:,*$34,! rF!
C2VR*$!]!I!P2%,-!6/!),9R(26$6/-! r]!
C2VR*$!HI!O$;/V,*2$-!6/!%/*;/()29/(;,!/!%$*;2)2%$34,! oE!
C2VR*$!JI!Z-;^V2,-!6/!6/-/(<,+<29/(;,!6/!R9$!O,L!! pE!
C2VR*$!qI!!Zb/9%+,!6/!V*$8,!6/!R9$!*/6/! GGG!
C2VR*$!rI!Zb/9%+,!6/!@,)2,9$;*20!_R$6*$6$! GGE!
C2VR*$!oI!Zb/9%+,!6/!@,)2,9$;*20!%,6/*$6$! GGE!
C2VR*$!pI!"$l,R;!6,!$9:2/(;/!<2*;R$+!6/!$%*/(620$V/9! GEF!
C2VR*$!GFI!ak9/*,!6/!9/(-$V/(-!;*,)$-!(,-!8W*R(-!! GEH!
C2VR*$!GGI!ak9/*,!6/!2(;/*$3g/-!%,*!a$;R*/0$!6,-!8W*R(-! GEH!
C2VR*$!GEI!Y*$8,!6$-!2(;/*$3g/-!6$!*/6/!6/!/-;R6$(;/-!6,!LUDUO!'*I! GEq!
C2VR*$!G]I!O$;/V,*2$-!6/!%/*;/()29/(;,!6,!LUDUO!'*I! GEr!
C2VR*$!GHI!19:2/(;/!c2*;R$+!6,!LUDUN!6/!C=-2)$!6$!BCD1! GEp!
C2VR*$!GJI!CW*R(-!6/!$;2<26$6/-! G]F!
C2VR*$!GqI!Y*$8,!6/!2(;/*$3g/-!EFGG!! G]E!
C2VR*$!GrI!N2-;*2:R234,!6/!C*R)T;/*9$(!\/2(V(,+6!EFGG! G]H!
C2VR*$!GoI!O$;/V,*2$!6/!%/*;/()29/(;,!EFGG!! G]J!
C2VR*$!GpI!Y*$8,!EFGG!/!EFGE! G]q!
C2VR*$!EFI!N2-;*2:R234,!6/!C*R)T;/*9$(!\/2(V(,+6!EFGG!/!EFGE! G]o!
C2VR*$!EGI!O$;/V,*2$!6/!%/*;/()29/(;,!EFGG!/!EFGE! G]p!
C2VR*$!EEI!Y*$8,!EFGG&!EFGE!/!EFG]! GHG!
C2VR*$!E]I!N2-;*2:R234,!6/!C*R)T;/*9$(!\/2(V(,+6!EFGG&!EFGE!/!EFG]! GHG!
C2VR*$!EHI!O$;/V,*2$!6/!%/*;/()29/(;,!EFGG&!EFGE!/!EFG]! GHE!
C2VR*$!EJI!Y*$8,!6,!*/%/*;W*2,!),9%$*;2+T$6,!%/+,!V*R%,! GJG!
! !
!
!
!

,SEIK!FD!/K[DTKE!
!
P$:/+$!G!I!O,9%$*$34,!6$!$:,*6$V/9!),,%/*$;2<$!/!),+$:,*$;2<$I! qp!
P$:/+$!E!I!O,9%$*$34,!/(;*/!,-!;2%,-!6/!O,9R(26$6/-!c2*;R$2-! rq!
P$:/+$!]!I!Z(),(;*,-!6/!C*,(;/2*$-!! or!
P$:/+$!H!s*/$-!6,-!%*,d/;,-! GEG!
P$:/+$!JI!U(62)$6,*/-!6/!*/6/!6,!V*R%,!6/!LUDUO!'*I! GEJ!
P$:/+$!q!I!O$;/V,*2$!6,!CW*R(-!6/!$;2<26$6/-! G]F!
P$:/+$!rI!P$:/+$!6/!2(62)$6,*/-!EFGG!! G]]!
P$:/+$!oI!P$:/+$!6/!2(62)$6,*/-!EFGG!/!EFGE! G]r!
P$:/+$!pI!P$:/+$!6/!2(62)$6,*/-!EFGG&!EFGE!/!EFG]! G]p!
P$:/+$!GFI!P$:/+$!6/!)$;/V,*2$-!6/!$(^+2-/! GHH!
!

!
!
!
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GF!

,SEIKE!FD!*[JDXSKIHJKE!D!(SNTKE!
!
!
BZ@O!?!B(2</*-26$6/!Z-;$6R$+!6/!@$(;$!O*R0!
BCD1!?!B(2</*-26$6/!C/6/*$+!6$!D$T2$!
UCD1!?!U(-;2;R;,!C/6/*$+!6/!Z6R)$34,&!O27()2$!/!P/)(,+,V2$!6$!D$T2$!
ZDPP!?!Z6R)$34,!D^-2)$&!Pf)(2)$!/!P/)(,+WV2)$!
aZLNO!?!ak)+/,!6/!Z-;R6,-!/!L*/%$*$34,!%$*$!$!N,)7()2$!/9!O27()2$-!
PUO!?!P/)(,+,V2$-!6$!U(8,*9$34,!/!O,9R(2)$34,!!
iZD!?!\/6/!9R(62$+!6/!),9%R;$6,*/-!
O,L!X!O,9R(26$6/-!6/!L*^;2)$-!!
.KKN"Z!?!.,6R+$*!K:d/);XK*2/(;/6!Nl($92)!"/$*(2(V!Z(<2*,(9/(;!
LUDUN!?!L*,V*$9$!U(-;2;R)2,($+!6/!D,+-$-!6/!U(2)2$34,!5!N,)7()2$!
\Z1!?!\/)R*-,-!Z6R)$)2,($2-!1:/*;,-!
KZ\B!?!K%/(!Z6R)$;2,($+!\/-,R*)/-!B(2</*-2;l!
tNL!?!t,($!6/!N/-/(<,+<29/(;,!L*,b29$+!
aN\!?!a=</+!6/!N/-/(<,+<29/(;,!\/$+!
aNL!?!a=</+!6/!N/-/(<,+<29/(;,!L,;/()2$+!
LL"!?!L$*;2)2%$34,!L/*28f*2)$!"/V=;29$!!
1\@!?!1(^+2-/!6/!\/6/-!@,)2$2-!
@Z@B!?!@/)*/;$*2$!6/!Z6R)$34,!@R%/*2,*!
CaNZ!?!CR(6,!a$)2,($+!6/!N/-/(<,+<29/(;,!6$!Z6R)$34,!
NZD!?!N2*/;,*2$!6/!Z6R)$34,!D^-2)$!!
O1LZ@!?!O,,*6/($34,!6/!1%/*8/23,$9/(;,!6/!L/--,$+!6/!a=</+!@R%/*2,*!!
OaZ!?!O,(-/+T,!a$)2,($+!6/!Z6R)$34,!
.ZO!?!.2(2-;f*2,!6$!!Z6R)$34,!
\ZBaU!?!\//-;*R;R*$34,!/!Zb%$(-4,!6$-!B(2</*-26$6/-!C/6/*$2-!
Za1NZ!?!Zb$9/!a$)2,($+!6/!N/-/9%/(T,!6/!Z-;R6$(;/-!
L1\CK\!?!L+$(,!a$)2,($+!6/!C,*9$34,!%$*$!,!.$V2-;f*2,!6$!Z6R)$34,!D^-2)$!!!
B1D!?!B(2</*-26$6/!1:/*;$!
UZ@!?!U(-;2;R234,!6/!Z(-2(,!@R%/*2,*!
LUDUO!'*I!X!L*,V*$9$!6/!U(2)2$34,!O2/(;=82)$!'k(2,*!!
1c1!?!19:2/(;/!c2*;R$+!6/!1%*/(620$V/9! !
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GG!

!
!

!

!

!

9*0>/",1!AB!o!$#/'1)"671!

!

uP/9%,!<2*^!/9!_R/!6,!,:-)R*,!V$:2(/;/!6,!/-)*2;,*!!
$!%/($!V,</*($*^!,!9R(6,I!B9$!%$+$<*$!_R/!)$2*!!

6,!:2),!6$!%/($&!6$=!$!R9$!T,*$!),**/*^!,!R(2</*-,!!
%,*!R9$!*/6/!29/(-$III8$+$(6,!%,*!92+Tg/-!6/!:,)$-&!

!*/%*,6R02(6,X-/!2(82(2;$9/(;/!),9,!$-!8,+T$-!
6/!R9$!V*$(6/!^*<,*/Iv!!

!
Q',-f!6/!1+/()$*&!9#:/#)"+)";#)"+-"<&$-#/)&!GoJJS!

!
!
!

B]B!*!OGISXKQRG!LKJK!G!DEIHFG!

K!/-;R6,!-,:*/!$!8,*9$34,!),+$:,*$;2<$!6,!%*,8/--,*!6/!C=-2)$!!8,2!9,;2<$6$!!

%/+$! 92(T$! ;*$d/;W*2$! %*,82--2,($+! /! $)$6792)$I! a/--/! -/(;26,&! ),(-26/*,!

29%,*;$(;/!/+R)26$*!/!-2;R$*!,!),(;/b;,!6$!%*,%,-;$!6/-;$!;/-/&!T2-;,*2$(6,!$+VR(-!

$-%/);,-! 6/--/! %/*)R*-,&! (,! 2(;R2;,! 6/! )$%;R*$*! ,-! /+/9/(;,-!9,;2<$6,*/-! 6/--$!

%/-_R2-$I!

Zb/*3,!$!6,)7()2$!/9!C=-2)$!T^!Gq!$(,-&!;$(;,!($!/6R)$34,!:^-2)$!),9,!(,!

/(-2(,!-R%/*2,*I!a/-;$!k+;29$!9,6$+26$6/&!;*$:$+T/2!),9,!%*,8/--,*!-R:-;2;R;,!($!

"2)/()2$;R*$!/9!C=-2)$!($!B(2</*-26$6/!Z-;$6R$+!6/!@$(;$!O*R0!?!BZ@O&!+/)2,($(6,!

C=-2)$!%,*!6,2-!$(,-&!/!($!"2)/()2$;R*$!/9!C=-2)$!6$!B(2</*-26$6/!C/6/*$+!6$!D$T2$!?!

BCD1&! ;$9:f9! %,*! 6,2-! $(,-&! ;*$:$+T$(6,! ),9! $! 62-)2%+2($! 6/! ./;,6,+,V2$! /!

L*^;2)$!6,!Z(-2(,!6/!C=-2)$I!1;R$+9/(;/!-,R!6,)/(;/!/8/;2<,!6,!U(-;2;R;,!C/6/*$+!6/!

Z6R)$34,&! O27()2$! ! /! P/)(,+,V2$! 6$! D$T2$! ?! UCD1&! ,(6/! ;/(T,! $! ,%,*;R(26$6/! 6/!
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GE!

+/)2,($*! ;$(;,! ($! /6R)$34,! :^-2)$! ),9,! (,! /(-2(,! -R%/*2,*&! ($! _R$+26$6/! 6/!

%*,8/--,*!6$!)$**/2*$!6/!Z6R)$34,!D^-2)$&!Pf)(2)$!/!P/)(,+WV2)$!?!ZDPPI!

! K!9/R!)$92(T,!$)$6792),!;/</!2(=)2,!),9!$!"2)/()2$;R*$!L+/($!/9!O27()2$!

),9! T$:2+2;$34,! /9! C=-2)$! %/+$! BZ@O&! ),()+R=6$! /9! GppoI! Z9! -/VR26$&! 9/!

/-%/)2$+20/2!/9!./;,6,+,V2$!6,!Z(-2(,!@R%/*2,*!),9!7(8$-/!/9!(,<$-!;/)(,+,V2$-!

%/+$! C$)R+6$6/! D$;2-;$! D*$-2+/2*$&! /9! EFFJ&! /! 82($+9/(;/! ),()+R=! ,! ./-;*$6,! /9!

Z(-2(,&!C2+,-,82$!/![2-;W*2$!6$!O27()2$!%/+$!!BCD1>BZC@&!/9!EFFoI!!

a/--/!%/*)R*-,&!%R6/!<2</()2$*!$+VR9$-!/b%/*27()2$-!;$(;,!),9,!%*,8/--,*&!

_R$(;,!),9,!%/-_R2-$6,*&!$-!_R$2-!<79!9/!+/<$(6,!$!),(-;$(;/-!_R/-;2,($9/(;,-!

6/(;*,!6,!/(-2(,!6$!C=-2)$I!!

NR*$(;/!/--$-!<2<7()2$-!/&!$+f9!6/!92(T$-! +/2;R*$-!6$!^*/$!6/!%/-_R2-$!6/!

Z(-2(,&![2-;W*2$!/!C2+,-,82$!6$-!O27()2$-&!%R6/!*/8,*3$*!92(T$-!),(<2)3g/-!-,:*/!$!

29%,*;e()2$! 6$-! 62-)R--g/-! /! 6,-! /-;R6,-! ),9! 9/R-! ),+/V$-! 6,)/(;/-! ($!

),(-;*R34,!6,!),(T/)29/(;,!%/6$VWV2),!2(62<26R$+!/!),+/;2<,I!a/--/!6/:$;/!%,*f9&!

%$--$9,-! $! (,-! %/*VR(;$*! -,:*/! ),9,! <2$:2+20$*! R9$! %*,%,-;$! 6/! 62-)R--4,! $,-!

%$*/-&!_R$(6,!,!/-%$3,!/!;/9%,!%$*$!/(),(;*,-!),9!/--$!82($+26$6/!-4,!)$6$!</0!

9$2-! /-)$--,-&! ;/(6,! /9! <2-;$! _R/! ,! 6,)/(;/! ! f! ,:*2V$6,! $! ),(-R92*! ;,6,! ,! -/R!

;/9%,!/9!<^*2$-!/-),+$-&!($!;/(;$;2<$!6/!,:;/*!R9$!*/9R(/*$34,!9$2-!62V($I!

1!%/*-%/);2<$!6/!8,*9$34,!$,-!%$*/-!/(),(;*$!-R%,*;/!($-!62-)R--g/-!8/2;$-!

-,:*/!$!%*^;2)$!%*,82--2,($+&!$-!_R$2-!*/</+$9!_R/!/--$!$34,!6,)/(;/!;/9!_R/!+/<$*!

/9! ),(;$! ,! ),(T/)29/(;,! %*,82--2,($+! $6_R2*26,! /9! -/*<23,! QP1\NUC&! EFFEw!

CscZ\K&! EFFGw! LK\"1a! /! \UcZ\K&! GppowSI! K! ),(T/)29/(;,! %*,82--2,($+! ! -/!

*/+$)2,($!6/!9,6,!/-;*/2;,!),9!,!),(;/b;,!6$!),9R(26$6/!/-),+$*&!%*2()2%$+9/(;/&!

_R$(6,! ),(-;*R=6,! ($-! ;*,)$-! ),9! ,-! -Rd/2;,-! %/*;/()/(;/-! $,! 9/-9,! /-%$3,!
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G]!

%*,82--2,($+I!!Z--/!;2%,!6/!$%*/(620$V/9!f!9R2;,!9$*)$(;/!($!;*$(-234,!/(;*/!,!829!

6$! 8,*9$34,! 2(2)2$+! /! ,! %*2()=%2,! 6$! )$**/2*$! 6,)/(;/&! %,2-! 6/%/(6/! 9R2;,! 6,!

),(;/b;,!,(6/!,-!%*,8/--,*/-!),9/3$9!-R$-!;*$d/;W*2$-!%*,82--2,($2-I!!

!Z9:,*$! $+VR9$-! 6/--$-! _R/-;g/-! -/d$9! 62-)R;26$-! 6/(;*,! 6,! ak)+/,! 6/!

Z-;R6,-!/!L*/%$*$34,!%$*$!$!N,)7()2$!/9!O27()2$-!?!aZLNO!&!V*R%,!6/!%/-_R2-$!6$!

BCD1! 6,! _R$+! 8$3,! %$*;/&! $+VR9$-! 2(_R2/;$3g/-! $2(6$! -/! /(),(;*$9! /9! $:/*;,I!

N/(;*/!/+$-&!-W!%$*$!)2;$*!$+VR9$-&!(,-!%/*VR(;$9,-A!O,9,!-/!6^!$!$%*/(620$V/9!

6,-! ),()/2;,-! 6/! 8=-2)$x! yR$+! $! 9/+T,*! /-;*$;fV2$! 6/! /(-2(,! %$*$! ;*$(-%,-234,!

626^;2)$!6,-!9,6/+,-!8=-2),-x!yR$+!,!%$%/+!6,!/-;R6$(;/!(,!%*,)/--,!6/!-R$!%*W%*2$!

$%*/(620$V/9x!yR$+!,!%,;/()2$+!6$-! ;/)(,+,V2$-!6$! 2(8,*9$34,!/!),9R(2)$34,!(,!

/(-2(,!6/!8=-2)$x!yR$2-!/!),9,!6/-/(<,+</*!,-!-$:/*/-!6,)/(;/-!6/!R9!%*,8/--,*!6/!

C=-2)$x!O,9,!+/<$*!,-!),(-;*R);,-!6$!%/-_R2-$!/9!Z(-2(,!6/!C=-2)$!%$*$!$!-$+$!6/!

$R+$x!

! 1! %$*;2*! 6/--$-! _R/-;g/-! 6/! %/-_R2-$! /! ;/(6,! /9! <2-;$! 92(T$! $;R$34,!

%*,82--2,($+!6/(;*,!6$!"2)/()2$;R*$!/9!C=-2)$&!-/!),()/(;*$9!;*7-!</*;/(;/-!6/(;*,!

6,! /(-2(,! 6/! C=-2)$! $-! _R$2-! ;/(T,! R9! 9$2,*! 2(;/*/--/&! -4,! /+$-A! ,! /(-2(,! /! $!

$%*/(620$V/9!/9!C=-2)$w!$!8,*9$34,!/!%*^;2)$!%*,82--2,($+!6/!%*,8/--,*/-!6/!C=-2)$w!

1-!;/)(,+,V2$-!6$!2(8,*9$34,!/!),9R(2)$34,!(,!/(-2(,!6/!C=-2)$I!

1! ;/-/&! ,*$! $%*/-/(;$6$! -/! %*,%g/! $! 62-)R;2*! %,(;,-! 6$! $*;2)R+$34,! 6/--$-!

</*;/(;/-I!!!!!

B]@!1!LJG[TDOK!D!GE!G[fDISXGE!FK!SMXDEISNKQRG! !

! Z9! R9! %*29/2*,! %+$(,&! $! _R/-;4,! _R/! (,-! ),+,)$9,-! 620! */-%/2;,! $,-!

9,6/+,-! 6/! 8,*9$34,! 6,)/(;/! %*$;2)$6,-! ($-! k+;29$-! 6f)$6$-I! L/*/2*$! QGpppS!

6/-)*/</! %/+,! 9/(,-! ;*7-A! ,! 6$! *$)2,($+26$6/! ;f)(2)$&! (,! _R$+! ,-! 6,)/(;/-! -4,!
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8,*9$6,-!%/+$!$_R2-234,!6/!R9!),(dR(;,!6/!),(T/)29/(;,-!%$6*,(20$6,-!$!-/*/9!

*/%*,6R026,-!($!-$+$!6/!$R+$w!R9!,R;*,!9,6/+,!6$!*$)2,($+26$6/!%*^;2)$&! !(,!_R$+!

-4,!/(8$;20$6,-!,-!),(T/)29/(;,-!%*^;2),-!-R:-262$6,-!%/+$-!$3g/-!($!-$+$!6/!$R+$w!

/! ,! 9,6/+,! 6/! 8,*9$34,! )*=;2)$&! (,! _R$+&! $+f9! 6$! 629/(-4,! %*^;2)$&! $! 629/(-4,!

%,+2;2)$!/!-,)2$+!6,!;*$:$+T,!6,)/(;/!f!),+,)$6$!/9!R9$!%,-234,!6/!6/-;$_R/I!!

a/--/!;*$:$+T,&!2(</-;2V$*/9,-!R9$!_R$*;$!T2%W;/-/!6/!9,6/+,!6/!8,*9$34,!

6,)/(;/! :$-/$6$! ($! %$*;2)2%$34,! -,)2$+! /! ($! ),+$:,*$34,! /(;*/! ,-! $;,*/-! 6,!

%*,)/--,! 8,*9$;2<,I! 1! ,%34,! -/! %$R;$! ($! %/*-%/);2<$! 6/! R9$! ),(-;*R34,!6/! R9$!

26/(;26$6/!6,)/(;/&! 8*R;,!6$-! 2(;/*$3g/-!/(;*/!%$*/-!_R/!<4,!6/-6/!-R$! 8,*9$34,!

2(2)2$+&!$;f!-R$!8,*9$34,!),(;2(R$6$&!),+,)$(6,!,!%*,8/--,*!/9!%,-234,!*/8+/b2<$!6/!

-R$!%*W%*2$!%*^;2)$I!!!

a/--/! )$-,&! (,-! %/*VR(;$9,-! $! */-%/2;,! 6/! R9$! %*,%,-;$! 6/! 8,*9$34,!

6,)/(;/! _R/! ),+,)$--/! 8*/(;/! $! 8*/(;/! ,-! 62</*-,-! $;,*/-! 6$! ;*$d/;W*2$! 6,!!

6/-/(<,+<29/(;,!%*,82--2,($+!6,-!%*,8/--,*/-&!6/-6/! -R$! 8,*9$34,! 2(2)2$+! $;f! -R$!

$;R$34,!/9!-/*<23,&!,R!$;f!9/-9,!),9,!%/-_R2-$6,*I!

h! %*29/2*$! <2-;$&! /(;/(6/9,-! _R/! f! R9! /9%*//(629/(;,! :$-;$(;/!

),9%+/b,&! ;/(6,! /9! <2-;$! ,-! <^*2,-! %*,:+/9$-! $%,(;$6,-! %/+$! +2;/*$;R*$! -,:*/! $!

8,*9$34,! 6,)/(;/! ,R! $;f! 9/-9,! -,:*/! ,:-;^)R+,-! /(8*/(;$6,-! %/+,! %*,8/--,*!

6R*$(;/!-R$!%*^;2)$!%*,82--2,($+!QDZ'1\1aK!/!O1\c1"[K&!EFFHSI!

K! %*29/2*,! #$6#=>3! -,:*/! /--$! %,--2:2+26$6/! ,),**/R! (,! 82($+! 6$! 6/8/-$! 6/!

92(T$!62--/*;$34,!6/!9/-;*$6,&!/9!EFFoI!!a$!,%,*;R(26$6/&!2(</-;2V^<$9,-!_R$+!$!

R;2+20$34,! 6$-! P/)(,+,V2$-! 6$! U(8,*9$34,! /! O,9R(2)$34,! ?! PUO-! ?! 8/2;$! %/+,-!

%*,8/--,*/-! 6/! C=-2)$! ($! /6R)$34,! :^-2)$I! ! a/--/! /-;R6,&! ;2</9,-! $! )T$()/! 6/!

%/*)/:/*&!/(;*/!,R;*,-!/_R=<,),-&!_R/!-4,!6/2b$6$-!6/!+$6,!$-!62-)R--g/-!6/!,*6/9!
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%/6$VWV2)$! /! /%2-;/9,+WV2)$-! -,:*/! $! 2(;*,6R34,! 6$-! PUO-! (,! $9:2/(;/! /-),+$*!

Q"1L1&! EFFoSI! 1+f9! 62--,&! $,! 82($+! 6$! %/-_R2-$&! 6,2-! /+/9/(;,-! %/*9$(/)/*$9!

9R2;,! 8,*;/-! (,! _R/! 620! */-%/2;,! 5-! PUO-! (,! /-%$3,! /-),+$*A! $! #$3-/&3#4#+&+-! /! $!

%)1&2)/&'()I! !Z--/!6,2-!),()/2;,-! 29%+2)$9!$!(/)/--26$6/!6/!),9%*//(-4,!6/--$-!

;/)(,+,V2$-&!$-!_R$2-!(4,!-4,!/b;/*($-!5!-,)2/6$6/!/!$,!9,6,!6/!,*V$(20$34,!6$-!

62</*-$-!8,*3$-!-,)2$2-w!$,!),(;*^*2,&!),(-;2;R/9!R9!%*,d/;,!%,+=;2),!/9!),(-;*R34,I!

N2$(;/! 6$! 29%+2)$34,! /(;*/! ;/)(,+,V2$-! /! -,)2/6$6/&! f! (/)/--^*2,! ;/*! /9!9/(;/! ,!

-/(;26,!6,!6/-/(<,+<29/(;,!;/)(,+WV2),!%*,6R026,!/!$!_R/9!/+/!$;/(6/I!!

Z-;$-! -4,!$-!:$-/-!%$*$!$! */8+/b4,!-,:*/!$-!%*^;2)$-! -,)2$2-!/!/6R)$)2,($2-!

),(;/9%,*e(/$-&! ,! _R/!,*2/(;$! $! ),(-;*R34,!6/!(,<,-!%*,d/;,-!6/! -,)2/6$6/&! /9!

8R(34,! 6/! R9! 9R(6,! 9$2-! dR-;,! /! 6/9,)*^;2),&! ;,*($(6,! 2(62-%/(-^</+! $!

*/,*V$(20$34,! 6,-!9,6,-! 6/! ),()/:/*&! %*,6R02*! /! R-$*! $-! PUO-I! K! 8$;,! f! _R/! $-!

;*$(-8,*9$3g/-! ($-! 8,*9$-! 6/! ),9R(2)$34,! /! 6/! 2(;/*)e9:2,! 6/! ),(T/)29/(;,-&!

6/-/()$6/$6$-!%/+,!R-,!V/(/*$+20$6,!6$-!;/)(,+,V2$-!62V2;$2-!(,-!62-;2(;,-!e9:2;,-!

6$!-,)2/6$6/!),(;/9%,*e(/$&!6/9$(6$9!R9$!*/8,*9R+$34,!6$-!*/+$3g/-!6/!/(-2(,!

/!6/!$%*/(620$V/9&!;$(;,!(,!_R/!620!*/-%/2;,!$,!_R/!f! 8/2;,!($-!/-),+$-&!_R$(;,!$!

),9,!f!8/2;,!Q"1L1&!EFFoSI!

a/--/! -/(;26,&! %*/)2-$9,-! /(;4,! ),9/3$*! $! %/(-$*! (,! _R/! */$+9/(;/!

%,6/9,-!*/$+20$*!$!%$*;2*!6$!R;2+20$34,!6/--$-! ;/)(,+,V2$-!(,!%*,)/--,!/6R)$;2<,I!

L$*$!2--,&!f!(/)/--^*2,!),9%*//(6/*!_R$2-!-4,!-R$-!/-%/)282)26$6/-!;f)(2)$-!/!-/R!

%,;/()2$+! %/6$VWV2),I! L,*! ,R;*,! +$6,&! f! )/*;,! _R/! $+VR9$-! %*,%,-;$-! 6/! R-,! 6$-!

;/)(,+,V2$-! 62V2;$2-! ($! /6R)$34,! $2(6$! -4,! */$+20$6$-! ),9,! R9$! /-%f)2/! 6/!

$%7(62)/!,R!2(-;e()2$!%$*$+/+$!6,!-2-;/9$!;*$62)2,($+&!R9$!</0!_R/!;$2-!$:,*6$V/(-!

6/!R;2+20$34,!6$-!PUO-!/-;4,!6/-<2()R+$6$-!6$-!*/$2-!629/(-g/-!-,)2$2-!/!%,+=;2)$-!
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2(/*/(;/-!5-!6/9$(6$-!6$!)2:/*)R+;R*$!Q"Z.K@&!EFFESI!a,!/(;$(;,&!;$2-!2(2)2$;2<$-&!

$2(6$!_R/!%,--R$9!R9!)$*^;/*!/9:*2,(^*2,&!%/*92;/9!/(;*/</*!$-!)$*$);/*=-;2)$-!

6$! V*$(6/! 9R6$(3$! /-;*R;R*$+! _R/! /-;^! %,*! <2*&! R9$! </0! _R/! $! -29%+/-!

62-%,(2:2+20$34,!6/! 2(8,*9$34,!/9! +$*V$!/-)$+$! d^!%,;/()2$+20$!/-;*R;R*$-!)$%$0/-!

6/!;*$(-8,*9$*!$-!*/+$3g/-!(,-!9$2-!<$*2$6,-!$9:2/(;/-&!%*2()2%$+9/(;/&!($!/-),+$I!

L,*! 2--,&! f! 8R(6$9/(;$+! ),9%*//(6/*! /! 6/-/(<,+</*! /--$-! %,;/()2$+26$6/-!

$9%$*$6,-! %,*! R9! */8/*/()2$+! /6R)$;2<,! _R/! 67! ),(;$! 6,! -$:/*/-! ),+/;2<,-! /!

),9%$*;2+T$6,-I!!

a,! )$-,! 6,-! %*,)/--,-! /6R)$;2<,-&! R9! %,(;,! 6/! %$*;26$! %$--=</+! 6/!

62-)R--4,!620!*/-%/2;,!5!/%2-;/9,+,V2$!),+$:,*$;2<$!6/-/()$6/$6$!%/+$!iZD!EIFI!1!

%$*;2*! 6/+$&! $! 62-%,(2:2+20$34,! 6/! 2(8,*9$3g/-! ),9! ,! $%,*;/! 6$! 2(;/*$;2<26$6/!

%R6/*$9! %*,%2)2$*! (,<$-! 8,*9$-! 6/! %*,6R34,! /! ),9%$*;2+T$9/(;,! 6,!

),(T/)29/(;,I!!

1-!/-;*R;R*$-!6/! 2(;/*$34,!%*,%2)2$6$-!%/+$!iZD!EIF!(,!),(;/b;,!6$-!PUO-!

;*$(-8,*9$*$9! $! R;2+20$34,! 6$! m/:! /9! R9! 8/(j9/(,! -,)2$+I! Z--/-! $*)$:,R3,-!

;/)(,+WV2),-!%,;/()2$+20$9!$2(6$!9$2-!,-!-/R-!29%$);,-!-,:*/!62</*-,-!$-%/);,-!6$!

$;2<26$6/!TR9$($&!2()+R2(6,!$!/6R)$34,I!!

N/! 8$;,&! $! -/VR(6$! </*-4,! 6$-! PUO-&! /(_R$(;,! R9! ),(dR(;,! 6/! %*,;,),+,-!

/()$:/3$6,-! %/+$! 82+,-,82$! 6,! ),9%$*;2+T$9/(;," QKz\ZU""{&! EFFJS&! %/*92;2R! $!

),9R(2)$34,! :2+$;/*$+! /(;*/! R-R^*2,-&! $:*2(6,! /-%$3,! %$*$! */+$)2,($9/(;,-! /9!

*/6/! /! %*^;2)$-! ),+$:,*$;2<$-&! ($-! _R$2-! ,! 29%,*;$(;/! (4,! f! ,! <,+R9/! 6/!

2(8,*9$34,&!9$-!$!9$V(2;R6/!6$-! ;*,)$-I! U--,!%/*92;2R!R9$!62(e92)$!6/!*/+$3g/-!

_R/!6/-%*2<2+/V2$!R9!)$($+!R(2+$;/*$+!6/!),9R(2)$34,I!Z--$!%,--2:2+26$6/!29%+2),R&!

62*/;$9/(;/&! $! <$+,*20$34,! 6,-! %*,)/--,-! 6/! ),,%/*$34,! /9! */6/&! _R/! ;79! ),9,!
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%*2()2%$2-! ,:d/;2<,-! %,;/()2$+20$*! $-! 8,*9$-! 6/! %R:+2)$34,&! ),9%$*;2+T$9/(;,! /!

,*V$(20$34,! 6/! 2(8,*9$3g/-&! $+f9! 6/! $9%+2$*! ,-! /-%$3,-! 6/! 2(;/*$34,! /(;*/! ,-!

%$*;2)2%$(;/-!6/!V*R%,-!),(/);$6,-!6/!9$(/2*$!-=()*,($!,R!$--=()*,($I!L$*$!$+f9!

6/!R9$!),9:2($34,!6/!;f)(2)$-!6/!2(8,*9^;2)$&!$!iZD!EIF!6/</!-/*!),9%*//(626$!

;$9:f9!),9,!*/)R*-,! !6/! 2(;/*),(/b4,!/!),9%$*;2+T$9/(;,&!%*,%2)2$6,!%/+$!-R$!

$*_R2;/;R*$!6/!%$*;2)2%$34,!QL\U.K&!EFFoSI!!

a,!_R/!620!*/-%/2;,!5!8,*9$34,!6,)/(;/&!$-!*/6/-!-,)2$2-!%,;/()2$+20$*$9!$-!

*/+$3g/-! /(;*/! %/--,$-! ),9! 2(;/*/--/-! ),9R(-&! 9/-9,! $_R/+$-! _R/! d$9$2-!

29$V2($*$9!-/!),(T/)/*I!.$2-!$2(6$&!8,2!)$%$0!6/!$%*,b29$*!,-!%/-_R2-$6,*/-!/9!

/(-2(,!/!,-!6,)/(;/-!/9!-/*<23,!QZ"X[1aU!/!Y\ZO1&!EFGGSI!a,!)$-,!6,!/(-2(,!6/!

C=-2)$&! $! %,;/()2$+26$6/! 6$-! */6/-! 6/! ;*$:$+T,! f! 8R(6$9/(;$+&! R9$! </0! _R/! $!

%/-_R2-$!6/--$!^*/$!(,!D*$-2+&!d^!$%,(;$!%$*$!R9$!$V/(6$!6/!;*$:$+T,!_R/!:R-_R/!

2(;/(-282)$*! $! %$*)/*2$! /(;*/! %*,8/--,*/-! /! %/-_R2-$6,*/-&! V/*$(6,! (,<,-! *R9,-!

%$*$! ,! 8,*9$34,! 2(2)2$+! /! ),(;2(R$6$! 6,! 6,)/(;/! 6/! C=-2)$! Q\ZtZaNZ! /!

K@PZ\.1aa&!EFFJw!NZ"UtKUOKc&!EFFHw!tZUO[aZ\&!GppowSI!!

K!-/VR(6,!#$6#=>3!-,:*/!$!8,*9$34,!6,)/(;/!),+$:,*$;2<$!$),(;/)/R!),9!$-!

+/2;R*$-!-,:*/!$-!26/2$-!6/!?)0@$#+&+-6"+-"A/:3#%&6!)R(T$6$-!2(2)2$+9/(;/!($!,:*$!

6/!"$</!/!i/(V/*!QGppGSI!N/-6/!/(;4,&!,R;*$-!6/82(23g/-! 8,*$9!$;*2:R=6$-!$!/--/!

),()/2;,!9$-&!_R/!6/!9$(/2*$!V/*$+&!%,6/!-/*!6/-)*2;,!),9,!R9!V*R%,!6/!%/--,$-!

_R/! 62<26/9! R9! 2(;/*/--/! ),9R9&! ),+$:,*$9! /! ),9%$*;2+T$9! 6/! /b%/*27()2$-!

-,:*/!/--/! ;/9$!$!%$*;2*!6$! 2(;/*$34,! ),(;=(R$I! @/VR(6,!,-!$R;,*/-&! /--/!9,6/+,!

29%+2)$! $! $+;/*$34,! 6,! ),9%,*;$9/(;,! 6,-! 2(62<=6R,-! _R$(6,! /+/-! %$--$9! $! -/!

%/*)/:/*! ),9,! %$*;/! 6/! R9$! */6/! ),9! 2(;/*/--/-! ),9R(-&! _R/! 6/-/(<,+</!

),(82$(3$! /(;*/! -/R-!9/9:*,-! %$*$! */)/:/*! /! /(<2$*! 2(8,*9$3g/-! ($;R*$+9/(;/&!
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$;*$<f-! 6,-! 9,6,-! 6/! %/*;/()29/(;,! /! /(V$d$9/(;,I! L$*$! 2--,&! i/(V/*! QGppoS!

6/8/(6/! _R/! f! (/)/--^*2,! ,! /-;$:/+/)29/(;,! 6/! */+$3g/-&! %/+,! 2(;/*9f62,! 6$!

%$*;2)2%$34,! 6,-! -/R-! 2(;/V*$(;/-! /! 6,! ;*$:$+T,! ),+$:,*$;2<,I! 1! 26/2$! 6/!

$%*/(620$V/9! 6/(;*,! 6$-! ),9R(26$6/-! 6/! %*^;2)$-! -4,! $%,2$6$-! ($! ;/,*2$! 6$!

1%*/(620$V/9! @2;R$6$&! ;$9:f9! %*,%,-;$! %,*! "$</! /! i/(V/*! QGppGS! _R/&! 6/!

9$(/2*$! V/*$+&! ! /! */-%/2;$6$-! $-! 6/<26$-! 628/*/(3$-&! -/VR/! $! ),**/(;/! -W)2,!

T2-;W*2)$&!_R/!%*,%g/!_R/!$!$%*/(620$V/9!-/!6^!%/+$!2(;/*$34,!/!%/+$!%$*;2)2%$34,!

-,)2$+&!QcUYKP@|U&!Gppow!"ZKaPUZc&!Gprow!}aYZ@P\Ka&!GporSI!

K!62^+,V,!/(;*/!$-!PUO!/!$-!O,9R(26$6/-!6/!L*^;2)$-!?!O,L!?!),(</*V2R!%$*$!

8/**$9/(;$-! _R/! -/! R;2+20$9! 6$-! ;/)(,+,V2$-! ),+$:,*$;2<$-! $%,2$6$-! %/+,!

),9%R;$6,*! /! %/+$-! */6/-! -,)2$2-&! ),9! ,! ,:d/;2<,! 6/! %,;/()2$+20$*! $-! 2(;/*$3g/-!

6/(;*,! 6/! R9! V*R%,! ),9! 2(;/*/--/-! ),9R(-I! N/(;*,! 6/--/! $*)$:,R3,! ;/W*2),&! $-!

),9R(26$6/-! 6/! %*^;2)$! -/! ),(82VR*$9! ),9,! 9/2,! 6/! $(^+2-/! 6$-! 9R6$(3$-! 6/!

),9%,*;$9/(;,! 6/! -/R-! 9/9:*,-I! ! a/--/! -/(;26,! /+$-! $%$*/)/9! ),9,! R9$!

%,--2:2+26$6/! 6/! $%*/(620$V/9! %/+$! ),+$:,*$34,&! ;/(6,! /9! <2-;$! _R/&! ;$+! ),9,!

-RV/*/! clV,;-nl! QGpoHS&! $! */+$34,! 6,! T,9/9! ),9! ,! 9R(6,! (4,! f! R9$! */+$34,!

62*/;$&! 9$-! %*,%2)2$6$! %,*! 2(-;*R9/(;,-! /! -2V(,-! ),(-;2;R=6,-! -W)2,!

T2-;,*2)$9/(;/I!!

1! $%*,b29$34,! ),9! $-! 62-)R--g/-! -,:*/! ),9R(26$6/-! 6/! %*^;2)$! /! $-!

;/)(,+,V2$-!6$!2(8,*9$34,!/!),9R(2)$34,!9/!+/<$*$9!$!2(2)2$*!$+VR(-!/-;R6,-!),9!

/-;R6$(;/-!6$!/6R)$34,!:^-2)$&!_R/!/-;$<$9!-,:!92(T$!,*2/(;$34,&!($!),(6234,!6/!

:,+-2-;$-! 6/! 2(2)2$34,! )2/(;=82)$! dk(2,*I! 1! 26/2$! )/(;*$+! /*$! ,:-/*<$*! ,! V*R%,! ($!

%/*-%/);2<$!6/!R9$!),9R(26$6/!6/!%*^;2)$!<2*;R$+&!$9%$*$6$!%/+,!-R%,*;/!6$-!PUO-!
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),9,! 8,*9$! )/(;*$+! 6/! ),9R(2)$34,&! 6R*$(;/! $-! 62-)R--g/-! 6,-! %*,d/;,-! 6/!

%/-_R2-$-!6/-/(<,+<26,-!),9!,-!:,+-2-;$-I!!

Z--/-!/-;R6,-!),9!,-!/-;R6$(;/-!$%*/-/(;$*$9!*/-R+;$6,-!_R/!(,-!+/<$*$9!

$! %/(-$*! ;$2-! /-;*$;fV2$-! -,:! ,! %,(;,! 6/! <2-;$! 6$! 2(2)2$34,! 5! 6,)7()2$&! :R-)$(6,!

/(;/(67X+$! ),9,! R9! %*,)/--,! 8,*9$;2<,! _R/! /(<,+</! %$*;2)2%$34,! -,)2$+! /! _R/!

$),(;/)/!($!%*^;2)$&!(,!),(<=<2,!),9!,-!%$*/-!/&!%,*;$(;,&!),+$:,*$;2<,I!!

a4,!%,*!$)$-,&!9/R! ;*$:$+T,!6/(;*,!6$! +2)/()2$;R*$!/9!C=-2)$!(,! UCD1!9/!

$%*,b29,R! )$6$! </0!9$2-! 6$-! $;2<26$6/-! 6/-/(<,+<26$-! (,! e9:2;,! 6$! 2(2)2$34,! 5!

6,)7()2$&!,(6/&!$;R$+9/(;/&!/b/*3,!$! 8R(34,!6/!),,*6/($6,*!6/!V/-;4,!6,!%*,d/;,!

2(-;2;R)2,($+&! <2()R+$6,! 5!O,,*6/($34,!6/!1%/*8/23,$9/(;,!6/!L/--,$+! 6,!Z(-2(,!

@R%/*2,*&!O1LZ@I!!

a/--/! -/(;26,! /! %$*$! ),9%+/;$*! $! $%*/-/(;$34,! 6$! %*,:+/9^;2)$! /! 6,-!

/+/9/(;,-! 6/-;$! 2(</-;2V$34,&! f! 8R(6$9/(;$+! )2;$*! ,! L*,V*$9$! U(-;2;R)2,($+! 6/!

D,+-$-! 6/! U(2)2$34,! 5! N,)7()2$! ?! LUDUN! ?! 29%+/9/(;$6,! %/+,! .2(2-;f*2,! 6$!

Z6R)$34,&!(,!$(,!6/!EFFr&!/-),+T26,!),9,!R9!6,-!/+/9/(;,-!6,!,:d/;,!6/!%/-_R2-$!

6/--$!;/-/I!N/!9$(/2*$!V/*$+&!!/-;/!%*,V*$9$!%,6/!-/*!6/-)*2;,!),9,!R9!%*,d/;,!6/!

8,*9$34,!6,)/(;/! 2(2)2$+!/!),(;2(R$6$&! !(,!_R$+!-R$! 26/2$!)/(;*$+!f!$! 2(-/*34,!6,-!

/-;R6$(;/-!6,-!)R*-,-!6/!+2)/()2$;R*$!(,!),;262$(,!6$-!/-),+$-!6/!9$(/2*$!,*Ve(2)$!

/! %$*$! $+f9! 6$! ,:-/*<$34,I! K! %*,d/;,! ),+,)$! /9! ),(;$;,! ,-! 8,*9$6,*/-&! ,-!

%*,8/--,*/-! 6$! /6R)$34,! :^-2)$! /! ,-! 8R;R*,-! 6,)/(;/-&! ;,6,-! /+/-! /(<,+<26,-! ($-!

62-)R--g/-! 6$-! <2<7()2$-! /-),+$*/-I!a/--/! )$-,&! ),9%*//(6/*! ,-! */-R+;$6,-! 6/--/!

62^+,V,&! /(_R$(;,! %*,)/--,! 8,*9$;2<,! 6/! 8R;R*,-! /! $;R$2-! 6,)/(;/-&! 29%+2)$! $!

$%*,b29$34,!/!$!$*;2)R+$34,!/(;*/!$!R(2</*-26$6/!/!$!/-),+$!),9,!R9!%)$3#$@@0!6$!

8,*9$34,!6,)/(;/I!
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K! LUDUN! %$*;/! 6,! %*2()=%2,! 6/! R9$! $34,! 2(;/V*$6,*$! /(;*/! $! U(2)2$34,! 5!

N,)7()2$! /! $! C,*9$34,! O,(;2(R$6$! 6/! %*,8/--,*/-! %$*$! $! 9/+T,*2$! 6,! /(-2(,!

:$-/$6$! ($! ),9%*//(-4,! 6/! _R/! $! $34,! 6,)/(;/! f! -2;R$6$&! /! %,*;$(;,&! 29%+2)$!!

$3g/-! 2(62<26R$2-!6/-/9%/(T$6$-! /(_R$(;,!%*^;2)$-! -,)2$+9/(;/! ),9%$*;2+T$6$-&!

),9!629/(-g/-!),(;/b;R$2-I!Z--$!%,-;R*$!6/!8,*9$34,!<2-$!-R%/*$*!,!),(;*$%,(;,!

6$! </*;/(;/! %,-2;2<2-;$! 6,! ;2%,! 6/! 8,*9$34,! $9%$*$6$! ($! *$)2,($+26$6/! ;f)(2)$I!

O,(;*$*2$9/(;/!$!/--$!),()/%34,&!,-!*/-R+;$6,-!6$-!%/-_R2-$-!-,:*/! 8,*9$34,!6/!

%*,8/--,*/-! ;79! 6/9,(-;*$6,! $! 29%,*;e()2$! 6/! */8+/b4,! -,:*/! $-! -2;R$3g/-! 6/!

/(-2(,! %$*$! ,! 6/-/(<,+<29/(;,! %*,82--2,($+! 6,-! %*,8/--,*/-! QP1\NUC&! EFFEw!

LU.ZaP1! EFFF&! @O[~a&! EFFFSI! a/--/! )$-,&! ),9%*//(6/9X-/! ,-! 6,)/(;/-! ),9,!

$V/(;/-!)$%$0/-!6/!$3g/-! 2(</-;2V$;2<$-!-,:*/!$-!%*^;2)$-!6/!/(-2(,!_R/!*/-R+;$9!

($! */--2V(282)$34,! 6/! -$:/*/-! /9!9k+;2%+$-! 2(-;e()2$-! 8,*9$;2<$-&! 8*R;,-! 6/! R9$!

;/2$!),9%+/b$!6/!2(;/*$3g/-I!!!

.$-! $! _R/-;4,! _R/! +/<$(;$9,-! fA! f! %,--=</+! 8,9/(;$*9,-! R9! /-%$3,!

),+$:,*$;2<,!6/!8,*9$34,!6,)/(;/x! !.20Rn$92!/;!$+I!QEFFE&!%IGqqS!(,-!$%,(;$!_R/!

u%$*$! /+$:,*$*! R9!9,6/+,! ),+$:,*$;2<,!6/! 8,*9$34,!%*,82--2,($+! -4,!(/)/--^*2$-!

%/--,$-! ),9%*,9/;26$-! ),9! $-! (,<$-! 8,*9$-! 6/! ;*$:$+T,&! 2(</-;2V$34,! /!

),,%/*$34,!/(;*/!;,6,-!,-!-Rd/2;,-!/(<,+<26,-!(,!%*,)/--,vI!

a/--/! )$-,&! $)*/62;$9,-! _R/&! _R$(;,!9$2-! T/;/*,V7(/,-! 8,*/9!,-! -Rd/2;,-!

6/--$! 2(;/*$34,&! ),9! -$:/*/-! 62-;2(;,-&! 9$2-! *2)$! -/*4,! $-! ;*,)$-I! a,! e9:2;,! 6$!

8,*9$34,&! /(;/(6/9,-! ),9,! (/)/--^*2,&! $*;2)R+$*! R9! 9,6/+,! ),+$:,*$;2<,! 6/!

6/-/(<,+<29/(;,! %*,82--2,($+! ,(6/! ,-! -$:/*/-! %,--$9! -/*! ),(;2(R$9/(;/!

),9%$*;2+T$6,-!/!*//+$:,*$6,-!%,*!;,6,-!,-!/(<,+<26,-I!
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a,!)$-,!6$!8,*9$34,!2(2)2$+!6/!%*,8/--,*/-&!),9%*//(6/9,-!_R/!,!9,6/+,!

),+$:,*$;2<,!6/<$!-/*!),(-;2;R=6,!%,*&!(,!9=(29,&!;*7-!$;,*/-!62-;2(;,-A!,-!8R;R*,-!

%*,8/--,*/-&!,-!+2)/()2$(6,-w!,-!%*,8/--,*/-!6$!/6R)$34,!:^-2)$w!,-!!8,*9$6,*/-!6,-!

6,)/(;/-&!%*/8/*/()2$+9/(;/!,-!_R/!2(</-;2V$9!,!/(-2(,I!!

P,6,-!/--/-!/+/9/(;,-&!(/)/--$*2$9/(;/&!-4,!/(),(;*$6,-!/9!R9!%*,V*$9$!

6/! 2(2)2$34,! 5! 6,)7()2$&! %,2-! ,! LUDUN! ),(-/VR/! $V*R%$*! /-;R6$(;/-! 6$-!

+2)/()2$;R*$-&! %*,8/--,*/-! 6$! /6R)$34,! :^-2)$! /! %/-_R2-$6,*/-! _R/! $;R$9! ),9! $!

8,*9$34,! 2(2)2$+! 6/! %*,8/--,*/-! /&! 9$2-! /-%/)282)$9/(;/&! ),9! $-! %*^;2)$-! 6/!

2(2)2$34,! 5! 6,)7()2$! 6/-/(<,+<26$-! (,! e9:2;,! 6$-! /-),+$-! %k:+2)$-I! K! _R/! */-;$!

-$:/*!f!-/!$-! 2(;/*$3g/-!),(-/VR/9!-R:-262$*!,!6/-/(<,+<29/(;,!%*,82--2,($+!6,-!

/(<,+<26,-I!

Z-;$!!2(</-;2V$34,!-/!/(_R$6*$&!%,*;$(;,&!($!%*,:+/9^;2)$!/(;*/!,!%,;/()2$+!

2(;/*$;2<,! 6$-! (,<$-! ;/)(,+,V2$-&! $! )*2$34,! 6/! ),(;/b;,-! 6/! $%*/(620$V/9!

),+$:,*$;2<$! /! ,! 6/-/(<,+<29/(;,! %*,82--2,($+! 6,)/(;/! _R/! /--/-! /-%$3,-! %,6/9!

%*,9,</*I!!

O,9! 2--,&! $-! ;/)(,+,V2$-! 6$! 2(8,*9$34,! /! ),9R(2)$34,! %,6/9! 8$<,*/)/*!

(,<,-! $9:2/(;/-! 6/! 8,*9$34,&! )$%$0/-! 6/! ;*$(-8,*9$*! ,-! /b2-;/(;/-&! $;*$<f-! 6$!

$6,34,! 6$! $%*/(620$V/9! ),(;2(R$! /! ),+$:,*$;2<$! ),9,! %*2()=%2,! ,*V$(20$6,*! 6,!

6/-/(<,+<29/(;,!%*,82--2,($+I!!

!�! (/--/! ),(;/b;,! _R/! 6/-)*/</9,-! ,! %*,:+/9$! 6/--$! 2(</-;2V$34,I! ! 1!

_R/-;4,!)/(;*$+!6/--/!;*$:$+T,!-/!),(82VR*$!6$!-/VR2(;/!8,*9$A!!"#"$%$&'()#'*%$

&+$,%-.'*',%/0"$+#$1#$,-"2-%#%$&+$ '('*'%/0"$3$&"*4(*'%$ 51(*'"(%$+(61%(."$

+7.-%.82'%$*"9%:"-%.';%$&+$&+7+(;"9;'#+(."$,-"5'77'"(%9$&"7$ 51.1-"7$ $ +$%.1%'7$

&"*+(.+$+#$<=7'*%>!
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O,9! 2--,&! ,! ,:d/;2<,! V/*$+! 6/--/! ;*$:$+T,! f! $%*,8R(6$*! ,! /(;/(629/(;,!

-,:*/! ,!9,6/+,! 6/! 8,*9$34,! ),+$:,*$;2<$! 6,-! %$*;2)2%$(;/-! 6/! R9! %*,V*$9$! 6/!

2(2)2$34,! 5! 6,)7()2$! ($! ^*/$! 6/! C=-2)$&! ),9,! 8,*9$! 6/! 6/-/(<,+<29/(;,!

%*,82--2,($+I!1!%$*;2*!6$=! 8,*$9!),(-;*R=6$-!$+VR9$-!_R/-;g/-!_R/!-/*<2*$9!),9,!

8,),-!6/-;$!%/-_R2-$A!

$S 1! %$*;2)2%$34,! /9! R9! %*,V*$9$! 6/! 2(2)2$34,! 5! 6,)7()2$! ),(;*2:R2! %$*$! ,!

6/-/(<,+<29/(;,!%*,82--2,($+!6/!8R;R*,-!/!$;R$2-!%*,8/--,*/-x!

:S yR$2-! ,-! 9,6,-! 6/! %/*;/()29/(;,! */</+$6,-! ($-! ($**$;2<$-! 6,-!

%$*;2)2%$(;/-!6/!R9!%*,V*$9$!6/!2(2)2$34,!5!6,)7()2$!/9!C=-2)$x!

)S !!!yR$2-! ,-! %$6*g/-! 6/! %$*;2)2%$34,! /(),(;*$6,-! ($-! 2(;/*$3g/-! 62-)R*-2<$-!

<2$:2+20$6$-!%/+,!/-%$3,!<2*;R$+!R;2+20$6,!%/+,!LUDUN!6/!C=-2)$x!

6S yR$2-! $-! )$*$);/*=-;2)$-! /(),(;*$6$-! (,! LUDUN! _R/! %,6/9! -/*! 6/-)*2;$-!

),9,!/+/9/(;,-!6/!R9$!O,9R(26$6/!6/!L*^;2)$!x!

!

B]g!*!JDTDXhMWSK!FK!LDEZHSEK! !

1! ! +2;/*$;R*$! -,:*/! $! 8,*9$34,! 6,)/(;/! /! $! %/-_R2-$! /9! /(-2(,! 6/! C=-2)$!!

$%,(;$9! %$*$! ,! 62-;$()2$9/(;,! /(;*/! $! $%+2)$34,! 6,-! */-R+;$6,-! 6$! %*,6R34,!

$)$6792)$! /! $-! %*^;2)$-! <2</()2$6$-! ($! -$+$! 6/! $R+$! Q.1\PUa@&! Gpopw! LZa1! /!

\UDZU\K!CU"[K&!EFFow!1DUD&!EFGFSI!!

1!-R%/*$34,!6/--$!%*,:+/9^;2)$!2(62)$!$!$*;2)R+$34,!6/--/-!6,2-!R(2</*-,-&!

$2(6$!9R2;,!62-;$(;/-I!�!(/)/--^*2,! 2(</-;29/(;,-!/9!%*,%,-;$-!_R/! 8$<,*/3$9!,!

62^+,V,! /(;*/! ,-! 628/*/(;/-! %*,%W-2;,-! 6/! %*,6R34,! 6,! ),(T/)29/(;,! -,:*/! ,!

/(-2(,I!!
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a/--/! )/(^*2,&! $! 8,*9$34,! 6/! %*,8/--,*/-! -/! ),(-;2;R2! /9! R9! /+,!

8R(6$9/(;$+! (/--/! 62^+,V,&! %,2-! f! R9$! 6$-! 9/62$6,*$-! 6$! 2(;/*+,)R34,! /(;*/!

$)$6/92$! /! /-),+$I! a/--/! <2f-&! $! 8,*9$34,! 6,)/(;/! ;/9! %,*! ,:d/;2<,! $*;2)R+$*! ,-!

),(T/)29/(;,-! ;/W*2),-! %*,6R026,-! ($! $)$6/92$! ),9! ,-! ),(T/)29/(;,-! %*^;2),-!

</2)R+$6,-!($!-$+$!6/!$R+$&!%*2()2%$+9/(;/&!-/!/--$!8,*9$34,!8,9/(;$*!$!)$%$)26$6/!

6,!%*,8/--,*X%/-_R2-$6,*!QcU""1aU!/;!$+&!EFFpw!.K\ZU\1&!Gpoo&!tZUO[aZ\&!GppoSI!

L,*;$(;,&! f! 8R(6$9/(;$+! _R/! $! %/-_R2-$! /9!/(-2(,!6/!C=-2)$! /! $! 8,*9$34,!

6,)/(;/!+/</9!/9!),(-26/*$34,!,-!-$:/*/-!),(-;*R=6,-!%/+,-!%*,8/--,*/-!/9!-R$-!

628/*/(;/-! ;*$d/;W*2$-! 6/! 8,*9$34,! /! $-! -R$-! /-),+T$-! 62$(;/! 6$-! ),(623g/-! /!

%*,:+/9$-!/(8*/(;$6,-!($-!/-),+$-I!!!

U--,! 29%+2)$! %/+,! 9/(,-! 6R$-! */8+/bg/-A! O,9,! $%*,b29$*! $! $)$6/92$! 6,!

),;262$(,!/-),+$*x!yR$2-!,-!-$:/*/-!),(-;*R=6,-!%/+,-!%*,8/--,*/-x!

P$*628!QEFFFS!-2($+20$!_R/!,-!-$:/*/-!6,-!%*,8/--,*/-!-4,!;/9%,*$2-&!,R!-/d$&!

-4,!$6_R2*26,-!),9!,!;/9%,!/&!%,*;$(;,&!$!V*$6R$34,!-,9/(;/!(4,!V$*$(;2*^!_R/!,-!

%*,8/--,*/-!-/!;,*(/9!%*,8/--,*/-I!Z--/!$R;,*!$2(6$!6/-;$)$!_R/A!

III!:,$!%$*;/!6,!_R/!,-!%*,8/--,*/-!-$:/9!-,:*/!,!/(-2(,&!-,:*/!,-!%$%f2-!
6,!%*,8/--,*!/!-,:*/!),9,!/(-2($*!%*,<f9!6/!-R$!%*W%*2$!T2-;W*2$!6/!<26$&!
/!-,:*/;R6,!6/!-R$!T2-;W*2$!6/!<26$!/-),+$*I!QP1\NUC&!EFFF&!%IG]S!

!

Z--$!29/*-4,!-/!9$(28/-;$!$;*$<f-!6/!;,6$!R9$!:$V$V/9!6/!),(T/)29/(;,-!

$(;/*2,*/-&!6/!)*/(3$-&!6/!*/%*/-/(;$3g/-!/!6/!)/*;/0$-!-,:*/!$!%*^;2)$!6,)/(;/&!,-!

_R$2-&!-/VR(6,!,!$R;,*&!%/*9$(/)/9!8,*;/-!/!/-;^</2-!$,!+,(V,!6,!;/9%,I!

Z9!R9!-/VR(6,!%+$(,&!,-!-$:/*/-!%*,82--2,($2-!-/!$%,2$9!(,!),(T/)29/(;,!

$6_R2*26,! ($! R(2</*-26$6/! 6R*$(;/! ,! %/*=,6,! 6/! 8,*9$34,! 2(2)2$+I! Z--/! ;2%,! 6/!
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/b%/*27()2$! %/*92;/! $,! +2)/()2$(6,! 6/-/(<,+</*! ,! ),(dR(;,! ;/W*2),X9/;,6,+WV2),!

-,:*/!,-!-$:/*/-!/-%/)=82),-!/!%/6$VWV2),-!6$!)$**/2*$!6,)/(;/I!!

Z9!;/*)/2*,!+RV$*&!P$*628!QEFFFS!6/-;$)$!$!29%,*;e()2$!($-!/b%/*27()2$-!6/!

;*$:$+T,&!,R!6$!;*,)$!),9!-/R-!%$*/-&!-$+2/(;$(6,!_R/!,-!%*29/2*,-!$(,-!6/!%*^;2)$!

%*,82--2,($+! -4,! 6/)2-2<,-! ($! $_R2-234,! 6,! -/(;29/(;,! 6/! ),9%/;7()2$! /! (,!

/-;$:/+/)29/(;,! 6$-! *,;2($-! 6/! ;*$:$+T,&! ,R! -/d$&! ($! /-;*R;R*$34,! 6$! %*^;2)$!

%*,82--2,($+I!U--,!29%+2)$!,!6/-/()$6/$9/(;,!6/!R9!%*,)/--,!6/!+,(V$!6R*$34,&!6,!

_R$+! 8$0/9! %$*;/! 629/(-g/-! 262,--2()*^;2)$-! /! 629/(-g/-! 6/! -,)2$+20$34,!

%*,82--2,($+&!:/9!),9,! 8$-/-!/!9R6$(3$-!QP1\NUC&!EFFF&!%I!GHSI!.$2-!$2(6$&!/--$!

k+;29$! $_R2-234,! 6/! -$:/*/-&! $;*$<f-! 6$-! /b%/*27()2$-! %*,82--2,($2-&! (4,! ;/9!

%/*=,6,! %$*$! $)$:$*I! L/+,! ),(;*^*2,&! -W! ;/(6/! $! $R9/(;$*&! %*2()2%$+9/(;/! ),9! ,!

$6</(;,! 6$! -/VR(6$! </*-4,! 6$-! PUO-&! _R/! ;*$0! ),(-2V,! $! +WV2)$! 6,!

),9%$*;2+T$9/(;,!/!6$!),+$:,*$34,I!

L$*;29,-! 6$! T2%W;/-/! 6/! _R/! R9$! ),9R(26$6/! 6/! %*^;2)$! f! )$%$0! 6/!

8,9/(;$*! $! $*;2)R+$34,! /(;*/! /--$-! ;*7-! 8,(;/-! 6,-! -$:/*/-! 6,)/(;/-!

/-_R/9$;20$6$-!($!82VR*$!GI!!

!
+SNHJK!B]!+GMID!FGE!EK[DJDE!FGWDMIDE!!EDNHMFG!/KJFSU8!p@AAAq!

@$:/*/-!
6,)/(;/-!

+GJOKQRG!
*WKFVOSWK!

&jLDJSVMWSKE!
FD!IJK[KTYG!D!
IJGWK!WGO!GE!

LKJDE!

&jLDJSVMWSKE!
FSEWDMIDE!MG!
LDJ\GFG!
DEWGTKJ!
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1! 2(;/*$34,! /(;*/! %*,8/--,*/-! /9! -/*<23,&! $+R(,-! 6/! V*$6R$34,! /!

%/-_R2-$6,*/-!6$!^*/$!6,!/(-2(,!6/!)27()2$-&!:$-/$6$!/9!R9!$9:2/(;/!<2*;R$+&!;*$0!

),(-2V,! !$!%*,%,-;$!6/!62-)R--4,!/! !),9%$*;2+T$9/(;,!6/!9$;/*2$2-!6/!/-;R6,&!6/!

/b%/*27()2$-!626^;2)$-&!:/9!),9,!6/!2(;/*/--/-!),9R(-&!(,!2(;R2;,!6/!$%*29,*$*!$!

$%*,8R(6$*!$!*/+$34,!/(;*/!,!/(-2(,!/!%/-_R2-$!QZ"X[1aU!/!Y\ZO1&!EFGGSI!!!

L$*$! ,-! /-;R6$(;/-! 6/! V*$6R$34,&! /-;$-! ),9R(26$6/-! %,6/9! -/! ),(</*;/*!

(R9!/+/9/(;,!29%,*;$(;/!%$*$!),(8*,(;$*&!6/-6/!-R$!8,*9$34,!2(2)2$+&!%*,:+/9$-!

*/$2-!6$-!%*^;2)$-!6,)/(;/-&!*/8+/;2(6,!-,:*/!,-!9/-9,-!/!$%*/(6/(6,!(,<,-!9/2,-!

6/!2(;/*<2*!-,:*/!/+/-I!!

a,! )$-,! 6,-! %/-_R2-$6,*/-! /9! /(-2(,! 6/! C=-2)$&! $! $;R$34,! ),9,!

Ä),(-R+;,*/-z! 6$_R2+,! /9! _R/! -4,! /-%/)2$+2-;$-! f&! %,--2</+9/(;/&! R9$! 6$-! 8,*9$-!

9$2-! <2^</2-! 6/! 2(),*%,*$*! -R$-! ),(;*2:R23g/-! 5! /-),+$I! U--,! %,6/! 29%+2)$*!!

),(-;*R34,! 6/! %/-_R2-$-! )$6$! </0! 9$2-! */+/<$(;/-! %$*$! $! */$+26$6/! /-),+$*&! ($!

9/626$!/9!_R/!-/!$:,*6$9!(/)/--26$6/-!*/$2-!6,-!%*,8/--,*/-I!!

L,*!829&!R9$!),9R(26$6/!6/!%*^;2)$!-/*</!%$*$!),+,)$*!,!%*,8/--,*!(,!%$%/+!

6/! ),$R;,*! 6$! 2(,<$34,! )R**2)R+$*&! /! (4,! -29%+/-9/(;/! -/VR26,*/-! 6/! u*/)/2;$-v!

8,*9R+$6$-! %,*! ,R;*,-&! /-;$(6,! $! 2(,<$34,! %,-;R+$6$! 6/-6/! -R$! %*W%*2$! %*^;2)$!

QY\ZO1!/!YKats"Zt&!EFFESI!!

!

B]C!!*!DEIJHIHJK!FK!IDED!

B9$!</0!6/82(26,!(,--,!,:d/;2<,!:R-)$9,-!($!+2;/*$;R*$!/+/9/(;,-!;/W*2),-!

_R/! %R6/--/9!,8/*/)/*! ),(-;*R);,-! <^+26,-! %$*$! 8R(6$9/(;$*! /! ,*2/(;$*! $! (,--$!

2(</-;2V$34,I!L$*$! $;/(6/*! $!6/9$(6$!6$-!_R/-;g/-!9/;,6,+WV2)$-&! ,%;$9,-!%/+,!
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/-;R6,! 6/! )$-,&! ,! _R$+! (,-! %$*/)/R! 9$2-! $6/_R$6,! %$*$! 6$*! */-%,-;$! 5! (,--$!

_R/-;4,!6/!2(</-;2V$34,I!a/-;/!-/(;26,&!,%;$9,-!%,*!2(</-;2V$*!,-!!%$*;2)2%$(;/-!6,!!

%*,V*$9$!6/!2(2)2$34,!5!6,)7()2$!6/!C=-2)$!6$!BCD1I!

Z-;$!%/-_R2-$!8,2!*/$+20$6$!$!%$*;2*!6/!,:-/*<$3g/-!%*/-/()2$2-!6$-!*/R(2g/-!

6,! %*,V*$9$! /! 6,! 9$%/$9/(;,! 6$-! 2(;/*$3g/-! 62-)R*-2<$-! 6,-! 8W*R(-! 6$!

%+$;$8,*9$!<2*;R$+!.,,6+/G!R;2+20$6$!%/+,!LUDUN!6/!C=-2)$!($!B(2</*-26$6/!C/6/*$+!

6$!D$T2$I!1+f9!62--,&! 8,*$9!$($+2-$6,-!,-! ),(;/k6,-!6$-!($**$;2<$-! ),(;26,-!(,-!

*/+$;W*2,-!/-)*2;,-!/!%,-;$6,-!-,:*/!$-!$;2<26$6/-!6/-/(<,+<26$-!($-!/-),+$-I!!

K!;/b;,!6/-;$!;/-/!/-;^!,*V$(20$6,!/9!-/2-!)$%=;R+,-!62-;*2:R=6,-!6$!-/VR2(;/!

8,*9$A! 1%W-! ,! %*29/2*,! )$%=;R+,! 6$! #$3/)+@'()B" ,*$! $_R2! /-)*2;,&" 2(2)2$9,-! ,!

6-=@$+)" %&583@1)! 62-)R;2(6,! ,! )$9%,! ;/W*2),! 6$! 2(</-;2V$34,&! _R/! 2()26/! -,:*/!

_R$;*,!;W%2),-A!

X! C)%#-+&+-" -0" /-+-" -" &" 5-/65-%3#4&" +&" 5/)+@'()" %)1&2)/&3#4&D! C$0X-/! R9!

/(_R$6*$9/(;,! -,:*/! ,! %$*$62V9$! 6$-! P/)(,+,V2$-! 6$! U(8,*9$34,! /!

),9R(2)$34,!($!@,)2/6$6/!),(;/9%,*e(/$I!!!

X!!".)/0&'()"+)%-$3-"-")6"6&2-/-6"&"%)$63/@#/D!N2-)R;29,-!-,:*/!$-!/;$%$-!6$!

8,*9$34,!6,)/(;/!*/+$)2,($(6,X$!),9!$!/9/*V7()2$!6$!%*^;2)$!%*,82--2,($+!

),+$:,*$;2<$I!

X! !" &5/-$+#E&=-0" 5-1&" %)1&2)/&'()D! a/-;/! ;W%2),! 6/-)*/</9,-! $-! :$-/-!

;/W*2)$-! -,:*/! $%*/(620$V/9! _R/! 64,! -R%,*;/! $-! $%*/(620$6,! %/+$!

%$*;2)2%$34,I!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!.,,6+/!f!$!-2V+$!6/!F)+@1&/"G2H-%3IG/#-$3-+"9J$&0#%"K-&/$#$="L$4#/)$0-$3""Q19:2/(;/!.,6R+$*!6/!
1%*/(620$V/9!N2(e92)$!K*2/(;$6$!$!K:d/;,-SI!P*$;$X-/!6/!%+$;$8,*9$!6/-/(<,+<26$!($!%/*-%/);2<$!6,!-,8;m$*/!
+2<*/!,(6/!f!%,--=</+!2()*/9/(;$*!8R()2,($+26$6/-&!_R$(6,!(/)/--^*2,&!$+f9!6$-!8/**$9/(;$-!),(;26$-!/!-R$!
),(82VR*$34,!:^-2)$I!
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Er!

X!!6"?)0@$#+&+-6"?)1&2)/&3#4&6D!C2($+9/(;/!/()/**$9,-!/--/!)$%=;R+,!),9!,!

/9:$-$9/(;,! ;/W*2),! -,:*/!$-! ),9R(26$6/-!6/!%*^;2)$-! ),(;/b;R$+20$(6,X

$-!),9!$!8,*9$34,!6,)/(;/!),+$:,*$;2<$I!

K!3-/%-#/)"%&583@1)!6$!9/;,6,+,V2$!/-;^!-R:62<2626,!/9!;*7-!%,(;,-A!!

I" G" &1#%-/%-" 0-3)+)1M=#%)D" a/-;$! -/34,! 6/-)*/</9,-! ,! 8R(6$9/(;,!

9/;,6,+WV2),!_R/!dR-;282)$!(,--$-!,%3g/-!%$*$!/-;$!%/-_R2-$I!

I"G"%)$3-N3)"+)"-63@+)D!@2;R$!,-!-Rd/2;,-!/!,!,:d/;,!6/!2(</-;2V$34,I"!

I"!"%)1-3&"-"&$:1#6-"+-"+&+)6D"N/-)*/</!,-!9/2,-!6/!,:;/(34,!6,-!6$6,-!/!,-!

)*2;f*2,-!6/!$(^+2-/I!

K!O@&/3)"%&583@1)! 6$! 2(</-;2V$34,! /-;^! */-/*<$6,! $,! ),9%,(/(;/! /9%=*2),!

6/-;/! ;*$:$+T,I! a/+/&! -4,! $%*/-/(;$6,-! $! $(^+2-/! /! 2(;/*%*/;$34,! 6,-! */-R+;$6,-!!

,:-/*<$6,-&!_R/!64,!-R%,*;/!5-!*/-%,-;$-!6$-!%*,%,-23g/-!6/*2<$6$-!6$!_R/-;4,!6/!

2(</-;2V$34,I!

P)"O@#$3)"%&583@1)!6/-;/!;*$:$+T,&!;/)/9,-&! 2(2)2$+9/(;/&!(,--$-!),()+R-g/-!!

$!%$*;2*!6,-!*/-R+;$6,-!,:;26,-!8$0/(6,!R9!%$*$+/+,!),9!$-!_R/-;g/-!6/!%/-_R2-$I!

Z9!-/VR26$!$%*/-/(;$9,-!$-!),(-26/*$3g/-!82($2-!6/--$!;/-/!;/(;$(6,!6$*!-R:-=62,!

%$*$!R9!%*,d/;,!6/!%/-_R2-$!%/*9$(/(;/!%$R;$6,&!%*2()2%$+9/(;/&!($!8,*9$34,!6,!

6,)/(;/!/9!C=-2)$&! +/<$(6,!/9!),(;$!-R$! !;*$d/;W*2$! 2(2)2$+!/!-/R!6/-/(<,+<29/(;,!

%*,82--2,($+I!

K!k+;29,!)$%=;R+,!/-;^!*/-/*<$6,!$!+2-;$!6/!2(;/*+,)R3g/-!;/W*2)$-!R;2+20$6$-!

(,!6/-/(<,+<29/(;,!6/--/!;*$:$+T,I!

!
!
!
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Eo!

!
!
!

!

!

9*0>/",1!A@!o!$#/&',19"671!/&4'$9*!

!

!

!

!

!

a/-;/!)$%=;R+,! 8,)$+20$9,-!(,--$-!$;/(3g/-!(,-!$-%/);,-! ;/W*2),-! -,:*/!,-!

,:d/;2<,-! %*/;/(626,-! (/--$! ;/-/I! O,9,! d^! 62;,&! (,-! 2(;/*/--$! ),9%*//(6/*! $!

62(e92)$!6/!%$*;2)2%$34,!6/!8R;R*,-!/!$;R$2-!6,)/(;/-!/9!C=-2)$&!2(;/V*$(;/-!6/!R9!

%*,V*$9$! 6/! 2(2)2$34,! $! 6,)7()2$&! $! %$*;2*! 6$-! ($**$;2<$-! ),(-;*R=6$-! /9! R9!

$9:2/(;/!<2*;R$+!6/!$%*/(620$V/9I!

@/(6,!$--29&!),(-26/*$9,-!29%,*;$(;/!62-)R;2*!$-!%/*-%/);2<$-!6$!%*,6R34,!

),+$:,*$;2<$!/9!$9:2/(;/!<2*;R$2-!/!-R$-!29%+2)$3g/-!%$*$!8,*9$34,!6,!%*,8/--,*I!

a/--/! -/(;26,! 2(2)2$9,-! /--/! )$%=;R+,! 62-)R;2(6,! -,:*/! $-! %/*-%/);2<$-! 6$!

%*,6R34,! ),+$:,*$;2<$&! 6/-/()$6/$6$-! %/+,-! P/)(,+,V2$-! 6$! U(8,*9$34,! /!

O,9R(2)$34,I!Z9!-/VR26$&!+/<$(;$9,-!,-!%*2()2%$2-!$-%/);,-!-,:*/!$!8,*9$34,!6,!

6,)/(;/!:$-/$6$!($!%*^;2)$!%*,82--2,($+I!a$!-/_R7()2$&!/(R()2$9,-!,-!8R(6$9/(;,-!

;/W*2),-!-,:*/!!$!$%*/(620$V/9!),9,!*/-R+;$6,!6$!%$*;2)2%$34,!-,)2$+I!C2($+20$9,-!

/--/! )$%=;R+,! 6/-)*/</(6,! ,-! ),()/2;,-! -,:*/! ),9R(26$6/-! ),+$:,*$;2<$-&! /9!

/-%/)2$+&! $-! ?)0@$#+&+-6" +-" A/:3#%&&! ),9,! R9! %,--=</+! 9,6/+,! 6/! 8,*9$34,!

6,)/(;/!),+$:,*$;2<$I!!!!
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@]B!(GWSDFKFD!DO!JDFD!D!K!LDJELDWISXK!FK!LJGFHQRG!WGTK[GJKISXK!

a$-! k+;29$-! 6R$-! 6f)$6$-&! ,!9R(6,! ),(;/9%,*e(/,! /-;^! /9! %*,)/--,! 6/!

;*$(-8,*9$34,! /-;*R;R*$+! QO1@PZ""@&! EFFJSI! Z--/! 9,<29/(;,! f! */-R+;$6,! 6$!

/9/*V7()2$! 6/! R9! (,<,! %$*$62V9$! ;/)(,+WV2),&! :$-/$6,! ($-! ;/)(,+,V2$-! 6/!

),9R(2)$34,!/!2(8,*9$34,&!_R/!-/!2(2)2,R!(,!%W-!VR/**$!/!-/!628R(62R!(,-!k+;29,-!

<2(;/!$(,-I!12(6$!-/VR(6,!/-;/!$R;,*&!(4,!f!$!;/)(,+,V2$!_R/!6/;/*92($!$!-,)2/6$6/&!

9$-! f! ! $! -,)2/6$6/! _R/! 6^! 8,*9$! 5-! ;/)(,+,V2$-! 6/! $),*6,! ),9! $-! (/)/--26$6/-&!

<$+,*/-! /! 2(;/*/--/-! 6$-! %/--,$-! _R/! $-! R;2+20$9I! 1+f9! 62--,&! $-! ;/)(,+,V2$-! 6/!

),9R(2)$34,! /! 2(8,*9$34,! -4,! %$*;2)R+$*9/(;/! -/(-=</2-! $,-! /8/2;,-! 6,-! R-,-!

-,)2$2-!6$!%*W%*2$!;/)(,+,V2$I!!

L$*$!O$-;/++-!QEFFJS&!(4,!8$0!-/(;26,!620/*!_R/!$!-,)2/6$6/!/9/*V/(;/!6/</!

-/*! )$*$);/*20$6$!),9,!@,)2/6$6/!6$! U(8,*9$34,!,R!@,)2/6$6/!6,!O,(T/)29/(;,&!

%,2-!,!),(T/)29/(;,!/!$!2(8,*9$34,!-/9%*/!/b2-;2*$9!T2-;,*2)$9/(;/I!1!(,<26$6/!

/-;^!(,!8$;,!6,!$)/--,!$!;$2-!/+/9/(;,-!%,;/()2$+20$6,-!%/+$-!*/6/-!6/!),9R(2)$34,!

62V2;$+I! U--,! %,--2:2+2;,R! (,<$-! 8,*9$-! 6/! 2(;/*),(/bg/-&! 6$(6,! 8,*9$! $! R9!(,<,!

8/(j9/(,!)T$9$6,!6/!V+,:$+20$34,&!,R!-29%+/-9/(;/!$!R9$!-,)2/6$6/!/9!*/6/I!

1! 2(;/*(/;!),(-/VR2R!8,*(/)/*!,-!9/2,-!;/)(,+WV2),-!%$*$!$!-,)2$+20$34,!6/!

%*,d/;,-! /(;*/! <^*2,-! -Rd/2;,-&! /9! R9! ;/)26,! -,)2$+! ),(-;*R=6,! $;*$<f-! 6$-! */6/-!

62V2;$2-I! ! U--,! 8/0! 6/+$! R9$!%,6/*,-$! 8/**$9/(;$! 6/! */),(-;*R34,! -,)2$+! /! (4,!6/!

6/-2(;/V*$34,&! ),9,! 6/8/(626$! %,*! 9R2;,-I! Z(;*/;$(;,&! ;$+! */),(-;*R34,! -,)2$+!

9R2;$-!</0/-!*/%*,6R0!$!9/-9$!+WV2)$!6,-!<$+,*/-!6$!-,)2/6$6/!2(6R-;*2$+!$(;/*2,*&!

%,2-! _R$(6,! /+$! f! $%/($-! R;2+20$6$! ),9,! 9$2-! R9! 9/2,! 6/! 8$0/*! $+V,! _R/! d^!

8$0/9,-&! ,! -/R! R-,! -/*^! +292;$6,! /! (4,! (/)/--$*2$9/(;/! 628/*/()2$6,*! 8$)/! $,-!

,R;*,-!9/2,-!6/!),9R(2)$34,I!
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N/!8$;,&!$!%*29/2*$!</*-4,!6$-!%^V2($-!6/!2(;/*(/;&!9$2-!;$*6/!)T$9$6$-!6/!

iZD!GIF&! -/!*/-;*2(V2$9!$!%R:+2)$*! 2(8,*9$3g/-!(R9$! +WV2)$!R(2+$;/*$+!6/!$)/--,&!

*/%*,6R02(6,!</+T,-!)$;^+,V,-!6/!6$6,-I!@/*<2$9!$2(6$!),9,!%^V2($-!%/--,$2-!),9!

),(;/k6,!/9!;,*(,!6$!%/*-,($+26$6/!/!26/(;26$6/!2(62<26R$+&!-/9!_R$+_R/*!+2V$34,!

$!/(;26$6/-!6/!%/*;/(3$!,R!$82+2$34,&!),(;*^*2$-!5!+WV2)$!6/!),9%$*;2+T$9/(;,I!!

a$! -/VR(6$! $:,*6$V/9! 6$-! PUO&! 8,2! %,--=</+! ;*$(-8,*9$*! $! <2$! k(2)$! 6/!

),9R(2)$34,!6/!9$(/2*$!$!;,*(^X+$!:2+$;/*$+&!6/!,(6/!,-!*/+$)2,($9/(;,-!/9!*/6/!/!!

$-!%*^;2)$-! ),+$:,*$;2<$-!%,;/()2$+20$*$9!$!6/-)/(;*$+20$34,!($-! */+$3g/-I! U--,! -W!

8,2!%,--=</+!),9!$!$*_R2;/;R*$!6/!%$*;2)2%$34,!6$!iZD!EIF!QL\U.K&!EFFoSI!!

Z-;$! /-;*R;R*$&! %,*! -R$! </0&! ;/9! )$92(T$6,! /9! <^*2$-! 8*/(;/-I! Z9! R9!

%*29/2*,!%+$(,&!;/9,-!,!)$*^;/*!),(</*V/(;/!6$!;/)(,+,V2$!_R/!%,6/!-/*!;*$6R026,!

),9,!,!$+2(T$9/(;,!6$-!9=62$-&!;,*($(6,X$-&!)$6$!</0!9$2-&!R9!-W!9/2,!R(2</*-$+!

/! ),9%$;=</+! /9! _R$+_R/*! 62-%,-2;2<,! 6/! +/2;R*$I! 12(6$! ($! ),(</*V7()2$!

;/)(,+WV2)$&! ;/9,-! $-! ;/+/),9R(2)$3g/-! /! $! 2(8,*9^;2)$! 8$0/(6,! %$*;/! 6/! R9!

9/-9,! ),*%,! 6/! 6/-/(<,+<29/(;,&! (,! 2(;R2;,! 6/! %*,%2)2$*! 2(;/*$;2<26$6/&! /9!

;/9%,!*/$+!$,-!-/R-!R-R^*2,-&!$;*$<f-!6,!8+Rb,!),(;=(R,!6,-!9$2-!<$*2$6,-!$*_R2<,-!

62-%,(=</2-!($!*/6/I!L,*;$(;,&!*/8/*/X-/!$,!Å8+Rb,!6/!),(;/k6,-!$;*$<f-!6/!9k+;2%+,-!

-R%,*;/-! 9262^;2),-&! 5! ),,%/*$34,! /(;*/! 9k+;2%+,-! 9/*)$6,-! 9262^;2),-! /! $,!

),9%,*;$9/(;,! 92V*$;W*2,! 6,-! %k:+2),-! 6,-! 9/2,-! 6/! ),9R(2)$34,Å! Q'Za|Ua@&!

EFFoS!

Z9! R9! -/VR(6,! %+$(,&! $! ;/)(,+,V2$! 9,(;$6$! %$*$! $! -,)2/6$6/! /9! */6/!

$;/(6/! $! R9$! 6/9$(6$! )$6$! </0! 9$2,*! 6/! R-R^*2,-&! %$R;$6$-! ($! )*/-)/(;/!!

9,:2+26$6/! 6/! -/R-! ;/*92($2-&! ;*$6R026$! ($! 92(2$;R*20$34,! 6/! $%$*/+T,-!

),(/);$6,-!$;*$<f-!6/!*/6/-!-/9!82,I!
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L,*! 829&! $! /-;*R;R*$! 62-%,(=</+! %$*$! ),+$:,*$34,! 2(<,)$! R9! 9$*! 6/!

2(8,*9$3g/-!(4,!9$2-!*/-;*2;,!$!R9!62-),!*=V26,!+,)$+20$6,&!9$-!/9!R9!/-%$3,!/9!

(R</9&!),9%$*;2+T^</+&!_R/!-/d$!$)/--=</+!/9!_R$+_R/*! +RV$*!%,*!<^*2,-!R-R^*2,-&!

),9%R;$6,-!(4,!%,*!R9&!9$-!%,*!<^*2,-!%*,)/--$6,*/-!$;R$(6,!/9!),(dR(;,I!

Z--/!(,<,! ;/)26,!-W)2,X;/)(,+WV2),!%,;/()2$+20,R!$!$9%+2$34,!6$-!*/6/-!6/!

;*$:$+T,&!29%+2)$(6,!,!%*,)/--$9/(;,!6$!2(8,*9$34,!/!6,!),(T/)29/(;,!6/(;*,!6/!

R9$! %/*-%/);2<$! :$-/$6$! ($! %$*;2)2%$34,&! ($! ),+$:,*$34,! /! ($! ),$R;,*2$I! Z--/!

9,6/+,! /%2-;/9,+WV2),! ),+$:,*$;2<,! ;*$0! ),(-2V,! $! ;*$(-8,*9$34,! 6/! %$%f2-! 6,-!

%/*-,($V/(-! 6,! %*,)/--,! %*,6R;2<,&! _R/:*$(6,! $! +WV2)$! +2(/$*! 6,! %*,6R;,*X

),(-R926,*&! +/<$(6,!,-!$;,*/-!-,)2$2-!%$*$!$!%,-234,!6/!),$R;,*/-!6/!-/R!%*W%*2,!

),(T/)29/(;,I!!

KR;*$!29%+2)$34,!6/-/()$6/$6$!%/+$!iZD!EIF!f!_R/!$!<26$!/9!),9R(26$6/!

%$--,R!$!-/*!,!V*$(6/!<2f-!-,)2$+!/9!;/9%,-!6/!-,)2/6$6/!/9!*/6/I!N/-6/!,-!V*R%,-!

+,)$2-&!,R!$;f!9/-9,!,-!V*$(6/-!$V+,9/*$6,-!6/!R-R^*2,-&!$!2(;/*$34,!),9!%/--,$-!

_R/! d$9$2-! 29$V2($*=$9,-! ),(T/)/*! %$--,R! $! -/*! %,--=</+! V*$3$-! 5-! 8/**$9/(;$-!

2(;/*$;2<$-! %*,%2)2$6$-! %/+$-! PUO-! 6$(6,! ,*2V/9! 5-! )T$9$6$-! ),9R(26$6/-!

<2*;R$2-I!

[/(*2!/!LR6/+n,!QEFFqS!)+$--282)$9!$!8,*9$34,!6/!),9R(26$6/-!<2*;R$2-!!/9!

8R(34,!6/!-/R!),(;/b;,!6/!/9/*V7()2$!/!6/!/<,+R34,I!

.$2-!$62$(;/&!($!-/34,!EIH!6/-;/!)$%=;R+,&!62-)R;2*/9,-!$-!(R$()/-!6/!!)$6$!

;2%,!6/!),9R(26$6/I!K! 8$;,!f!_R/!$! 8,*9$34,!6/!),9R(26$6/-!<2*;R$2-!%,6/!<2*!$!

8$<,*/)/*!$!%*,6R34,!),+/;2<$&!$9%$*$6$!%*2()2%$+9/(;/!%/+$!%$*;2)2%$34,!6/!-/R-!

9/9:*,-I! P*$;$X-/&! %,*;$(;,&! 6/! R9!9,6/+,! 6/! ),(-;*R34,! ),+$:,*$;2<$! :$-/$6,!

(,-!9,6,-!6/!%/*;/()29/(;,!/!),9%$*;2+T$9/(;,!6/!)$6$!%$*;2)2%$(;/I!
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a4,!f!6/9$2-!$82*9$*!_R/!$-!),9R(26$6/-!<2*;R$2-!-4,!*/-R+;$6,!62*/;,!6$!

8+R26/0! 6/! R9$! -,)2/6$6/! /9! */6/! ),(/);$6$! %/+$-! ;/)(,+,V2$-! 6$! 2(8,*9$34,! /!

),9R(2)$34,I!

Z9:,*$! -/d$! 628=)2+! %*/)2-$*&! 6/<26,! $,!9k+;2%+,-! -2V(282)$6,-! 6,! ;/*9,! ! ,!

),()/2;,!6/!u),9R(26$6/v&! ! -/VR(6,!@T$88/*!/!19R(6-/(!QGpp]&!$%R6!L1""KCC!/!

L\1PP&! GpppS! $! 6/82(/9! ),9,! -/(6,!R9! ;,6,!62(e92),!_R/! /9/*V/!_R$(6,!R9!

V*R%,! 6/! %/--,$-! %$*;2+T$! %*^;2)$-! ),9R(-w! _R$(6,! ,! V*R%,! f! 2(;/*6/%/(6/(;/w!

_R$(6,!,!V*R%,!;,6,!;,9$!6/)2-g/-w!_R$(6,!,!V*R%,!26/(;282)$X-/!),9!$+V,!9$2,*!

6,! _R/! $! -,9$;W*2$! 6/! -R$-! */+$3g/-! 2(62<26R$2-! /! _R$(6,! ,! V*R%,! $--R9/! R9!

),9%*,9/;29/(;,!6R*$6,R*,!/9!*/+$34,!$,!:/9!/-;$*!%*W%*2,&!R9!6,!,R;*,!/!6,!

%*W%*2,!V*R%,I!

a,! %$--$6,&! ,! /-;$:/+/)29/(;,! 6/! R9$! ),9R(26$6/! -/! 6/82(2$! %/+$-!

$82(26$6/-&! %/+,-! ,:d/;2<,-! ),9R(-! 6,! V*R%,! /! %/+$! +,)$+20$34,! /-%$)2$+! 6/! -/R-!

%$*;2)2%$(;/-I! [,d/! /9! 62$&! 2--,! (4,! $),(;/)/! (/)/--$*2$9/(;/I! "$</! /! i/(V/*!

QGppGS! 9/()2,($9! $! %$*;2)2%$34,! ),9,! )*2;f*2,! %$*$! 26/(;282)$34,! 6/! R9$!

),9R(26$6/I!L$*$!/--/-!$R;,*/-&!%/(-$*!($!*/+$34,!/(;*/!9/9:*,-!*/)f9!2()+R=6,-!

/9!R9$!),9R(26$6/!/!9/9:*,-!d^!$;R$(;/-!(/+$&!+/<$!$,!),()/2;,!6/!%$*;2)2%$34,!

%/*28f*2)$! +/V=;29$I!Z-;/!%*,)/--,!6/!%$*;2)2%$34,!%/*28f*2)$! +/V=;29$!-/! +/V2;29$!$!

%$*;2*! 6,!9,9/(;,! /9!_R/!,!9/9:*,! 2(2)2$(;/! -/!9,<29/(;$!6$!%/*28/*2$! 6/--$!

),9R(26$6/! %$*$! ,! -/R! )/(;*,&! ;,*($(6,X-/! 9$2-! /(<,+<26,&! $6,;$(6,! ,-!

2(-;*R9/(;,-! /! %*^;2)$-! 6$! ),9R(26$6/! /! $--R92(6,! R9$! %$*;2)2%$34,! 9$2-!

2(;/V*$+I!
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./-9,! $-! %$*;2)2%$3g/-! %,6/(6,! -/*! 628/*/(;/-&! $! %$*;2)2%$34,! %/*28f*2)$!

+/V=;29$! ;$9:f9! ;/9! ,! -/R! <$+,*! /! %,6/! ),(<26$*! 5! */8+/b4,&! %,2-! :R-)$! $!

$%*/(620$V/9&!,!)*/-)29/(;,&!,!6/-/(<,+<29/(;,!/!,!-/(-,!6/!/(<,+<29/(;,I!!

1! %$*;2)2%$34,! /9! _R$+_R/*! ),9R(26$6/! </9! $),9%$(T$6$! 6/! ),(8+2;,-I!

Z--/-! ),(8+2;,-! -4,! V/*$6,-! 6R*$(;/! $-! (/V,)2$3g/-! _R$(6,! $-! 628/*/(3$-!

2(62<26R$2-!-,:*/%g/9!,!,:d/;2<,!),+/;2<,I!Z(;*/;$(;,&!6/!$),*6,!),9!L$++,88!/!L*$;;!

QGpppS&!,-!),(8+2;,-!%,6/9!-/*!<2-;,-!),9,!$+V,!%,-2;2<,!$!%$*;2*!6,!9,9/(;,!/9!

_R/! /-%$3,-! %$*$! 62-)R--4,! -4,! $:/*;,-! /&! $;*$<f-! 6/--$-! 62-)R--g/-&! ,! V*R%,!

:R-_R/! ),/-4,I! c2</*! /9! ),9R(26$6/! f&! %,*;$(;,&! R9!9,6/+,! /%2-;/9,+WV2),! (,!

_R$+! ,! -,)2$+! /! ,! ),+$:,*$;2<,! $%$*/)/9! ),9,! %*/--R%,-;,! %$*$! $! %*,6R34,!

),+/;2<$I!!!

!

@]B]B! *E! /DWMGTGNSKE! FK! $MUGJOKQRG! D! 9GOHMSWKQRG! MG! WGMIDjIG!

DFHWKWSGMKT!!

K! $<$(3,! ;/)(,+WV2),! /! ,! R-,! )*/-)/(;/! 6$-! P/)(,+,V2$-! 6/! U(8,*9$34,! /!

O,9R(2)$34,!;79!%,;/()2$+20$6,!6/!9$(/2*$!-2V(282)$;2<$!$-!2(;/*+,)R3g/-!!-,)2$2-I!

1! 62--/92($34,! 6/! 2(8,*9$3g/-! /9! ;/9%,! */$+! -4,! $-%/);,-!9$*)$(;/-! 6,! $;R$+!

)/(^*2,!-,)2$+!,(6/!,-!9/2,-!6/!),9R(2)$34,!/9!9$--$!/()R*;$9!$-!62-;e()2$-!/!

9,6282)$9!$-!*/+$3g/-!/(;*/!$-!%/--,$-I!!!

P$+!%/*-%/);2<$!-/!9$;/*2$+20,R!V*$3$-!$,!$R9/(;,!6$!%$*)/+$!6$!%,%R+$34,!

_R/! ;/9! $)/--,! $,! ),(T/)29/(;,! /! 5-! (,<$-! %,--2:2+26$6/-! 2(;/*$;2<$-!9/62$6$-!

%/+,! ),9%R;$6,*! /! 6/9$2-! 9=62$-! ),9R(2)$)2,($2-I! .$2-! 6,! _R/! (R()$! ;/9,-!

$),9%$(T$6,!$!)$6$!$(,!,!)*/-)29/(;,!</*;2V2(,-,!6,-!R-R^*2,-!6$!U(;/*(/;I!
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]H!

Z--/! ),(;/b;,! ),(62)2,(,R! ! R9! (,<,! %/*82+! 6/! 2(62<=6R,! (,! 9/*)$6,! 6/!

;*$:$+T,&!,(6/!,!R-,!6$! 2(8,*9^;2)$!$+2$6$!5!$R;,9$34,!6,-!9/2,-!6/!%*,6R34,!/!

-/*<23,-! %*,<,)$*$9! $+;/*$3g/-! ),(-26/*^</2-! ($-! $+;/*($;2<$-! 6/! /9%*/V,I! L$*$!!

@$()T,!QEFFqS!!

u,!9R(6,!6,!;*$:$+T,&!6$!%*,6R34,!)2/(;=82)$&!6$!)R+;R*$!/!6,!+$0/*!%$--,R!
%,*!V*$(6/-!;*$(-8,*9$3g/-!($-!6R$-!k+;29$-!6f)$6$-I!L*$;2)$9/(;/!;,6$-!
$-!,)R%$3g/-!-/!;*$(-8,*9$*$9&!$+VR9$-!6/-$%$*/)/*$9&!/(_R$(;,!,R;*$-!
;$(;$-!-R*V2*$9Iv!Q@1aO[K&!EFFq&!%IGrS!

!

a,! )/(^*2,! /6R)$)2,($+&! $! %*/-/(3$! 6/! ),9%R;$6,*/-! ($-! 2(-;2;R23g/-!

/-),+$*/-! 29%+2),R! */%/(-$*! $-! 9R6$(3$-! (/--/! $9:2/(;/&! $2(6$! _R/!

9,6/-;$9/(;/&! (4,! -W! 6,! %,(;,! 6/! <2-;$! 8=-2),&!9$-! -,:*/;R6,&! ($! -R$! /-;*R;R*$!

,*V$(20$)2,($+I! a,! /(;$(;,&! /9:,*$! 9R2;,-! /-8,*3,-! ;/(T$9! -26,! 8/2;,-! %$*$!

/_R2%$*! $-! /-),+$-! ),9! ),9%R;$6,*/-! /! 8$)2+2;$*! -/R! R-,&! 2--,! $2(6$! ,),**/! ),9!

%,R)$!,R!(/(TR9$!/b%*/--2<26$6/!($!9$2,*2$!6$-!2(-;2;R23g/-!/-),+$*/-!6/!/(-2(,!

%k:+2),I!\2)T2;!/!.$+;/9%2!),9/(;$9!_R/A!

Z(;*/!,-! $(,-!6/!oF! /!pF&! ,! V*$(6/!6/-$82,! 8,2! 2(-/*2*! ,! ),9%R;$6,*!(,-!
$9:2/(;/-!/6R)$)2,($2-!/&!%$*$!2-;,&!$-!2(-;2;R23g/-!),(;$*$9!),9!,!$%,2,!
6$-! -/)*/;$*2$-! /6R)$)2,($2-! /! 6$-! $3g/-! 6,-! W*V4,-! V,</*($9/(;$2-I!
L,*f9&! 6/%,2-! _R/!9R2;$-! 6/-;$-! /-),+$-! /! 2(-;2;R23g/-! 8,*$9! /_R2%$6$-!
),9!+$:,*$;W*2,-&!9R2;,-!6/+/-!8,*$9!-R:R;2+20$6,-I!Q\UO[UP!Z!.1"PZ.LU&!
EFFJ&!%I!qS!

!

K! R-,! 6$-! ;/)(,+,V2$-! 62-%,(=</2-! (/--$-! 2(-;2;R23g/-! /-;$<$! */-R926,! $!

$;2<26$6/-!6/!/6234,!6/!;/b;,&!),9!,!,:d/;2<,!6/!8$92+2$*20$*!,!$+R(,!),9!,!*/)R*-,I!

Z9!,R;*,-! ),(;/b;,-! 6/! /-),+$-! %*2<$6$-&! ,! R-,!6,-! ),9%R;$6,*/-! -/*<2$! $%/($-!

),9,! 9$*n/;2(V! 2(-;2;R)2,($+&! 6/2b$(6,X-/! 6/! +$6,-! 62-)R--g/-! 6/! ,*6/9!

%/6$VWV2)$!-,:*/!,!R-,!6,-!),9%R;$6,*/-!(,!/-%$3,!/-),+$*!Q"1L1&!EFFoSI!N2$(;/!

6/--/! )/(^*2,&! 9R2;,-! /-8,*3,-! ;79! -26,! /9%*//(626,-! ($! ;/(;$;2<$! 6/! /+$:,*$*!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

]J!

%*,d/;,-!%/6$VWV2),-! _R/! 8$<,*/3$9!,!R-,!6,-! */)R*-,-! ;/)(,+WV2),-!6/!9$(/2*$!

%,-2;2<$!($-!/-),+$-I!!

N/!$),*6,!),9!.,*$(!QEFFr&!%IGHS&!$;f!$V,*$!,!_R/!/-;$9,-!,:-/*<$(6,!(,!

)/(^*2,! /6R)$)2,($+! f! R9$! /-),+$! %,R),! $;*$/(;/! $,-! $+R(,-I!a$-! %$+$<*$-! 6/--/!

$R;,*&!u$!/-),+$!f!R9$!6$-!2(-;2;R23g/-!9$2-!*/-2-;/(;/-!5!9R6$(3$vI!U--,!/b%+2)$!/9!

%$*;/&! $! */$+26$6/! /-),+$*! ),9! -/R-! )R**=)R+,-! /(V/--$6,-&! 62-)2%+2($-! -,+;$-&!

),(;/k6,-! 8*$V9/(;$6,-! /! -/9! +2V$34,! 62*/;$! ),9! $! <26$! 6,-! /-;R6$(;/-&! /!

%*,8/--,*/-! /9! V/*$+&! 9$+! */9R(/*$6,-! /! ),9! -,:*/)$*V$! 6/! ;*$:$+T,&! $+f9! 6/!

6/-9,;2<$6,-!),9!$!%*^;2)$!6,)/(;/I!L$*$!L$%/*;&!

a$! 9/626$! /9! _R/! $-! )*2$(3$-! */d/2;$9! R9$! /-),+$! _R/! (4,! /-;^! /9!
-2(;,(2$! ),9! $! <26$! ),(;/9%,*e(/$&! /+$-! ;,*($9X-/! $V/(;/-! $;2<,-! 6/!
%*/--4,! %$*$! $!9R6$(3$I! O,9,!_R$+_R/*! ,R;*$! /-;*R;R*$! -,)2$+&! $! Z-),+$!
%*/)2-$!-/*!$)/2;$!%,*!-/R-!%$*;2)2%$(;/-I!Z+$!(4,!-,:*/<2</*^!9R2;,!$+f9!
6,!;/9%,!/9!_R/!(4,!-/!%R6/*!%/*-R$62*!$-!)*2$(3$-!$!),()/6/*X+T/!)/*;,!
V*$R!6/!+/V2;2926$6/I!QL1LZ\P!&!EFFo&!%I!EGS!

!

�!%*/)2-,&!R*V/(;/9/(;/&!*/%/(-$*!/!*/,*V$(20$*!$-!/-;*R;R*$-!/6R)$)2,($2-!

6/(;*,! 6$! /9/*V7()2$! (,! )/(^*2,! -,)2$+! $;R$+I! Z(;*/;$(;,&! f! %*/)2-,! 2*! $+f9! 6/!

%*,82--2,($2-!_R/!-29%+/-9/(;/!-$2:$9!+26$*!),9!$!9^_R2($I!�!%*/)2-,!+$(3$*!94,!

6$! )*2$;2<26$6/! /! 6$! 2(</-;2V$34,! 6/! $;2<26$6/-! _R/! %*,%,*)2,(/9! -2;R$3g/-! 6/!

/(-2(,! /! 6/! $%*/(620$V/9! 9$2-! ),(/);$6$-! ),9! $-! (/)/--26$6/-! 6/--$! (,<$!

-,)2/6$6/I!

@,:*/!2--,&!.,*$(!62-)R;/!_R/A!

Z(-2($*! /! $%*/(6/*! /-;4,! -/(6,! 6/-$82$6,-! ),9,! (R()$! $(;/-I! [^!
2(8,*9$3g/-!6/9$2-&!9k+;2%+$-!8,(;/-&!<2-g/-!628/*/(;/-!6/!9R(6,I!Z6R)$*!
T,d/! f! 9$2-! ),9%+/b,! %,*_R/! $! -,)2/6$6/! ;$9:f9! f! 9$2-! ),9%+/b$! /!
;$9:f9! ,! -4,! $-! ),9%/;7()2$-! (/)/--^*2$-I! 1-! ;/)(,+,V2$-! ),9/3$9! $!
/-;$*!R9!%,R),!9$2-!$,!$+)$()/!6,!/-;R6$(;/!/!6,!%*,8/--,*I!L*/)2-$9,-!
*/%/(-$*! ;,6,!,!%*,)/--,&! */$%*/(6/*!$!/(-2($*&!$!/-;$*!),9!,-!$+R(,-&!$!
,*2/(;$*! $-! $;2<26$6/-&! $! 6/82(2*! ,! _R/! <$+/! $! %/($! 8$0/*! %$*$! $%*/(6/*&!
dR(;,-!,R!-/%$*$6,-!Q.K\1a&!EFFH&!%I!]S!

!
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@/(6,!$--29&!-4,!+$(3$6,-!(,<,-!6/-$82,-!$,!%*,8/--,*I!B9!6/--/-!6/-$82,-!f!

,!6/!),(T/)/*!/--/-!*/)R*-,-&!$6_R2*2(6,!-R%,*;/!;/W*2),!/!9/;,6,+WV2),!$!829!6/!

_R/!),(-2V$!R;2+20^X+,-!6/!8,*9$!2(</-;2V$;2<$&!$--R92(6,!R9$!%,-;R*$!6/!),(;=(R,!

%/-_R2-$6,*I!a/--/! -/(;26,&! f! 29%,*;$(;/!_R/!$! 8,*9$34,!6/!%*,8/--,*/-&! /9!-R$!

8$-/! 2(2)2$+! /! ),(;2(R$6$&! %*,%,*)2,(/! -2;R$3g/-! /9! _R/! ,-! %*,8/--,*/-! -/d$9!

+/<$6,-!$!2(</-;2V$*!(,<$-!$+;/*($;2<$-!6/!;*$:$+T,!),9!,!R-,!6/!;/)(,+,V2$!/9!-$+$!

6/!$R+$&!(,!-/(;26,!6/!$%*,b29$*!$-!),()/%3g/-!),(-;*R=6$-!(,!)$9%,!;/W*2),!),9!

/b%/*27()2$-!<2</()2$6$-!($!%*^;2)$I!

Z9:,*$!,!9,6/+,!6/!/-),+$!%$6*4,!R;2+20$6,!%/+$!9$2,*2$!6,-!%$=-/-!$2(6$!

-/d$! ÅR9! %*,8/--,*! %$*$! 9R2;,-! $+R(,-Å&! ),9! $-! PUO-! f! %,--=</+! /b%/*29/(;$*!

,R;*$-! ),(82VR*$3g/-&! $! /b/9%+,! 6$! ;R;,*2$&! _R/! %*/--R%g/! ÅR9! %*,8/--,*! %,*!

$+R(,ÅI! Z--/! 9,6/+,! d^! 8$0! %$*;/! ),9,! $;2<26$6/! %*/-/()2$+! ),9%+/9/(;$*! %$*$!

$+R(,-!6/!$+VR9$-!/-),+$-&!9R2;$-!</0/-!R;2+20$6$!(,!;R*(,!,%,-;,&!,R!),9!$!$dR6$!

6/!R9!%*,8/--,*!,(X+2(/&!$!/b/9%+,!6,!9,6/+,!:$-/$6,!/9!\/)R*-,-!Z6R)$)2,($2-!

1:/*;,-! Q\Z1SE&! _R/! ),(;$! ),9! $! %$*;2)2%$34,! <,+R(;^*2$! 6/! ;R;,*/-! <2*;R$2-I!

Y*$(6/-!/b/9%+,-!6/--/!9,6/+,!-4,!,-!)2;$6,-!%,*!192/+!QEFGES&!),9,!,!)$-,!6$!

Q3&>"G5-$"R#=>"C%>))1!]!!/!,!6$!!GL;Q"SG5-$"L+@%&3#)$&1";-6)@/%-6"Q$#4-/6#3JTUB!_R/!

f! R9$! %$*)/*2$! */)/(;/! /(;*/! R(2</*-26$6/-! /b2-;/(;/-! /9! <^*2,-! %$=-/-&! _R/!

R;2+20$9!*/)R*-,-!/6R)$)2,($2-!62-%,(=</2-! +2<*/9/(;/!($! 2(;/*(/;!%$*$!$;/(6/*!5!

)*/-)/(;/!6/9$(6$!%/+,!/(-2(,!6/!(=</+!-R%/*2,*!$,!*/6,*!6,!9R(6,I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!O,()/2;,! 6/-/(<,+<26,! %/+$! BaZ@OK&! ($! 6f)$6$! %$--$6$&! ! ($! %/*-%/);2<$! 6/! 6/-/(<,+</*! u/-;*$;fV2$-!
$62)2,($2-! /9! ;/)(,+,V2$! /6R)$)2,($+! $:/*;$&! ,! ),9%$*;2+T$9/(;,! $:/*;,! 6/! %*^;2)$-! 6/! /(-2(,! /! ,R;*$-!
$:,*6$V/(-!_R/!%*,9,<$9!$!)$R-$!9$2,*!6$!/6R)$34,!$:/*;$I!
]!T;;%A>>mmmI,%/(T2VT-)T,,+I,*V>!
H!T;;%A>>m2n2/6R)$;,*I,*V>KZ\`R(2</*-2;l>[,9/!
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Z(;*/;$(;,&! (4,! %,6/9,-! %/*6/*! 6/! <2-;$! _R/! ,!9,6/+,! 6/! ;R;,*2$! ,(X+2(/!

(4,!%,6/!$%/($-!*/%*/-/(;$*!R9$!(,<$!8,*9$*!6/!%/*%/;R$*!%$*$62V9$-!6/!/(-2(,!

$(;2V,-! :$-/$6,-! /9! 9,6/+,-! 6/! $R+$-! %R*$9/(;/! /b%,-2;2<$-I! �! %*/)2-,!

%/(-$*9,-! ,-! */)R*-,-! /6R)$)2,($2-! $:/*;,-! /(_R$(;,! 9/2,! 6/! <2$:2+20$*! _R/!

%*,8/--,*/-!/!/-;R6$(;/-!%,--$9&!$!%$*;2*!6$-!PUO-!/&!/9!*/6/&!-/*/9!!),$R;,*/-!6/!

),(T/)29/(;,-!/!)R+;R*$-!6/!9$(/2*$!%+R*$+I!!

K! 9,6/+,! T,*20,(;$+! 6/! /(-2(,! /! $%*/(620$V/9! d^! f! 6/8/(626,! T^! $+VR9!

;/9%,I!!D/9!$(;/-!6$!9$--282)$34,!6$!m/:&!($!6f)$6$!6/!-/;/(;$&!/9!R9$!6/!-R$-!

)*=;2)$-! -,:*/! ,! 9,6/+,! /-),+$*&! U<$(! U++2)T! 6/8/(62$! $! T,*20,(;$+26$6/! 6,!

),(T/)29/(;,! /9!R9$! -,)2/6$6/! -/9!/-),+$-&! ,(6/!,-!_R/!6/-/d$9!/(-2($*! /! ,-!

_R/! 6/-/d$9! $%*/(6/*! ,! 8$3$9! /9! ),9R9!$),*6,I! L$*$! 2--,&! U++2)T! QGpr]S-RV/*/!

R9!-2-;/9$!/6R)$)2,($+!:$-/$6,!/9!;*7-!%*,%W-2;,-A!

Ç!6$*!$! ;,6,-!_R/!_R/2*$9!$%*/(6/*!$)/--,!$,-!*/)R*-,-!62-%,(=</2-!/9!
_R$+_R/*!f%,)$!6/!-R$!<26$w!)$%$)2;$*!$!;,6,-!,-!_R/!_R/2*$9!%$*;2+T$*!,!
_R/!-$:/9!$!/(),(;*$*!,-!_R/!_R/2*$9!$%*/(6/*!$+V,!6/+/-!/&!82($+9/(;/&!
6$*!,%,*;R(26$6/!$!;,6,-!,-!_R/!_R/2*$9!;,*($*!%k:+2),!R9!$--R(;,!$!_R/!
;/(T$9!%,--2:2+26$6/!6/!_R/!-/R!6/-$82,!-/d$!),(T/)26,!QU""UO[&!Gpr]SI!!!!

!
12(6$!-/VR(6,!U++2)T!QGpr]S&!%$*$!$!/8/;2<$34,!6/--$!*/6/&!-/*2$!(/)/--^*2$!$!

/b2-;7()2$!6/!_R$;*,!*/6/-A!

GI!D$(),!6/!,:d/;,-!/6R)$)2,($2-w!!

EI!U(;/*)e9:2,!6/!T$:2+26$6/-w!!

]I!Z(),(;*,!6/!),+/V$-w!!

HI!O,(-R+;$!$!/6R)$6,*/-!/9!V/*$+w!!

a,! _R/! 620! */-%/2;,! 5! 8,*9$34,! 6/! %*,8/--,*/-&! f! %*/)2-,! 2*! $+f9! 6$!

),9%*//(-4,! 6$-! %,--2:2+26$6/-! 6$-! PUO-I! �! %*/)2-,! *,9%/*! $-! :$**/2*$-! 6$!

2(62<26R$+26$6/! /! -/! %*,%,*! $! ),9%$*;2+T$*! 6/-),:/*;$-! /! $%*/(620$6,-&! ($!

%/*-%/);2<$! 6/!9R+;2%+2)$34,! 6/! 26/2$-! /! %*^;2)$-! _R/! 8$<,*/3$9! $! $%*/(620$V/9!
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),+$:,*$;2<$I! L$*$! 2--,&! f! %*/)2-,! 6/-%/*;$*! ,! %$%/+! 6/! %*,;$V,(2-;$! ;$(;,! /9!

%*,8/--,*/-!),9,!/9!/-;R6$(;/-&!%$*$!),(-;*R=*/9!dR(;,-!(,<$-!%,--2:2+26$6/-!6/!

$*;2)R+$34,! 6/! -$:/*/-I! ! U--,! 29%+2)$&! 62*/;$9/(;/&! 6/-+,)$*! ,! %$%/+! 6/! 9/*,-!

R-R^*2,-! %$*$! $! %,-234,! 6/! ),$R;,*/-! /(<,+<26,-! /9! R9$! %*^;2)$! -,)2$+!

),9%$*;2+T$6$! %,*! %$*/-&! %$*$! :R-)$! 6/! (,<$-! -,+R3g/-! -,)2$+20$6$-! /9! */6/&!

%,--2:2+2;$(6,!_R/!,R;*$-!%/--,$-&!/9!,R;*,-!+RV$*/-!/!/9!,R;*,-!;/9%,-!%,--$9!

;/*!$)/--,I!

B9$! </0! /-;$:/+/)26$! $! */6/&! ,! _R/! L*/;;,! QEFGES! )T$9$! 6/! u/),--2-;/9$!

%/6$VWV2),v&!$!/-),+$!%$--$!$!<,+;$*!$!;/*!-R$!</*6$6/2*$!629/(-4,!-,)2$+!/(_R$(;,!

/-%$3,! 6/! )*2$34,! /! ),+$:,*$34,! -/9! :$**/2*$-! /! ),(/);$6$! $! R9! 9$*! 6/!

%,--2:2+26$6/-! -/9! %*/)/6/(;/-I! L$*$! $! 8,*9$34,! 6,! %*,8/--,*&! /--/! /-%$3,! 6/!

2(;/*+,)R34,!-/! ),(82VR*$!),9,!R9$!%*^;2)$! -,)2$+!($!_R$+!$-!$3g/-! ),+$:,*$;2<$-!

),(;*2:R/9! 62*/;$9/(;/! %$*$! $! */),(-;*R34,! 62^*2$! 6/! -R$! 26/(;26$6/! 6,)/(;/I!!

Z--$! %*^;2)$&! %,*! -R$! </0&! %,6/! $),(;/)/*! 6/-6/! ,! %/*=,6,! 6/! 8,*9$34,! 2(2)2$+&!

),9,&!%,*!/b/9%+,&!(,-!%*,V*$9$-!6/!2(2)2$34,!5!6,)7()2$!QLUDUNS&!),9,!6R*$(;/!$!

8,*9$34,!),(;2(R$6$!/9!-/*<23,I!!

!

@]@!*!UGJOKQRG!FGWDMID!D!GE!EK[DJDE!K!WGMEIJHSJ!

1-! 9R6$(3$-! -,)2,)R+;R*$2-! 6,! 9R(6,! ),(;/9%,*e(/,! ;79! 8,*3$6,! R9$!

*/<2-4,! 6,-! %$*$62V9$-! /%2-;/9,+WV2),-! _R/! (,*;/2$9! $! ),(-;*R34,! 6,!

),(T/)29/(;,I! 1_R2&! (,-! 29%,*;$! 62-)R;2*! $! 8,*9$34,! 6,! %*,8/--,*! 6/(;*,! 6/--/!

),(;/b;,!6/!_R/-;2,($9/(;,-I!Z9!R9!%*29/2*,!%+$(,&!),(),*6$9,-!),9!$!26/2$!6/!

*/%/(-$*! $-! /b2V7()2$-! 6$! -,)2/6$6/! 6$! 2(8,*9$34,! /! ),9R(2)$34,&! 6,!

),(T/)29/(;,! /! 6$! $%*/(620$V/9&! +/<$(6,! /9! ),(;$! $! -R:d/;2<26$6/! TR9$($!
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6/(;*,! 6/! (,<$-! 629/(-g/-! /%2-;/9,+WV2)$-! 6,! )/(^*2,! ),(;/9%,*e(/,I! a4,! T^!

6k<26$! _R/! /--$! */8+/b4,! -/! 8$0! (/)/--^*2$! ($! 9/626$! /9! _R/! (,<,-! /+/9/(;,-!

%*/)2-$9&! %$*$! 8,*9$34,! 6,! %*,8/--,*&! -/*! */%/(-$6,-! 6/(;*,! 6,! $;R$+! ! ),(;/b;,!

-,)2$+I!

N/! 2(=)2,&! 2*/9,-! +/<$(;$*!$+VR(-!%,(;,-! -,:*/!$! ),(-;*R34,!6$! 26/(;26$6/!

6,)/(;/! $! %$*;2*! 6/! $+VR9$-! 62*/;*20/-! :^-2)$-! _R/! (,*;/2$9! ,-! )R**=)R+,-! 6/!

%*/%$*$34,!%$*$!,!9$V2-;f*2,I!O,9,!$%,(;$6,!%,*!L/*/2*$QGpppS&!T^!;*7-!9,6/+,-!

6/! 8,*9$34,! %*$;2)$6,-A! ,"6$" /&%#)$&1#+&+-" 3V%$#%&&! ,(6/! ,! 6,)/(;/! ! %*,8/--,*! f!

<2-;,!),9,!R9!;f)(2),&!_R/!$%+2)$!(,!/-;^V2,!-R%/*<2-2,($6,!/&!9$2-!;$*6/&!($!-R$!

%*^;2)$!),;262$($&!,-!),(T/)29/(;,-!$6_R2*26,-!6$!R(2</*-26$6/I!a/--/!)$-,!8,*9$*!

R9!%*,82--2,($+!6/--$!($;R*/0$&!f!(/)/--^*2,!R9!),*%,!6/!62-)2%+2($-!)2/(;=82)$-!/!

R9!,R;*,!6/!62-)2%+2($-!%/6$VWV2)$-&!_R/!-R:-262$9!-R$!$34,!6,)/(;/I!!

1-!%*2()2%$2-!)*=;2)$-!$;*2:R=6$-!$!/--/!9,6/+,!),(</*V/9!%$*$!62-)*/%e()2$!

/(;*/! ;/,*2$! /! %*^;2)$! ($! %*/%$*$34,!%*,82--2,($+I!N^X-/!9R2;,! 7(8$-/! 5! 8,*9$34,!

;/W*2)$! /9! 6/;*29/(;,! 6$! 8,*9$34,! %*^;2)$&! _R/! f! <2-;$! ),9,! 9/*,! /-%$3,! 6/!

$%+2)$34,!6/!),(T/)29/(;,-!;/W*2),-&!-/9!R9!/-;$;R;,!/%2-;/9,+WV2),!%*W%*2,I!!

L/*/2*$! QGpppS! 6/-)*/</! $2(6$! ,R;*,! 9,6/+,! $+;/*($;2<,! 6/! 8,*9$34,! 6/!

%*,8/--,*/-!)T$9$6,!9,6/+,!6$!/&%#)$&1#+&+-"5/:3#%&D!P*$;$X-/!6/!R9!9,6/+,!6/!

8,*9$34,! 6/! R9! %*,82--2,($+! $R;j(,9,&! )*2$;2<,! /! */8+/b2<,I! N/! $),*6,! ),9! /--$!

),()/%34,&! $! %*^;2)$! ! <$2! $+f9! 6$! $%+2)$34,! 6/! ),(T/)29/(;,-! )2/(;=82),-! /!

%/6$VWV2),-&! %,2-! -/! ),+,)$! ),9,! /-%$3,! 6/! )*2$34,! /! */8+/b4,&! /9! _R/! (,<,-!

),(T/)29/(;,-!-4,&!),(-;$(;/9/(;/&!V/*$6,-!/!9,6282)$6,-I!
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C2($+9/(;/&! T^! _R/! -/! ),(-26/*$*! $2(6$! ,!9,6/+,! 6/! /&%#)$&1#+&+-"%/83#%&&!

,(6/!$!629/(-4,!%,+=;2)$!/!-,)2$+!6,!;*$:$+T,!6,)/(;/!f!),+,)$6$!/9!R9$!%,-234,!

6/!6/-;$_R/I!

Z--/!k+;29,!/b/9%+,!</9!-/(6,!$:,*6$6,!/(_R$(;,!%,(;,!6/!*/8+/b4,!%$*$!

R9$!%*^;2)$!%*,82--2,($+!/(;*/+$3$6$!),9!-R$!($;R*/0$!%,+=;2)$I!@,:*/! 2--,&!@,R0$!

QGppES!%,(6/*$!_R/A!

u�!29%,*;$(;/!/(;/(6/*&!,!_R/!d^!f!),(-/(-,&!_R/!,!9$V2-;f*2,!/!$!%*,82--4,!
6/! %*,8/--,*! )$*$);/*20$9X-/! ),9,! R9$! %*,82--4,! ),9! (=</2-! 6/!
),9%+/b26$6/&! /b2V2(6,! */<2-4,! /! ),(-;*R34,! ),(-;$(;/! 6/! -$:/*/-&!
)/(;*$(6,!-/R!-$:/*!-/*!/! 8$0/*!(R9$!%*^;2)$!*/8+/b2<$!/! 2(</-;2V$;2<$!6,!
;*$:$+T,! /6R)$;2<,! /! /-),+$*&! (,! ),;262$(,! %/--,$+! /! %*,82--2,($+I! N/-;$!
8,*9$&! ),9%*//(6,! _R/! ,! 6/-/(<,+<29/(;,! %*,82--2,($+! /(;*/)*R0$X! -/!
),9! $! 629/(-4,! %/--,$+! /! %,+=;2),X-,)2$+! 6,! %*,8/--,*&! /(_R$(;,!
%*,82--2,($+!(R9$!*/$+26$6/!),(;/b;R$+20$6$v!!Q%I!HHGSI!
!

P,9$(6,!%,*!:$-/!$!629/(-4,!-,)2$+&! $)*/62;$9,-!-/*! 29%,*;$(;/!6/:$;/*!

R9!_R$*;,!9,6/+,!6/!8,*9$34,!$9%$*$6,!($!%$*;2)2%$34,!/!($!),+$:,*$34,!/(;*/!

,-!$;,*/-!6,!%*,)/--,!8,*9$;2<,I!1_R2&!$!8,*9$34,!6,)/(;/!f!<2-;$!),9,!,!*/-R+;$6,!

6/!-R$-!2(;/*$3g/-!),9!-/R-!%$*/-!6/-6/!-R$!8,*9$34,!2(2)2$+!!/!6R*$(;/!,!%/*=,6,!

6/!-R$!%*^;2)$!%*,82--2,($+I!!

@,:*/! /--$! T2%W;/-/&! 62-)R;2*/9,-! 6,2-! $-%/);,-! _R/! ),(-26/*$9,-!

*/+/<$(;/-I!K!%*29/2*,!%,(;,!620!*/-%/2;,!5!8,*9$34,!6,)/(;/!%$R;$6$!/9!R9$!:$-/!

/%2-;/9,+WV2)$!$9%$*$6$!%/+$!%*^;2)$!%*,82--2,($+w!Z9!-/VR(6,!%+$(,!;*$;$*/9,-!

6,! %*,)/--,! 6/! 8,*9$34,! 6/! R9! %*,8/--,*&! /(_R$(;,! 9/9:*,! 6/! R9! V*R%,! 6/!

2(62<=6R,-! ),9! ),(T/)29/(;,-&! T$:2+26$6/-! /! /b%/*27()2$-! 62-;2(;,-&! _R/! -/!

29%+2)$9! 6/! 9,6,! $;2<,! /9! %*,)/--,-! 6/! ),+$:,*$34,&! ),9%$*;2+T$(6,!

),(T/)29/(;,-&!2(;/*/--/-&!*/)R*-,-&!%/*-%/);2<$-&!$;2<26$6/-!/&!-,:*/;R6,&!%*^;2)$-&!

%$*$! $! ),(-;*R34,! 6/! ),(T/)29/(;,! ;$(;,! %/--,$+! _R$(;,! ),+/;2<,! QZ"X[1aU! /!

Y\ZO1&!EFGGSI!
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@]@]B!*!UGJOKQRG!FD!LJGUDEEGJDE!FD!U\ESWK!

a,!D*$-2+&!$--29!),9,!/9!,R;*,-!%$=-/-&!$!8,*9$34,!6/!%*,8/--,*/-!;/9!-26,!

R9! V*$(6/! 6/-$82,! %$*$! $-! 2(-;2;R23g/-! 8,*9$6,*$-I! Z9:,*$! -/d$! R9$! $V/(6$! 6/!

;*$:$+T,! T^!9R2;,! ;/9%,&! $!9/-9$! ),(;2(R$! */),**/(;/! /9! /</(;,-&! -29%W-2,-! /!

6/:$;/-!($!^*/$!/6R)$)2,($+I!!yR/-;g/-!;$2-!),9,&!,-!%$%f2-!-,)2$2-!/b/*)26,-!%/+,-!

6,)/(;/-&! -R$! %,-;R*$! %*,82--2,($+! /! ),9,! 6/</! -/*! -R$! 8,*9$34,&! ;/9! -26,!

$%,(;$6,! %/+$! +2;/*$;R*$! /-%/)2$+20$6$&! ($-! 62</*-$-! %R:+2)$3g/-! /9! $($2-! 6/!

),(V*/--,-&! %/*2W62),-! /! +2<*,-&! _R/! ;*$0/9! ,! %*,8/--,*! ),9,! ,:d/;,! 6/! 6/:$;/!

QDZO|Z\&! GppJw!.ZaZtZ@&! Gppq$w! aÉcK1&! Gpprw! LU.ZaP1&! Gpprw! Y1PPU&! Gpprw!

YKZ\YZa! Z! @1cU1aU&! Gppow! P1\NUC&! EFFFw! OKaP\Z\1@&! EFFEw! LZ\\ZaKBN&!

EFFEw!LZ\ZU\1&!GpppwS!

P*$;$X-/!6/!%*,:+/9$-!$--,)2$6,-!$,!/(-2(,!%*$;2)$6,!($-!/-),+$-I!Z--/!8,),!

6/! ;*$:$+T,! 2(62)$! $! */+/<e()2$! _R/! /--/! %*,82--2,($+! ;/9! %$*$! $! -,)2/6$6/&!

*/8+/;2(6,&! 62*/;$9/(;/&! -,:*/! $! ^*/$! 6,! /(-2(,! 6/! O27()2$-&! $! _R$+! %*,6R0!

$(R$+9/(;/! 62</*-$-! %R:+2)$3g/-! -,:*/! ,! ;/9$! QO1\c1"[K! /! YU"XL�\Zt&! Gpp]w!

.ZaZtZ@&!Gppq:w!K@PZ\.1aa!/!.K\ZU\1&!Gpppw!D1@PK@!/!a1\NU&!EFFoS!

Z9:,*$! -/! %/*)/:$! R9! $<$(3,! -2V(282)$;2<,! /9! %/-_R2-$-! $! */-%/2;,! 6$!

8,*9$34,!6,)/(;/&!;$2-!*/-R+;$6,-!/-;4,!+,(V/!6/!*/-,+</*!$!9$2,*2$!6,-!%*,:+/9$-!

/(),(;*$6,-!($-!$3g/-!6,!%*,8/--,*!Q\ZtZaNZ!/!K@PZ\.1aa&!EFFJw!1".ZUN1!/!

a1\NU&!EFG]SI!!

1! 8,*9$34,! 6,! %*,8/--,*! 6/! )27()2$&! V/*$+9/(;/&! ;/9! -26,! %/(-$6$! ),9,!

R9$!;/(;$;2<$!6/!%*,6R02*!R9!%*,82--2,($+!_R/!2(),*%,*/!;*$3,-!26/$2-!/b2V26,-!%,*!

R9! -2-;/9$! %*,6R;2<,! 6/! R9$! -,)2/6$6/! u9R+;29=62$v! /! uV+,:$+20$6$v&! ,(6/! ,!

6/-/(<,+<29/(;,!)2/(;=82),!/!;/)(,+WV2),! 29%g/!R9$!%/*9$(/(;/!*/),(-;*R34,!6/!
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),(T/)29/(;,&! -$:/*/-! /! $;2;R6/-I! U--,! -/! ;*$6R0! ($! */8+/b4,! -,:*/! ,! %$%/+! 6,!

%*,8/--,*!($!-,)2/6$6/!),(;/9%,*e(/$&! ;*$(-8/*2(6,!,!-$:/*!-,:*/!,!/(-2(,!<2-;,!

%/+$!+WV2)$!6$!*$)2,($+26$6/!;f)(2)$!%$*$!R9$!<2-4,!_R/!2(),*%,*/!,!),(T/)29/(;,!

),(-;*R=6,! ($! %*^;2)$! 6/! 9$(/2*$! )*=;2)$! /! */8+/b2<$! Q@O[~a&! EFFFw! LU.ZaP1&!

EFFESI!

Z--/! ;2%,! 6/! ;/(67()2$! 8,*9$;2<$! :R-)$! $*;2)R+$*! 6,2-! /2b,-! /9! R9$!

%/*-%/);2<$! ),9%+/9/(;$*I! N/! R9! +$6,! $! %*^;2)$! ,*2/(;$6$! %/+,! 8R(6$9/(;,!

;/W*2),w!/!6,!,R;*,!$!),(82$(3$!($!$34,!626^;2)$!6,!%*,8/--,*!),(-;*R=6$!/9!$(,-!6/!

%*,82--4,I!U--,!29%+2)$!,!/(8,_R/!62*/;,!($!$*;2)R+$34,!/(;*/!$!8,*9$34,!2(2)2$+!),9!

$-!<2<7()2$-!$%W-!$!$)$6/92$I!a/--/!-/(;26,&!$!8,*9$34,!),(;2(R$6$!$%$*/)/!),9,!

8,(;/!%*29^*2$!6,!_R$6*,!6/!%*,:+/9$-! /!6282)R+6$6/-! /8/;2<$-! /(8*/(;$6$-!%/+,-!

6,)/(;/-&! ,-! _R$2-! %,6/9! /! 6/</9! -/*! 62-)R;26,-! /! $($+2-$6,-! (,! %/*=,6,! 6$!

8,*9$34,!2(2)2$+I!.$2-!$2(6$&!29%+2)$!*/)R*-,-!,*2V2($2-!/!)*2$;2<,-!%$*$!$-!*/8+/bg/-!

;/W*2)$-!6,-!/-%/)2$+2-;$-I!

a,! )$-,! 6$! 8,*9$34,! 6,! %*,8/--,*! 6/! C=-2)$&! ,! 6/-$82,! %*,%,-;,! %,*! R9$!

8,*9$34,!*/8+/b2<$&! -/! ;,*($!$2(6$!9$2,*&! ;/(6,!/9!<2-;$!,-!%*,:+/9$-!6,!/(-2(,!

$%,(;$6,! (/--$! ^*/$&! ;*$6R026,-! /9! $R+$-! /b%,-2;2<$-! -R%/*82)2$2-! :$-/$6$-! ($!

9/9,*20$34,!/!($!/b)/--2<$!6/%/(67()2$!6/!9$(R$2-!626^;2),-!QNUKYK!/!YKD1\1&!

EFFrS&! $+f9! 6,! 6f82)2;! 6/! +2)/()2$6,-! /9! C=-2)$! /9! e9:2;,! ($)2,($+! ! QYKD1\1! /!

Y1\OU1&!EFFrS!

a,! ),(;*$%,(;,!6/--$! */$+26$6/&! ,! %/*82+! 8,*9$;2<,!6,! +2)/()2$6,!6/! C=-2)$!

6/</!+/<$*!/9!),(;$!$-!!-2;R$3g/-!),;262$($-!),9!$-!_R$2-!,!!%*,8/--,*!),(<2</&!/9!

-/R!$9:2/(;/!6/!;*$:$+T,&!($!;/(;$;2<$!6/!+/<^X+,!$!*/8+/;2*!-,:*/!-R$!%*^;2)$!,R!$;f!

9/-9,!%*,6R02*!),(T/)29/(;,!-,:*/!/+$!Q@O[~a&!Gpo]SI!!
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U--,! */8+/;/! 62*/;$9/(;/! -,:*/! $-! ),9%,(/(;/-! 6$! %*^;2)$! 6/! /(-2(,! (,-!

)R**=)R+,-!6/!+2)/()2$;R*$!/9!C=-2)$I!a,!9,6/+,!8,*9$;2<,!*/8+/b2<,&!/--/-!/-%$3,-!

6/</9! -/! ),(</*;/*! /9! 8,(;/-! 6/! 2(-%2*$34,! %$*$! %*,%,-23g/-! 6/! $;2<26$6/-!

8,*9$;2<$-!6,-!8R;R*,-!6,)/(;/-I!

Z(;*/;$(;,&! %$*$! %*,9,</*! R9!9,6/+,! 6/! 8,*9$34,! 2(2)2$+! $*;2)R+$6$! ),9!

%*,:+/9$-! */$2-! 6$! %*^;2)$! 6,)/(;/&! f! (/)/--^*2,! 2()*/9/(;$*! R9! /+/9/(;,!

29%,*;$(;/!6/--/!62^+,V,A!$!),+$:,*$34,I!!Z9:,*$!;*$;$*/9,-!6/--/!),()/2;,!9$2-!

$62$(;/&!/9!+2(T$-!V/*$2-&!%,6/9,-!620/*!_R/!$!8,*9$34,!),+$:,*$;2<$!-/!/8/;2<$!$!

%$*;2*! 6/! ;*,)$-! /(;*/! ,-! $;,*/-! -,)2$2-! /(<,+<26,-! (,! /(-2(,! 6/! C=-2)$&! /9! R9!

%)$3#$@@0" 6/! -Rd/2;,-! _R/! <$2! 6/-6/! ,-! 8R;R*,-! %*,8/--,*/-&! %$--$(6,! %/+,-!

6,)/(;/-! /9! -/*<23,! /! )T/V$(6,! $,-! 8,*9$6,*/-! /-%/)2$+2-;$-&! /9! %*,)/--,-! 6/!

2(;/*$34,!/!),$R;,*2$I!

L$*$! 2--,! f! %*/)2-,! /(_R$6*$*! /-8,*3,-! _R/! <2$:2+20/9! $3g/-! <,+;$6$-! $!

*/$+26$6/-! 9$2-! -2;R$6$-&! ,(6/! $! 8,*9$34,! 6,)/(;/! -/d$! 8*R;,! 6$! */+$34,! /(;*/!

%$*/-&!($! ;/(;$;2<$!6/!%*,9,</*!),(623g/-!6/!6/-/(<,+<29/(;,!%*,82--2,($+&!%$*$!

$+f9!6/!R9$!:$-/!)R**2)R+$*I!

a,!D*$-2+&!/--$!;/(67()2$!;/</!2(=)2,!($!6f)$6$!6/!GpoF&!,(6/!$-!%/-_R2-$-!

%$*$! R9$! /%2-;/9,+,V2$! 6$! %*^;2)$! *,9%/*$9! ),9! R9! 9,6/+,! 6/! %*,6R34,!

)2/(;=82)$! %$R;$6$! /b)+R-2<$9/(;/! ($! *$)2,($+26$6/! ;f)(2)$&! :R-)$(6,! ,:d/;,-! 6/!

/-;R6,!),9! 8,*9R+$3g/-! ;/W*2)$-!$;*$<f-!6$!%*W%*2$!%*^;2)$! Q@O[~a&!Gpo]SI!Z--/!

;2%,! 6/! /(;/(629/(;,! +/<,R! $! R9! 9,<29/(;,! 6/! */8+/b4,! -R:9/;26,! $! R9$!

),(;2(R$!),(6234,!6/!*//+$:,*$34,&!)Rd,!,:d/;2<,!9$2,*!$%,(;$<$!%$*$!$!-R%/*$34,!

6$!62),;,92$!/(;*/!$!8,*9$34,!;/W*2)$!/!$!%*^;2)$!),;262$($I!
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Z9! ,R;*$! $:,*6$V/9! -,:*/! $! 8,*9$34,! 6/! %*,8/--,*/-&! 8$0X-/! (/)/--^*2,!

)$*$);/*20^X+$! ),9,! R9! %*,)/--,!9R+;28$)/;$6,! /! %+R*$+! _R/! ;/9! R9! 2(=)2,&! 9$-!

-/9!;/9%,!%$*$!;/*92($*I!�!%*/)2-,!/(;/(6/*!_R/!(4,!-/!8,*9$!/9!R9!k(2),!+RV$*&!

R9$!</0!_R/!$!8,*9$34,!f!R9!%*,)/--,!-,)2$+20$6,*!/&!),9,!;$+&!(/)/--2;$!2()+R2*!,!

,R;*,!),9,!/+/9/(;,!),(-;2;R;2<,!6/--$!8,*9$34,I!!

D,88!QGppoS&!%,*!/b/9%+,&!*/--$+;$!_R/!A!

u,! -/*! TR9$(,! T$:2;$! -2V(282)$3g/-! 8/2;$-! $! %$*;2*! 6/! -R$! 2(;/*$34,! /!
),9R(T4,! ),9! ,! */$+! )2*)R(6$(;/I! Z--$! ),(-;*R34,! f! ),(-;2;R;2<$9/(;/!
-,)2$+I!K!9R(6,!f!-/9%*/!),(-;2;R=6,!),9!,-!,R;*,-I!L,*!2--,!-R*V/!6/!R9!
$;,! ),+/;2<,! 6/! -2(/*V2$! /! 6/! $9,*! ÑIIIÖ! ,-! -/*/-! TR9$(,-! /-;4,! -/9%*/!
/(;*/+$3$6,-!R(-!(,-!,R;*,-vI!QDKCC&!Gppo&!%VI!GEqS!

!
K!%*,)/--,!8,*9$;2<,!%,*;$(;,!-/!8$0!6/!8,*9$!),(;/b;R$+&!T2-;W*2)$&!-,)2$+!/!

%,+=;2)$&! /(<,+</(6,! ;*,)$-! ),9! ,! ,R;*,&! -/9! %/*6/*! 6/! <2-;$! $! $R;,(,92$! 6,!

-Rd/2;,I!!C^</*,!QEFFGS!$%,(;$!_R/A!

ÑIIIÖ! $)/2;$*! $! 8,*9$34,! %*,82--2,($+! ),9,! R9! %*,)/--,! -2V(282)$! $)/2;$*&!
;$9:f9&!_R/!(4,!/b2-;/!-/%$*$34,!/(;*/! 8,*9$34,!%/--,$+!/!%*,82--2,($+I!
U9%+2)$! */),(T/)/*! _R/! (4,! T^! R9$! 8,*9$34,! Ä8,*$z! 6/! _R$+_R/*! */+$34,!
),9!,-!,R;*,-&!9$-!Ä6/(;*,z!6$!*/+$34,!),9!$!*/$+26$6/!),()*/;$I!./-9,!$!
$R;,X! 8,*9$34,!%/+,!/-;R6,!/! */8+/b4,! 2(62<26R$+!(4,!6/2b$9!6/! -/*!R9$!
8,*9$! 6/! ),(8*,(;,! 6/! /b%/*27()2$-! <2</()2$6$-! %,*! ,R;*,-I! QCscZ\K&!
EFFG&!%VI!qrS!

!

B9$!</0!$--R926$!$!)/(;*$+26$6/!6$!%*^;2)$&!f!8R(6$9/(;$+!*/--$+;$*!,!-/R!

%$%/+I!!@)TÜ(QEFFFS!(,-!),+,)$!_R/A!

ÑIIIÖ! R9$! %*^;2)$! %*,82--2,($+! f! ,! 6,9=(2,! 6/! R9$! ),9R(26$6/! 6/!
%*,82--2,($2-!_R/! ),9%$*;2+T$9&!(,-! ;/*9,-!6/! ',T(!N/m/l&! $-! ;*$623g/-!
6/! R9$! <,)$34,I! Z+/-! ),9%$*;2+T$9! ),(</(3g/-! 6/! $34,! _R/! 2()+R/9!
9/2,-&! +2(VR$V/(-! /! 8/**$9/(;$-! 62-;2(;2<$-! /! ,%/*$9! 6/(;*,! 6/! ;2%,-!
/-%/)=82),-! 6/! $9:2/(;/-! 2(-;2;R)2,($2-! ÑIIIÖ! R9$! Ä%*^;2)$z! f! 8/2;$! 6/!
8*$V9/(;,-! 6/! $;2<26$6/&! 62<2-=</2-! /9! ;2%,-! 9$2-! ,R! 9/(,-! 8$92+2$*/-&!
)$6$!R9!6,-!_R$2-!-/(6,!<2-;,!),9,!<,)$34,!%$*$!,!/b/*)=)2,!6/!)/*;,!;2%,!
6/!),(T/)29/(;,I!Q@O[~a&!EFFF&!%I!]qSI!

! !

! N/(;*,! $2(6$! 6$-! ),(;*2:R23g/-! 6/--/! $R;,*! /(),(;*$9,-! $! %*,%,-;$! 6$!

*/8+/b4,X($X$34,! _R/! 29%+2)$! $! -2V(282)$34,! 29/62$;$! 6$! $34,! (,-! +/<$(6,! $!
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/b%/*29/(;,-! 29/62$;,-! /!9$2-! %/(-$9/(;,-! _R/! $8/;$9! ,! _R/! 820/9,-! Q@O[~a&!

EFFF&!%VI!]ESI!1!/--$!%*,%,-234,!L29/(;$!QEFFFS!$)*/-)/(;$!_R/A!

ÑIIIÖ! $! 8,*9$34,! 6/! %*,8/--,*/-! ($! ;/(67()2$! */8+/b2<$! -/! ),(82VR*$! ),9,!
R9$!%,+=;2)$!6/!<$+,*20$34,!6,!6/-/(<,+<29/(;,!%/--,$+!/!%*,82--2,($+!6,-!
%*,8/--,*/-!/!6$-! 2(-;2;R23g/-!/-),+$*/-&!R9$!</0!_R/!-R%g/!),(623g/-!6/!
;*$:$+T,!%*,%2)2$6,*$-!6$!8,*9$34,!),(;=(R$!6,-!%*,8/--,*/-&!(,!+,)$+!6/!
;*$:$+T,&! /9! */6/-! 6/! $R;,X8,*9$34,&! /! /9! %$*)/*2$! ),9! ,R;*$-!
2(-;2;R23g/-!/!8,*9$34,I!QLU.ZaP1&!EFFF&!%VI!]GS!

1,! -/*9,-! +/V2;29$6,-! %,*! (,--,-! %$*/-! %$*$! 6/-/9%/(T$*! $! %*,82--4,!

6,)/(;/&! /(),(;*$9,-&! R9$! -f*2/! 6/! )W62V,-! d^! 2(-;2;R=6,-! ,-! _R$2-! 6/</9,-!

2(),*%,*$*!5!%*,82--4,I!!a,!/(;/(629/(;,!6/!P$*628!QEFFG&!%I!GoS&!WXDDDY")"0&=#63V/#)"

0-/-%-"6-/"+-6%/#3)"-"#$3-/5/-3&+)"-0".@$'()"+&6"%)$+#'Z-6"%)$+#%#)$&$3-6"-"/-%@/6)6"

O@-"+-3-/0#$&0"-"%#/%@$6%/-4-0"&"&'()"%)3#+#&$&"+)6"5/).#66#)$&#6[D!

a/--/! -/(;26,! ,! _R/! -/! :R-)$9! -4,! +RV$*/-! 6/! %*^;2)$-! /! _R/! -/!

),9%+/9/(;$9!/!-/!*/),(-;*,/9I!N/!+RV$*/-!-2;R$6,-!-,)2$+9/(;/!%*,;$V,(20$6,-!

/!;/,*20$6,-&!2()+R-2</!%,*!_R/9!,-!<2</!/!%*,6R0I!

a,-! k+;29,-! $(,-&! /--$! ;/(67()2$! d^! ),9/3$! $! $%$*/)/*! ($-! $3g/-!

V,</*($9/(;$2-! ,*2/(;$(6,! %,+=;2)$-! 6/! 8,*9$34,! 6,)/(;/! _R/! ;*$0/9! ),9,!

*/8/*7()2$!$!%*^;2)$!%/6$VWV2)$!),9!7(8$-/!/9!R9$!$V/(6$!6/!%/-_R2-$&!)$%$0!6/!

<2$:2+20$*!%*,82--2,($2-!*/8+/b2<,-I!

N/(;*/! $+VR9$-! 6$-! $3g/-! */)/(;/-! 6/! %,+=;2)$-! %k:+2)$-! V,</*($9/(;$2-&!

),9!8,),!6$!8,*9$34,!6/!%*,8/--,*/-!f!%,--=</+!)2;$*!$+VR(-!/b/9%+,-!;$2-!),9,!$!

%,+=;2)$! 6/! 29%+/9/(;$34,! 6$-! +2)/()2$;R*$-! (,-! U(-;2;R;,-! C/6/*$2-! 6/! Z6R)$34,&!

O27()2$! /! P/)(,+,V2$! QUC-S&! ,! L+$(,! a$)2,($+! 6/! C,*9$34,! 6/! L*,8/--,*/-! 6$!

Z6R)$34,! D^-2)$! QL1\CK\S&! ,! L*,V*$9$! Z-%/)2$+! 6/! C,*9$34,! L/6$VWV2)$! /! $!

62--/92($34,! 6,-! %*,V*$9$-! 6/! ./-;*$6,! L*,82--2,($+20$(;/-! /9! Z(-2(,! 6/!
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O27()2$-&!,!L*,V*$9$!U(-;2;R)2,($+!6/!D,+-$-!6/!U(2)2$34,!5!N,)7()2$!QLUDUNS&!/(;*/!

,R;*,-I!

Z--$! k+;29$! $34,&! -/! 6/-;$)$! %/+,! 8$;,! 6/! 8,9/(;$*! ,! /(<,+<29/(;,! 6,-!

+2)/()2$(6,-!/9!$;2<26$6/-!/!%*,d/;,-!6/!/(-2(,!($-!/-),+$-&!$!%$*;2*!6$!),,%/*$34,!

/(;*/! $-! 2(-;2;R23g/-! 6/! Z(-2(,! @R%/*2,*! /! 6/! Z6R)$34,! D^-2)$! $;*$<f-! 6$-!

-/)*/;$*2$-!6/!/(-2(,!6,!/-;$6,!,R!9R(2)=%2,I!

Z--/!;2%,!6/!%*,V*$9$!$:*/!R9!%*/)/6/(;/!29%,*;$(;/!%$*$!$!8,*9$34,!($!

%*^;2)$&!%,2-!),+,)$!8*/(;/!$!8*/(;/!,-!-Rd/2;,-!;$(;,!/9!8,*9$34,!2(2)2$+!),9,!,-!6$!

8,*9$34,!),(;2(R$6$&!;,6,-!$--2-;26,-!%,*!R9!8,*9$6,*!%/-_R2-$6,*I!!

�! (/--/! )/(^*2,! _R/! /-),+T/9,-! 2(</-;2V$*! ,! ,:d/;,! 6/--$! ;/-/&! %,*!

/(;/(6/*9,-! _R/! $-! %*^;2)$-! %/6$VWV2)$-! -W! -4,! %,--=</2-! /9! /-%$3,-! ,(6/! ,-!

8R;R*,-! /! $;R$2-! %*,8/--,*/-! ),(-2V$9! 8$+$*! 6/! -2! %*W%*2,-&! ($! %/*-%/);2<$! 6/!

;*$(-8,*9$*/9!-R$-!$3g/-!/9!$;,-!*/8+/b2<,-!/&!%,*;$(;,&!8,*9$;2<,-I!!!!

!

@]@]@!+GJOKQRG!FGWDMID!D!K!DLSEIDOGTGNSK!FK!LJeISWK!LJGUSEESGMKT!!!!!

L$*$!D*0/02(-n2!QGppES&!$!),()/%34,!9,6/*($!6/!/6R)$6,*!;*$6R0X-/!(R9$A!

u-W+26$!8,*9$34,!)2/(;=82)$&!;f)(2)$!/!%,+=;2)$&!<2$:2+20$6,*$!6/!R9$!%*^;2)$!
%/6$VWV2)$!)*=;2)$!/!),(-)2/(;/!6$!(/)/--26$6/!6/!9R6$(3$-!($!-,)2/6$6/!
:*$-2+/2*$v!QD\tZtUa@|U&!GppE&!%I!o]SI!
!

K! %/*82+! 6,! %*,82--2,($+! ),(-)2/(;/! ;*$0! ),(-2V,! $! %*/,)R%$34,!6/! _R/! -R$!

8,*9$34,! (4,! ;/*92(/! ($! R(2</*-26$6/I! Z+$! $%/($-! 62*/)2,($! ,-! )$92(T,-! $,!

8,*(/)/*! 26/2$-! /! ),()/2;,-! (/)/--^*2,-! $! -R$! /-%/)2$+26$6/I! N$=! /9! 62$(;/&! f! $!

%*^;2)$!%*,82--2,($+!_R/!2*^!),(6R02X+,!/9!-R$!;*$d/;W*2$!6,)/(;/I!c$+/!*/--$+;$*!_R/!
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9R2;,-!+2)/()2$(6,-!:*2+T$(;/-!/!/-;R62,-,-!%*/)2-$9!;*$:$+T$*&!,:-/*<$*!%/-_R2-$*!

/!/**$*!9R2;,!%$*$!-/!;,*($*/9!%*,8/--,*/-!),9%/;/(;/-!(,!8R;R*,I!

@/$:*$!QGppHS!6/-;$)$!_R/A!

u,!%*,82--2,($+!6,!8R;R*,!Q/!,!8R;R*,!d^!),9/3,RS!;/*^!),9,!%*2()2%$+!;$*/8$!
$%*/(6/*I! @29&! %,2-&! %$*$! /b/)R;$*! ;$*/8$-! */%/;2;2<$-! /b2-;2*4,! ,-!
),9%R;$6,*/-!/!,-!*,:j-I!1,!T,9/9!),9%/;2*^!-/*!)*2$;2<,&!29$V2($;2<,!/!
2(,<$6,*v!Q!%I!roSI!
!

1! $;R$+20$34,! /! $! 2(</-;2V$34,! %/*9$(/(;/-! ),(-;2;R/9! R9! %*,)/--,! _R/!

$%,(;$!(,<,-!)$92(T,-&!$!6/-$82$*/9!$!(/)/--26$6/!6/!R+;*$%$--$*!,!6/-),9%$--,!

/(;*/!$!8,*9$34,!6,!%*,8/--,*!/!$-!/b2V7()2$-!6$!-,)2/6$6/!),(;/9%,*e(/$I!

O,9! /--/! /(;/(629/(;,&! f! 8R(6$9/(;$+! /+/<$*! ,! -;$;R-! 6$! %*^;2)$!

%*,82--2,($+!),9,!-R:-=62,!6/!-2!9/-9$!$,!),+,)$*!,!%*,8/--,*!),9!,!*/-%,(-^</+!

%/+$! -R$! %*W%*2$! 8,*9$34,I! ! L$*$! /--$! $(^+2-/&! <$+/! /(R()2$*! $+VR9$-! 6$-!

)$*$);/*=-;2)$-!6,!),(T/)29/(;,!%*,82--2,($+!)2;$6$-!%,*!P$*628!QEFFFS!

$S !!!!Z9! -R$! %*^;2)$&! ,-! %*,82--2,($2-! 6/</9! -/! $%,2$*! /9! ),(T/)29/(;,-!
/-%/)2$+20$6,-! /! 8,*9$+20$6,-! $6_R2*26,-! %,*! 9/2,! 6/! R9$! +,(V$!
8,*9$34,!6/!$+;,!(=</+&!$!9$2,*2$!6$-!</0/-!6/!($;R*/0$!R(2</*-2;^*2$!,R!
/_R2<$+/(;/I!!
III!

:S Z9! %*2()=%2,&! -W! ,-! %*,82--2,($2-&! /9! ,%,-234,! $,-! +/2V,-&! %,--R/9! $!
),9%/;7()2$! /! ,! 62*/2;,! 6/! R-$*! -/R-! ),(T/)29/(;,-&! %,*! -/*&! /9!
%*2()=%2,&!,!k(2),!$!6,92(^X+,-!/!$!%,6/*!8$0/*!R-,!6/+/-I!!

!
)S !!!!@,9/(;/!%*,82--2,($2-! -4,! )$%$0/-!6/! $<$+2$*&! /9!%+/($! ),(-)27()2$&! ,!

;*$:$+T,! 6/! -/R-! %$*/-I! K! %*,82--2,($+2-9,! $)$**/;$&! %,*;$(;,&! ($!
$R;,V/-;4,! 6,-! ),(T/)29/(;,-! %/+,! V*R%,! 6,-! %$*/-&! :/9! ),9,! R9!
$R;,),(;*,+/! 6$! %*^;2)$A! $! ),9%/;7()2$! ,R! $! 2(),9%/;7()2$! 6/! R9!
%*,82--2,($+!-W!%,6/9!-/*!$<$+2$6$-!%,*!-/R-!%$*/-I!
III!

!
6S P$(;,!/9!-R$-!:$-/-! ;/W*2)$-!_R$(;,!/9!-R$-!),(-/_R7()2$-!%*^;2)$-&!

,-! ),(T/)29/(;,-! %*,82--2,($2-! -4,! /<,+R;2<,-! /! %*,V*/--2<,-! /!
(/)/--2;$9&!%,*!),(-/VR2(;/&!R9$!8,*9$34,!),(;=(R$!/!),(;2(R$6$I!!

Q%I!q!XrS!
!

! Z--$-!)$*$);/*=-;2)$-!*/8,*3$9!,!$*VR9/(;,!6/!_R/!,-!-$:/*/-!%*,82--2,($2-!

%,--R/9! R9! /+/9/(;,! 8R(6$9/(;$+! ($! %*^;2)$! /8/;2<$! 6,! ,82)2,I! U--,! (,-! +/<$! 5!
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*/8+/b4,!-,:*/!$-!:$-/-!/%2-;/9,+WV2)$-!6$!%*$;2)$!%*,82--2,($+I!1!/%2-;/9,+,V2$!6$!

%*^;2)$!%*,82--2,($+!f!/(;/(626$!$_R2&!;$+!),9,!/(R()2$6$!%,*!P$*628!QEFFFSA!

u,!/-;R6,!6,!),(dR(;,!6,-!-$:/*/-!R;2+20$6,-!*/$+9/(;/!%/+,-!%*,82--2,($2-!
/9! -/R! /-%$3,! 6/! ;*$:$+T,! ),;262$(,! %$*$! 6/-/9%/(T$*! ;,6$-! $-! -R$-!
;$*/8$-vI!Q%I!GFS!

!

@/VR(6,!/--/!$R;,*!*/8+/b4,!!-,:*/!$!/%2-;/9,+,V2$!6$!%*^;2)$!%*,82--2,($+!f!

),9%*//(6/*! ),9,! ,-! -$:/*/-! -4,! 2(;/V*$6,-! ),()*/;$9/(;/! ($-! ;$*/8$-! 6,-!

%*,82--2,($2-! /! ),9,! /-;/-! ,-! 2(),*%,*$9&! %*,6R0/9&! R;2+20$9&! $%+2)$9! /!

;*$(-8,*9$9!/9!8R(34,!6,-!+292;/-!/!6,-!*/)R*-,-!2(/*/(;/-!5-!-R$-!$;2<26$6/-!6/!

;*$:$+T,I!c2-$!;$9:f9!),9%*//(6/*!$!($;R*/0$!6/--/-!-$:/*/-&!$--29!),9,!,!%$%/+!

_R/! 6/-/9%/(T$9! ;$(;,! (,! %*,)/--,! 6/! ;*$:$+T,! 6,)/(;/! _R$(;,! /9! */+$34,! 5!

26/(;26$6/!%*,82--2,($+!6,-!%*,8/--,*/-I!

N,!%,(;,!6/!<2-;$!6$!%/-_R2-$!-,:*/!/(-2(,&!$!26/2$!6/!R9$!/%2-;/9,+,V2$!6$!

%*^;2)$! %*,82--2,($+! ;*$0! ),(-2V,! $+VR9$-! ),(-/_R7()2$-! 6/-)*2;$-! %,*! P$*628!

QEFFFSI!@4,!/+$-A!

$S ,!/-;R6,!6,-!-$:/*/-!6,-!$;,*/-!/9!-/R!),(;/b;,!*/$+!6/!;*$:$+T,&!/9!

-2;R$3g/-! ),()*/;$-! 6/! $34,&! ,(6/! ,-! -$:/*/-! 6,! ;*$:$+T,! -4,!

),()/:26,-! (,! %*W%*2,! ;*$:$+T,I! U--,! 29%+2)$! _R/! ,-! -$:/*/-!

%*,82--2,($2-! 2(),*%,*$6,-! 6R*$(;/! $! %*^;2)$! 6,)/(;/! -W! ;79! -/(;26,!

($-!-2;R$3g/-!,(6/!-4,!),(-;*R=6,-I!!

:S 1! %*^;2)$! %*,82--2,($+! 6/</! -/*! /(;/(626$! ),9,! ,! 82+;*,! 6,-!

),(T/)29/(;,-!R(2</*-2;^*2,-!!/9!8R(34,!6$-!/b2V7()2$-!6,!;*$:$+T,I!

)S N,! %,(;,! 6/! <2-;$!9/;,6,+WV2),&! f! %*/)2-,! _R/! ,-! %/-_R2-$6,*/-! /9!

/(-2(,!-/!6/-+,_R/9!6/!-/R-!V$:2(/;/-!6/!%/-_R2-$!%$*$!,-!$9:2/(;/-!

6,-! %*,82--2,($2-! 6/! /(-2(,&! -/! _R2-/*/9! */$+9/(;/! )$%;$*! -/R-!
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-$:/*/-! %*,82--2,($2-I! U--,! 29%+2)$! ),(-26/*$*! ,-! %*,8/--,*/-! ),9,!

$;,*/-&! 6/;/(;,*/-! 6/! -$:/*/-! %*^;2),-! /! )$%$0/-! 6/! $--2($*! ),9,!

),$R;,*/-!6/!-R$!%*W%*2$!8,*9$34,I!!

@,:*/!$!/%2-;/9,+,V2$!6$!%*^;2)$!%*,82--2,($+&!P$*628!QEFFFS!*/--$+;$!_R/!,-!

-$:/*/-! 6,-! %*,8/--,*/-! -4,! ;/9%,*$2-&! ,R! -/d$&! -4,! $6_R2*26,-! ),9! ,! ;/9%,! /&!

%,*;$(;,&! $! V*$6R$34,! -,9/(;/! (4,! V$*$(;2*^! _R/! ,-! %*,8/--,*/-! -/! ;,*(/9!

%*,8/--,*/-I!!

L$*$! ",*;2/! QGprJS&! ,-! %*,8/--,*/-! -4,! ;*$:$+T$6,*/-! _R/! 8,*$9!

9/*VR+T$6,-! /9! -/R! /-%$3,! 6/! ;*$:$+T,! 6R*$(;/! $%*,b29$6$9/(;/! Gq! $(,-! Q/9!

;,*(,!6/!GJ!92+!T,*$-S&!$(;/-!9/-9,!6/!),9/3$*/9!$! ;*$:$+T$*I!Z--$! 29/*-4,!-/!

9$(28/-;$!$;*$<f-!6/!;,6$!R9$!:$V$V/9!6/!),(T/)29/(;,-!$(;/*2,*/-&!6/!)*/(3$-&!

6/!*/%*/-/(;$3g/-!/!6/!)/*;/0$-!-,:*/!$!%*^;2)$!6,)/(;/I!12(6$!%$*$!P$*628!QEFFFS!

/--/-!8/(j9/(,-!%/*9$(/)/9!8,*;/-!/!/-;^</2-!$,!+,(V,!6,!;/9%,I!

L/(-$(6,! 6/--$! 8,*9$! ,-! 6,)/(;/-! _R/! /(;*$9! /9! -$+$! $(;/-! 6/! -R$!

8,*9$34,! %*,82--2,($+! -4,! 9R(26,-! 6/! ;,6$-! $-! -R$-! <2<7()2$-! /-),+$*/-!

2(;/*($+20$6$-! ($! _R$+26$6/! 6/! /-;R6$(;/-I! @/VR(6,! P$*628! QEFFFS&! ,-! %*29/2*,-!

$(,-! 6/! %*^;2)$! %*,82--2,($+! -4,! 6/)2-2<,-! ($! $_R2-234,! 6,! -/(;29/(;,! 6/!

),9%/;7()2$!/!(,!/-;$:/+/)29/(;,!6$-!*,;2($-!6/!;*$:$+T,&!,R!-/d$&!($!/-;*R;R*$34,!

6$!%*^;2)$!%*,82--2,($+I!Z(;*/;$(;,&!),(),*6$9,-!),9!$! 26/2$!6,!9/-9,!$R;,*&!6/!

_R/! ,-! -$:/*/-! %*,82--2,($2-! -4,! R;2+20$6,-! /! -/! 6/-/(<,+</9! (,! e9:2;,! 6/! R9$!

)$**/2*$&!2-;,!f&!6/!R9!%*,)/--,!6/!<26$!%*,82--2,($+!6/!+,(V$!6R*$34,!6,!_R$+!8$0/9!

%$*;/! 629/(-g/-! 262,--2()*^;2)$-! /! 629/(-g/-! 6/! -,)2$+20$34,! %*,82--2,($+&! :/9!

),9,!8$-/-!/!9R6$(3$-I!
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Z9! -/VR(6,! +RV$*&! ,-! -$:/*/-! %*,82--2,($2-! -/! $%,2$9! (,! ),(T/)29/(;,!

$6_R2*26,! ($! R(2</*-26$6/! 6R*$(;/! ,! %/*=,6,! 6/! 8,*9$34,&! :/9! ),9,! ($-!

/b%/*27()2$-!6/!;*$:$+T,&!,R!6$!;*,)$!),9!-/R-!%$*/-I!!

KR;*,-!$)T$6,-!6$!/%2-;/9,+,V2$!6$!%*^;2)$!%*,82--2,($+!-4,!,!8$;,!6/!_R/!,-!

-$:/*/-!%*,82--2,($2-! -4,!T/;/*,V7(/,-!/!%+R*$2-I!Z--/!$*VR9/(;,! -/! -R-;/(;$!/9!

6,2-!%*2()2%$2-!$-%/);,-A!

$S K-! -$:/*/-! %*,82--2,($2-! -4,! <$*2$6,-! %,2-! /+/-! %*,<79! 6/! 62</*-$-!

8,(;/-w!

:S K-!-$:/*/-!%*,82--2,($2-!-4,!<$*2$6,-!%,2-!(4,!%,--R/9!R9!*/%/*;W*2,!

R(282)$6,I! L/+,! ),(;*^*2,&! ,-! %*,8/--,*/-! R;2+20$9! 9R2;$-! ;/,*2$-&!

),()/%3g/-! /! ;f)(2)$-&! /9! 8R(34,! 6$-! (/)/--26$6/! 6,! ;*$:$+T,! /! 6,-!

<^*2,-!,:d/;2<,-!_R/!%*,)R*$9!$;2(V2*I!

C2($+9/(;/&! P$*628! QEFFFS! $2(6$! */--$+;$! _R/! $! %/-_R2-$! 6$! %*^;2)$!

%*,82--2,($+! $%,(;$! %$*$! ,! 8$;,! 6/! _R/! ,-! -$:/*/-! 6,-! %*,8/--,*/-! -4,! $+;$9/(;/!

%/*-,($+20$6,-! /! -2;R$6,-&! %,2-! -/! ;*$;$9! 6/! -$:/*/-! $%*,%*2$6,-&! 2(),*%,*$6,-&!

-R:d/;2<$6,-!/!!$--,)2$6,-!$!-R$-!/b%/*27()2$-!%/--,$2-!/!-2;R$3g/-!6/!;*$:$+T,I!!!

!

@]@]g!+GJOKQRG!FGWDMID!WGTK[GJKISXK!

K!%*,)/--,!6/!8,*9$34,!6/!R9!%*,8/--,*!6/-6/!,!2(=)2,!6,!%*29/2*,!$(,&!$;f!

-R$!8,*9$;R*$&!f!R9!)$92(T,!:$-;$(;/!),9%+/b,I!1+f9!62--,&!/--/!;*$d/;,&!%,*!-2!-W&!

(/9!-/9%*/!29%+2)$!R9$!8,*9$34,!6,)/(;/!),9%/;/(;/I!C,*9$*!R9!%*,8/--,*!),9!

),(T/)29/(;,-! ;/W*2),-! /! %*^;2),-! (/)/--^*2,-! $,! :,9! /b/*)=)2,! 6$! %*,82--4,!

*/_R/*!9R2;,!9$2-!6,!_R/!,!-29%+/-!),(;$;,!),9!$-!62-)2%+2($-!6,!)R**=)R+,!:^-2),!
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6,! )R*-,! 6/! +2)/()2$;R*$I! Z(-2($*! /(<,+</! %*^b2-! %/6$VWV2)$&! _R/! +/</! /9!

),(-26/*$34,! (4,! -W! $! $%+2)$34,! 6,! ),(T/)29/(;,&! 9$-! R9$! ),(-;$(;/! */8+/b4,!

-,:*/! -R$! %*^;2)$&! 6/(;*,! 6/! R9$! <2-4,! )*=;2)$! -,:*/! ,! $;,! 6/! /(-2($*I! P*$;$X-/&!

%,*;$(;,&! (4,! $%/($-! 6/! R9$! $34,! ;f)(2)$&!9$-! R9$! $34,! */8+/b2<$&! TR9$(=-;2)$!

),9! ),9%*,92--,! -,)2$+! -,:*/! ,-! /6R)$(6,-&! */-%/2;$(6,! -R$-! )$*$);/*=-;2)$-!

-,)2$2-&!)R+;R*$2-&!*/+2V2,-$-&!-/R-!-,(T,-!/!/-%/*$(3$-I!

a/--/! -/(;26,&! $! ,*V$(20$34,! 6/! R9! )R*-,! 6/! +2)/()2$;R*$! 6/</! ;/*! $!

%*/,)R%$34,! ),9! ,! */$+! $%*/(620$6,! 6/! )$6$! R9! 6/! -/R-! $+R(,-I! L$*$! 2--,&! $!

2(;/*$34,!/(;*/!%*,8/--,*/-!/!$+R(,-!-/!),(82VR*$!),9,!R9!8$;,*! 29%,*;$(;/!%$*$!

,;2920$*! ,! %*,)/--,! 6/! 8,*9$34,! 6,)/(;/&! R9$! </0! _R/! $! ;*,)$! 6/! /b%/*27()2$-!

/(;*/! $%*/(620/-! /! 8,*9$6,*/-! 29%+2)$! R9! %*,)/--,! 6/! /6R)$34,! 9$2-!

2(62<26R$+20$6,I!

L,*! </0/-&! ,-! %*29/2*,-! $(,-! 6$! ;*$d/;W*2$! %*,82--2,($+! 6/! R9! 6,)/(;/!

),9%*//(6/9!R9!9,9/(;,! 6/! V*$(6/-! 6282)R+6$6/-I! U--,! $),(;/)/! %,*! )$R-$! 6$!

62--,)2$34,! /(;*/! ,-! ),(;/k6,-! ;/W*2),-! :^-2),-! ;*$:$+T$6,-! (,! )R*-,! 6/!

+2)/()2$;R*$!/!-R$!*/-%/);2<$!$%+2)$34,!%*^;2)$!/9!R9$!-$+$!6/!$R+$I!�! 29%,*;$(;/!

_R/! T$d$! /-%$3,-&! %*/<2-;,-! ($! $*;2)R+$34,! )R**2)R+$*&! )$%$0/-! 6/! 8,9/(;$*! $-!

62-)R--g/-! /! ,*2/(;$3g/-! -,:*/! ,-! %*,:+/9$-! ,R! 6k<26$-! %,--=</2-! 6/! -/*/9!

/(),(;*$6,-!/9!R9$!-$+$!6/!$R+$&!$+f9!6/!,%,*;R(20$*!),(623g/-!/!%,--2:2+26$6/-!

626^;2)$-!%$*$!),(-;*R34,!6/!-R$!26/(;26$6/!6,)/(;/I!

U--,!29%+2)$!$!),(-;*R34,!6/!%*,d/;,-!6/!2(</-;2V$34,!-2;R$6,-!($-!-$+$-!6/!

$R+$! 6,-! %*,8/--,*/-! /! ),(-;*R=6,-! /9! ),(-,(e()2$! ),9! -/R-! 2(;/*/--/-! /! -R$-!

%*/,)R%$3g/-I!L$*$! 2--,&! 8$0X-/!(/)/--^*2$!$!),(-;*R34,!),+/;2<$!6,!),(T/)29/(;,!
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%*^;2),! :$-/$6,! ($! */$+20$34,! 6,! ;*$:$+T,! /9! /_R2%/! 8$)/! 5-! /b2V7()2$-! 6$!

8,*9$34,!%/*9$(/(;/I!O,9,!*/8/*/![$*V*/$</-!QGppoS&!

uR9! 6,-! %$*$62V9$-! 9$2-! %*,9/;/6,*/-! _R/! -R*V2*$9! ($! 26$6/! %W-X
9,6/*($!f!,!6$!),+$:,*$34,&!/(_R$(;,!%*2()=%2,!$*;2)R+$6,*!/! 2(;/V*$6,*!
6$!$34,&!6$!%+$(282)$34,&!6$!)R+;R*$&!6,!6/-/(<,+<29/(;,&!6$!,*V$(20$34,!/!
6$!2(</-;2V$34,v!Q[1\Y\Z1cZ@&!Gppo&!%I!ErrSI!

!!

Z(;*/;$(;,&! 6/! $),*6,! ),9! /--/! $R;,*&! %$--$*! 6/! R9$! )R+;R*$! 6/! /b/*)=)2,!

2(62<26R$+! $! R9$! )R+;R*$! 6/! %*,82--2,($+2-9,! ),+/;2<,! (4,! f! R9! %*,)/--,! 8^)2+!

Q[1\Y\Z1cZ@&! GppoSI! ! 1! )R+;R*$! 6/! ),+$:,*$34,! /-;^! 9R2;,! */+$)2,($6$! ),9! ,!

;*$:$+T,!/9!/_R2%/&!,!_R/!/b2V/!(,<$-!6/-;*/0$-!-,)2$2-I!1!(/)/--26$6/!6/!;*$:$+T,!

/9!V*R%,!29%+2)$!R9$!*R%;R*$!29%,*;$(;/!($!)R+;R*$!;*$62)2,($+!6,-!%*,8/--,*/-&!

T,d/!9R2;,! %$R;$6$! /9! R9$! %,-;R*$! 2(62<26R$+2-;$&! $--,)2$6$! $! R9! $+;,! (=</+! 6/!

*/VR+$34,! /! ),(;*,+/! :R*,)*^;2),! 6$-! -R$-! $;2<26$6/-I! L$*$! 2--,&! -4,! (/)/--^*2$-!

),(623g/-!2(-;2;R)2,($2-!%$*$!$!/9/*V7()2$!6,!6,)/(;/!),+$:,*$;2<,I!

1! ),+$:,*$34,! %*/--R%g/! $! %*^;2)$! ),(dR(;$! /! ),9%*,9/;26$! ),9!

6/;/*92($6,-! ,:d/;2<,-&! ,! 2(;/*)e9:2,! 6/! 2(8,*9$34,! /! $! %$*;2+T$! 6/! 26/2$-! /! 6/!

*/)R*-,-I! Z+$!6/%/(6/!62*/;$9/(;/!6$! 2(;/*$34,! /!6,! /(V$d$9/(;,!%,-2;2<,-! /!6/!

<$+,*/-!),9,!$!),(82$(3$&!*/-%,(-$:2+26$6/!/!*/-%/2;,!9k;R,I!KR!-/d$&!$!$;2<26$6/!

),+$:,*$;2<$! 29%+2)$! $! ),(-;*R34,! 6/! R9$! */$+26$6/! %$*;2+T$6$&! <2()R+$6$! $! R9$!

62(e92)$! */+$)2,($+&!,(6/!-4,! 8R(6$9/(;$2-!,-!%*,)/--,-! */8+/b2<,-&!6/! */-,+R34,!

6/!%*,:+/9$-I!1!$;2<26$6/!),+/;2<$!;$9:f9!(4,!-/!%,6/!-/%$*$*!6$!$%*/(620$V/9!

2(62<26R$+&! ($!9/626$! /9!_R/! $! $R;,$%*/(620$V/9! f! ,! -R%,*;/! 6$! $%*/(620$V/9!

),+$:,*$;2<$I!
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1!/8/;2<$! 29%+/9/(;$34,!6$!$;2<26$6/! ),+$:,*$;2<$! /(;*/!%*,8/--,*/-!%,6/!

-/*! <2-;$! ),9,! R9$! 8,*9$! 6/! 8$)2+2;$*&! $,! 9/-9,! ;/9%,! ,! 6/-/(<,+<29/(;,!

%*,82--2,($+!/!,!6/-/(<,+<29/(;,!2(-;2;R)2,($+!QY1U\Ua&!EFFFSI!

1! 8,*9$34,! 6/! V*R%,-! ),+$:,*$;2<,-! ;$9:f9! f! <2-;$! (4,! -W! (,! e9:2;,!

%*,82--2,($+! 9$-! ;$9:f9! (,! /-%$3,! $)$6792),I! L$*$! $+VR(-! $R;,*/-! $! $;2<26$6/!

),+/;2<$! -/! ),(-;2;R2! ),9,!R9$! 8,*9$!6/!6292(R2*! $! +$)R($! /(;*/! $! $)$6/92$! /! $!

/-),+$! QZ"X[1aU! /! Y\ZO1&! EFGGw! .OUaP{\Z&! EFFJw! /! [1\Y\Z1cZ@&! GpppSI!

.)U(;l*/! QEFFJS&! %,*! /b/9%+,&! 6/8/(6/! _R/! $! $%*,b29$34,! /(;*/! $! %/-_R2-$!

$)$6792)$!/!$!%*$;2)$!6,)/(;/!29%+2)$!R9$!<2$!6/!94,!6R%+$!,(6/!,!),(T/)29/(;,!

%*,6R026,! %/+$! %/-_R2-$! +/</! /9! ),(;$! $-! %$*;2)R+$*26$6/-! 6$! -$+$! 6/! $R+$! /! ,-!

-$:/*/-! 6,)/(;/-! %*,6R026,-! %/+,-! 6,)/(;/-! -/! /(_R$6*/9! (,-! */8/*/()2$2-!

;/W*2),-!%*,6R026,-!%/+$!%/-_R2-$I!L$*$!2--,&!f!8R(6$9/(;$+!,!8,9/(;,!6/!/-%$3,-!

),+$:,*$;2<,-! )$%$0/-! 6/! $V*R%$*! %/-_R2-$6,*/-&! %*,8/--,*/-! /! +2)/()2$(6,-&!

$;R$(6,!),9,!%$*/-!/9!*/+$3g/-!9$2-!T,*20,(;$+20$6$-I!

1!%*,b2926$6/!),9!$!$)$6/92$!%,6/!*/%*/-/(;$*&!/9!%$*;/&!$!%*/,)R%$34,!

),9! $! 8,*9$34,! %/*9$(/(;/I! ./2*2(T,-! QEFFqS! $*VR9/(;$! _R/! ,! %/*82+! 6,!

%*,82--2,($+! 6$! /6R)$34,! ($! -,)2/6$6/! ),(;/9%,*e(/$! 29%+2)$! )$6$! </0! 9$2-! $!

:R-)$!6$! /b)/+7()2$&! $! %$*;2*! 6$! 8,*9$34,!%/*9$(/(;/&! /9!R9!%*,)/--,!6/! $R;,X

$%/*8/23,$9/(;,! ($! _R$+! $-! ),9%/;7()2$-! 8$<,*/3$9! $! /<,+R34,! *^%26$! 6$!

%*,6R34,!/!$!62-;*2:R234,!6/!-$:/*/-I!!

L,*;$(;,&!$!),+$:,*$34,!$)$6792)$!$:*/!/-%$3,!%$*$!$!%,--2:2+26$6/!6/!R9$!

$;2;R6/! 6,)/(;/! 2(</-;2V$6,*$! -,:*/! $! -R$! %*^;2)$I! O,9! 2--,&! ,-! %*,8/--,*/-&!

/(_R$(;,! %*^;2),-! */8+/b2<,-&! %*,6R0/9! -$:/*/-! /-%/)=82),-! 6,! -/R! %*W%*2,!

;*$:$+T,!/!-4,!)$%$0/-!6/!6/+2:/*$*!-,:*/!$-!-R$-!%*W%*2$-!%*^;2)$-&!%,--2:2+2;$(6,!
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$! 2(;*,6R34,! 6/! 2(,<$3g/-&! (,! -/(;26,! 6/! 9/+T,*$*! ,! /(-2(,! QP1\NUC&! EFFHSI!

1)*/62;$9,-!_R/!/(</*/6$*!%,*!/-;/! )$92(T,!f!$--R92*!R9$!)R+;R*$!%*,82--2,($+!!

),9%*,9/;26$!),9!$!;*$(-8,*9$34,!/6R)$;2<$I!

1! %,-;R*$! 6/! R9$! )R+;R*$! %*,82--2,($+! */8+/b2<$! %*/--R%g/! R9$!

*/,*V$(20$34,!6$!%*^;2)$! /6R)$;2<$! /&! ),(-/_R/(;/9/(;/&!6$! 8,*9$34,!6,)/(;/I!�!

(/)/--^*2,!8$)R+;$*!$,-!%*,8/--,*/-!R9!(,<,!*/8/*/()2$+!),()/2;R$+!-,:*/!$!9$(/2*$!

6/!</*!,!6/-/(<,+<29/(;,!%*,82--2,($+I!Z-;$!)$%$)2;$34,!*/_R/*!R9$!(,<$!*/+$34,!

/(;*/!$!;/,*2$!/!$!%*^;2)$&!-R%/*$(6,!,!)$*^);/*!2(62<26R$+2-;$&!%$*$!R9$!8,*9$34,!

),+$:,*$;2<$!dR(;,!$!),+/V$-&!%/-_R2-$6,*/-!/!+2)/()2$(6,-I!

!

@]g!*!KLJDMFSiKNDO!LDTK!WGTK[GJKQRG!

L$*$! $! 62-)R--4,! 6/--$! -/34,&! %$*;2*/9,-! %$*$! $! 26/2$! 6$! $%*/(620$V/9!

),+$:,*$;2<$&!<2-;$!$_R2! ),9,!R9$!$;2<26$6/!($!_R$+!,-!%$*;2)2%$(;/-!/+$:,*$*$9&!!

/b%+2)2;$9/(;/&! R9! 9,6/+,! ;/W*2),! ,R! %*^;2),! 6/! ),(T/)29/(;,I! L$*$! ;$(;,&! R9!

%*,)/--,! ),+$:,*$;2<,! 6/</! -/*! )$%$0! 6/! ,8/*/)/*! $;2<26$6/-! ($-! _R$2-! ,-!

%$*;2)2%$(;/-!%,--$9!-R:9/;/*!-R$-!),(;*2:R23g/-!_R/!-/*4,!$%*/)2$6$-!%,*!-/R-!

%$*/-I! L$*$! 2--,&! ,-! $9:2/(;/-! ),+$:,*$;2<,-! 6/</9! %*,%2)2$*! $,-! -/R-!

%$*;2)2%$(;/-! $! ),(6234,! 6/! /b%*/--4,&! /+$:,*$34,&! ),9%$*;2+T$9/(;,! /!

/(;/(629/(;,!6/!-R$-!)*2$3g/-!2(62<26R$2-!/!),+/;2<$-&!8$0/(6,!),9!_R/!%/(-/9!,!

-/R!%*W%*2,!%/(-$9/(;,I!

1--29! -/(6,&! 6/-;$)$*/9,-! $_R2! ,! %$%/+! 6$! ),+$:,*$34,!(,-! %*,)/--,-! 6/!

$%*/(620$V/9! ($! ),(-,+26$34,! 6$! $R;,(,92$&! 6$! ),,%/*$34,! /! 6,! 62^+,V,! ),9,!
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$-%/);,-!9$*)$(;/-!(,!%*,)/--,!6/!/(-2(,!/! $%*/(620$V/9!6,! ),(T/)29/(;,!(,-!

/-%$3,-!/6R)$;2<,-I!!

1%/-$*!6/!9R2;,-!;/W*2),-!*/8,*3$*/9!$-!:/(/--/-!6$!2(;/*$34,!-,)2$+!%$*$!,!

$%*/(620$6,&!/(8$;20$9,-!$+VR(-! 2(;/*+,)R;,*/-!_R/!%*2<2+/V2$9!$! 2(;/*$34,!),9,!

9,6/+,! 6/! $%*/(620$V/9I!N/(;*/! /+/-&! 6/-;$)$9,-! $-! 26/2$-! 6/!clV,-;-nl! QGppG&!

GppoS&!Z(V/-;*Ü(! QEFFES! /!"$</! /!i/(V/*! QGppGS&! %,*! /(;/(6/*!_R/! ;$2-! $R;,*/-!

/+/()$9!/+/9/(;,-! 29%,*;$(;/-! /! ),9%+/9/(;$*/-!%$*$!$!62-)R--4,!6/! 8,*9$34,!

6,)/(;/!),+$:,*$;2<$I!!

!

@]g]B!*!*LJDMFSiKNDO!(PWSG!.SEIPJSWK!

1! 9$2,*! %$*;/! 6$-! ;/,*2$-! _R/! 6/-;$)$9! ,! %$%/+! 6$! 2(;/*$34,! ($!

$%*/(620$V/9!/(),(;*$!,-!$+2)/*)/-!6/!-R$-!$*VR9/(;$3g/-!($!;/,*2$!6/!clV,;-nlI!

N/(;*/!$-!<^*2$-!(R$()/-!6/-;$!;/,*2$&!6/-;$)$9,-!,!%$%/+!_R/!$-!2(;/*$3g/-!-,)2$2-!

;79!($!8,*9$34,!6$!9/(;/I!L$*$!/+/&!,!%*,)/--,!6/!6/-/(<,+<29/(;,!TR9$(,!/-;^!

:$-/$6,! ($! 629/(-4,! -W)2,X! T2-;W*2)$! /! ($! 2(;/*$34,! 6,! T,9/9! ),9! ,! ,R;*,! (,!

/-%$3,!-,)2$+I!Z--/!;/W*2),!/(8$;20$!_R/!,!9/)$(2-9,!6/!8,*9$34,!9/(;$+!;/9!-R$!

*$20!($!-,)2/6$6/!/!($!)R+;R*$I!a/--$! +2(T$&!,!%*,)/--,!62$+f;2),!6/!),(-;*R34,!6,!

),(T/)29/(;,! -/! ;*$6R0! ($-! 2(;/*$3g/-! 6/! R9! ),9%,*;$9/(;,! 9/62$6,I! Z-;/!

%*,)/--,&!%,*!-R$!</0&!6/-)*/</!),9,!,!-Rd/2;,!2(;/*$;2<,!$6_R2*/!),(T/)29/(;,-!$!

%$*;2*!6/!*/+$3g/-!2(;*$!/!2(;/*%/--,$2-!/!6/!;*,)$!),9!,!9/2,I!Z--$-!;*,)$-!,),**/9!

$;*$<f-!6$!R;2+20$34,!6/! 2(-;*R9/(;,-!/!-2V(,-!),(-;*R=6,-!-,)2$+9/(;/I!clV,;-nl!

QGppoS! $)*/62;$! _R/! $-! )$*$);/*=-;2)$-! 2(62<26R$2-! /! $;f! 9/-9,! $-! $;2;R6/-!

2(62<26R$2-!/-;4,!29%*/V($6$-!6$-!;*,)$-!8/2;$-!),+/;2<$9/(;/I!
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L$*$! -/! /(;/(6/*!9/+T,*&! $! ;/,*2$!6/!clV,;-nl! f! 29%,*;$(;/!6/-;$)$*!6,2-!

%*,)/--,-! 29%,*;$(;/-! /9! -R$! ;/,*2$A! $! 2(;/*($+20$34,! /! $! t,($! 6/!

N/-/(<,+<29/(;,!L*,b29$+!QtNLSI!!

N/! 9$(/2*$! V/*$+&! $! 2(;/*($+20$34,! -/! ;*$6R0! ($! */),(-;*R34,! 2(;/*($! 6/!

,%/*$3g/-! /b;/*($-! $6_R2*26$-! -,)2$+9/(;/! $;*$<f-! 6$! +2(VR$V/9&! -/d$! /+$! /-)*2;$!

,R! 8$+$6$! /! -,)2$+20$6$! %/+,! V*R%,I! ! U--,! 29%+2)$! 62*/;$9/(;/! ,-! ),(-;*R);,-!

/-;$:/+/)26,-!),+/;2<$9/(;/!/9!6/;/*92($6,-!$V*R%$9/(;,-I!

a$!-/VR(6,!%*,)/--,&!clV,;-nl!QGppoS!),(-26/*$&!$2(6$&!$!/b2-;7()2$!6/!R9$!

t,($!6/!N/-/(<,+<29/(;,!L*,b29$+!QtNLS&!_R/!*/%*/-/(;$!$!628/*/(3$!/(;*/!,!_R/!,!

$%*/(620! %,6/! 8$0/*! -,02(T,! /! $_R2+,! _R/! -W! ),(-/VR2*^! ),9! $! $dR6$! 6/! ,R;*$!

%/--,$!9$2-! /b%/*29/(;$6$! Q%*,8/--,*&! 2(-;*R;,*!,R!,R;*,!$%*/(620!9$2-! $%;,!($!

9$;f*2$S! Qc{YKP@|{&GppoSI! a/-;$! +2(T$&! /--/! $R;,*! -RV/*/! _R/! ,! $%*/(620$6,!

,),**/! $(;/*2,*! 5! /-),+$! /! _R/! $! $%*/(620$V/9! /! ,! 6/-/(<,+<29/(;,! /-;4,! 2(;/*X

*/+$)2,($6,-I!

yR$(6,!-/! 8$+$!/9!tNL&!f!%*/)2-,!6/82(2*!,-!(=</2-!6/!6/-/(<,+<29/(;,!6,!

2(62<=6R,A!

$S a=</+!6/!N/-/(<,+<29/(;,!\/$+!QaN\S!?!8R(3g/-!_R/!,!2(62<=6R,!d^!%,--R2I!

:S a=</+!6/!N/-/(<,+<29/(;,!L,;/()2$+!QaNLS!?!8R(3g/-!_R/!,!2(62<=6R,-!%,6/!

6/-/(<,+</*!),9!$dR6$!6/!R9!,R;*,!9$2-!/b%/*2/(;/I!!

a,! %*29/2*,! (=</+! 6/! 6/-/(<,+<29/(;,! QaN\S! clV,-;nl! $*VR9/(;$! _R/! ,!

$%*/(620$6,! 6,! -Rd/2;,! ),9/3$! 9R2;,! $(;/-! 6/+/! 8*/_R/(;$*! $! /-),+$I! L$*$! $!

8,*9$34,!6,)/(;/&! /--$! $82*9$34,! ),(),*6$! ),9!$! %*/**,V$;2<$! 6/!P$*628! QEFFFS!

_R/!-$+2/(;$!_R/!R9!%*,8/--,*!$(;/-!6/!$6_R2*2*!,-!),(T/)29/(;,-!$)$6792),-!,R!
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6/! %$--$*! 5! %*^;2)$! %*,82--2,($+&! %,--R2! +,(V$-! T,*$-! <2</()2$6$-! ($! /-),+$! /9!

)2)+,-! ),9%+/;$6,-! ($! _R$+26$6/! 6/! /-;R6$(;/I! ! L,*;$(;,&! $(;/-! 6/! -/! ;,*($*/9!

6,)/(;/-!6/!8$;,&!/+/-!%,--R/9!!R9$!T2-;W*2$!%*f<2$!-,:*/!,!_R/!f!$!/-),+$&!9/-9,!

_R/!),(-;*R=6$!6/!9$(/2*$!;^)2;$I!

a,! -/VR(6,!(=</+!6/!6/-/(<,+<29/(;,! QaNLS&! $! ;/,*2$!<lV,;-nl$($!$%,(;$!

%$*$!$!%,--2:2+26$6/!6/!$%*/(620$6,!),9!$!$dR6$!6/!$+VRf9!9$2-!/b%/*2/(;/I!12(6$!

($!%/*-%/);2<$!6/!P$*628!QEFFFS!-,:*/!$!8,*9$34,!6,!%*,8/--,*&!/--$!%,--2:2+26$6/!

%,6/! -/*! ),9%$*$6$! $,-! -$:/*/-! $6_R2*26,-! ($! R(2</*-26$6/! ($! %*/-/(3$! 6/! R9!

%*,8/--,*! 8,*9$6,*&! ,R! $;f!9/-9,! (,! e9:2;,! 6,-! -$:/*/-! $6_R2*26,-! ($! %*^;2)$!

%*,82--2,($+!),9!$!),(<2<7()2$!),9!%*,8/--,*/-!9$2-!/b%/*2/(;/-I!�!$;*$<f-!6/-;/!

%*,)/--,!_R/! 2(62<=6R,-!9/(,-! /b%/*2/(;/-!6/-/(<,+</9!-R$-!T$:2+26$6/-&! $2(6$!

_R/! %$*)2$2-&! ),9! $! $dR6$! 6/! %$*)/2*,-! 9$2-! T$:2+2;$6,-! Q9/62$6,*/-S&!

;*$(-8,*9$(6,X$-! 6/! 5&/%#&#6"%$*$! 3)3&#6I! L$*$! 2--,&! f! 8R(6$9/(;$+! ),(-26/*$*! $-!

%,;/()2$+26$6/-!_R/! 8$<,*/3$9!,!%*,)/--,!6/!$%*/(620$V/9! +/<$(6,!/9!),(;$!,-!

9/62$6,*/-&! $-! 8/**$9/(;$-! /! ,! $9:2/(;/! $6/_R$6,-I! Qc1@OKaOZ""K@! /!

c1"@UaZ\&!GppJSI!

a/--/! -/(;26,&! T^! 6,2-! $-%/);,-! %*/-/(;/-! (,-! $9:2/(;/-! ),+$:,*$;2<,-!

2(/*/(;/-!5!;/,*2$!6/!clV,;-nlA!,!62^+,V,!/!$!),,%/*$34,I!K!%*29/2*,!$%$*/)/!),9,!

%,(;,! 8R(6$9/(;$+! %$*$! ;*,)$-! /(;*/! ,-! 9/9:*,-! 6/! R9! V*R%,&! _R/&!

%,;/()2$+20$6,-! %/+$! +2(VR$V/9&! /b/*)/9! ,! %$%/+! 62$+WV2),! (/)/--^*2,! $,-!

%*,)/--,-! 6/! /(-2(,! /! $%*/(620$V/9I! K! -/VR(6,&! $! ),,%/*$34,&! 6/-%,(;$! ),9,!

%,(;,!6/!),(</*V7()2$!6,-!628/*/(;/-!%,(;,-!6/!<2-;$!_R/!/9$($9!6,-!-Rd/2;,-!($!

:R-)$!6/!R9!,:d/;2<,!),9R9I!P$(;,!,!62^+,V,!_R$(;,!$!),,%/*$34,!6/9$(6$9!R9!

/-%$3,!-,)2$+9/(;/!/-;$:/+/)26,&!/!%,*;$(;,!),+$:,*$;2<,I!
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@]g]@!*LJDMFSiKNDO!(SIHKFK!

P*$0/(6,! $! 62-)R--4,! %$*$! ,! e9:2;,! 6$! $%*/(620$V/9! %/+$! %$*;2)2%$34,!

-,)2$+&!<$+/!$!%/($!$($+2-$*!$!$:,*6$V/9!$(;*,%,+WV2)$&!/(),(;*$6$!($!,:*$!6/!'/$(!

"$</!/!Z;2/((/!i/(V/*&!_R/!62-)R;/9!,!-2V(282)$6,!6/!-/!$%*/(6/*!/(_R$(;,!%$*;/!

6/!R9$!),9R(26$6/I!K-!$R;,*/-!%*,%g/9!R9!9R6$(3$!($!R(26$6/!6/!$(^+2-/!6,!

),(;/b;,!6,-!2(62<=6R,-!%$*$!,!),(;/b;,!6$-!),9R(26$6/-&!,(6/!$!$%*/(620$V/9!f!

/(;/(626$! ),9,! Å6/-/(<,+<29/(;,! 6/! R9$! 26/(;26$6/! ),9,! 9/9:*,! 6/! R9$!

),9R(26$6/! )T/V$(6,! $! ;/*! T$:2+26$6/-! /! ),(T/)29/(;,-! ),9,! %$*;/! 6/--/!

%*,)/--,Å!Q"1cZ!/!iZaYZ\&!GppGSI!

a/--$! $:,*6$V/9! ;/W*2)$&! $! $%*/(620$V/9!/(<,+</! $! %$*;2)2%$34,! /9!R9$!

O,9R(26$6/!6/!L*^;2)$J!QO,LS&! 6/2b$(6,!6/! -/*! ),(-26/*$6$! ),9,!$! $_R2-234,!6/!

),(T/)29/(;,-! %/+,-! 2(62<=6R,-! %$*$! -/*! */),(T/)26$! ),9,! R9! %*,)/--,! 6/!

%$*;2)2%$34,! -,)2$+I! Z--$-! 26/2$-! -4,! )T$9$6$-! 6/! %*,)/--,! 6/! A&/3#%#5&'()"

A-/#.V/#%&" K-=83#0&! QLL"S! R9$! </0! _R/! ,! (,<,! %$*;2)2%$(;/&! -/! 9,</! $! %$*;2*! 6$!

%/*28/*2$! Q%$*;2)2%$34,! %/*28f*2)$S! 6$! ),9R(26$6/! /9! 62*/34,! $,! )/(;*,!

Q%$*;2)2%$34,!%+/($S&!,(6/!<$2!-/!;,*($(6,!9$2-!$;2<,!/!9$2-!),9%*,9/;26,!),9!$!

)R+;R*$! 6$! ),9R(26$6/! /&! %,*;$(;,&! $--R9/!R9$!(,<$! 26/(;26$6/I! ! K! ),()/2;,! 6/!

),9R(26$6/! ($! 1%*/(620$V/9! @2;R$6$! -/*</! %$*$! 6/9,(-;*$*! $! 29%,*;e()2$! 6$!

$;2<26$6/!),9,!R9!/+,!/(;*/!,! 2(62<=6R,!/!$!),9R(26$6/&!/!$-!),9R(26$6/-!%$*$!

+/V2;29$*/9!$-!%*^;2)$-!2(62<26R$2-I!

L$*$! "$</! /! i/(V/*! QGppGS&! $! $%*/(620$V/9! (/9! f! ;,;$+9/(;/! -R:d/;2<$!

(/9!;,;$+9/(;/!/(V+,:$6$!($! 2(;/*$34,!-,)2$+!/!(4,!f!),(-;2;R=6$!-/%$*$6$9/(;/!

6,!9R(6,! -,)2$+! 6$! _R$+! 8$0! %$*;/I! Z--/-! $R;,*/-! 6/-;$)$9! _R/! $! $%*/(620$V/9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J!K!),()/2;,!6/!),9R(26$6/!6/!%*^;2)$!-/*^!$%*,8R(6$6,!($!-/34,!EIH!6/-;$!;/-/I!!
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/-;^!,*V$(20$6$!),9,!R9!8/(j9/(,!-,)2$+&! ),(-;2;R=6,!($!/b%/*27()2$&!$;*$<f-!6$!

L$*;2)2%$34,!L/*28f*2)$!"/V2;29$6$!!($!%*^;2)$!-,)2$+!/9!$(6$9/(;,I!K!%*,)/--,!6/!

9R6$(3$!($-!T$:2+26$6/-!_R/!-4,!%/*)/%;=</2-!/9/*V/!;$)2;$9/(;/!(,!%*,)/--,!6/!

9R6$(3$!6/!26/(;26$6/!$;*$<f-!6$!82+2$34,!6/(;*,!6/!R9!V*R%,I!

c2-;,!$--29&!$!%$*;2)2%$34,!6/!R9!(,<$;,!/9!R9$!),9R(26$6/!6/82(2*^!-R$!

26/(;26$6/&! 6$(6,! -2V(282)$6,! 5-! T$:2+26$6/-! 6/-/(<,+<26$-! 6/!9,6,! %/*)/%;=</+I!

1+f9!62--,&!)$6$!9/9:*,!;/9!R9!%$%/+!/-%/)=82),&!-/(6,!_R/!,!(,<$;,!$%*/(6/*^!5!

9/626$!_R/!-/R!/(V$d$9/(;,!($!%*^;2)$!6,!V*R%,!-/d$!2(;/(-282)$6,I!K!/(V$d$9/(;,!

%*,%2)2$*^!9R6$(3$-!6$!),(6234,!6/!(,<$;,!%$*$!$!),(6234,!6/!-N5-/3I!KR!-/d$&!,!

(,<$;,!-$2*^!6/!R9$!%$*;2)2%$34,!%/*28f*2)$!%$*$!R9$!%$*;2)2%$34,!9$2-!%+/($I! !�!

/--/!9,<29/(;,! _R/! %,--2:2+2;$! $! Q*/S),(-;*R34,! 6$! 26/(;26$6/! 6,-!9/9:*,-! 6/!

R9$!),9R(26$6/I!

N,! %,(;,! 6/! <2-;$! %*,82--2,($+&! ,! %*,)/--,! 6/! -/! ;,*($*! R9! %$*;2)2%$(;/!!

%+/(,!/9!R9$!),9R(26$6/!6/!%*^;2)$!/(<,+</!6,2-!;2%,-!6/!%*,6R34,A!,!(,<$;,&!$!

829! 6/! $%*/(6/*&! /! </;/*$(,-&! $! 829! 6/! 8$0/*! $! 9$(R;/(34,! 6$! ),9R(26$6/I! 1,!

9/-9,! ;/9%,&! ,! -R)/--,! 6/! $9:,-! ,-! 9/9:*,-! (,<,-! /! $(;2V,-! 6/%/(6/! 6$!

/</(;R$+!-R:-;2;R234,!6/!</;/*$(,-!%,*!(,<$;,-I!!

a/--/! )$-,&! $-! ;/(-g/-! (,-! %*,)/--,-! 6/! $%*/(620$V/9! -4,! 8R(6$9/(;$2-I!!

U--,!_R/*!620/*!_R/!$-!628/*/(;/-!8,*9$-!/9!_R/!</;/*$(,-!/!(,<$;,-!!/-;$:/+/)/9!

/!9$(;79!,!),(8+2;,!6/!-R$-! 26/(;26$6/-!%,6/!V/*$*!%,(;,-!6/!<2-;$!),(),**/(;/-!

-,:*/! $! %*^;2)$! /! -/R! 6/-/(<,+<29/(;,I! @/&! %,*! R9! +$6,&! ,-! (,<$;,-! %*/)2-$9!

/b/*)/*! $! %*^;2)$! /b2-;/(;/! _R/! -/! 6/-/(<,+</R! $,! +,(V,! 6,! ;/9%,! /! ;,*($*X-/!

9/9:*,-!6/!%+/(,!62*/2;,!6$!),9R(26$6/&!%,*!,R;*,!+$6,&!/+/-!;79!$!%/*-%/);2<$!6/!

/-;$:/+/)/*!$!-R$!%*W%*2$!26/(;26$6/!8R;R*$I!!
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./-9,!_R$(6,!,-!$%*/(620/-!-4,!-Rd/2;,-!%$--2<,-&!,!$%*/(620$6,!(R()$!f!

-29%+/-9/(;/! R9$! _R/-;4,! 6/! ;*$(-92--4,! 6,! ),(T/)29/(;,! ,R! $! $_R2-234,! 6/!

T$:2+26$6/&! %,2-! $! 26/(;26$6/! /! $! $%*/(620$V/9! -4,! ),(-/_R7()2$-! 6$! %*^;2)$! /!

8$0/9!%$*;/!6,!9/-9,!8/(j9/(,I!!

K-! */)f9X)T/V$6,-! ;*$0/9! ),(8+2;,-! %,*! )$R-$! 6/! -R$-! %/*-%/);2<$-I! 1!

),()/--4,! 6/! %$*;2)2%$34,! +/V=;29$! %$*$! ,-! */)f9X)T/V$6,-! ),9! -/R-! %*W%*2,-!

%,(;,-!6/!<2-;$! 2(;*,6R0!/9!_R$+_R/*!),9R(26$6/!6/!%*^;2)$! ;,6$-!$-! ;/(-g/-!6$!

),(;*$6234,! 6$! ),(;2(R26$6/! /! 6,! 6/-+,)$9/(;,I! Z-;/-! %,6/9! -/*! -2+/()2$6,-&!

/9:,*$!(4,!/b;2(;,-&!%/+$-!628/*/(3$-!6/!%,6/*!/(;*/!</;/*$(,-!/!(,<$;,-I!Q"1cZ!/!

iZaYZ\&!GppGS!!

�! 29%,*;$(;/! 8*2-$*!_R/!,! ),(T/)29/(;,!$6_R2*26,!%,*!R9!$%*/(620!(4,!f!

$_R/+/!6/;26,!%/+,-!9/-;*/-&!/!-29!,!),(T/)29/(;,!),(-;*R=6,!),+/;2<$9/(;/!%/+$!

),9R(26$6/! 6/! %*^;2)$! $;*$<f-! 6,! ),(T/)29/(;,&! 6$-! %*^;2)$-&! 6$! $6/-4,! /! 6$!

%$*;2)2%$34,! 6/! -/R-!9/9:*,-I! ! Z(;*/;$(;,&! $! 8,*9$! /9! _R/! ,! $)/--,! +/V=;29,! f!

V$*$(;26,!%$*$! $%*/(620/-! 6/%/(6/!6$-! )$*$);/*=-;2)$-! 6$! 62<2-4,!6,! ;*$:$+T,!(,!

9/2,! -,)2$+! /9! _R/! $! ),9R(26$6/! 6/! %*^;2)$! /-;^! +,)$+20$6$I! K! $)/--,! $! /--/!

),(T/)29/(;,&!$!$6/-4,!/!%$*;2)2%$34,!6/%/(6/9!6,-!9/9:*,-!/!6/!-R$-!*/+$3g/-!

6/(;*,!6$-! ),9R(26$6/-!6/!%*^;2)$I! L,*;$(;,&! $! $%*/(620$V/9!/-;^! */+$)2,($6$! $!

$6/-4,!5!),9R(26$6/&!/!(4,!$!R9!2(62<=6R,!Q"1cZ!/!iZaYZ\&!GppGSI!!

a$!LL"&!,!%$%/+!9$2-! 29%,*;$(;/!6,!9/-;*/!/-;^! +2V$6,!5! +/V2;2926$6/!6$-!

$;2<26$6/-!6,-!$%*/(620/-!/!(4,!$,!/(-2(,&!%,2-!$!$%*/(620$V/9!f!),(-/_R7()2$!6$!

%$*;2)2%$34,! -,)2$+! /! (4,! 6/! R9$! $34,! 2(;/()2,($+! 6/! /(-2($*I! L/+,! ),(;*^*2,&! ,!

,+T$*!T2/*^*_R2),!6,!9/-;*/!($!%,-;R*$!6/!/(-2(,!2(6R0!,!$%*/(620!$!),9/;/*!/**,-!

$,-! ,+T,-! 6,-! /b%/*;&! -R8,)$(6,! -R$! %$*;2)2%$34,! ($! ),9R(26$6/! 6/! %*^;2)$I! 1!
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_R/-;4,! -,:*/! ,! R-,! 6$! +2(VR$V/9! f! ),(-,($(;/! ),9! ,! $*VR9/(;,! 6/! _R/! $!

2(-;*R34,!626^;2)$! )*2$! %*^;2)$-! 2(6/-/d$6$-I!K! ),(8+2;,! 6/),**/!6,! 8$;,!6/!_R/!T^!

R9$!628/*/(3$!/(;*/! 8$+$*!6)2/-!R9$!%*^;2)$!,R! 8$+$*!6/!+-$3/)"6/+$D!1--29&!,!R-,!

626^;2),!6$!+2(VR$V/9!(4,!f!/9!-2!,!62-)R*-,!6$!%*^;2)$I!L$*$!,-!*/)f9X)T/V$6,-&!,!

,:d/;2<,! f!(4,!$%*/(6/*! ),9!$! ),(</*-$! /! -29!$%*/(6/*! $! 8$+$*! ),9,!R9$! )T$</!

%$*$!$!%$*;2)2%$34,!%/*28f*2)$!+/V=;29$!Q"1cZ!/!iZaYZ\&!GppGSI!

Z9! R9$! */+/2;R*$! 6$! ;/,*2$! -W)2,! T2-;W*2)$&! ,-! $R;,*/-! 6$! $%*/(620$V/9!

-2;R$6$!$--R9/9!R9!)$*^;/*!),+/;2<2-;$!%$*$!$!0,($!%*,b29$+!6/!6/-/(<,+<29/(;,I"

a/--$!%/*-%/);2<$&!$!$%*/(620$V/9!f!%/(-$6$!),9,!R9$!%*,6R34,!T2-;W*2)$&!

6/!;*$(-8,*9$34,!/!9R6$(3$!6/!%/--,$-!,(6/!$!),9%*//(-4,!/!$!/b%/*27()2$!/-;4,!

/9! ),(-;$(;/! 2(;/*$34,! X! 9R;R$9/(;/! ),(-;2;R;2<$-I! L,*;$(;,&! $%*/(6/*! (4,! f!

$%/($-! R9$! ),(6234,! %$*$! $6/-4,&! 9$-! R9$! 8,*9$! 6/! /<,+R34,! -,)2$+I! 1-!

26/(;26$6/-!-4,!),()/:26$-!$!+,(V,!%*$0,&!$;*$<f-!6/!*/+$3g/-!/(;*/!%/--,$-!/!-/R-!

+RV$*/-! /! %$*;2)2%$3g/-! /9! ),9R(26$6/-! 6/! %*^;2)$I! U--,! 29%+2)$! 6/2b$*! ;*$3,-!

T2-;W*2),-!6/!$*;/8$;,-!X!8=-2),-&!+2(VR=-;2),-!/!-29:W+2),-!X!/!6$-!/-;*R;R*$-!-,)2$2-&!

_R/!),(-;2;R/9!/!*/),(-;*R34,!6$!%*^;2)$!$,!+,(V,!6,!;/9%,I!!

1--29&! $! %$*;2)2%$34,!($! %*^;2)$! )R+;R*$+! /9!_R$+_R/*! ),(T/)29/(;,! f! R9!

%*2()=%2,! /%2-;/9,+WV2),! 6$! $%*/(620$V/9I! L$*$! -/! ;,*($*! R9!9/9:*,! %+/(,! 6/!

R9$!),9R(26$6/!6/!%*^;2)$!f!%*/)2-,!;/*!$)/--,!$!R9$!$9%+$!V$9$!6/!$;2<26$6/!/9!

)R*-,&!</;/*$(,-&!/!,R;*,-!9/9:*,-!6$!),9R(26$6/&!%$*$!2(8,*9$3g/-&!*/)R*-,-!/!

,%,*;R(26$6/-!6/!%$*;2)2%$34,I!P,*($*X-/!R9!%$*;2)2%$(;/!%+/(,!)/*;$9/(;/!2()+R2!

/(<,+<29/(;,! ),9! $-! ;/)(,+,V2$-! 6/! %*^;2)$! 62^*2$&! :/9! ),9,! %$*;2)2%$*! ($-!

*/+$3g/-! -,)2$2-&! %*,)/--,-! 6/! %*,6R34,&! /! ,R;*$-! $;2<26$6/-! 6$! ),9R(26$6/! 6/!

%*^;2)$I!1--29&!),9%*//(6/*!$!;/)(,+,V2$!6/!%*^;2)$!f!9$2-!6,!_R/!$%*/(6/*!$!R-$*!
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$-! 8/**$9/(;$-&! f! R9$! 9$(/2*$! 6/! -/! ),(/);$*! ),9! $! T2-;W*2$! 6$! %*^;2)$! /! 6/!

%$*;2)2%$*!9$2-!62*/;$9/(;/!($!<26$!)R+;R*$+I!

1! LL"! f! R9$! 8,*9$! )$*$);/*=-;2)$! 2(2)2$+! 6/! $6/-4,! 6/! ;$+! ),9R(26$6/I!

1)/2;$34,! /! 2(;/*$34,! ),9! %*,82--2,($2-! */),(T/)26,-! ;,*($9! ,! $%*/(620$6,!

+/V=;29,I! Z(;*/;$(;,&! f! 29%,*;$(;/! 8*2-$*! _R/! $! %,-234,! %/*28f*2)$! */_R/*! 9/(,-!

/b2V7()2$-! 6/! ;/9%,&! /-8,*3,! /! */-%,(-$:2+26$6/! ),9! ,! ;*$:$+T,! 6,! _R/! %$*$! ,-!

%$*;2)2%$(;/-! %+/(,-I! 1-! ;$*/8$-! 6/! R9! */)f9X)T/V$6,! -4,! )R*;$-! /! -29%+/-&! ,-!

)R-;,-!6,-!/**,-!-4,!%/_R/(,-!/!,!$%*/(620!;/9!%,R)$!*/-%,(-$:2+26$6/!%$*$!),9!$!

$;2<26$6/!),9,!R9!;,6,I!P,6$<2$&!9,</*X-/!%$*$!R9$!%$*;2)2%$34,!%+/($!($!%*^;2)$!

(4,!/(<,+</!$%/($-!R9!),9%*,92--,!9$2,*!6/!;/9%,&!/-8,*3,!/!*/-%,(-$:2+26$6/-&!

9$2-!_R/!2--,&!29%+2)$!R9!)*/-)/(;/!-/(;29/(;,!6/!26/(;26$6/!),9,!R9!%*$;2)$(;/!

%+/(,I!

KR;*,!$-%/);,!$!-/*!)2;$6,!620!*/-%/2;,!$,!8$;,!6/!_R/!$!</+,)26$6/!),9!_R/!

,!),(T/)29/(;,!f!%$--$6,!/(;*/!,-!%$*/-!f!%*,%,*)2,($+!5!($;R*/0$!*/+$)2,($+!6$!

$%*/(620$V/9I! U--,! 29%+2)$! _R/! $! /82)^)2$! 6$! )2*)R+$34,! 6$! 2(8,*9$34,! /(;*/! ,-!

),+/V$-! -RV/*/!_R/! -/! /(V$d$*! /9!R9$!%*^;2)$! f! R9$! %)$+#'()! %$*$! $! /82)^)2$! 6$!

$%*/(620$V/9I!

a$! LL"&! f! ($;R*$+! ! R9! )R**=)R+,! 6/! $%*/(620$V/9! ),9,! R9! )$9%,! 6/!

*/)R*-,-!($!%*^;2)$!),;262$($&!<2-;,&!%*2()2%$+9/(;/&!6$!%/*-%/);2<$!6,-!$%*/(620/-I!

B9! )R**=)R+,! 6/! $%*/(620$V/9! f! /--/()2$+9/(;/! -2;R$6,! (,! ),(;/b;,! 6$!

),9R(26$6/I! U--,!(4,!f!$+V,!_R/!%,6/!-/*!),(-26/*$6,! 2-,+$6$9/(;/&!9$(2%R+$6,!

/9!;/*9,-!626^;2),-!/!$*:2;*^*2,-&!,R!$($+2-$6,!%$*$!$+f9!6$-!*/+$3g/-!-,)2$2-!_R/!

9,+6$9!$!%$*;2)2%$34,!%/*28f*2)$!+/V=;29$I!!!
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1!LL"!/-;^!/9!R9!),(;/b;,!6/!R9!/-;$6,!),(-;$(;/!6/!9,<29/(;,&!%,2-!$!

9R6$(3$! f! R9! ),()/2;,! 8R(6$9/(;$+! 6/! R9$! ),9R(26$6/! 6/! %*^;2)$I! 1--29&! ,!

),()/2;,!6/!%$*;2)2%$34,!%/*28f*2)$! +/V=;29$!,:;f9!,! -/R!-2V(282)$6,&!(4,!/9!R9$!

6/82(234,! ),()2-$! 6/! -R$-! 8*,(;/2*$-&! 9$-! /9! -R$-! 9k+;2%+$-! 2(;/*),(/bg/-&!

;/,*2)$9/(;/!V/*$6,*$-!),9!%/--,$-&!$;2<26$6/-&!),(T/)29/(;,!/!9R(6,I!

K! -$:/*! f! 2(/*/(;/! $,! )*/-)29/(;,! /! ;*$(-8,*9$34,! 6/! 26/(;26$6/-! /!

+,)$+20$X-/!($-!*/+$3g/-!/(;*/!,-!%$*;2)2%$(;/-!),9!$!%*^;2)$&!,-!$*;/8$;,-!6$!%*^;2)$&!

/!$!,*V$(20$34,!-,)2$+!6$-!),9R(26$6/-!6/!%*^;2)$I!

C$0/(6,! R9$! $($+,V2$! -,:*/! ,-! -$:/*/-! 6,)/(;/-! 6/-)*2;,-! %,*! P$*628!

QEFFFS&! $! LL"! /9! ),9R(26$6/-! 6/! %*^;2)$! ),9,! 8,*9$! 6/! %*^;2)$! -,)2$+! /&!

),(-/_R/(;/9/(;/&!),(6234,!6$!$%*/(620$V/9&!%,6/!-/*!<2-;$!(,-! ;*7-!9,9/(;,-!

)2;$6,-!%/+,!$R;,*I!Z(_R$(;,!/-;R6$(;/-!6$!/6R)$34,!:^-2)$&!,-!8R;R*,-!%*,8/--,*/-!

%$*;2)2%$9! 6$! ),9R(26$6/! /-),+$*! ($! _R$+26$6/! 6/! $+R(,-! 9/*VR+T$6,-! ($-!

%*^;2)$-! 62-)/(;/-I! B9$! </0! ($! $)$6/92$&! $V,*$! +2)/()2$(6,-&! ! ,-! 2(2)2$(;/-! 5!

6,)7()2$&! 8$0/9! %$*;/! 6/! ,R;*$! ),9R(26$6/! )Rd$! %*^;2)$! -,)2$+! d^! ;*$0! /9! -/R-!

,:d/;2<,-! $! %,;/()2$+26$6/! 6,! ,82)2,! 6/! -/*! %*,8/--,*I! C2($+9/(;/&! R9$! </0!

),()+R=6$!$! 8,*9$34,! 2(2)2$+&!,!%*,8/--,*!92V*$!%$*$!R9$!;/*)/2*$!),9R(26$6/!6/!

%*^;2)$! 8,*9$6$! %,*! %*,8/--,*/-! /9! -/*<23,&! $V,*$! ),+/V$-! 6/! ;*$:$+T,&! ,-! _R$2-!

),9%$*;2+T$9!6$!*/),(-;*R34,!6$!26/(;26$6/!6,!9$2-!(,<,!6,)/(;/I!!

Z--$-! ),(-;*R3g/-! 6/! -$:/*/-! %*,82--2,($2-! 6,)/(;/-! (,-! 9,;2<$*$9! $!

29$V2($*! ),9,! -/*2$! $! 62(e92)$! 6/! %$*;2)2%$34,! -,)2$+! /9! R9$! ),9R(26$6/! 6/!

%*^;2)$!),9%,-;$!%,*!+2)/()2$(6,-!/!%*,8/--,*/-!/9!-/*<23,&!;$+!),9,&!%*/<2-;,!(,!

%*,:+/9$!6/!%/-_R2-$!6/-;$!;/-/I!!

!
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@]g]g!*!DODJNVMWSK!FG!LKJKFSNOK!FK!KLJDMFSiKNDO!WGTK[GJKISXK!

N2-)R;2*! R9! 9,6/+,! 6/! 8,*9$34,! ,(6/! $! $%*/(620$V/9! 29%+2)$! $!

%$*;2)2%$34,!-,)2$+!%*/--R%g/!,!6/:$;/!6/!),()/2;,-!6/!),+$:,*$34,!/!),,%/*$34,&!

-,:*/;R6,!$!%$*;2*!6$!9/62$34,!6$-! )T$9$6$-! u;/)(,+,V2$-! ),+$:,*$;2<$-vI!L$*$!$!

),9%*//(-4,! 6/-;/! ;2%,! 6/! $%*/(620$V/9&! %$*/)/X(,-! 2(;/*/--$(;/! 8$0/*! R9$!

$:,*6$V/9! 6,-! ),()/2;,-! 6/! ),,%/*$34,! /! 6/! ),+$:,*$34,&! R9$! </0! _R/! -4,!

8R(6$9/(;$2-!%$*$!$!!62-)R--4,!6/!R9$!8,*9$34,!%*,82--2,($+!),+$:,*$;2<$I!!

1! $%*/(620$V/9! ),9,!%$*;2)2%$34,! -,)2$+! 29%+2)$&! ;$9:f9&! ,! ),(<=<2,! /9!

),9R(26$6/&! -/d$! /+$! 6/! _R/! ;2%,! 8,*I! a/-;/! -/(;26,&! f! 29%,*;$(;/! $:,*6$*! $-!

62(e92)$-!6/!8R()2,($9/(;,!6/--$-!),9R(26$6/-&!%$*$!),9%*//(6/*9,-!),9,!-/!

64,!,-!%*,)/--,-!),+$:,*$;2<,-!_R/!$-!-R%,*;$9I!Z-;$!),9%*//(-4,!f!8R(6$9/(;$+!

%$*$! $! 2(;/*%*/;$34,! /! $(^+2-/! 6,! 6/-/(<,+<29/(;,! %*,82--2,($+! 6,)/(;/! /9!

),9R(26$6/-!-R%,*;$6$-!%/+$-!!;/)(,+,V2$-!6$!2(8,*9$34,!/!),9R(2)$34,I!!

O,9,!(,-!$82*9$!./2*2(T,-!QEFFqS&!$!),+$:,*$34,!/!$-!),9R(26$6/-!<2*;R$2-!

),9! -R%,*;/! 6$! ;/)(,+,V2$&! */%*/-/(;$9! ,! V/*9/! 6/! R9$! </*6$6/2*$! */<,+R34,!

)R+;R*$+I! 1-! */6/-! -,)2$2-&! %,*! /b/9%+,&! %,;/()2$+20$*$9! $! 2(8*$/-;*R;R*$!

),9R(2)$)2,($+! (/)/--^*2$&! $;*$<f-! 6$! _R$+! f! %,--=</+! 29%+/9/(;$*! 628/*/(;/-! /!

)*2$;2<,-!9,6/+,-!%/6$VWV2),-I!L$*$!N2$-!QEFFHS&!,!%,;/()2$+!6$!*/6/!/-;^&!$--29&!($!

-R$! )$%$)26$6/! %$*$! %*,9,</*! ,! %*,)/--,! 6/! 2(,<$34,! /! ),+$:,*$34,! 6/!

),9R(26$6/-!)$1#$-D"KR!-/d$&!,!6/-/(<,+<29/(;,!6$-!*/6/-!%*,%2)2,R!$!),(-;*R34,!

6,-!$+2)/*)/-!%$*$!R9$!(,<$!)R+;R*$!),+$:,*$;2<$&!$!_R$+!%,6/*^!-/*!;*$6R026$!/9!

/8/2;,-!/6R)$;2<,-!),()*/;,-&!*/(,<$(6,!,-!-2-;/9$-!/6R)$;2<,-!/!6/!8,*9$34,I!

Y*,-! QEFFHS! $%,(;$! ($! +2;/*$;R*$! _R/! ,-! /-;R6,-! -,:*/! $%*/(620$V/9!

),+$:,*$;2<$!$R9/(;$9!V*$6$;2<$9/(;/A!!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

qJ!

L/-_R2-$!-,:*/!/b%/*27()2$-&!),(623g/-!6/!R-,&! ;2%,-!6/! 2(;/*$34,&!(4,!-W!
-4,!/+/<$6,-!Q/9!;/*9,-!_R$(;2;$;2<,-S&!9$-!$%,(;$9!%$*$!$-%/);,-!9R2;,!
8R(6$9/(;$2-! 6,! %*,)/--,! /6R)$;2<,&! 6/!9,6,! _R/! /-;4,! 62$(;/! 6/! R9$!
^*/$!6/!V*$(6/!2(;/*/--/!6/!%/-_R2-$!/!6/-/(<,+<29/(;,I!QY\K@&!EFFH)&!%I!
ESI!

!

K! )*/-)/(;/! */),(T/)29/(;,! 6/-;$! ;/9^;2)$! ;/9! +/<$6,! 9R2;,-! $R;,*/-! $!

8$+$*! (R9$! 9R6$(3$! %$*$62V9^;2)$&! _R/! V2*$! /9! ;,*(,! 6/! R9! %$*$62V9$!

),+$:,*$;2<,&!;$+!),9,!*/8/*/![$*$-29!A!

1! ),(</*V7()2$! 6$! */<,+R34,! 6$! */6/! 6/! ),9%R;$6,*/-! ),9! 9R6$(3$-!
-,)2$2-! /! /),(j92)$-! %*,8R(6$-! +/<,R! $! R9$! ;*$(-8,*9$34,! 6$! /6R)$34,!
/9! ;,6,-! ,-! (=</2-I! K! (,<,! %$*$62V9$! 6/! $%*/(620$V/9! /9! */6/!
),+$:,*$;2<$! f! /<26/(;/! (,-! (,<,-! 9,6,-! 6/! )R*-,-! _R/! /-;4,! -/(6,!
,8/*/)26,-&! (,-! %*2()=%2,-! /6R)$)2,($2-! _R/! /9,+6R*$9! $-! ,8/*;$-!
/6R)$;2<$-&! ,-! (,<,-! $;*2:R;,-! _R/! 9,+6$9! ;$(;,! $-! %/6$V,V2$-! /! ,-!
$9:2/(;/-! _R/! ,-! -R%,*;$9! /! (,-! (,<,-! */-R+;$6,-! 6,-! %*,)/--,-!
/6R)$)2,($2-I!Q[1\1@U.&!EFFF&!%I!JpSI!

!

1! ),+$:,*$34,! f! $%,(;$6$!%,*! $+VR(-! $R;,*/-! ),9,!%,(;,-!6/! /9/*V7()2$!!

6/!R9!%$*$62V9$!%/6$VWV2),I!!O,9,!*/--$+;$9![/(*2!/!LR6/+n,!QEFFESA!

L/-_R2-$! */+$)2,($6$! $,! %$*$62V9$! ),+$:,*$;2<,&! ;/9! ;,6$-! $-!
)$*$);/*=-;2)$-! 6/! R9! %$*$62V9$! /9/*V/(;/&! ,R! -/d$&! ;/(;$! 6/82(2*!
),()/2;,-X)T$</&!%$*$!6/82(2*!,-!+292;/-!6,!,:d/;,!/9!/-;R6,&!%$*$!6/82(2*!$!
^*/$! /9! */+$34,! $,-! )$9%,-! 62-)2%+2($*/-! /! ! /(),(;*$*! 9/;,6,+,V2$-!
$%*,%*2$6$-!Q[Za\U!/!LB"NZ|K&!EFFE&!%I!EFS!

!

! L,*;$(;,&! $%/-$*! 6/! <^*2$-! ;/,*2$-! 6$! $%*/(620$V/9&! ;$2-! ),9,! $! -W)2,!

T2-;W*2)$! /! $! $%*/(620$V/9! -2;R$6$&! d^! )2;$6$-! $_R2&! $+VR(-! $R;,*/-! 6/8/(6/9! $!

/9/*V7()2$!6/!R9!(,<,!%$*$62V9$!%$*$!$!$%*/(620$V/9!),+$:,*$;2<$I!!

Y$**2-,(!/!1(6/*-,(!QEFFJS&!%,*!/b/9%+,&!$%,(;$9!%$*$!$!(/)/--26$6/!R9$!

(,<$! %/*-%/);2<$! 6/! $%*/(620$V/9&! 6/82(26$! ),9,! u),(-;*R;2<2-9,! ),,%/*$;2<,v&!

,(6/!T^!R9!*/),(T/)29/(;,!6$! 2(8+R7()2$!6$!-,)2/6$6/!($!),(-;*R34,!%/--,$+!6/!

-2V(282)$6,-I!
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'^!|,-)T9$(!QGppqS!6/-)*/</!$!$%*/(620$V/9!),+$:,*$;2<$!-R%,*;$6$!%/+$-!

;/)(,+,V2$-!),9,!R9!%$*$62V9$!/9!8,*9$34,&!,(6/!$-! 8/**$9/(;$-!),+$:,*$;2<$-!

8R()2,($9!),9,!9/62$6,*$-!6,-!%*,)/--,-!6/!$%*/(620$V/9!-,)2,)R+;R*$+I!

U(6/%/(6/(;/9/(;/!6/! -/! ;*$;$*!6/!R9$!/<,+R34,!,R!6/!R9$! */<,+R34,&! ,!

_R/! 62-%,9,-&! $;R$+9/(;/&! -4,! ,%,*;R(26$6/! 6/! $%*/(6/*! 9$2-&! 9/+T,*&!

628/*/(;/9/(;/!/!6/!8,*9$!62</*-282)$6$I!!

Z9:,*$! ,-! ),()/2;,-! 6/! ),+$:,*$34,! /! ),,%/*$34,! $%$*/3$9! ),9,!

-2(j(29,-!(,!62)2,(^*2,-!6$!+=(VR$!%,*;RVR/-$&!$!62-;2(34,!/(;*/!$9:,-!%$--,R!!$!

-/*!(/)/--^*2$&!(,!)$9%,!/6R)$;2<,&!5!9/626$!_R/!8,*$9!$<$(3$(6,!$-!$(^+2-/-!6$!

$%*/(620$V/9!/9!*/6/I!O,(;R6,&!/b2-;/9!$2(6$!$R;,*/-!_R/!8$+$9!2(62-;2(;$9/(;/!

6/!),,%/*$34,!/!),+$:,*$34,!%$*$!6/-2V($*!%*,)/--,-!6/!;*$:$+T,!/9!V*R%,I!!

1%/-$*! 6/! 9R2;$-! 6/82(23g/-&! T^! R9! )/*;,! ),(-/(-,! ($-! 62-;2(3g/-! 8/2;$-!

-,:*/!,!),()/2;,!6/!),,%/*$34,!/!),+$:,*$34,I!

N2++/(:,RV!-3"&1D"QGppqS!6/82(/9!;*$:$+T,!),,%/*$;2<,!),9,!-/(6,!:$-/$6,!

(R9$! 62<2-4,! 6,! ;*$:$+T,&! ($! _R$+! )$6$! %/--,$! f! */-%,(-^</+! %,*! R9$! %$*;/! 6$!

*/-,+R34,! 6/! R9! %*,:+/9$I! L$*$! ,-! 9/-9,-! $R;,*/-&! $! ),+$:,*$34,! 29%+2)$! R9!

/(<,+<29/(;,! 9k;R,! 6,-! %$*;2)2%$(;/-&! (R9! /-8,*3,! ),,*6/($6,! %/+$! */-,+R34,!

),(dR(;$! 6/! R9! %*,:+/9$I! K-! 9/-9,-! $R;,*/-! 6/-;$)$9! _R/&! ($! ),,%/*$34,&! $!

$;2<26$6/! f! 6/),9%,-;$! /9! ;$*/8$-! 2(6/%/(6/(;/-! /! $! ),,*6/($34,! f! $%/($-!

(/)/--^*2$! (,! 9,9/(;,! 6/! $V*/V$*! ,-! */-R+;$6,-! %$*)2$2-I! a$! ),+$:,*$34,&! ,-!

%*,)/--,-! ),V(2;2<,-! %,6/9! -/*! 62<2626,-! /9! %$*;/-! 2(;/*6/%/(6/(;/-&! 9$-! $!

$;2<26$6/! f! -2()*,(20$6$! /! ),,*6/($6$! 6/! 9$(/2*$! $! ),(-;*R2*! /! 9$(;/*! R9$!

),()/%34,!%$*;2+T$6$!6,!%*,:+/9$I!
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L$*$!N/$R6/+2(!/!a$R+;! QEFF]S&!$!$;2<26$6/!),+$:,*$;2<$!-/!),(82VR*$!),9,!

R9$!/-;*$;fV2$!6/!$%*/(620$V/9!,(6/!R9!%/_R/(,!V*R%,!6/! 8,*9$(6,-! ;*$:$+T$!

%$*$!$;2(V2*!R9!829!),9R9I!Z9!),(;*$%$*;26$!$,!;*$:$+T,!),,%/*$;2<,&!,-!$R;,*/-!

-$+2/(;$9!_R/!$!$%*/(620$V/9!),+$:,*$;2<$!(4,!-/!:$-/2$!($!*/%$*;234,!6/!;$*/8$-&!

9$-!(,!;*$:$+T,!),(dR(;,!6,-!9/9:*,-!%$*$!$!-R$!*/$+20$34,I!

Z9!,R;*$! +/2;R*$&! "/<$(! QEFFHS!62-)R;/!,! ;*$:$+T,! ),+$:,*$;2<,! ),9,!R9$!

9,6$+26$6/!6/!$34,!_R/!R+;*$%$--$!$!$34,!2(62<26R$+!/! 2(-)*/</X-/!/b%+2)2;$9/(;/!

(R9$!62(e92)$!6/!;*$:$+T,!),+/;2<,I!U--,!%*/--R%g/!$!$;2<26$6/!),+$:,*$;2<$!),9,!

,!*/-R+;$6,!6/!R9$!%*^;2)$!-,)2$+!,(6/!<^*2,-!$V/(;/-!;*$:$+T$9!%/+,!9/-9,I!

Z-;/! 9/-9,! $R;,*! $2(6$! 6/-;$)$! $! 628/*/(3$! /(;*/! ! ),+$:,*$34,! /!

),,%/*$34,A!

�! 29%,*;$(;/!(4,! ),(8R(62*&! ),9,!f! 8*/_R/(;/9/(;/!,! )$-,&! ),+$:,*$34,!
dR(;$9/(;/! ),9! $! ),,%/*$34,I! III! O,,%/*$34,! %*/--R%g/! 2(;/*/--/-! %*fX
/b2-;/(;/-! /9! R9$! $34,! ),9R9I!.$-! $! ),+$:,*$34,! /b2V/! R9$! 6/82(234,!
),+/;2<$! 6/! ,:d/;2<,-! $(;/-! 6,! 2(=)2,! 6/! _R$+_R/*! $34,! ),(dR(;$I! Q"Zc1a&!
EFFH!%I!ESI!

!

"/<$(!QEFFHS&!$2(6$!6/-;$)$!_R/!T^!6R$-!),(623g/-!%$*$!$!),+$:,*$34,A!

X 1!9,;2<$34,!),+/;2<$!%,*!R9!%*,d/;,!),9R9w!

X 1-!2(;/*$3g/-!/!$!),9R(2)$34,!-4,!%$*;2+T$6$-w!

!O,9! 2--,&! ,! ;*$:$+T,! ),+$:,*$;2<,! 29%+2)$! R9$! 8,*9$! 6/! ,*V$(20$34,!

6/+2:/*$6$&! ),9%+/b$&! _R/! -/! ),(-;*W2! ($! 2(;/+2V7()2$! 6$! $34,&! $! 829! 6/! */$+20$*!

/()$6/$9/(;,-! 6/! $;2<26$6/-! _R/! 29%+2)$9! ,! /(<,+<29/(;,! 6/! <^*2,-! $;,*/-!

,%/*$(6,! /9! */6/I! a/-;/! /9%*//(629/(;,&! $! 9,;2<$34,&! $! ),9R(2)$34,! /! $!

2(;/*$34,!/-;4,!(,!)/*(/!6/!R9!;*$:$+T,!),+$:,*$;2<,!/82)$0!Q"Zc1a&!EFFHSI!N/(;*,!
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6/--$-! ),(623g/-&! f! (/)/--^*2,! 2(;/V*$*! ),9%/;7()2$-! 2(62<26R$2-! /! ),+/;2<$-! ($!

%/*-%/);2<$!6/!6/-2V($*!R9$!u),9%/;7()2$!),+$:,*$;2<$vI!

C2($+9/(;/&! $%,(;$9,-!%$*$! $! ,%2(24,!6/![/(*2! /! "R(6V*/(XO$l,+! QGpprS&!

_R/! ),+,)$9! $! 8,*9$34,! ),+$:,*$;2<$! ),9,! R9! 9,6,! 6/! $%*/(6/*! _R/! <2-$! $!

),(-;*R34,!%*,V*/--2<$!6,-!),(T/)29/(;,-I!a$! +/2;R*$!6/--/-!$R;,*/-&! $!6/82(234,!

6/!$%*/(620$V/9!),+$:,*$;2<$!%,6/!-/*!6/-)*2;$!6$!-/VR2(;/!8,*9$A!!

1!$%*/(620$V/9!),+$:,*$;2<$!%*,%g/!R9$!$:,*6$V/9!$;2<$!/!)/(;*$6$!(,!
$+R(,&!_R/!$),(;/)/!/9!R9!$9:2/(;/!,(6/!/+/!%,--$!/b%*/--$*!-R$-!26/2$-&!
$*;2)R+$*!%/(-$9/(;,-!6/-/(<,+</*!-R$-!%*W%*2$-!*/%*/-/(;$3g/-&!/+$:,*$*!
$-! -R$-! /-;*R;R*$-! ),V(2;2<$-! /! 8$0/*! R9$! <$+26$34,! -,)2$+! 6/! (,<,-!
),(T/)29/(;,-I!

Z-;$! $:,*6$V/9! $6,;$! R9! %*,d/;,! _R/! */),(T/)/! $-! 629/(-g/-!!
2(62<26R$2-! /! ),+/;2<$-! 6/! $%*/(620$V/9! _R/! 2()/(;2<$9! $! 2(;/*$34,! /!
),V(234,!_R/!,%/*$!62-;*2:R=6$-!(,! $9:2/(;/I!K! V*R%,&!(4,!9$2-!,!k(2),!
),9%,(/(;/! /--/()2$+! 6,! 6/-2V(! ),+$:,*$;2<,&! 6/-/9%/(T$! R9! %$%/+! 6/!
$%,2,!/!9,;2<$34,&!),(;*2:R2!%$*$!)$6$!$+R(,!/!),9%$*;2+T$6,!R9!,:d/;2<,!
),9R9I!

1!),+$:,*$34,!f!%,--2:2+2;$6$!%/+$!),9R(2)$34,!/(;*/!,-!$+R(,-&!$;*$<f-!6$!
),,*6/($34,!6/!-R$-!$3g/-!/!$;*$<f-!6,!/(V$d$9/(;,!6/!)$6$!9/9:*,!6,!
V*R%,!Q[Za\{!/!"BaNY\ZaXO1{K"&!Gppr!%I!EHS!

!

a/-;$!%/*-%/);2<$&!$!$;2<26$6/!),+$:,*$;2<$!f&!$(;/-!6/!9$2-!($6$&!<,+R(;^*2$&!

/! $%/+$X-/!%$*$! $! $R;,(,92$!($! 2(;/V*$34,!6/!%*,)/--,-!6/! ;*$:$+T,! 2(62<26R$+! /!

),+/;2<,I!�!R9!%*,)/--,!9$2-!6/9,)*^;2),!6,!_R/!$!),,%/*$34,&!),()/6/(6,!9$2-!

%,6/*!$,!8,*9$(6,&!(R9!)+29$!6/!*/-%,(-$:2+26$6/!/!$R;,(,92$I!a$!),+$:,*$34,&!$!

7(8$-/!f!),+,)$6$!($!*/$+20$34,!6$!;$*/8$!%/+,!8,*9$(6,&!%,6/(6,!R;2+20$*!,!V*R%,!

),9,! */)R*-,I! a$! ),,%/*$34,&! $! 7(8$-/! */)$2! ($! */$+20$34,! 6$! ;$*/8$! %/+,! V*R%,&!

:$-/$6$!($-!-R:!;$*/8$-!6/!)$6$!8,*9$(6,I!

a$!;$:/+$!G&!/--/-!9/-9,-!$R;,*/-!$%*/-/(;$9!$-!-/VR2(;/-!62-;2(3g/-!/(;*/!

,-!),()/2;,-!6/!$%*/(620$V/9!),,%/*$;2<$!/!$%*/(620$V/9!),+$:,*$;2<$&!:$-/$(6,X

-/!/9!<^*2,-!/+/9/(;,-!628/*/()2$6,*/-I!

!
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/K[DTK!B!!5!9GOLKJKQRG!FK!KLJDMFSiKNDO!WGGLDJKISXK!D!WGTK[GJKISXK]!

%KJSeXDSE!
0DFKNPNSWKE!D!
GJNKMSiKWSGMKSE!

*LJDMFSiKNDO!9GGLDJKISXK! *LJDMFSiKNDO!9GTK[GJKISXK!

0JGLPESIG!
0DFKNPNSWG!

C$0/*!$%*/(6/*!$!9$;f*2$!
%*/-)*2;$!/!6/-/(<,+</*!$-!
T$:2+26$6/-!6/!),+$:,*$34,!

N/!$),*6,!),9!,:d/;2<,-!V/*$2-&!
$dR6$*!,!$+R(,!$!$+)$(3$*!,:d/;2<,-!/!
9/;$-!%/--,$2-!(R9$!:$-/!<,+R(;^*2$!
/!/b%+,*$;W*2$&!$dR6^X+,!$!$%*/(6/*!5!
-R$!9$(/2*$I!

0JGLPESIG!FD!
KLJDMFSiKNDO!

L*,%W-2;,!),9R9!/!29%,-;,&!
$+)$(3$6,!),+/;2<$9/(;/!$;*$<f-!
6$!*/$+20$34,!6/!$;2<26$6/-!
/-;*R;R*$6$-!/!%*fX6/;/*92($6,-I!

K:d/;2<,!),9%$*;2+T$6,!%/+,-!$+R(,-&!
9$-!/(),(;*$6,!2(62<26R$+9/(;/&!
6/%/(6/(6,!6,-!2(;/*/--/-!6/!)$6$!
R9I!

9GMIDrFG! O,(;/k6,!/!/-;*R;R*$!
$%*/-/(;$6$!%/+,!%*,8/--,*I!

Z-;*R;R*$6,!%$*$!6/-),:/*;$&!
/b%+,*$34,!/!/+$:,*$34,!%/+,!$+R(,!
-,:*/!R9$!:$-/!2(62<26R$+!/!/9!
V*R%,I!

9GMIJGTD?*HIGMG
OSK!

O,(;*,+/!/b/*)26,!%/+,!%*,8/--,*!
%$*$!-R%/*$*!$!8$+;$!6/!
$R;,(,92$I!

O,(;*,+/!%/*92;/!$,!$+R(,!6/!$),*6,!
),9!-R$!9$;R*26$6/!%$*$!2()/(;2<$*!
,!8R()2,($9/(;,!$R;j(,9,I!

(SIHKQRG!FD!
*LJDMFSiKNDO!

1%*/(620$V/9!/9!/_R2%/I!
O,(</*V/!%$*$!$!*/$+20$34,!6/!R9!
;*$:$+T,!),+/;2<,!!

1%*/(620$V/9!2(62<26R$+!9$2-!
),9%$*;2+T$6$!(,!$9:2/(;/I!B;2+20$!,!
;*$:$+T,!*/$+20$6,!/9!V*R%,-!%$*$!
$%*/(6/*I!

*ISXSFKFD!
0DFKNPNSWK!

U9%,-;$!/-;*R;R*$I!!O$92(T,!
VR2$6,!6$!/b%+,*$34,!/!6$!
6/-),:/*;$I!

Z-;*R;R*$!8+/b=</+!/!$:/*;$I!O$92(T,!
+2<*/!%$*$!$!/b%+,*$34,!/!6/-),:/*;$I!

/KJDUKE! N2-;*2:R=6$!/(;*/!,-!$%*/(620/-!
%/+,!%*,8/--,*I!

P,6,-!-4,&!)$6$!R9!5!-R$!%*W%*2$!
9$(/2*$I!@/9!/b)+R2*!$!%,--2:2+26$6/!
6/!*/$+20$*!R9$!;$*/8$!),,%/*$;2<$I!

$MIDJFDLDMFVMWSK! U(;/*6/%/(67()2$!2()/(;2<$6$I!
L*/-/(;/!/9!;,6$-!$-!8$-/-!%$*$!
;,6$-!$-!;$*/8$-!/!;,6,-!,-!%+$(,-I!

U(;/*6/%/(67()2$!/-;29R+$6$!-,:*/!,!
%+$(,!-,)2$+&!2()/(;2<$(6,!$!%$*;2+T$!
6/!*/)R*-,-!TR9$(,-!/!9$;/*2$2-I!

9GOLGESQRG!FD!
2JHLG!

N/)2-4,!6,!%*,8/--,*&!
6/%/(6/(6,!6$!-2;R$34,!/!6,!
%/*82+!6,!V*R%,I!

N/)2-4,!6,!$+R(,!/9!$),*6,!),9!,!
%*,8/--,*I!!

1JNKMSiKQRG!FG!
2JHLG!

C,*9$+&!9/;W62)$!/!-2-;/9^;2)$! U(8,*9$+!/!8+/b=</+!

0KJISWSLKQRG! K:*2V$;W*2$! c,+R(;^*2$!/!/-%,(;e(/$!
'DELGMEK[STSFKFD!
FG!+GJOKFGJ!

K*V$(20$&!-R%/*<2-2,($!/!VR2$!$!
$%*/(620$V/9I!C$)2+2;$!,!$)/--,!
$,-!*/)R*-,-I!

C$)2+2;$6,*I!C,*(/)/!$--2-;7()2$!6/!
$),*6,!$!6/9$(6$w!$(29$!,!V*R%,&!
_R$(6,!/b2-;/!R9$!(/)/--26$6/!6/!-/!
%*,(R()2$*I!�!R9!*/)R*-,!6/!/(;*/!
9R2;,-!,R;*,-I!

'DELGMEK[STSFKFD!
FG!*LJDMFSi!

\/-%,(-^</+!%/+$!;$*/8$!_R/!+T/!
8,2!),(82$6$!/!)Rd$!/b/)R34,!f!
),,*6/($6$!%/+,-!,-!,R;*,-I!

\/-%,(-^</+!%/+$!-R$!$%*/(620$V/9&!
9$-!;$9:f9!/(V$d$6,!),9!,!V*R%,I!

*XKTSKQRG! @,9$;2<$I!O/(;*$X-/!($!/_R2%/!6/!
%*,6R34,!82($+I!Y*R%,!6/!
)+$--282)$34,I!1<$+2$34,!6/!%$%f2-!
6,-!$+R(,-I!!5!9$*)T$!6,!V*R%,I!

C,*9$;2<$I!O,()/(;*$X-/!/9!
),(T/)29/(;,I!N2$V(W-;2),!6/!
/-;*$;fV2$-!9/;$),V(2;2<$-!
2(62<26R$2-!/!%*,)/--,-!6/!
$%*/(620$V/9I!1%*/)2$34,!%/+,-!
$+R(,-!6,!8R()2,($9/(;,!-W)2,X
),V(2;2<,!6,!V*R%,!Q),/-4,!/!
%*,6R;2<26$6/S!II!

+GMID_!!.&#'$!D!,"#)2'&#59*s'1,8!Bttu8!L]!gg!

!
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Z9!,R;*$!),9%$*$34,&!$!82VR*$!E!;*$0!$-!26/2$-!6/![/(*l!/!"R(6V*/(!O$l*,+!

QEFFGS!_R/!62-;2(VR/9!),+$:,*$34,!/!),,%/*$34,!+/<$(6,!/9!),(;$!$!$R;,(,92$!/!

,-!%*,)/--,-!6/!),(;*,+/!($-!$;2<26$6/-!),+/;2<$-I!!

!
!

!

!

1%/-$*! 6$! 62-;2(34,&! $-! $3g/-! ),+$:,*$;2<$-! /! ),,%/*$;2<$-! %,6/9! -/*!

$:$*)$6$-!/9!R9!%*,)/--,!9$2,*!/(_R$(;,! ;*$:$+T,! ),+/;2<,I!N/-;$! 8,*9$&! ),9,!

6/-;$)$9! [/(*2! /! "R(6V*/(XO$l*,+! QEFFGS&! R9! V*R%,! 6/! ;*$:$+T,! ),+$:,*$;2<,!

%,6/&! /9! $+VR9! 9,9/(;,&! */$+20$*! ;$*/8$-! 9$2-! ),,%/*$;2<$-&! -/! /--$! 8,*! $!

),(),*6e()2$!6,!V*R%,I!

a/--/!-/(;26,&!/9!</0!6/!,+T$*!%$*$!/-;$-!$:,*6$V/(-!6/!8,*9$!62),;j92)$-&!

f! %,--=</+! $692;2X+$-! 8$0/(6,! %$*;/! 6/! R9! ),(;=(R,&! ,(6/! /9! 6/;/*92($6,-!

9,9/(;,-! ,! ;*$:$+T,! ),+/;2<,! %,6/! $%*/-/(;$*! )$*$);/*=-;2)$-! ),,%/*$;2<$-! ,R!

),+$:,*$;2<$-I!

!

@]C *E!WGOHMSFKFDE!WGTK[GJKISXKE!!
!

1! )*2$34,! 6/! ),9R(26$6/-! 6/! $%*/(620$V/9&! $+2)/*3$6$-! ($! ),+$:,*$34,&!

;/9!-26,!R9$!8,*9$!6/!;/(;$*!;*$(-8,*9$*!$-!%*^;2)$-!6,)/(;/-!/9!R9$!8,*9$!6/!

+SNHJK!g]!'DTKQRG!DMIJD!9GGLDJKQRG!D!9GTK[GJKQRG]!
p.&#'$!D!,"#)2'&#59*s'1,8!@AABq!
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2(,<$*! ),+/;2<$9/(;/&! $! 829! 6/! */8+/;2*! -,:*/! $! %*,82--4,! 6,)/(;/! Q[1\Y\Z1cZ@&!

EFF]SI! 1+VR(-! $R;,*/-! <2()R+$9! $! ),+$:,*$34,! 5-! 6/(,92($6$-! ),9R(26$6/-!

<2*;R$2-! 6/! $%*/(620$V/9&! /(;/(626$-! ),9,! /(;26$6/-! _R/! $V*R%$9! %/--,$-! /9!

;,*(,! 6/! R9$! ;/9^;2)$! /! ,:d/;2<,-! ),9R(-I! a/-;/! -/(;26,&! $! ),+$:,*$34,! %,6/!

$%*/-/(;$*X-/!),9,!R9!%*,)/--,!8$)2+2;$6,*!%$*$!$!)*2$34,!6/!),9R(26$6/-!/!),9,!

R9!9/2,!6/!%$*;2+T$!/!),(-;*R34,!6/!),(T/)29/(;,!6/(;*,!6/!R9!V*R%,I!

Z-;$! -/34,! -/! %*,%g/! $! 62-)R;2*! ,! ;*$:$+T,! ),+$:,*$;2<,! 6/(;*,! 6$-!

),9R(26$6/-!<2*;R$2-!6/!$%*/(620$V/9I!Z(;*/!/--$-!),9R(26$6/-&!/9!/-%/)2$+&!(,-!

29%,*;$! 6/-;$)$*! $! 62(e92)$! 6/! %$*;2)2%$34,! ($-! ),9R(26$6/-! 6/! %*^;2)$&! ! ),9,!

R9!6,-!/+/9/(;,-!6/!$(^+2-/-!6/--$!;/-/I!

!

@]C]B!1!IJK[KTYG!DO!WGOHMSFKFDE!XSJIHKSE!

1! $%*,%*2$34,! -,)2$+! 6$-! ;/)(,+,V2$-! 6$! 2(8,*9$34,! /! ),9R(2)$34,&! ($!

-,)2/6$6/! 6$! 2(8,*9$34,! /! -R$! */+$34,! ),9! $! %/6$V,V2$! /! $-! ),9R(26$6/-! 6/!

$%*/(620$V/9! /! $-! 8,*9$-! 6/! ;*$:$+T,! ),+/;2<,! _R/! /-;$-! %,6/9! 8$<,*/)/*&!

%$*/)/9X(,-! /+/9/(;,-! )/(;*$2-! 6/! */8+/b4,! /! %*,-%/)34,! 6,! 6/-/(<,+<29/(;,!

%*,82--2,($+!6,)/(;/!/9!$9:2/(;/-!<2*;R$2-!6/!$%*/(620$V/9!),+$:,*$;2<$I!

! O,9,!$_R2!(,-!2(;/*/--$!-$:/*!-,:*/!,-!;2%,-!6/!),9R(26$6/-&!62;$-!<2*;R$2-&!f!

29%,*;$(;/! 6/+292;$*! /--/! ;/*9,I! ! K! ),()/2;,! 6/! ),9R(26$6/! f! ),-;R9/2*$9/(;/!

R-$6,! %$*$! 6/-)*/</*! R9! ),(dR(;,! 6/! %/--,$-! /9! R9$! 6/;/*92($6$! ^*/$!

V/,V*^82)$I!P$9:f9!2()+R2!$!26/2$!6/!_R/!/--/!),(dR(;,!%,--R2!R9$!/-;*R;R*$!-,)2$+I!

U-;,!f&!/b2-;/!$+VR9!;2%,!6/!*/+$)2,($9/(;,!/(;*/!/--$-!%/--,$-I!1+f9!62--,&!%,6/!

/b2-;2*! R9! /-%=*2;,! ),9%$*;2+T$6,! /(;*/! ,-! 9/9:*,-! 6$! ),9R(26$6/! /! R9!

-/(;29/(;,!6/!%/*;/()/*!$,!V*R%,I!L$*$!L*29,!QGpprS&!,!;/*9,!),9R(26$6/!<2*;R$+!

/9/*V/! ($! $;R$+! -,)2/6$6/! 2(8,*9$;20$6$! /! -/*</! %$*$! 6/-)*/</*! $-! */+$3g/-!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

rE!

$92-;,-$-! /! =(;29$-! /! -/(-,! ),9R(2;^*2,! 6/! R9! V*R%,&!9/-9,! -/9! ),2()267()2$!

V/,V*^82)$!,R!),(;$;,!8=-2),I!

$ L$*$! s<2+$! QGprJ! $%R6! L\U.K&! GpprS&! R9$! ),9R(26$6/! $%*/-/(;$! $-!

-/VR2(;/-!)$*$);/*=-;2)$-A!

$S! R9$! )/*;$! ),(;2VR26$6/! /-%$)2$+&! _R/! %/*92;$! ),(;$;,-! 62*/;,-! /(;*/!
-/R-!9/9:*,-w!
:S! $! ),(-)27()2$! 6/! 2(;/*/--/-! ),9R(-&! _R/! %/*92;/! $,-! -/R-! 9/9:*,-!
$;2(V2*/9!,:d/;2<,-!_R/!(4,!%,6/*2$9!$+)$(3$*!-,02(T,-w!
)S!$!%$*;2)2%$34,!/9!R9$!,:*$!),9R9&!_R/!f!$!*/$+20$34,!6/--/-!,:d/;2<,-!
/!$!8,*3$!6/!),/-4,!2(;/*($!6$!),9R(26$6/I!
QscU"1&!$%R6!L\U.K&!GpprI!%!ES!
!

! K! ),(dR(;,! 6/! %/--,$-! _R/! -/! */k(/! /! 2(;/*$V/! $;*$<f-! 6/! ),(8/*7()2$-!

/+/;*j(2)$-! /b%/*29/(;$! )2*)R(-;e()2$-! /_R2<$+/(;/-! 5-! )2;$6$-! $)29$I! O,9! R9$!

%/_R/($!628/*/(3$&!,!+,)$+!6/!),(;$;,!f!,!)2:/*/-%$3,qI!

! C/*(:$)n! /! PT,9%-,(! QGppJ&! %I! oS! 6/82(/9! ),9R(26$6/-! <2*;R$2-! ),9,! $-!

u*/+$3g/-! -,)2$2-! 8,*9$6$-! (,! )2:/*/-%$3,! $;*$<f-! 6,! ),(;$;,! */%/;26,! /9! R9!

+292;/! ,R! +,)$+! /-%/)=82),! Q),9,! R9$! ),(8/*7()2$! /+/;*j(2)$S! -29:,+2)$9/(;/!

6/+2(/$6,!%,*!;W%2),!,R!2(;/*/--/vI!L$*$!/+/-&!,-!62</*-,-!2(62<=6R,-!*/k(/9X-/!%,*!

R9!-/(-,!),9R9&!/!(4,!%,*!9/*$!$V*/V$34,!V/,V*^82)$I!

! \T/2(V,+6! QGpp]&! $%R6! L\U.K&! GpprS! /(;/(6/! ),9R(26$6/-! <2*;R$2-! ),9,!

$V*/V$3g/-! -,)2$2-! _R/! /9/*V/9! ($! U(;/*(/;! _R$(6,! R9! (k9/*,! 6/! %/--,$-!

),(6R0!62-)R--g/-!%k:+2)$-!%,*!R9!;/9%,!6/;/*92($6,&!),9!-R82)2/(;/!/9,34,&!/!

_R/!8,*9$!;/2$-!6/!*/+$3g/-!%/--,$2-!(,!)2:/*/-%$3,I!!

! a/--$!;/-/&!(,-!2(;/*/--$!$($+2-$*!,!),()/2;,!6/!),9R(26$6/-!<2*;R$2-!5!+R0!6$!

;/,*2$! 6/!i/(V/*! QGppoS&! _R/! /-;^! :$-/$6$! ($! 26/2$! )/(;*$+! 6$! %$*;2)2%$34,! /9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
q!L,*!)2:/*/-%$3,!/(;/(6/X-/!,!1@=&/",(6/!-/!/-;^!$,!/(;*$*!/9!R9!$9:2/(;/!<2*;R$+&!/!),9,!,!
),(dR(;,!6/!*/6/-!6/!),9%R;$6,*/-&!2(;/*+2V$6,-!,R!(4,&!$,!*/6,*!6,!V+,:,!Q"Z.K@&!GppqS!
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),9R(26$6/-! ),9,!%*,)/--,-! 6/! $%*/(620$V/9!/! ),(-;*R34,! 6/! 26/(;26$6/I! Z--/!

;2%,!6/!V*R%,!f!6/(,92($6,!),9R(26$6/!6/!%*^;2)$I!L$*$!6/+292;$*!9/+T,*!-,:*/!

/--/! ),()/2;,&! <$+/! /(R()2$*! ,R;*,-! ;2%,-! 6/! ),9R(26$6/-! <2*;R$2-&! +/<$(6,! /9!

),(-26/*$34,!-/R!!),(;/b;,!6/!/9/*V7()2$I!

! P,9$(6,!%,*!:$-/!,-!%*,)/--,-!6/!8,*9$34,!/!6/!/<,+R34,&![/(*l!/!LR6/+n,!

QEFFqS!6/-)*/</9!_R$;*,!;2%,-!6/!),9R(26$6/-!<2*;R$2-A!!

$S O,9R(26$6/-!6/!U(;/*/--/w!

:S O,9R(26$6/-!6/!U(;/*/--/!N/82(26,w!

)S !!!O,9R(26$6/-!6/!1%*/(620$V/9!

6S O,9R(26$6/-!6/!L*^;2)$w!

! Z--/-!/-%$3,-!%,6/9!-/*!<2-R$+20$6,-!$:$2b,&!($! 82VR*$!]&!6/!$),*6,!),9!,-!

+$3,-! -,)2$2-! /(;*/! -/R-! 9/9:*,-! /! -R$! */-%/);2<$! 2(;/()2,($+26$6/! 6/!

$V*R%$9/(;,I!

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

+SNHJK!g]!!/SLGE!FD!WGOHMSFKFDE!
*FKLIKFG!FD!.DMJS!D!0HFDTvG!p@AAnq!

!
!

! K!/2b,!</*;2)$+!*/%*/-/(;$!,-!%*,)/--,-!6/!$V*R%$9/(;,!!/9!8R(34,!6$!8,*3$!

6,-! +$3,-! -,)2$2-! /(;*/! ,-! 9/9:*,-! 6,! V*R%,I! K! /2b,! ! T,*20,(;$+! */%*/-/(;$! $!

2(;/()2,($+26$6/! 6,! V*R%,! _R/! /b%*29/! $! <,(;$6/! ,R! 6/-/d,! 6/! */$+20$*! R9$!

$#/&#9$1#*,$)*)&!
)&!*2'"0*3&#/1!

+1'6*!
)1(!,*61(!
(19$*$(!

9GOHMSFKFDE!FD!0JeISWK!

9GOHMSFKFDE!FD!!
*LJDMFSiKNDO!

9GOHMSFKFDE!FD!SMIDJDEED!FDUSMSFG!

9GOHMSFKFDE!FD!SMIDJDEED!
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$;2<26$6/!$;f!,!82($+I!!

! 1!%)0@$#+&+-"+-"#$3-/-66-"),**/-%,(6/!$,!(=</+!9$2-!:$2b,!6/!),/-4,!-,)2$+!/!

6/! 2(;/()2,($+26$6/I! K-! -/R-! 9/9:*,-! -4,! %*,</(2/(;/-! 6/! )R+;R*$-! /! 9/2,-!

<$*2$6,-!/!%/*-/VR/9!,:d/;2<,-!_R/!(4,!-/!2(;/V*$9!(R9$!62(e92)$!),+$:,*$;2<$&!

(,! -/(;26,! 6/! T$</*! /(<,+<29/(;,! ),V(2;2<,! %$*$! $! %*,6R34,! ),(dR(;$! 6/!

),(T/)29/(;,I! 1! -R$! 62(e92)$! /(_R$6*$X-/!9$2-! (,! )$9%,!6$! /(;*/$dR6$! %$*$! $!

*/-,+R34,! 6/! %*,:+/9$-! 2(62<26R$2-I! 1-! ),9R(26$6/-! 6/! 2(;/*/--/! $--/(;$9! ($!

62--/92($34,!6/!2(8,*9$34,!-,:*/!R9!$--R(;,!:$-/!6/!2(;/*/--/!),9R9!,R!-,:*/!

R9$!)$R-$!),9R9!_R/!,*2/(;$!$!),9R(26$6/I!

! 1!%)0@$#+&+-"+-"#$3-/-66-"+-.#$#+)&!%$*/)26$!),9!$!$(;/*2,*&!8,*9$X-/!5!<,+;$!

6/! R9! 2(;/*/--/! ),9R9&! ),9,&! %,*! /b/9%+,&! $! 6/82(234,! ,R! */$+20$34,! 6/! R9!

%*,d/;,&!$--/(;$6,!(R9$!8,*3$! ;$*/8$&!%$*$! 8R()2,($*!%,*!R9!6/;/*92($6,!;/9%,I!

Z(;*/!,-!9/9:*,-!%*/6,92($!R9$!T/;/*,V/(/26$6/!6/!-$:/*/-!/!),9%/;7()2$-I!�!

$;*$<f-! 6,-! -/R-! -$:/*/-! /! ),9%/;7()2$-! _R/! ,-! 9/9:*,-! -4,! /-),+T26,-&! /9!

8R(34,!6$-!%*/;/(-g/-!6,!;*$:$+T,!82($+I!

! 1-!%)0@$#+&+-6"+-"&5/-$+#E&=-0"$%$*/)/9!/9!R9!(=</+!-R%/*2,*!6/!),/-4,!

-,)2$+! /! 6/! 2(;/()2,($+26$6/I! Z-;$-! ),9R(26$6/-! /9/*V/9! /9! ),(;/b;,!

2(-;2;R)2,($+&!/!-4,!),(-;2;R=6$-!%,*!9/9:*,-!Q$+R(,-&!8,*9$(6,-&!%*,8/--,*/-S!6/!

R9$! ,R! <^*2$-! 2(-;2;R23g/-! _R/! %,6/9! -/*! V/,V*$82)$9/(;/! 62-%/*-$-I! 1-!

),9R(26$6/-! 6/! $%*/(620$V/9! $%,(;$9! %$*$! ),(;/b;,-! $)$6792),-! 6/!

$%*/(620$V/9! /! 8,*9$34,I! Z-;$-! ),9R(26$6/-! -4,! 6/%/(6/(;/-! 6/! R9! ;R;,*!

Q%*,8/--,*S!/!$!-R$!82($+26$6/!f!$!),(-;*R34,!6/!),(T/)29/(;,-!I!

! Z-;$-! ),9R(26$6/-&! 8R(6$9/(;$6$-! (,-! %*,)/--,-! ),+$:,*$;2<,-! /! 6/!

2(;/*$34,!-,)2$+&!/(),(;*$9!-R$-!:$-/-!($-!;/,*2$-!6$!$%*/(620$V/9!6/!2(-%2*$34,!
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),(-;*R;2<2-;$!/!-W)2,!),(-;*R;2<2-;$&!,(6/!-R*V/!),9,!8R(6$9/(;$+!,!/(<,+<29/(;,!

6,! 8,*9$6,*! /! 6,-! 8,*9$(6,-! (,-! %*,)/--,-! ),+$:,*$;2<,-! /9! _R/! /-;4,!

/(<,+<26,-I!

! a,! (=</+! -R%/*2,*! 6/! ),/-4,! -,)2$+! /! 6/! 2(;/()2,($+26$6/&! ;/9,-! $-!

%)0@$#+&+-6" +-" 5/:3#%&I! Z-;$-! ),9R(26$6/-! $%*/-/(;$9! -/9/+T$(3$-! ),9! $-!

),9R(26$6/-! 6/! $%*/(620$V/9&! ($! 9/626$! /9! _R/! -/! */8/*/9! $! R9! V*R%,! 6/!

%/--,$-! _R/! -/! 29%+2)$! $;2<$9/(;/! /9! %*,)/--,-! ),+$:,*$;2<,-! 6/! */-,+R34,! 6/!

%*,:+/9$-&! $%,2$(6,X-/! ($! /b%/*27()2$! /! (,! ),(T/)29/(;,! -29R+;$(/$9/(;/!

%$*;2+T$6,!/!62-;*2:R=6,!/(;*/!,-!9/9:*,-!6$!),9R(26$6/!QOK""&!EFFHSI!

! 1!/b%*/--4,!),9R(26$6/-!6/!%*^;2)$!;/9!-26,!:$-;$(;/!%,%R+$*20$6$!%,*!"$</!

/!i/(V/*!QGppGS!/!i/(V/*!QGppoS&!(,!),(;/b;,!6$!$%*/(620$V/9!-2;R$6$&!;/(;$(6,!

;2*$*! %$*;26,! 6$! 29%,*;e()2$! 6$! ),9%+/9/(;$*26$6/! 6$! $;2<26$6/! 2(62<26R$+! /!

),+/;2<$!(,!-/2,!6/!R9$!),9R(26$6/I!

! 1!),9R(2)$34,!/(;*/!,-!-/R-!9/9:*,-!f!8$)2+2;$6$!%/+,!8$;,!6/!%$*;2+T$*/9!,!

9/-9,! -2-;/9$! 6/! ),(T/)29/(;,-! /! $-! -R$-! 2(;/*$3g/-! -4,! )/(;*$6$-! -,:*/! $!

%*,:+/9^;2)$!6/!e9:2;,!%*,82--2,($+!Q[Za\U!/!LBNZ"|K&!EFFESI!a$!%*Wb29$!-/34,!

62-)R;2*/9,-!9$2-!-,:*/!$-!),9R(26$6/-!6/!%*^;2)$I!

! 12(6$! -/VR(6,! [/(*2! /! LR6/+n,! QEFFqS&! ,-! _R$;*,-! ;2%,! 6/! ),9R(26$6/-!

<2*;R$2-!%,6/9!-/*!6/-)*2;$-!+/<$(6,!/9!),(;$!;*7-!)*2;f*2,-!

GI O,(;/b;,!@,)2$+!6/!Z9/*V7()2$w!

EI P2%,!6/!$;2<26$6/w!

]I 1%*/(620$V/9!/!),(-;*R34,!6/!26/(;26$6/w!

K-!_R$;*,!;2%,-!6/!),9R(26$6/-!%,6/9!-/*!$**R9$6,-!),9,!($!;$:/+$!E!

!
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/K[DTK!@!5!9GOLKJKQRG!DMIJD!GE!ISLGE!FD!9GOHMSFKFDE!%SJIHKSE!

/SLGE!FD!
9GOHMSFKFDE!
%SJIHKSE!

9GMIDjIG!FD!&ODJNVMWSK! *ISXSFKFDE! *LJDMFSiKNDO!D!
WGMEIJHQRG!FD!
SFDMISFKFD!

9GOHMSFKFD!FD!
$MIDJDEED!

1V*R%$9/(;,!/9!;,*(,!6/!
2(;/*/--/!),9R9I!

P*,)$!6/!2(8,*9$3g/-&!
-/9!),9%*,92--,!
-2-;/9^;2),!6/!
),9%$*;2+T$9/(;,!

O,(-;*R34,!6/!
),(T/)29/(;,!%$*$!
R-,!2(62<26R$+!

9GOHMSFKFD!FD!
$MIDJDEED!
)DUSMSFG!

\/R(24,!6/!8,*3$!;$*/8$!
),9!<2-;$-!5!/+$:,*$34,!6/!
R9!;$*/8$!6/82(26$I!

1;/(6/*!$!6/9$(6$!
6/!R9$!;$*/8$!%*fX
6/;/*92($6$I!!

O,(-;*R34,!6/!
),(T/)29/(;,!$!%$*;2*!
6/!628/*/(;/-!-2-;/9$-!
6/!),(T/)29/(;,-!
%$*$!R-,!),+/;2<,!

9GOHMSFKFD!FD!
*LJDMFSiKNDO!

U(;/(-4,!%/6$VWV2)$!
%*,%,-;$!%$*$!,!/(-2(,I!

L$*;2)2%$34,!($!
*/$+20$34,!6/!R9!
%*,d/;,!),+/;2<,&!),9!
,:d/;2<,-!)R**2)R+$*/-&!
8/2;,-!/9!8R(34,!6,!
(=</+!6/!
6/-/(<,+<29/(;,!6,-!
$%*/(620/-I!

O,(-;*R34,!6/!
),(T/)29/(;,!%$*$!
*/$+20$34,!6/!
$;2<26$6/-!-2;R$6$-!
6/(;*,!6/!R9!
),(;/b;,!-,)2$+!

9GOHMSFKFD!FD!
0JeISWK!

N/9$(6$!6/!R9!V*R%,!6/!
%*$;2)$(;/-!

N/-/(<,+<29/(;,!6$!
%*^;2)$!%*,82--2,($+!
%$*$!),(-;*R34,!6/!
),(T/)29/(;,!6,-!
9/9:*,-I!

1%*,%*2$34,!6/!(,<$-!
%*^;2)$-!/!
6/-/(<,+<29/(;,!6/!
/(V$d$9/(;,!

+GMID!_!*FKLIKFG!FD!.DMJS!D!0HFDTvG!p@AAn8!L]!B@Aq!

!

! Z-;$-! ),9R(26$6/-! -/! /(_R$6*$9! 6/(;*,! 6,! 8R()2,($9/(;,! 6$-!

),9R(26$6/-! 6/! %*,82--2,($2-&! 8,*(/)/(6,! $! ,%,*;R(26$6/! 6,-! -/R-!9/9:*,-! -/!

6/-/(<,+</*/9! %*,82--2,($+9/(;/I! K! ,:d/;2<,! 6/! R9$! ),9R(26$6/! 6/-;/! ;2%,!

Q%*/-/()2$+! ,R! <2*;R$+S! f! 9/+T,*$*! $-! ),(623g/-! 6/! /b/*)=)2,! 6$! %*,82--4,&! %/+$!

%$*;2+T$&!%/+,!$Rb=+2,!9k;R,!/!%/+$!),(-;*R34,!6/!),(T/)29/(;,&!/-;$:/+/)26$-!/9!

%*,)/--,-!6/!$%*/(620$V/9!),+$:,*$;2<$I!!

a/-;$! +2(T$!6/!%/(-$9/(;,&! P$*628! QEFFHS! f! 6$! ,%2(24,!_R/! $! %*,+28/*$34,!

6$-! (,<$-! ;/)(,+,V2$-! <$2! %/*92;2*! ,! -R*V29/(;,! 6/! (,<$-! 9,6$+26$6/-! 6/!

),+$:,*$34,! /(;*/! %*^;2),-! Q6,)/(;/-S! /! 2(</-;2V$6,*/-&! 2-;,! f&! /(;*/! /-),+$-! /!

R(2</*-26$6/-&! $;*$<f-! 6,! 2(;/*)e9:2,! 6/! 26/2$-! $;*$<f-! 6/! )/(;*,-! <2*;R$2-! 6/!

8,*9$34,!%*,82--2,($+I!
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L,*!k+;29,&!T^!_R/!-/!$--2($+$*!_R/!$!9R+;2%+2)$34,!6/!(,<$-!;/)(,+,V2$-!6$!
2(8,*9$34,! %/*92;/! 29$V2($*! R9! 8R;R*,! ! 9R2;,! %*Wb29,&! $! $%$*234,! 6/!
(,<$-! 9,6$+26$6/-! 6/! ),+$:,*$34,! /(;*/! ! %*,8/--,*/-! /! 2(</-;2V$6,*/-&!
/(;*/!$-!R(2</*-26$6/-!/!$-!/-),+$-!QP1\NUC&!EFFH&!%I!EGrSI!

P$*628!QEFFHS!$)*/-)/(;$!$2(6$!_R/A!

QIIIS! -/! ;*$;$! 6/! -R%/*$*! ,-! 8R(6$9/(;,-! 6/! $! 8,*9$34,! %$*$! $! 6,)7()2$&!
<2()R+$6$! ! 5!%*^;2)$!6/!$!%*W%*2$!%*,82--4,I! @/! ;*$;$! ;$9:f9&!6/!</*!$!,-!
%*,8/--,*/-! ),9,! %*,6R;,*/-! 6/! -$:/*/-! /-%/)=82),-! 6/! -/R! ;*$:$+T,! /!
2(;/V*$6,-! ;$(;,!),9!$-!$;2<26$6/-!6/! 8,*9$34,!),9,!$-!6/! 2(</-;2V$34,!
6,-!R(2</*-2;^*2,-!I!QP1\NUC&!EFFH&!%I!EGoSI!

!

Z9!/-%/)2$+&!/-;$!;/-/!-/!2(;/*/--$!/9!$($+2-$*!9$2-!%*,8R(6$9/(;/!$!26/2$!

6$-! ),9R(26$6/-! 6/! %*^;2)$! <2*;R$+&! ($! %/*-%/);2<$! 6,! 6/-/(<,+<29/(;,!

%*,82--2,($+!6,)/(;/I!

!

@]C]@!*E!9GOHMSFKFDE!FD!0JeISWK!

1-!),9R(26$6/-!6/!%*^;2)$!-4,!8,*9$6$-!%,*!9/9:*,-!_R/!%$*;2)2%$9!/9!

<^*2,-!(=</2-!/!9k+;2%+,-!2(;/*/--/-&!%/*-%/);2<$-!/!$;2<26$6/-I!1!6/82(234,!6/!R9$!

),9R(26$6/!6/!%*^;2)$!29%+2)$!$!%$*;2)2%$34,!/9!R9!-2-;/9$!6/!$;2<26$6/!-,:*/!$!

_R$+!,-!%$*;2)2%$(;/-!),9%$*;2+T$9!/(;/(629/(;,-!-,:*/!,!_R/!/-;4,!8$0/(6,!/!,!

_R/! 2--,! -2V(282)$! /9! -R$-! <26$-! /! 6/! -R$-! ),9R(26$6/-I! B9$! ),9R(26$6/! 6/!

%*^;2)$!f!R9!),(dR(;,!6/! */+$3g/-!/(;*/!%/--,$-&!$;2<26$6/!/!9R(6,&!$,! +,(V,!6,!

;/9%,!/!/9!*/+$34,!),9!,R;*$-!),9R(26$6/-!;$(V/()2$2-!/!-,:*/%,-234,!6/!%*^;2)$I!

@/VR(6,! i/(V/*! QGppoS&! 6/! 9$(/2*$! V/*$+&! %,6/9,-! $82*9$*! _R/! ;,6,-!

%/*;/()/9,-!!$!<^*2$-!),9R(26$6/-!6/!%*^;2)$!/9!62</*-$-!-2;R$3g/-!6/!(,--,!62$X

$X62$I! a,! ;*$:$+T,&! /9! )$-$&! /9! T,*^*2,-! 6/! +$0/*! ,R! ($! /-),+$&! /-;$9,-!

%/*;/()/(6,!$!628/*/(;/-!),9R(26$6/-!6/!%*^;2)$I!P,9/9,-!),9,!/b/9%+,!(,--,!

;*$:$+T,&! ),(<2</9,-! 62$*2$9/(;/! ),9! R9! 6/;/*92($6,! V*R%,! 6/! %/--,$-&! _R/!

%,--R/9!R9!,:d/;2<,!),9R9&!R9!*/%/*;W*2,!),9%$*;2+T$6,&!*/V*$-!6/!),(<2<7()2$!

/-%/)=82)$-&! V/*$(6,! R9! 8+Rb,! 6/! 2(8,*9$3g/-! /! $3g/-! _R/! )R+92($9! ),9! ,!
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*/-R+;$6,! ,R! ),9! ,! %*,6R;,! 6$-! $;2<26$6/-&! 6/-6/! _R/! ;,6,! ,! V*R%,! /-;/d$!

),9%*,9/;26,! /9! /(),(;*$*! -,+R3g/-! )*2$;2<$-&! ,R! %,*! </0/-! %*fX/-;$:/+/)26$-&!

%$*$!,-!%*,:+/9$-!_R/!-/!$%*/-/(;$9!/9!(,--,!62$X$X62$I!

1,! 9R6$*9,-! 6/! $9:2/(;/&! 9R6$9,-! ,! V*R%,! 6/! %/--,$-! ),9! ,R;*,-!

,:d/;2<,-&!,R;*,!*/%/*;W*2,!/!,R;*$-!*/V*$-!6/!),(<2<7()2$I!L$*$!2--,&!f!%*/)2-,!+26$*!

),9!$!%+R*$+26$6/!6/!%$%f2-!6/!(,--$-!<2<7()2$-!62^*2$-I!1-!),9R(26$6/-!6/!%*^;2)$!

-R*V/9!6$-!*/+$3g/-!/!-2;R$3g/-!_R/!/(<,+</9!%/--,$-!(,!62$X$X62$I!L$*$!i/(V/*!

QGppoS&!-4,!R9$!%$*;/!2(;/V*$+!6/!(,--$!<2<7()2$!62^*2$!_R/!-R*V/!2(8,*9$+9/(;/!/!

*$*$9/(;/! %,--R2! R9! 8,),! /b%+=)2;,&! $+f9! 6/! (4,! %,--R=*/9! R9!(,9/! /-%/)=82),!

_R/!$-!)$*$);/*20/I!!

c$+/! +/9:*$*! _R/! %$*$! R9$! ),9R(26$6/! 6/! %*^;2)$! -/! /-;$:/+/)/*! (4,! T^!

(/)/--26$6/!6/!%*,b2926$6/!V/,V*^82)$I!\/--$+;$9,-!$2(6$!_R/&!(/9!-/9%*/&!R9$!

),9R(26$6/!f!R9$!),9R(26$6/!6/!%*^;2)$I!c29,-&!$(;/*2,*9/(;/&!,R;*,-!;2%,-!6/!

),9R(26$6/-!_R/!(/)/--$*2$9/(;/&!(4,!-4,!6/!%*$;2)$&!$!/b/9%+,!6$-!),9R(26$6/-!

6/! 2(;/*/--/rI! L$*$! _R/! T$d$! R9$! ),9R(26$6/! 6/! %*^;2)$&! ;*7-! )$*$);/*=-;2)$-! -4,!

8R(6$9/(;$2-A!

$S! K! 6,9=(2,! ?! ,R! -/d$&! ,! )$9%,! ,R! ^*/$! 6,! ),(T/)29/(;,! _R/! 6^! $,-!
9/9:*,-!R9!-/(-,!6/!/9%*//(629/(;,!),9R9!/!,-!9$(;f9!dR(;,-I!

:S! !1! ),9R(26$6/!?!$!%$*;2)2%$34,!/!62-)R--4,!6/!$;2<26$6/-&!6/!9$(/2*$!
),(dR(;$&! $dR6$9! R(-! $,-! ,R;*,-! $! ),9%$*;2+T$*/9! 2(8,*9$3g/-I! 1--29&!
/+/-! 8,*9$9! R9$! ),9R(26$6/! /9! ;,*(,! 6,! -/R! 6,9=(2,! /! ),(-;*,/9!
*/+$)2,($9/(;,-I!

)S!!1!%*^;2)$!?!6/-/(<,+<29/(;,!6/!*/%/*;W*2,!),9%$*;2+T$6,!6/!*/)R*-,-A!
/b%/*27()2$-&! T2-;W*2$-&! 8/**$9/(;$-&! 9$(/2*$-! 6/! */-,+</*! %*,:+/9$-!
*/),**/(;/-!6$!%*^;2)$&!,R!-/d$!R9$!%*^;2)$!),9%$*;2+T$6$I!!

QiZaYZ\&!GppoI!%I]S!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
r!O,9,!d^!62;,!/(;/(6/X-/!%,*!),9R(26$6/!6/!2(;/*/--/-!R9!V*R%,!6/!%/--,$-!_R/!),9%$*;2+T$9!R9!2(;/*/--/!
),9R9!/!/-;4,!),(/);$6$-!R9$-!5-!,R;*$-!$;*$<f-!6/!2(;/*/--/-!/!(4,!%,*!9/2,!6,!6/-/(<,+<29/(;,!6/!R9$!
%*^;2)$!),9R9!,R!6,!),9%$*;2+T$9/(;,!6/!R9$!6/;/*92($6$!^*/$!6,!),(T/)29/(;,!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

rp!

@/VR(6,! i/(V/*! QGppoS&! ,! ),()/2;,! 6/! %*^;2)$! ;/9! R9$! ),(,;$34,! 6/!

u8$0/*v&!9$-!(4,!$%/($-!,!u8$0/*!%/+,!8$0/*v&!/!-29!,!u8$0/*v!-2;R$6,!/9!R9!),(;/b;,!

-,)2$+!/!T2-;W*2),!_R/!%,--R2!R9!-2V(282)$6,!/9!-2I!1--29&!$!%*^;2)$!f! ;26$!-/9%*/!

),9,!R9$!%*^;2)$!-,)2$+I!

\/8,*3$9,-! _R/! ,! ;/*9,! u%*^;2)$v! $_R2! (4,! /-;^! -/(6,! R-$6,! ),9,!

$(;j(29,! %$*$! ;/,*2$&! 26/2$-! ,R! 26/$2-! /! _R/! (4,! */8+/;/! R9$! 62),;,92$! /(;*/! $!

%*^;2)$!/!$!;/,*2$&!26/$2-!,R!*/$+26$6/&!,R!$2(6$!/(;*/!,!8$+$*!/!,!8$0/*I!L$*$!i/(V/*!

QGppoS&!!

1! %*^;2)$! */-26/! /9! R9$! ),9R(26$6/! 6/! %/--,$-! /! ($-! */+$3g/-! 6/!
/(V$d$9/(;,! 9k;R,I! K-! 9/9:*,-! 6/! R9$! ),9R(26$6/! 6/! %*^;2)$!
;*$:$+T$9! dR(;,-&! ,+T$9! R(-! %/+,-! ,R;*,-&! ),(</*-$9! /(;*/! -2&! ;*,)$9!
2(8,*9$3g/-! /! ,%2(2g/-&! /! -4,! 62*/;$9/(;/! 2(8+R/()2$6,-! %/+,!
/(;/(629/(;,!9k;R,!),9,!R9$!_R/-;4,!6/!*,;2($IQiZaYZ\&!Gppo!%Ir]S!

i/(V/*!QGppoS!!$2(6$!*/--$+;$!_R/A!

,! 6/-/(<,+<29/(;,! 6$! %*^;2)$! +/<$! $+VR9! ;/9%,&! 9$-! ,! _R/! 6/82(/! R9$!
),9R(26$6/! 6/! %*^;2)$! /9! -R$! 629/(-4,! ;/9%,*$+! (4,! f! $%/($-! R9$!
_R/-;4,! 6/! u_R$(;,! ;/9%,v&! 9$-! f! R9$! _R/-;4,! 6$! -R-;/(;$34,! 6,!
/(V$d$9/(;,!($!:R-)$!6/!R9!/9%*//(629/(;,!9k;R,!%$*$! ),9%$*;2+T$*!
R9!$%*/(620$6,!-2V(282)$;2<,IQiZaYZ\&!Gppo!%IoqS!

!

N/-;/!%,(;,!6/!<2-;$&!%,6/9,-!$82*9$*!_R/!),9R(26$6/-!6/!%*^;2)$!%,6/9!

-/*! %/(-$6$-! $! %$*;2*! 6/! T2-;W*2$-! ),9%$*;2+T$6$-! 6/! $%*/(620$V/9! QiZaYZ\&!

GppoS&!/!%$*$!_R/!$!%*^;2)$!(/-;$-!),9R(26$6/-!-/d$!R9!%*,)/--,!2(;/*$)2,($+&!-/R-!

9/9:*,-!*/$+20$9!;$*/8$-!),(dR(;$-&!(/V,)2$9!(,<,-!-2V(282)$6,-&!/!$%*/(6/9!R(-!

),9!,-!,R;*,-!),9%$*;2+T$(6,!-R$-!),9%/;7()2$-!),9!$-!(,<$-!V/*$3g/-I!

a,!_R/!;$(V/!$,-!9,6,-!6/!%$*;2)2%$34,!/9!),9R(26$6/-!6/!%*^;2)$&!;$(;,!$!

%$*;2)2%$34,!),9,!$!(4,?%$*;2)2%$34,!-4,!%*,)/--,-!29%,*;$(;/-!6,!%,(;,!6/!<2-;$!

$($+=;2),I!aW-!(4,! -W!%*,6R029,-!(,--$-! 26/(;26$6/-! -,9/(;/!%/+$-!%*^;2)$-! ),9!

_R/! (,-! ,)R%$9,-&! 9$-! ;$9:f9! (,-! 6/82(29,-! %,*! %*^;2)$-! ),9! _R/! (4,! (,-!

,)R%$9,-I! KR! -/d$&! (,--$-! */+$3g/-! ($-! ),9R(26$6/-! 6/! %*^;2)$! /(<,+</9!
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%$*;2)2%$34,! /! (4,X%$*;2)2%$34,&! /! (,--$-! 26/(;26$6/-! -4,! 9,+6$6$-! %/+$-!

),9:2($3g/-! /(;*/! %$*;2)2%$34,! /! (4,X%$*;2)2%$34,I! L$*;2)2%$34,! -/! */8/*/! /9!

;,9$*!%$*;/!,R!),9%$*;2+T$*!$+VR9$!2(2)2$;2<$!,R!$;2<26$6/I!

i/(V/*! QGppoS! R;2+20$! ,! ;/*9,! %$*;2)2%$34,! %$*$! 6/-)*/</*! $! /b%/*27()2$!

-,)2$+!6/!-/!<2</*!(,!9R(6,&!(,!-/(;26,!6/! ;,*($*X-/!9/9:*,!/9!),9R(26$6/-!/!

/(<,+</*X-/!$;2<$9/(;/!/9!2(2)2$;2<$-!-,)2$2-I!a/-;/!)$-,&!$!%$*;2)2%$34,!f!%/--,$+!/!

-,)2$+I!KR!-/d$&!;*$;$X-/!6/!R9!%*,)/--,!),9%+/b,!_R/!),9:2($!,!8$0/*&!,!),(</*-$*&!

,!%/(-$*&!,!-/(;2*!/!,!%/*;/()/*I!!

K! ;/*9,! %$*;2)2%$34,&! /9! ),9R(26$6/-! 6/! %*^;2)$&! (4,! f! /_R2<$+/(;/! 5!

),+$:,*$34,&! %,2-! /(<,+</! ;,6,-! ,-! ;2%,-! 6/! */+$3g/-&! -/d$9! ),(8+2;$(;/-! ,R!

T$*9,(2,-$-&! ,R! $2(6$&! ),,%/*$;2<$-! /! ),9%/;2;2<$-I! ! L$*;2)2%$34,! f! 9R2;,! 9$2-!

$9%+$!6,!_R/!,!9/*,!/(V$d$9/(;,!/9!R9$!6/;/*92($6$!%*^;2)$I!

yR$(6,!$!%$*;2)2%$34,!/!$!(4,X%$*;2)2%$34,!-/!*/8/*/9!-,9/(;/!$!*/+$3g/-!

2(;/*($-!/!/b;/*($-&!/+$-!-29%+/-9/(;/!*/8+/;/9!(,--$!$--,)2$34,!/9!),9R(26$6/-!

6/!%*^;2)$!/-%/)=82)$-I!1-!/b%/*27()2$-!6/!(4,X%$*;2)2%$34,!-4,!%$*;/-!2(/<2;^</2-!6/!

(,--$!<26$!/&!_R$(6,!2(;/*$V/9!),9!$-!/b%/*27()2$-!6/!%$*;2)2%$34,&!;79!R9!(=</+!

6/! 29%,*;e()2$!9$2-! -2V(282)$;2<,I!L,*!/b/9%+,&!%$*$!R9!(,<$;,!_R/!(4,!/(;/(6/!

R9$!),(</*-$34,!/(;*/!</;/*$(,-!/-;$!/b%/*27()2$! ;,*($X-/!-2V(282)$;2<$&!%,2-! -R$!

(4,X%$*;2)2%$34,! /-;^! $+2(T$6$! ),9! $! ;*$d/;W*2$! 6/! %$*;2)2%$34,&! T$</(6,&! $--29&!

R9$!2(;/*$34,!/(;*/!%$*;2)2%$34,!/!(4,X%$*;2)2%$34,&!-/(6,!R9$!,%,*;R(26$6/!%$*$!

_R/!$!$%*/(620$V/9!,),**$I!

i/(V/*! QGppoS! $%,(;$! 6,2-! )$-,-! 6/! 2(;/*$34,! /(;*/! %$*;2)2%$34,! /! (4,X!

%$*;2)2%$34,A! %/*28/*$+26$6/! /! 9$*V2($+26$6/I! a,! )$-,! 6$! %/*28/*$+26$6/&! R9!

6/;/*92($6,! V*$R! 6/! (4,X%$*;2)2%$34,! f! (/)/--^*2,! %$*$! %/*92;2*! R9! ;2%,! 6/!
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%$*;2)2%$34,! _R/! (4,! f! R9$! %$*;2)2%$34,! ),9%+/;$I! 1_R2&! f! ,! $-%/);,! 6/!

%$*;2)2%$34,!_R/!6,92($!/!6/82(/!$!(4,X%$*;2)2%$34,!),9,!R9!8$;,*!T$:2+2;$6,*!6/!

%$*;2)2%$34,I!

'^! (,! )$-,! 6$!9$*V2($+26$6/&! R9$! 8,*9$!6/!(4,X%$*;2)2%$34,!%*/<2(/! R9$!

%$*;2)2%$34,! ;,;$+I! KR! -/d$&! ,! $-%/);,! 6,92($(;/! f! ,! 6/! (4,X%$*;2)2%$34,&! ,! _R$+!

6/82(/!R9$!8,*9$!*/-;*2;$!6/!%$*;2)2%$34,I!!

N/-;$! 62-)R--4,&! /9/*V/9! _R$;*,! )$;/V,*2$-! %*2()2%$2-! %$*$! $-! 8,*9$-! 6/!

%$*;2)2%$34,A! %$*;2)2%$34,! ;,;$+! Q2(;/*($Sw! (4,X%$*;2)2%$34,! ;,;$+! Q/b;/*($Sw!

%/*28/*$+26$6/! Q%$*;2)2%$34,! T$:2+2;$6$! %/+$! (4,X%$*;2)2%$34,&! +/<$(6,! 5!

%$*;2)2%$34,! ;,;$+! ,R! %/*9$(/)/(6,! /9! R9$! ;*$d/;W*2$! %/*28f*2)$Sw! /! $!

9$*V2($+26$6/! Q%$*;2)2%$34,! */-;*2;$! %/+$! (4,X%$*;2)2%$34,&! +/<$(6,! 5! (4,X

$--,)2$34,!,R!$!R9$!%,-234,!9$*V2($+SI!

O,9,!%,6/9,-!,:-/*<$*&! $!(4,X%$*;2)2%$34,! -/! ;,*($!R9!$-%/);,!$;2<,!6$!

%*^;2)$I!P$(;,!$!%$*;2)2%$34,!_R$(;,!$!(4,X%$*;2)2%$34,!-4,!),(-;2;R2(;/-!6/!(,--$-!

26/(;26$6/-!6/!8,*9$!2(;/*X*/+$)2,($6$I!KR!-/d$&!$-!26/(;26$6/-!6/!(4,X%$*;2)2%$34,!

_R/!6/-/(<,+</9,-!),9!*/-%/2;,!5!2(-;2;R234,!/!$,!),(;/k6,!6/!(,--,!;*$:$+T,!-4,!

%$*;/!2(;/V*$+!6/!(,--$-!26/(;26$6/-!6/!%$*;2)2%$34,!($-!),9R(26$6/-!6/!%*^;2)$!$-!

_R$2-!%/*;/()/9,-I!

1-!),9R(26$6/-!6/!%*^;2)$!/(<,+</9!9k+;2%+,-!(=</2-!6/!%$*;2)2%$34,I!!!L$*$!

2--,&! i/(V/*! QGpppS! 6/82(/! J! )$;/V,*2$-! 6/! %/*;/()29/(;,! /! %$*;2)2%$34,! _R/!

2()+R/9A!

á! V*R%,! (R)+/$*! ?! R9! %/_R/(,! V*R%,! (,! _R$+! $! %$2b4,! /! ,! /(V$d$9/(;,!

/(/*V20$9!$!),9R(26$6/w!
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á! $6/-4,! ),9%+/;$! ?! 9/9:*,-! _R/! -4,! */),(T/)26,-! ),9,! %*$;2)$(;/-! /!

6/82(/9!$!),9R(26$6/w!

á!%$*;2)2%$34,!%/*28f*2)$!?!%/--,$-!_R/!%/*;/()/9!5!),9R(26$6/!9$-!),9!

9/(,-! /(V$d$9/(;,! /! $R;,*26$6/&! ;$+</0! %/+,! 8$;,! 6/! -/*/9! (,<$;,-! ,R!

%,*_R/!/+/-!(4,!;/9!9R2;,!),9%*,92--,!%/--,$+!),9!$!%*^;2)$w!

á!%$*;2)2%$34,!;*$(-$)2,($+!?!%/--,$-!6/!8,*$!6$!),9R(26$6/!_R/!2(;/*$V/9!

),9!$!),9R(26$6/!,)$-2,($+9/(;/!%$*$!*/)/:/*!,R!%*,</*!R9!-/*<23,!-/9!

;,*($*X-/!R9!9/9:*,!6$!),9R(26$6/w!

á! $)/--,! %$--2<,! ?! R9! V*$(6/! (k9/*,! 6/! %/--,$-! _R/! ;79! $)/--,! $,-!

$*;/8$;,-!%*,6R026,-!%/+$!),9R(26$6/&!),9,!-R$-!%R:+2)$3g/-&!-/R!!m/:-2;/&!

,R!-R$-!8/**$9/(;$-I!

K!+$l,R;!6/--$-!)$;/V,*2$-!%,6/9!-/*!<2-R$+20$6,-!($!82VR*$!HI!

!

+SNHJK!C]!9KIDNGJSKE!FD!LDJIDMWSODMIG!D!LKJISWSLKQRG!

!

K-!%*,)/--,-!6/!%$*;2)2%$34,!/!(4,X%$*;2)2%$34,!29%+2)$9!62*/;$9/(;/!(,-!

9/)$(2-9,-!6/!6/+292;$34,!6$!O,L&!:/9!),9,!-R$!),(/b4,!),9!,!9R(6,!/b;/*2,*&!

*WDEEG!
0KEESXG!

0KJISWSLKQRG!
/JKMEKWSGMKT!

0KJISWSLKQRG!
0DJSUwJSWK!

*FDERG!
9GOLTDIK!

2JHLG!
#HWTDKJ!
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o]!

;/(6,! /9! <2-;$! _R/! ;$(;,! $-! ),9R(26$6/-! 6/! %*^;2)$! ),9,! -/R-! 9/9:*,-! /!

$*;/8$;,-!(4,!/-;4,!2-,+$6,-!6,!9R(6,I!!

L$*$! 2--,&! f! 29%,*;$(;/! /(;/(6/*! $-! 8*,(;/2*$-! 6/! R9$! ),9R(26$6/!

/(_R$(;,! ! 9/2,! 6/! ),(;*,+/! %$*$! $! /(;*$6$! /! -$=6$&! 9$-! ;$9:f9! 9$(;/*! ,-!

9/9:*,-!6/(;*,!6/+$I!Z--/-!+292;/-!-/*</9!;$(;,!%$*$!8,*9$;$*!,-!$-%/);,-!+,)$2-!

6/!R9$!O,L!),9,!%$*$!/-;$:/+/)/*!-R$-!*/+$3g/-!),9!,R;*$-!O,L&!R9$!</0!_R/!f!

%,--=</+! %$*;2)2%$*! 6/! <^*2$-! ),9R(26$6/-! $,! 9/-9,! ;/9%,I! U--,! 29%+2)$!!

),9%$*;2+T$*!/+/9/(;,-!/(;*/!$-!),9R(26$6/-I!

1%/-$*! 6,-! +292;/->8*,(;/2*$-! )*2$6,-! %/+$! %*W%*2$! ($;R*/0$! 6$-!

),9R(26$6/-! 6/! %*^;2)$&! ,! 8$;,! 6/! %/*;/()/9,-! ),(),92;$(;/9/(;/! $! <^*2$-!

%*^;2)$-! /<26/()2$! $! */+/<e()2$! /9!$($+2-$*! $)R*$6$9/(;/!,-!%*,)/--,-! 2(/*/(;/-!

5-!2(;/*$3g/-!),9%+/b$-!/(;*/!,!+,)$+!/!,!V+,:$+&!,!_R/!%/*%$--$!%/+$!2(</-;2V$34,!

6$-!*/+$3g/-!/(;*/!$-!8*,(;/2*$-!6/!62</*-$-!O,LI!

i/(V/*!QGppoS!$%*/-/(;$!6,2-!;2%,-!6/!),(/bg/-!_R/!-R-;/(;$9!$-!*/+$3g/-!

/(;*/!$-!<^*2$-!),9R(26$6/-!6/!%*^;2)$A!)2H-3)6"+-"./)$3-#/&!/!#$3-/0-+#&'()I!

$S G2H-3)6" +-" 7/)$3-#/&6\! $*;/8$;,-&! 6,)R9/(;,-&! %$+$<*$-&! 8/**$9/(;$-&!

),()/2;,-! /! ;,6$-! $-! 8,*9$-! 6/! */282)$34,! /9! ;,*(,! 6$-! _R$2-! $! O,L!

,*V$(20$!-R$-!2(;/*),(/bg/-I!

:S ]$3-/0-+#&'()\! /+/9/(;,-! 2(;/*9/62$6,-! %,*! %/--,$-! Q:*,n/*-S! _R/!

8$0/9!%$*;/!6/!9$2-!6/!R9$!),9R(26$6/I!

a/--$! %/*-%/);2<$&! $-! ),9R(26$6/-! 6/! %*^;2)$! %,6/9! -/*! 6/-)*2;$-! ),9,!

T2-;W*2$-! 6/! $%*/(620$V/9! ),9%$*;2+T$6$I! 1! T2-;W*2$! $_R2! (4,! f! R9$! _R/-;4,!

9/*$9/(;/! %/--,$+! ,R! R9$! /b%/*27()2$! ),+/;2<$&! 9$-! R9$! ),9:2($34,! 6/!
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oH!

,%-.'*',%/0"! /! -+'5'*%/0"&! 6,2-! 9,6,-! 6/! /b2-;7()2$! $,! +,(V,! 6,! ;/9%,&! _R/!

2(;/*$V/9! 9/-9,! +,)$+20$6,-! /9! 629/(-g/-! 628/*/(;/-I! L$*$! 2--,&! (,--$!

/b%/*27()2$&!(,--$!%*^;2)$&!/-;^!/9!),(-;$(;/!9,<29/(;,&!-/9%*/!2(;/*$V2(6,!),9!

,R;*$-! %*^;2)$-! /! /b%/*27()2$-I! P$2-! %*,)/--,-! %,6/9! ),(82VR*$*X-/! ),9,!

9/)$(2-9,-! 6/! 6/-),(;2(R26$6/! ,R! /-;$:/+/)/*! ),(;2(R26$6/! /(;*/! $-! 8*,(;/2*$-!

6$-!),9R(26$6/-!6/!%*^;2)$I!

1!%$*;2)2%$34,!*/%*/-/(;$!$!$34,!6/! ;,9$*!%$*;/!/9!$+VR9$!),2-$&!$--29!f!

($!*/+$34,!),9!,R;*$-!%/--,$-&!($-!),9R(26$6/-!6/!%*^;2)$&!_R/!/--/!%*,)/--,!-/!

;,*($!/<26/(;/I!1!%$*;2)2%$34,!f!;$(;,!%/--,$+!_R$(;,!-,)2$+!/!f!),()/:26$!),9,!R9!

%*,)/--,!),9%+/;,!_R/!),9:2($!$-!$3g/-!6/!8$0/*&!8$+$*&!%/(-$*&!-/(;2*!/!%/*;/()/*I!!

1! */282)$34,&!%,*! -R$!</0&! f! /(;/(626$! ),9,!$! ),(</*-4,!6/! $+V,! /9!),2-$&!

/--/!$+V,!%,6/!-/*!),9%*//(626,!),9,!26/2$&!8$)R+6$6/&!%/(-$9/(;,!/;)I&!,R!-/d$&!f!

R9$! 9$(/2*$! V/*$+! %$*$! -/! */8/*2*! $,! %*,)/--,! 6/! 6$*! 8,*9$! 5! /b%/*27()2$&!

%*,6R02(6,!,:d/;,-! _R/!9,+6$9!/--$! /b%/*27()2$! /9!R9$! ),2-$! ),()*/;$I! 1--29&!

/--/! ;/*9,!$:*$3$!/!$9%+2$!R9$!V$9$!6/!%*,)/--,-!_R/! 2()+R/9!8$0/*&!6/-/(T$*&!

*/%*/-/(;$*&!(,9/$*&!),6282)$*&!6/-)*/</*&!%/*)/:/*&!2(;/*%*/;$*&!R;2+20$*&!*/R;2+20$*&!

6/)28*$*!/!*//-;*R;R*$*I!",V,&!/9!;,6,-!/--/-!)$-,-&!/--/-!%*,)/--,-!-/!-,+26282)$9!

/9!8,*9$-!),()*/;$-!6/!$-%/);,-!6$!/b%/*27()2$!/!6$!%*^;2)$!TR9$($!/&!f!2--,!_R/!

+T/-!6^!$!),(6234,!6/!,:d/;,I!

1! %$*;2)2%$34,! /! $! */282)$34,! %,6/9! ),(;*2:R2*! %$*$! )*2$*! ;$(;,!

6/-),(;2(R26$6/-!),9,!),(;2(R26$6/-!$;*$<f-!6$-!8*,(;/2*$-!6$-!O,LI!1;*$<f-!6$-!

),(/bg/-!/-;$:/+/)26$-!%/+,-!)2H-3)6"+-"./)$3-#/&! /! #$3-/0-+#&'Z-6B! $-!%,+=;2)$-!6/!

%$*;2)2%$34,! /! */282)$34,! /-;/(6/9X-/! $+f9! 6$-! 8*,(;/2*$-! 6/! R9$! %*^;2)$!

%*,%2)2$(6,!$!2(8+R7()2$!9k;R$!/(;*/!$-!),9R(26$6/-!6/!%*^;2)$I!
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a,!62$X$X62$!+26$9,-!8*/_R/(;/9/(;/!),9!$*;/8$;,-!_R/!(,-!+2V$9!6/!<^*2$-!

8,*9$-!$!),9R(26$6/-!6/!%*^;2)$&!5-!_R$2-!(4,!%/*;/()/9,-I!L,6/9,-!)2;$*!),9,!

/b/9%+,!,-!9/9,*$(6,-&!_R/!%/*),**/9!62</*-,-!6/%$*;$9/(;,-!6/!R9$!/9%*/-$I!

Z-;/-! $*;/8$;,-! ),(/);$9! R9$! ),9R(26$6/! 6/! %*^;2)$! 5! ,R;*$&! %,*!9/2,! 6/! R9$!

2(8,*9$34,! */282)$6$I! U-;,! (4,! 29%+2)$! _R/! R9! $*;/8$;,! ,R! R9$! 2(8,*9$34,!

),6282)$6$!-/d$!R9!,:d/;,!6/!8*,(;/2*$I!

i/(V/*! QGppoS! $%*/-/(;$! _R$;*,! )$*$);/*=-;2)$-! )2;$6$-! %,*! "/2VT! @;$*!

Q@P1\&!$%R6!iZaYZ\&!GppoS!%$*$!),(-26/*$*!_R/!$*;/8$;,-!$d$9!),9,!,:d/;,-!6/!

8*,(;/2*$A!

GS! .,6R+$*26$6/A! )$6$! %/*-%/);2<$! %,6/! /-;$*! %*/-/(;/! $! R9$! %$*;/!
/-%/)=82)$! 6,! ,:d/;,! 6/! 8*,(;/2*$&! /(),(;*$9,-! ),9,! /b/9%+,! 6/!
9,6R+$*26$6/!,! d,*($+&! ,! _R$+! f! R9$! ),+/34,!T/;/*,V7(/$!6/! $*;2V,-!_R/!
$;/(6/9!,-!2(;/*/--/-!/-%/)=82),-!6/!)$6$!+/2;,*w!

ES!1:-;*$34,A!;,6,-!,-!%,(;,-!6/!<2-;$!-4,!$%*/-/(;$6,-!$,!9/-9,!;/9%,!
%/+$! /+292($34,! 6$-! )$*$);/*=-;2)$-! _R/! -4,! /-%/)=82)$-! %$*$! )$6$!
%/*-%/);2<$&! %,*! /b/9%+,&! R9! 9$%$! -29%+282)$6,! 6/! R9! ;/**/(,!
$%*/-/(;$(6,!$%/($-!$-!)$*$);/*=-;2)$-!6/!62-;e()2$!/!/+/<$34,w!

]S!1),9,6$34,A!R9!,:d/;,!6/!8*,(;/2*$!),9:2($X-/!),9!<^*2$-!$;2<26$6/-w!

HS!L$6*,(20$34,A!$!2(8,*9$34,!),(;26$!/9!R9!,:d/;,!6/!8*,(;/2*$!/-;^!/9!
R9$!8,*9$!%*fX/-;$:/+/)26$!6/!9,6,!_R/!)$6$!-/;,*!,R!6/%$*;$9/(;,!,R!
-/34,! -$:/! ),9,! +26$*! ),9! /+/! +,)$+9/(;/! Q),9,! R9! _R/-;2,(^*2,! _R/!
/-%/)282)$!),9,!8,*(/)/*!6/;/*92($6$-!2(8,*9$3g/-!$;*$<f-!6$!*/-%,-;$!$!
)/*;$-!_R/-;g/-SI!QiZaYZ\&!Gppo!%I!GFrS!

!

1!2(;/*9/62$34,!Q2/)^-/#$=T"6/--/-!,:d/;,-!6/!8*,(;/2*$"f!R9$!)$*$);/*=-;2)$!

),9R9"6$!*/+$34,!6/!R9$!),9R(26$6/!6/!%*^;2)$!),9!,!/b;/*2,*&!*/8/*/X-/!$,!(/b,!

%*,9,<26,!%,*!%/--,$-! _R/! 2(),*%,*$9!/+/9/(;,-!6/!R9$!%*^;2)$! /9!,R;*$&! /9!

V/*$+! %$*;2)2%$(6,! 6/! 62-;2(;$-! ),9R(26$6/-! ),9,! 9/9:*,-! /8/;2<,-!

Q9R+;29/9:/*-T2%-S!QiZaYZ\&!GppoSI!!

!L$*$!/--/!$R;,*!,! ;*$:$+T,!6/! 2(;/*9/62$34,!%/+,-!2/)^-/6! /(V+,:$!$+VR(-!

%*,)/--,-!/!)$*$);/*=-;2)$-!;$2-!),9,A!!!
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!

X P*$6R34,&!),,*6/($34,!/!$+2(T$9/(;,!/(;*/!%/*-%/);2<$-I!!
X N/9$(6$! -R82)2/(;/! +/V2;2926$6/! %$*$! 2(8+R/()2$*! ,! 6/-/(<,+<29/(;,! 6/!

R9$!%*^;2)$&!9,:2+20$*!$;/(34,!/!/(8*/(;$*!),(8+2;,-!6/!2(;/*/--/-I!\/_R/*&!
$2(6$&!T$:2+26$6/!%$*$!),(/);$*!%*^;2)$-&!8$)2+2;$(6,!;*$(-$3g/-!/(;*/!/+$-!/!
/(V/(6*$(6,! $%*/(620$V/9! $,! 2(;*,6R02*! /+/9/(;,-! 6/! R9$! %*^;2)$! /9!
,R;*$!!

X P/(6/9!$!%/*9$(/)/*!(,-!+292;/-!6/!9R2;$-!%*^;2)$-&!/9!</0!6/!9R6$(3$!
%$*$!,!(k)+/,!6/!_R$+_R/*!%*^;2)$&!2-;,!f&!($!%/*28/*2$!%/*9/^</+I!
QiZaYZ\&!Gppo&!%I!GFpS!

K!%*,)/--,!6/!2(;/*9/62$34,!%,6/!$)$**/;$*&!(,!%*W%*2,!2(;/*9/62^*2,!/>,R!

;$9:f9! (,-! 6/9$2-! 9/9:*,-! 6$-! <^*2$-! ),9R(26$6/-&! ($! -/(-$34,! 6/!

$9:2<$+7()2$!($!*/+$34,!6/!%/*;/()29/(;,!$!O,LI!!Zb2-;/!*2-),!6,!2(;/*9/62^*2,!(4,!

)*2$*!*$=0/-!%*,8R(6$-&!,!_R/!%,6/!+/<$*!5!2(),9%*//(-4,!6,-!8R(6$9/(;,-!,R!6,!

_R/! ),(-;2;R2! ,! /--/()2$+! 6/! R9$! ),9%/;7()2$! (,! _R/! ),()/*(/! $! 6/;/*92($6$!

%*^;2)$I!

O,(;R6,&!f!($!/b2-;7()2$!6$!$9:2<$+7()2$!_R/!/-;^!$!%*2()2%$+!),(;*2:R234,!

6,!2(;/*9/62^*2,I!

!u1! 2(;/*9/62$34,&! */_R/*&! %,*;$(;,&! T$:2+26$6/! %$*$! V/*/()2$*! $!
),/b2-;7()2$! 6/! %/*;/()29/(;,! /! (4,X%/*;/()29/(;,&!9$(;/(6,! 62-;e()2$!
-R82)2/(;/! %$*$! ;*$0/*! R9$! %/*-%/);2<$! 628/*/(;/&! 9$-! ;$9:f9!
+/V2;2926$6/!-R82)2/(;/!%$*$!-/*!,R<26,v!QiZaYZ\&!Gppo&!%IGGFSI!

!!! !

O,9,! %,6/9,-! %/*)/:/*! $-! ),(/bg/-! 6/! %$*;2)2%$34,! /! */282)$34,! ($-!

8*,(;/2*$-! 6$-! O,L! $%*/-/(;$9! <$(;$V/(-! /! 6/-<$(;$V/(-I! B9$! 8,*9$! 6/! ;,9$*!

<$(;$V/9! 6,! %,;/()2$+! 6/! <2()R+$34,! /! ),9%+/9/(;$*26$6/! /(;*/! $9:$-! f! ;/*!

%/--,$-!$*;/8$;,-!/!%/--,$-!9,<29/(;$(6,X-/!dR(;,-I!!

K-! /(),(;*,-! 6/! 8*,(;/2*$! ?! <2-2;$-&! 62-)R--g/-&! */R(2g/-! %,6/9! $--R92*!

62</*-$-! 8,*9$-&! )$6$! R9$! 6/+$-! -/*</! $! 628/*/(;/-! ,:d/;2<,-! /! $%*/-/(;$9!

<$(;$V/(-!/!6/-<$(;$V/(-I!

!
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/K[DTK!g!]!&MWGMIJGE!FD!+JGMIDSJK!

+GJOK! %KMIKNDME! ,SOSIKQmDE!

9GMXDJEK! FD! LDEEGKE! ! FD!
WGOHMSFKFDE!FSEISMIKE!

U(;/*+,)R34,!$:R(6$(;/!/!-2()/*$! L$*)2$+26$6/! 6/! )$6$!
$V/(;/!

%SESIK!K!HOK!WGOHMSFKFD! C,*(/)/! R9$! $9%+$! /b%,-234,!
,8/*/)/(6,!9$2-! 2(8,*9$3g/-! $)/*)$! 6$!
%*^;2)$!6$!),9R(26$6/!

c2$!6/!94,!k(2)$!

&MWGMIJG!FD! WGOHMSFKFDE!
FSUDJDMIDE!

L/*92;/! $! (/V,)2$34,! 6/! -2V(282)$6,-!
6/(;*,! 6/! R9$! %*^;2)$&! ),9! %/--,$-!
/b;/*($-! /! ;$9:f9! 2(;/*($-! $! -R$!
),9R(26$6/I!

K-! %$*;2)2%$(;/-! %,6/9!
-/! %*/(6/*! 5-! -R$-!
%*W%*2$-! */+$3g/-! /!
%/*-%/);2<$-I!!

+1#/&_!*HIGJ!

Z9! $+VR(-! )$-,-! $! */+$34,! /(;*/! 8*,(;/2*$-! */_R/*! R9! ;*$:$+T,!

-2-;/9$;20$6,&!_R/!(4,!-/!*/-;*2(d$!$! 8$+$*!-,:*/&!9$-!%*2()2%$+9/(;/!$!-/!/(V$d$*!

($!%*^;2)$I!L,*;$(;,&!f!%*/)2-,!2*!$+f9!6,-!/(),(;*,-!6/!8*,(;/2*$&!6/-/(<,+</(6,X-/!

R9$! %*^;2)$! %*W%*2$! %$*$! 8*,(;/2*$&! _R/! ;/9! $! ;$*/8$! 6/! 9$(;/*! ),(/bg/-! _R/!

%/*92;$9!)*R0$*!$-!8*,(;/2*$-!/(;*/!$-!%*^;2)$-!/82)$09/(;/I!

K!9/-9,!$R;,*!6/-)*/</!;*7-!8,*9$-!6/!%*^;2)$-!_R/!2(),*%,*$9!),(/bg/-!

/(;*/!8*,(;/2*$-\"5/:3#%&6"+-"./)$3-#/&&!)4-/1&56!Q-,:*/%,-23g/-S!/!5-/#.-/#&6I!

• A/:3#%&"+-"./)$3-#/&A!�!R9$! 8,*9$!),+/;2<$!6/! 2(;/*9/62$34,! Q:*,n/*2(VS&! f!

R9! 8W*R9!6/!6/-/(<,+<29/(;,! */)=%*,),&! _R/! ;/9! ),9,! 82($+26$6/!%*,</*!

<=()R+,-&! ),,*6/($*!62</*V7()2$-&! $%*,b29$(6,!/(;/(629/(;,-!/!$R8/*2(6,!

-,+R3g/-! %$*$! ,-! ),(8+2;,-I! B9! 6,-! %/*2V,-! 6$-! %*^;2)$-! 6/! 8*,(;/2*$-! f! ,!

62-;$()2$9/(;,!6$-!%*^;2)$-!,*2V2($2-!+/<$(6,X$-!$,!2-,+$9/(;,I!a,!/(;$(;,&!

/--/!*2-),!;$9:f9!;/9!<$(;$V/(-&!%,2-!/9!V/*$+!$-!%*^;2)$-!6/!8*,(;/2*$!-4,!

,!+W)R-!6/!%*,6R34,!6/!R9!),(T/)29/(;,!(,<,&!,(6/!(,<$-!),9R(26$6/-!6/!

%*^;2)$-!%,6/9!-/*!2(2)2$6$-I!

• C)2/-5)6#'Z-6A! �! R9$! %*^;2)$! _R/! ,),**/! _R$(6,! 6R$-! O,L-! %,--R/9!

$;2<26$6/-!_R/!-4,!),9%+/9/(;$*/-&!/9!_R/!$+VR(-!-/*<23,-!-/!-,:*/%g/9&!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

oo!

%,*f9! /--$-! ),9R(26$6/-! (4,! -/! 8R(6/9&! ),(-/*<$9X-/! 62-;2(;$-&! ),9!

/9%*//(629/(;,-!/!%*^;2)$-!/-%/)=82)$-I!

• A-/#.-/#&A!Z--$!),(/b4,!%,--2:2+2;$!$,-!2(62<=6R,-!_R/!(4,!/-;4,!($!*,;$!%$*$!

9/9:*,-! ),9%+/;,-! Q8R++! 9/9:/*-T2%S! $)/--/9! $! $+VR9$-! $;2<26$6/-! 6$!

%*^;2)$!6/! 8,*9$!)$-R$+&!%,*f9!+/V=;29$&!-/9!-/!-R:9/;/*/9!$-!6/9$(6$-!

2(/*/(;/-! $! R9! 9/9:*,! 6$! ),9R(26$6/I! K! 8$;,! 6$! */V24,! %/*28f*2)$! (4,!

/-;$*! (/9! ),9%+/;$9/(;/! 8,*$! /! (/9! 2(;/2*$9/(;/! 6/(;*,! 6/! R9$!

),9R(26$6/!6/!%*^;2)$&!%/*92;/!,!),(;$;,!/!;$9:f9!$!%*,%$V$34,!6/!,R;*$-!

<2-g/-&!-/(6,&!%,*;$(;,!R9$!^*/$!9R2;,!8f*;2+!%$*$!9R6$(3$-I!

O,9R(26$6/-! 6/! %*^;2)$! 62-;2(VR/9X-/! /! /-;4,! ),**/+$)2,($6$-! R9$-! 5-!

,R;*$-! 8,*9$(6,! R9! ),9%+/b,! )/(^*2,! -,)2$+! 6/! %*^;2)$-! ),9%$*;2+T$6$-&!

8*,(;/2*$-&!%/*28/*2$-&!),(/bg/-!/!/(),(;*,-I!1-!O,L-!6/82(/9X-/!%/+,!/(V$d$9/(;,!

($! %*^;2)$&! 6/-/(<,+</(6,X-/! 6/! 8,*9$! 2(/*/(;/! $! -R$! ),(-;2;R234,&! $-! -R$-!

8*,(;/2*$-!6/!%*^;2)$!-4,!(/V,)2$6$-!/!*/(/V,)2$6$-!),(-;$(;/9/(;/!6/;/*92($(6,!

8,*9$-!6/!%$*;2)2%$34,!_R/!-4,!9$2-!8+R26$-I!

Z(_R$(;,! ./)$3-#/&6" */8/*/9X-/! $! 6/-),(;2(R26$6/-&! $! +2(T$-! 6/! 62-;2(34,!

/(;*/!6/(;*,!/!8,*$&!/(;*/!%/*;/()29/(;,!/!(4,X%/*;/()29/(;,&"/b)+R-4,!/!2()+R-4,&!

5-/#.-/#&6"8$0/9!$+R-4,!$!),(;2(R26$6/-&!^*/$-!6/!-,:*/%,-234,!/!),(/bg/-&!+RV$*/-!

6/! /(),(;*,! /! %,--2:2+26$6/-! 6/! %$*;2)2%$34,! %$*$! %/--,$-! /b;/*($-! /! (,<,-!

9/9:*,-I!

1!26/(;26$6/!($!%*^;2)$!$%$*/)/!6/!R9$!*/)2%*,)26$6/!6$!%$*;2)2%$34,!/!6$!

*/282)$34,! /&! ),9,! (W-! $;*$</--$9,-! R9$! -R)/--4,! 6/! 8,*9$-! 6/! %$*;2)2%$34,&!

(,--$-! 26/(;26$6/-! 8,*9$9! ;*$d/;W*2$-&! ;$(;,! (,! 2(;/*2,*! _R$(;,! %/*9/$(6,!

),9R(26$6/-!6/!%*^;2)$I!
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!
!

op!

i/(V/*! QGppoS! $82*9$! _R/! $! 26/(;26$6/! f! 8R(6$9/(;$+9/(;/! ;/9%,*$+&! ,!

;*$:$+T,! 6/! 26/(;26$6/! f! ),(;=(R,&! /&! %,*! -/*! ),(-;*R=6$! /9! ),(;/b;,-! -,)2$2-&! $!

;/9%,*$+26$6/!6$!26/(;26$6/!f!9$2-!),9%+/b$!6,!_R/!$!(,34,!+2(/$*!6/!;/9%,I!

K! ;/*9,! ;*$d/;W*2$! (4,! 29%+2)$! R9! )R*-,! 82b,! ,R! R9! 6/-;2(,! %*fX

/-;$:/+/)26,&! /! -29! R9! 9,<29/(;,! ),(;=(R,I! a,! ),(;/b;,! 6$-! ),9R(26$6/-! 6/!

%*^;2)$&! %,6/9! /b2-;2*! <^*2,-! ;2%,-! 6/! ;*$d/;W*2$-&! $-! _R$2-! %,6/9,-! )$;/V,*20$*!

),9,!-/!-/VR/A!!

• /JKfDIPJSKE! LDJSUwJSWKE! X! %,*! /-),+T$! ,R! (/)/--26$6/&! $+VR9$-!

;*$d/;W*2$-!(R()$!+/<$9!5!%$*;2)2%$34,!;,;$+I!

• /JKfDIPJSKE!FSJSNSFKE!LKJK!G!WDMIJG!o!pSM[GHMFq!X!a,<$;,-!dR(;$9X-/!5!

),9R(26$6/! ),9! )T$()/-! 6/! ;,*($*X-/! ),9%+/;,-! %$*;2)2%$(;/-! ($! -R$!

%*^;2)$I!!

• /JKfDIPJSKE! SMIDJMKE! ?! $! 8,*9$34,! 6/! R9$! 26/(;26$6/! (4,! $)$:$! ),9!

;,;$+!%/*;/()29/(;,I!!

• /JKfDIPJSKE!FD! UJGMIDSJK!X!$+VR9$-!;*$d/;W*2$-!/(),(;*$9!-/R!<$+,*!/9!

/b%$(62*!-R$-!8*,(;/2*$-!/!),(/);$*!),9R(26$6/-!6/!%*^;2)$w!

• /JKfDIPJSKE! FSJSNSFKE! LKJK! UGJK! o! pGHI[GHMFqX! $+VR9$-! ;*$d/;W*2$-!

+/<$9!%$*$!8,*$!6$!),9R(26$6/I!

i/(V/*! QGppoS! $%*/-/(;$! ;*7-! 9,6,-! 62-;2(;,-! 6/! %/*;/()29/(;,A!

/(V$d$9/(;,&! 29$V2($34,! /! $+2(T$9/(;,I! L,*! /(V$d$9/(;,&! /(;/(6/X-/! ,!

/(<,+<29/(;,! $;2<,! (,-! %*,)/--,-! 9k;R,-! 6/! (/V,)2$34,! 6/! -2V(282)$6,-I! Z-;/!

/(<,+<29/(;,! -/! 6^! $;*$<f-! 6/! T2-;W*2$-! ),9%$*;2+T$6$-! 6/! $%*/(620$V/9&!

*/+$)2,($9/(;,-&!2(;/*$3g/-!/!%*^;2)$-!),9R(-I!
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!
!

pF!

K!u/(V$d$9/(;,v!%,6/!-/*!6/-)*2;,!),9,!R9!%*,)/--,!;*=%+2)/&!,!_R$+!2()+R2!$!

),(dR(34,!6$!(/V,)2$34,!),(;=(R$!6/!-2V(282)$6,-w!6$!8,*9$34,!6/!;*$d/;W*2$-!/!%/+$!

*/</+$34,!6/!T2-;W*2$-!6$!%*^;2)$I!

1!u29$V2($34,v!),9,!9,6,!6/!%/*;/()29/(;,!*/8/*/X-/!/9!)*2$*!29$V/(-!6,!

9R(6,!/!:R-)$*!),(/bg/-!$;*$<f-!6/!*/+$3g/-!/(;*/!/-%$3,!/!;/9%,&!/b;*$%,+$(6,!

(,--$! %*W%*2$! /b%/*27()2$I! P$9:f9! %,6/9,-! )2;$*! $! )*2$34,! 6/! 29$V/(-! 6/!

)/(^*2,-!%,--=</2-&!29$V/(-!6,!9R(6,&!29$V/(-!6,!%$--$6,!/!8R;R*,&!/&!;$9:f9!$-!

29$V/(-!_R/!;/9,-!6/!(W-!9/-9,-I!

1--29&! $;*$<f-! 6$! u29$V2($34,v&! %,6/9,-! (,-! +,)$+20$*! (,! 9R(6,! /! ($!

T2-;W*2$&! $+f9! 6/! 2()+R2*! ,R;*,-! -2V(282)$6,-&! ,R;*$-! %,--2:2+26$6/-&! ,R;*$-!

%/*-%/);2<$-! /9! (,--$-! 26/(;26$6/-I! �! ;$9:f9! $;*$<f-! 6$! u29$V2($34,v! _R/!

<2-R$+20$9,-!(,--$!%*W%*2$!%*^;2)$!),9,!R9$!T2-;W*2$!),(;=(R$&!8R(6$9/(;$(6,!$!

),()/%34,! 6/! (,<,-! %*,)/629/(;,-&! /b%+,*$(6,! $+;/*($;2<$-! /! )*2$(6,! )/(^*2,-!

8R;R*,-!%$*$!(,--,-!/9%*//(629/(;,-I!

L,*! ,R;*,! +$6,&! )$-,! $! u29$V2($34,v! /-;/d$! :$-/$6$! /9! /-;/*/W;2%,-&! /+$!

-29%+/-9/(;/! %*,d/;$! R9!9R(6,! %*fX),()/:26,! /9! ,R;*$-! %*^;2)$-! /-%/)=82)$-! /!

;*$(-8/*/! /-;/!9R(6,! %$*$! $! %*^;2)$! /9! _R/-;4,&! $--R92(6,! $--29&! R9$! */+$34,!

6/-),(/);$6$!/!2(/82)$0I!

Z(;/(6/9,-! %,*! u$+2(T$9/(;,v! $! ),,*6/($34,! 6$! /(/*V2$! /! $;2<26$6/-! 6/!

R9! V*R%,! 6/! %/--,$-&! 6/! 9,6,! _R/! -/! /()$2b/9! ($-! /-;*R;R*$-! 9$2-! $9%+$-&!

),(;*2:R2(6,! ),9!$! $9%+2;R6/!6,-! /9%*//(629/(;,-I!K!_R$+! -/!6^!%,*!9/2,!6,-!

62-)R*-,-&! /9%*//(629/(;,-! ),,*6/($6,-&! /-;2+,-! %*W%*2,-&! %/+$! ),9%+/b26$6/! /!

%/+$!-R:92--4,I!
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!
!

pG!

K! u$+2(T$9/(;,v! /-;^! */+$)2,($6,! $,! 62*/)2,($9/(;,! /! $,! ),(;*,+/! 6$!

/(/*V2$!/9!R9!/9%*//(629/(;,!/&!%,*!),(-/VR2(;/&!/-;^!29%+2)2;$9/(;/!+2V$6,!$,!

%,6/*I!N/</9,-!$_R2!*/--$+;$*!_R/!$!%$+$<*$!%,6/*!(4,!/-;^!+2V$6$!5!-R$!),(,;$34,!

9$+f82)$!(/9!(/)/--$*2$9/(;/!5-!*/+$3g/-!),(8+2;$(;/-&!/!-29!_R/!f!R9$!),(6234,!

%$*$!$!%,--2:2+26$6/!6/!,),**/*!R9$!$34,!-,)2$+!,*V$(20$6$I!

1-! ),9R(26$6/-! 6/! %*^;2)$! 9,</9X-/! $;*$<f-! 6/! <^*2,-! /-;^V2,-! 6/!

6/-/(<,+<29/(;,! $,! +,(V,! 6/! -/R! )2)+,! 6/! <26$&! /! /9! )$6$! /-;^V2,! %,--R/9!

6/;/*92($6$-! )$*$);/*=-;2)$-! _R/! $-! 6/82(/9I! L,--R/9! 628/*/(;/-! ;2%,-! 6/!

2(;/*$3g/-!/!*/+$)2,($9/(;,-I!!

Y/*$+9/(;/!$-!),9R(26$6/-!6/!%*^;2)$!2(2)2$9!),9,!*/6/-!29%*/)2-$-!),9!

(/)/--26$6/-!/!,%,*;R(26$6/-!+$;/(;/-I!O,9,!R9$!),(-/_R7()2$&!(4,!-/!2(2)2$!R9$!

),9R(26$6/! 6/! %*^;2)$! $! %$*;2*! 6,! 0/*,&!9$-! -,:*/! 2(;/*/--/-! /! */+$)2,($9/(;,-!

_R/! d^! /b2-;/9&! $--29! $! ),9R(26$6/! ),9/3$! $! /b%$(62*X-/&! %,*! </0/-! 9R2;,!

*$%26$9/(;/&! ,R&! $+VR9$-! </0/-&! +/(;$9/(;/! $;*$<f-! 6$! 6/-),:/*;$! 6,! <$+,*! 6/!

*/$+20$*!/9%*//(629/(;,-!9k;R,-I!

1-! ),9R(26$6/-! -/! /b%$(6/9! /! $9$6R*/)/9&! -/R-! 9/9:*,-! V$(T$9!

*/-%,(-$:2+26$6/-!9$2-!%*,$;2<$-!%$*$!/-;$:/+/)/*/9!R9$!%*^;2)$!),9%$*;2+T$6$&!

R9$!$V/(6$!6/!$%*/(620$V/9!/!R9$!26/(;26$6/!),9R(2;^*2$I!

1+VR9$-!),9R(26$6/-!%/*6R*$9!%,*!-f)R+,-!/(_R$(;,!_R/!,R;*$-!%,--R/9!

R9$! u<26$! )R*;$vI! L,6/9,-! ,:-/*<$*! ($! 82VR*$! J! ,-! /-;^V2,-! ;=%2),-! 6/! R9$!

),9R(26$6/!6/!%*^;2)$I!

!

!
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pE!

!

!

!

!

!

!

!

+SNHJK!l]!&EIeNSGE!FD!FDEDMXGTXSODMIG!FD!HOK!9G0!EDNHMFG!xDMNDJ!+.$%9!p@AA@q!

!
!
!
!
!
!
!

!

!

!

!

!

!

!

!

!

!

?'7,+-70"$

@.';'&%&+$

\/6/!8*$)$!6/!
;*$:$+T,!6/!%/--,$-!

),9!;W%2),-!/!
(/)/--26$6/-!
-292+$*/-!

A%.1-'&%&+$

B".+(*'%9'&%&+$

!"%9'70"$

./9:*,-!-/!
dR(;$9!/!2(2)2$9!
R9$!),9R(26$6/!

1!),9R(26$6/!
-/!/()$**/V$!6/!
-R$!%*^;2)$!/!

)*/-)/!

1!),9R(26$6/!f!
/-;$:/+/)26$!/!
-/VR/!$;*$<f-!6/!

)2)+,-!6/!
$;2<26$6/!

1!),9R(26$6/!<2</!
8,*$!6/!-R$-!
R;2+26$6/-!/!$-!
%/--,$-!9R6$9!
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!
!

p]!

!

!

!

!

9*0>/",1!Ag!o!0&'9"'(1!3&/1)1,42$91!

!

!

!

!

!

a/-;/! )$%=;R+,&! %$--$9,-! $,! ),(dR(;,! 6/! %*2()=%2,-! (,*;/$6,*/-! 6/--$!

%/-_R2-$&!(,!%*,%W-2;,!6/!*/-%,(6/*!$,!%*,:+/9$!6/!2(</-;2V$34,!$%*/-/(;$6,!6$!

-/VR2(;/! 8,*9$A!?)0)"&"+#$_0#%&"+-"5&/3#%#5&'()"-0"@0"5/)=/&0&"+-" #$#%#&'()"*"

+)%,$%#&".@$%#)$&"-$O@&$3)"-63/&3V=#&"%)1&2)/&3#4&"+-"+-6-$4)14#0-$3)"5/).#66#)$&1"

+)6".@3@/)6""-"&3@&#6"+)%-$3-"-0"786#%&`"

!U(2)2$+9/(;/! 62-)R;29,-! ,-! 8R(6$9/(;,-! ;/W*2),X9/;,6,+WV2),-! 6$!

%/-_R2-$&! 6/-)*/</(6,! ,-! $-%/);,-! ,(;,+WV2),-! /! /%2-;/9,+WV2),-! _R/! $+2)/*3$9!

/-;/!;*$:$+T,I!a$!-/_R7()2$&!$:,*6$9,-!,!6/-/(T,!9/;,6,+WV2),!6/-;$!2(</-;2V$34,!

$%,(;$(6,!,!)$9%,!6/!%/-_R2-$&!,-!-Rd/2;,-&!,-!%*,)/629/(;,-!6/!),+/;$!6,-!6$6,-!

/!-/R-!*/-%/);2<,-!%*,)/--,-!6/!$(^+2-/I!

!

g]B!1!KTSWDJWD!IDPJSWG5ODIGFGTPNSWG!

Z9!+2(T$-!V/*$2-&!,-!9,+6/-!6,-!%*,V*$9$!6/! 2(2)2$34,!5!6,)7()2$&!,:d/;,-!

6/--/! ;*$:$+T,&! %*/<//9! _R/! $-! %*^;2)$-! 6,)/(;/-! -4,! 6/-/(<,+<26$-! $! %$*;2*! 6/!

R9$!*/$+26$6/!-,)2$+!/!T2-;W*2)$!6,!),(;/b;,!/-),+$*I! U--,! 29%+2)$!R9!%*,)/--,!6/!
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!

pH!

2(;/*$34,!-,)2$+!_R/!/-;^!-/(6,!),(-;*R=6,!%/+,-!$;,*/-!/(<,+<26,-!(,!%*,V*$9$&!6/!

9,6,!_R/!/-;/-!%,--$9!2(;/*%*/;$*!,!),;262$(,!6$-!/-),+$-!($!_R$+!2(;/*$V/9I!U--,!

-2V(282)$!_R/!$-!$3g/-!-,)2$2-!(4,!%,6/9!-/*!)$%;R*$6$-!(,!6/)R*-,!6/!R9$!+WV2)$!

%*fX/-;$:/+/)26$I!

a/--/!)$-,!,!-/(;26,!6$-!$3g/-!/-;^!-Rd/2;,!5-!9R6$(3$-!,(6/!)$6$!$;,!%,6/!

-/*!),(-26/*$6,!R9$!(,<$!2(;/*$34,I!L,*!/--$!*$04,&!,!%/-_R2-$6,*!6/</!,:-/*<$*!,!

),;262$(,! 6$-! */+$3g/-! /-;$:/+/)26$-! %/+,-! $;,*/-! (,! )/(^*2,! -,)2$+! /! %*,)R*$*!

2(;/*%*/;$*!,!-/(;26,!_R/!/+/-!64,!$!)$6$!8$;,&!(,!),(;/b;,!/9!_R/!-/!2(-/*/9&!-/d$!

(,! ;/9%,! ,R! (,! /-%$3,I! U--,! (,-! +/<$! $! 6/+292;$*! ,! $-%/);,! ,(;,+WV2),! 6/-;/!

;*$:$+T,! 6/(;*,! 6/! R9$! */$+26$6/! 2(-)*2;$! )R+;R*$+9/(;/&! 6/! $),*6,! ),9! $-!

2(;/*$3g/-!6,-!2(62<=6R,-!(,!9R(6,I!!

N,! %,(;,! 6/! <2-;$! ;/W*2),&! -2;R$9,-! /-;/! ;*$:$+T,! 6/(;*,! 6,! %$*$62V9$!

#$3-/5/-3&3#4#63&B! R9$! </0! _R/! -/VR(6,! @1\.ZaPK! QEFF]S&! $! ),9%*//(-4,! 6,!

,:d/;,!6/!%/-_R2-$!6/%/(6/!6$! */+$34,!6,!%/-_R2-$6,*!6/(;*,!6,! ),(;/b;,! -,)2$+!!

/9!_R/!,),**/I!!L$*$!/--/!$R;,*A!!

u1--29!,!),(T/)29/(;,!)2/(;=82),!6,-!8$;,-!-,)2$2-!*/-R+;$!6/!R9!;*$:$+T,!
6/! 2(;/*%*/;$34,&! ,! _R$+! -W! f! %,--=</+! 9/62$(;/! R9$! 2(;/*$34,! /(;*/! ,!
2(</-;2V$6,*! /! ,-! $;,*/-! -,)2$2-&! 6/! 8,*9$! $! %,6/*! */),(-;*R2*X-/! $!
),9%+/b26$6/!6$!$34,!/!6$-!*/%*/-/(;$3g/-!6$!$34,!-,)2$+v!
SC!;FLPaGB"bccdB"5DeUbT"

!

Z--$!),**/(;/!9/;,6,+WV2)$!),9%*//(6/!$!*/$+26$6/!),(-;*R=6$!-29:W+2)$!/!

-,)2$+9/(;/&! ! $! %$*;2*! 6$! /b%/*27()2$! /(;*/! -Rd/2;,-! />,R! -Rd/2;,! /! ,:d/;,! /9! R9!

%*,)/--,! /9! _R/! 9k+;2%+$-! <2-g/-! ),9%$*;2+T$6$-! -R*V/9&! -/! -R-;/(;$9! /! -/!

;*$(-8,*9$9!Q.K\Y1a&!EFFr&!%IGqSI!

N/(;*,!6,!%$*$62V9$!2(;/*%*/;$;2<2-;$&!/--$!%/-_R2-$!$%,(;$!%$*$!,!<2f-!6,!

2(;/*$)2,(2-9,! -29:W+2),! %,*! -/! %$R;$*! (R9$! ),()/%34,! ;/W*2)$! /9! _R/! ,!
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pJ!

-2V(282)$6,! 6,-! ,:d/;,-! -,)2$2-! -4,&! ),(-;$(;/9/(;/&! ),(-;*R=6,-! /! */),(-;*R=6,-!

%/+,-!$;,*/-!/(<,+<26,-I!KR!-/d$&!,!-2V(282)$6,!-,)2$+!6,-!,:d/;,-!-/!6^!(,!6/)R*-,!

6/!(,--$-! 2(;/*$3g/-I! L,*;$(;,&! $-! $3g/-! 2(62<26R$2-! /! ),+/;2<$-! -4,! ),(-;*R=6$-! $!

%$*;2*! 6$! 2(;/*$34,! /(;*/! $-! %/--,$-&! _R/! 6/82(2(6,! -2;R$3g/-! $V/9! (,! ),(;/b;,!

-,)2$+!_R/!%/*;/()/9I!N/--$!8,*9$&!,!2(;/*$)2,(2-9,!f!R9$!8/**$9/(;$!;/W*2)$!_R/!

%,--2:2+2;$! $! ),9%*//(-4,! 6,! 8/(j9/(,! 6/! R9$! 9$(/2*$! 9$2-! $9%+$&! $+f9! 6/!

*/</+$*!/!$%,(;$*!,!-2V(282)$6,!_R/!$-!),2-$-!;79!%$*$!,-!$;,*/-!-,)2$2-I!

Z--$! %/*-%/);2<$! ;/W*2)$! -/! $+2(T$! 6/!9$(/2*$! $6/_R$6$! ),9! ,-! ,:d/;2<,-!

6/--$!%/-_R2-$&!%,2-!:R-)$9,-!),9%*//(6/*!$! 8,*9$34,!6,)/(;/&! ),9,! 8,*9$!6/!

%$*;2)2%$34,&! +/<$(6,! /9! ),(;$! $-! ;*$d/;W*2$-! 6,-! $;,*/-! 6/(;*,! 6/! R9! ),(;/b;,!

-,)2$+I!!

L$*$! ,! 6/-/(<,+<29/(;,! 9/;,6,+WV2),! 8,2! $6,;$6$! $! $:,*6$V/9&!

%*/6,92($(;/9/(;/&! _R$+2;$;2<$I! O,(;R6,&! T^! _R/! -/! ),(-26/*$*! R9! %*29/2*,!

9,9/(;,! 6/! +/<$(;$9/(;,! 6/! 6$6,-! _R$(;2;$;2<,-&! )Rd,! %*,%W-2;,! f! $%,(;$*! ,-!

$-%/);,-! $! -/*/9! $%*,8R(6$6,-! _R$+2;$;2<$9/(;/I! L,*;$(;,&! +/<$(6,! /9! ),(;$! $!

2(;/V*$34,! 6/--$-! 6R$-! $:,*6$V/(-&! )+$--282)$9,-! /-;$! 2(</-;2V$34,! ),9,! R9!

/-;R6,!_R$(;2X_R$+2;$;2<,&!),9,!$-%/);,-!),9%+/9/(;$*/-!6/!R9!9/-9,!8/(j9/(,!

Q.Ua1{K!/!@1aO[Z@&!Gpp]SI!!!

a,! +/<$(;$9/(;,! _R$(;2;$;2<,! 6/-;/! ;*$:$+T,&! +/<,RX-/! /9! ),(;$! R9$!

%*29/2*$!6/-)*234,!;,%,+WV2)$!6,!8+Rb,!6/!2(8,*9$3g/-!6/(;*,!6,!V*R%,!,:-/*<$6,&!

$;*$<f-!6$! 8/**$9/(;$!6/!$(^+2-/!6/! */6/-! -,)$2-! Q1\@SI!Z--$!,%34,!-/!%$R;,R!($!

%*/,)R%$34,!6,! /-;$:/+/)29/(;,!6/!R9!%$6*4,!6/!%$*;2)2%$34,!6/!R9! 8/(j9/(,!

-,)2$+!),9%+/b,&!$!%$*;2*!6$!$(^+2-/!(R9f*2)$!!6$-!2(;/*$3g/-!6/(;*,!6,-!8W*R(-!6/!

62-)R--4,I!!
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'^! ,-! */-R+;$6,-! _R$+2;$;2<,-! -/! dR-;282)$9! %/+$! %,--2:2+26$6/! 6/! -/! ,:;/*!

6$6,-!/9!%*,8R(626$6/&!;/(6,!/9!<2-;$!_R/!$!$(^+2-/!%$*;/!6$!*/$+26$6/!),()*/;$!

6,-!$V/(;/-!-,)2$2-!/!6/!-/R!),;262$(,!(,!;*$:$+T,&!:R-)$(6,!,-!-2V(282)$6,-!_R/!$-!

%/--,$-!64,!5!-R$!%*^;2)$!-,)2$+I!

O,(-26/*$(6,! $! $%*/(620$V/9! 6/! R9$! %/*-%/);2<$! -,)2$+! _R/! */9/;/! $!

8/(j9/(,-!),9,!2(;/*$34,&!;*,)$!6/!/b%/*27()2$-!/!62^+,V,&!%*,)R*,RX-/!/<267()2$-!

/9%=*2)$-!6,!;*$:$+T,!6/!R9$!%,--=</+!),9R(26$6/!6/!%*^;2)$!$;*$<f-!6$!($**$34,!

6/!T2-;W*2$-!6/!-/R-!9/9:*,-!QZ1@PZ\D{X@.UP[!/!1\1à'K&!EFFGSI!

[^! R9! )*/-)/(;/! 2(;/*/--/! %/+$! R;2+20$34,! 6/! 9f;,6,-! ($**$;2<,-! /!

+2(VR=-;2),-! _R$(6,! ,! $--R(;,! 2(</-;2V$6,! f&! %$*;2)R+$*9/(;/&! $! $%*/(620$V/9!

-,)2$+I!O,9! 2--,&!,!/-;R6,!<2-$!6/-)*/</*!/!$($+2-$*!$!),9R(26$6/&!<$+,*20$(6,!$-!

T2-;W*2$-!,R<26$-!/!/-)*2;$-!_R/!%/*92;/9!u/-)+$*/)/*!$-!*/+$3g/-!),9%+/b$-!/(;*/!

$;2<26$6/-&! ),(T/)29/(;,-! /! 6/-/9%/(T,v! QiZaYZ\! /! @a{NZ\&! EFFGSI! P$2-!

9f;,6,-! -/! /8/;2<$9! %,*! 9/2,! 6$! +2(VR$V/9&! 6$! ($**$34,! 6/! T2-;W*2$-! /! 6$-!

),(</*-$3g/-!Q@U.@&!EFFGSI!a/--/!-/(;26,&!%,6/X-/!620/*!_R/!$!$%*/(620$V/9!-,)2$+!

f!),(-;*R=6$!%/+$!($**$34,!6/!T2-;W*2$-I!Z--$!%*/92--$!-/!:$-/2$!(,! 8$;,!6/!_R/!,!

),(;$6,*!6/!T2-;W*2$!,R!,! u;/)/+4,!6$!($**$;2<$v! Q@U.@&!EFFG&!%IqrS!),9%$*;2+T$!$!

-R$!9/+T,*!%*^;2)$&!*/</+$(6,!7b2;,-!,R!$_R2+,!_R/!%*/)2-$!-/*!9,6282)$6,I!

N/! 9$(/2*$! V/*$+&! /-;$! %/-_R2-$! f! )+$--282)$6$! ),9,! R9! /-;R6,! 6/! )$-,&!

),(-26/*$(6,! _R/! -/! $;/</! $! R9$! k(2)$! ),9R(26$6/! 8,*9$6$! %/+,-! 9/9:*,-!

%$*;2)2%$(;/-!6/!R9!%*,V*$9$!6/!2(2)2$34,!5!6,)7()2$!/9!C=-2)$I!Z--$!)+$--282)$34,!

f! */8,*3$6$! ($-! 26/2$-! 6/! @$*9/(;,! QEFF]S! _R/! ;*$;$! ,! /-;R6,! 6/! )$-,! ),9,! ,!

/b$9/!6/!R9!8/(j9/(,!/-%/)=82),!_R/!-/!),(-;2;R2!(R9!-2-;/9$!2(;/V*$6,!Q(R9$!

R(26$6/S!_R/!-/!<2-$!),(T/)/*!($!-R$!V+,:$+26$6/I!
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! !"â6n/!/!1(6*f&!*/--$+;$9!_R/&!!

!
)"%&6)"5)+-" 6-/" 6#0#1&/"&")@3/)6B"0&6"V"&)"0-60)"3-05)"+#63#$3)B"5)#6" 3-0"
@0"#$3-/-66-"5/M5/#)B"6#$=@1&/DSDDDT"G"#$3-/-66-"#$%#+-"$&O@#1)"O@-"-1-"3-0"+-"
f$#%)B" +-" 5&/3#%@1&/B" 0-60)" O@-" 5)63-/#)/0-$3-" 4-$>&0" &" .#%&/" -4#+-$3-6"
%-/3&6"6-0-1>&$'&6"%)0")@3/)6"%&6)6")@"6#3@&'Z-6"SKg9hL"-"!P9;iB"ejklB"
5DemIbcT"
!

K! /-;R6,! 6/! )$-,! -/! :$-/2$! (R9$! %,-;R*$! 2(;/*%*/;$;2<$I! U--,! (,-! +/<,R! $!

)/(;*$*9,-! (,--$-! $(^+2-/-! (,-! -2-;/9$-! 6/! 2(;/*%*/;$34,! 6$-! $3g/-! 8/2;$-! %/+,-!

$;,*/-! -,)2$2-I! L,*! /-;$! *$04,&! $! ($;R*/0$! /92(/(;/9/(;/! +2(VR=-;2)$! 6$!

2(;/*%*/;$34,!-/!*/$+20$!(,!_R$6*,!6$-!*/+$3g/-!),9R(2)$;2<$-!_R/!-/!R;2+20$9!6$!

+2(VR$V/9! </*:$+! ),9,! 8,(;/! 6/! 6$6,I! Z--/! $-%/);,! dR-;282)$! ,! ;2%,! 6/! 6$6,!

/-),+T26,!%$*$!-/*!$($+2-$6,!(/--/!;*$:$+T,I!

a,! /-;R6,! 6/! )$-,&! ,-! 2(-;*R9/(;,-! 6/! ),+/;$! %,6/9! -/*! 62</*-282)$6,-&!

6$(6,! 8+/b2:2+26$6/! 5! $(^+2-/! 6/--$-! 2(8,*9$3g/-! Q{Ua&! GppHSI! U--,! -RV/*/! $!

;*2$(VR+$34,!6/!6$6,-!($!%/*-%/);2<$!6/!$($+2-$*!$!),(</*V7()2$!,R!(4,!6,-!6$6,-I!

1--29&! 8,*$9! $($+2-$6$-! $-! ($**$;2<$-! 6,-! 9/9:*,-! %$*;2)2%$(;/-!

6/%,/(;/-&!),(;26$-!(,-!*/+$;W*2,-!6/!$;2<26$6/-!!/!8W*R(-!6/!62-)R--4,!%,-;$6,-!(,!

$9:2/(;/!<2*;R$+!6,!%*,V*$9$I!K-!;/9$-!$:,*6$6,-!(,-!*/+$;W*2,-!/!($-!/(;*/<2-;$-!

8,*$9!/-;$:/+/)26,-!$!%$*;2*!6$-!)$;/V,*2$-!;/W*2)$-!!&"5/#)/#&!*/8+/;2(6,&!-,:*/;R6,&!

,-!,:d/;2<,-!6/-;/!/-;R6,I!

!

g]@!1!WGMIDjIG!FG!DEIHFG!

K! %*,)/--,! 6/! 8,*9$34,! 6/! R9! %*,8/--,*! 6/! C=-2)$&! 6/-6/! ,! 2(=)2,! 6,!

%*29/2*,!$(,&!$;f!-R$!8,*9$;R*$!f!R9!)$92(T,!:$-;$(;/!),9%+/b,I!1+f9!62--,&!/--/!

;*$d/;,!%,*!-2!-W&!(/9!-/9%*/!29%+2)$!($!8,*9$34,!6,)/(;/!),9%/;/(;/I!C,*9$*!R9!
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%*,8/--,*!),9!),(T/)29/(;,-!;/W*2),-!/!%*^;2),-!(/)/--^*2,-!$,!:,9!/b/*)=)2,!6$!

%*,82--4,! */_R/*! 9R2;,! 9$2-! 6,! _R/! ,! -29%+/-! ),(;$;,! ),9! $-! 62-)2%+2($-! 6,!

)R**=)R+,! :^-2),! 6,! )R*-,! 6/! +2)/()2$;R*$! /9! C=-2)$I! Z(-2($*&! /(<,+</! %*^b2-!

%/6$VWV2)$&! _R/! +/</! /9! ),(-26/*$34,! (4,! -W! $! $%+2)$34,! 6,! ),(T/)29/(;,&!9$-!

R9$!),(-;$(;/!*/8+/b4,!-,:*/!-R$!%*$;2)$&!6/(;*,!6/!R9$!<2-4,!)*=;2)$!-,:*/!,!$;,!

6/! /(-2($*I! P*$;$X-/&! %,*;$(;,&! (4,! $%/($-! 6/! R9$! $34,! ;f)(2)$&! 9$-! R9$! $34,!

*/8+/b2<$&! TR9$(=-;2)$! ),9! ),9%*,92--,! -,)2$+! -,:*/! ,-! /6R)$(6,-&! */-%/2;$(6,!

-R$-!)$*$);/*=-;2)$-!-,)2$2-&!)R+;R*$2-&!*/+2V2,-$-&!-/R-!-,(T,-!/!/-%/*$(3$-I!!

a/--/!-/(;26,!$!8,*9$34,!6,!6,)/(;/!/9!C=-2)$!6/</!;/*!$!%*/,)R%$34,!),9!

,! */$+! $%*/(620$6,! 6/! )$6$! R9! 6/! -/R-! /-;R6$(;/-I! L$*$! 2--,! $! 2(;/*$34,! /(;*/!

%*,8/--,*/-! /! $+R(,-! ),(82VR*$X-/! ),9,! R9! 8$;,*! 29%,*;$(;/! %$*$! ,;2920$*! ,!

%*,)/--,! 6/! 8,*9$34,! 6,)/(;/&! R9$! </0! _R/! $! ;*,)$! 6/! /b%/*27()2$-! /(;*/!

$%*/(620/-! /! 8,*9$6,*/-! 29%+2)$! /9! R9! %*,)/--,! 6/! /6R)$34,! 9$2-!

2(62<26R$+20$6,I!

L,*! </0/-&! ,-! %*29/2*,-! $(,-! 6$! ;*$d/;W*2$! %*,82--2,($+! 6/! R9! 6,)/(;/!

),9%*//(6/! R9! 9,9/(;,! 6/! V*$(6/-! 6282)R+6$6/-I! U--,! $),(;/)/&! %,*! )$R-$! 6$!

62--,)2$34,! /(;*/! ,-! ),(;/k6,-! ;/W*2),-! :^-2),-! ;*$:$+T$6,-! (,! )R*-,! 6/!

+2)/()2$;R*$!/!-R$!*/-%/);2<$!$%+2)$34,!%*^;2)$!/9!R9$!-$+$!6/!$R+$I!�! 29%,*;$(;/!

_R/! T$d$! /-%$3,-&! %*/<2-;,-! /9! (,--$! $*;2)R+$34,! )R**2)R+$*&! )$%$0! 6/! 8,9/(;$*!

62-)R--g/-! ! /! ,*2/(;$34,! -,:*/! ,-! %*,:+/9$-! ,R! 6k<26$-! ! %,--=</2-! 6/! -/*/9!

/(),(;*$6,-! /9! R9$! -$+$! 6/! $R+$! 6/! C=-2)$&! $+f9! 6/! ,%,*;R(20$*! ),(623g/-! /!

%,--2:2+26$6/-!626^;2)$-!%$*$!),(-;*R34,!6/!-R$!26/(;26$6/!6,)/(;/I!

L/(-$(6,! 6/--$! 8,*9$&! T^! R9$! /92(/(;/! (/)/--26$6/! 6/! 62^+,V,! /(;*/! ,!

+2)/()2$(6,&!,!8,*9$6,*!/!,!%/-_R2-$6,*&!($!%/*-%/);2<$!6/!,%,*;R(20$*!,*2/(;$3g/-!
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6/!/-),+T$-!/!6/)2-g/-!*/+$;2<$-!$,!%*/-/(;/!/!$,!8R;R*,!6/!R9!%*,8/--,*!6/!C=-2)$I!

L$*$! 2--,!f!%*/)2-,!*/R(2*!V*$6R$(6,-&!%*,8/--,*/-!/!$+R(,-!6$!/6R)$34,!:^-2)$!/!

%/-_R2-$6,*/-!6$!^*/$!6/!/(-2(,!6/!C=-2)$!/9!R9!/-%$3,!%$*;2)2%$;2<,!_R/!8,9/(;/!

;$(;,! $! 8,*9$34,! 2(2)2$+! ),9,! $! 8,*9$34,! ),(;2(R$6$I!N/(;*,! 6/--/! ),(;/b;,-! ,-!

%*,V*$9$-! 6/! 2(2)2$34,! 5! 6,)7()2$! 6/-%,(;$9! ),9,! /-%$3,-! %,;/()2$2-! 6/--$!

2(;/*+,)R34,I!

\/)/(;/9/(;/&!$+VR9$-!%,+=;2)$-!V,</*($9/(;$2-!<,+;$6$-!%$*$!$!8,*9$34,!

6,)/(;/&! dR-;282)$6$-! %/+$! )$*7()2$! 6/! %*,8/--,*/-&! ! ,*2V2($*$9! %*,V*$9$-! 6/!

2(-/*34,!6/! +2)/()2$(6,-!(,! ),;262$(,!6$-! /-),+$-&! 6/! ;$+!9$(/2*$! _R/! ;$2-! ! $3g/-!

%R6/*$9! ,%,*;R(20$*! ,! ;*$:$+T,! ),(dR(;,! /(;*/! $;,*/-! 6$! 8,*9$34,! 2(2)2$+! /!

%*,8/--,*/-!/9!-/*<23,I!!

B9$!6/--$-!$3g/-!$;/(6/!%/+,!(,9/!6/!L*,V*$9$!U(-;2;R)2,($+!6/!D,+-$-!6/!

U(2)2$34,!5!N,)7()2$!?!LUDUN!?!/!;/</!2(=)2,&!/9!R9$!$34,!),(dR(;$!6,!.2(2-;f*2,!6$!

Z6R)$34,&! %,*! 2(;/*9f62,! 6$! @/)*/;$*2$! 6/! Z6R)$34,! @R%/*2,*! X! @Z@R&! 6,! CR(6,!

a$)2,($+!6/!N/-/(<,+<29/(;,!6$!Z6R)$34,!?!CaNZ&!!$!%$*;2*!6$!)*2$34,!6$!N2*/;,*2$!

6/! Z6R)$34,! D^-2)$! QNZDS&! /9!9/$6,-! 6/! EFFr&! _R$(6,! $! "/2! GGIJFE&! 6/! GG! 6/!

dR+T,! 6/! EFFr&! ),(8/*2R! 5! O,,*6/($34,! 6/! 1%/*8/23,$9/(;,! 6/! L/--,$+! 6/! a=</+!

@R%/*2,*! ?! O1LZ@! ?! ! $-! $;*2:R23g/-! 6/! 2(6R02*! /! 8,9/(;$*! $! 8,*9$34,! 2(2)2$+! /!

),(;2(R$6$! 6/! %*,82--2,($2-! 6$! /6R)$34,! :^-2)$! /! /-;29R+$*! $! <$+,*20$34,! 6,!

9$V2-;f*2,!/9!;,6,-!,-!(=</2-!/!9,6$+26$6/-!6/!/(-2(,I!!

@/VR(6,!Y$*)2$!/![2V$! QEFGES&!/--/!%*,V*$9$!($-)/R!6/!R9$!6/9$(6$!6$!

@/)*/;$*2$! %$*$! 1--R(;,-! 6/! Z(-2(,! 6$! @,)2/6$6/! D*$-2+/2*$! 6/! C=-2)$&! ($! V/-;4,!

EFFJ>EFFr! /! <2-$<$&! 2(2)2$+9/(;/&! $;/(6/*! $,-! $+R(,-! 6/! +2)/()2$;R*$! /9! C=-2)$&!
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V$*$(;2(6,!$!%/*9$(7()2$!/9!-/R-!*/-%/);2<,-!)R*-,-!/!$!6292(R234,!6$!/<$-4,I!1!

%*,%,-;$!8,2!$)/2;$!%/+$!O1LZ@!/!$9%+2$6$!%$*$!$-!6/9$2-!+2)/()2$;R*$-I!

a,!6/-/(<,+<29/(;,!6/!-R$-!$;2<26$6/-&!$!NZD!$;R$!/9!6R$-!+2(T$-!6/!$34,A!!

$S! ($! 2(6R34,! /! (,! $%,2,! +,V=-;2),! /! 82($()/2*,! 5! 8,*9$34,! 2(2)2$+! 6/!

%*,8/--,*/-!%$*$!$!Z6R)$34,!D^-2)$w!!

:S!(,!8,9/(;,!$!%*,d/;,-!6/!/-;R6,-&!%/-_R2-$-!/!2(,<$34,!_R/!),(;*2:R$9!

%$*$!$!_R$+282)$34,!/!<$+,*20$34,!6,!9$V2-;f*2,!6$!/6R)$34,!:^-2)$I!!

@/VR(6,!$!O1LZ@&!$!26/2$!f!2()/(;2<$*!$-!2(-;2;R23g/-!6/!/6R)$34,!-R%/*2,*!$!

*/),(T/)/*/9! ($-! /-),+$-! %k:+2)$-! R9! /-%$3,! 6/! %*,6R34,! /! 6/! $%*,%*2$34,! 6/!

),(T/)29/(;,&! ;,*($(6,X$-&! -29R+;$(/$9/(;/&! %$*;=)2%/-! /! :/(/82)2^*2$-! 6,-!

/-;R6,-! /! 6,-! %*,d/;,-! 6/-/(<,+<26,-I! Z--$! 2(;/V*$34,! <2-$! ),(;*2:R2*! %$*$! R(2*!

/(-2(,&!%/-_R2-$!/!/b;/(-4,&!%*,9,</(6,!$!2(,<$34,!/!$!*/(,<$34,!6,!%*,)/--,!6/!

/(-2(,! /! $%*/(620$V/9&! */-%/2;$(6,! ,! 62*/2;,! 6/! $%*/(6/*! 6,-! %*,8/--,*/-&!

<$+,*20$(6,!,-!$;,*/-!/(<,+<26,-!/!),9%*,9/;/(6,!$!),9R(26$6/!/6R)$)2,($+!),9!

$!/+/<$34,!6,!%$6*4,!6/!_R$+26$6/!6$!/6R)$34,!:*$-2+/2*$!QD\1@U"&!EFGGSI!

L$*$! $! O1LZ@&! ,! LUDUN! 2(-/*/X-/! /9! R9$!9$;*20! /6R)$)2,($+! _R/! $*;2)R+$!

;*7-!</*;/(;/-A!!

$S!8,*9$34,!6/!_R$+26$6/w!

:S!2(;/V*$34,!/(;*/!%W-XV*$6R$34,&!8,*9$34,!6/!%*,8/--,*/-!/!/-),+$!:^-2)$w!!!

)S!%*,6R34,!6/!),(T/)29/(;,I!

O,9,!62;,&!,!LUDUN!f!R9!%*,V*$9$!6/!2()/(;2<,!/!<$+,*20$34,!6,!9$V2-;f*2,!

/!6/!$%*29,*$9/(;,!6,!%*,)/--,!6/!8,*9$34,!6/!6,)/(;/-!%$*$!$!/6R)$34,!:^-2)$I!!
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K!LUDUN!,8/*/)/!:,+-$-!%$*$!_R/!$+R(,-!6/! +2)/()2$;R*$!/b/*3$9!$;2<26$6/-!

%/6$VWV2)$-! /9! /-),+$-! %k:+2)$-! 6/! /6R)$34,! :^-2)$&! ),(;*2:R2(6,! %$*$! $!

2(;/V*$34,!/(;*/!;/,*2$!/!%*^;2)$&!%$*$!$!$%*,b29$34,!/(;*/!R(2</*-26$6/-!/!/-),+$-!

/! %$*$! $! 9/+T,*2$! 6/! _R$+26$6/! 6$! /6R)$34,! :*$-2+/2*$I! L$*$! $--/VR*$*! ,-!

*/-R+;$6,-!/6R)$)2,($2-&!,-!:,+-2-;$-!-4,!,*2/(;$6,-!%,*!),,*6/($6,*/-!6/!^*/$!?!

6,)/(;/-! 6$-! +2)/()2$;R*$-! X! /! %,*! -R%/*<2-,*/-! X! 6,)/(;/-! 6$-! /-),+$-! %k:+2)$-!

,(6/!/b/*)/9!-R$-!$;2<26$6/-I!!Z--$!),(82VR*$34,&!d^!2(62)$!-/R!)$*^;/*!2(;/V*$6,*!/!

),+$:,*$;2<,I! Z--/! 62^+,V,! /! 2(;/*$34,! /(;*/! +2)/()2$(6,-&! ),,*6/($6,*/-! /!

-R%/*<2-,*/-! ;/(6/! $! V/*$*! R9! 9,<29/(;,! 62(e92),! /! <2*;R,-,! 6/! 8,*9$34,!

*/)=%*,)$!/!)*/-)29/(;,!),(;=(R,I!!

!! 1,! -/*! +$(3$6,&! /9! EFFr&! $! %*2,*26$6/! 6/! $;/(629/(;,! 6,! LUDUN! /*$9! $-!

^*/$-! 6/! C=-2)$&! yR=92)$&! D2,+,V2$! /! .$;/9^;2)$! %$*$! ,! /(-2(,! 9f62,&! 6$6$! $!

)$*7()2$! 6/! %*,8/--,*/-! (/--$-! 62-)2%+2($-I! 1;R$+9/(;/&! $! 6/82(234,! 6,-! (=</2-! $!

-/*/9! $;/(626,-! /! $! %*2,*26$6/! 6$-! ^*/$-! )$:/9! 5-! 2(-;2;R23g/-! %$*;2)2%$(;/-&!

</*282)$6$!$!(/)/--26$6/!/6R)$)2,($+!/!-,)2$+!6,!+,)$+!,R!6$!*/V24,I!

K! LUDUN! -/! 628/*/()2$! 6,! /-;^V2,! -R%/*<2-2,($6,! %,*! -/*! R9$! %*,%,-;$!

/b;*$)R**2)R+$*&!),9!)$*V$!T,*^*2$!9$2,*!_R/!$!/-;$:/+/)26$!%/+,!O,(-/+T,!a$)2,($+!

6/!Z6R)$34,!XOaZ!%$*$!,!/-;^V2,!/!%,*!$),+T/*!:,+-2-;$-!6/-6/!,!%*29/2*,!-/9/-;*/!

+/;2<,&!-/!$--29!6/82(2*/9!$-!UZ@!/9!-/R!%*,d/;,I!1!2(-/*34,!(,!),;262$(,!6$-!/-),+$-!

6/</!-/*!,*Ve(2)$!/!(4,!6/!)$*^;/*!6/!,:-/*<$34,&!),9,!9R2;$-!</0/-!$),(;/)/!(,!

/-;^V2,I!L*/--R%g/X-/!_R/!$!<2<7()2$!6/!9k+;2%+,-!$-%/);,-!%/6$VWV2),-!6$-!/-),+$-!

f!/--/()2$+!$,!:,+-2-;$I!!

1! -R:-;2;R234,! 6$! L,*;$*2$!a,*9$;2<$! (ä! ]o&! 6/! GE>GE>EFFr! /! L,*;$*2$! (ä!

GEE&! 6/! Gq>Fp>EFFp! _R/! */VR+$9/(;$<$9! ,! LUDUN! %/+,! N/)*/;,! rIEGp>EFGF!
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-2($+20,R! $! %*/,)R%$34,! 6,! .2(2-;f*2,! 6$! Z6R)$34,! Q.ZOS! ),9! $!

2(-;2;R)2,($+20$34,!6,!%*,V*$9$!/!),9!-R$!),(-,+26$34,!/!),(;2(R26$6/!($!$V/(6$!

6$-!%,+=;2)$-!%k:+2)$-!/6R)$)2,($2-I!1!%*,%,-;$!f!$!6/!_R/!,!LUDUN&!$!/b/9%+,!6,!

L*,V*$9$! U(-;2;R)2,($+! 6/! D,+-$! 6/! U(2)2$34,! O2/(;=82)$! ?! LUDUO&! _R/! <$+,*20,R! $!

)27()2$!($-!R(2</*-26$6/-&!-/d$!R9$!%,+=;2)$!6/!Z-;$6,I!

U--,! +/<,R! $! O1LZ@! $! %*,%,*! 5-! GHq! 2(-;2;R23g/-! %$*;2)2%$(;/-&! $!

),(),**/*/9! /9! /62;$+! -29%+282)$6,&! $! %$*;2*! 6/! EFGE&! $! 9$(R;/(34,! ,R! ,!

)*/-)29/(;,!6,-!%*,d/;,-!2(-;2;R)2,($2-!8/2;$!),9!:$-/!(,-!*/+$;W*2,-!$%*/-/(;$6,-!

),9! dR-;282)$;2<$! /! %+$(2+T$! ),9! %*/<2-4,! 6/! $;/(629/(;,I! P$+! %*^;2)$! ;/9! %,*!

,:d/;2<,!/<2;$*!,-!+$%-,-!6/!;/9%,!/!$-!+$)R($-!(,!;*$:$+T,!%/6$VWV2),!6/),**/(;/-!

6/!%*,)/629/(;,-!,%/*$)2,($2-!6/9,*$6,-!_R/!$)$:$<$9!%,*!$;*$-$*!$!%*^;2)$!6,-!

$+R(,-I!!

a,! -/VR(6,! -/9/-;*/! 6/! EFG]! $! O1LZ@! +$(3,R! ,! /62;$+! qG>EFG]! ),9! $!!!

-/+/34,! 6/! (,<,-! :,+-2-;$-&! */VR+$9/(;$6,! %/+$! %,*;$*2$! pq>EFG]I! Z(;*/! $-!

(,<26$6/-!/-;4,!,!829!6,!+292;/!6/!:,+-$-!/!$!%$*;2)2%$34,!6/!2(-;2;R23g/-!%*2<$6$-&!

$+f9!6$-!%k:+2)$-&!%$*$!%*,d/;,-!),9!%/*=,6,!6/!Ho!9/-/-&!%*,**,V^</2-!%,*!2VR$+!

%/*=,6,I!

! @/VR(6,! a,<,$! QEFFpS&! ,-! %*2()=%2,-! -,:*/! ,-! _R$2-! -/! ),(-;*W2! ,! LUDUN!

-,:*/!8,*9$34,!/!6/-/(<,+<29/(;,!%*,82--2,($+!6/!%*,8/--,*/-!!-4,A!

GI!8,*9$34,!6/!%*,8/--,*/-!*/8/*/()2$6$!(,!;*$:$+T,!($!/-),+$!/!($!<2<7()2$!

6/!)$-,-!),()*/;,-w!!

EI! 8,*9$34,! 6/! %*,8/--,*/-! */$+20$6$! ),9! $! ),9:2($34,! 6,! ),(T/)29/(;,!

;/W*2),!/!9/;,6,+WV2),!6,-!%*,8/--,*/-!6$-!2(-;2;R23g/-!6/!/(-2(,!-R%/*2,*!/!

,!),(T/)29/(;,!%*^;2),!/!<2</()2$+!6,-!%*,8/--,*/-!6$-!/-),+$-!%k:+2)$-w!!
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]I! 8,*9$34,! 6/! %*,8/--,*/-! $;/(;$! 5-! 9k+;2%+$-! 8$)/;$-! 6,! ),;262$(,! 6$!

/-),+$!/!5!2(</-;2V$34,!/!5!%/-_R2-$!_R/!+/<$9!5!*/-,+R34,!6/!-2;R$3g/-!/!5!

2(,<$34,!($!/6R)$34,w!!

HI! 8,*9$34,! 6/! %*,8/--,*/-! */$+20$6$! ),9! 62^+,V,! /! ;*$:$+T,! ),+/;2<,&!

*/$+3$(6,!$!*/-%,(-$:2+26$6/!-,)2$+!6$!%*,82--4,I!

O,9!:$-/!(/--/-!%*2()=%2,-&!,!LUDUN!;/9!),9,!,:d/;2<,-A!!

U! X! 2()/(;2<$*! $! 8,*9$34,!6/!6,)/(;/-! /9!(=</+! -R%/*2,*!%$*$!$! /6R)$34,!
:^-2)$w!!

UU!X!),(;*2:R2*!%$*$!$!<$+,*20$34,!6,!9$V2-;f*2,w!!

UUU! X! /+/<$*! $! _R$+26$6/!6$! 8,*9$34,! 2(2)2$+! 6/! %*,8/--,*/-! (,-! )R*-,-! 6/!
+2)/()2$;R*$&!%*,9,</(6,!$!2(;/V*$34,!/(;*/!/6R)$34,!-R%/*2,*!/!/6R)$34,!
:^-2)$w!!

Uc! X! 2(-/*2*! ,-! +2)/()2$(6,-! (,! ),;262$(,! 6/! /-),+$-! 6$! */6/! %k:+2)$! 6/!
/6R)$34,&! %*,%,*)2,($(6,X+T/-! ,%,*;R(26$6/-! 6/! )*2$34,! /! %$*;2)2%$34,!
/9! /b%/*27()2$-! 9/;,6,+WV2)$-&! ;/)(,+WV2)$-! /! %*^;2)$-! 6,)/(;/-! 6/!
)$*^;/*! 2(,<$6,*! /! 2(;/*62-)2%+2($*! _R/! :R-_R/9! $! -R%/*$34,! 6/!
%*,:+/9$-!26/(;282)$6,-!(,!%*,)/--,!6/!/(-2(,X$%*/(620$V/9w!!

c! X! 2()/(;2<$*! /-),+$-! %k:+2)$-! 6/! /6R)$34,! :^-2)$&! 9,:2+20$(6,! -/R-!
%*,8/--,*/-! ),9,! ),X8,*9$6,*/-! 6,-! 8R;R*,-! 6,)/(;/-! /! ;,*($(6,X$-!
%*,;$V,(2-;$-!(,-!%*,)/--,-!6/!8,*9$34,!2(2)2$+!%$*$!,!9$V2-;f*2,w!!

cU! X! ),(;*2:R2*! %$*$! $! $*;2)R+$34,! /(;*/! ;/,*2$! /! %*^;2)$! (/)/--^*2$-! 5!
8,*9$34,! 6,-! 6,)/(;/-&! /+/<$(6,! $! _R$+26$6/! 6$-! $3g/-! $)$6792)$-! (,-!
)R*-,-!6/!+2)/()2$;R*$I!!QD\1@U"&!EFGFI!%IES!

!

1;R$+9/(;/&! 6/(;*/! ,-! %$*;2)2%$(;/-&! %,6/9! )$(626$;$*X-/! (,! LUDUN&!

2(-;2;R23g/-! %k:+2)$-! 6/! /(-2(,! -R%/*2,*! ?! 8/6/*$2-&! /-;$6R$2-! /! 9R(2)2%$2-! X! /!

2(-;2;R23g/-! ),9R(2;^*2$-&! ),(8/--2,($2-! /! 82+$(;*W%2)$-&! %*2<$6$-! -/9! 82(-!

+R)*$;2<,-&! %$*;2)2%$(;/-! 6/! %*,V*$9$-! /-;*$;fV2),-! 6,! .ZO&! ),9,! ,! \ZBaU&! ,!

Za1NZ&! ,! L+$(,! a$)2,($+! 6/! C,*9$34,! %$*$! ,! .$V2-;f*2,! 6$! Z6R)$34,! D^-2)$! ?!

L$*8,*! /! B1DI! K-! /62;$2-! 6/82(/9! $-! 2(-;2;R23g/-! _R/! %,6/9! %$*;2)2%$*! /9! )$6$!

/6234,I!!
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K-!:,+-2-;$-!6/! 2(2)2$34,!5!6,)7()2$!-4,!$+R(,-!9$;*2)R+$6,-!/9!)R*-,-!6/!

+2)/()2$;R*$!6$-!2(-;2;R23g/-!%$*;2)2%$(;/-!/!-4,!,!8,),!6,!L2:26w!!

1+f9! 6,-! $+R(,-! 6/! +2)/()2$;R*$-&! $! /_R2%/! 6,! %*,d/;,! f! ),9%,-;$! %,*!

/6R)$6,*/-!_R/!,*2/(;$9!,-!+2)/()2$(6,-!(,!-/R!%*,)/--,!6/!8,*9$34,&!-/d$!($!UZ@&!

-/d$!($!/-),+$!%k:+2)$!,(6/!/b/*)/9!$!%*^;2)$I!K-!/6R)$6,*/-!%,6/9!$;R$*!),9,A!!

$S! O,,*6/($6,*! 2(-;2;R)2,($+A! 6,)/(;/! */-%,(-^</+! %/+$! ),,*6/($34,! 6,!

%*,d/;,!(,!e9:2;,!6$!UZ@!/!2(;/*+,)R;,*!6$!O1LZ@w!!

:S!O,,*6/($6,*/-!6/!^*/$A!6,)/(;/-!6$-!UZ@!*/-%,(-^</2-!%/+$!),,*6/($34,!

/! 6/-/(<,+<29/(;,! 6,-! -R:%*,d/;,-&! ($-! ^*/$-! 6/! ),(T/)29/(;,! _R/!

%$*;2)2%$9!6,!%*,V*$9$I!Z9!UZ@!),9!/+/<$6,!(k9/*,!6/!:,+-2-;$-&!%,6/9!

-/*!6/82(26,-! ),,*6/($6,*/-!6/! ^*/$!6/! V/-;4,!6/!%*,)/--,-! /6R)$)2,($2-&!

_R/! $;R$9! ),9,! ),,*6/($6,*! $6dR(;,&! $%,2$(6,! ,! ),,*6/($6,*!

2(-;2;R)2,($+!%$*$!V$*$(;2*!$!_R$+26$6/!6,!%*,d/;,!/!,!:,9!$;/(629/(;,!$,-!

:,+-2-;$-w!!

)S! @R%/*<2-,*/-A! %*,8/--,*/-! 6$-! /-),+$-! %k:+2)$-! ,(6/! $),(;/)/! $! %*^;2)$!

6,)/(;/! 6/-2V($6,-! %$*$! $),9%$(T$*/9! ,-! :,+-2-;$-! 6/! 2(2)2$34,! 5!

6,)7()2$I!!

1+f9! 6/--/-&! %$*;2)2%$9! ;$9:f9&! ,R;*,-! ),+$:,*$6,*/-! ?! /bX:,+-2-;$-! 6/!

2(2)2$34,! /! %*,8/--,*/-! 6$-! UZ@! /! 6$-! /-),+$-! %k:+2)$-&! 2()+R-2</! 62*/;,*/-! /!

),,*6/($6,*/-! %/6$VWV2),-! _R/&! 9/-9,! -/9! :,+-$&! $;R$(6,! 62*/;$9/(;/&! ($-!

$;2<26$6/-!8,*9$6,*$-!%+$(/d$6$-!%/+$-!2(-;2;R23g/-I!

! c2-;,!6/--$!9$(/2*$&!f!%,--=</+!$;*2:R2*!$,!LUDUN!-R$!29%,*;e()2$&!6/!8$;,&!($!

;*$d/;W*2$!6$!8,*9$34,!6/!R9!%*,8/--,*&!/(;/(626,!$_R2!),9,!R9!%*,)/--,!_R/!-/!
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2(2)2$! ($! 8,*9$34,! 2(2)2$+&! 9$-! -/! /-;/(6/! %,*! ;,6$! $! <26$&! $,! +,(V,! 6$! )$**/2*$!

6,)/(;/I!U--,!29%+2)$!/9!R9!%*,82--2,($+!)$%$0!6/!$;R$*!($-!/-8/*$-!6,!/(-2(,!/!6$!

%/-_R2-$!6/(;*,!6/!-R$!%*W%*2$!%*^;2)$I!!

! U9%+2)$!;$9:f9!$!),(-;*R34,!6/!%*,d/;,-!6/!2(</-;2V$34,!-2;R$6,-!($-!-$+$-!

6/!$R+$!6,-!%*,8/--,*/-!/!),(-;*R=6,-!/9!),(-,(e()2$!),9!-/R-!2(;/*/--/-!/!-R$-!

%*/,)R%$3g/-I!!

O,9!2--,!(4,!-/*2$!6/9$2-!,:-/*<$*!,!LUDUN&!/(;/(626,!),9,!V*R%,!-,)2$+!

8,*9$6,! %,*! ;,6,-! ,-! $;,*/-! ),9! -/R-! %$%f2-! /! $;2<26$6/-&! /(_R$(;,! R9$!

),9R(26$6/!6/!%*^;2)$!<,+;$6$!$,!6/-/(<,+<29/(;,!%*,82--2,($+!6/!8R;R*,-!/!$;R$2-!

%*,8/--,*/-! 6/! C=-2)$&! ($! 9/626$! /9! _R/! $%*/-/(;/9! /+/9/(;,-! %,;/()2$2-! ;$2-!

),9,A!

• 1!8,*9$34,!6,!%*,8/--,*!<2-;$!),9,!),(-;*R34,!6/!26/(;26$6/!$!%$*;2*!6,!

%/*)R*-,!/9!;*$d/;W*2$-!6/!!%$*;2)2%$34,!-,)2$+I!

• K-!%*,)/--,-!9k;R,-!6/!(/V,)2$34,!6/!-2V(282)$6,-!$;*$<f-!6/!T2-;W*2$-!

),9%$*;2+T$6$-!6/!$%*/(620$V/9&!*/+$)2,($9/(;,-&!2(;/*$3g/-!/!%*^;2)$-!

),9R(-I!

• 1! $%*/(620$V/9! -2;R$6$! $! %$*;2*! 6$! 2(-/*34,! 6,-! +2)/()2$(6,-! (,!

),;262$(,! 6/! /-),+$-! %*,%,*)2,($(6,X+T/-! ,%,*;R(26$6/-! ),()*/;$-! /!

-2;R$6$-! 6/! )*2$34,! /! %$*;2)2%$34,! /9! /b%/*27()2$-! 9/;,6,+WV2)$-! /!

;/)(,+WV2)$-!$!%$*;2*!6/!%*,:+/9$-!26/(;282)$6,-!($!*/$+26$6/!/-),+$*w!

• \/6/-!),+$:,*$;2<$-!6/!;*$:$+T,&!8,*9$6$!%,*!+2)/()2$(6,-&!%*,8/--,*/-!/!

8,*9$6,*/-&!%$*$!$!62-)R--4,!/!<2<7()2$!6,!),(;/b;,!/-),+$*I!K!*/-R+;$6,!

6/--$! 2(;/*+,)R34,! f! $! -,:*/%,-23g/-! 6/! %*^;2)$-! 6/! 8*,(;/2*$-! ($!
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%*,9,34,! 6/! <=()R+,-&! ),,*6/($34,! 6/! 62</*V7()2$-&! ! /! -,+R3g/-! 6/!

),(8+2;,-w!

• U(;/(-,-! %*,)/--,-! 6/! %$*;2)2%$34,! /! */282)$34,! ($! ),(-;*R34,! 6/! R9!

*/%/*;W*2,!),9%$*;2+T$6,w!

• L*,6R34,! ),+/;2<$! /! %$*;2)2%$;2<$! 6/! %*,d/;,-! /! $3g/-! $! %$*;2*! 6/!

*/%/*;W*2,!),9%$*;2+T$6,w!

!�! (/--/! ),(;/b;,!6$!%*^;2)$! -,)2$+! /! (,! ),9%$*;2+T$9/(;,!6/!T2-;W*2$-! 6/!

$%*/(620$V/9&!(,!_R$+!$-!%/--,$-!2(;/*$V/9&!8$0/9!),2-$-!dR(;$-&!(/V,)2$9!(,<,-!

-2V(282)$6,-!/!$%*/(6/9!R(-!),9!,-!,R;*,-&!_R/!;*$(-%,9,-!,-!/+/9/(;,-!;/W*2),-!

_R/!8R(6$9/(;$9!/!$*;2)R+$9!,-!,:d/;2<,-!6/--$!;/-/I!

K! L*,V*$9$! U(-;2;R)2,($+! 6/! D,+-$! 6/! U(2)2$34,! 5! N,)7()2$! ! 6/! C=-2)$! 6$!

BCD1! f! ),9%,-;,! 6/! <^*2,-! $;,*/-&! 6/(;*/! /+/-&! %/-_R2-$6,*/-&! %*,8/--,*/-! 6$!

/6R)$34,!:^-2)$!/!+2)/()2$(6,-!/9!C=-2)$I!

K!V*R%,!6/!/-;R6$(;/-!$,!82($+!6/!EFG]&!f!),9%,-;,!6/!]F!$+R(,-!6,!)R*-,!

6/!"2)/()2$;R*$!/9!C=-2)$!6$!B(2</*-26$6/!C/6/*$+!6$!D$T2$&!6/!-/9/-;*/-!<$*2$6,-&!!

62-;*2:R=6,-!/9!-R:V*R%,-!6/!)2(),!:,+-2-;$-&!$;R$(6,!/9!-/2-!/-),+$-!%k:+2)$-!6$!

)26$6/! 6/! @$+<$6,*&! -,:! $! -R%/*<2-4,! 6/! R9!%*,8/--,*! +,;$6,! (/--$-! /-),+$-I! Z9!

EFGH&!),9!,!+$(3$9/(;,!6,!/62;$+!qG>EFG]!6$!O1LZ@&!/-;^!%*/<2-;,!$!$9%+2$34,!6,!

V*R%,!%$*$!R9!_R$(;2;$;2<,!!6/!HF!/-;R6$(;/-!$;R$(6,!/9!o!/-),+$-I!!

a,! /-),%,! 6,! %*,d/;,! 6,! LUDUN! 6/! C=-2)$! 6$! BCD1! T^! R9$! %*,%,-;$! 6/!

2(;/V*$*! $-! $;2<26$6/-! 6/-/(<,+<26$-! (,-! ),9%,(/(;/-! )R**2)R+$*/-! 6$! 629/(-4,!

%*^;2)$! 6,-! )R*-,-! 6/! "2)/()2$;R*$&! ($-! /-),+$-! 6/! /(-2(,! 9f62,! -/+/)2,($6$-! /!

$_R/+$-! 6/-/(<,+<26$-! %/+,-! %*,8/--,*/-! 8,*9$6,*/-! ($-! -R$-! $;2<26$6/-! 6/!

%/-_R2-$! />,R! $34,! 6,)/(;/I! N/(;*/! /+$-&! $! R;2+20$34,! 6/! (,<$-! 9/;,6,+,V2$-&!
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!

GFr!

/-;*$;fV2$-! /! 9$;/*2$2-! 6/! $%,2,&! :/9! ),9,! ,! 6/-/(<,+<29/(;,! 6/! T^:2;,-! 6/!

),+$:,*$34,!/!;*$:$+T,!/9!/_R2%/I!

Z9:,*$!,-!+2)/()2$(6,-!-/d$9!,!8,),!6/--$!%/-_R2-$&!(4,!%,6/9,-!6/2b$*!6/!

+/<$*! /9! ),(-26/*$34,! $! %$*;2)2%$34,! 6,-! ,R;*,-! /(<,+<26,-! (,! %*,V*$9$!

Q%*,8/--,*/-&!-R%/*<2-,*/-&!),,*6/($6,*/-!/!),+$:,*$6,*/-!/b;/*(,-S&!R9$!</0!_R/&!

%,*! -/! ;*$;$*!6/!R9!V*R%,!),+$:,*$;2<,&! ,(6/!$! 2(;/*$34,!/(;*/!62</*-,-! ;2%,-!6/!

%$*;2)2%$(;/-! ),9%g/! $! /-;*R;R*$! -,)2$+! (/)/--^*2$! 5! $%*/(620$V/9&! 29%+2)$! ,!

8R(6$9/(;,!;/W*2),!6$-!),9R(26$6/-!6/!%*^;2)$!R;2+20$6$!(/--$!%/-_R2-$I!

a/-;$!;/-/!+/<$(;$9,-!$-!2(;/*$3g/-!;*,)$6$-!(,-!8W*R(-!/(;*/!,-!9/9:*,-!

%$*;2)2%$(;/-! 6,! LUDUN! 6/-6/! $! )*2$34,! 6/! -/R! $9:2/(;/! <2*;R$+&! ),(;/9%+$(6,! ,!

%/*=,6,!6/!GF!6/!dR(T,!6/!EFGG!$!]G!6/!6/0/9:*,!6/!EFG]I!

!

g]g!*!WGTDIK!D!KMeTSED!FGE!FKFGE!

K!%+$(,!6/!2(</-;2V$34,!/-;^!%$R;$6,!($!$(^+2-/!6$!6/9$(6$!6/!%$*;2)2%$34,!

6,-!9/9:*,-!/(<,+<26,-!(,!%*,V*$9$!6/!2(2)2$34,!5!6,)7()2$!/9!C=-2)$&!6R*$(;/!$-!

$;2<26$6/-!%*,V*$9$6$-I!K-!6$6,-!6/--$!),+/;$!-4,!$6<2(6,-!6/!6,2-!$V*R%$9/(;,-!

6/!8,(;/-A!

B] &O!LGEIKNDME!MGE!KO[SDMIDE!XSJIHKSE!

@] &O!JDHMSmDE!LJDEDMWSKSE!EDOKMKSE!

a/--/!)$-,!$!),+/;$!6/!6$6,-!-/!6/R!$;*$<f-!6/!6R$-!8,(;/-&!6$-!_R$2-!8,*$9!

/b;*$=6$-!;*7-!;2%,-!6/!6$6,-A!

B] #G!OKLDKODMIG!FKE!KISXSFKFDE!FG!KO[SDMID!XSJIHKTy!

$S 9&+)";-1&%#)$&1\!U(;/*$3g/-!(,-!8W*R(-!),9%$*;2+T$6,-w!
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:S 9&+)" L6%/#3)\! \/+$;W*2,-! /! $*;2V,-! /-)*2;,-! 6$-! $;2<26$6/-!

6/-/(<,+<26$-!($-!/-),+$-I!!

@] #K!G[EDJXKQRG!LKJISWSLKMID!FKE!JDHMSmDE!LJDEDMWSKSEy!!

)S 9&+)"G/&1\!1(,;$3g/-!8/2;$-!6R*$(;/!,-!/(),(;*,-w!

! P,6,-! ,-! 6$6,-! 8,*$9! ),+/;$6,-! ),9! ,! ),(-/(;29/(;,! 6/! ;,6,-! ,-!

%$*;2)2%$(;/-&!+,V,!$%W-!$!/b%,-234,!6$!%*,%,-;$!6,!/-;R6,!$,!V*R%,I!

a$!%*29/2*,!;2%,!6/!6$6,&!:R-)$9,-!),9%*//(6/*!$!/-;*R;R*$!*/+$)2,($+!6$-!

2(;/*$3g/-! 6,! V*R%,! $! %$*;2*! 6,-! =/&.)6! 3)5)1M=#%)6! 6$! */6/! 8,*9$6$! %/+,-!

9/9:*,-&!6R*$(;/!$-!$;2<26$6/-!6/!6/:$;/!6/(;*,!6,-!8W*R(-!6,!$9:2/(;/!<2*;R$+I!

Z-;/! $-%/);,! %*/;/(6/! -2($+20$*! ! $+VR(-! %$6*g/-! 6/! %$*;2)2%$34,! 6/(;*,! 6$!

),9R(26$6/&!;,9$(6,!%,*!:$-/!,!),9%$*;2+T$9/(;,!6$-!62-)R--g/-&!($!%/*-%/);2<$!

6/! */</+$*! _R/9! ),(;*,+$&! _R/9! 8$)2+2;$&! _R/9! 2(2:/&! _R/9! 8$0! R-,! ,R! _R/9! 82)$!

9R6,!%/*$(;/!$-!2(8,*9$3g/-!;*,)$6$-!(,-!8W*R(-I!

K! $9:2/(;/! <2*;R$+! R;2+20$6,! %/+,! V*R%,! 8,2! ,!F))+1-! )Rd$! -2V+$! ! -2V(282)$!

F)+@1&/" G2H-%3IG/#-$3-+" 9J$&0#%" K-&/$#$=" L$4#/)$0-$3" " Q19:2/(;/! .,6R+$*! 6/!

1%*/(620$V/9!N2(e92)$!K*2/(;$6$!$!K:d/;,-SI!P*$;$X-/!6/!%+$;$8,*9$!6/-/(<,+<26$!

($! %/*-%/);2<$! 6,! -,8;m$*/! +2<*/! ,(6/! f! %,--=</+! 2()*/9/(;$*! 8R()2,($+26$6/-&!

_R$(6,!(/)/--^*2,&!$+f9!6$-!8/**$9/(;$-!),(;26$-!/!-R$!),(82VR*$34,!:^-2)$I!L$*$!

/--$! %/-_R2-$! 8,2! R;2+20$6$! ,! 9,6/+,! )R-;,920$6,! %/+$! O,,*6/($34,! 6/!

L*,)/--$9/(;,! 6/! N$6,-! 6$! B(2</*-26$6/! C/6/*$+! 6$! D$T2$&! _R/! f! R-$6$!

$9%+$9/(;/!%/+$!),9R(26$6/!$)$6792)$I!

Z-;/!;2%,!6/!9/;,6,+,V2$!;/9!-26,!$%,(;$6$!%/+$!+2;/*$;R*$!),9,!Z;(,V*$82$!

c2*;R$+&!,R!a/;(,V*$82$&!;$+!),9,!6/-)*2;,!%,*!.$-,(!QEFFGS!),9,!!$_R/+$!_R/!/-;^!

;,;$+9/(;/! 29/*-$! ($! */$+26$6/! ),(-/(-R$+&! <2<26$! %,*! V*R%,-! 6/! %/--,$-! _R/!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GFp!

R;2+20$9! $! ),9R(2)$34,! 9/62$6$! %,*! ),9%R;$6,*! ),9,! -/R! %*2()2%$+&! /! 9R2;$-!

</0/-&!k(2),!9/2,!6/!),9R(2)$34,I!

! K!-/VR(6,!/!;/*)/2*,!;2%,!6/!6$6,!$:,*6$9!$-!($**$;2<$-!/-)*2;$-!/!8$+$6$-!

6$-!$3g/-! */$+20$6$-!($-!/-),+$-I!O,9! 2--,&!%*/;/(6/9,-!$($+2-$*!,! ),(;/k6,!6$-!

($**$;2<$-!6/!9$(/2*$!$!;*2$(VR+$*!,-!6$6,-!),+/;$6,-!%$*$!/-;/!/-;R6,I!!

! N/!R9!%,(;,!6/!<2-;$!V/*$+&!/-;$!2(</-;2V$34,!,*V$(20$X-/!-,:!6,2-!;2%,-!6/!

6$6,-!),(8,*9/!,!/-_R/9$A!!

• 9&+)6" n@&$3#3&3#4)6\! 9$%/$9/(;,! ;,%,+WV2),! 6,! 8+Rb,! 6/!

2(8,*9$3g/-!6,-!8W*R(-!;*,)$6,-!(,!$9:2/(;/!<2*;R$+w!

• 9&+)6"n@&1#3&3#4)6\!,!),(;/k6,!6$-!($**$;2<$-!),(;26$-!(,-! 8W*R(-!/!

(,-!*/+$;W*2,-!%,-;$6,-w!

!

g]g]B]!*MKTSEKMFG!KE!SMIDJKQmDE!MGE!UPJHME!FG!KO[SDMID!XSJIHKT!

O,9!$!/<,+R34,!6$-! ;/)(,+,V2$-!6$! 2(8,*9$34,!/!),9R(2)$34,&!$-!*/6/-!6/!

%/--,$-!%$--$*$9!$! -/*!R9! 8/(j9/(,!-,)2$+! )$6$!</0!9$2-!/b%+,*$6,&!(,!_R$+!$-!

*/+$3g/-! -,)2$2-! ),9%g/9! R9! ;/)26,! _R/! ),(62)2,($! $! $34,! 6,-! 2(62<=6R,-! (/+/!

2(-/*26,I! U--,! 6/R! ,*2V/9! $! R9$! </*;/(;/! 6/! %/-_R2-$! 6/(,92($6$! -,)2,9/;*2$&!

)Rd,!2(-;*R9/(;,!6/!$(^+2-/!-/!$%*/-/(;$!($!8,*9$!6/!R9!-,)2,V*$9$o&!_R/!%,6/*2$!

-/*!6/82(26,!),9,!,!6/-/(T,!/-;*R;R*$+!6/!R9!6/;/*92($6,!V*R%,!-,)2$+I!

1-! */6/-! 6/! ),(T/)29/(;,&! ;$+! ),9,! %*,%,-;,! %,*! D,(2++$! QEFFJS&! -4,!

/(;/(626$-! ),9,! R9! /-%$3,! 6/! ),9R(2)$34,! _R/! %/*92;/! $*;2)R+$*! 2(62<=6R,-! /!

),9R(26$6/-&! ,(6/! /-;4,! ),(;26$-! 2(8,*9$3g/-! /! -/*/-! TR9$(,-! _R/! %,*! /+/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
o!Z(;/(6/X-/!%,*!-,)2,V*$9$&!($!6/82(234,!8/2;$!%,*!C*/2;$-!QEFFqS&!_R/!6/-)*/</!),9,!R9$!82VR*$!($!_R$+!,-!
$;,*/-!-4,!*/%*/-/(;$6,-!%,*!%,(;,-!/9!R9!/-%$3,!:2629/(-2,($+&!/!,-!*/+$)2,($9/(;,-!/(;*/!%$*/-!6/!$;,*/-!
-4,!*/%*/-/(;$6,-!%,*!+2(T$-!+2V$(6,!,-!%,(;,-!),**/-%,(6/(;/-I!
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)2*)R+$9!/!,!$+29/(;$9I!a/--/!)$-,&!$-!*/6/-!6/!),(T/)29/(;,!%,6/9!-/*!R-$6$-!

),9,!),9R(26$6/-!6/!%*^;2)$&!%$*$! 2(62<=6R,-!_R/!%,--R/9!R9!9/-9,!6,9=(2,!

QiZaYZ\&!GppoSI!

1!9/;,6,+,V2$!R;2+20$6$!%$*$!/--$!%*29/2*$!%$*;/!6,!;*$:$+T,!-/!$9%$*$!(,!

9f;,6,! 6/! /-;R6,! )T$9$6,! 6/! 1(^+2-/! 6/! \/6/-! @,)2$2-I! N/! 9$(/2*$! V/*$+&! ;$+!

%/*-%/);2<$! f! 6/+2(/$6$! -,:*/! $! P/,*2$! 6,-! Y*$8,-! 26/$+20$6$! %/+,-! /-;R6,-! 6,!

9$;/9^;2),!"/,($*6!ZR+/*!6,!-f)R+,!ãcUU!QPZUãZU\1&!EFGGSI!N/-6/!/(;4,&!;$+!;/,*2$!

f!$%+2)$6$!($!$(^+2-/!6$-!9$2-!62</*-$-! ;/9^;2)$-&!/(;*/!/+$-!(,!/-;R6,!6$-!*/6/-!

-,)2$2-I!

L$*$! C*/2;$-! QEFFqS&! ;*$;$X-/! 6/! R9! 2(-;*R9/(;$+! 62-;2(;,! 6,-! ;*$62)2,($2-!

9f;,6,-! /-;$;=-;2),-! /! 6/! $(^+2-/! 6/! 6$6,-&! %,2-! ;,9$! ),9,! R(26$6/! (4,! ,! $;,*!

2(62<26R$+9/(;/&! 9$-! $! ),+/34,! 6/! $;,*/-! ,R! 2(62<=6R,-! /! $-! -R$-! 2(;/*$3g/-I! 1!

$(^+2-/! 6/! */6/-! -,)2$2-! ;/9! -26,! 2(),*%,*$6$! 5! %/-_R2-$! -,)2$+&! ,(6/! -/! :R-)$!

6$6,-!/9%=*2),-!6/!8/(j9/(,-!_R/!/(<,+</9!$-!2(;/*$3g/-!/(;*/!,-!$;,*/-!6/!R9!

6/;/*92($6,!),(;/b;,!-,)2$+I!

P$+! ),9,!%*,%,-;,!%,*!P/2b/2*$! QEFGGS&! /(;/(6/X-/!%,*! */6/!R9!V*R%,!6/!

2(62<=6R,-!_R/&!6/!8,*9$!$V*R%$6$!,R!2(62<26R$+&!-/!*/+$)2,($9!R(-!),9!,-!,R;*,-&!

),9!R9!829!/-%/)=82),&!)$*$);/*20$(6,X-/!%/+$!/b2-;7()2$!6/!8+Rb,-!6/!2(8,*9$34,I!!

a$!$:,*6$V/9!6/!C*/2;$-!QEFFqS&!R9$!*/6/!-,)2$+!-/!6/82(/!%,*!R9!),(dR(;,!

82(2;,!6/!$;,*/-!/!),9!-R$-!*/-%/);2<$-!*/+$3g/-I!L$*$!2--,&!%,6/X-/!/-;$:/+/)/*!R9$!

*/%*/-/(;$34,!9$;/9^;2)$!6$!*/6/!),9,A!

• R9!),(dR(;,!1!),(;/(6,!$"$;,*/-!/!*/%*/-/(;$6,!%,*!1!å!ç!$G&!$E&!IIII&!$(éw!!
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• R9! ),(dR(;,! \! 6/! %$*/-! 6/! $;,*/-! 6$6,! %,*! \! åç! Q$(&! $dS&! IIII! Q$n&! $dSé&!

*/%*/-/(;$(6,! $-! */+$3g/-! /(;*/! /+/-I! K! ),(dR(;,! \! ),9%,-;,! 6/! $"$;,*/-!

),(;f9!(,!9^b29,!(Q(XGS>E!%$*/-&! ),(-26/*$(6,!$!,*6/9!/(;*/!,-! $;,*/-!

6/!R9!%$*&!,R!-/d$&!_R/!,!%$*!Q$(&!$dS!f!628/*/(;/!6,!%$*!Q$d&!$(S&!R9$!</0!(,-!

2(;/*/--$!-$:/*!$-!2(;/*$3g/-!6/!/(;*$6$!/!-$=6$!/(;*/!,-!$;,*/-I!!

N/!9$(/2*$!V/*$+&!,-!/+/9/(;,-!:^-2),-!6/!R9$!*/6/!-4,A!

• CD7$"1$%."-+7E! -4,!$-!%/--,$-!,R!V*R%,-!6/!%/--,$-!_R/! -/!$V*R%$9!),9!

R9!,:d/;2<,!),9R9I!!

• F=(*19"E!-4,!,-!+$3,-!_R/!/b2-;/9!/(;*/!6,2-!,R!9$2-!(W-I!!

• <91G"E! 2(62)$! $! 62*/34,! 6,! <=()R+,! _R/! -/! */%*/-/(;$! ),9! R9$! -/;$!

9,-;*$(6,!,!-/(;26,I!L,6/9!-/*!R(262*/)2,($2-&!,R!:262*/)2,($2-I!

12(6$! -/VR(6,! C*/2;$-! QEFFqS&! R9$! */6/! 8,*9$6$! %,*! $;,*/-! 1&! */+$3g/-! \! /!

6/(,;$6$! %/+,! V*$8,! Y&! f! */%*/-/(;$6$! V*$82)$9/(;/! %,*! %,(;,-! ,R! (W-!

),**/-%,(6/(;/-!$,-!$;,*/-&!),(8,*9/!/b/9%+,!6$!82VR*$!qI!1-!$*/-;$-!/(;*/!,-!(W-!

),(82VR*$9!$-!*/+$3g/-!/(;*/!$;,*/-I!!

!
+SNHJK!n]!!&jDOLTG!FD!NJKUG!FD!HOK!JDFD!

!
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!

@/! ;,9$*9,-!6,2-!$;,*/-!($! */6/&! f!%,--=</+!_R/!/b2-;$9!/(;*/!/+/-!<^*2,-!

)$92(T,-! _R/! 6282*$9! /9! ;$9$(T,! /! ($! _R$(;26$6/! 6/! ,R;*,-! $;,*/-! _R/! 6/+/-!

%$*;2)2%/9I!K!9/(,*!)$92(T,!/(;*/!,-!6,2-!$;,*/-!$2!/!$d!f!6/(,92($6,!6/!62-;e()2$!

V/,6f-2)$!,R!*/%*/-/(;$6,!%,*!6Q!$2!&!$d!SI!

K! V*$8,! 6/! R9$! */6/! 6/! $" $;,*/-&! */+$)2,($6,-! /(;*/! -2! %,6/! -/*!

*/%*/-/(;$6$!%,*!R9$!-,)2,9$;*20!6/!$"+2(T$-!/!$"),+R($-&!/b/9%+282)$6,!($!82VR*$!

r&!,(6/!$-! +2V$3g/-!6,!$;,*!$2!%$*$!,!$;,*!$d!f!*/%*/-/(;$6,!%/+,!/+/9/(;,!Q2&! dS!6/!

R9$!9$;*20I!O,9!2--,!/!;,9$(6,!%,*!:$-/!_R/!$!%$*;2)2%$34,!6/!R9!$;,*!/9!R9$!

*/6/!,),**/!_R$(6,!/+/!-/!*/+$)2,($!),9!,R;*,!/!<2)/X</*-$&!),(</()2,($X-/!),9,!,!

<$+,*! 0/*,! %$*$! ,! /+/9/(;,! 6/!9$;*20&! -/! ,! $;,*! (4,! -/! */+$)2,($! ),9! ,R;*,&! /! ,!

<$+,*!R9!%$*$!,!)$-,!),(;*^*2,I!!

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

!

!
+SNHJK!u]!&jDOLTG!FD!EGWSGOKIJSi!ZHKFJKFK!FD!n!j!n!

!

N/! ,R;*,! 9,6,&! f! %,--=</+! $2(6$! ),(-;*R2*! R9$! -,)2,9$;*20! ),9! <$+,*/-!

%,(6/*$6,-&! 2(62)$(6,! ,-! %/-,-! 6$-! 2(;/*$3g/-! /(;*/! ,-! %$*/-! 6/! $;,*/-&!

*/%*/-/(;$6,-! %/+$-! _R$(;26$6/-! 6/! </0/-! _R/! /--/! (W-! 2(;/*$V/9&! ;$+! ),9,!

/b/9%+282)$6,!%/+$!82VR*$!oI!

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

!

!
+SNHJK!z]!&jDOLTG!FD!EGWSGOKIJSi!LGMFDJKFK!!
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!
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!

1!$(^+2-/!6/--/-!V*$8,-!V/*$6,!%,*!/--$-!9$;*20/-!f!),(-26/*$6$!%,*!O*,--&!

L$*n/*! /! D,*V$;;2! QEFFFS! R9! 2(-;*R9/(;,! 29%,*;$(;/! (,! /-;R6,! 6,-!

*/+$)2,($9/(;,-! _R/! ;*,)$9! ),(T/)29/(;,! /! 2(8,*9$34,I! O,9! /+$&! f! %,--=</+! $!

26/(;282)$34,!6/!%$6*g/-!6/!),,%/*$34,&!),+$:,*$34,!/!*/+$)2,($9/(;,&!%/*92;2(6,!

-2;R$*! ,-! $;,*/-! 9$2-! 2(8+R/(;/-! ($! */6/I! P,9$(6,! %,*! :$-/! $! %/*-%/);2<$! 6$!

$%*/(620$V/9! -2;R$6$&! f! %,--=</+! $--,)2$*! $! /<,+R34,! 6/! R9! 2(62<=6R,! (,! V*R%,!

%/+$!-R$!%$*;2)2%$34,&!;,9$(6,!),9,!%$*e9/;*,!,!8+Rb,!6/!2(8,*9$3g/-!6$-!_R$2-!

/+/!8$0!%$*;/I!

1-!/-;*R;R*$-!6$-!*/6/-&!/!$;*$<f-!6$-!%,-23g/-!6/!-/R-!$;,*/-&! ),(-/VR/9!

*/</+$*! $-! */+$3g/-! 6/! _R/9! ),(;*,+$&! 8$)2+2;$&! ,R! 2(2:/! ,! 8+Rb,! 6/! 2(8,*9$3g/-!

6/(;*,!6/!R9!V*R%,!%*$;2)$(;/I!!!

L$*$!$!$(^+2-/!6,!/(<,+<29/(;,!6,-!%$*;2)2%$(;/-!6/!R9$!*/6/! -4,!R-$6,-!

$+VR(-!2(62)$6,*/-!_R/!%/*92;/9!26/(;282)$*!,!(=</+!6/!%$*;2)2%$34,!6/!)$6$!R9!6,-!

9/9:*,-!6,!V*R%,I!@4,!/+/-A!

• ?+(7'&%&+E!.,-;*$X(,-!,!<$+,*!/9!%/*)/(;$V/9!6$!6/(-26$6/!6$!*/6/&!2-;,!

f&! 9,-;*$X(,-! $! $+;$! ,R! :$2b$! ),(/);2<26$6/! 6$! */6/I! 1! N/(-26$6/! f! R9$!

9/626$!/b%*/--$!/9!%/*)/(;$V/9!6,!_R,)2/(;/!/(;*/!,!(k9/*,!6/!*/+$3g/-!

/b2-;/(;/-!),9!$-!*/+$3g/-!%,--=</2-I!

• H-%1$&+$+(.-%&%E$_R$(;26$6/!6/!2(;/*$3g/-!*/)/:26$-!%,*!)/*;,!$;,*w!!

• H-%1$&+$I%=&%E!_R$(;26$6/!6/!2(;/*$3g/-!2(2)2$6$-!%,*!)/*;,!$;,*w!

• H-%1$.".%9J!*/%*/-/(;$!$!-,9$!6$-!2(;/*$3g/-!*/)/:26$-!/!2(2)2$6$-!%,*!)/*;,!

$;,*I!
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• !+(.-%9'&%&+$ &+$ %1.";+."-E$ 6/(,92($! ,-! %/*82-! 9$2-! )/(;*$2-! ($! */6/&!

$;*$<f-!6,!(k9/*,!6/!+2V$3g/-!),9!,!,R;*,I!

• K(.+-#+&'%/0"E!;*$;$X-/!6$!%,--2:2+26$6/!_R/!R9!$;,*!;/9!%$*$!2(;/*9/62$*!

$-! ),9R(2)$3g/-! /(;*/! %$*/-! 6/! (W-I! Z-;/-! (W-! -4,! ;$9:f9! ),(T/)26,-!

),9,!Å$;,*/-X%,(;/ÅI!!

• B-"G'#'&%&+E!;*$;$X-/!6$!)$%$)26$6/!6/!R9!$;,*!%$*$!$+)$(3$*!;,6,-!,-!(W-!

6$!*/6/I!

N/(;*/!,-!2(62)$6,*/-&!$_R/+/-!9$2-!29%,*;$(;/-!/9!(,--$-!$(^+2-/-&!f!,!6$!

2(;/*9/62$34,!/!6$!)/(;*$+26$6/!6/!$R;,</;,*&!%,2-!*/%*/-/(;$9!,!%,-2)2,($9/(;,!

6,!$;,*/-!6/(;*,!,!V*R%,&!,!_R/!%,*!-R$!</0!2(8+R/()2$!(,-!9,6,-!6/!%$*;2)2%$34,I!!

a,!)$-,!6$! 2(;/*9/62$34,&!%,*!/b/9%+,&! ;*$;$X-/!6/!R9! ;2%,!6/! =(62)/!_R/!

$;*2:R2!29%,*;e()2$!$!R9!$;,*!/9!8R(34,!6$!%$--$V/9!6/!8+Rb,!6/!2(8,*9$3g/-!%,*!

/+/&!%$*$!2(;/*+2V$*!,R;*,-!6,2-!$;,*/-!6$!*/6/&!$;*$<f-!6,!9/(,*!)$92(T,!%,--=</+I!

K! <f*;2)/! ),9! 9$2,*! )/(;*$+26$6/! 6/! 2(;/*9/62$34,! f! $_R/+/! _R/! %$*;2)2%$! 6/!

9$(/2*$!9$2-! $;2<$! /9!R9!%*,)/--,!6/! 2(;/*$34,&! ,(6/!,-! )$92(T,-!9$2-! )R*;,-!

-4,! %/*),**26,-I! @/R! <$+,*! f! )$+)R+$6,! $;*$<f-! 6,! -,9$;W*2,! 6$! _R$(;26$6/! 6/!

)$92(T,-!V/,6f-2),-!_R/!%$--$9!%,*!R9!6/;/*92($6,!<f*;2)/&!%$*$!2(;/*+2V$*!)$6$!

%,--=</+! %$*! 6/! ,R;*,-! <f*;2)/-! 6$! */6/&! /9! */+$34,! $,! ;,;$+! 6/-;/-! )$92(T,-!

V/,6f-2),-! _R/! 2(;/*+2V$9! ,-! %$*/-I! K! )^+)R+,! 6$! )/(;*$+26$6/! 6/! 2(;/*9/62$34,!

%$*$!R9!<f*;2)/!<2!f!6$6,!%/+$!/b%*/--4,!$!-/VR2*A!

!! !! ! ! !!"!!!!
!!"

! !! ! ! ! !
!!!

!
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,(6/!Vdn! f!,!(k9/*,!6/! )$92(T,-!V/,6f-2),-!_R/! 2(;/*+2V$9!,!<f*;2)/! d! $,!

<f*;2)/!n!/!VdnQ<2S!f!$!_R$(;26$6/!6/-;/-!)$92(T,-!_R/!%$--$9!%,*!<2I!

'^!$!)/(;*$+26$6/!6/!$R;,</;,*!$;*2:R2! 29%,*;e()2$!$!R9!$;,*!/9!8R(34,!6/!

-R$-!*$+$3g/-!),9!-/R-!<202(T,-I!KR!-/d$&!)$-,!R9!9/9:*,!%$--/!$!-/!),(/);$*!$!R9!

,R;*,! 9/9:*,! )/(;*$+&! /+/! ;$9:f9! %$--$*^! $! -/*! )/(;*$+I! Z(;/(6/9,-! _R/! /--/!

6$6,!29%,*;$(;/!_R$(6,!-/!;*$;$!6/!%$*;2)2%$34,!-,)2$+I!!!

K!)^+)R+,!6/--/-!6$6,-!-4,!:$-;$(;/-!),9%+/b,-!/!/(<,+</9!),(T/)29/(;,-!

6/! ^+V/:*$! +2(/$*I! NR*$(;/! ,! ;*$:$+T,! $%*/-/(;$6,! ($! _R$+282)$34,! 8,2! R;2+20$6,! ,!

-,8;m$*/!BOUaZP!qIF!/!aZPN\1i!EIE!QDK\Y1PPUw!ZcZ\ZPPw!C\ZZ.1a&!EFFES!($!

;$:R+$34,!6,-!2(62)$6,*/-!6/!*/6/I!Z(;*/;$(;,&!%,*!-RV/-;4,!6$!:$()$!/b$92($6,*$!

6$! _R$+282)$34,&! ,-! */-R+;$6,-! $%*/-/(;$6,-! (/--$! ;/-/! 8,*$9! ,*V$(20$6,-&!

-2-;/9$;20$6,-! /! <2-R$+20$6,-! ),9! ,! $Rb=+2,! 6$! </*-4,! ! cDkDb! 6,! -,8;m$*/! o-5>#!!

QD1@PU1a&![Z{.1aa!/! '1OK.{&!EFFpS!_R/! f!6/-/(<,+<26,! /9! )W62V,! $:/*;,!6/!

9$(/2*$!),+$:,*$;2<$&!9$(;26,!%,*!R9!),(-W*)2,!-/62$6,!($!C*$(3$I!@/R!%*,)/--,!

6/!*/(6/*20$34,!/9!]N!),(-/VR/!/b2:2*!),(dR(;,-!6/!6$6,-!),9%+/b,-!$;*$<f-!6/!

V*$8,-!6/!*/6/&!),9!-/R-!*/-%/);2<,-!2(62)$6,*/-I!

L$*$!<$+26$*!$-!8/**$9/(;$-!6/!$(^+2-/!6/!*/6/-!-,)2$2-&!(,!)$%2;R+,!H!6/--$!

;/-/! -4,! $%*/-/(;$6,-! ,-! */-R+;$6,-! 6/! R9! /-;R6,!%2+,;,! 8/2;,! ),9!R9!V*R%,!6/!

/-;R6$(;/-!6$!/6R)$34,!:^-2)$&!%$*;2)2%$(;/-!6/!%*,d/;,-!6/! 2(2)2$34,!)2/(;=82)$! '*&!

/(<,+<26,-!/9!62-)R--g/-!8/2;$-!/9!R9!$9:2/(;/!<2*;R$+!6/!$%*/(620$V/9!?!1c1!I!!!

g]g]@]!!*!KMeTSED!FG!WGMIDrFG!FGE!FSEWHJEGE!DEWJSIGE!!

1%W-! +/<$(;$6$! $! ;,%,+,V2$! 6$-! 2(;/*$3g/-! ),9R(2)$)2,($2-! /(;*/! ,-!

%$*;2)2%$(;/-! 6,! LUDUN>Cè@UO1&! %$*;29,-! %$*$! $! $(^+2-/! 6/! ),(;/k6,! QD1\NUa&!

EFFHS!6,-! */+$;W*2,-!%,-;$6,-! -,:*/! $-! $;2<26$6/-!($-! /-),+$-I!DR-)$9,-! $;*$<f-!
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6,-! 62-)R*-,-! /-)*2;,-! %/+,-! 9/9:*,-&! ;*$3,-! _R/! 620/9! */-%/2;,! 5-! $3g/-! _R/!

)$*$);/*20/9! )$;/V,*2$-! 6/! %$*;2)2%$34,&! ;$2-! ),9,! $+2(T$9/(;,&! /(V$d$9/(;,!

9k;R,!/!*/%/*;W*2,!),9%$*;2+T$6,I!

L$*$! 2--,!f! 8R(6$9/(;$+!,+T$*!%$*$!$-! ;*$d/;W*2$-!6/!%$*;2)2%$34,!6/-)*2;$-!

%/+$-!($**$;2<$-!6,-!%*W%*2,-!+2)/()2$(6,-I!1+f9!6/!R9!6$6,!%/*;2(/(;/&!f!%,--=</+!

26/(;282)$*!$-!%/*)/%3g/-!6,-!/-;R6$(;/-!-,:*/!,!/-%$3,!,(6/!8R;R*$9/(;/!%/(-$9!

/9! ;*$:$+T$*I! 1+f9! 62--,&! /--/! 6$6,! */%*/-/(;$! $-! $;2<26$6/-! #$" 1)%)! 6$-!

%$*;2)2%$3g/-!6/!)$6$!R9!6,-!-Rd/2;,-&!/!-/*<2*^!%$*$!),9%*//(6/*9,-!,-!9,6,-!

6/!%/*;/()29/(;,!6/!)$6$!R9!6/+/-!6/(;*,!6,!LUDUNI!

L$*$! $(^+2-/! 6,! ),(;/k6,! 6$-! ($**$;2<$-! 6,-! %$*;2)2%$(;/-! 6,! LUDUN!

R;2+20$9,-!,-!%*/--R%,-;,-!6/82(26,-!%,*!D$*62(!QGppHS!%$*$!/--/!;2%,!6/!;f)(2)$&!$!

-$:/*A!$!%*fX$(^+2-/&!$!/b%+,*$34,!6,!9$;/*2$+!/!$!$(^+2-/!82($+!6,-!6$6,-I!

a$! 8$-/! 6/! %*fX$(^+2-/&! ,! 9$;/*2$+! 8,2! ,*V$(20$6,! 6/! 9,6,! $! ;,*(^X+,!

,%/*$)2,($+!$!%$*;2*!6$!-2-;/9$;20$34,!2(2)2$+!6$-!26/2$-&!62-;*2:R=6$!/9!;*7-!/;$%$-A!!

$S!$!-/+/34,!6$-!8,(;/-&!_R/!),(-2-;/!($!/-),+T$!6,!9$;/*2$+!$($+2-$6,I!L$*$!,!

),(;/b;,!6/--/!/-;R6,&!8,*$9!-/+/)2,($6$-!$-!($**$;2<$-!),(;26$-!(,-!8W*R(-!

/!*/+$;W*2,-!%,-;$6,-!(,!$9:2/(;/!<2*;R$+!/!,!),(;/k6,!6$-!$(,;$3g/-!8/2;$-!

6R*$(;/!$-!*/R(2g/-!%*/-/()2$2-I!!!!

:S! $! +/2;R*$! 8+R;R$(;/&! %$*$! ,! /-;$:/+/)29/(;,! 6,! ),(;$;,! 2(2)2$+! ),9! ,-!

*/V2-;*,-!6$!),+/;$!6/!6$6,-I!

)S!8,*9R+$34,!6$-!R(26$6/-!6/!$(^+2-/-!$!%$*;2*!6,-!,:d/;2<,-!6,!/-;R6,!/!6,!

*/8/*/()2$+!;/W*2),I!!!
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a$!8$-/!6/!/b%+,*$34,!6,!9$;/*2$+! 8,*$9!!6/82(26$-!$-!)$;/V,*2$-!Q-2-;/9$-!

6/! ),6282)$34,S! $! %$*;2*! 6,! $V*R%$9/(;,! 6$-! R(26$6/-! 6/! */V2-;*,! 6,;$6$-! 6/!

-2V(282)$6,I! Z-;$! f! $! 8$-/! 6$! 6/-)*234,! $($+=;2)$! ,*2/(;$6$! %/+$-! T2%W;/-/-!

),(-;*R=6$-!),9!,-!*/8/*/()2$2-!;/W*2),-I!!

a$! ;/*)/2*$!/!k+;29$! 8$-/!f! 8/2;,!,! ;*$;$9/(;,&! $! 2(8/*7()2$!/! 2(;/*%*/;$34,!

6,-!*/-R+;$6,-&!%$*;2*!6$!$(^+2-/!6,!%/-_R2-$6,*!QD1\NUa&!GppHSI!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

!

!

!

!

9*0>/",1!AC!o!*!+1'3*671!91,*-1'*/$%*!#1!
&#($#1!)&!+>($9*!

!

!

!

!

!

1%W-!6/+2(/$6,-!,-!*/8/*/()2$2-!;/W*2),X9/;,6,+WV2),-!%+$(/d$6,-!%$*$!/--$!

%/-_R2-$&!%$--$9,-!$!$%*/-/(;$*!$!$(^+2-/!6,-!6$6,-&!,-!_R$2-!64,!-R:-=62,-!%$*$!$!

62-)R--4,!6/!(,--,!%*,:+/9$!6/!%/-_R2-$I!!

U(2)2$*/9,-! (,--$-! 62-)R--g/-! $%*/-/(;$(6,! ,-! */-R+;$6,-! 6/! R9! /-;R6,!

%2+,;,! */$+20$6,! ),9! /-;R6$(;/-! 6$! /6R)$34,! :^-2)$&! ),9,! 8,*9$! 6/! 2+R-;*$*! ,!

%,;/()2$+! ),+$:,*$;2<,! 6,-! %*,V*$9$-! 6/! 2(2)2$34,&! ;*$:$+T$6,-! -,:! ,! %,(;,! 6/!

<2-;$!6,!),9%$*;2+T$9/(;,!6/!26/2$!/!$3g/-!,*2R(6$-!6$!%$*;2)2%$34,!-,)2$+I!a/--/!

%*29/2*,!/(-$2,! -4,!$%*/-/(;$6,-!,!%/*82+! /! $-! $;2<26$6/-!%*,6R026$-!%/+,!V*R%,&!

:/9!),9,!-/R-!2(62)$6,*/-!6/!*/6/!-,)2$+I!!

Z9! -/VR26$! %$--$9,-! 5! $(^+2-/! _R$(;2;$;2<$! 6$! /-;*R;R*$! */+$)2,($+! 6$-!

2(;/*$3g/-&! 6/-)*2;$! /9! =/&.)6! 3)5)1M=#%)6B! 6$! */6/! 8,*9$6$! %/+,-! 9/9:*,-! 6,!

LUDUN! 6/! C=-2)$! 6$! BCD1&! 6R*$(;/! $-! $;2<26$6/-! 6/! 6/:$;/! 6/(;*,! 6,-! 8W*R(-! 6,!

$9:2/(;/!<2*;R$+I!!!
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a$! ;/*)/2*$! %$*;/! 6/-;/! )$%=;R+,&! 6/-)*/</9,-! $! $(^+2-/! 6/! ),(;/k6,! 6,-!

*/+$;,-! %*,6R026,-! %/+,-! %$*;2)2%$(;/-! -,:*/! $-! $;2<26$6/-! ($-! /-),+$-&! ,-! _R$2-!

2(62_R/9! ;*$3,-! 6$-! )$;/V,*2$-! ),(-;*R=6$-! ),9! ,-! ,:d/;2<,-! 6/--$! ;/-/I! 1(;/-!

%,*f9&! f! 29%,*;$(;/!<2-R$+20$*! $! ),()/%34,!6,!%*,V*$9$!6/! 2(2)2$34,!5!6,)7()2$!!

/(_R$(;,!/+/9/(;,!$*;2)R+$6,*!6$!8,*9$34,!6,!%*,8/--,*!6/!C=-2)$I!

!

C]B!1[EDJXKMFG!HOK!JDFD!FD!DEIHFKMIDE!FK!DFHWKQRG![eESWK!

! 1(;/-! 6/! $6/(;*$*9,-! ($-! 62-)R--g/-! -,:*/! $! 8,*9$34,! ),+$:,*$;2<$! 6,!

%*,8/--,*!6/!C=-2)$&! ,:d/;,! )/(;*$+!6/-;$! ;/-/&! ;*$0/9,-!$_R2!,-! */-R+;$6,-!6/!R9!

/-;R6,! /b%+,*$;W*2,! $! */-%/2;,! 6/! %,;/()2$+! ),+$:,*$;2<,! 6/! R9! %*,V*$9$! 6/!

2(2)2$34,!)2/(;=82)$! dk(2,*&! $;*$<f-!6$!,:-/*<$34,!6/!R9$!*/6/!6/!$;,*/-! 8,*9$6$&!

:$-2)$9/(;/&!%,*!/-;R6$(;/-!6$!/6R)$34,!:^-2)$I!!

! Z--/!6$6,-&! ),(-;2;R/9X-/! /9!R9!%*29/2*,! /(-$2,!R;2+20$(6,!,! */8/*/()2$+!

;/W*2),!/!9/;,6,+WV2),!$!*/-%/2;,!6$-!),9R(26$6/!6/!%*^;2)$&!26/$+20$6$-!/(_R$(;,!

*/6/-!-,)2$2-!),9!,!$%,*;/!6$-!;/)(,+,V2$-!6$!2(8,*9$34,!/!),9R(2)$34,I!K!2(;R2;,!

6/--/-! %*29/2*,-! */-R+;$6,-! f! 6/! <$+26$*! ,-! 2(-;*R9/(;,-! 6/! ),+/;$! 6/! 6$6,-!

/-),+T26,-!%$*$!/--$!%/-_R2-$I!!

!"-0-/=,$%#&B")/=&$#E&'()"-"%)05)6#'()"+)"=/@5)""

a,!2(;R2;,!6/!$<$+2$*9,-&!2(2)2$+9/(;/&!$!%*,%,-;$!6/!R9!/-%$3,!2(;/*$;2<,!

6/!8,9/(;,!5!$%*/(620$V/9!),+$:,*$;2<$!8,2!29%+/9/(;$6,!R9!V*R%,!6/!;*$:$+T,&!

6/(,92($6,!p/#$%&$+)"+-"?#,$%#&&! /(<,+</(6,! %*,8/--,*/-! 6/! 8=-2)$! /! /-;R6$(;/-!

6,!/(-2(,!;f)(2),!6,!U(-;2;R;,!6/!C/6/*$+!6/!Z6R)$34,!6$!D$T2$&!_R/!%$*;2)2%$9!6/!

9$(/2*$!/-%,(;e(/$&!-/9!(/(TR9!<=()R+,!),9!$;2<26$6/-!)R**2)R+$*/-I!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GEF!

K!V*R%,!($-)/R!6$-!62-)R--g/-!8/2;$-!($-!$R+$-!6/!C=-2)$!),(</*V2(6,!%$*$!

,!$V*R%$9/(;,!6/!/-;R6$(;/-!%$*;2)2%$(;/-!6/!%*,V*$9$-!6/!2(2)2$34,!)2/(;=82)$!'*!X!

LUDUO!'*I!Z9:,*$!$!9$2,*!%$*;/!6,-!/-;R6$(;/-!-/d$9!:,+-2-;$-!6/!2(2)2$34,&!$+VR(-!

6,-! /(<,+<26,-! -4,! <,+R(;^*2,-! $;*$=6,-! %/+$! )R*2,-26$6/! 6/! %$*;2)2%$*/9! (,!

6/-/(<,+<29/(;,!6,-!%*,d/;,-I!

!1+f9!6,-! /(),(;*,-!%*/-/()2$2-! 6/! ,*2/(;$34,&! 8,2! R;2+20$6$! $! %+$;$8,*9$!

0))+1-! ),9,! $9:2/(;/! <2*;R$+! 6/! 2(;/*$34,! */%*/-/(;$6,! ($! 82VR*$! pI! Z9! -R$!

,*V$(20$34,&!!f!%,--=</+!,!),9%$*;2+T$9/(;,!6/!9$;/*2$2-!-,:*/!/6R)$34,!)2/(;=82)$&!

/9! /-%/)2$+&! -,:*/! 2(,<$3g/-! ;/)(,+WV2)$-! %/*;2(/(;/-! $,-! )R*-,-! ;f)(2),-! 6,-!

/-;R6$(;/-! %$*;2)2%$(;/-I! K! $9:2/(;/! 2()+R2&! $2(6$&! 8W*R(-! 6/! 62-)R--4,w! )T$;-w!

-2-;/9$-!6/!9/(-$V/(-w!:$(),!6/!%*,d/;,-!6/!2(2)2$34,!)2/(;282)$w!:$(),!6/!;/b;,-w!

),9%$*;2+T$9/(;,!6/!<=6/,-!/!29$V/(-!/!;R;,*2$2-I!

 

           
+SNHJK!t]!,KcGHI!FG!KO[SDMID!XSJIHKT!FD!KLJDMFSiKNDO!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GEG!

NR*$(;/! ,! %/*=,6,! 6/-;/! /-;R6,&! ,! V*R%,! /*$! 8,*9$6,! %,*! GH! 9/9:*,-!

%/*9$(/(;/- p !/! GE! 9/9:*,-! $-%2*$(;/- GF &! ;,;$+20$(6,! R9! (k9/*,! 6/! Eq!

%$*;2)2%$(;/-I! N/(;*/! /--/-! ;/9,-! Fr! /-;R6$(;/-! 6,! )R*-,! 6/! Z6282)$3g/-&! FE! 6,!

)R*-,!6/!yR=92)$&!Fr!!6,!)R*-,!6/!1R;,9$34,!U(6R-;*2$+&!Fo!6,!)R*-,!6/!Z+/;*j(2)$!!

/!FE!%*,8/--,*/-!6/!C=-2)$I!!!

!"$&3@/-E&"+)6"5/)H-3)6"

N/(;*/! $-! $;2<26$6/-! )2;$6$-&! ,! 6/-/(<,+<29/(;,! 6/! %*,d/;,-! -/*</! ),9,!

/+/9/(;,! 6/! ),$+2-4,! 6$-! $3g/-! 6,! V*R%,I! .R2;,-! 6/--/-! %*,d/;,-! 8,*$9!

$%*/-/(;$6,-! /9! 8/2*$-! 6/! )27()2$-! /! ),(V*/--,-&! ),9! 62*/2;,! $! %*/92$3g/-I! 1!

($;R*/0$! 6/--/-! %*,d/;,-! */8+/;/9! 62*/;$9/(;/&! ,-! )R*-,-! ,-! _R$2-! ,-! /-;R6$(;/-!

/-;4,!<2()R+$6,-&!,!_R/!(,!(,--,!/(;/(629/(;,!f!R9!2(6=)2,!29%,*;$(;/!6,!8R;R*,!

6/-/(<,+<29/(;,!%*,82--2,($+!6/--/-!-Rd/2;,-I!!

K! ),(dR(;,! 6,-! /9%*//(629/(;,-! */$+20$6,-&! ,R! /9! $(6$9/(;,&!

;*$:$+T$6,-!%/+,!V*R%,!/-;4,!$V*R%$6,-!/9!^*/$-!;/9^;2)$-!/(R9/*$6$-!($!;$:/+$!

H!A!

/K[DTK!C!^JDKE!FGE!LJGfDIGE!

^JDKE!FGE!0JGfDIGE! #rODJG!

&MNDMYKJSK!9SXST! E!
&MNDMYKJSK!*DJGMeHISWK! E!
&MNDMYKJSK!#KXKT! ]!
*HIGOKQRG!$MFHEIJSKT! J!
&TDIJ{MSWK! ]!
/1/*,! Bl!LJGfDIGE!

!

Z9!E!$(,-!6/!;*$:$+T,&!,!V*R%,!;/</!R9$!%*,6R;2<26$6/!_R/!),(-26/*$9,-!

-$;2-8$;W*2$&! ;/(6,! /9! <2-;$! -/! ;*$;$*! 6/! R9$! $;2<26$6/! /b;*$)R**2)R+$*I! a/--/!

%/*=,6,!8,*$9!%*,6R026,-!Eo!2;/(-!$!-$:/*A!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
p!./9:*,-!_R/!d^!%*,6R0/9!6/(;*,!6,!V*R%,w!
GF!./9:*,-!<2-2;$(;/-!6,!$9:2/(;/!<2*;R$+I!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GEE!

!5/-6-$3&'Z-6"+-"3/&2&1>)"Sej"3/&2&1>)6T"

&T"q]"?)$=/-66)"+-"A-6O@#6&"-"]$)4&'()"+&";-+-"P)/3-"P)/+-63-"+-"L+@%&'()"

a-%$)1M=#%&""LMN$.-%:%9O"7P"

2T"q]]"?)$=/-66)"+-"A-6O@#6&"-"]$)4&'()"+&";-+-"P)/3-"P)/+-63-"+-"L+@%&'()"

a-%$)1M=#%&"LMQ$.-%:%9O"7P"

%T"er"7-#/&"+-"?#,$%#&6"+&"p&>#&sCL?Ip!B"LMR$.-%:%9O"P"

+T"jr"7-#/&"p/&6#1-#/&"+-"?#,$%#&6"-"L$=-$>&/#&sL6%)1&"A)1#3V%$#%&"+&"QCA"LMN$

.-%:%9O"P"

-T"ecr"7-#/&"p/&6#1-#/&"+-"?#,$%#&6"-"L$=-$>&/#&s"L6%)1&"A)1#3V%$#%&"QCA"LMN$

.-%:%9O"7P$

.T" lUr" ;-@$#()" +&" C)%#-+&+-" p/&6#1-#/&" 5&/&" )" A/)=/-66)" +&" ?#,$%#&"LMN$

.-%:%9O"7P"

=T"]]" ?)$=/-66)" ]$3-/$&%#)$&1" +-" L+@%&'()" ?#-$3#.#%&" -" a-%$)1M=#%&"I"

?]L?]aL?"LMN$.-%:%9O"7P"

>T" eer" 7-#/&" +)6"F@$#%85#)6" -" br"F)63/&" +-" ]$#%#&'()" ?#-$38.#%&" +)" ]$63#3@3)"

7-+-/&1"p&#&$)""LMR$.-%:%9O"P"

#T"LN5)I]$=-$#-/#&"bcebs"C&$"<)6-"t"?)63&";#%&"LMR$.-%:%9O"P"

!

!/3#=)6"5&/&"5@21#%&'()"Scb"3/&2&1>)6T"

"$S"FG! $*;2V,!/(<2$6,! %$*$! %R:+2)$34,! $VR$*6$(6,! $<$+2$34,! ($! ;-4#63&"

L+@%&'()B"a-%$)1)=#&"-"?@13@/&!

:S!FG!$*;2V,!/(<2$6,!%$*$!%R:+2)$34,!(,!%*/+,!($"";-4#63&"?#,$%#&"<@$#)/u""

!

A/-0#&'Z-6"Scl"5/-0#&'Z-6T"

$SL*792,!F)63" G@363&$+#$=" L1-4-$3>" o/&+-" LN>#2#3" #$" ?)05@3-/" C%#-$%-B"

L$=#$--/#$=B"A>J6#%6B")/"?>-0#63/J",8/*/)26,!%/+$"Q$#4-/6#3J")."v&1-"C%#-$%-"w"

L$=#$--/#$="!66)%#&3#)$"]$%I!($!CZD\1OZ>EFGGI!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GE]!

2T"L*792,!6/"ex"K@=&/"-0"F-$3&1#+&+-"F&/83#0&",8/*/)26,!%/+$!.$*2(T$!6$!

D*$-2+!($!CZD\1OZ>EFGE!

)S! L*792,! 6/! dx" K@=&/" +&" %1&66#.#%&'()" =-/&1" $&" %&3-=)/#&" L$=-$>&/#&" +&"

7Lp;!?Lsbcebu"

6S!L*792,!@0&"#+-#&"$&"%&2-'&"@0&"]$)4&'()"$&"F()"I"bcee"I"C]]s]7p!"

/S!L*792,!Q0&"]+-#&"$&"?&2-'&"Q0&"]$)4&'()"$&"F()"bceb"I"]7p!"

8S!L*792,!]$4-$3)/"]7p!"bcee"P]as]7p!""

"

A&3-$3-6""

$S FG!%/626,!6/!%$;/(;/!6/!9,6/+,!6/!R;2+26$6/I!

"

Z--$! %*,6R34,! */8+/;/! 62*/;$9/(;/! ,! %,;/()2$+! ),+$:,*$;2<,! 6,! V*R%,! 6/!

/-;R6$(;/-!/(<,+<26,-!($!2(2)2$34,!)2/(;=82)$!/(_R$(;,!$%*/(620$V/9!),+$:,*$;2<$I!

!6"#$3-/&'Z-6"%)0@$#%&3#4&6"

Z9:,*$! ,! V*R%,! ;/(T$! %*,6R026,! ;*$:$+T,-! $,! +,(V,! 6/! <2(;/! /! _R$;*,!

9/-/-&! $%/($-! (,! -/VR(6,! $(,! 6/! 8,*9$34,&! ,-! %$*;2)2%$(;/-! ),9/3$*$9! $!

2(;/*$V2*! (,! $9:2/(;/! <2*;R$+! 6/! $%*/(620$V/9&! ),9,! 8,*9$! 6/! 6$*! ),(;$! 6$!

6/9$(6$!6$-!62-)R--g/-!6$-!$;2<26$6/-I!!

a,!e9:2;,!6$-!2(;/*$3g/-!),9R(2)$;2<$-!6,!V*R%,&!,-!8W*R(-!6/!62-)R--4,!

$%$*/)/9! ),9,! 8/**$9/(;$-! %,6/*,-$-! 6/! 2(;/*+,)R34,! /(;*/! ,-! 9/9:*,-!

%$*;2)2%$(;/-I! [,R</! )$-,-! /9! _R/! /+/-! -/! ;,*($*$9! ;4,! 2(;/(-,-! _R/! V/*$*$9!

-/92(^*2,-!%*/-/()2$2-!-,:*/!$-!;/9^;2)$-!6/:$;26$-!(,!1c1I!

K!V*^82),!6$! 82VR*$!GF!*/%*/-/(;$!$!_R$(;26$6/-!6/!$)/--,-&!(,!%/*=,6,!6/!

GE! 9/-/-&! ),(;$6,-! $! %$*;2*! 6,! G]ä! 97-! 6/! 8,*9$34,! 6,! V*R%,I! Z--/! */-R+;$6,!

$%,(;$! $+VR(-! %/*=,6,-! ,(6/! $! _R$(;26$6/! 6/! $)/--,! f!9$2,*I! 1! /b%+2)$34,! %$*$!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GEH!

/--/! 8$;,! ),(-2-;/! (,! )2)+,! 6/! ;*$:$+T,! 6/! R9$! 6/;/*92($6$! ;$*/8$&! ,(6/! ,-!

,:d/;2<,-!8,*$9!$+)$(3$6,-!(,!Hä!/!(,!GFä!9/-/-!6/!2(;/*$34,&!),9!$!%R:+2)$34,!6,!

*/-R+;$6,!6$!$;2<26$6/!/9!R9$!8/2*$!6/!)27()2$-!,R!/</(;,-I!KR!-/d$&!$!_R$(;26$6/!

6/!$)/--,!-/!2(;/(-282)$!_R$(6,!%*Wb29,!5!),()+R-4,!6$-!$;2<26$6/-&!/9!9,9/(;,-!

%*Wb29,-!6/!-R$!$%*/-/(;$34,I!

!

!!

+SNHJK!BA!#rODJG!FD!ODMEKNDME!IJGWKE!MGE!UPJHME! 

!

1! ($;R*/0$! 6,-! 8W*R(-! -/! /(_R$6*$! /9! <^*2$-! )$;/V,*2$-! 62-;*2:R=6$-! (,!

V*^82),!6$!82VR*$!GG&!$!-$:/*A!
 

 
+SNHJK!BB!#rODJG!FD!SMIDJKQmDE!LGJ!#KIHJDiK!FGE!UPJHME!

!

Bgu!

tt!

ut!

nt!

gn!

gl!

Bu!

A! @A! CA! nA! zA! BAA!B@A!BCA!BnA!

*NDMFK!

1JNKMSiKQRG!FG!NJHLG!

0JDLKJKISXGE!LKJK!&XDMIGE!

)DEDMXGTXSODMIG!FD!0JGfDIGE!

0JGFHQRG!FD!IDjIG!

3KIDJSKSE!LDEZHSEKFGE!

9GMUJKIDJMSiKQRG!
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!
!

GEJ!

a,;$X-/!_R/!$-! ;*7-!)$;/V,*2$-!9$2-!6/:$;26$-&!$!6$!$V/(6$!6/!;*$:$+T,&!6$!

,*V$(20$34,!6,!V*R%,!/!6,-!%*/%$*$;2<,-!%$*$!/</(;,-&!6/9,(-;*$9!$!%*/,)R%$34,!

6,-!9/9:*,-!/9!9$(;/*!-R$-!$;2<26$6/-!$+2(T$6$-I!!!

a$! -/_R7()2$! 6/! ),(;$V/9! 6$-! 2(;/*$3g/-! $%$*/)/9! $-! 62-)R--g/-! 6/!

;*$:$+T,&!6/+292;$6,-!%/+,-!8W*R(-!6/!6/-/(<,+<29/(;,!6/!%*,d/;,-&!6/!%*,6R34,!6/!

;/b;,!/!%/-_R2-$!6/!9$;/*2$2-I!c$+/-!*/--$+;$*&!_R/!,!),9%$*;2+T$9/(;,!6/!9$;/*2$2-!

;$9:f9!/*$!8/2;,!%,*!R9$!%$-;$!<2*;R$+&!8,*$!6,!1c1I!!

12(6$!T^!8W*R(-!,(6/!,!V*R%,!,*V$(20$<$!9,9/(;,-!6/!),(8*$;/*(20$34,I!!

G6"#$+#%&+)/-6"+-"/-+-"+)"p/#$%&$+)"+-"?#,$%#&""

! L$*$! <$+26$34,! 6,! -,8;m$*/! 6/! ),+/;$! 6,-! 2(62)$6,*/-! 6/! */6/&! /-),+T26$-!

%$*$! /--$! %/-_R2-$&! 8,*$9! ),9%R;$6$-! $-! 2(;/*$3g/-! (,-! 8W*R(-! ;*,)$6,-! (,!

$9:2/(;/!<2*;R$+&!(,!%/*=,6,!6/!GE!9/-/-I!

1!%$*;2*!6/--/-!6$6,-! 8,*$9!,:;26,-!,-! -/VR2(;/-! 2(62)$6,*/-!6/-)*2;,-!($!

;$:/+$!JA!!

/K[DTK!l]!$MFSWKFGJDE!FD!JDFD!FG!NJHLG!FD!0$-$9!;J]!
!

*IGJ! 2JKH!FD!
&MIJKFK!

2JKH!FD!
(K\FK!

2JKH!
/GIKT!

9DMIJKTSFKFD!
FD!*HIGXDIGJ!

0JGjSOSFKFD! $MIDJODFSKQRG!

0B! GJ! GG! Eq! G&FF! G&HE! Jr&Hq!
0@! G! F! G! F&G]! F&FF! F&FF!
&B! GH! G]! Er! F&pF! G&]G! pp&HG!
&@! o! GF! Go! F&qr! G&Hr! Gr&qE!
&g! r! r! GH! F&q]! G&q]! q&rq!
&C! p! GF! Gp! F&ro! G&Hr! Eq&F]!
&l! E! G! ]! F&EE! E&EG! F&FF!
&n! E! H! q! F&EE! G&op! F&Gq!
&u! q! J! GG! F&Hr! G&r]! J&]p!
&z! r! p! Gq! F&HE! G&JE! Er&Jo!
&t! r! r! GH! F&JG! G&qo! Gp&Hr!
&BA! H! r! GG! F&Eo! G&q]! G]&H]!
&BB! GG! o! Gp! F&oq! G&Jr! HE&oq!
&B@! q! G! r! F&qH! E&JE! F&FF!
&Bg! H! q! GF! F&HE! G&oH! H&JG!
&BC! F! F! F! F&FF! F&FF! F&FF!
&Bl! F! F! F! F&FF! F&FF! F&FF!
&Bn! E! ]! J! F&EE! E&GF! F&JF!
&Bu! H! ]! r! F&H]! G&op! F&]F!
&Bz! F! E! E! F&FF! E&EF! F&FF!
&Bt! G! G! E! F&FF! G&FF! F&FF!
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!
!

GEq!

&@A! G! G! E! F&FF! G&FF! F&FF!
&@B! J! J! GF! F&]r! G&r]! GH&op!
&@@! ]! E! J! F&Gq! E&]q! G&Jq!
&@g! F! E! E! F&FF! E&]J! F&FF!
&@C! G! E! ]! F&G]! E&FJ! F&FF!
! 3|)$*!*'$/3|/$9*! t8@g! A8gn! B8ln! Bg8AA!

!!!!!!!!+GMID!_!(GUIdKJD!H+,O'!XDJERG!MSTN$!

Z-;/-! 6$6,-! 8,*$9! ,:;26,-! ),9! ,! -,8;m$*/! 6/! $(^+2-/! 6/! */6/-! -,)2$2-!

6/(,92($6,! o-5>#&! 6/! ($;R*/0$! +2<*/&! /9! -R$! </*-4,! FIoE&! ;$+! ),9,! 6/-)*2;,! (,!

)$%=;R+,!]!I!!!

1+f9!6,-!2(62)$6,*/-!/-;$;=-;2),-!6/!*/6/!,!-,8;m$*/!8,*(/)/!$2(6$!,!V*$8,!

;,%,+WV2),!6$!*/6/!6/!2(;/*$3g/-!,:;26$!$;*$<f-!6,-!8W*R(-!6/!62-)R--4,!6,!V*R%,&!

%*,</(2/(;/-!6,!$9:2/(;/!<2*;R$+!6/!$%*/(620$V/9I!L$*$!,-!6$6,-!,:;26,-!),9!,!

V*R%,!6/!/-;R6$(;/&!f!,:;26,!,!V*$8,!6$!82VR*$GEA!

!
+SNHJK!B@!2JKUG!FKE!SMIDJKQmDE!FK!JDFD!FD!DEIHFKMIDE!FG!0$-$9!;J]!

!
1($+2-$(6,!,-! 2(62)$6,*/-!/! -/R!*/-%/);2<,!V*$8,&!</*282)$X-/!$! ),9%,-234,!

6/!R9$!*/6/!,(6/!$!9$2,*2$!6$-!2(;/*$3g/-!f!62<2626$!/(;*/!R9!%*,8/--,*&!LG&!/!R9!

/-;R6$(;/&!ZGI!Z9:,*$!,!%*,8/--,*!%,--R$!R9!=(62)/!6/!)/(;*$+26$6/!6/!$R;,</;,*!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GEr!

9$2,*&! ,! /-;R6$(;/! ,! -R%/*$! (,! 2(62)$6,*! 6/! 2(;/*9/62$34,I! U--,! -2V(282)$! _R/! ,!

/-;R6$(;/!6/;f9!9$2,*!)$%$)26$6/!6/!-/*<2*!6/!+2V$34,!/(;*/!,R;*,-!$;,*/-!6$!*/6/I!!!

1+f9! 6/! LG! /! ZG&! ,R;*,-! $;,*/-! %,--R/9! 2(62)$6,*/-! $)29$! 6$! 9f62$! 6,!

V*R%,&!,!_R/!,-!_R$+282)$!;$9:f9!),9,!9/9:*,-!%*$;2)$(;/-I!K:-/*<$(6,!,!V*$8,&!

f!%,--=</+!/(_R$6*$*!$-!)$;/V,*2$-!6/!%/*;/()29/(;,!6/!i/(V/*!QGpppS! ;,9$(6,!

%,*!:$-/!,!-/VR2(;/!)*2;f*2,A!

• 2JHLG! MHWTDKJ_! $;,*/-! ),9! ,-! =(62)/-! 6/! )/(;*$+26$6/! 6/! $R;,</;,*! /! 6/!

2(;/*9/62$34,!$)29$!6$!9f62$!$*2;9f;2)$!6,!V*R%,w!

• *FDERG!WGOLTDIK_!$;,*/-!),9!,-!=(62)/-!6/!)/(;*$+26$6/!6/!$R;,</;,*!,R!6/!

2(;/*9/62$34,!$)29$!6$!9f62$!$*2;9f;2)$!6,!V*R%,w!!

• 0KJISWSLKQRG! LDJSUwJSWK_! $;,*/-! ),9! ,-! =(62)/-! 6/! )/(;*$+26$6/! 6/!

$R;,</;,*!/!!2(;/*9/62$34,!$:$2b,!6$!9f62$!$*2;9f;2)$!6,!V*R%,I!!

!

1--29!-/(6,&!$!62<2-4,!/-;^!6/-)*2;$!6/!$),*6,!),9!!82VR*$!G]A!

!

+SNHJK!Bg!9KIDNGJSKE!FD!LDJIDMWSODMIG!FG!0$-$9!;J]!
!
c/*282)$X-/! _R/! o! 6,-! Eq! %$*;2)2%$(;/-&! $%*,b29$6$9/(;/! ]Fê&! %,--R2!

=(62)/-!$)29$!6$!9f62$&!,!_R/!,-!_R$+282)$!),9,!V*R%,!(R)+/$*I!U--,!2(62)$!_R/!G>]!

2JHLG!#HWTDKJ_!0B8!&B8!&@8!&C8&z8&t8!
&BB!/!&@B!

!*FDERG!9GOLTDIK_!&g8!&u!!&BA8!
&Bg8!&Bu!

0KJISWSLKQRG!0DJSUwJSWK!_!
N/9$2-!!%$*;2)2%$(;/-I!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GEo!

6,!V*R%,!-4,!%$*;2)2%$(;/-!%+/(,-&!,!_R/!(,--,!/(;/(629/(;,&! ),(82VR*$X-/! ),9,!!

)/*;$!T,*20,(;$+26$6/!($!%$*;2)2%$34,!%+/($I!!

! !

C]@!*!JDFD!EGWSKT!FG!0$-$)!FD!+\ESWK!

1%W-! ,! /-;R6,! %2+,;,! ),9! ,-! /-;R6$(;/-! 6/! 2(2)2$34,! )2/(;=82)$&! %$--/9,-!

$V,*$!$!6/-)*/</*!,-!*/-R+;$6,-!),9!,-!V*R%,!6,!LUDUN!6/!C=-2)$!6$!BCD1I!

!K! (k9/*,! ;,;$+! 6/! ,:-/*<$6,-! 6/-6/! ,! 2(=)2,! 6$! %/-_R2-$! -,9$9X-/! HH!

/-;R6$(;/-&!r!-R%/*<2-,*/-&!G!),,*6/($6,*$!V/*$+&!/!H!),+$:,*$6,*/-&! 2()+R2(6,!,-!

_R/! -$=*$9! 6,! %*,V*$9$! (/--/! %/*=,6,&! ;,;$+20$(6,! Jq! %$*;2)2%$(;/-I! 1;f! ,! 82($+!

6/-;$! %/-_R2-$&! /9! 6/0/9:*,! 6/! EFG]&! ,! V*R%,! 6,! LUDUN! /*$! 8,*9$6,! %,*! ]F!

+2)/()2$(6,-! /9! C=-2)$&! 62-;*2:R=6,-! /9! J! /-),+$-! 6$! */6/! %k:+2)$! /-;$6R$+! ($!

)26$6/!6/!@$+<$6,*&!/9!V*R%,-!6/!q!/-;R6$(;/-&!-R%/*<2-2,($6,-!%,*!G!%*,8/--,*!6/!

)$6$! R(26$6/! 6/! /(-2(,I! P,6,! V*R%,! -/! /(),(;*$<$! -,:! $! ),,*6/($34,! 6/! G!

%/-_R2-$6,*$!6$!B(2</*-26$6/!C/6/*$+!6$!D$T2$I![^!%*/<2-4,!6/!$9%+2$34,!%$*$!!,!

$(,! 6/! EFGH&! %$*$! R9! (k9/*,! 6/! HF! /-;R6$(;/-&! o! -R%/*<2-,*/-! _R/! -/*4,!

),,*6/($6,-!%,*!6,2-!%*,8/--,*/-!6$!BCD1I! !N/(;*/!$-! $;2<26$6/-! !6/-/(<,+<26$-!

dR(;,! $-! /-),+$-&! ,-! 8R;R*,-! 6,)/(;/-! /9! C=-2)$! <2</()2$9! $! */$+26$6/! /-),+$*!

$;*$<f-!6$!29%+/9/(;$34,!6/!$3g/-!),(dR(;$9/(;/!),9!,-!-R%/*<2-,*/-!;$2-!),9,A!!

• A@21#%&'()"+)"<)/$&1"+&"786#%&B""

• L1&2)/&'()"+-"-N5-/#0-$3)6"+-"786#%&B""

• !3#4#+&+-6"+-"a-&3/)"%)0"3-0:3#%&6"+&"786#%&B""

• q#6#3&6"&"-65&')6"$()I.)/0&#6u""

• A/)+@'()"+-"9)%@0-$3:/#)6u"

• !3#4#+&+-6"+-"6-0#$:/#)6u""

• A&/3#%#5&'Z-6"-0"&3#4#+&+-6"+-"?))/+-$&'()u""



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GEp!

• 9#6%@66()" +-" -63/&3V=#&6" +-" #$3-=/&'Z-6" -$3/-" &" 786#%&" %)0" )@3/&6"

:/-&6u""

• ?)$63/@'()"+-"2&$%)""+-")2H-3)6"+#+:3#%)6u"

Z--$-! $;2<26$6/-! -4,! */+$;$6$-! $,! 82($+! 6/! )$6$! -/9/-;*/! 6/! ;*$:$+T,&! /9!

6,)R9/(;,-! %,-;$6,-! ($! %+$;$8,*9$! <2*;R$+&! 9,(;$6$! (,! F))+1-! 6$! BCD1&!

),(8,*9/!82VR*$!GHI!L$*$!/--/!/-;R6,!8,*$9!),(;/9%+$6$-!$-!$;2<26$6/-!*/V2-;*$6$-!

(,!%/*=,6,!GF!6/!dR(T,!!6/!EFGG!$!]G!6/!6/0/9:*,!6/!EFG]I!1+f9!6,-!*/+$;W*2,-&!T^!

;$9:f9!$-!62-)R--g/-!-,:*/!/--$-!$3g/-!/9!8W*R(-!)*2$6,-!6/(;*,!6/-;/!$9:2/(;/I!!

!
+SNHJKBC]!*O[SDMID!%SJIHKT!FG!0$-$)!FD!+\ESWK!FK!"+-*]!

O,9,!62;,!$(;/*2,*9/(;/&!/--/-!6,2-!;2%,-!6/!*/+$;,-!-/*<2*$9!6/!:$-/!%$*$!

$!62-)R--4,!6/-;$!%/-_R2-$I!Z9!R9!%*29/2*,!(=</+!6/! $(^+2-/!6$!%$*;2)2%$34,!6,-!

/-;R6$(;/-!(,-!8W*R(-!/!R;2+20$(6,!,-!*/)R*-,-!6/!*/+$;W*2,-!6/!%$*;2)2%$34,&!8,*$9!

;$:R+$6,-!,-!*/V2-;*,-!6/!)$6$!R9!6,-!9/9:*,-!(/-;/!;2%,!6/!$;2<26$6/I!!

L$*$! /8/2;,-! 6/! %*/-/*<$34,! 6,-! (,9/-! 6/! )$6$! R9! 6,-! %$*;2)2%$(;/-&!

$6,;,RX-/! $! 26/(;282)$34,! (R9f*2)$! %$*$! )$6$! $;,*! 6/82(26,-! ),9,! Z(! ! %$*$! ,-!

+2)/()2$(6,-&! @(! %$*$! ,-! -R%/*<2-,*/-w! O(! %$*$! ,-! ),+$:,*$6,*/-&! ,(6/! $! f! R9!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

G]F!

(k9/*,! 2(;/2*,!/!9$2,*!_R/!0/*,!/!OY!%$*$!,! ),,*6/($6,*!V/*$+!6,!%*,d/;,I!Z--$!

26/(;282)$34,!$),9%$(T$!,-!%$*;2)2%$(;/-!6R*$(;/!;,6$-!$-!$(^+2-/-!6/-;$!%/-_R2-$I!!!

N/(;*/! /--/-! $)/--,-! ),9%R;$6,-&! ),(;$:2+20$9,-! $-! <2-R$+20$3g/-! 6,-!

8W*R(-!6/!$;2<26$6/-&!62-;*2:R=6,-!/9!,2;,!QFoS!)$;/V,*2$-!6/-)*2;$-!($!;$:/+$!qA!

/K[DTK!n!]!9KIDNGJSKE!FGE!UPJHME!FD!KISXSFKFDE!!

9KIDNGJSK! )DEWJSQRG!
B]! )SEWHEEmDE! FD! KISXSFKFDE! MKE!
DEWGTKE!

Z-%$3,-! 6/-;2($6,! $,-! 6/:$;/-! /! $*;2)R+$3g/-! 6$-! $;2<26$6/-! ($-!
/-),+$-I!

@]!'DTKIPJSGE?0TKMGE!FD!/JK[KTYG! CW*R(-!6/-;2($6,-!$!%,-;$V/9!6,-!%+$(,-!/!*/+$;,-!($-!/-),+$-I!
g]!9GGJFDMKQRG!0$-$)! Z-%$3,!/b)+R-2<,-!6,-!-R%/*<2-,*/-!/!),,*6/($6,*/-!6,!LUDUNI!!
C]!*IKE!FD!'DHMSmDE!0JDEDMWSKSE! \/-R9,! 6,! ;/,*! 6$-! */R(2g/-! %*/-/()2$2-! _R/! $),(;/)/9!

-/9$($+9/(;/I!
l]!&XDMIGE!D!(DOSMeJSGE! Z-%$3,!6/-;2($6,!$!,*V$(20$34,!/>,R!%$*;2)2%$34,!/9!-/92(^*2,-!/!

),(V*/--,-I!
n]!&MZHDIDE! CW*R(-!6/-;2($6,-!$!),(-R+;$-!-,:*/!6/)2-g/-!9$2-!),+/;2<$-I!!
u]!)GWHODMIGE!D!+GJOHTeJSGE! CW*R(-!_R/!),(;/9!9$;f*2$-!-,:*/!,!LUDUN&!:/9!),9,!9,6/+,-!6/!

8,*9R+^*2,-!%/*;2(/(;/-!$,!%*,V*$9$I!
z]!9GOLKJISTYKODMIG!FD!3KIDJSKSE! CW*R(-! _R/! ),(;f9! 9$;/*2$2-! ),9%$*;2+T$6,-! /! -RV/*26,-! %,*!

$+VR9!9/9:*,!6,!V*R%,I!!!
+1#/&_!*HIGJ!

O,(;$:2+20$6,-!/--/-!$)/--,-!(,-!8W*R(-!,:;f9X-/!$-!-/VR2(;/-!62-;*2:R23g/-!

6,!V*^82),!6$!82VR*$!GJA!

!
+SNHJK!Bl]!+PJHME!FD!*ISXSFKFDE!

!
!

Z9:,*$!-/d$9!(k9/*,-&!$!$(^+2-/!6,!;/,*!6,-!8W*R(-!6,-!;-1&3M/#)6s51&$)6"

+-"3/&2&1>)!/!?))/+-$&'()"A]p]9B")$;/V,*2$-!E!/!]&! ;*$;$9X-/!%,-;$V/(-!$%/($-!6/!

/(;*/V$!6/!$;2<26$6/-!-/9!9$2,*/-!62-)R--g/-I!L,*!,R;*,!+$6,!$-!)$;/V,*2$-!G&!H&!J!/!

q!Q)/*)$!6/!q]!ê!6$-!<2-R$+20$3g/-S!!),**/-%,(6/9!$!8W*R(-!9$2-!2(;/*$;2<,-&!_R/!

qF!
GFp!
Gqp!

HHF!
qGJ!
qqp!

p]r!
GrGo!

F! EFF! HFF! qFF! oFF! GFFF! GEFF! GHFF! GqFF! GoFF! EFFF!

}9GOLKJISTYKODMIG!FD!3KIDJSKSE!

 )GWHODMIGE!D!+GJOHTeJSGE!
}&MZHDIDE!

 &XDMIGE!D!(DOSMeJSGE!
 *IKE!FD!'DHMSmDE!0JDEDMWSKSE!

 9GGJFDMKQRG!0$-$)!
}'DTKIPJSGE?0TKMGE!FD!/JK[KTYG!

~)SEWHEEmDE!FD!*ISXSFKFDE!MKE!&EWGTKE!

%SEHKTSiKQmDE!FGE!UPJHME!FD!KISXSFKFDE!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
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!

G]G!

-2($+20$9! ! %,-;R*$-! 6/! $+2(T$9/(;,! /! /(V$d$9/(;,! 6$-! $3g/-! */$+20$6$-! ($-!

/-),+$-I!U--,!29%+2)$!62*/;$9/(;/!($!%*/,)R%$34,!6,-!9/9:*,-!/9!(4,!%/*6/*!6/!

<2-;$!,!),(dR(;,!6/!$;2<26$6/-!6,!V*R%,!),9,!R9!;,6,I!�! 29%,*;$(;/! 8*2-$*!_R/!,!

:$2b,!=(62)/!6$!)$;/V,*2$!%)05&/3#1>&0-$3)"+-"0&3-/#&#6! !f!;,;$+9/(;/!dR-;282)^</+&!

R9$!</0!_R/!,!V*R%,! 8$0!R-,!6/!R9$!%$-;$!<2*;R$+GG!6/-;2($6$!$!/--/! 829&! 8,*$!6,!

$9:2/(;/!6/!2(;/*$34,&!%,*!),(;$!6/!-R$!8R()2,($+26$6/I!1;f!$!6$;$!6/--$!),(;$V/9&!

$!%$-;$!),(;$!),(;2(T$!JGH&]!9/V$:l;/-!6/!$*_R2<,-&!62-;*2:R=6,-!/9!G]JJ!2;/(-I!

@/!,:-/*<$*9,-!,-!-/(;26,-!6,!8+Rb,!6/!),9R(2)$34,!(,-!8W*R(-&!f!%,--=</+!

26/(;282)$*!,!%,-2)2,($9/(;,!6,-!$;,*/-&!$;*$<f-!6,!62*/)2,($9/(;,!6$-!9/(-$V/(-!

/!,!V*$R!6/!%*/-;=V2,!6,-!9/9:*,-!6/(;*,!6,-!8W*R(-I!a/--/!-/(;26,&!,%;$9,-!%,*!

R;2+20$*!$!8/**$9/(;$!6/!1(^+2-/!6/!\/6/-!@,)2$2-!Q1\@S&!_R/!(,!)$-,!6/--/!/-;R6,&!

-/!:$-/,R!($!),(/);2<26$6/!),9R(2)$)2,($+!/(;*/!,-!9/9:*,-!6/(;*,!6/!R9$!*/6/!

6/!2(;/*$3g/-I!

O,9,! d^! 62;,! (,! )$%=;R+,! $(;/*2,*&! 8,2! R;2+20$6,! ,! -,8;m$*/! Y/%T2&! /9! -R$!

</*-4,! cDkDb! QD1@PU1a&! [Z{.1aa! /! '1OK.{&! EFFpS! ! ($! ,*V$(20$34,! /!

-2-;/9$;20$34,!6,-!2(62)$6,*/-!6/!*/6/-&!:/9!),9,!($!;,%,+,V2$!6/--$-!2(;/*$3g/-I!!

L$*$!2--,!8,2!9,(;$6$!R9!;$:/+$!/9!%+$(2+T$!/+/;*j(2)$&!($!_R$+!),(;$:2+20$9,-!,-!

6$6,-!6$-!2(;/*$3g/-!/(;*/!,-!9/9:*,-!8/2;$-!$!%$*;2*!6,-!8W*R(-&!26/(;282)$(6,!,-!

*/9/;/(;/-!/!6/-;2($;^*2,-!6$-!9/(-$V/9I!B9$!</0!/b%,*;$6,-!/--/-!6$6,-&!8,*$9!

/b/)R;$6$-!$-!*,;2($-!6,!-,8;m$*/!%$*$!9$%/$9/(;,!6,-!*/-R+;$6,-I!

C,*$9!;$:R+$6,-!;*7-!%/*=,6,-!6/!2(;/*$3g/-&!$!-$:/*A!

G!ä!L/*=,6,A!,-!6$6,-!6/!dR(T,!6/!EFGG!$;f!6/0/9:*,!6/!EFGGw!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GG!1!%$-;$!<2*;R$+!f!)T$9$6$!N*,:,b!QmmmI6*,%,:,bI),9I:*S&!/!f!%*/8/*26$!%/+,!V*R%,!%$*$!),9%$*;2+T$9/(;,!
6/!9$;/*2$2-!%,*!),(;$!6/!-R$!%*$;2)26$6/I!
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!

G]E!

Eä!L/*=,6,A!,-!6$6,-!6/!EFGG&!$)*/-)26,!6$-!2(;/*$3g/-!6/!EFGEw!

]ä!L/*=,6,A!,-!6$6,-!6/!EFGG&!EFGE!$)*/-)26,-!6$-!2(;/*$3g/-!6/!EFG]w!

K!,:d/;2<,!6/--/!),+/;$!V*$6R$+&!8,2!</*282)$*!!,!T2-;W*2),!6$-!2(;/*$3g/-I!O,9!

2--,&!8,2!%,--=</+!9$%/$*!$!/<,+R34,!6$!%$*;2)2%$34,!6,-!9/9:*,-I!!

K-!*/-R+;$6,-!6/!EFGG&!*/%*/-/(;$6,-!!($!82VR*$!Gq!$%,(;$9!%$*$!R9!V*R%,!

9R2;,! )/(;*$6,! ($! 82VR*$! 6,! ),,*6/($6,*! V/*$+I! L*$;2)$9/(;/&! ;,6,-! ,-!

%$*;2)2%$(;/-! */%,*;$9X-/! /b)+R-2<$9/(;/! %$*$! /+/I! 1+VR(-! 9/9:*,-&! -/_R/*!

)T/V$*$9!$!2(;/*$V2*!(,-!8W*R(-&!(/--/!%/*=,6,I!!

!

+SNHJKBn]!2JKUG!FKE!$MIDJKQRG!FD!@ABB!

!

K-! 628/*/(;/-! ;$9$(T,-! 6,-! (W-&! */%*/-/(;$9! ,! %/-,! ($-! 2(;/*$3g/-I!

Z9:,*$! ,! %/-,! 6,! (W! ZGE! $%$*/3$! /9! -/VR(6,! +RV$*&! -R$-! 2(;/*$3g/-! -4,!

62*/)2,($6$-! %$*$! ,! ),,*6/($6,*! V/*$+I! U--,! */</+$&! %,R)$! T,*20,(;$+26$6/! ($-!

;*,)$-I!
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G]]!

a$! ,*V$(20$34,! 6,-! 6$6,-! ),9! ,-! 2(62)$6,*/-! 6/! */6/! %$*$! $-! 2(;/*$3g/-!

8/2;$-!6/!EFGG&!-4,!,:;26,-!,-!-/VR2(;/-!6$6,-!6$!;$:/+$!rA!

/K[DTK!u]!$MFSWKFGJDE!FD!JDFD!LKJK!G!KMG!FD!@ABB!
!

*IGJ! 2JKH!FD!
&MIJKFK!

2JKH!FD!
(K\FK!

2JKH!
/GIKT!

9DMIJKTSFKFD!
FD!*HIGXDIGJ!

0JGjSOSFKFD! $MIDJODFSKQRG!

&t! G! F! G! FIFF! FIFF! FIFF!
&BA! F! G! G! FIFF! GIJF! FIFF!
&B@! G! G! E! FIpF! GIFF! FIFF!
&BC! F! F! F! FIFF! FIFF! FIFF!
&@B! F! F! F! FIFF! FIFF! FIFF!
&@l! F! F! F! FIFF! FIFF! FIFF!
&@z! F! F! F! FIFF! FIFF! FIFF!
&@t! F! F! F! FIFF! FIFF! FIFF!
&gA! F! F! F! FIFF! FIFF! FIFF!
(g! F! G! G! FIFF! GIJF! FIFF!
(@! F! F! F! FIFF! FIFF! FIFF!
92! q! G! r! GIFF! GIFF! JIFF!
&gB! F! G! G! FIFF! GIJF! FIFF!
&g@! F! G! G! FIFF! GIJF! FIFF!
&gg! F! G! G! FIFF! GIJF! FIFF!
(u! F! G! G! FIFF! GIFF! FIFF!
&gl! F! F! F! FIFF! FIFF! FIFF!
&gn! F! F! F! FIFF! FIFF! FIFF!
&gu! F! F! F! FIFF! FIFF! FIFF!
&gz! F! F! F! FIFF! FIFF! FIFF!
! 3|)$*!*'$/3|/$9*! A8zA! A8BA! A8lg! A8@l!

!!!!!!!!+GMID!_!(GUIdKJD!H+,O'!XDJERG!MSTN$!

a/--/! %/*=,6,&! ,! V*R%,! /*$! 8,*9$6,! %,*! FG! ),,*6/($6,*! V/*$+&! ;*7-!

-R%/*<2-,*/-!/!Gq!/-;R6$(;/-I!!!

N/!$),*6,!),9!/--/-!2(62)$6,*/-&!$!*/6/!6/!2(;/*$3g/-!8,*9$6$!$!%$*;2*!6,-!

8W*R(-!),(-;2;R2X-/!),9,!R9!V*R%,!6/!%,R)$!),(/);2<26$6/I!1+f9!62--,&!:,$!%$*;/!

6,-! $;,*/-! /(),(;*$X-/! 6/-),(/);$6,-! 6$-! $3g/-! ),9R(2)$;2<$-! 6,-! 8W*R(-I!

@/VR(6,! Z+X[$(2! /! Y*/)$! QEFGGS&! 2--,! %,6/! 29%+2)$*! R9$! %$*;2)2%$34,! %/*28f*2)$!

-2+/()2,-$! ,(6/! $! 6/-2VR$+6$6/! ($! %$*;2)2%$34,! 6,-! 9/9:*,-! ($! ),9R(26$6/!

<2*;R$+!f!($;R*$+I!N/!9,6,!V/*$+&!/--/-!2(62)$6,*/-!$%,(;$9!%$*$!(=</2-!:$2b,-!6/!

%$*;2)2%$34,I! U--,!-/!6/</!$,! 8$;,!6$!9$2,*2$!6,-!9/9:*,-!R;2+20$*/9!,!$9:2/(;/!

<2*;R$+! $%/($-! %$*$! /(<2$*/9! ,! */+$;W*2,! 6$-! $;2<26$6/-! 6/-/(<,+<26$-! (,-! -/2-!

9/-/-!2(2)2$2-I!U--,!/b%+2)$!,-!9$2,*/-!2(62)$6,*/-!6,!),,*6/($6,*!V/*$+!QOYS!(/--/!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

G]H!

%*29/2*,! %/*=,6,! 6/! R;2+20$34,! 6,! $9:2/(;/! <2*;R$+I! ! ! a/-;/! )$-,! OY! /b/*)/! R9$!

$34,!*/+/<$(;/!6/!),(;*,+/!-,:*/!,!8+Rb,!6/!2(8,*9$3g/-!6$!*/6/I!

O,9! ,! $Rb=+2,! 6,! Y/%T2&! f! %,--=</+! $! <2-R$+20$34,! 6$-! */6/-! R;2+20$(6,! ,!

$+V,*2;9,! 6/! C*R)T;/*9$(! \/2(V,+6I! Z-;$! 62-;*2:R234,! ;/9! ),9,! %*2()2%$2-!

,:d/;2<,-! 62-;*2:R2*! ,-! <f*;2)/-! 2VR$+9/(;/! (,! /-%$3,! 62-%,(=</+&! 92(2920$(6,! ,!

)*R0$9/(;,!6/!$*/-;$-!/!6/2b$(6,!,!;$9$(T,!6$-!$*/-;$-!R(28,*9/I! U--,!$dR6$!($!

-29/;*2$! 6,! V*$8,! QC\BO[PZ\.1a! /! \ZUaYK"N! GppGSI! O,9%$*$(6,! ,! V*$8,! 6/!

EFGG!(/--$!(,<$!62-;*2:R234,&!<2-;$!($!82VR*$!Gr!/!),9%$*$(6,X,!),9!$-!)$;/V,*2$-!

6/!%/*;/()29/(;,!6/82(26$-!%,*!i/(V/*!QGpppS!f!%,--=</+!6/-;$)$*!$!%$*;2)2%$34,!

6/!$+VR(-!$;,*/-I!

!
!

+SNHJK!Bu]!)SEIJS[HSQRG!FD!+JHWYIDJOKM!'DSMNGTF!LKJK!G!LDJ\GFG!FD!@ABB!!
!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

G]J!

P*$(-%,(6,! /--/-! =(62)/-! %$*$! $-! )$;/V,*2$-! 6/!%/*;/()29/(;,! /! ;,9$(6,!

%,*! :$-/! ,-!9/-9,-! )*2;f*2,-! 6,! V*R%,! %2+,;,&! f! %,--=</+! ,:;/*! $! 62-;*2:R234,! 6$!

82VR*$!GoI!

!

+SNHJK!Bz!9KIDNGJSKE!FD!LDJIDMWSODMIG!FD!KWGJFG!WGO!G!!
MrODJG!FD!SMIDJKQRG!px&#2&'8!Bttzq!

!

./-9,! (/--$! ),(82VR*$34,! f! 29%,*;$(;/! 6/-;$)$*! ,! $;,*! OY! ),9! ,-!

9/+T,*/-! =(62)/-&! 6/(;*/! ,-! 6/9$2-! 2(62)$6,*/-! 6/! )/(;*$+26$6/! 6/! $R;,</;,*&!

%*,b2926$6/! /! 2(;/*9/62$34,I! a$! -/_R7()2$! ;/9,-! ,! $;,*! ZGE! ! /9! R9! -/VR(6,!

%+$(,&!%,2-!/9:,*$!;/(T$!/-),*/-!6/!)/(;*$+26$6/!6/!$R;,</;,*!/!%*,b2926$6/!(4,!

%,--R/9!R9!:,9! =(62)/!6/! 2(;/*9/62$34,I! ",V,! $62$(;/! ,-!6/9$2-!%$*;2)2%$(;/-!

/9:,*$! -/d$9! +/V=;29,-! 6/(;*,! 6,! V*R%,&! (4,! %,--R/9! :,(-! 2(62)$6,*/-! 6/!

%$*;2)2%$34,I! Z--/! 6$6,-! 2(62)$9! R9$! %*^;2)$! ),9R(2)$;2<$! $2(6$! (4,! 9R2;,!

6/82(26$I! Z9:,*$! ,-!9/9:*,-! -/d$9! +/V2;29$6,-! (,! V*R%,&! $-! %,R)$-! 2(;/*$3g/-!

),+,)$9!,!V*R%,!/9!R9!/-;^V2,!6/!6/-/(<,+<29/(;,!($!8$-/!6/!),$+2-4,&!9$-!$2(6$!

),9,!R9$!*/6/!:$-;$(;/!29$;R*$!QiZaYZ\!/;!$+&!EFFESI!

1)*/-)/(;$(6,X-/!,-!6$6,-!6$-!2(;/*$3g/-!(,-!8W*R(-!),9R(2)$;2<,-!6,!$(,!

6/!EFGE&!$!*/6/!%$--,R!$!,R;*$!),(82VR*$34,&!)Rd,-!2(62)$6,*/-!/-;4,!/b%+=)2;,-!($!

;$:/+$!qI!Z--/!*/-R+;$6,!),**/-%,(6/!$!9$(R;/(34,!6,!V*R%,!),9!$!-$=6$!6/!$+VR(-!

2JHLG!#HWTDKJ_!
OY!

!*FDERG!9GOLTDIK_!!
ZGE!

0KJISWSLKQRG!
0DJSUwJSWK!_!N/9$2-!!
%$*;2)2%$(;/-I!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

G]q!

%$*;2)2%$(;/-!/!$!/(;*$6$!6/!,R;*,-I!N/!;,6,!9,6,&!,!),(;2(V/(;/!$;R$(;/&!/b)+R2(6,!

,-!_R/!-$=*$9&!$R9/(;,R!%$*$!R9!_R$(;2;$;2<,!6/!]G!%$*;2)2%$(;/-I!

!K!V*$8,!,:;26,!$!%$*;2*!6$!-,9$!6,-!6$6,-!6/!EFGG!/!EFGE!/-;^!/b%+2)2;,!($!

82VR*$!GpI!1!*/6/!),9/3$!$!V$(T$*!(,<$-!8/23g/-!6/!2(;/*$3g/-!/!-R$!6/(-26$6/!6/!

*/+$3g/-! ),9/3$! $! $R9/(;$*&! /9:,*$! $!9$2,*! )/(;*$+26$6/! ),(;2(R/! $2(6$! ),9!,!

$;,*!OYI!!

!

+SNHJK!Bt]!2JKUG!FKE!$MIDJKQRG!FD!@ABB!D!@AB@!

!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

G]r!

O,9!,!2()*/9/(;,!6$-!2(;/*$3g/-!6/!EFGE&!,!V*R%,!),9/3$!$,!$R9/(;$*!,-!

2(62)$6,*/-!6/!*/6/!%$*$!,R;*,-!$;,*/-&!$+f9!6,!OYI!Z--/-!6$6,-!-4,!/<26/()2$6,-!

($!;$:/+$!oI!

!

/K[DTK!z]!!$MFSWKFGJDE!FD!JDFD!LKJK!G!KMG!FD!@ABB?@AB@!
!

*IGJ! 2JKH!FD!
&MIJKFK!

2JKH!FD!
(K\FK!

2JKH!
/GIKT!

9DMIJKTSFKFD!
FD!*HIGXDIGJ!

0JGjSOSFKFD! $MIDJODFSKQRG!

&@! G! G! E! FIFF! EIEJ! FIFF!
&l! G! G! E! FIFE! EIEJ! FIFF!
&n! G! G! E! FIF]! EIEJ! FIFF!
&u! G! E! ]! FIF]! EIFo! FIFF!
&t! E! G! ]! FI]q! EIGH! FIFF!
&BA! F! E! E! FIFF! GIor! FIFF!
&B@! H! H! o! GIFF! GIH]! rEIFF!
&Bg! G! G! E! FIFE! EIEJ! FIFF!
&BC! E! F! E! FIJF! FIFF! FIFF!
&Bn! E! G! ]! FIJF! EIEo! FIFF!
&Bz! F! G! G! FIFF! EIEJ! FIFF!
&Bt! G! E! ]! FIFE! EIFp! FIFF!
&@A! F! G! G! FIFF! EIEJ! FIFF!
&@B! F! G! G! FIFF! EIEJ! FIFF!
&@C! G! F! G! FIFF! FIFF! FIFF!
&@l! G! G! E! FIFF! EIEJ! FIFF!
&@n! G! G! E! FIF]! EIEJ! FIFF!
&@z! F! G! G! FIFF! EIEJ! FIFF!
&@t! G! F! G! FIFF! FIFF! FIFF!
&gA! G! G! E! FIF]! EIEJ! FIFF!
(B! G! J! q! FIFE! GIoG! EIJF!
(@! F! G! G! FIFF! EIEJ! FIFF!
(g! F! E! E! FIFF! EIGE! FIFF!
(C! E! q! o! FIFH! GIrr! oIFF!
(l! F! H! H! FIFF! GIpG! FIFF!
(n! F! F! F! FIFF! FIFF! FIFF!
92! ]G! H! ]J! GIFF! GIH]! EFJIJF!
&gB! F! G! G! FIFF! EIEJ! FIFF!
&g@! F! G! G! FIFF! EIEJ! FIFF!
&gg! E! E! H! FIo]! EIFF! ]EIFF!
&gC! E! F! E! FI]E! FIFF! FIFF!
(u! F! ]! ]! FIFF! GIop! FIFF!
&gl! F! G! G! FIFF! EIEJ! FIFF!
&gn! F! E! E! FIFF! EIFF! FIFF!
&gu! F! G! G! FIFF! EIEJ! FIFF!
&gz! G! G! E! FI]J! EIEo! FIFF!
&gt! F! G! G! FIFF! EIEJ! FIFF!
&CA! F! F! F! FIFF! FIFF! FIFF!
&CB! F! G! G! FIFF! EIEJ! FIFF!
&C@! G! E! ]! FIF]! EIFo! FIFF!
! 3|)$*!*'$/3|/$9*! u8Bu! A8Bg! B8ut! u8zA!

!!!!!!!!+GMID!_!(GUIdKJD!H+,O'!XDJERG!MSTN$!

1%+2)$6$! $! 62-;*2:R234,! 6/! C*R)T;/*9$(!\/2(V,+6! %$*$! ,-! 6$6,-! 6/!

EFGG!/!EFGE!,!V*$8,!,:-/*<$6,!($!82VR*$!EF!$%*/-/(;$!$-!%,-23g/-!6/!)$6$!

$;,*I!!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

G]o!

!!
+SNHJK!@A]!)SEIJS[HSQRG!FD!+JHWYIDJOKM!'DSMNGTF!LKJK!@ABB?@AB@!

!
!

a/--/!%$(,*$9$!/! +/<$(6,!/9!),(-26/*$34,!,!%/-,!6$-!2(;/*$3g/-!6/!)$6$!

R9! /! ,-! =(62)/-! $%*/-/(;$6,-&! $! 62-;*2:R234,! 6/! %/*;/()29/(;,! -,8*/! %/_R/($-!

9,6282)$3g/-I! K! V*R%,! (R)+/$*! $R9/(;,R&! ),9! $! %$*;2)2%$34,! 9$2,*! 6/! ,R;*,-!

$;,*/-I! 12(6$! _R/! %/_R/($&! $+VR(-! (W-! ),9/3$9! $! $%*/-/(;$*! $+VR9! ;2%,! 6/!

%$*;2)2%$34,!($-!$3g/-!),9R(2)$;2<$-&!a/--/!)/(^*2,!$-!%,-23g/-!6/!%/*;/()29/(;,&!

R-$(6,!,!)*2;f*2,!6,!V*R%,!%2+,;,&!!%$--$9!$!-/*!$-!-/VR2(;/-&!<2-;$-!($!82VR*$!EGA!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

G]p!

!
+SNHJK!@B!9KIDNGJSKE!FD!LDJIDMWSODMIG!DO!@ABB?@AB@!px&#2&'8Btttq!

!

L,*!829&!%$--$9,-!$!;$:R+$*!,-!6$6,-!6,-!%$*;2)2%$(;/-!6,!LUDUN&!2()+R2(6,X

-/!$-!2(;/*$3g/-!6,!$(,!6/!EFG]I!a/--/!%/*=,6,&!8,2!8/2;$!(,<$!-/+/34,!6/!9/9:*,-!

%,*!),(;$!6/!-$=6$!6/!,R;*,-I!1+VR(-!),+$:,*$6,*/-!;$9:f9!%$--$*$9!$! 2(;/*$V2*!

),9! ,! V*R%,&! $R9/(;$(6,! ,! V*R%,! %$*$! R9! _R$(;2;$;2<,! 6/! ]F! /-;R6$(;/-&! q!

-R%/*<2-,*/-&!H!),+$:,*$6,*/-!/!G!),,*6/($6,*!V/*$+I!

K-! 2(62)$6,*/-! 6/! */6/! /b%+=)2;,-! ($! ;$:/+$! p&! %$*$! /--/! %/*=,6,&! -RV/*/9!

R9$!(,<$!8$-/!6/(;*,!6$!),9R(26$6/I!!

/K[DTK!t!FD!SMFSWKFGJDE!FD!JDFD!LKJK!G!KMG!FD!@ABB?@AB@?@ABg!
!

*IGJ! 2JKH!FD!
&MIJKFK!

2JKH!FD!
(K\FK!

2JKH!
/GIKT!

9DMIJKTSFKFD!
FD!*HIGXDIGJ!

$MIDJODFSKQRG! 0JGjSOSFKFD!

&C! F! F! F! F&FF! FIFF! FIFF!
&@g! F! F! F! F&FF! FIFF! FIFF!
9B! F! F! F! F&FF! FIFF! FIFF!
&gB! F! G! G! F&FF! EIrG! FIFF!
&g@! F! G! G! F&FF! EIrG! FIFF!
&gl! F! G! G! F&FF! EIrG! FIFF!
&gu! F! G! G! F&FF! EIrG! FIFF!
&gC! E! F! E! F&F]! FIF! FIFF!
9@! E! G! ]! F&FH! EIqo! FIFF!
&Bu! G! G! E! F&Fq! ]IJH! FIFF!
&Bl! G! G! E! F&Fr! EIrF! FIFF!
&gn! G! E! ]! F&Fr! EIqq! qI]F!
&CC! G! ]! H! F&Fr! EIqF! FIFF!
&gz! G! G! E! F&Fr! EIrE! FIFF!
&@z! ]! E! J! F&Fo! EIJo! EIGE!
&@B! E! G! ]! F&Fo! EIrF! FIFF!
&n! E! J! r! F&GF! GIpr! F&JH!
&CA! E! ]! J! F&GF! EIJE! EIpG!
&g! E! G! ]! F&GF! EIrF! FIFF!
&@@! E! ]! J! F&GF! EIEE! GIJp!

2JHLG!#HWTDKJ_!
OY&!ZGE!/!Z]]!

*FDERG!9GOLTDIK_!
@G&!@H&!Zp&!ZGH!ZGq!&!
Z]o&!Z]HI!
0KJISWSLKQRG!
0DJSUwJSWK!_!!

N/9$2-!!%$*;2)2%$(;/-!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GHF!

&@t! H! E! q! F&GF! EIqF! HrIEJ!
(l! H! o! GE! F&GF! EIFq! ]JIoH!
(@! ]! E! J! F&GG! EIqH! GIoH!
&@A! H! E! q! F&GG! EIqF! EIr]!
&Cg! ]! ]! q! F&GE! EIEJ! ]IF]!
&@l! H! E! q! F&GE! EIqH! GJIpF!
(B! ]! r! GF! F&G]! GIp]! G]IGp!
9C! E! F! E! F&G]! FIF! FIFF!
(u! E! ]! J! F&G]! EIqE! FIpJ!
&u! ]! G]! Gq! F&G]! GIrr! GpIro!
&Bg! E! ]! J! F&GH! EIEE! GEIoH!
&BB! ]! E! J! F&GH! EIqF! EIJF!
&CB! H! E! q! F&GJ! EIqq! ]IqH!
&gA! H! E! q! F&GJ! EIEr! pIqF!
&z! H! F! H! F&GJ! FIF! FIFF!
(g! H! r! GG! F&Gq! EI]p! EFIpr!
&@u! H! E! q! F&Gq! EIEr! EIqE!
&BA! H! H! o! F&Gr! EI]p! GFIJr!
(n! H! H! o! F&Go! EIGo! HoIFH!
&t! H! E! q! F&Go! EIqF! JI]E!
&BC! ]! E! J! F&Gp! EIqF! GIJF!
&gg! E! E! H! F&Gp! EIqo! HGIqq!
&C@! ]! J! o! F&E]! EIGE! EI]p!
&Bz! H! E! q! F&EH! EIqq! pIFo!
&gt! J! r! GE! F&EJ! GIp]! GFIEq!
&B! J! r! GE! F&Eq! EIFE! GoIJJ!
(C! q! p! GJ! F&Eo! GIp]! qHIJq!
&@C! J! G! q! F&Ep! EIrE! FIFF!
&@n! r! p! Gq! F&]G! GIor! G]IEG!
&@! o! H! GE! F&]G! EIHG! rEIGr!
&Bt! q! p! GJ! F&]G! EIEE! GFFIFF!
&l! q! H! GF! F&]o! EIFF! FIHF!
&Bn! G]! Ep! HE! F&JF! GIHG! Jq]IFF!
9g! GJ! EJ! HF! F&JJ! GIHr! qGGI]]!
&B@! GH! G]! Er! F&Jq! GIrJ! EHoIpq!
92! Hq! G]! Jp! G&FF! GIrJ! GEorIpr!
! 3|)$*!*'$/3|/$9*! z8lg! A8Bu! @8BB! lt8@A!

!!!!!!!!+GMID!_!(GUIdKJD!H+,O'!XDJERG!MSTN$!

O,9!,-!6$6,-!6$!;$:/+$&!f!%,--=</+!%/*)/:/*!,!$R9/(;,!6$!%$*;2)2%$34,!6/!

$;,*/-!_R/!$;f!/(;4,!(4,!2(;/*$V2$9!9R2;,&!,R!9/-9,!,!)*/-)29/(;,!6$_R/+/-!_R/&!

$;f! /(;4,&! $2(6$! %,--R=$9! R9$! %$*;2)2%$34,! 9$2-! %/*28f*2)$I! @/d$! ),9,! 8,*&! ,!

$R9/(;,!6$!2(;/*$3g/-!(,-!8W*R(-!6,!$9:2/(;/!<2*;R$+!*/%*/-/(;$9!,!$R9/(;,!(,!

)$($+! ),9R(2)$;2<,! /(;*/! ,-! 9/9:*,-! 6,! LUDUNI! U--,! %,6/! -/*! /(;/(626,! ),9,!

2(6=)2,! 6/! %$*;2)2%$34,I! P,9$(6,! /--/! 6$6,! ),9,! :$-/! 6/! $(^+2-/! f! %,--=</+!

),9%*//(6/*9,-! R9$! (,<$! 8$-/! 6/! $9$6R*/)29/(;,! 6/(;*,! 6,! V*R%,&!9,;2<$6$!

%/+,!6/:$;/!(,-!8W*R(-I!

Z--/-!6$6,-!+/<$9!5!),(-;*R34,!6,!-/VR2(;/!V*$8,!6$!82VR*$!EEI!

!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GHG!

!
+SNHJK!@@]!2JKUG!LKJK!@ABB?@AB@?@ABg!

!

c2-;,! $;*$<f-! 6$! 62-;*2:R234,! 6/! C*R)T;/*9$(! \/2(V,+6! ($! 82VR*$! E]! f!

%,--=</+!,:-/*<$*!,-!(=</2-!V*$6R$2-!6/!%$*;2)2%$34,!6/!)$6$!9/9:*,I!!

! !
+SNHJK!@g]!)SEIJS[HSQRG!FD!+JHWYIDJOKM!'DSMNGTF!LKJK!@ABB?@AB@?@ABg!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GHE!

!

K:-/*<$X-/! ,! $R9/(;,! 6$! %$*;2)2%$34,! 6/! $+VR(-! $;,*/-&! 8$0/(6,X,-!

92V*$*/9! %$*$! ,! V*R%,! (R)+/$*&! f! ,! )$-,! 6,-! $;,*/-! O]&! ZGq! &! @H&! /! ZGp! _R/&!

dR(;$9/(;/! ),9! ZGE&! %$--$9! $! ;/*! R9$! %,-234,! 6/! %$*;2)2%$34,! %+/($&! _R$-/! ;4,!

V*$(6/!),9,!$!6/!OYI! !Z9!),(;*$%$*;26$&!$+VR(-!9/9:*,-!_R/!/-;$<$9!(,!V*R%,!

(R)+/$*!6R*$(;/!,!-/VR(6,!%/*=,6,&!-$=*$9!6/--$!)$;/V,*2$I!�!,!)$-,&!%,*!/b/9%+,&!

6,! $;,*! Z]]I! B-$(6,! ,-! )*2;f*2,-! 6,! V*R%,! %2+,;,&! /--/-! 6$6,-! +/<$9! $! R9$! (,<$!

),(82VR*$34,! 6$-! )$;/V,*2$! 6/! %/*;/()29/(;,! %$*$! ,! %/*=,6,! 6/! EFGG! $! EFG]&!

*/%*/-/(;$6,-!(,!82VR*$!EHI!

!
+SNHJK]@C!9KIDNGJSKE!FD!LDJIDMWSODMIG!DO!@ABB?@AB@?@ABg!px&#2&'8Btttq!

!

!1+VR(-!$;,*/-!*/)f9!)T/V$6,-!5!),9R(26$6/&!),9/3$9!62*/;,!$!8$0/*!%$*;/!

6,!V*R%,!(R)+/$*I!Z--$!-2;R$34,!%,6/!-/*!/b/9%+282)$6$!%/+,!(W!6/!26/(;282)$34,!O]I!

1!)T/V$6$!6/--/!$;,*!(,!V*R%,!),(-/VR2R!9,;2<$*!,R;*,-!9/9:*,-!$!%$*;2)2%$*/9!

9$2-!6,!1c1I!Z--/!8$;,!f!/<26/()2$6,!($-!62-)R--g/-!%*/-/()2$2-&!,(6/!O]!*/--$+;$!$!

29%,*;e()2$!6/!R-$*!,-!8W*R(-!),9,!8/**$9/(;$!6/!),9R(2)$34,I!

!

!

!

2JHLG!#HWTDKJ_!OY&!O]!ZGE&!
ZGq&!ZGp&!ZE!/!@H!

*FDERG!9GOLTDIK_!!@q&!ZG&!Zp&!
ZJ!!&Z]]&!ZGH!ZH!&!ZGF&ZGH&!ZEJ!ZGo&!Z]p!&!
ZEH!/!ZEq!!
0KJISWSLKQRG!
0DJSUwJSWK!_!!

N/9$2-!!%$*;2)2%$(;/-!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GH]!

C]g!*!UGJOKQRG!WGTK[GJKISXK!MK!SMSWSKQRG!k!FGWVMWSK!

�!29%,*;$(;/!6/-;$)$*!_R/!$!8,*9$!6/!%$*;2)2%$34,!(4,!-/!*/-R9/!$%/($-!5!

),(;$V/9! 6$-! ;*,)$-! 6/! 9/(-$V/(-&! %,2-! ,+T$*! -,9/(;/! %$*$! ,-! 8W*R(-! 6/!

9/(-$V/(-!%,6/!/-),(6/*!$!;,;$+26$6/!6$!%$*;2)2%$34,!6,-!+2)/()2$(6,-!6,!LUDUNI!

a/--/!)$-,&!,%;$9,-!%,*!$($+2-$*&!;$9:f9&!$-!($**$;2<$-!6,-!*/+$;W*2,-!%,-;$6,-!(,!

$9:2/(;/!<2*;R$+&!$+f9!6,!;/,*!6,-!8W*R(-&!:R-)$(6,!;*$3,-!6$-!)$;/V,*2$-!%*/<2-;$-!

6/!%$*;2)2%$34,!;$2-!),9,!/(V$d$9/(;,&!$+2(T$9/(;,!/!*/%/*;W*2,!),9%$*;2+T$6,I!!

1,!+$(3$*9,-!R9!,+T$*!9$2-!$%*,8R(6$6,!-,:*/!$-!$3g/-!6,!LUDUN!6/!C=-2)$!

6$!BCD1&!%,*!9/2,!6$-!($**$;2<$-!/-)*2;$-!%/+,-!%$*;2)2%$(;/-&!/-;$9,-!%*,)R*$(6,!

$-!)$*$);/*=-;2)$-!-,:*/!$! 8$-/! 2(2)2$+!6$!)$**/2*$!6,)/(;/&!/9!/-%/)2$+&!(,!_R/!620!

*/-%/2;,! $,-! -/(;29/(;,-! 6/! 6/-),:/*;$! /! <2<7()2$! ($! %*,82--4,&! R9$! </0! _R/! ,!

2(=)2,! 6/! )$**/2*$! %*,%,*)2,($!9,9/(;,-! 6/! 2(;/(-$-! $%*/(620$V/(-&! */_R/*/(6,!

$;/(34,!/!$%,2,!%,*!%$*;/!6$-!2(-;2;R23g/-!8,*9$6,*$-!/!6$-!%,+=;2)$-!%k:+2)$-I!

a$! %/*-%/);2<$! 6$! 8,*9$34,! 6,)/(;/&! ,! /-;R6,! 6$-! ($**$;2<$-! /-)*2;$-&! -/!

dR-;282)$! ),9,! R9$! 8,*9$! 6/! ),9%*//(-4,! 6,! 9,6,! 6/! u*/8+/;2*&! */+$;$*! /!

*/%*/-/(;$*!$!/b%/*27()2$&!%*,6R02(6,!-/(;26,!$,!_R/!-,9,-&! 8$0/9,-&!%/(-$9,-&!

-/(;29,-! /! 620/9,-Iv! QC\ZUP1@! /! CUK\ZaPUaU&! EFFr&! %I! q]SI! 1--29&! 6$-! /-)*2;$-!

($**$;2<$-!/+$:,*$6$-!%/+,-!%$*;2)2%$(;/-!6,!LUDUN!%*,)R*$9,-!/b;*$2*!/+/9/(;,-!

*/</+$6,*/-! 6$! $%*/(620$V/9! 6$! 6,)7()2$! +/<$(6,! /9! ),(;$! ,-! %*/--R%,-;,-! 6/!

R9$!8,*9$34,!),+$:,*$;2<$!,),**26$!$!%$*;2*!6$!%$*;2)2%$34,!-,)2$+I!

a$! $(^+2-/! 6,-! ),(;/k6,-! 6,-! */+$;W*2,-! /! 6,-! 8W*R(-&! $%W-! R9$! %*29/2*$!

+/2;R*$! %*/<2-;$! %,*! D$*62(! QEFFHS! %*,)/6/RX-/! $! R9$! )$;/V,*20$34,! /9/*V/(;/&!

2(-%2*$6$! %/+$-! ^*/$-! -RV/*26$-! %,*! i/(V/*! QGppoSA! GS! ,! 6,9=(2,&! ES! $!

),9R(26$6/w!]S!$!%*^;2)$I!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GHH!

a/--$! ;/-/!/--$-! )$;/V,*2$-! 8,*$9!6/;$+T$6$-!/9! ;*7-!629/(-g/-!6/-)*2;$-!

($!;$:/+$!GF&!$!-$:/*A!

/K[DTK!BA]!9KIDNGJSKE!FD!*MeTSED!

)SODMERG! 9KIDNGJSK! )DEWJSQRG!

1!)GO\MSG_!2;/(-!
$V+R;2($6,*/-!6,-!
9/9:*,-w!

/DOeISWG! P*$;$! 6,! )$9%,>^*/$! 6,! ),(T/)29/(;,!
),9R9!$,-!9/9:*,-!6$!),9R(26$6/I!

0DJUST!+GJOKISXG! P*$;$! 6$! $82(26$6/! 6,-! %/*82-! 6,-! 9/9:*,-!
%$*;2)2%$(;/-!6,!LUDUNI!!

&ELKQG?/DOLGJKT! N20! */-%/2;,!$,-! ;/9%,!/!/-%$3,!6$-!%*^;2)$-!
6/-/(<,+<26$-I!

*!9GOHMSFKFD!
Z(<,+</!$-!*/+$3g/-!
-,)2$2-!/!$-!)$;/V,*2$-!
6/!%/*;/(3$&!
26/(;26$6/&!),(82$(3$!/!
),9%*,92--,!

*TSMYKODMIG! P*$;$! 6,-! $+2(T$9/(;,-! 8/2;,-! %/+,! V*R%,! $!
%$*;2*!6/!,:d/;2<,-!),9R(-!

&MNKfKODMIG! P*$6R0X-/!/9!$3g/-!6/!/(<,+<29/(;,!%/*$(;/!
$-!$;2<26$6/-!%*,%,-;$-I!

+JGMIDSJKE! N/-)*/</!,-!2;/(-!_R/!6/+292;$9!$-!8*,(;/2*$-!
6$! ),9R(26$6/&! ;$2-! ),9,! ,-! ,:d/;,-! /! $-!
%*^;2)$-!6/!8*,(;/2*$-I!

0JeISWK!
620!*/-%/2;,!5-!$3g/-!
6,-!9/9:*,-!6$!
),9R(26$6/&!(,!
-/(;26,!6/!),(-;*R=*/9!
),(dR(;$9/(;/!R9!
),*%,!6/!),(T/)29/(;,!
%*,82--2,($+I!!

'DLDJIPJSG!
9GOLKJISTYKFG!

O,**/-%,(6/! $,! ),(dR(;,! 6/! $;2<26$6/-!
),9R(-! ),9%$*;2+T$6$-! ($-! %*^;2)$-! 6,-!
9/9:*,-&! ($! ),(-;*R34,! 6/! R9! )$%2;$+!
626^;2),X%/6$VWV2),I!

9GISFSKMG!&EWGTKJ! N20! */-%/2;,! 5-! <2<7()2$-! /b%/*29/(;$6$-!
%/+,-!9/9:*,-!6,!LUDUN!6/(;*,!6,!),;262$(,!
/-),+$*I!

)SUSWHTFKFDE!
DMWGMIJKFKE!

N/-)*/</! ,-! %*,:+/9$-! /(8*/(;$6,-! %/+,-!
%$*;2)2%$(;/-!6R*$(;/!$-!$;2<26$6/-!($!/-),+$I!

+GMID_!*HIGJ!

!

C]@]B!*!FSODMERG!FG!)GO\MSG!

a$! %*29/2*$! 629/(-4,&! 6/(,92($6$! %,*! i/(V/*! QGppoS! 6/! N,9=(2,&!

/(;/(6/9,-!_R/!(4,!T^!(/)/--26$6/!6$!$(^+2-/!6$-!($**$;2<$-&!%,2-!$-! )$;/V,*2$-!

-4,!$R;,X6/-)*2;2<$-!/&!%,*!-2!-W&!6/82(/9!,!%/*82+!6,!V*R%,I!Z9!,R;*$-!%$+$<*$-&!-4,!

),(623g/-!/--/()2$2-!%$*$!%$*;2)2%$34,!),9,!9/9:*,-!6,!LUDUNI!!!!!

N,! %,(;,! 6/! <2-;$! ;/9^;2),&! ),9,! ,! %*W%*2,! (,9/! -RV/*/&! ;*$;$X-/! 6/! R9!

V*R%,! 8,*9$6,! %,*! 9/9:*,-! _R/&! 6/! R9$! 8,*9$! ,R! 6/! ,R;*$&! /-;4,! +2V$6,-! $,!

)$9%,!6,!),(T/)29/(;,!6,!/(-2(,!6/!C=-2)$I!!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GHJ!

N,! %,(;,! 6/! <2-;$! 6,! %/*82+! 8,*9$;2<,! T^! :$-2)$9/(;/! ;*7-! %/*82-A! ,!

+2)/()2$(6,! /9! C=-2)$w! ,! %*,8/--,*! 6/! C=-2)$! _R/! $;R$! ($! Z6R)$34,! D^-2)$! /! ,!

%*,8/--,*!8,*9$6,*!_R/!$;R$!($!+2)/()2$;R*$!/9!C=-2)$I![^!$2(6$&!R9!_R$*;,!%/*82+!

6/(;*,! 6,! V*R%,&! 6/(,92($6,! $_R2! 6/! ),+$:,*$6,*/-&! _R/! -4,! 6,)/(;/-! /!

%/-_R2-$6,*/-!($!^*/$!6/!/(-2(,!6/!C=-2)$!_R/!),(;*2:R/9!6/!9$(/2*$!<,+R(;^*2$!

),9!,!%*,d/;,I!

a,! 6,9=(2,! /-%$3,! ;/9%,*$+&! $-! %*^;2)$-! -,)2$2-! 6,! V*R%,! ,),**/*$9! /9!

;*7-!9,9/(;,-!$!-$:/*A!($-!*/R(2g/-!-/9$($2-!%*/-/()2$2-!*/$+20$6$-!($!BCD1w!($-!

$;2<26$6/-! ($-! /-),+$-! %$*;2)2%$(;/-! /! ($-! 2(;/*$3g/-! (,! $9:2/(;/! <2*;R$+! 6/!

$%*/(620$V/9&!$;*$<f-&!%*2()2%$+9/(;/&!6,-!8W*R(-!6/!$;2<26$6/-I!

!

C]@]@!*!FSODMERG!FK!9GOHMSFKFD!!

O,9,! d^! 62;,&! (/--$! 629/(-4,! 8,*$9! 26/(;282)$6$-! ;*7-! )$;/V,*2$-A! ,!

$+2(T$9/(;,&!,!/(V$d$9/(;,!/!,-!2;/(-!6/!8*,(;/2*$I!!

!1#$>&$+)"&6"&'Z-6"

@4,!<^*2$-!$-!($**$;2<$-!_R/!26/(;282)$9!,-!;*$3,-!6/!$+2(T$9/(;,!6$-!$3g/-!

%*2()2%$+9/(;/&! ($-! $;2<26$6/-! ($-! /-),+$-I! a,! ;*/)T,! 6/! */+$;W*2,-! $:$2b,! ,-!

/-;R6$(;/-! &C@8! &Bn! /! &Bt! 6/-)*/</9! ,! 2(=)2,! 6$-! $3g/-! 6,! LUDUN! ($! /-),+$!

*/--$+;$(6,! $! 29%,*;e()2$! 6/! $+2)/*3$*! $-! $;2<26$6/-! 8R;R*$-! $! %$*;2*! 6,!

*/),+T29/(;,!6,!9$2,*!(k9/*,!6/!2(8,*9$3g/-!6$!/-),+$&!),9,!8,*9$!6/!-R:-262$*!

,! %+$(/d$9/(;,! 6,-! ;*$:$+T,-I! 1+f9! 62--,&! 6/-;$)$! $! $%*,b29$34,! ),9! ,-!

%*,8/--,*/-!u6$!)$-$v!),9,!8,*9$!6/!+/V2;29$*!$-!$3g/-!6,!LUDUNI!!

SDDDT" $-63-" +)#6" 0-6-6" #$#%#&#6" +)" A]p]9" 6-/4#/&0" +-" &1#%-/%-" 5&/&" &" /-&1#E&'()" +&6"
&3#4#+&+-6"O@-"-63()"5)/"4#/D"A&/&"#66)"#$#%#&0)6"$)66)"3/&2&1>)"/-%)1>-$+)")"0&#)/"



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GHq!

$f0-/)" 5)6684-1" +-" #$.)/0&'Z-6" +&" -6%)1&B" 5)#6" +-63&"0&$-#/&" 5)+-/-0)6" 51&$-H&/"
O@&#6"&6"0-1>)/-6"&3#4#+&+-6"&"%)$3/#2@8/-0"%)0")"&5/-$+#E&+)"+-" .86#%&"$&"-6%)1&D"
?)0)"3&02V0"$)6"&5/)N#0&0)6"+)6"5/).-66)/-6"+-".86#%&"+&"%&6&"&".#0"+-"3)/$:I1)6"
5&/%-#/)6"+)"A]p]9"SDDDT"&3/&4V6"+)"O@-63#)$:/#)"6)2/-"&"-6%)1&B"O@-"/-&1#E&0)6"1)=)"$)"
#$#%#)B"5@+-0)6"%)$>-%-/"&#$+&"0&#6")"%)1V=#)D"L$UVN$PRN$
$
SDDDT"#$#%#&0)6B"-0"&=)63)B"-$3()"@0&".&6-"+-"&+&53&'()B"%)$>-%-$+)"&6"-63/@3@/&6"+&"
-6%)1&"%)0)B"&6"6&1&6B")"1&2)/&3M/#)B"&"O@&+/&B"-$3/-")@3/)6SDDDTL$URQ$P$

SDDDT" %)0-%-#" &6" 0#$>&6" &3#4#+&+-6" $&" #$63#3@#'()" +-" -$6#$)" H@$3)" %)0" 0-@"
6@5-/4#6)/yB" %)$>-%-$+)" &6" #$63&1&'Z-6B" 1&2)/&3M/#)B" 6&1&" +)" A]p]9B" 6&1&" +)6"
5/).-66)/-6B" /-%@/6)6" 0@13#08+#&" -N#63-$3-6B" !LL" S!3-$+#0-$3)" L+@%&%#)$&1"
L65-%#&1#E&+)TD"L$URW$P$
!

Z-;$-! -4,! $;2;R6/-! 29%,*;$(;/-&! %,2-! 6/9,(-;*$9! $! %*/,)R%$34,! 6,-!

/-;R6$(;/-!/9!$+2(T$*!$-!$3g/-!%*/<2-;$-!6,!LUDUN!),9!,!%/*82+!),(-;*R=6,!$!%$*;2*!

6/! 2(8,*9$3g/-! 6,! /-%$3,! /-),+$*I! 1+f9! 62--,&! T^! $2(6$! ,! )R26$6,! /9! 8$0/*!

%$*)/*2$-!),9!,R;*,-!%*,8/--,*/-!6/!8=-2)$!6$!/-),+$&!,-!_R$2-!(4,!-4,!9/9:*,-!6,!

LUDUN&!9$-! -4,! ),+$:,*$6,*/-! /9!%,;/()2$+I! U--,! ;$9:f9!%,6/! -/*! ;,9$6,! ),9,!

$;2;R6/-!6/!$+2(T$9/(;,I!!

! a,-!*/+$;,-!$:$2b,!,-!/-;R6$(;/-!&Bt!/! &Bn!),9/(;$9!-,:*/!$!%*/%$*$34,!/!

,*V$(20$34,!6/!9$;/*2$2-!_R/!-/*2$9!R-$6,-!($-!$;2<26$6/-!6,!LUDUNI!!

SyT"$)6"/-@$#/0)6"5&/&"&"-6%)1>&"+-"&1=@$6"3-N3)6"+-"1#4/)6"&+)3&+)6"5&/&"bcebsed"
5-1&"6-%/-3&/#&"+-"-+@%&'()"$)"?LKq"O@-"0-1>)/"6-"-$%&#N-"$&"/-&1#+&+-"+)6"&1@$)6"
5&/&"6-/-0"@6&+)6"$)"5/)H-3)"%#%1)"+-"1-#3@/&I!L$URW$P!

"SDDDT" -0" 5)@%)" 3-05)" H:" 38$>&0)6" &" 6&1&" +)" A]p]9" $&" -6%)1&B" $-1&" %)$63/@80)6" -"
=@&/+&0)6"@0"2&$%)"+#+:3#%)"-"-N5-/#0-$3)6"O@-".#%&0")/=&$#E&+)6"-0"&/0:/#)6"-"
)$+-".&E-0)6"$)66&6"&3#4#+&+-6"-"/-@$#Z-6D"!L$UNT$P!

! a/--$! %$--$V/9&! ,-! u%2:262$(,-v! 2(2)2$9! $-! ,*V$(20$3g/-! 6/! ;*$:$+T,! 6,!

V*R%,!$!%$*;2*!6/!$3g/-!$*;2)R+$6$-&!($!%/*-%/);2<$!6/!R(282)$34,!6,-!$8$0/*/-I!!!

a$!($**$;2<$!$:$2b,&!$!/-;R6$(;/!&gu!*/+$;$!_R/!$,!%$*;2)2%$*!6$!),(-;*R34,!

6$! $;2<26$6/! %/6$VWV2)$&! /+$! %,6/! ,:-/*<$*! R9$! 9$2,*! 2(;/V*$34,! /(;*/! ,-!

:,+-2-;$-&!,!_R/!$)$:,R!),(;*2:R2(6,!%$*$!,!;*$:$+T,!/9!V*R%,A!!

SDDDT" +@/&$3-" &" C-0&$&" P&%#)$&1" +-" ?#,$%#&" -" a-%$)1)=#&B" )6" 2)16#63&6" +)" A]p]9" +-"
786#%&"+)"%)1V=#)"5&/3#%#5&/&0"+&"-1&2)/&'()"+&"5/)=/&0&'()"+&6"&3#4#+&+-6"1#=&+&6"
&" $)66&" +#6%#51#$&" O@-" 6-/#&0" &5/-6-$3&+&6" $)" -4-$3)" SDDDT" !" -1&2)/&'()" +-66&6"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GE!a,!82($+!6/!)$6$!;*/)T,!/-;4,!26/(;282)$6,-&!/(;*/!%$*7(;/-/-&!,-!$;,*/-!$;*$<f-!6,-!-/R-!*/-%/);2<,-!=(62)/-&!
;$+!),9,!6/-)*2;,!($!9/;,6,+,V2$I!!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GHr!

&3#4#+&+-6" 5/)5)/%#)$)@" 0&#)/" #$3-=/&'()" -$3/-" )6" 2)16#63&6B" +-6-$4)14-$+)" $)66)"
%)$%-#3)"+-"3/&2&1>)"-0"=/@5)D"L$UXY$PS$

Z--/!;2%,!6/!;*$:$+T,!6/82(/!$!),+/;2<26$6/!6,!V*R%,!/!$:*/!/-%$3,!%$*$!$-!

$3g/-!),+$:,*$;2<$-I!.$2-!$2(6$&!$,!%$*;2)2%$*/9!6/!R9$!$;2<26$6/!6/!,*V$(20$34,!

6/!R9!/</(;,!)2/(;=82),&! !,-!9/9:*,-!6,!LUDUN>C=-2)$&!6/-/(<,+</!-R$! 26/(;26$6/!

6/(;*,!6/!-R$!^*/$!6/!),(T/)29/(;,I!

c$+/! ;*$(-)*/</*! $+VR(-! ;*/)T,-! 6,-! 6/:$;/-! ,),**26,-! (,-! 8W*R(-! _R/!

;*$0/9!)+$*$9/(;/!$;2;R6/-!6/!$+2(T$9/(;,!/!*/8+/b4,!-,:*/!,-!,:d/;2<,-!/!$3g/-!6,!

LUDUNI! L$*$! 2+R-;*$*! /--$-! %,-;R*$-! /-),+T/9,-! ,! 8W*R9! $:$2b,&! ,),**26,! $%W-! $!

*/R(24,!%*/-/()2$+!6,!62$!Eo>FJ>EFG]A!!

!SDDDT"&"/-@$#()"/-&1#E&+&"$&"3&/+-"+)"+#&"bksczsbced".)#"+-".@$+&0-$3&1"#05)/3_$%#&"
5&/&"O@-"0-".#E-66-"/-.1-3#/"5/).@$+&0-$3-"6)2/-"0#$>&"&3@&'()"$)"5/)H-3)"+)"A]p]9B"
+-6+-"O@-"-$3/-#B"2-0"%)0)"&" #05)/3_$%#&"+-66-"5/)H-3)"$&" .)/0&'()" #$3-1-%3@&1B" -"
3&02V0" +-" %@$>)" -N5-/#0-$3&1B" $&" .)/0&'()" +)6" 2)16#63&6B" .)/$-%-$+)" &" -1-" &"
5/-%#)6&" )5)/3@$#+&+-" +-" %)$>-%-/" -" 3/&2&1>&/" H@$3)" &)" &02#-$3-" -6%)1&/B" O@-"
.@3@/&0-$3-" 6-/:" 6-@" &02#-$3-" +-" 3/&2&1>)D" !" /-.1-N()" 4&1)/)6&" O@-"0-" 4-#)" .)#" &"
/-65-#3)" +)" %)05/)0-3#0-$3)" -" +)6" -6.)/')6" O@-" +-4-0)6" 3-/" 5&/&" O@-" 5)66&0)6"
%@05/#/"%)0")"$)66)"5&5-1"+-"&H@+&/"&"-+@%&'()"+)"5&86B"6-05/-"%@05/#$+)"&6"0-3&6"
-63&2-1-%#+&6"-"6-"-05-$>&$+)"-0"5/)5)/"$)4)6"&4&$')6"-")2H-3#4)6B"-"$-66-"6-$3#+)B"
3#4-" &" #05/-66()" +-" O@-" )" =/@5)" 5/-%#6&" +-" @0&" 0-1>)/" )/=&$#E&'()" -" #$3-/&'()"
-$3/-")6" 3/&2&1>)6"/-&1#E&+)6"-$3/-"&6"-6%)1&6B"5&/&"O@-"$)66)"3/&2&1>)"6-H&"6-05/-"
2/#1>&$3-D"!3/&4V6"+&"6#$%-/#+&+-"+)6"2)16#63&6B"5@+-0)6")26-/4&/"O@-"&"-4)1@'()".)#"
=/&$+-D" !5-6&/" +)6" %)$3/&3-05)6" -" 2@/)%/&%#&6" O@-" -$./-$3&0)6B" %)$6-=@#0)6"
&+0#$#63/&/"2-0")"&$+&0-$3)"+)"6#63-0&D"A-$6)"O@-"0@#3)"0&#6"5)+-"6-/".-#3)"-"%)0"
$)66)"3)3&1"-05-$>)"#/-0)6"+-6-05-$>&/"@0"2)0"3/&2&1>)D["L$UW$P"

"SDDDT"&)")@4#/")6"%)1-=&6"%)0-$3&/-0"6)2/-")6"3/&2&1>)6"O@-"-1-6".#E-/&0"$&6"-6%)1&6B"
-0"O@-"-1-6"-63()"+-6-$4)14-$+)"6-@6"5/)H-3)6B"%)05&/&$+)"%)0")6"0-@6B"5-/%-2#"O@-"
&5-6&/"+-"3)+)6")6"5/)21-0&6"%)//#+)"$)"+-%)//-/"+)"&$)B"-@"%)$6-=@#".&E-/"&1=@0&"
%)#6&"O@-"%>-=@-"5-1)"&)"0-$)6"5-/3)"&"+)"O@-"0-@6"%)1-=&6"5/)+@E#/&0D["L$URN$P"

SDDDT" -@" &%>-#" &" /-@$#()" #$3-/-66&$3-D" A@+-" 5-/%-2-/" )" O@-" 0@#3&6" 5-66)&6" 3-0"
5/)+@E#+)" -" H:" 5/)+@E#/&0"0@#3&6"&3#4#+&+-6" #05)/3&$3-6"$)"A#2#+I786#%&D" ]$%1@6#4-"
-66-6" #05)/3&$3-6" /-1&3)6" $)6" +()" &3V" #+-#&6" 5&/&" #051-0-$3&/" )@3/&6" .)/0&6" +)"
A#2#+" -" &3@&/" $&6" -6%)1&6" -0" O@-" ./-O@-$3&0)6D" 7#%)@" %1&/)" 3&02V0" O@-" &1=@0&6"
5-66)&6" #$.-1#E0-$3-" 3-0" 3#+)" 5)@%)" /-$+#0-$3)" $)" A#2#+B" 3&14-E" 5)/" .&13&" +-"
#$3-/-66-B" +-6_$#0)B" .&13&" +)" 6@5)/3-" +&+)" 5-1&" -6%)1&B" )@" &3V" 0-60)" .&13&" +-"
%)0@$#%&'()" -" -$=&H&0-$3)"+)" 6@5-/4#6)/" %)0")"2)16#63&D" 7#%)@" %1&/)" 3&02V0"O@-"
3)+)6")6"2)16#63&6"3-0")"5)3-$%#&1"+-".&E-/"0@#3)"0&#6"5-1)"A#2#+"B+-$3/)")24#&0-$3-B"
+)6"6-@6"1#0#3-6D"L$3-$+-0)6"O@-")"A#2#+"$()"5)+-"#$3-/.-/#/"-0"$)66&"=/&+@&'()B"-"
O@-"$M6"&)".&E-/0)6"&"$)66&"=/&+-"+-"0&3V/#&6")/=&$#E&0)6")6"$)66)6">)/:/#)6"5&/&"
+&/"&3-$'()"&"%&+&"@0&"+&6"$)66&6"&3#4#+&+-6S&66#63#/"&6"&@1&6B"3-05)"5&/&"-63@+&/B"
&3#4#+&+-6" $&" -6%)1&B" /-@$#Z-6" +)" A#2#+" B-" 3&14-E" 3/&2&1>)TD!66#0"5)+-0)6" /-5-$6&/"
3&02V0" $-66-" &65-%3)" #05)/3&$3-" +)" 3-05)D" L66-" 0)0-$3)" .)#" #05)/3&$3-" 5&/&"



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GHo!

/-.1-3#/0)6" 6-" V" #66)" 0-60)" O@-" O@-/-0)6" .&E-/B" 6-" V" -66&" %&//-#/&" O@-" O@-/-0)6"
6-=@#/B"-"&3V"0-60)"6-"V"-66-"5/)H-3)"O@-"$)6"#$3-/-66&D["L$UV$P"

!

SDDDT"p-0{"L63&"/-@$#()"0-".-E"/-.1-3#/")"O@()"#05)/3&$3-")"A]p]9"V"$&".)/0&'()"+)6"
2)16#63&6B"+&$+)"&")5)/3@$#+&+-"+-"%)$>-%-/"0-1>)/")"-65&')"+)" .@3@/)" 3/&2&1>)D"L"
/-.1-3#/" )$+-" 5)+-0)6" %>-=&/" %)0" 0&#)/-6" -6.)/')6B" 6-0" 5/-H@+#%&/" &" 4#+&"
&%&+,0#%&B" 5-66)&1" -" 5/).#66#)$&1" +-" $#$=@V0B" H:" O@-" )" A]p]9" $()" V" @0" -05/-=)B"
&5-6&/"+-"-N#=#/"%-/3)6"%)05/)0#66)6"O@-"+-4-0"6-/">)$/&+)6"0-60)"$()"6-$+)"3&1D"
F&6"3&02V0"3#4-"&"#05/-66()"+-"O@-")"=/@5)"5/-%#6&"+-"@0&"0-1>)/")/=&$#E&'()"-"
#$3-/&'()" -$3/-" )6" 3/&2&1>)6" /-&1#E&+)6" -" 5&/&" #66)" &" %/#&'()" +-" @0&" /)3#$&" +-"
&3#4#+&+-6" -0" O@-" 3)+)6" .#O@-0" &" 5&/" +)" O@-" %&+&" @0" -63:" .&E-$+)" $)" 0)0-$3)"
3&14-E"&H@+&66-"&"6)1@%#)$&/"-63-"#05&66-D[!L$UT$P"

!
SDDDT"6)2/-"&"/-@$#()"+)"+#&"bksczsbcedB"-@"5@+-")26-/4&/"O@-"V"#05)/3&$3-"%@05/#/"
0-3&6"-63&2-1-%#+&6"5-1)"A]p]9s7]C]?!B".-1#E0-$3-"3-$>)"0-"-6.)/'&+)"5&/&"%@05/#/"
%)0" 3)+)6" )6" 5/)H-3)6" O@-" 6()" -63&2-1-%#+)6B" &66@0#$+)" &" /-65)$6&2#1#+&+-" -"
%)05/)0#66)" %)0" 3@+)" O@-" .)/" +-1#0#3&+)" 5&/&" -@" -N-%@3&/B" #$.-1#E0-$3-" -N#63-0"
&1=@0&6"3&/-.&6"O@-"#$3-/.-/-0"+#/-3&0-$3-"$&"0#$>&"=/&+@&'()B"%)0)"-@"%)1)O@-#"
$&" /-@$#()B" -" &" 5/#)/#+&+-"+)"A]p]9"+-"&%)/+)" %)0")" /-=#0-$3)B" V" .)/0&/")"0&#)/"
$f0-/)" 5)6684-1" +-" -63@+&$3-6" $-63&" :/-&B" 0&6" -N#63-0" &3#4#+&+-6" O@-" %>)%&0" +-"
.)/0&"+#/-3&" %)0"&6"0#$>&6"+#6%#51#$&6"+&"=/&+@&'()B" 6-$+)"O@-"0#$>&"5/#)/#+&+-"
6()"3&#6"+#6%#51#$&6B"$)"+#&"bcsczsbced")%)//-@"@0&"/-@$#()"%)0"/-65-#3)"&"5-6O@#6&"
5-/.#1B" $&" O@&1" 3)+)6" +-4-/#&0" -63&/" 5/-6-$3-B" $()" 5@+-" #/B" -" +-#N-#" 2-0" %1&/)" $&"
/-@$#()" O@-" &$3-%-+-@" )" 6:2&+)D" &%>)" 0@#3)" #05)/3&$3-" >)$/&/" %)0" )6"
%)05/)0#66)6"0&6"#$.-1#E0-$3-"-@"$()"5@+-"-63&/"5/-6-$3-B"-".@#"%1&/&"-0"+#E-/"O@-"
$()" #/#&" -63&/" 5/-6-$3-B" )" >)/:/#)" $()" .)#" 5/)21-0&B" 0&6" &" 0#$>&" &@1&" VB" -" .)#"
5/#)/#+&+-B"-"%)$3#$@&/&"6-$+)D"&"/-@$#()".)#"0@#3)"2)&B"5)#6"$)6".-E"0-+#3&/"$)"O@-"
-63&0)6".&E-$+)"/-.-/-$3-"&)"$)66)"5/)H-3)B">)$/&/"%)05/)0#66)B"-"&%#0&"+-"3@+)"3-/"
/-65)$6&2#1#+&+-D"L$UR$P"

!

1! %$R;$! 6$! */R(24,! -R%*$)2;$6$! %/+,-! /-;R6$(;/-! ;*$;,R! :$-2)$9/(;/! 6$!

$<$+2$34,! 6$-! $3g/-! 6,! LUDUN! ($-! /-),+$-I! K-! */+$;,-! 6,-! /-;R6$(;/-! $%W-! ,!

/(),(;*,! (/-;/! 8W*R9&! 6/9,(-;*$9! $! */%/*)R--4,! 6$-! 62-)R--g/-! 8/2;$-! -,:*/! ,-!

$+2(T$9/(;,-!(/)/--^*2,-!%$*$!,!:,9!$(6$9/(;,!6,!%*,d/;,I!Z-;/!/%2-W62,!2+R-;*$!

:/9!$!(/)/--26$6/!6,!62^+,V,!6/(;*,!6/!R9!/-%$3,!),+/;2<,I!!

L$=&H&$+)"%)0")"-65&')"-6%)1&/"

! 1_R2&!,!%$*;2)2%$(;/!&@t!6/-)*/</!-,:*/!$!,*2/(;$34,!*/)/:26$!%/+,!%*,8/--,*!

6$!/-),+$!-,:*/!,-!%*,)/629/(;,-!),9!$-!<2-2;$-!%/6$VWV2)$-I!Z--/!/%2-W62,!2+R-;*$!

6R$-! )$;/V,*2$-A! $! 6,! $+2(T$9/(;,! 6,-! %*,)/--,-! 6/! <2-2;$! ($! /-),+$! /! ,!

/(V$d$9/(;,!!6,!/-;R6$(;/!),9!,R;*,-!9/9:*,-!6$!),9R(26$6/!/-),+$*A!

SDDDT"$)"%)1V=#)"H:"-N#63-"@0"5/).-66)/"/-65)$6:4-1"5-1&6"4#6#3&6"&"-65&')6"$()".)/0&#6B"
SDDDTB"O@-"3-0"6#+)"@0"5&/%-#/)D"7@#")/#-$3&+)"5-1)"0-60)"5&66)"&"5&66)"+)6"5/)%-66)6"



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GHp!

)/=&$#E&%#)$&#6" +-" @0&" 4#6#3&B" +-6+-" )" )2H-3#4)" -" %)0)" %)$6-=@#/" 3/&$65)/3-" &)"
+-6-$4)14#0-$3)"+&6"&3#4#+&+-6"+@/&$3-"&"4#6#3&D"L$UNW$P$

! $

Z--/! /%2-W62,! 6/-)*/</! R9$! $34,! ),+$:,*$;2<$! /(;*/! R9! */)f9! )T/V$6,! $!

/-),+$!),9!R9!$+VRf9!_R/!d^!),(T/)/!$-!*,;2($-!6$!$;2<26$6/!%*,%,-;$I!U--,!;*,)$!

29%+2)$! (,! 2(;/*)e9:2,! 6/! R9! ),(T/)29/(;,! d^! ),(-;*R=6,! ($! /b%/*27()2$!

%*,82--2,($+I!!

! .$2-!R9$!</0&!,R;*,!/-;R6$(;/&!,!&C@&!6/-)*/</!)+$*$9/(;/!R9$!$;2;R6/!6/!

/(V$d$9/(;,!),9!$!),9R(26$6/!/-),+$*&!($!%/*-%/);2<$!6/!*/$+20$34,!6/!$;2<26$6/-!

8R;R*$-I! a/--/! /%2-W62,! ,! /-;R6$(;/! */+$;$! $! ),(-;*R34,! 6/! */+$)2,($9/(;,-!

29%,*;$(;/-! ($! ),9R(26$6/! /-),+$*&! ,-! _R$2-! */%*/-/(;$9! %,;/()2$+26$6/-! 6/!

),9%$*;2+T$9/(;,-I!!

QIIIS! %)$6-=@#0)6" .#/0&/"5&/%-/#&"%)0"&"0&#)/#&"+)6"5/).-66)/-6"+-" .86#%&"+&"-6%)1&B"
1)=)"5)+-/-0)6"%)$3&/"%)0"&"&H@+&"+-1-6"5&/&"&"/-&1#E&'()"+&6".@3@/&6"&3#4#+&+-6"+)"
A]p]9SDDDT" &)" )26-/4&/" &6" &@1&6" +-" &1=@$6" 5/).-66)/-6" $&" -6%)1&B" %)$6-=@#0)6" $)6"
&5/)N#0&/"0&#6"+-1-B"%)0)"3&02V0")26-/4&/0)6"&6"+#.#%@1+&+-6"-$./-$3&+&6"-"%)0)"
5)+-0)6"&H@+:I1)6"&"6@5-/:I1&6D"L$UVN$P!

!

]$3-/&=#$+)"%)0")@3/&6"%)0@$#+&+-6"

a$! )$;/V,*2$! 6$-! 8*,(;/2*$-! 6$! ),9R(26$6/&! ,-! */+$;,-! -/! ),()/(;*$9! (,!

/(),(;*,!/!($-!%*^;2)$-!6/!8*,(;/2*$-!,),**26$-!/9!/</(;,-!),9!$!%$*;2)2%$34,!6/!

9/9:*,-!6,-!:,+-2-;$-I!!

a/--/! %*29/2*,! /b/9%+,&! ,! :,+-2-;$! &BA! 6/-)*/</! ,! /(),(;*,! 6,! LUDUN! 6/!

C=-2)$!),9!,!LUDUN!6/!P/$;*,&!$9:,-!,),**/(6,!($!9/-9$!/-),+$I!@/VR(6,!,!*/+$;,!

T,R</! R9$! $%*,b29$34,! 6,-! 6,2-! V*R%,-&! ),9! $! %*,%,-;$! 6/! 2(;/*+,)R34,! /(;*/!

/+/-A!

SDDDT" >)@4-" /-@$#Z-6" %)0" )6" 5#2#+#&$)6" +-" 3-&3/)" H@$3)" *" 6@5-/4#6)/&" +-" 3-&3/)" $&"
-6%)1&u"+#6%@3#0)6"O@-63Z-6"O@-"-$4)14-66-"&" #$3-/+#6%#51#$&/#+&+-"-$3/-")"-$6#$)"+-"
.86#%&"-")" 3-&3/)D"G"/-6@13&+)"&1%&$'&+)"+@/&$3-"-66-6"+)#6"0-6-6" .)#"&"&5/)N#0&'()"
-$3/-")"5#2#+"+-".86#%&"-")"5#2#+"+-"3-&3/)"$&"-6%)1&D"L$URM$P$
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!
!

GJF!

Z--/!/(),(;*,!/(;*/!),9R(26$6/-!f!8R(6$9/(;$+!%$*$!,!6/-/(<,+<29/(;,!6,!

V*R%,!%,2-!/+/!%,--R2!6R%+$! 8R(34,I!N/!R9! +$6,!/+/!6/82(/!)+$*$9/(;/!$! 8*,(;/2*$!

/(;*/!R9$!),9R(26$6/!/!,R;*$&!$,!%$--,!_R/!2(;/*)$9:2$!,:d/;,-!6/!8*,(;/2*$!/(;*/!

6R$-!),9R(26$6/-!628/*/(;/-I!Z--/!9,<29/(;,!f!8R(6$9/(;$+!%$*$!$!),(-;*R34,!6$!

26/(;26$6/!6,!V*R%,I!!

",V,!$:$2b,!,-!+2)/()2$(6,-!&gu&!&gt!/!&Bz!*/--$+;$9!$!29%,*;e()2$!%$*$!-R$!

8,*9$34,&!6,!/(),(;*,-!6/!8*,(;/2*$-!/(;*/!),9R(26$6/-A!

SDDDT" )" 6-0#$:/#)" +)" A]p]9IQ7p!" )$+-" 3)+)6" )6" %@/6)6" &66)%#&+)6" &)" 5/)H-3)"
&5/-6-$3&0" )6" 3/&2&1>)6" +-6-$4)14#+)6" $&6" -6%)1&6" 5/)5)/%#)$&" " @0&" #05)/3&$3-"
3/)%&" +-" -N5-/#,$%#&" -$3/-" )6" 2)16#63&6D" !)" 5&/3#%#5&/0)6" +-66-" -4-$3)B" 3-0)6" )"
5/#4#1-=#)" +-" %)$>-%-/" )6" 3/&2&1>)6" +-6-$4)14#+)6" 5)/" +#4-/6&6" :/-&6B" &66#0" %)0)"
+#4@1=&/" " $)66)" 5/M5/#)" 5/)H-3)D" !5/-6-$3&0)6" @0" 6-0#$:/#)" O@-" /-1&3&4&" 3)+)" )"
5/)%-66)" +-" %)$63/@'()" -" @3#1#E&'()" +)" p&$%)"9#+:3#%)D" 7)#" @0&" -N5-/#,$%#&"0@#3)"
%)$63/@3#4&"5&/&"&"0#$>&"=/&+@&'()"L$UXY$P"

SDDDT" )6" -$%)$3/)6" -" -4-$3)6" /-6@13&/&0" $&" )23-$'()" +-" %)$>-%#0-$3)B" -6380@1)" &)"
+-6-$4)14#0-$3)" +)" 3/&2&1>)" 5-+&=M=#%)" -" 6@/=#0-$3)" +-" $)4&6" .)/0&6" +-"
5-$6&0-$3)"-0"/-1&'()"&)"&5-/.-#')&0-$3)"+-"&3#4#+&+-6"+)"A]p]9"$&"-6%)1&"-0"O@-"
&3@)D"L$UXW$P"

SDDDT" &"0#$>&" 5&/3#%#5&'()" $)" |||" L$%)$3/)" +-" 786#%)6" +)"P)/3-" -"P)/+-63-"0-" +-@"
6@26#+#)"5&/&"@0&"0-1>)/"4#6()"+)"-$6#$)"+&".86#%&"+#/-%#)$&+)"5&/&"&"/-+-"5f21#%&"
+-" -$6#$)D" ?)$3/#2@#$+)" &66#0B" %)0" -1-0-$3)6" #05)/3&$3-6" 5&/&" &" -1&2)/&'()" +)"
+)%@0-$3:/#)"+-6%/#3)"$)"0-@"51&$)"+-"3/&2&1>)D"L$URT$P"

"

.$2-! R9$! </0! ,-! ;*/)T,-! $)29$! */8,*3$9! $! 29%,*;e()2$! 6,-! /(),(;*,-! 6/!

8*,(;/2*$-!%$*$!,!$9$6R*/)29/(;,!6$!),9R(26$6/I!!

!

C]@]g!*!FSODMERG!FK!0JeISWK!

a/--$!;/*)/2*$!629/(-4,!62<2629,-!$-!$(^+2-/-!/9!;*7-!$-%/);,-!$!-$:/*A!,-!

*/%/*;W*2,-!),9%$*;2+T$6,-!($!%*^;2)$&!$-!/b%/*27()2$-!<2<26$-!(,!),;262$(,!/-),+$*!

/!$-!6282)R+6$6/-!/(),(;*$6$-!($!%*^;2)$I!

!

!
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!
!

GJG!

?)05&/3#1>&$+)"&'Z-6"%)0@$6"

a/--$!)$;/V,*2$!(4,!R;2+20$9,-!$!$(^+2-/!6$-!($**$;2<$-I!K%;$9,-!%/+,!R-,!

6,-!V*$8,-&!%*,)R*$(6,!9$%/$*&!%,*! ),(;$V/9!-29%+/-&!,-! ;2%,-!6/!$;2<26$6/-!/9!

),9R9!6/-/(<,+<26$-!%/+,-!+2)/()2$(6,-!($-!/-),+$-I!L$*$!2--,&!8,*$9!/+/()$6$-!$-!

<^*2$-!9,6$+26$6/-!6/!$;2<26$6/-!*/$+20$6$-!%/+,-!/-;R6$(;/-!6,!LUDUN!6R*$(;/!,!

%/*=,6,! 6/-)*2;,! (,-! */+$;W*2,-I! O,9! /--/-! 6$6,-! 8,2! 9,(;$6$! R9$! 9$;*20!

*/+$)2,($(6,!$;,*!/!;2%,!6/!$;2<26$6/&!6$!_R$+!8,2!V/*$6,!,!-/VR2(;/!V*$8,!6$!82VR*$!

EJI!

!
+SNHJK!@l]!!2JKUG!FG!JDLDJIPJSG!WGOLKJISTYKFG!LDTG!NJHLG!

!
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!
!
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! a$!82VR*$!Eq&!%/*)/:/X-/!$+VR9!;2%,!6/!$+2(T$9/(;,!($-!$3g/-&!R9$!</0!_R/!

T^! $;2<26$6/-! ),9%$*;2+T$6$-! %,*! :,$! %$*;/! 6,-! /-;R6$(;/-I! .$2-! $2(6$&! (4,! T^!

(/(TR9$!$;2<26$6/!_R/!-/d$!/b)+R-2<$!6/!R9!/-;R6$(;/!-,02(T,I!U--,!%*/--R%g/!(4,!

-W!,!$+2(T$9/(;,&!9$-!;$9:f9&!,!*/%/*;W*2,!),9%$*;2+T$6,!6/!$3g/-I!N/(;*/!/--$-&!

<$+/! 6/-;$)$*! ,! V*$(6/! ),9%$*;2+T$9/(;,! 6$-! $;2<26$6/-! 6/" 1&2)/&3M/#)B" 6$"

5&/3#%#5&'()" -0" -4-$3)6B"6$-" 4#6#3&6" 5-+&=M=#%&6" /! 6$-" &3#4#+&+-6" +-" %))/+-$&'()"

S!?T! %/+,-!9/9:*,-! 6,! LUDUNI" ! Z--$-! $;2<26$6/-! ),(82VR*$9X-/! ),9,!%*^;2)$-! 6/!

8*,(;/2*$-!),9!,R;*$-!),9R(26$6/-&!,!_R/!6/9,(-;*$9!$!2(;/*+,)R34,!),9!,R;*,-!

/-%$3,-!-,)2$2-&!:/9!),9,!6/!%*^;2)$-!/-%/)=82)$-!_R/!6/82(/9!$!$;R$34,!6,!LUDUN!

6/!C=-2)$!($-!/-),+$-I!!!!!

Z--$-! $;2<26$6/-! 8$0/9!%$*;/! 6,! */%/*;W*2,! 6/! $3g/-! 6,!%+$(,!6/! ;*$:$+T,!

6/-/(<,+<26,!($-!/-),+$-!%/+,-!9/9:*,-!6,!LUDUNI!!K!*/+$;,!6/--$-!$;2<26$6/-!-4,!

62-)R;26,-! -/9$($+9/(;/! ($-! */R(2g/-! %*/-/()2$2-! :/9! ),9,! (,-! 8W*R(-! /!

),(82VR*$9X-/!),9,!9,9/(;,-!6/!9R2;$-!;*,)$-I!!

K!;/,*!6$-!62-)R--g/-!;$9:f9!$%$*/)/!(,-!;*/)T,-!),+/;$6,-!(,-!*/+$;W*2,-!

_R/!6/-)*/</*/9,-!9$2-!$62$(;/!6/--/!;/b;,I!!

G"%)3#+#&$)"-6%)1&/"

Z--$! )$;/V,*2$! */;*$;$! $-! /b%/*27()2$-! <2<26$-! %/+,-! ! u%2:262$(,-v! ! (,-!

/-%$3,-! 6$-! /-),+$-&! */--$+;$(6,! $! )T/V$6$&! $! $%*,%*2$34,! 6$-! *,;2($-! /! 6$-!

*/$+26$6/-!-2;R$6$-I!!

a$-! ($**$;2<$-! $:$2b,! ,-! /-;R6$(;/-! &gu! /! &B! ),9/(;$9! -,:*/! $-!

/b%/*27()2$-! <2<26$-! (,! ),;262$(,! /-),+$*&! */--$+;$(6,! $! 29%,*;e()2$! 6/--/-!

9,9/(;,-!%$*$!$!-R$-!8,*9$3g/-A!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GJ]!

SDDDT")"0&#)/"+)6"/-6@13&+)6"O@-"$M6"2)16#63&6"&1%&$'&0)6"VB"6-0"+f4#+&B"&"-N5-/#,$%#&"
&+O@#/#+&" $&" 4#4-$%#&" +&" -6%)1&D" PM6" 3#4-0)6" &" )5)/3@$#+&+-" +-" 4#4-$%#&/" +#4-/6&6"
6#3@&'Z-6"+-$3/)"+&"-6%)1&B"O@-"+-"&1=@0&" .)/0&"$)6" 3/)@N-/&0" #$.)/0&'Z-6" 6)2/-"
+#.-/-$3-6"/-&1#+&+-6"L$UXY$P$
$

SDDDT" .)#" 0@#3)" #05)/3&$3-" 5&/&" &"0#$>&" .)/0&'()" &" &3@&'()" $&" -6%)1&B" 5)#6" -63#4-"
5/-6-$3-" $&6" &3#4#+&+-6" +)6" &1@$)6" -" 5@+-" #$3-/&=#/" %)0" -1-6B" %)05&/3#1>&$+)"
-N5-/#,$%#&6B"&5/-$+-$+)"@0"5)@%)"6)2/-")"O@-"V")"%)3#+#&$)"+-"@0"&1@$)"+-"-6%)1&"
5f21#%&D"L$UR$P$

!

a,! ;*/)T,! $:$2b,! ,! /-;R6$(;/!&B@! ! 6/-)*/</! $! $_R2-234,! 6/! R9!(,<,! ,+T$*!

-,:*/!$!/-),+$I!

SDDDT" -N5-/#,$%#&" +-" 4#4-$%#&/" )" &02#-$3-" -6%)1&/B" $()" %)0)" &1@$)B" 0&6" %)0)"
5-6O@#6&+)/"L$URN$P"

"
! Z9:,*$! -/d$! R9$! ,%2(24,! R9! ;$(;,! %*/;/()2,-$&! /(;/(6/9,-! _R/! -/d$! R9!

%,-2)2,($9/(;,!;,;$+9/(;/!+/V=;29,&!%,2-!-/!;*$;$!6/!R9!,:-/*<$6,*!2(;/()2,($+!6/!

R9$! */$+26$6/! $! -R$! 8*/(;/I! 1+f9! 62--,&! 9$*)$! ,! 2(=)2,! 6$! ),(-;*R34,! 6/! R9$!

%,-;R*$!29%,*;$(;/!%$*$!R9!8R;R*,!6,)/(;/&!$!6/!%/-_R2-$*!-R$!%*W%*2$!%*^;2)$I!!!

! a,-! %*Wb29,-! */+$;,-! ,-! /-;R6$(;/-! */;*$;$9! $-! *,;2($-! ),(-;*R=6$-! ($-!

%*^;2)$-!*/$+20$6$-!($-!/-),+$-A!!

SDDDT" 5@+-" )26-/4&/" &" +#$_0#%&" -6%)1&/" -" %)05/--$+-/"0&#6" 5/).@$+&0-$3-" )" 5&5-1"
O@-"%&+&"6-3)/"+-6-05-$>&"5&/&")"2)0".@$%#)$&0-$3)"+&"-6%)1&D["L$UZ$P"
"
SDDDT" $)" 5/#0-#/)" 0)0-$3)" -$3/-" )" 0,6" +-" C-3-02/)B" %&3&1)=@-#" &1=@$6" +)6"
-N5-/#0-$3)6" O@-" -63&4&" +-$3/)" +)" 1&2)/&3M/#)" +-" 786#%&" %)0)B" 5)/" -N-051)\" 9)#6"
&5&/-1>)6" 5&/&" )" -63@+)" +)" 1))5#$=B" @0" 51&$)" #$%1#$&+)B" 0-6&" +-" .)/'&6" -3%D" P)"
6-=@$+)"0)0-$3)B" )/=&$#E-#" %&+&" -O@#5&0-$3)" $)" 6-@" +-4#+)" 1@=&/" -" -0" 6-=@#+&"
&//@0-#"-")/=&$#E-#")6" /)3-#/)6" S4-1>)6T"-"0&$@&1"+-" #$63/@'Z-6"5&/&"/-&1#E&'()"+&"
5/:3#%&"-N5-/#0-$3&1D"L$UXQ$P$
"
SDDDT" -0" 6-3-02/)B" " $)6" 1#0#3&0)6" &" )/=&$#E&'()" -" %&3&1)=&'()" +)" 1&2)/&3M/#)D" L1-"
-63&4&"-N3/-0&0-$3-"6@H)"-"%)0"-O@#5&0-$3)6"O@-2/&+)6B"$&"4-/+&+-")"1&2)/&3M/#)B"
-63&4&"6-/4#$+)"+-"+-5)6#3)"%)0"%)#6&6"&$3#=&6B"4-1>&6"-"#$f3-#6"L$URQ$P!

"
"SDDDT"$)"+-%)//-/"+&6"&3#4#+&+-6"+)"5/)H-3)"#$%1#$-#I0-"5&/&")6"-N5-/#0-$3)6"-"5&/&")"
1#4/)" +#+:3#%)B" SDDDT" &6" &3#4#+&+-6" *6" O@&#6" +-+#O@-#" 0&#6" &3-$'()" .)/$-%-/&0"
)5)/3@$#+&+-6"+-"4#4-$%#&/"2-0"+-"5-/3)"&"/-&1#+&+-"+&"-6%)1&"-0"/-1&'()"&"&65-%3)6"
#05)/3&$3-6" %)0)" &" #$./&-63/@3@/&" -" &" #$3-/&'()" +)6" -63@+&$3-6" %)0")" 5/).-66)/" -"
%)0")6"3-0&6"&2)/+&+)6"-0"6&1&D"L$UXX$P$

$



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GJH!

Z--/! ;2%,! 6/! ),(T/)29/(;,! -2;R$6,! -W! f! %,--=</+! $6_R2*2*! ($! %*^;2)$&! %,2-!

6/%/(6/9!62*/;$9/(;/!6$! */$+26$6/! +,)$+I!L$*$! 2--,&! f! 8R(6$9/(;$+! $!<2<7()2$!($!

/-),+$!/(_R$(;,!/-%$3,!-,)2$+I!a/--/!;*/)T,!6,-!8W*R(-&!%,*!/b/9%+,&!$!%*,8/--,*$!

-R%/*<2-,*$! ),(<26$! ,-! +2)/()2$(6,! %$*$! ,-! /</(;,-! 6$! /-),+$&! ),9,! 8,*9$! 6/!

-,)2$+20$34,!6/!,R;*$-!$;2<26$6/-A!

SDDDT" <)4-$6{" o)63&/#&" 0@#3)" O@-" 4)%,6" 5&/3#%#5&66-0" +)6" -4-$3)6" O@-/" -63()"
&%)$3-%-$+)"$)"%)1V=#)"$)6"6:2&+)"1-3#4)6"+)"0,6"+-"6-3-02/)\"
+#&"bbscj"I"o#$%&$&"?@13@/&1"+&6"k\cc>"*6"ec\dc>""
+#&" bjscj" I" ?@10#$_$%#&" +)" A/)H-3)" A/&3)" C&@+:4-1" +&6" k\cc" *6" eb\cc" >" I" %)0"
+#/-#3)""&)"&10)')"O@-"6-/:"6-/4#+)"$)"/-.-#3M/#)D""
P&" 6-N3&I.-#/&" +#&" bescj" +#6%@3#/-0)6" &6" 3&/-.&6" +-" %&+&" @0" +&" -O@#5-" A]p]9" $)6"
-4-$3)6D"?)$3)"%)0"&6"5/-6-$'&"+-"3)+)6D"pH)6"LIVP"

 
Z--/!9,9/(;,-! -/! ),(-;2;R/9! /9! 29%,*;$(;/-! /-%$3,-! 6/! $9:2/(;$34,! /!

$%*,%*2$34,!6$!*/$+26$6/!/-),+$*&!;$(;,!(,!_R/!620!*/-%/2;,!$,!/-%$3,!8=-2),&!),9,!

(,!_R/!;$(V/!$,-!/+/9/(;,-!TR9$(,-!_R/!),9%g/!$!),9R(26$6/!/-),+$*I!!!

a$-! %$--$V/(-! $:$2b,&! ,-! +2)/()2$(6,-! ),9/(;$9! -,:*/! ,-! */-R+;$6,-! 6$!

<2-2;$!%/6$VWV2)$!$!R9!/-%$3,!6/!62<R+V$34,!)2/(;=82)$A!

SDDDT" &" 0#$>&" -N5-%3&3#4&" 5&/&" &" 4#6#3&" +)6" -63@+&$3-6" $)" 5/)H-3)" G$+&" L1V3/#%&" $&"
L6%)1&"A)1#3V%$#%&"+&"Q7p!".)#"6@/5/--$+-$3-B"5)#6"-1-6"5@+-/&0"4#61@02/&/"&"=/&$+-"
#05)/3_$%#&" +-" -63@+&/" )6" .-$}0-$)6" -1V3/#%)6D" G" %)$3&3)" +)6" &1@$)6" -0" 1)%&#6" +-"
%)$>-%#0-$3)"%#-$3#.#%)"-"3-%$)1M=#%)B"%)0)"&"A)1#3V%$#%&".&/:"@0&"=/&$+-"+#.-/-$'&"
$&"6@&".)/0&'()"-"$)"6-@"&5/-$+#E&+)"( E14 )$
$
SDDDT")"%)$3&3)"+)6"=/@5)6"+-"&1@$)6"O@-".)/&0"5&/&"&"4#6#3&"$)"A/)H-3)"G$+&6"L1V3/#%&"
$&"L6%)1&"A)1#3V%$#%&"+&"Q7p!B"+-6./@3&/&0"+-"@0&"&5/-$+#E&=-0"O@-"2@6%&"0@+&/"
&" /)3#$&" +)" -63@+&$3-" -" +-5)#6" -63#0@1&/" )" #$3-/-66-" +-63-" 5-1&" %#,$%#&D" !6"
-N5-/#,$%#&6"+&6"4#6#3&6"%)0")6"&1@$)6B"5)66#2#1#3&"@0&"4#6()"0&#6"%)$3-N3@&1#E&+&"+&"
.86#%&D" !H@+&$+)" &66#0" &" 0-1>)/&/B" 3&02V0" %)0" &" #$3-/5/-3&'()" +)6" .-$}0-$)6"
$&3@/&#6D"( E13 )$
"
SDDDT" V" +-" =/&$+-" 4&1#&" &" /-&1#E&'()" +-66&6" &3#4#+&+-6B" 5)#6" 0-" 5-/0#3-" &+O@#/#/"
-N5-/#,$%#&" $)" /&0)" +&" +)%,$%#&" -" 5&66&/" @0" 5)@%)" +)" 0-@" &5/-$+#E&+)" $)"
&02#-$3-" &%&+,0#%)" 5&/&" 3&$3)" 5&/&" )6" 0-@6" %)1-=&6B" O@&$3)" &)6" &1@$)6" +&"
#$63#3@#'()D"( E5 )"

!
Z--/!*/+$;,-!*/8,*3$9!$! 29%,*;e()2$!%$*$!,!/(-2(,!6/!)27()2$-!6,-!/-%$3,-!

6/!/6R)$34,!(4,X8,*9$2-&!/(_R$(;,!%*^;2)$-!+/V=;29$-!(,!/(-2(,!6$!C=-2)$I!!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GJJ!

1_R2&!,-!/-;R6$(;/-!),9/(;$9!-,:*/!$!/b%/*27()2$!6/!,:-/*<$*!$-!$R+$-!6/!

C=-2)$&!6/-6/!$!/+$:,*$34,!6,-!%+$(,-!6/!$R+$!$;f!$!/8/;2<$34,!6$!%*^;2)$I!

SDDDT"$)6"f13#0)6"0-6-6"+)"&$)"+-"bcebB".)/&0"0-6-6"%)//#+)6"5/#$%#5&10-$3-"5&/&")6"
5/).-66)/-6" +-4#+)" &" -N#=,$%#&" +-" %)$%1@6()" +&" br" -" dr" @$#+&+-" $&" -6%)1&" 5-1&"
%))/+-$&'()D"7#E-0)6"-$3()B"@0"3/&2&1>)"+-"6@5)/3-"&)"5/).-66)/"&66#63#$+)"&@1&6"-"
%)$>-%-$+)")" -65&')"+-" 6&1&"+-"&@1&"$&" 4#6()"+)"5/).-66)/D"G26-/4&$+)"+-"5-/3)"&"
-1&2)/&'()"+-"51&$)6"+-"&@1&"-"+-"%)0)"1#+&/"%)0"&6"+#4-/6&6"6#3@&'Z-6"-$./-$3&+&6"
-0"$)66&6"-6%)1&6"( E16 )$
$
SDDDT" %)$>-%#" -63@+&$3-6" 0@#3)" #$3-/-66&+)6" -0" .86#%&B" &1=)" O@-" 0-" +-@" @0&" 2)&"
-N5-%3&3#4&"6)2/-")".@3@/)D"L$UNZ$P$

$

B9$! -2;R$34,! 2(;/*/--$(;/! 8,2! */+$;$6$! %,*! &@l! _R$(6,! 6$! ,:-/*<$34,! 6,!

2(=)2,!6/!6,)7()2$!6/!R9!+2)/()2$(6,&!/(_R$(;,!*/V/(;/!6/!R9$!)+$--/I!!!

SDDDT"&66#63#"&"&@1&"+-"@0"-63&=#:/#)B")"O@-".)#"0@#3)"2)0"5&/&"4-/"%)0)"@0"5/).-66)/"
$)4)"-0"6&1&"+-"&@1&"6-"&5/-6-$3&"-"%)0-'&"&"/-1&'()"%)0"6-@6"&1@$)6"L$UNZ$P$

!

! Z-;/! ;2%,! 6/! /b%/*27()2$! f! /(*2_R/)/6,*$! %$*$! R9! 2(2)2$(;/! 5! 6,)7()2$&! -/!

+/<$*9,-!/9!),(;$! $!%*,-%/)34,!6/!R9!%,--=</+! 2(=)2,!6/! )$**/2*$! /9!R9! 8R;R*,!

%*Wb29,!%$*$!,!:,+-2-;$I!

KR;*$! <2<7()2$! (4,! 9/(,-! 29%,*;$(;/! %$*$! R9! 8R;R*,! 6,)/(;/&! /!

8R(6$9/(;$+!%$*$!,!6/-/(<,+<29/(;,!%*,82--2,($+&!f!)2;$6$!%,*!&@lI!!

SDDDT"&66#63#"&6"!?6"-"&5/-$+#"@0"5)@%)"0&#6"6)2/-"&"%))/+-$&'()"-".@$%#)$&0-$3)"+-"
@0&"-6%)1&D"L$UNZ$P$

$

a/--$!%$--$V/9!/+/!)2;$!-,:*/!$-!$;2<26$6/-!6/!),,*6/($34,!Q1O-S!,(6/!,-!

%*,8/--,*/-! -/! */k(/9! dR(;,! ),9! ,-! %/6$V,V,-! 6$! /-),+$! %$*$! 8$0/*/9! ,!

%+$(/d$9/(;,I!1+f9!6/! -/*!R9!9,9/(;,!%/6$VWV2),! 29%,*;$(;/&! ,-!1O-! ;$9:f9!

*/%*/-/(;$9!R9!/</(;,!-,)2$+!-2V(282)$;2<,!6/(;*,!6$!/-),+$&!%,2-!f!,(6/!$!9$2,*2$!

6,-!%*,8/--,*/-!-/!),(T/)/9&!%*2()2%$+9/(;/!,-!(,<$;,-I!O,9,!;,6,!/</(;,!-,)2$+!!

,(6/! -4,! 8/2;$-! 62-)R--g/-&! $-! */R(2g/-! 6/! 1O-! ;$9:f9! ),(82VR*$9X-/! ),9,!

9,9/(;,-!6/!;/(-4,&!;$+!),9,!*/+$;$6,!%,*!&@!/!&n!



!"#$#%#&'()"*"+)%,$%#&"-"&".)/0&'()"%)1&2)/&3#4&"+)"5/).-66)/"+-"786#%&"
!
!

GJq!

SDDDT"#$.-1#E0-$3-".)#"$)3&+)"5-1)6"5/M5/#)6"5/).-66)/-6"+-66&"/-+-"+-"-$6#$)"@0&".&13&"
+-"%)$6#+-/&'()"&)6"%)1-=&6"+-"5/).#66()"$)"O@-"+#E"/-65-#3)"&")@4#/"O@&$+)")@3/)6"
.&1&4&0B"0)63/&$+)"O@-")6"0-60)6"&+)3&0"&6"%&/&%3-/863#%&6"+)6"-63@+&$3-6"O@-"-1-6"
3&$3)"/-%1&0&0"-0"6&1&"+-"&@1&"L$UN$PS$

QIIIS!-/!;,*(,R!$2(6$!%2,*&!$,!</*282)$*!$!*/%*,6R34,!6$!2V(,*e()2$!/!2(;,+/*e()2$!6/!
$+VR(-!%*,8/--,*/-&!_R/!/(;*$*/9!/9!62-)R--g/-!</*:$2-&!6/!8,*9$!6/-,*6/($6$!/!
29%/*$;2<$!L$UQ$P$

! a/-;/! %*Wb29,! */+$;,&! ,! /-;R6$(;/! 8$0! %,(6/*$3g/-! -,:*/! $! /-),+$&!

),+,)$(6,X$! ),9,! R9! +RV$*! /9! ),(-;$(;/! ;*$(-8,*9$34,! /&! %,*;$(;,&! ),9,! R9!

/-%$3,!6/!8*R;,!6$-!2(;/*$3g/-!-,)2$2-!6/!-/R-!$;,*/-I!!

SDDDT" &" -6%)1&" V" @0&" -$3#+&+-" 4#4&" O@-" -63:" -0" %)$63&$3-" 3/&$6.)/0&'()B" )$+-" =-/&"
%)$>-%#0-$3)" 6)2/-" 6#" 5/M5/#&" -" 6-" 0)1+&" -" 6-" 0)+#.#%&" %)0" )" 0@$+)" -" %)0" )"
&02#-$3-D"L$UNT$P$

$

a$!%/*-%/);2<$!6$!8,*9$34,!6/!%*,8/--,*/-&!!/-;$!<2-4,!$!*/-%/2;,!6$!/-),+$!f!

R9$! 29%,*;$(;/! ),(_R2-;$! %,2-! */</+$! R9$! %,-;R*$! )*=;2)$! /! */8+/b2<$! ! -,:*/! ,!

/-%$3,!/-),+$*I!!

12(6$!($!629/(-4,!6$!%*^;2)$&!,-!;*/)T,-!$:$2b,!6/-)*/</9!$!),(-;*R34,!6/!

R9$!$;2<26$6/!,),**26$!(,!8W*R9!6,!1c1I!!K-!*/+$;,-!!6/9,(-;*$9!,!/()$6/$9/(;,!

6$-! 26/2$-! 6,! 9/9:*,-! 6,! V*R%,! (R9$! -/_R7()2$! 6/! ),9%$*;2+T$9/(;,! 6/!

-RV/-;g/-&! 2()+R-2</! ),9! $! %$*;2)2%$34,! 6/! R9! 6,-! ),+$:,*$6,*/-! QO]S! /! 6,!
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5-/0-#&0"5)+-0"+-6./@3&/" +&6" 4&$3&=-$6" +-" -63&/-0" 4#$%@1&+)6" &" -63-" 5/)=/&0&B"
4#63)"O@-\"
I"&"-6%)1&B"-$O@&$3)"%)0@$#+&+-B"5)+-/:"-63/-#3&/"1&')6"%)0"&"@$#4-/6#+&+-"S@0&"+&6"
+-0&$+&6" &5)$3&+&6" 5)/" +#4-/6)6" 5-6O@#6&+)/-6" +&" :/-&" +-" -$6#$)T" -B" %)0" #66)B"
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@6@./@#/"+)"5/)+@3)"+-63&"#$3-/&'()u"
I" )6" -63@+&$3-6" 2)16#63&6" 3-/()" %)$3&3)B" &$3-6" 0-60)" +-" #$=/-66&/-0" $&" 5/).#66()B"
%)0"&"/-&1#+&+-"+)"&02#-$3-"-6%)1&/u"
I" )6" 6@5-/4#6)/-6B" -" &O@#" +-65/-3-$6#)6&0-$3-" 0-" #$%1@)B" 3-/()" &" )5)/3@$#+&+-" +-"
-N5-/#0-$3&/"$)4&6"0-3)+)1)=#&6"-"&2)/+&=-$6"O@-"5)66&0"+-65-/3&/B"-0"%&+&"@0B"
O@&1#+&+-6" &+)/0-%#+&6" )@" O@-" $@$%&" >&4#&0" 6#+)" #$%#3&+&6" /-1&%#)$&+&6" *6"
%&/&%3-/863#%&6"+)"O@-"V"6-/"@0"5/).-66)/I5-6O@#6&+)/D"
!)S&T" %))/+-$&+)/S&T" +)" 5/)H-3)B" &%>)" O@-" 1>-" %&2-" &" /-%)$.)/3&$3-" 6-$6&'()" +-"
%)$3/#2@#/" 5)6#3#4&0-$3-" 5&/&" )" %/-6%#0-$3)" +-" @0" =/&$+-" $f0-/)" +-" 5-66)&6"
&3/&4V6" +&" %)$%/-3#E&'()" -0" &'Z-6" +-" 6@&6" %)$%-5'Z-6" -" 6)$>)6" S0-60)" O@-"
5&/%#&10-$3-"-"%)0"0@#3)"-6.)/')B"5)#6"=-/#/"3&$3)6"$()"+-4-"6-/"3&/-.&".:%#1TD"
i"$-66&"&30)6.-/&"O@-"+-6-H)"-63&/"5/-6-$3-{"LIZP$

!
1!$%*/(620$V/9!%/+$!%$*;2)2%$34,!%*/--R%g/!$%*/(6/*!($-!<2<7()2$-&!-/d$9!

:,$-! ,R! *R2(-I! 1-! 6282)R+6$6/-! /(),(;*$6$-! 6R*$(;/! $! %$--$V/9! %/+$! /-),+$&!

),**/-%,(6/! $! R9$! 29%,*;$(;/! 8,(;/! 6/! ),(T/)29/(;,! %*,82--2,($+&! _R/! (/(TR9!

;2%,! 6/! 8,*9$34,! $)$6792)$! %,6/! ,8/*/)/*I! a4,! %,*! $)$-,&! ,-! */+$;,-! 6,-!

%$*;2)2%$(;/-! 6,! LUDUN! 6/2b$9! )+$*,! $-! ),(_R2-;$-! $6_R2*26$-! 6R*$(;/! ,! %/*=,6,!

<2</()2$6,!($-!/-),+$-I!

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

!

!

!

!

!

!

!

!
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!

!

!

!

!

9*0>/",1!Al!!o!!91#9,"(�&(!&!91#($)&'*6�&(!+$#*$(!!!

!

!

!

!

!

!

a/-;/!)$%=;R+,&!<$9,-!62-)R;2*!,-!*/-R+;$6,-!,:;26,-!*/+$)2,($(6,X,-!),9!$-!

_R/-;g/-!6/!%/-_R2-$! +/<$(;$6$-! 2(2)2$+9/(;/&!/9! !),(-,(e()2$!),9!,!*/8/*/()2$+!

;/W*2),! $6,;$6,I! ! Z9! -/VR26$! ;/)/9,-!(,--$-! ),(-26/*$3g/-! 82($2-! 6/-;$)$(6,! ,-!

/()$92(T$9/(;,-!6/!8R;R*,-!;*$:$+T,-I!

!

l]B!9GOLKJISTYKMFG!WGMWTHEmDE!

!!a,! 2(;R2;,! 6/! $%*,8R(6$*9,-! ,! /(;/(629/(;,! $! */-%/2;,! 6$! 8,*9$34,!!

6,)/(;/!),+$:,*$;2<$!$!%$*;2*!6/!R9!%*,V*$9$!6/!2(2)2$34,!5!6,)7()2$&!),9,!8,*9$!

6/! 6/-/(<,+<29/(;,! %*,82--2,($+&! 2(2)2$9,-! /--$! ;/-/! (,-! %/*VR(;$(6,! -,:*/! $!

62(e92)$! 6/! %$*;2)2%$34,! (,! LUDUN! %,6/*2$! 8R()2,($*! ),9,! /-;*$;fV2$! 6/!

6/-/(<,+<29/(;,!%*,82--2,($+!6,-!8R;R*,-!!/!$;R$2-!6,)/(;/!/9!C=-2)$I!

L$*$! 8$0/*9,-! /--$! $(^+2-/! 8,2! %*/)2-,! 9,:2+20$*9,-! $+VR(-! /+/9/(;,-!

29%,*;$(;/-! $,-! %*,)/--,-! 8,*9$;2<,-! 6/! R9! %*,8/--,*&! -/d$! /9! -/R! )$*^;/*! 6/!

8,*9$34,!2(2)2$+!,R!-/d$!%/+$!-/R!)$*^;/*!6/!8,*9$34,!),(;2(R$6$I!!!
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N/! 2(=)2,! ;,9/9,-!,!%*,)/--,!6/! /(-2(,! /!6/! $%*/(620$V/9!),9,!R9!$;,!

),9R(2)$;2<,!<2$:2+20$6,!%/+,!R-,!6$-!+2(VR$V/(-I!a/--/!-/(;26,!$!8,*9$34,!6/!R9!

%*,8/--,*! 6/</! %*/--R%,*! %/--,$-! 2(;/*$V2(6,! /9! R9! /-%$3,! -,)2$+&!

),9%$*;2+T$(6,! 9$;/*2$2-&! 2(8,*9$3g/-&! ),(T/)29/(;,-! /! /b%/*27()2$-I! a/--/!

%,(;,! 6/! <2-;$&! $! 2(2)2$34,! 5! 6,)7()2$! %*/<7! -R$-! $;2<26$6/-! ,*2/(;$6$-! %/+$!

2(-/*34,! 6,-! +2)/()2$(6,-! (,! $9:2/(;/! -,)2$+! /-),+$*! ,(6/&! 8R;R*$9/(;/&! $;R$*4,!

),9,!%*,82--2,($2-I!Z-;$!)$*$);/*=-;2)$!6,!%*,V*$9$!d^!V$*$(;/&!%,*!-2!-W&!R9!/-%$3,!

-,)2$+!!/-%/)=82),!5!%*^;2)$!6,)/(;/I!

N/! ,R;*,! +$6,! $-! $3g/-! ),9R(2)$;2<$-! 6/%/(6/9&! 62*/;$9/(;/&! 6$!

(/)/--26$6/!6/!;*,)$-!6/!2(8,*9$3g/-!/(;*/&!%/+,!9/(,-&!6,2-!$;,*/-!62-;2(;,-I!L,*!

-R$! </0&! ,! LUDUN! /-;^! /-;*R;R*$6,! /9! ;,*(,! 6/! -Rd/2;,-! _R/&! (/)/--$*2$9/(;/&!

/-;/d$9! 29:*2)$6,-! /9! %$%f2-! 628/*/(;/-! 6/(;*,! 6,! %)$3#$@@0" 6$! 8,*9$34,!

6,)/(;/&!-4,!/+/-A!,!8,*9$6,*!6/!%*,8/--,*/-&!,!%*,8/--,*!/9!-/*<23,!/!,!$-%2*$(;/!$!

6,)7()2$&!;,6,-!/+/-!/(<,+<26,-!/9!%*,)/--,-!6/!%$*;2)2%$34,!-,)2$+I!a/--/!-/(;26,&!

$!$34,!),9R(2)$;2<$!f&!%,;/()2$+9/(;/&!/9/*V/(;/!/9!R9!%*,V*$9$!6/!2(2)2$34,!5!

6,)7()2$&!-/d$!%/+,!8$;,!6/!$*;2)R+$*!$;,*/-!),9!%/*82-!628/*/(;/-&!-/d$!%/+,!8$;,!6/!

-/*<2*!),9,!/+,!6/!+2V$34,!/(;*/!6,2-!/-%$3,-!8,*9$;2<,-!62-;2(;,-A!$!R(2</*-26$6/!/!

$!/-),+$I!!

L,*;$(;,&!/9!(,--,!/(;/(629/(;,&!,!LUDUN!/(_R$(;,!/-;*$;fV2$!6/!8,*9$34,!

6,)/(;/! ),(-/VR/!/+/()$*! $+VR(-!/+/9/(;,-! 29%,*;$(;/-&! )$%$0/-!6/! -R:-262$*!,-!

%*,)/--,-!8,*9$;2<,-!%/*;2(/(;/-!5!),(-;*R34,!6/!R9$!26/(;26$6/!6,)/(;/I!!

a,!_R/!;$(V/!$,-!-Rd/2;,-!6,!%*,)/--,&!$!T/;/*,V/(/26$6/!6,-!%/*82-!2(62)$!

;2%,-! 6/! 8,*9$3g/-! 62-;2(;$-A! $_R/+$! 62*/)2,($6$! /! -2V(282)$;2<$! 5_R/+/-! /9! 8$-/!

2(2)2$+!6/!$%*/(620$V/9&!,-!+2)/()2$(6,-w!/!$_R/+/-!/9!/-;^V2,!6/!6/-/(<,+<29/(;,!
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%*,82--2,($+&!29:*2)$6,-!/9!%*,)/--,-!6/!8,*9$34,!),(;2(R$6$&!,-!%*,8/--,*/-!/9!

-/*<23,I! Z--$! ),(82VR*$34,! ),+,)$! /9! ),(;$;,! $;,*/-! 2(2)2$(;/-! ),9! $;,*/-! 9$2-!

/b%/*2/(;/-! /(<,+<26,-! /9! %*,)/--,-! 6/! %$*;2)2%$34,! -,)2$+I! N,! %,(;,! 6/! <2-;$!

;/W*2),&! ;*$;$X-/! 6/! R9! %*,)/--,! 6/! %$*;2)2%$34,! %/*28f*2)$! +/V=;29$! Q"1cZ! /!

iZaYZ\&!GppGS!Z--/-!/+/9/(;,-!-4,&!)+$*$9/(;/&!<2-;,-!(,!V*R%,!/-;R6$6,!(/--$!

;/-/I!!

yR$(;,!$,-!/%2-W62,-!),9R(2)$;2<,-&!/+/-!-/!-,:*/%g/9!/9!6,2-!9,9/(;,-I!

K!%*29/2*,!6/+/-&!,),**26,!#$"1)%)&!6/(;*,!6,!/-%$3,!/-),+$*!/!6R*$(;/!$-!<2<7()2$-!

6,-!%2:262$(,-I!Z!,R;*,!_R/! -/!9$(28/-;$! $!%$*;2*!6$-!9/(-$V/(-! ;*,)$6$-! ),9!,!

$Rb=+2,! 6$-! ;/)(,+,V2$-! 6$! 2(8,*9$34,! /! ),9R(2)$34,&! 6/! 9$(/2*$! -=()*,($! ,R!

$--=()*,($I! ! 1! ),9%+/9/(;$*26$6/! 6/--/-! 6,2-! 9/2,-! %,;/()2$+20$! $-! ;*,)$-! 6/!

2(8,*9$3g/-! /&! ),(-/_R/(;/9/(;/&! ,;2920$! $! %$*;2)2%$34,! -,)2$+! 6,-! -Rd/2;,-!

/(<,+<26,-I!!

N/! 8$;,&! ,-! /%2-W62,-! )2;$6,-! (/--/! ;*$:$+T,&! 2+R-;*$9! 9,9/(;,-! 6/!

),9%$*;2+T$9/(;,!!6/!/b%/*27()2$-!/!6/-),:/*;$-&!$6<2(6,-!6$-!2(;/*$3g/-!6/(;*,!

6/!R9!/-%$3,!-,)2$+I!Z--$-!2(;/*$3g/-!;*$(-%g/9!$!8,*9$34,!6,)/(;/!6/(;*,!6/!R9!

%,(;,!6/!<2-;$!,(6/!$!26/(;26$6/!6/!%*,8/--,*!f!),(-;*R=6$&!V*$6R$+9/(;/&!$!%$*;2*!

6/! R9! %/*)R*-,! /9! ;*$d/;W*2$-! 6/! %$*;2)2%$34,! -,)2$+&! */-R+;$(;/! 6/! %*,)/--,-!

),+$:,*$;2<,-! ),9! -/R-! %$*/-&! $;*$<f-! 6/! T2-;W*2$-! ),9%$*;2+T$6$-! 6/!

$%*/(620$V/9I! \/%*/-/(;$&! %,*;$(;,&! ,!9,<29/(;,! 6$! %/*28/*2$! %$*$! ,! )/(;*,! 6,!

),;262$(,!/-),+$*&!/(_R$(;,!9/9:*,!6$!),9R(26$6/!/-),+$*I!

L,*!-R$!</0&!$-!<2<7()2$-!($!/-),+$!%,--2:2+2;$*$9!,%,*;R(26$6/-!),()*/;$-!/!

-2;R$6$-! 6/! /b%/*27()2$-! 9/;,6,+WV2)$-! $! %$*;2*! 6/! %*,:+/9$-! 26/(;282)$6,-! ($!

*/$+26$6/! /-),+$*I! !./-9,! $-! 6282)R+6$6/-! /(),(;*$6$-! -/*<2*$9! 6/! $+2)/*)/! %$*$!
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%*,-%/)34,! 6/! %*^;2)$-! 8R;R*$-I! a/--/! -/(;26,&! -/*2$! 2(),**/;,! 620/*! _R/! ,-!

+2)/()2$(6,-! %$*;2)2%$(;/-! 6/--/! %*,V*$9$! 6/! 2(2)2$34,&! ,*$! ,:-/*<$6,&! (4,!

%,--R/9!R9$!),()/%34,!%*f<2$!/!*/$+!$!*/-%/2;,!6,-!$8$0/*/-!6/!R9!%*,8/--,*!/9!

R9$! /-),+$! 6$! /6R)$34,! :^-2)$I! ! c2-;,! $--29&! /(;/(6/9,-! _R/! ,-! /-;R6$(;/-! 6/!

C=-2)$! ,:;2</*$9! R9! V$(T,! */$+! /9! -R$-! 8,*9$3g/-! $-! _R$2-&! )/*;$9/(;/&! -/*4,!

9,:2+20$6$-!8R;R*$9/(;/I!

1+f9! 6$-! <2<7()2$-! /b%/*29/(;$6$-! ($! /-),+$&! $! %$*;2)2%$34,! /9! /</(;,-!

8,*$! 6,! ),;262$(,! /-),+$*! 8,2! R9! %,(;,! 8,*;/! (/--/! %*,V*$9$I! .R2;,-! 8,*$9! ,-!

6/%,29/(;,-!_R/!*/--$+;$*$9!$-!;*,)$-!8/2;$-!),9!,R;*,-!V*R%,-!/9!/(),(;*,-!6/!

8*,(;/2*$-&! -/d$9! $;*$<f-! 6/! ),(V*/--,-! /! -/92(^*2,-&! ,R! 9/-9,! /9! <2-2;$-! $!

/-%$3,-!(4,X8,*9$2-!6/!/6R)$34,I!

N/!,R;*,!+$6,&!6/!$),*6,!),9!$-!($**$;2<$-!,:-/*<$6$-!(,-!*/-R+;$6,-!6/--$!

;/-/&!$!8,*9$34,!),(;2(R$6$!6,-!%*,8/--,*/-!/9!-/*<23,!$%$*/)/R!6/!8,*9$!9R2;,!

;=926$I! L,R),-! 8,*$9! ,-! 6/%,29/(;,-&! (,-! */+$;W*2,-! ,:-/*<$6,-&! _R/! ;*$0/9!

2(6=)2,-! 6/! */--2V(282)$34,! 6$-! %*^;2)$-! 6/-/(<,+<26$-! ($-! $R+$-! 6/! C=-2)$! 6/--/-!

6,)/(;/-I!1!%$*;2)2%$34,!6,-!%*,8/--,*/-!-R%/*<2-,*/-!(/--/!%*,d/;,!-/!*/-R92R!$!

%*,)/--,-! 6/! ;R;,*2$! /! $),+T29/(;,! 6,-! +2)/()2$(6,-! (,! ),(;/b;,! /-),+$*I! a/--/!

-/(;26,&!-/*2$!29%,*;$(;/!,:-/*<$*!),9!9$2,*!%*,8R(626$6/&!,-!29%$);,-!6,!LUDUN!

%$*$!/--/-!$;,*/-I!KR!_R/9!-$:/!8,*9R+$*!/-;*$;fV2$-!_R/!),(;/9%+/9!$!8,*9$34,!

),(;2(R$6$!6/!9$(/2*$!9$2-! -2V(282)$;2<$I!N/! ;,6,!9,6,&! -W!,! 8$;,!6/! +/<$*! /--/-!

%*,8/--,*/-!$!8*/_R/(;$*/9!,-!/-%$3,-!6$!R(2</*-26$6/!(,<$9/(;/&!d^!-2($+20$!R9$!

:,$!,%,*;R(26$6/!6/!$%*,b29$34,!),9!$!8,*9$34,!6,)/(;/I!

@/(6,! $--29&! 6/! $),*6,! ),9! ,-! */+$;,-! ),+/;$6,-&! ! /(;/(6/9,-! _R/! ,-!

9,6,-!6/!%/*;/()29/(;,!/!%$*;2)2%$34,!6,-!+2)/()2$(6,-!(,!%*,V*$9$!6/!2(2)2$34,!
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5! 6,)7()2$&! ,*$! ,:-/*<$6,&! 8,*$9! 9$2-! /8/;2<,-&! R9$! </0! _R/! ,-! 9/-9,-!

9$(28/-;$*$9! 6/)+$*$3g/-! 6/! $%*/(620$V/9! /b%+=)2;$-I! Z9! ),(;*$%$*;26$&! ,-!

%*,8/--,*/-! -R%/*<2-,*/-! -/!9,-;*$*$9! /9! %,-2)2,($9/(;,-!9$2-! /-;^;2),-&! T$d$!

<2-;$!$!6282)R+6$6/!*/+$;$6$!6/!8$+;$!6/!T,*^*2,!),9R9!%$*$!/(),(;*$*!,-!:,+-2-;$-&!

,R!9/-9,!%/+$!+,(V/<26$6/!6$-!$R+$-&!T^!;/9%,-&!%*$;2)$6$-I!!

Z(;*/;$(;,!<$+/!-$+2/(;$*!_R/!;*7-!6,-!-R%/*<2-,*/-!6/!C=-2)$&!%$*;2)2%$(;/-!

6,! %*,d/;,! 6,! LUDUN! 6$! BCD1! ),(-/VR2*$9! -/! _R$+282)$*! /(_R$(;,! )R*-2-;$-! 6$!

Z-),+$! 6/! C=-2)$! 6,! OZ\a! QO/(;*,! ZR*,%/R! 6/! L/-_R2-$-! aR)+/$*/-SI! Z+/-! 8,*$9!

-/+/)2,($6,-!/(;*/!<^*2,-!)$(626$;,-!6/!;,6,!D*$-2+!/!%$--$*$9!R9!%/*=,6,!6/!R9$!

-/9$($!/9!Y/(/:*$&!($!@R=3$&!),(T/)/(6,!,!9$2,*!)/(;*,!6/!%/-_R2-$-!6/!C=-2)$!6/!

%$*;=)R+$-!6,!9R(6,I!Z9!)2(),!/623g/-!6,! )R*-,&!%$*;2)2%$*$9!Fq!%*,8/--,*/-!6$!

D$T2$&!6,-!_R$2-!F]!-$=*$9!6,!LUDUN!6/!C=-2)$!6$!BCD1I!@/VR(6,!,!/62;$+!%R:+2)$6,!

%/+$! @,)2/6$6/! D*$-2+/2*$! 6/! C=-2)$&! */-%,(-^</+! %/+$! -/+/34,! (,! D*$-2+&! $!

/b%/*27()2$! ($! -R%/*<2-4,! 6$! 2(2)2$34,! 5! 6,)7()2$! ),(;,R! 9R2;,! $! 8$<,*! 6,-!

%*,8/--,*/-!:$2$(,-I!!

B9!,R;*,!-R%/*<2-,*!),(-/VR2R!%$*;2)2%$*!6,!L*,V*$9$!6/!N/-/(<,+<29/(;,!

L*,82--2,($+! %$*$!L*,8/--,*/-! /9!L,*;RV$+&! %*,9,<26,!%/+$!O1LZ@&! _R/! +/<,R!R9!

V*R%,!:*$-2+/2*,!6/!6,)/(;/-!6$! /6R)$34,!%$*$!%$*;2)2%$*/9!6/!R9!)R*-,-!6/!EH!

62$-! ($-! B(2</*-26$6/-! 6/! 1</2*,! /! 6,! L,*;,I! ! B9! 6,-! )*2;f*2,-! R;2+20$6,-! %/+$!

O1LZ@!($!-/+/34,!6,-!%*,8/--,*/-!8,2!$!%$*;2)2%$34,!(,!L*,V*$9$!U(-;2;R)2,($+!6/!

D,+-$-! 6/! U(2)2$34,! 5! N,)7()2$I! ! @/d$! ),9,! 8,*! /-;$-! /b%/*27()2$-! 2(;/*($)2,($2-!

),(-;2;R/9! R9! /+/9/(;,! 6/! 8,*9$34,! ),(;2(R$6$! %$*$! ,-! -R%/*<2-,*/-!

%$*;2)2%$(;/!6,!LUDUN!6/!C=-2)$!6$!BCD1I!!!
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a,! _R/! 620! */-%/2;,! $,-! %$6*g/-! 6/! %$*;2)2%$34,! (,-! 8W*R(-! 6,! $9:2/(;/!

<2*;R$+! 6/! $%*/(620$V/9&! */%*/-/(;$6,-! %/+,-! V*$8,-! 6/! */6/! 6$-! $3g/-!

),9R(2)$;2<$-&!82),R!/<26/(;/!$!%,-234,!)/(;*$+!6,!),,*6/($6,*!V/*$+!6,!-R:%*,d/;,!

6/!C=-2)$!6,!LUDUN!,!_R/&! /9!)/*;$!9/626$&! f!6/! -/!/-%/*$*I!c/0!,R!,R;*$&! $+VR(-!

$;,*/-! ),(-/VR2*$9! 92V*$*! %$*$! R9$! %$*;2)2%$34,! 9$2-! %+/($&! 9$-! $2(6$&! /9!

),(6234,!%/*28f*2)$!/9!*/+$34,!$,!),,*6/($6,*!V/*$+I!!

Z--$!)/(;*$+26$6/!($-!$3g/-!6,!1c1!;/9!/b%+2)$3g/-!/9!$+VR9$-!62*/3g/-I!

1-! */+$3g/-!6/!%,6/*! 82)$9!/<26/()2$6$-!($! 82VR*$!6,!%*,8/--,*! */-%,(-^</+!%/+,!

LUDUN&!%,2-!/--$!f!$!8R(34,!6,!),,*6/($6,*w!1+VR(-!6,-!%$*;2)2%$(;/-!6,!LUDUN!(4,!

;79!8$92+2$*26$6/!),9!$-!8/**$9/(;$-!6,!1c1!/&!%,*;$(;,&!(4,!8$0/9!R-,!6/+$w!,-!

%$*;2)2%$(;/-! (4,! ;79! ;/9%,! ,R! */)R*-,! %$*$! /(;*$*/9! (,! 1c1! /! %$*;2)2%$*! 6$-!

62-)R--g/-w!,!$9:2/(;/!<2*;R$+!6/!$%*/(620$V/9!8,2!%+$(/d$6,!6/(;*,!6/!R9$!+WV2)$!

</*;2)$+!6/!*/+$3g/-&!d^!%*/</(6,!$!T2/*$*_R2$!6/!%$%f2-!6/!)$6$!%$*;2)2%$(;/I!!@/d$!

),9,!8,*&!/--/!%*,:+/9$!6/</!-/*!$%*,8R(6$6,!(,-!%*Wb29,-!;*$:$+T,-I!!

Z9!;,6,!)$-,&!,!_R/!-/!<7!6/--/-!%$6*g/-!*/</+$6,-&!$%*,b29$!,!$9:2/(;/!

<2*;R$+! R;2+20$6,! %/+,! LUDUN! 6/! C=-2)$! 6/! R9$! ?)0@$#+&+-" +-" !5/-$+#E&=-0&!

6/-)*2;$! %/+$! +2;/*$;R*$! ),9,! R9! V*R%,! _R/! /9/*V/! /9! ),(;/b;,! 2(-;2;R)2,($+! /!

$)$6792),!6/!$%*/(620$V/9!6/%/(6/(;/-!6/!R9!;R;,*!)/(;*$+!!Q[Za\U!/!LBNZ"|K&!

EFFqSI! Z-;$-! ),9R(26$6/-! -4,! 8R(6$9/(;$6$-! (,-! %*,)/--,-! ),+$:,*$;2<,-! /! 6/!

2(;/*$34,!-,)2$+!/(;*/!,!8,*9$6,*!/!,-!8,*9$(6,-I!!

Z(;*/;$(;,&!f!%,--=</+!,:-/*<$*9,-!R9!,R;*,!;2%,!6/!),9R(26$6/!8,*9$6$!

%/+,! LUDUN! 6/! C=-2)$I! L$*$! 2+R-;*$*9,-! /--$! 26/2$! f! 29%,*;$(;/! */;,9$*9,-! ,-!

6,9=(2,-!/-%$3,X;/9%,*$2-!6/-)*2;,&!$(;/*2,*9/(;/&!/9!(,--$!)$;/V,*2$-&!$!-$:/*A!
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Kq! BÄ! )GO\MSG! &ELKQG5/DOLGJKT_! 6/+292;$6,! %/+$-! %*$;2)$-!

<2</()2$6$-!(,!$9:2/(;/!<2*;R$+!6,!9,,6+/w!

[q! ! @Ä! )GO\MSG! &ELKQG5/DOLGJKT_! 6/+292;$6,! %/+$-! %*^;2)$-!

6R*$(;/!$-!*/R(2g/-!%*/-/()2$2-!($!BCD1w!

Wq! ! gÄ! )GO\MSG! &ELKQG5/DOLGJKT_! 6/+292;$6,! %/+$-! %*^;2)$-!

<2</()2$6$-!($-!/-),+$-w!!!!

! K-!6,2-!%*29/2*,-!6,9=(2,-!/-%$3,!;/9%,*$2-!),(82VR*$9!,!LUDUN!6/!C=-2)$!

),9,!R9$!?)0@$#+&+-"+-"!5/-$+#E&=-0&!R9$!</0!_R/!T^!)+$*$9/(;/!R9$!!2(;/(-4,!

%/6$VWV2)$! 8,*9$;2<$! %,*! ;*$0! 6$-! %$*;2)2%$3g/-! 6,-! 9/9:*,-&! ,-! _R$2-! -/!

62-;2(VR/9!%/+$!%,-234,!)/(;*$+!6/!R9!),,*6/($6,*!($!9/62$34,!6$-!$3g/-I!!

! Z9!,R;*$!$(^+2-/&!f!%,--=</+!<2-R$+20$*!R9$!u8R;R*$v!?)0@$#+&+-"+-"A/:3#%&!

%*,-%/);$6$!%/+,-!+2)/()2$(6,-!/9!-/R-!*/+$;,-!-,:*/!$-!<2<7()2$-!($!),9R(26$6/!

/-),+$*I!K! 2(;/*/--$(;/! f! _R/! /9:,*$!(4,! 8$3$9!%$*;/! 6$! ),9R(26$6/!6/!%*^;2)$!

6,-!%*,8/--,*/-!6/!R9$!/-),+$&!/+/-!),(-/VR/9!<2</()2$*!;$2-!%*^;2)$-!($!_R$+26$6/!

6/! ,:-/*<$6,*/-! %$*;2)2%$(;/-I! Z-%/*$X-/! ),9! 2--,! _R/&! _R$(6,! -/! ;,*($*/9!

%*,82--2,($2-!6$!6,)7()2$&!:,$!%$*;/!6$-!<2<7()2$-!/b%/*29/(;$6$-! ),9%,(T$9!,!

*/%/*;W*2,!6/!%*^;2)$-!6/!-R$-!8R;R*$-!$3g/-!),9,!6,)/(;/-I!C$+$9,-!/(;4,&!6/!R9$!

u%*fXO,9R(26$6/! 6/! L*^;2)$v! %*,%2)2$6$! %/+$! /b%/*27()2$! $6_R2*26$! %/+,-!

+2)/()2$(6,-!6R*$(;/!$!%$--$V/9!%/+,!LUDUN!($!*/$+26$6/!/-),+$*I!

! Z(;/(6/9,-! _R/! $-! 629/(-g/-! 6,! +)08$#)&! 6$! %)0@$#+&+-! /! 6$! 5/:3#%&&!

%*/<2-;$-! %/+,! */8/*/()2$+! ;/W*2),&! 8$0/9! %$*;/! 6$-! )$*$);/*=-;2)$-! 6,! ),;262$(,!

/-),+$*!6/!R9!6,)/(;/!/&!9/-9,!(4,!-/(6,!$2(6$!$!%*^;2)$!/8/;2<$!6,!:,+-2-;$!6/!

2(2)2$34,!5!6,)7()2$&!,!),(;$;,!),9!/--$!*/$+26$6/!-/!),(</*;/*^!/9!$3g/-!8R;R*$-!

29%,*;$(;/-!6,!%,(;,!6/!<2-;$!6/!-/R!6/-/(<,+<29/(;,!%*,82--2,($+I!!!
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U-;,!%,-;,&!/--/!;*$:$+T,!-/*<2R!%$*$!),(-,+26$*!$!2(2)2$34,!5!6,)7()2$!),9,!

R9!%*,V*$9$!6/!8,*9$34,!6,)/(;/!),+$:,*$;2<,!,(6/!$!629/(-4,!6$!%*^;2)$!V$(T$!

R9! %$%/+! 8R(6$9/(;$+! (,-! %*,)/--,-! 8,*9$;2<,-! 6/! R9! %*,8/--,*&! ;,9$(6,! %,*!

:$-/!$!%$*;2)2%$34,!-,)2$+!),9,!8,*9$!6/!$%*/(620$V/9I!!

! !

l]@!9GMESFDJKQmDE!+SMKSE!

! a,-! k+;29,-! <2(;/! $(,-&! ,-! ),()/2;,-! 6/! ),+$:,*$34,&! ),9%$*;2+T$9/(;,! /!

),9R(26$6/!;79!V$(T$6,!8,*3$&!%,*!),(;$!6$!/<,+R34,!6$-!)T$9$6$-!P/)(,+,V2$-!

6$!U(8,*9$34,!/!O,9R(2)$34,I!1-!*/6/-!6/!%/--,$-!-/!),(82VR*$9!),9,!*/-R+;$6,-!

62*/;,-! 6/--$-! ;/)(,+,V2$-I! K-! /8/2;,-! 6/--/-! $*;/8$;,-! */%*/-/(;$9! R9! 8,*9$!

62(e92)$! (,-! 9/2,-! 6/! ),9R(2)$34,! 8$<,*/)/(6,! ,! 8+Rb,! 6/! 2(8,*9$34,! /(;*/!

%/--,$-I!

! a,! e9:2;,! 6$! /6R)$34,&! ,-! (,<,-! 9/2,-! 6/! ),9R(2)$34,! -R:-262$*$9! R9!

(,<,! ),*%,! 6/! 6/:$;/-! $! */-%/2;,! 6/! 26/2$-! -W)2,! 2(;/*$)2,(2-;$-&! _R/! ;*$0/9! /9!

-/R-!/-),%,-!;/W*2),-!$!$%*/(620$V/9!),9!R9!8/(j9/(,!-,)2$+I!!!

! K!%*/--R%,-;,!6/!_R/!$%*/(620$V/9!f!R9!%*,)/--,!62(e92),!6/!26/(;26$6/-!

_R/!-/!;*$(-8,*9$9!$!%$*;2*!6,!62^+,V,&!2()/(;2<$X(,-!$!,+T$*9,-!%$*$!$-!%*^;2)$-!

),+$:,*$;2<$-!),9,!9/62$6,*$-!6,!6/-/(<,+<29/(;,!TR9$(,I!!

! a/--/! ;*$:$+T,! ;,9$9,-! $! 62-)R--4,! 6$-! %*^;2)$-! ),+$:,*$;2<$-! ),9,! ,!

*/-R+;$6,!6$!2(;/*$34,!6/!%/--,$-!_R/!$%*/(6/9!R9$-!),9!$-!,R;*$-!/9!%*,)/--,-!

6/!<2</()2$-!),9R(-I!Z9!/-%/)2$+&!$!,:-/*<$34,!6/!R9!V*R%,!6/!-Rd/2;,-!/(<,+<26,-!

/9!R9!%*,V*$9$!6/!2(2)2$34,!5!6,)7()2$&!)Rd,!,:d/;2<,!),9R9!8,2!,!6/:$;/!-,:*/!$!

8,*9$34,!/!,!6/-/(<,+<29/(;,!%*,82--2,($+!6$!)$**/2*$!6,!6,)/(;/!/9!C=-2)$I!

! ",(V/! 6/! -/*! R9$! -,+R34,! /9! -2!9/-9$! $! 8,*9$34,! 6,)/(;/! /9! $9:2/(;/-!
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),+$:,*$;2<,-! %$*/)/! -R*V2*&! 6/(;*,! 6/! R9! 6$6,! */8/*/()2$+! ;/W*2),&! ),9,! R9$!

9,6$+26$6/! 29%,*;$(;/! /! _R/! $%*/-/(;$! %,;/()2$+26$6/-! ;$(;,! %$*$! $! 8,*9$34,!

2(2)2$+&! ),9,! %$*$! 8,*9$34,! ),(;2(R$6$! /! ),(-/_R/(;/! %$*$! ,! 6/-/(<,+<29/(;,!

%*,82--2,($+!6,-!$;,*/-!/(<,+<26,-I!

! K-! 6$6,-! 6$! %/-_R2-$! $%,(;$9! %$*$! R9! )$92(T,! 6/! 62</*-282)$34,! 6$-!

$;2<26$6/-!$)$6792)$-&!)2/(;=82)$-!/!)R+;R*$2-!($-!+2)/()2$;R*$-&!6/!9,6,!$!$*;2)R+$*!

/! _R$+282)$*! $-! $3g/-! 6/! /(-2(,&! %/-_R2-$! /! /b;/(-4,&! %$*$! _R/! ,-! 9,6/+,-! 6/!

8,*9$34,!6,)/(;/!),(-2V$9&!6/!8$;,&! 8,*9$*!%*,8/--,*/-!*/8+/b2<,-!6/!-R$!%*W%*2$!

%*^;2)$I! 1,! 9/-9,! ;/9%,&! $! /-),+$! 6$! Z6R)$34,! D^-2)$! 6/</! -/*! */),(T/)26$!

/(_R$(;,!/-%$3,!6/!%*,6R34,!6/!),(T/)29/(;,!/!6/!8,*9$34,!6/!%*,8/--,*/-&!R9$!

</0!_R/! $),+T/!6,)/(;/-! /9! 2(=)2,!6/! )$**/2*$! /&! $,!%$--,!_R/! ! %*,%2)2$! $,-! -/R-!

%*,8/--,*/-&! 8,*9$6,-! ,R! (4,&! 9,9/(;,-! 6/! */8+/b4,! -,:*/! ,! -/R! %*W%*2,!

6/-/(<,+<29/(;,!%*,82--2,($+w! -,:*/!_R/-;g/-!*/+$)2,($6$-!$,!9,<29/(;,!6$!-$+$!

6/! $R+$w! ,R! $2(6$! -,:*/! $-! 9/;,6,+,V2$-! _R/! 6/</9! ,R! (4,! -/*! R;2+20$6$-! ($!

Z6R)$34,!D^-2)$I!

! L$*$!$+f9!6/!R9!%*,V*$9$!6/!2(2)2$34,!$!6,)7()2$&!,!LUDUN!%$*/)/!$;/(6/*!$!

R9$!6/9$(6$!_R/&!(,!9=(29,&!6/</*2$!-/*!($;R*$+&!9$-!$,!_R/!%$*/)/&!T^!;/9%,-!

(4,!$),(;/)/A!$!$*;2)R+$34,!6$!B(2</*-26$6/!),9!$!Z-),+$I!!

! 1,!+/<$*!;$(;,!,-!+2)/()2$(6,-!),9,!,-!%/-_R2-$6,*/-!$,!),;262$(,!/-),+$*&!,!

LUDUN!),(-/VR/&!$,!9/(,-&!),+,)$*!-/R-!u$;,*/-!$)$6792),-v!(,-!%$+),-!6$!/-),+$I!

N/!,R;*,! +$6,&!,-!%*,8/--,*/-!6$!/-),+$!:^-2)$!;79!$!,%,*;R(26$6/!6/!*/<2-2;$*!,-!

),**/6,*/-!R(2</*-2;^*2,-&!(/9!_R/!-/d$!%$*$!),(T/)/*/9&!_R/9!-$:/&!-/R-!8R;R*,-!

),+/V$-! 6/! ;*$:$+T,I! Z--$-! $;2;R6/-! $:*/9! R9! ),(;=(R,! 6/! $3g/-! 29%,*;$(;/&! ($!

8,*9$34,!6,!%*,8/--,*!6/!C=-2)$I!!

! a/--/! -/(;26,&! /-;$9,-! 8$+$(6,!(4,! $%/($-!6$! 2(;/*$34,!6/! $;,*/-! 62-;2(;,-!
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/9! R9! 9/-9,! /-%$3,! -,)2$+&! /! -29! 6$-! ;*,)$-! 8/2;$-! %,*! /--/-! $;,*/-&! /9! 6,2-!

$9:2/(;/-!8,*9$;2<,-!628/*/(;/-!/!),9%+/9/(;$*/-I!!

B9!</0!$;R$(6,!),9,!6,)/(;/!($!+2)/()2$;R*$!/9!C=-2)$&!,-!*/-R+;$6,-!6/--/!

;*$:$+T,! -/*<2*4,! 6/! :$-/! %$*$! R9!%*,d/;,! 6/! %/-_R2-$! %/*9$(/(;/&! _R/! ),(-2V$!

$V*/V$*! ,-! <$+,*/-! 6$! ),+$:,*$34,&! 6,! ),9%$*;2+T$9/(;,! /! 6$! ),,%/*$34,! $,-!

%*,)/--,-! 8,*9$;2<,-! 6,)/(;/-! :$-/$6,! (,! e9:2;,! 6$! *$)2,($+26$6/! %*^;2)$&! -/9!

%/*6/*!6/!<2-;$!$!%,-;R*$!%*,82--2,($+!)*=;2)$!/!*/8+/b2<$I!!!

1!$%*/(620$V/9!%/+$!%$*;2)2%$34,!/9!),9R(26$6/-!6/!%*^;2)$-&!(,-!%$*/)/!

R9$!*/%*/-/(;$34,!;/W*2)$!-R82)2/(;/9/(;/!*2)$&!)$%$0!6/!%*,%,*)2,($*!-2;R$3g/-!/!

),(;/b;,-! $,-! 8R;R*,-! %*,8/--,*/-I! P,9$(6,! %,*! :$-/! _R/! (/--/! /(-$2,! ,-!

*/-R+;$6,-! ,:-/*<$6,-! 620/9! */-%/2;,! $! /-;R6$(;/-! /9! 8$-/! 2(2)2$+! 6/! 8,*9$34,&!

$+VR(-!6/+/-!(,!%*29/2*,!$(,!6$!V*$6R$34,&!(4,!-/!%,6/!%/*6/*!6/!<2-;$!_R/!/-;/-!

$2(6$!%,--R/9!R9$!+,(V$!;*$d/;W*2$!;$(;,!$)$6792)$!),9,!%*,82--2,($+!%/+$!8*/(;/&!

,(6/! ;/*4,! ,R;*$-! ,%,*;R(26$6/! 6/! 2(;/*$34,&! _R/! -/*<2*4,! 6/! -R:-=62,! %$*$! $!

),(-;*R34,!6/!-R$-!*/-%/);2<$-!26/(;26$6/-!6,)/(;/-I!!

1;/(6/(6,!$,-!,:d/;2<,-!6,!LUDUN!6/!/+/<$*!$!_R$+26$6/!6$!8,*9$34,!2(2)2$+!

6/! %*,8/--,*/-! (,-! )R*-,-! 6/! +2)/()2$;R*$&! %*,9,</(6,! $! 2(;/V*$34,! /(;*/!

/6R)$34,!-R%/*2,*!/!/6R)$34,!:^-2)$&!$-!),9R(26$6/-!6/!%*^;2)$-!$%$*/)/9!),9,!

/-;*R;R*$-! 6/! ;*$:$+T,! %$--=</2-! 6/! 2(</-;2V$34,&! 6$6$! $! +292;$34,! 6,! R(2</*-,!

6/--/!/-;R6,I!a,!/(;$(;,!/(;/(6/9,-!_R/!$-!),()+R-g/-!$6<2(6$-!6,-!*/-R+;$6,-!

6/--$! 2(</-;2V$34,&! -RV/*/9! $+VR(-! ;/9$-! 6/! %/-_R2-$! $! -/*/9! $%*,8R(6$6,-&! $!

%,-;/*2,*&!$!-$:/*A!

$S Z-;*$;fV2$-!/!29%$);,-!6,!LUDUN!%$*$!$!8,*9$34,!),(;2(R$6$w!

:S \/+$3g/-!/!628/*/(3$-!/(;*/!/-;^V2,!)R**2)R+$*!/!!,!LUDUNw!
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)S P*$d/;W*2$!/V*/--$!6,-!%$*;2)2%$(;/-!6,!LUDUNw!

6S B;2+20$34,!6/!!/-%$3,-!),+$:,*$;2<,-!:$-/$6,-!($-!*/6/-!-,)2$2-!%$*$!

8,*9$34,!6,)/(;/w!

/S 1! ),()/%34,! /! %*/%$*$34,! 6$! /-),+$! :^-2)$! %$*$! $-! $;2<26$6/-! 6,!

LUDUNI!!

�! (/--/! ),(;/b;,! 6$! %*^;2)$! -,)2$+! /! (,! ),9%$*;2+T$9/(;,! 6/! T2-;W*2$-! 6/!

$%*/(620$V/9&! (,! _R$+! $-! %/--,$-! 2(;/*$V/9&! 8$0/9! ),2-$-! dR(;$-&! (/V,)2$9!

-2V(282)$6,-! /! $%*/(6/9! ),+/;2<$9/(;/! f! _R/! /(;/(6/9,-! ,! LUDUN! ),9,! R9$!

8,*9$34,!6,)/(;/!!),+$:,*$;2<$I!

!

! ! !
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

!

!

!

!

9*0>/",1!An!!o!'&+&':#9$*(!

!
!
!
!
!
!
!
1DUD&!.I!"I!cI!@I!*XKTSKQRG!D!ODTYGJSK!FK!KLJDMFSiKNDO!DO!U\ESWK]!U(A!1(($!.$*2$!
L/--,$!6/!O$*<$+T,I!QK*VISI!Z(-2(,!6/!C=-2)$!QO,+/34,!26/2$-!/!134,SI!G!/6I!@4,!L$R+,A!
O/(V$V/!"/$*(2(V&!EFGF&!<I!G&!%I!pHXGFJI!

1"DZ\PU&!cI!.SEIPJSK! GJKT_! K! DjLDJSVMWSK! FG! 9LFGW]!\2,!6/! '$(/2*,A!O%6,)>CYc&!
GpopI!

1".ZUN1&! .I! 'w! a1\NU&! \I! 'DTKQRG! DMIJD! 0DEZHSEK! DO! DMESMG! FD! 9SVMWSKE! D!
UGJOKQRG! FD! LJGUDEEGJDE_! KTNHOKE! JDLJDEDMIKQmDE]! Z6R)$34,! /! L/-_R2-$&! @4,!
L$R+,&!<!]p&!(äE&!%I!]]JX]Hp&!$:*>dR(I!EFG]I!

1".ZUN1&!.I!'I!LI!.I!0JDEWJSQmDE!D!JDWGODMFKQmDE!KG!LJGUDEEGJ!MK!EGTHQRG!FD!
LJG[TDOKE!FG!DMESMG!MK!DFHWKQRG!DO!WSVMWSKEI!O27()2$!ë!Z(-2(,&!<I!G&!(I!G&!%I!HrX
JG&!6/0I!EFFqI!

1.UZ"&! PI! &FHWKQRG! K[DJIK_! WGMUSNHJKMFG! KO[SDMIDE8! LJeISWKE! D! JDWHJEGE!
DFHWKWSGMKSE! U(A!\/)R*-,-!Z6R)$)2,($2-!1:/*;,-A! %*^;2)$-! ),+$:,*$;2<$-! %,+=;2)$-!
%k:+2)$-! >! D2$()$! @$(;$($w! O$*,+2($! \,--2(2w! a/+-,(! N/! "R))$! L*/;;,!
QK*V$(20$6,*/-SI! ?! GI! /6I&! G! 29%I! ?! @$+<$6,*A! Z6R8:$w! @4,! L$R+,A! O$-$! 6$! OR+;R*$!
N2V2;$+I!EFGEI!EHq!%I!

D1\NUa&!"I!*MeTSED!FD!9GMIDrFGI!"2-:,$A!Z623g/-!rF&!GppHI!

D1@PU1a! .Iw! [Z{.1aa! @Iw! '1OK.{! .I! H+,O'E$ %($ ",+($ 7"1-*+$ 7"5.[%-+$ 5"-$
+G,9"-'(2$ %(&$ #%(',19%.'(2$ (+.["-\7S! U(;/*($;2,($+! 111U! O,(8/*/()/! ,(!
i/:+,V-!$(6!@,)2$+!./62$&!EFFpI!
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D1@PK@&! Cw! a1\NU&! \I! +GJOKQRG! FD! LJGUDEEGJDE! D! LJeISWKE! LDFKNPNSWKE! MG!
DMESMG! FD! WSVMWSKE_! WGMIJS[HSQmDE! FK! LDEZHSEK! MK! eJDKI! @4,!L$R+,A!Z-)*2;R*$-&!
EFFoI!

D1B.1a&! tlV9R(;I! 3GFDJMSFKFD! ,\ZHSFK]! P*$6R34,A! L+=(2,! N/(;02/(I! \2,! 6/!
'$(/2*,A!',*V/!t$T$*!Z6I&!EFFGI!

DZO|Z\&! CI! *! DLSEIDOGTGNSK! FG! LJGUDEEGJ_! G! WGISFSKMG! FK! DEWGTK]! ]I! /6I!
L/;*W%,+2-A!c,0/-&!GppJI!

DZ'1\1aK&!aI!\I!w!O1\c1"[K&!1I!.!LI!*!YSEIPJSK!FD!&TS_!"O!LJGUDEEGJ!FD!+\ESWK!
MG! SM\WSG! FD! WKJJDSJK! ]! \/<2-;$! D*$-2+/2*$! 6/! Z(-2(,! 6/! C=-2)$I! c,+IEq!(äIE!I@4,!
L$R+,&!!EFFHI!

DKCC&! "I!1! FDELDJIKJ! FK! eNHSK_! G! FSK[PTSWG! D! G! ESO[PTSWG! MK! WGMEIJHQRG! FK!
JDKTSFKFD]!oI!/6I!L/;*W%,+2-A!c,0/-&!GppoI!

DKaU""1&!.I![I!&EWGTK!*LJDMFDMID_!LKJK!KTwO!FK!(GWSDFKFD!FK!$MUGJOKQRGI!\2,!
6/!'$(/2*,A!Z6I!yR$*;/;&!EFFJI!!

DK\Y1PPU&! @I! LI&! ZcZ\ZPP&! .I! YI! Z! C\ZZ.1a&! "I! OI! EFFEI!]*'(+.$ 5"-$^'(&"[7E$
I"5.[%-+$5"-$I"*'%9$C+.["-\$@(%9_7'7S"[$*<$*6&!.1A!1($+l;2)!P/)T(,+,V2/-&!EFFEI"

D\1@U"I! 0GJIKJSK! MÄ! B]@Cg8! FD! gA?B@?@AAt&! */$dR-;$! ,-! <$+,*/-! 6$-! :,+-$-! 6/!
%$*;2)2%$(;/-!6/!%*,V*$9$-!6/!8,*9$34,!2(2)2$+!/!),(;2(R$6$!6/!%*,8/--,*/-I!!

D\1@U"I! 0GJIKJSK! MÄ! B@@8! FD! Bn?At?@AAt&! %R:+2)$6$! (,! NKB! 6/! Go>Fp>EFFpA!
62-%g/!-,:*/!,!LUDUN!(,!e9:2;,!6$!O1LZ@I!!

D\1@U"I! 0GJIKJSK! MÄ! Bgn8! FD! BÄ?Au?@ABA_! $+;/*$! 9,6$+26$6/! 6/! $%+2)$34,! 6/!
6,;$34,!,*3$9/(;^*2$!*/8/*/(;/!$,!LUDUNI!!

D\1@U"I! 0GJIKJSK! MÄ! @nA8! FD! gA! ?B@?BA! X! 1%*,<$! $-! (,*9$-! 6,! L*,V*$9$!
U(-;2;R)2,($+!6/!D,+-$!6/!U(2)2$34,!5!N,)7()2$!?!LUDUNI!!

D\1@U"I!0GJIKJSK!MÄ!u@8!FD!At?AC?@ABA8!/-;/(6/!,!LUDUN!5-!%k:+2)$-!9R(2)2%$2-!/!
5-!2(-;2;R23g/-!),9R(2;^*2$-&!),(8/--2,($2-!/!82+$(;*W%2)$-!-/9!82(-!+R)*$;2<,-I!!

D\1@U"I! 0GJIKJSK! #GJOKISXK! MÄ! gz8! FD! B@?B@?@AAu8! %R:+2)$6$! (,! NKB! 6/!
G]>GE>EFFrA!2(-;2;R2!,!LUDUNI!!

D\1@U"I! 0GJIKJSK! #GJOKISXK! MÄ! tn8! FD! A@?Au?@ABg8! %R:+2)$6$! (,! NKB! 6/!
Go>Fr>EFG]A!*/VR+$9/(;$!,!LUDUNI!

D\1@U"I!&FSIKT!MÄ!nB8!FD!A@?Az?@ABg8!%R:+2)$6$!(,!NKB!6/!FE>Fo>EFG]A!2(-;2;R2!
$!-/+/34,!6/!%*,d/;,-!2(-;2;R)2,($2-!6,!LUDUNI!

D\1@U"I! )DWJDIG! MÄ! u]@Bt8! FD! @C?Au?@ABA8! _R/! 62-%g/! -,:*/! L*,V*$9$!
U(-;2;R)2,($+!6/!D,+-$!6/!U(2)2$34,!5!N,)7()2$!?!LUDUNI!!
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D\tZtUa@|U&!\I!!#GIKE!EG[JD!G!WHJJ\WHTG!MK!UGJOKQRG!FD!LJGUDEEGJDE_!IDGJSK!D!
LJeISWK]!D*$-=+2$!QNCSA!B(D&!GppHI!

O1\c1"[K&! 1I! .I! LIw! YU"XL�\Zt&! NI! +GJOKQRG! FD! LJGUDEEGJDE! FD! WSVMWSKE_!
IDMFVMWSKE! D! SMGXKQmDE]! P*$6R34,! 6/! @$(6*$! c$+/(0R/+$I! @4,! L$R+,A! O,*;/0!
Z62;,*$&!Gpp]I!!

O1@PZ""@&!.I!*!(GWSDFKFD! DO!'DFD_! FG! 9GMYDWSODMIG! k!0GT\ISWKI! U(A! QK*VISI!1!
@,)2/6$6/!/9!\/6/!6,!O,(T/)29/(;,!5!134,!L,+=;2)$I!"2-:,$&! U9%*/(-$!a$)2,($+!X!
O$-$!6$!.,/6$!&!EFFJI!

OK""&! OI! ,KE! WGOHMSFKFDE! FD! KLJDMFSiKfD]! #HDXGE! YGJSiGMIDE! LKJK! TK!
SMXDEISNKWSPM!c!TK!SMIDJXDMWSPM!DM!LESWGTGN\K!FD!TK!DFHWKWSPM]!L$%/*!%*/-/(;/6!
$;! ;T/! ]q"?)$=/-6)" ]$3-/$&%#)$&1"+-"A6#%)1)=8&"J"L+@%&%#M$&! 1+9/*2$&! QEFFH&! ]F! 6/!
.$*3,!$!E!6/!1:*2+S!

O\K@@&!\Iw!L1\|Z\&!1Iw!DK\Y1PPU&!@I!LI!*![SJFÅE!DcD!XSDd_!HESMN!EGWSKT!MDIdGJv!
KMKTcESE! IG! SOLJGXD! vMGdTDFND! WJDKISGM! KMF! EYKJSMNI! |(,m+/6V/! N2*/);2,(-&!
<IE&!(IG&!%IHoXqG&!EFFFI!

NZ1BNZ"Ua&! OI&! /! a1B"P&! PI! *LLGJI! FDE! /$9! k! TÇKLLJDMISEEKND! WGTTK[GJKISU]!
ÉHDTE! DMXSJGMMDODMIE! LGH! ZHDTE! SOLKWIEÑ! U(! OI! N/$R6/+2(! /! PI! a$R+;! QZ6-IS&!
O,++$:,*/*!%,R*!$%%*/(6*/!/;!8$2*/!$%%*/(6*/!Q%%I!GXqSI!@$2(;XC,lA!LBy&!EFF]I!

NZ"UtKUOKc&!NI!L/-_R2-$!/9!/(-2(,!6/!)27()2$-!),9,!)27()2$-!TR9$($-!$%+2)$6$-I!
9KFDJMG!-JKESTDSJG!FD!&MESMG!FD!+\ESWK&!<I!EG&!(I!E&!%I!GHJXGrJ&!EFFHI!

NU1@&!LI!0JGWDEEGE!FD!KLJDMFSiKNDO!WGTK[GJKISXK!MKE!WGOHMSFKFDE!"(9'(+]!U(!
1I! 1I! @I! N2$-! ë! .I! 'I! Y,9/-! QZ6-IS&! LIK-&/$#$=" 5&/&" LI7)/0&+)/-6" Q%%I! EGX! ]GSI!
YR29$*4/-A!P/).2(T,I!EFFHI!

NU""ZaDKB\Y&! LI&! D1|Z\&! .I&! D"1{Z&! 1I! /! Kz.1""Z{&! OI! /YD! DXGTHISGM! GU!
JDEDKJWY! GM! WGTTK[GJKISXD! TDKJMSMN]! U(!ZI! @%$6$!ë!LI!\/29$(! QZ6-S!"/$*(2(V! 2(!
[R9$(-! $(6! .$)T2(/A! P,m$*6-! $(! 2(;/*62-)2%+2($*l! +/$*(2(V! -)2/()/I! Q%%I! GopX!
EGGSI!Kb8,*6A!Z+-/<2/*&!GppqI!

NUKYK&!\I!OIw!YKD1\1&!@I!PI!(GWSDFKFD8! &FHWKQRG!D!&MESMG!FD!+\ESWK!MG!-JKEST_!
)G!-JKEST!9GTGMSK!K!&JK!%KJNKE]!ãcUU!@29%,-2,!a$)2,($+!6/!/(-2(,!6/!C=-2)$&!EFFrI!
N2-%,(2</+! /9! T;;%A>>mmmI-:8GI-:82-2)$I,*VI:*>! /</(;,->-(/8><22>%*,V*$9$I!
1)/--,!/9!EF!6/!6/0/9:*,!6/!EFG]I!

Z1@PZ\D{X@.UP[&!.w!1\1à'K&!"I!*LJDMFSiKNDO!GJNKMSiKWSGMKT_!GLGJIHMSFKFDE!
D! FD[KIDE! KIHKSE]! U(A! Z1@PZ\D{X@.UP[&! .w! DB\YK{aZ&! 'Iw! 1\1à'K&! "I! QK*VISI!
1%*/(620$V/9!,*V$(20$)2,($+!/!,*V$(20$34,!6/!$%*/(620$V/9I!N/-/(<,+<29/(;,!($!
;/,*2$!/!($!%*^;2)$I!@4,!L$R+,A!1;+$-&!EFFG!

Z"X[1aU&!OI!aIw!Y\ZO1&!UI!0KJISWSLKQRG!DO!HOK!WGOHMSFKFD!XSJIHKT!FD!LJeISWK!
FDEDMYKFK!WGOG!ODSG!FD!FSOSMHSJ!K!TKWHMK!LDEZHSEK5LJeISWK!MK!DFHWKQRG!DO!
[SGTGNSK]!O27()2$!ë!Z6R)$34,&!<I!Gr&!(I!]&!%I!JrpXqFG&!EFGGI!
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CscZ\K&!.I!"I!1I!"MSXDJESFKFD!D!DEIeNSG!WHJJSWHTKJ_!EH[E\FSGE!LKJK!FSEWHEERG]!
U(A! 1"cZ@&! aI! QZ6IS! C,*9$34,! 6/! %*,8/--,*/-A! %/(-$*! /! 8$0/*I! qI! /6I! @4,! L$R+,A!
O,*;/0&!EFFGI!%I!J]XrGI!

CZ\aD1O|&!'I!w!P[K.L@Ka&!DI!%SJIHKT!WGOOHMSISDE_!*[GJI8!JDIJc8!UKSTHJDÑ!GppJI!
1)/--,! /9! EF>FG>EFG]I! N2-%,(=</+! /9A! T;;%A>>mmmI!
i/++I),9>R-/*>T+*>;/b;->c))2<2+IT;9+I!!

C\ZUP1@&! .I! OI! +THjGE! FD! SMUGJOKQmDE! D! WGMYDWSODMIGE! LKJK! SMGXKQmDE! MG!
KJJKMfG!LJGFHISXG!TGWKT!FD!WGMUDWQmDE!DO!(KTXKFGJ!5!-*!>!.$*2,!O/0$*!C*/2;$-I!?!
@$+<$6,*&! EFFq! GJo! 8I! w! 2+I! ),+I! K*2/(;$6,*A! L*,8I! N*I! [/*($(/! D,*V/-! 6/! D$**,-!
L/*/2*$! N2--/*;$34,! Q./-;*$6,S! X! B(2</*-26$6/! C/6/*$+! 6$! D$T2$I! U(-;2;R;,! 6/!
O27()2$!6$!U(8,*9$34,&!EFFqI!

C\ZUP1@&!.I!PI!.Iw!CUK\ZaPUaU&!NI!*E!LGEES[STSFKFDE!UGJOKISXKE!D!SMXDEISNKISXKE!
FK!MKJJKISXK!DO!DFHWKQRG!OKIDOeISWK]!;-4#63&"R)/#E)$3-6&!D*$V$(3$!L$R+2-;$&!EJ&
! q]?qr&!EFFrI! 1)/--,!! /9! FG>GF>EFG]I! !62-%,(=</+! /9!
íT;;%A>>mmmI-$,8*$()2-),I/6RI:*>2;$;2:$>9/-;*$6,>/6R)$)$,>R%+,$6166*/-->[,
*2!0,(;/-`EJ`G`FqêJDGGFqrêJNI%68!ìI!

C\BO[PZ\.1a&! PI! .I! 'I! w! \ZUaYK"N&! ZI! .I!2JKLY! )JKdSMN! [c! +GJWD5FSJDWIDF!
0TKWDODMII!B*:$($A!B(2</*-2;l!,8!U++2(,2-!&!GppGI!

Y1U\Ua&! 'I!@&!,K! WGTK[GJKWSPM! DMIJD! WDMIJGE! DFHWKISXGEI! U(!Y$2*=(! 'I!l!N$*6/*&!LI!
K*V$(20$)2W(!l!V/-;2W(!6/!)/(;*,-!/6R)$;2<,-I!D$*)/+,($&!L*$b2-&!EFFFI!

Y1\OU1&!aI!.I!Nw![UY1&!UI!+GJOKQRG!FD!LJGUDEEGJDE!FD!+\ESWK_!LJG[TDOKISiKMFG!
KQmDE! NGXDJMKODMIKSE]! Z6R)$34,A! P/,*2$! /! L*^;2)$! ?! c,+I! EE&! (ä! HF&! L/*=,6,!
9$2>$V,&!EFGEI!

Y1\Oè1&! 'Iw! Y\ZO1&! UI! .Iw! .ZaZ@Z@&! 'I! ,KE! WGOHMSFKFDE! XSJIHKTDE! FD! LJeWISWK!
LKJK! DT! FDEKJJGTTG! LJGUDESGMKT! FGWDMID! DM! &MEDÖKMiK! FD! TKE! 9SDMWSKEI!
Z(-/î$(0$!6/!+$-!O2/()2$-&!D$*)/+,($&!<I!/b;*$&!%IGXJ&EFFJI!G!ONX\K.I!

Y1\\U@Ka&!NI!\I!ë!1aNZ\@Ka&!PI!&T!D5TDKJMSMN!DM!DT! ESNTG!aa$]! $MXDEISNKWSPM!c!
LJeWISWK]"D$*)/+,($A!K);$/6*,&!EFFJI!

Y1PPU&!DI!+GJOKQRG! FD! LJGUDEEGJDE! D! WKJJDSJK_! LJG[TDOKE! D!OGXSODMIGE! FD!
JDMGXKQRG]!@4,!L$R+,A!1R;,*/-!1--,)2$6,-&!GpprI!

YKD1\1&! @I! Pw! Y1\OU1&! 'I! \I! DI!*E! ,SWDMWSKIHJKE! DO! +\ESWK! FKE! HMSXDJESFKFDE!
[JKESTDSJKE_! HO! FSKNMGEISW! FK! UGJOKQRG! SMSWSKT! FD! LJGUDEEGJDE! FD! +\ESWK]!
\/<2-;$!D*$-2+/2*$!6/!C=-2)$&!<!Ep&!(ä!H&!%I!JGpXJEJ&!EFFrI!

YKZ\YZa&! Lw! @1cU1aU&! NI! +GJOKQRG! FD! LJGUDEEGJDE_! K! DjLDJSVMWSK!
SMIDJMKWSGMKT! EG[!G!GTYKJ![JKESTDSJG]!O$9%2($-A!1R;,*/-!1--,)2$6,-w!@4,!L$R+,A!
aBLZ@&!GppoI!
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Y\ZO1&! UI! .I&! YKats"Zt8! &]! 9GOHMSFKFDE! FD! KLJDMFSiKfD! DM! FDEKJJGTTG!
EHEIDMIK[TD]! Z(! 1);$-! 6/! ãã! Z()R/(;*,-! 6/! N26^);2)$! 6/! +$-! O2/()2$-!
/b%/*29/(;$+/-I!"$!"$VR($&!B(2</*-26$6!6/!"$!"$VR($!Q!Z-%$î$S&!%I!E]GXE]o&!EFFEI!

Y\K@&!DI!@I!,K!WGMEIJHWWSPM!FDT!WGMGWSOSDMIG!DM!TK!JDF_!T\OSIDE!c!LGES[STSFKFDE]!
/DGJSK!FD!TK!&FHWKWSPM_!&FHWKWSPM!c!WHTIHJK!DM!TK!EGWSDFKF!FD!TK!SMUGJOKWSPM&!
QEFFHSI! 1)/--,!/9!Ep>E>EFG]&! N2-%,(=</+! /9A!
T;;%A>>mmm]IR-$+I/->ï;/,*2$/6R)$)2,(>*/<`(R9/*,`FJ>(J`$*;`V*,-IT;9!

[1\1@U.&!"I!(YSUI!YKLLDME]!1MTSMD!DFHWKISGM!KE!K!MDd!LKJKFSNO! SM! TDKJMSMN]!
a>-"]$3-/$-3"&$+"R#=>-/"L+@%&3#)$B"]!QGS&!HGXqG!EFFFI"

[1\Y\Z1cZ@&!1I!1E!0JGUDEEGJDE!DO!/DOLG!FD!3HFKMQKI!1+8*$V26/A!.)Y*$mX[2++&!
GppoI!

[1\Y\Z1cZ@&!1I!/YD!vMGdTDFND5WJDKISMN!EWYGGT]!D*2;2-T!',R*($+!,8!Z6R)$;2,($+!
@;R62/-&!(IHr&!%IGEEXGHH&!GpppI!

[1\Y\Z1cZ@&! 1I!'DLTKMIDKJ! DT! WKO[SG! DFHWKISXG_! KOLTSKJ! c! LJGUHMFSiKJ! TK!
[rEZHDFK! FDT! wjSIGI! U(! 1I! [$*V*/$</-! QZ6IS&! ;-51&$3-&/" -1" %&02#)" -+@%&3#4)D" Q$"
-$.)O@-"/-$)4&+)/"Q%%I!E]XJJSI!DR/(,-!12*/-A!19,**,*;R!Z62;,*/-&!EFF]I!

[Za\U&!CI!/!"BaNY\ZaXO1{\K"&!|I!*LLJDMISEEKND! WGTTK[GJKISU! K!FSEIKMWD8! IwTw!
WGMUwJDMWD! DI! IwTw! FSEWHEESGMB" GpprI"1)/--,! /9! Fr>Fq>EFGE&! ! N2-%,(=</+! /9A!
T;;%A>>mmmI+2)/8I;/+R_IR_R/:/)I)$>D$)>/+/9/(;->ZHoXZJFI02%!

[Za\U&!CI!/!"BaNY\ZaXO1{\K"&!|I!*LLJDMISEEKND!WGTTK[GJKISU!k!FSEIKMWD]!0GHJ!
WGOLJDMFJD!DI!WGMWDXGSJ!TDE!DMXSJGMMDODMIE!FÇKLLJDMISEEKND!XSJIHDTE]!@$2;/X!
C,lA!L*/--/-!6/!+ñB(2</*;2;f!6R!yRf:/)&!EFFGI!

[Za\U&! CIw! LBNZ"|K! DI! ,D! WGMWDLI! FD! WGOOHMKHIw! XSJIHDTTD! FKME! HMD!
LDJELDWISXD!FÜKLLJDMISEEKND! EGWSKTI! U(A!O,9%*/(6*/!+/-!),99R($R;f-!<2*;R/++/-!
6z/(-/2V($(;-A!%*$;2_R/-!/;!*/)T/*)T/-I!19$R*l!N$/+/!/!D/*($6/;/!OT$*+2/*I!L$*2-&!
"z[$*9$;;$(&!EFFqI!

[Za\U&!CIw!LBNZ"|K&!DI&!,K! JDWYDJWYD! EHJ! TK! WGOOHMSWKISGM! KEcMWYJGMD! _! FD!
TÜGHIST!KHj!WGOOHMKHIwE]!U(!N$/+/&!1I!ë!D/*($*6/;;/&!OI&!QZ6-IS&!K-6"%)00@$&@3V6"
+V1)%&1#6V-6" +É-$6-#=$&$36" Q%%I! GEXHHS&! EFFEI! 1)/--,! /9! F]>GE>EFGE&! N2-%,(=</+!
/9AT;;%A>>$*)T2<//6R;2)/I))-6I)(*-I8*><2/m`:l`-;$9%I%T%x+$:/+åLaZ\ë+$(VR/å8*
ë$);2,(`;,6,å<2/më26å/6R;2)/XFFFFF]ooë</*-2,(åGó!

U""UO[&!UI!(GWSDFKFD!EDO!DEWGTKE]!E!/6I!L/;*W%,+2-A!c,0/-&!Gpr]I!

'Za|Ua@&![I!9HTIHJK!FK!WGMXDJNVMWSKI!@4,!L$R+,A!1+/%T&!EFFoI!

|UaO[Z"KZ&! 'I! "w! .O"1\Za&! LI! 'DIYSMvSMN! WJSISWKT! IYDGJc! KMF! ZHKTSIKISXD!
JDEDKJWYI!U(A!NZatUa&!aI!|Iw!"UaOK"a&!{I!@I!QZ6IS![$(6:,,n!,8!_R$+2;$;2</!*/-/$*)TI!
]I!/6I!PT,R-$(6!K$n-A!@$V/&!EFFJ&!%I!]F]X]HEI!
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|K@O[.1aa&! PI! 0KJKFSNO! EYSUIE! KMF! SMEIJHWISGMKT! IDWYMGTGNc_! KM!
SMIJGFHWISGM]! U(! PI! |,-)T9$((! QZ6IS&! ?C?K\" a>-)/J" &$+" 5/&%3#%-" )." &$" -0-/=#$="
5&/&+#=0"Q%%I!GXEHSI!.$Tm$T&!aI'IA!"$m*/()/!Z*+:$R9!1--,)2$;/-&!GppqI!

"1L1&!'I!.I!,K[GJKIPJSGE!XSJIHKSE!MG!DMESMG!FD!+\ESWK_!MGXKE!XDJDFKE!FSFeISWGE5
LDFKNPNSWKE]! GFo%I! N2--/*;$34,! Q9/-;*$6,S! ?! B(2</*-26$6/! C/6/*$+! 6$! D$T2$&!
@$+<$6,*&!EFFoI!

"1cZ&! 'I! &!iZaYZ\&!ZI!(SIHKIDF! TDKJMSMN]! ,DNSISOKID! 0DJSLYDJKT! 0KJISWSLKISGMI!
a/m!{,*nA!O$9:*26V/!B(2</*-2;l!L*/--&!GppGI!

"K\PUZ&!NI!OI&!(WYGGTIDKWYDJ]!OT2)$V,A!B(2</*-2;l!,8!OT2)$V,!L*/--I!GprJI!

"Z.K@&!1I!*E! DEIJHIHJKE! KMIJGLGTPNSWKE! FG! WS[DJDELKQG]! /DjIGE! FD! 9HTIHJK! D!
9GOHMSWKQRG&!@$+<$6,*&!(I!]J&!%I!GEXEr&!dR+I!GppqI!

`````````````I!9S[DJWHTIHJK]!/DWMGTGNSK!D!%SFK!(GWSKT!MK!9HTIHJK!9GMIDOLGJhMDK]&!
@R+2($&!L,*;,!1+/V*/I&!EFFEI!!

"Zc1a&!@I!|I!/JKXKST!9GTTK[GJKISU!EHJ!$MIDJMDI]!9GMWDLIE8!OwIYGFDE!DI!LJKISZHDE!
FDE!LTKIDKHj!LJGfDI]!0KSE_!%HST[DJI&!EFFHI!

"òN|Z&!.Iw!1aN\�&!.I!ZI!NI!1I!0DEZHSEK!DO!DFHWKQRG_!K[GJFKNDME!ZHKTSIKISXKE]!
@4,!L$R+,A!ZLB&!GpoqI!

.K\Y1a&!YI!0KJKFSNOKE8!ODIeUGJKE!D!JDEGTHQRG!FD!ZHD[JK5WK[DQKE!MK! IDGJSK!
FKE! GJNKMSiKQmDEI! U(A! O1"N1@&!.I! LIw! DZ\PZ\K&! OI! P/,*2$! 6$-!K*V$(20$3g/-I! @4,!
L$R+,A!1;+$-&!EFFr&!%IGEX]]I!

.1@Ka&! DI! $EEHDE! SM! XSJIHKT! DIYMGNJKLYc! á&M! T\MDKà]! EFFG! N2-%,(=</+! /9A!
íT;;%A>>mmmIR)-I9R(I)$>ï:9$-,(>%R:->+29/ppI%68ìI! 1)/--,! /9! q! 6/! $:*2+! 6/!
EFGEÖ!

.1\PUa@&! .I! OI! .I! 1! JDTKQRG! DMESMG?LDEZHSEK! MK! LDJWDLQRG! FD! FGWDMIDE!
HMSXDJESIeJSGE! FD! +\ESWK]! N2--/*;$34,I! GpopI! GqH8I! Q./-;*$6,! /9! S! X! U(-;2;R;,! 6/!
C=-2)$&!C$)R+6$6/!6/!Z6R)$34,&!B(2</*-26$6/!6/!@4,!L$R+,&!@4,!L$R+,I!

.OUaP{\Z&! NI! -JSFNSMN! IYD! NKL! [DIdDDM! JDEDKJWY! KMF! LJKWISWDI! O$9:*26V/!
',R*($+!,8!Z6R)$;2,(&!(I]J&!%I]Jr?]oE&!EFFJI!

.ZU\Ua[K@&! .I! CI! 1I! )DEDMXGTXSODMIG! LJGUSEESGMKT! FGWDMID! DO! KO[SDMIDE!
WGTK[GJKISXGE! FD! KLJDMFSiKNDO! K! FSEIhMWSK_! DEIHFG! FD! WKEG! MG! hO[SIG! FK!
UGJOKQRG!WGMI\MHK]!]qE%I!P/-/!6/!N,R;,*$6,&!B(2</*-26$6/!6,!.2(T,&!EFFqI!

.ZaZtZ@&! "I! OI! QK*VIS! +GJOKQRG! WGMISMHKFK! FD! LJGUDEEGJDE! FD! WSVMWSKE! MG!
hO[SIG! S[DJG5KODJSWKMG]! O$9%2($-A! 1R;,*/-! 1--,)2$6,-w! @4,! L$R+,A! aBLZ@&!
Gppq$I!
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``````! QK*VISI!0JGUDEEGJDE_! UGJOKQRG! D! LJGUSEERGI!O$9%2($-A!1R;,*/-!1--,)2$6,-w!
@4,!L$R+,A!aBLZ@&!Gppq:I!

.Ua1{K&! .I! OI! @I! ë! @1aO[Z@&! KI! ÉHKMISIKISXG5ÉHKTSIKISXG_! 1LGESQRG! GH!
9GOLTDODMIKJSFKFDÑ! O$6I! @$k6/! Lk:+I&! \2,6/! '$(/2*,&! p! Q]SA! E]pXEqE&! dR+>-/;&!
Gpp]I!

.UtB|1.U&!.I! YI&! \Z1"U&! 1I!.I!.I! \I&! \Z{Z@&! OI! \I&!.1\PBOOU&! ZI!.I&! "29$&! ZI! CI&!
P1aO\ZNK&! \I! .I! @I! LI&! .Z""K&! \I! \I! &EWGTK! D! KLJDMFSiKNDO! FK! FGWVMWSK_!
LJGWDEEGE!FD!SMXDEISNKQRG!D!UGJOKQRG]"@4,!O$*+,-A!Z62;,*$!Z6BC@O$*&!EFFEI!

.K\1a&!'I!.I!*!DFHWKQRG!ZHD!FDEDfKOGE_!MGXGE!FDEKUSGE!D!WGOG!WYDNKJ!TeI!@4,!
L$R+,A!L$%2*R-&!EFFr&!Grq%I!

.K\1a&! 'I!.I!1E! MGXGE! DELKQGE! FD! KIHKQRG! FG! DFHWKFGJ! WGO! KE! IDWMGTGNSKEI!
1($2-!6,!GE,!Z(62%/A!O,(T/)29/(;,!+,)$+!/!),(T/)29/(;,!R(2</*-$+A!62</*-26$6/!/!
;/)(,+,V2$-! ($! /6R)$34,I! OR*2;2:$A! OT$9%$V($;&! EFFHI! N2-%,(=</+! /9!
mmmI/)$IR-%I:*>%*,8>9,*$(>/-%$),-IT;9ó2(;*,!!!!!!!1)/--,!/9!F]>GE>EFGEI!

.K\1a&!'I!.I!3HFKMQKE!MK!9GOHMSWKQRG!0DEEGKTI!@4,!L$R+,A!L$R+2($-!Z6I&!GppoI!!

.K\ZU\1&!.I!1I!1! LJGUDEEGJ5LDEZHSEKFGJ! WGOG! SMEIJHODMIG! FD!ODTYGJSK! FG!
DMESMG!FD!WSVMWSKEI!Z9!1:/*;,&!(IHF&!%IH]XqH&!GpooI!

a1\NU&! \w! 1".ZUN1&!.I! 'I! LI!.I! $MXDEISNKQRG! DO! DMESMG! FD! WSVMWSKE! MG! -JKEST!
EDNHMFG! LDEZHSEKFGJDE! FK! eJDK_! KTNHME! UKIGJDE! ZHD! TYD! FDJKO! GJSNDO]! L*,X
L,-23g/-&!O$9%2($-&!<I!Go&!(I!G!QJES&!%I!EG]XEEq&!d$(I>$:*I!EFFrI!

aÉcK1&!1I!)Si5OD!WGOG!DMESMKE8!FSJ5ID5DS!ZHDO!wE!D!XSWD5XDJEK]!U(A!C1tZaN1&!UI!
QK*VISI! 1! %/-_R2-$! /9! /6R)$34,! /! $-! ;*$(-8,*9$3g/-! 6,! ),(T/)29/(;,I! E! /6I!
O$9%2($-A!L$%2*R-&!GpprI!%I!EpXHGI!

````````````I!0KJK!HOK!UGJOKQRG!FD!LJGUDEEGJDE!WGMEIJH\FK!FDMIJG!FK!LJGUSEERG]!!
\/<2-;$!Z6R)$)2,(I!.$6*26A!EFFpI!!

Kz\ZU""{&! PI!xYKI! $E! xD[! @]A_FDESNM! LKIIDJME! KMF! [HESMDEE! OGFDTE! UGJ! IYD!
MDjI!NDMDJKISGM!GU!EGUIdKJDI!@I!"I!A!Kz\/2++l!LR:+2-T2(V&!EFFJI! !

K@PZ\.1aa&!Cw!.K\ZU\1&!.I!1I!*!U\ESWK!MK!UGJOKQRG!FD!LJGUDEEGJDE!FG!DMESMG!
UHMFKODMIKT]!L,*;,!1+/V*/A!Z62;,*$!6$!B(2</*-26$6/&!GpppI!!

L1""KCC&!\I!.I!/!L\1PP&!|I!-HSTFSMN!,DKJMSMN!9GOOHMSISDE!SM!9c[DJELKWDI!@$(!
C*$()2-),X!B@1&! ',--/lXD$--!LR:+2-T/*-&!GpppI! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!N2-%,(=</+
! /9A! T;;%A>>mmmIG]rIGJpIqpIGFG>6%/9:/*>K.1ZP>i/:O,9%$(2,(IT;9I!!!!!!!!!!
1)/--,!/9A!Er!(,<I!EFGEI!

L1LZ\P&! @I! *! OeZHSMK! FKE! WJSKMQKE_! JDLDMEKMFG! K! DEWGTK! MK! DJK! FK!
SMUGJOeISWKI!P*$6I!@$(6*$!O,-;$I!/6I!*/<I!L,*;,!1+/V*/A!1*;9/6&!EFFo&!EEH%I!
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LZa1&!CI!"I!1Iw!\UDZU\K!CU"[K&!*]!'DTKQRG!DMIJD!LDEZHSEK!DO!DMESMG!FD!U\ESWK!D!K!
LJeISWK! FGWDMID_! FSUSWHTFKFDE! KEESMKTKFKE! LDTK! TSIDJKIHJK! MKWSGMKT! FK! eJDKI!
O$6/*(,-!D*$-2+/2*,-!6/!Z(-2(,!6/!C=-2)$8!(IEJ&!%IHEHXH]o&!EFFoI!

LZ\ZU\1&! '&! Z&! NI! *E! TSWDMWSKIHJKE! D! KE! MGXKE! LGT\ISWKE! DFHWKWSGMKSE! LKJK! K!
UGJOKQRG! FGWDMIDI! Z6R)$34,! ë! @,)2/6$6/&!! O$9%2($-&!<IEF&!(ä!
qo&!N/0/9:*,I!!GpppI!!!

N2-%,(=</+! /9AíT;;%A>>mmmI-)2/+,I:*>-)2/+,I%T%x-)*2%;å-)2`$*;;/b;ë%26å@FGFGX
r]]FGpppFFF]FFFFqë+(Vå/(ë(*9å2-,ìI!!

1)/--,!!Ep!!,R;R:*,I!!EFGEI!!!

`````````! *! LDEZHSEK! FGE! DFHWKFGJDE! WGOG! DEIJKIwNSK! LKJK! WGMEIJHQRG! FD!
OGFDTGE! WJ\ISWGE! FD! UGJOKQRG! FGWDMIDI! U(A! NUaUtXLZ\ZU\1w! tZUO[aZ\&! |!
QK*V$(20$6,*/-SI!1!%/-_R2-$!($! 8,*9$34,!/!(,! ;*$:$+T,!6,)/(;/!ô!EI! /6I!ô!D/+,!
[,*20,(;/A!1R;7(;2)$!Z62;,*$&!EFGGI!

LZ\\ZaKBN&!LI!*!LJeISWK!JDUTDjSXK!MG!GU\WSG!FD!LJGUDEEGJ_!LJGUSEESGMKTSiKQRG!D!
JKiRG! LDFKNPNSWKI! P*$6R34,! 6/! O+$R62$! @)T2++2(VI! L,*;,! 1+/V*/A! 1*;9/6! Z62;,*$&!
EFFE:I!

LU.ZaP1&!@!YI!)SFeISWK!D! UGJOKQRG!FD!LJGUDEEGJDE_!LDJWHJEGE!D!LDJELDWISXKE!
MG!-JKEST!D!DO!0GJIHNKTI!@4,!L$R+,A!O,*;/0&!GpprI!

``````````I! +GJOKQRG! FD! LJGUDEEGJDE_! SFDMISFKFD! D! EK[DJDE! FK! FGWVMWSKI! U(A!
LU.ZaP1&!@I!YI! QK*VISI! @$:/*/-!%/6$VWV2),-!/!$;2<26$6/!6,)/(;/I!EI! /6I! @4,!L$R+,A!
O,*;/0&!EFFFI!%I!GJX]HI!

``````````! 0JGUDEEGJ! 'DUTDjSXG_! WGMEIJHSMFG! HOK! WJ\ISWKI! U(A! LU.ZaP1&! @I! YI! /!
Y[ZUa&!ZI!Q,*V-SI!L*,8/--,*!\/8+/b2<,!(,!D*$-2+A!V7(/-/!/!)*=;2)$!6/!R9!),()/2;,I!@4,!
L$R+,A!O,*;/0&!EFFE$I!%VI!]EXJEI!

LK\"sa&! \w! \UcZ\K&! 1I!&T! WGMGWSOSDMIG! FD! TGE! LJGUDEEGJDE! 5! "MK! LJGLHDEIK!
UGJOKISXK!DM!DT!eJDK!FD!WSDMWSKEI!@/<2++$A!N2$6$!Z62;,*$&!GppoI!

L\ZPPK&!a&!"I!!0JGUDEEGJDE5KHIGJDE!DO!JDFD! U(A!\/)R*-,-!Z6R)$)2,($2-!1:/*;,-A!
%*^;2)$-!),+$:,*$;2<$-!%,+=;2)$-!%k:+2)$-!>!D2$()$!@$(;$($w!O$*,+2($!\,--2(2w!a/+-,(!
N/! "R))$! L*/;;,! QK*V$(20$6,*/-SI! ?! GI! /6I&! G! 29%I! ?! @$+<$6,*A! Z6R8:$w! @4,! L$R+,A!
O$-$!6$!OR+;R*$!N2V2;$+I!EFGEI!EHq!%I!

L\U.K&! 1I! +KEDE! FG! FDEDMXGTXSODMIG! IDWMGTPNSWG! D! EHKE! SOLTSWKQmDE! MKE!
UGJOKE! FD! EDJ8! WGMYDWDJ8! WGOHMSWKJ! D! LJGFHiSJ! DO! EGWSDFKFD]! U(A! 1+f9! 6$-!
*/6/-! 6/! ),+$:,*$34,A! 2(;/*(/;&! 62</*-26$6/! )R+;R*$+! /! ;/)(,+,V2$-! 6,! %,6/*! >!
a/+-,(! N/! "R)$! L*/;;,&! @f*V2,! 19$6/R! 6$! @2+</2*$A! ,*V$(20$6,*/-I! ?! @$+<$6,*A!
ZNBCD1&! EFFoI! 1)/--,! /9! EF! 6/! 9$*3,! 6/! EFGFI!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N2-%,(=</+!/9A!T;;%A>>*(I-,8;m$*/+2<*/I,*V>$+/96$-*/6/-!!
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`````````I! *! DODJNVMWSK! FKE! WGOHMSFKFDE! XSJIHKSE]! U(A! U(;/*),9! Gppr! X! ãã!
O,(V*/--,!D*$-2+/2*,!6/!O27()2$-!6$!O,9R(2)$34,&!Gppr&!@$(;,-I! 1($2-III
! @$(;,-&! GpprI! N2-%,(=</+! /9A! T;;%A>>mmmI%/-_R2-$(6,I$;*$</-X
6$I(/;>),9R(26$6/-`<2*;R$2-I%68!

\ZtZaNZ&!CI!K@PZ\.1a&!CI!*!LJeISWK!FG!LJGUDEEGJ!D!K!LDEZHSEK!DO!DMESMG!FD!
U\ESWK_!MGXGE!DTDODMIGE! LKJK! 'DLDMEKJ! DEEK! JDTKQRG! O$6/*(,! D*$-2+/2*,! 6/!
Z(-2(,!6/!C=-2)$&!<I!EE&!(I!]A!%I!]GqX]]r&!6/0I!EFFJI!

\UO[UP&! 1Iw! .1"PZ.LU&! .IcI! +GJOKQRG! 0JGUSEESGMKT! )GWDMID8! #GXKE! D! %DTYKE!
/DWMGTGNSKE_!*XKMQGE!D!)DEKUSGE]! U(A!c!O,(V*/--,!U:/*,X$9/*2)$(,!6/!Z6R)$34,!
.$;/9^;2)$!QOUDZ.SI!L,*;,&!L,*;RV$+&!EFFJI!QGr!$!EE!6/!dR+T,I!1($2-!/9!ONSI!

@1aO[K&! 'I! .I! )D! IDWMGTGNSKE! FK! SMUGJOKQRG! D! WGOHMSWKQRG! K! JDWHJEGE!
DFHWKISXGEI! U(A! @1aO[K&! 'I! .Iw! [Z\asaNZt&! CI! QK*VISI! P/)(,+,V2$-! %$*$!
;*$(-8,*9$*!$!/6R)$34,I!P*$6I!c$+f*2$!O$9%,-I!L,*;,!1+/V*/A!1*;9/6&!EFFqI!

@1\.ZaPK&!.I!'I!K!/-;R6,!6/!)$-,!/;(,V*^82),!/9!/6R)$34,I!U(A!t1YK&!a$62*!QK*VISI!
U;2(/*^*2,-! 6/!%/-_R2-$A! %/*-%/);2<$-! _R$+2;$;2<$-! /9!@,)2,+,V2$! 6$!Z6R)$34,I!\2,!
6/!'$(/2*,A!NL!ë!1&EFF]&!%IG]qXGrr!

@Z1D\1&! OI!"OK! DFHWKQRG! LKJK! HOK! MGXK! DJKI! U(A! P/)(,+,V2$! /! -,)2/6$6/I! 1!
*/<,+R34,!;/)(,+WV2)$!/!,-!(,<,-!%$*$62V9$-!6$!-,)2/6$6/I!D/+,![,*20,(;/A!K82)2($!
6/!"2<*,-&!GppHI!

@U"c1&!.$*),I!(KTK!FD!*HTK!$MIDJKISXKI!\2,!6/!'$(/2*,&!Z6I!yR$*;/;&!EFFEI!

@U.@&!NI!*LJDMFSiKNDO!GJNKMSiKWSGMKT!WGOG!G!FDEDMXGTXSODMIG!FD!YSEIPJSKE_!
WhMGMDE8!KLPWJSUGE!D!OSIGE!LSDFGEGE]!U(A!Z1@PZ\D{X!@.UP[&!.Iw!DB\YK{aZ&!'I!Zw!
1\1à'K&! "I! 1%*/(620$V/9! ,*V$(20$)2,($+! /! ,*V$(20$34,! 6/! $%*/(620$V/9A!
6/-/(<,+<29/(;,!($!;/,*2$!/!($!%*^;2)$I!@4,!L$R+,A!1;+$-&!EFFGI!

@KBt1&! ZI! OI! 9KJIGNJKUSK! YSEIPJSWK_! IJSTYKE! D! IJKfDIPJSKE! FK! UGJOKQRG! FD!
LJGUDEEGJDEI! \/<2-;$! 6$! C$//:$A! Z6R)$34,! /! O,(;/9%,*$(/26$6/&! <I! GE&! (I! EF&! %I!
H]GXHq&!dR+T,X!6/0/9:*,!6/!EFF]&!@$+<$6,*I!

@O[~a&!NI!&FHWKMFG!G!0JGUSEESGMKT!'DUTDjSXGI!L,*;,!1+/V*/A!1*;/-!.f62)$-&!EFFFI!

``````````!/YD! 'DUTDjSXD! LJKWISISGMDJ_! YGd! LJGUDEESGMKT! IYSMv! SM! KWISGM]! D$-2)!
D,,n-&!ZB1&!Gpp]I!

P1\NUC&! .I! ,GE! (K[DJDE! FDT! )GWDMID! c! EH! )DEKJJGTTG! 0JGUDESGMKT]! .$6*26A!
a$*)/$&!EFFHI!

````````````I! (K[DJDE! LJGUSEESGMKSE! FGE! LJGUDEEGJDE! D! WGMYDWSODMIGE!
HMSXDJESIeJSGE_!DTDODMIGE!LKJK!HOK!DLSEIDOGTGNSK!FK!LJeISWK!LJGUSEESGMKT!FGE!
LJGUDEEGJDE!D!EHKE!WGMEDZHVMWSKE!DO!JDTKQRG!k! UGJOKQRG!LKJK!G!OKNSEIwJSG]!
\/<2-;$!D*$-2+/2*$!6/!Z6R)$34,&!(,!G]!%I!J!?!EHI!@4,!L$R+,&!EFFFI!
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PZUãZU\1&!.I!\I!CI!'DFDE!FD!9GMYDWSODMIG!DO!9SVMWSKE!D!G!9GOLKJISTYKODMIG!
FG! 9GMYDWSODMIG]!BC\Y@&!L,*;,!1+/V*/&!EFGGI!P/-/!6/!N,R;,*$6,&!B(2</*-26$6/!
C/6/*$+!6,!\2,!Y*$(6/!6,!@R+&!EFGGI!

c1@OKaOZ""K@&! cI! .I\w! c1"@UaZ\&! 'I! 0DJELDWISXKE! WG5WGMEIJHISXSEIKE! MK!
0ESWGTGNSK!D!MK!DFHWKQRG]!L,*;,!1+/V*/A!1*;/-!.f62)$-&!GppJI!

cU""1aU&! 1Iw! C\ZUP1@&! NIw! D\1@U"U@&! \I! 0JGUDEEGJ! LDEZHSEKFGJ_! G! WKEG! 'GEK]!
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1  Níveis de licenciatura aplicáveis: (a) ensino médio, (b) ensino fundamental. 
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PORTARIA Nº 096, DE 18 DE JULHO DE 2013. 
 

 
 

O PRESIDENTE DA COORDENAÇÃO DE APERFEIÇOAMENTO DE 
PESSOAL DE NÍVEL SUPERIOR - CAPES, no uso das atribuições conferidas pelo 
art. 26 do Decreto nº 7.692, de 02 de março de 2012, e considerando a necessidade 
de aperfeiçoar e atualizar as normas do Programa Institucional de Bolsa de Iniciação 
à Docência, resolve: 

 
Art. 1º Fica aprovado, na forma dos Anexos I e II, o Regulamento do 

Programa Institucional de Bolsa de Iniciação à Docência (Pibid). 
 
Art. 2º O Regulamento ora aprovado estará disponível, a partir desta data, 

no endereço: www.capes.gov.br.  
 
Art. 3º Esta Portaria entra em vigor na data de sua publicação. 
 
Art. 4º Fica revogada a Portaria nº 260, de 30 de outubro de 2010. 

 
 
 

 
JORGE ALMEIDA GUIMARÃES 

 
 

 
 
 
 
 
 
 



 
 
 
 

ANEXO I 
 

REGULAMENTO DO PROGRAMA INSTITUCIONAL DE BOLSA DE INICIAÇÃO À 
DOCÊNCIA 

 
CAPÍTULO I – DISPOSIÇÕES GERAIS 

Seção I – Da Definição 
 

Art. 1o O Programa Institucional de Bolsa de Iniciação à Docência, doravante 
denominado Pibid, tem como base legal a Lei nº 9.394/1996, a Lei nº 12.796/2013 e o 
Decreto nº 7.219/2010. 

Art. 2º O Pibid é um programa da Coordenação de Aperfeiçoamento de Pessoal 
de Nível Superior (Capes) que tem por finalidade fomentar a iniciação à docência, 
contribuindo para o aperfeiçoamento da formação de docentes em nível superior e para 
a melhoria da qualidade da educação básica pública brasileira.  

Art. 3º Os projetos apoiados no âmbito do Pibid são propostos por instituições de 
ensino superior (IES) e desenvolvidos por grupos de licenciandos sob supervisão de 
professores de educação básica e orientação de professores das IES. 

Parágrafo único. O apoio do programa consiste na concessão de bolsas aos 
integrantes do projeto e no repasse de recursos financeiros para custear suas 
atividades. 

 
Seção II – Dos Objetivos 

 
Art. 4º São objetivos do Pibid: 
I – incentivar a formação de docentes em nível superior para a educação básica; 
II – contribuir para a valorização do magistério; 
III – elevar a qualidade da formação inicial de professores nos cursos de 

licenciatura, promovendo a integração entre educação superior e educação básica;  
IV – inserir os licenciandos no cotidiano de escolas da rede pública de educação, 

proporcionando-lhes oportunidades de criação e participação em experiências 
metodológicas, tecnológicas e práticas docentes de caráter inovador e interdisciplinar 
que busquem a superação de problemas identificados no processo de ensino-
aprendizagem; 



V – incentivar escolas públicas de educação básica, mobilizando seus 
professores como co-formadores dos futuros docentes e tornando-as protagonistas nos 
processos de formação inicial para o magistério; 

VI – contribuir para a articulação entre teoria e prática necessárias à formação 
dos docentes, elevando a qualidade das ações acadêmicas nos cursos de licenciatura;  

VII – contribuir para que os estudantes de licenciatura se insiram na cultura 
escolar do magistério, por meio da apropriação e da reflexão sobre instrumentos, 
saberes e peculiaridades do trabalho docente. 

 
CAPÍTULO II – DO PROJETO 

Seção I – Das Características do Projeto e dos Subprojetos 
 

Art. 5º O projeto Pibid tem caráter institucional, portanto, cada instituição de 
ensino superior (IES) poderá possuir apenas um projeto em andamento.  

Art. 6º O projeto institucional deve abranger diferentes características e 
dimensões da iniciação à docência, entre as quais:  

I – estudo do contexto educacional envolvendo ações nos diferentes espaços 
escolares, como salas de aula, laboratórios, bibliotecas, espaços recreativos e 
desportivos, ateliers, secretarias; 

II – desenvolvimento de ações que valorizem o trabalho coletivo, interdisciplinar e 
com intencionalidade pedagógica clara para o processo de ensino-aprendizagem; 

III – planejamento e execução de atividades nos espaços formativos (escolas de 
educação básica e IES a eles agregando outros ambientes culturais, científicos e 
tecnológicos, físicos e virtuais que ampliem as oportunidades de construção de 
conhecimento), desenvolvidas em níveis crescentes de complexidade em direção à 
autonomia do aluno em formação; 

IV – participação nas atividades de planejamento do projeto pedagógico da 
escola, bem como participação nas reuniões pedagógicas; 

V – análise do processo de ensino-aprendizagem dos conteúdos ligados ao 
subprojeto e também das diretrizes e currículos educacionais da educação básica; 

VI – leitura e discussão de referenciais teóricos contemporâneos educacionais 
para o estudo de casos didático-pedagógicos; 

VII – cotejamento da análise de casos didático-pedagógicos com a prática e a 
experiência dos professores das escolas de educação básica, em articulação com seus 
saberes sobre a escola e sobre a mediação didática dos conteúdos; 

VIII – desenvolvimento, testagem, execução e avaliação de estratégias didático-
pedagógicas e instrumentos educacionais, incluindo o uso de tecnologias educacionais 
e diferentes recursos didáticos; 

IX – elaboração de ações no espaço escolar a partir do diálogo e da articulação 
dos membros do programa, e destes com a comunidade. 

X – sistematização e registro das atividades em portfólio ou instrumento 
equivalente de acompanhamento;  



XI – desenvolvimento de ações que estimulem a inovação, a ética profissional, a 
criatividade, a inventividade e a interação dos pares. 

Art. 7o O projeto deve ser desenvolvido por meio da articulação entre a IES e o 
sistema público de educação básica e deve contemplar: 

I – a inserção dos estudantes de licenciatura nas escolas da rede pública de 
ensino, espaço privilegiado da práxis docente; 

II – o contexto educacional da região onde será desenvolvido; 
III – atividades de socialização dos impactos e resultados; 
IV – aspectos relacionados à ampliação e ao aperfeiçoamento do uso da língua 

portuguesa e à capacidade comunicativa, oral e escrita, como elementos centrais da 
formação dos professores;  

V – questões socioambientais, éticas e a diversidade como princípios de equidade 
social, que devem perpassar transversalmente todos os subprojetos. 
 Art. 8o É recomendável que as instituições desenvolvam as atividades do projeto 
em escolas: 

I – que tenham obtido Índice de Desenvolvimento da Educação Básica (Ideb) 
abaixo da média nacional e naquelas que tenham experiências bem sucedidas de 
ensino e aprendizagem, a fim de apreender as diferentes realidades e necessidades da 
educação básica e de contribuir para a elevação do Ideb, compreendendo-o nos seus 
aspectos descritivos, limites e possibilidades; 

II – que aderiram aos programas e ações das Secretarias de Educação e do 
Ministério da Educação, como as Escolas de Tempo Integral, Ensino Médio Inovador, 
Programa Mais Educação, entre outros. 
 Art. 9º O projeto institucional é composto por um ou mais subprojetos, definidos 
pela área de conhecimento do curso de licenciatura. 

§1º As áreas das licenciaturas apoiadas pelo programa são aquelas relacionadas 
à educação básica, nos seus níveis e modalidades, e à gestão educacional, definidas 
em edital.  

§2º Cada projeto institucional poderá possuir apenas um subprojeto por 
licenciatura/habilitação em cada campus/polo, respeitando a faixa mínima e máxima de 
alunos por subprojeto. 

§3º As IES poderão apresentar subprojetos interdisciplinares de acordo com as 
normas estabelecidas em edital. 
 Art. 10. Em cada subprojeto deverá ser indicado o foco em um ou mais níveis de 
ensino da Educação Básica: Educação Infantil, Ensino Fundamental e Ensino Médio, 
inclusive a Educação Profissional Técnica de Nível Médio. 
 Art. 11. Cada subprojeto deverá ser composto por no mínimo: 

I – 05 (cinco) estudantes de licenciatura; 
II – 1 (um) coordenador de área;  
III – 1 (um) supervisor. 
 



Seção II – Da Seleção do Projeto 
 
 Art. 12. O projeto institucional será selecionado por meio de chamada pública 
promovida pela Capes. 
 Art. 13. O projeto institucional deverá conter: 

I – a estratégia a ser adotada para atuação dos bolsistas nas escolas da rede 
pública de Educação Básica, de forma a privilegiar ações articuladas entre as 
diferentes áreas ou, inclusive, com outras instituições participantes do Pibid, evitando a 
dispersão de esforços;  

II – a descrição das ações de inserção dos bolsistas nas escolas, envolvendo o 
desenvolvimento das diferentes características e dimensões da iniciação à docência;  

III – a estratégia a ser adotada para que o bolsista aperfeiçoe o domínio da língua 
portuguesa, incluindo leitura, escrita e fala; 

IV – as formas de seleção, acompanhamento e avaliação dos bolsistas; 
V – o plano de trabalho para a aplicação dos recursos do programa, observando a 

legislação pertinente à execução das despesas; 
VI – a descrição da contrapartida oferecida pela instituição, composta por no 

mínimo: espaço administrativo, disponibilidade de servidor(es)/funcionário(s) para 
suporte administrativo do programa, equipamentos para o desenvolvimento de rotinas 
administrativas, material de consumo para despesas de rotina e disponibilidade de 
ramal telefônico institucional; 

VII – sistemática de registro e acompanhamento de egressos. 
 Parágrafo único. O edital de seleção poderá acrescentar outras exigências para a 
apresentação da proposta.  
 Art. 14. A seleção da proposta será realizada conforme as seguintes etapas: 

I – análise técnica: análise da formalidade, que será realizada pela área técnica 
do programa, com a finalidade de verificar o atendimento ao regulamento e às normas 
pertinentes ao Pibid, o envio da documentação solicitada e a adequação dos projetos 
às especificações e às condições estabelecidas em cada edital;  

II – análise de mérito: avaliação do mérito dos projetos, que será realizada por 
comissão de consultores ad hoc, especificamente instituída para tal finalidade, a partir 
da indicação da Diretoria de Formação de Professores da Educação Básica da Capes 
(DEB), composta por especialistas na área de formação de professores.  

Art. 15. A comissão ad hoc avaliará: 
I – a relevância das propostas; 
II – a concepção da proposta e adequação aos objetivos, características e 

exigências mínimas para o desenvolvimento dos projetos; 
III – a implementação, execução e avaliação do projeto institucional; 
IV – a coerência dos subprojetos com o projeto institucional que os abrange; 
V – os resultados e os impactos para formação de professores, apenas para as 

instituições que já tenham sido contempladas com recursos do programa em outros 
editais; 



VI – outros critérios exigidos em edital. 
 Art. 16. Após a análise, a comissão ad hoc poderá recomendar: 

I – aprovação integral: para propostas que tenham os subprojetos aprovados em 
sua totalidade e sem qualquer recomendação a ser atendida; 

II – aprovação com recomendação: para propostas que não tenham subprojeto 
reprovado, mas tenham alguma recomendação a ser atendida; 

III – aprovação parcial: para propostas que tenham um ou mais subprojetos 
reprovados; 

IV – não aprovação. 
 Art. 17. A seleção final considerará a correção de assimetrias regionais, de acordo 
com critérios especificados em edital, e obedecerá aos limites orçamentários também 
estipulados em edital. 
 Art. 18. O resultado final da seleção será submetido pela DEB à presidência da 
Capes para homologação e publicação no Diário Oficial da União – D.O.U. 

 
CAPÍTULO III – DOS REQUISITOS PARA PARTICIPAÇÃO DAS INSTITUIÇÕES DE 

ENSINO SUPERIOR 
 

 Art. 19. Pode participar do Pibid instituição habilitada de acordo com cada edital e 
que: 

I – possua curso de licenciatura legalmente constituído; 
II – tenha sua sede e administração no país;  
III – mantenha as condições de qualificação, habilitação e idoneidade necessárias 

ao cumprimento e execução do projeto, no caso de sua aprovação. 
 

CAPÍTULO IV – DAS ATRIBUIÇÕES DAS INSTITUIÇÕES ENVOLVIDAS 
 

 Art. 20. São consideradas instituições envolvidas no Programa Pibid:  
I – a Capes; 
II – a instituição de ensino superior; 
Art. 21. São atribuições da Capes: 
I – realizar chamada pública para seleção de novos projetos; 
II – elaborar diretrizes, atos normativos e orientações relacionadas ao 

funcionamento do programa, bem como publicá-los e divulgá-los a todos os 
interessados; 

III – transferir os recursos financeiros destinados à execução dos projetos 
aprovados e realizar os pagamentos das bolsas, de acordo com a sua disponibilidade 
orçamentária e financeira; 

IV – acompanhar, fiscalizar e avaliar a execução do projeto;  



V – promover, junto às instituições participantes, a correção de desvios e a 
implementação de medidas de aperfeiçoamento visando garantir a qualidade do 
programa;  

VI – decidir sobre a aprovação de alterações solicitadas no projeto; 

VII – analisar a prestação de contas e os relatórios de atividades relativos à 
execução do projeto, nas áreas financeira e técnica, respectivamente. 

Art. 22. São atribuições da instituição de ensino superior: 

I – oferecer, formalmente, contrapartida mínima para a realização das atividades 
do Pibid na instituição, conforme art. 13, inciso VII;  

II – nomear o coordenador institucional e os coordenadores de área de gestão 
educacional; 

III – zelar pela qualidade técnica em todas as etapas de execução do projeto; 

IV – cumprir as normas e diretrizes do programa;  

V – assessorar no processo de seleção dos bolsistas, com ampla divulgação da 
chamada pública e das normas do programa;  

VI – nomear, por portaria da IES, os membros da Comissão de Acompanhamento 
do Pibid (CAP) para acompanhamento e avaliação interna do projeto, dos subprojetos 
e dos bolsistas participantes; 

VII – apoiar o desenvolvimento das atividades do projeto, inclusive a realização do 
seminário institucional de iniciação à docência; 

VIII – divulgar o projeto, suas ações e resultados na página eletrônica da 
instituição e em outros meios de comunicação disponíveis; 

IX – informar à Capes a ocorrência de qualquer irregularidade na execução do 
projeto; 

X – assegurar que os bens adquiridos com os recursos do programa sejam 
utilizados exclusivamente na execução do projeto; 

XI – inserir o Pibid no organograma institucional da IES, vinculando-o, 
preferencialmente, a uma pró-reitoria de ensino ou congênere; 

XII – disponibilizar endereço eletrônico institucional para o Pibid; 

XIII – emitir documentos comprobatórios de participação dos bolsistas e 
voluntários do programa. 

 Parágrafo único. A IES poderá oferecer outras contrapartidas complementares 
que julgar pertinentes, tais como estagiários, redução de carga horária dos 
coordenadores, incremento de recursos para compra de material permanente e custeio, 
bolsas adicionais para os estudantes de licenciaturas não contemplados com bolsa do 
Pibid, transporte para atividades ligadas a trabalhos de campo, entre outros. 

 



CAPÍTULO V – DO FINANCIAMENTO 
Seção I – Dos Tipos de Apoio Concedidos 

 
Art. 23. A Capes concederá recursos financeiros para a execução dos projetos 

aprovados nas chamadas públicas do Pibid.  
§1º Os tipos de apoio concedidos e os valores máximos para cada categoria 

econômica (custeio ou capital) serão estabelecidos em edital e o repasse estará 
condicionado à disponibilidade orçamentária de acordo com a legislação vigente e com 
a regulamentação da Capes. 

§2º A Capes regulamentará, por meio do Manual de Orientações para Execução 
de Despesas, os itens financiáveis e a forma de execução das despesas. 

§3º Os recursos financeiros destinam-se, exclusivamente, ao pagamento de 
despesas aprovadas pela área técnica do programa. 

Seção II – Dos Recursos de Custeio 
 

Art. 24. Os itens de custeio financiáveis são: 
I – material de consumo: despesas com material didático, pedagógico, científico e 

tecnológico  que, em razão de seu uso corrente, perde normalmente sua identidade 
física e/ou tem sua utilização limitada a dois anos, conforme a definição da Lei nº 
4.320/64; 

II – outros serviços de terceiros – pessoa física: despesas com a prestação de 
serviços, em caráter eventual e mediante recibo, que, por sua natureza, só possam ser 
executados por pessoa física, sem vínculo empregatício com a administração pública 
de qualquer esfera administrativa, com a instituição e o Pibid;  

III – outros serviços de terceiros – pessoa jurídica: despesas decorrentes do 
pagamento de fornecedores de material ou serviço, mediante nota fiscal detalhada; 

IV – diárias: cobrem despesas com hospedagem, alimentação e locomoção 
urbana, em conformidade com os Decretos nº 5.992/2006 e nº 6.907/2009, totalizadas 
por dia de afastamento, sendo devidas pela metade quando não houver pernoite; 

V – passagens e despesas com locomoção: despesas com a aquisição de 
passagens (aéreas, terrestres, fluviais, lacustres ou marítimas), taxas de embarque, 
locação de veículos para transporte de pessoas. 

§1º Todos os itens descritos nos incisos I a V devem estar ligados diretamente 
aos resultados pretendidos no projeto e às atividades que envolvem sua execução. 

§2º Despesas relacionadas à participação em eventos acadêmicos serão 
limitadas: 

I – aos bolsistas do projeto, preferencialmente os de iniciação à docência, que 
sejam autores de trabalho(s) aprovado(s);  

II – aos bolsistas do projeto que apresentem palestra, minicurso, oficina ou 
correlatos relacionados ao Pibid da IES;  

III – a palestrantes externos cuja apresentação seja feita em evento do Pibid 
realizado na IES. 



§3º Os valores solicitados para diárias, serviços de hospedagem e passagens e 
despesas com locomoção não devem ultrapassar 40% (quarenta por cento) do total do 
recurso de custeio aprovado para o projeto. 

§4º A aquisição de combustíveis para deslocamentos somente será permitida 
para uso em veículo da instituição e com o objetivo de realizar visitas relacionadas ao 
projeto ou para participação em eventos acadêmicos.  

§5º Conforme art. 6º da Portaria n° 448, de 13 de setembro de 2002, “a despesa 
com confecção de material por encomenda só deverá ser classificada como serviço de 
terceiros – pessoa física ou pessoa jurídica – se o próprio órgão ou entidade fornecer a 
matéria-prima”;  caso contrário, a despesa deverá ser classificada, conforme o caso, 
como material permanente ou como material de consumo.  

Art. 25. Os itens de custeio não financiáveis são: 
I – contratação de consultorias; 
II – pagamento a estagiários, recepcionistas e secretários;  
III – pagamento a servidor da administração pública, ou empregado de empresa 

pública ou de sociedade de economia mista, por serviços de consultoria ou assistência 
técnica, conforme determinam a Lei de Diretrizes Orçamentárias da União e o Decreto 
Federal nº 5.151/2004; 

IV – contratação ou complementação salarial de pessoal técnico e administrativo 
ou quaisquer outras vantagens para pessoal de instituições públicas (federal, estadual 
ou municipal) ou vinculadas à instituição de ensino superior executora do Pibid; 

V – serviços de internet, luz, água, telefone, correios, limpeza, ou quaisquer 
serviços de rotina, os quais são entendidos como despesas de contrapartida obrigatória 
da instituição de ensino superior; 

VI – aquisição de material de limpeza e higienização para a IES ou para as 
escolas participantes do Pibid; 

VII – aquisição de gêneros alimentícios para consumo, como bebidas de qualquer 
espécie, pagamento de coquetéis, almoços e jantares, exceto nos casos previstos nos 
§§ 1º e 2º deste artigo; 

VIII – ornamentação, shows ou manifestações artísticas de qualquer natureza;  
IX – obras civis;  
X – aquisição ou confecção de brindes de qualquer espécie: sacolas, mochilas, 

bonés, chaveiros e bótons; 
XI – placas comemorativas;  
XII – troféus e medalhas (salvo quando de baixo custo e para atividades 

educacionais); 
XIII – aquisição de auxílio-transporte ou seu pagamento em pecúnia;  
XIV – despesas com finalidades diversas não estritamente relacionadas ao 

projeto institucional apoiado. 
§1º Será permitida a aquisição de gêneros alimentícios e de produtos de limpeza 

quando se destinarem a atividades experimentais dos projetos. 



§2º Será permitida a aquisição de lanches para alunos da educação básica 
quando realizarem atividades extraclasse, em contraturno ou nas férias escolares, 
promovidas pelo Pibid. 

 
Seção III – Dos Recursos de Capital 

 
Art. 26. Os itens de capital financiáveis são: 
I – equipamentos e material permanente: aqueles que, em razão do seu uso 

corrente, não perdem a sua identidade física e/ou têm uma durabilidade superior a dois 
anos, tais como: 

a) coleções e materiais bibliográficos para bibliotecas da IES e escolas de 
educação básica; 
b) equipamentos de processamento de dados; 
c) equipamentos para áudio, vídeo e foto; 
d) outros materiais permanentes definidos no Manual de Orientações para 
Execução de Despesas. 
§1º É necessário que a solicitação de equipamentos e material permanente 

demonstre relevância para a execução do projeto.  
§2º Os equipamentos e os materiais permanentes adquiridos com recursos do 

programa deverão usados exclusivamente nas atividades do Pibid e de forma coletiva. 
§3º A instituição deve comprometer-se a incorporar ao seu patrimônio os bens 

permanentes adquiridos para execução do projeto, bem como cumprir todas as 
estipulações pertinentes de acordo com legislação vigente. 
 

CAPÍTULO VI – DAS BOLSAS 
Seção I – Das Modalidades e Duração da Bolsa 

 
Art. 27. As modalidades de bolsa previstas pelo Pibid são: 
I – coordenação institucional, para o professor de licenciatura que coordena o 

projeto Pibid na IES; 
II – coordenação de área de gestão de processos educacionais, para o professor 

de licenciatura que auxilia o coordenador institucional na gestão do projeto na IES;  
III – coordenação de área, para o professor de licenciatura que coordena o 

subprojeto; 
IV – supervisão, para o professor da escola pública de educação básica; 
V – iniciação à docência, para o estudante de licenciatura. 
Parágrafo único. Os valores da bolsa de cada modalidade serão definidos pela 

Capes em norma específica. 
Art. 28. A duração da bolsa varia conforme a modalidade da concessão: 



I – as bolsas de coordenação e de supervisão terão duração de até 48 (quarenta 
e oito) meses, prorrogáveis por igual período; 

II – a bolsa de iniciação à docência terá duração de até 24 (vinte e quatro) meses, 
prorrogáveis por igual período. 

§1º Independentemente de seu prazo de duração, as bolsas terão vigência 
apenas durante a execução do projeto/subprojeto. 
 §2º O bolsista de iniciação à docência não poderá receber a bolsa Pibid por 
período superior ao máximo estabelecido, mesmo que ingresse em curso de 
licenciatura ou subprojeto diferente. 

 
Seção II – Do Quadro de Bolsas 

 
Art. 29. Será concedida 1 (uma) bolsa de coordenação institucional por projeto. 
Art. 30. Serão concedidas bolsas de coordenação de área de gestão de 

processos educacionais, até o limite de 3 (três) concessões, observados os critérios 
constantes do Anexo II. 

Parágrafo único. Para instituição multicampi será permitida a concessão de até 4 
(quatro) bolsas de coordenação de área de gestão de processos educacionais, caso o 
projeto envolva 4 (quatro) ou mais campi, observados os critérios constantes do Anexo 
II. 

Art. 31. As bolsas de coordenação de área e de supervisão serão concedidas de 
acordo com a quantidade de bolsistas de iniciação à docência do subprojeto, 
obedecendo ao quadro de concessão do Anexo II.  

§1º Para assegurar a qualidade na execução e no acompanhamento das 
atividades, bem como a otimização dos recursos públicos: 

I – cada coordenador de área deve orientar no mínimo 5 (cinco) e no máximo 20 
(vinte) estudantes de licenciatura; 

II – cada supervisor deve acompanhar no mínimo 5 (cinco) e no máximo 10 (dez) 
estudantes de licenciatura. 

§2º Caso o projeto institucional possua um único subprojeto com no máximo 20 
(vinte) bolsistas de iniciação à docência, não haverá concessão de bolsa de 
coordenação de área; ficando a coordenação do subprojeto a cargo do coordenador 
institucional, observados os requisitos definidos nos arts. 33 e 34. 

Art. 32. O quadro de bolsas será definido pela Capes quando da aprovação do 
projeto, observadas as regras definidas neste regulamento e a análise de mérito da 
proposta. 

§1º A IES poderá solicitar alteração do quadro de bolsas aprovado, anualmente, 
nas condições estabelecidas pela Capes, desde que esteja em situação regular na 
entrega de relatórios e nas prestações de contas parciais. 

§2º O quadro de bolsas poderá ser alterado pela Capes, durante a execução do 
projeto, caso a instituição não atenda ao disposto no art. 31. 
 



Seção III – Dos Requisitos dos Bolsistas 
 
 Art. 33. Para concessão de bolsa de coordenação institucional e coordenação de 
área de gestão de projetos educacionais, o professor deverá atender aos seguintes 
requisitos: 

I – possuir título de mestre ou doutor; 
II – pertencer ao quadro permanente da IES e, quando se tratar de instituição 

privada, ser contratado em regime integral ou, se parcial, com carga horária de, no 
mínimo, 20 (vinte) horas semanais e, de preferência, não ser contratado em regime 
horista; 

III – ser docente e estar em efetivo exercício das atividades do magistério no 
ensino superior; 

IV – possuir experiência mínima de 3 (três) anos como docente do ensino 
superior; 

V – ministrar disciplina em curso de licenciatura da IES; 
VI – possuir experiência na formação de professores ou na execução de projetos 

de ensino, comprovada por pelo menos dois dos seguintes critérios: 
a) orientação de estágio em curso de licenciatura;  
b) curso de formação inicial e/ou continuada ministrado para professores da 

educação básica; 
c) coordenação de programas ou projetos de formação para o magistério na 

educação básica; 
d) experiência como docente ou na gestão pedagógica da educação básica; 
e) produção na área. 
VII – possuir competência técnica compatível com a função de coordenador de 

projeto, bem como disponibilidade para dedicação ao programa; 
VIII – não ocupar o cargo de reitor, vice-reitor, presidente, vice-presidente, pró-

reitor ou qualquer outro cargo equivalente na IES. 
 Parágrafo único. O atendimento aos requisitos para concessão da bolsa será 
verificado pela Capes por meio de análise do currículo do docente, que deverá manter 
seus dados atualizados na Plataforma Lattes, do CNPq. 
 Art. 34. Para concessão de bolsa de coordenação de área, o professor deverá 
atender aos seguintes requisitos: 

I – possuir formação – graduação ou pós-graduação – na área do subprojeto; 
II – pertencer ao quadro permanente da IES e, quando se tratar de instituição 

privada, possuir carga horária de, no mínimo, 12 (doze) horas semanais e, 
preferencialmente, não ser contratado em regime horista; 

III – ser docente e estar em efetivo exercício das atividades do magistério no 
ensino superior; 

IV – possuir experiência mínima de 3 (três) anos como docente do ensino 
superior; 



V – ministrar disciplina em curso de licenciatura da IES na área do subprojeto;  
VI – possuir experiência na formação de professores ou na execução de projetos 

de ensino, comprovada por pelo menos dois dos seguintes critérios: 
a) orientação de estágio em curso de licenciatura;  
b) curso de formação ministrado para professores da educação básica; 
c) coordenação de programas ou projetos de formação para o magistério na 

educação básica; 
d) experiência como docente ou na gestão pedagógica da educação básica; 
e) produção na área. 
VII – não ocupar o cargo de reitor, vice-reitor, presidente, vice-presidente, pró-

reitor ou qualquer outro cargo equivalente na IES; 
 Parágrafo único. A Capes poderá, a qualquer momento, realizar a verificação do 
atendimento aos requisitos por meio da análise do currículo do docente, que deverá 
manter seus dados atualizados na Plataforma Lattes, do CNPq. 
 Art. 35. Para concessão de bolsa de supervisão, o professor da escola de 
educação básica deverá atender aos seguintes requisitos: 

I – possuir licenciatura, preferencialmente, na área do subprojeto;  
II – possuir experiência mínima de 2 (dois) anos no magistério na educação 

básica;  
III – ser professor na escola participante do projeto Pibid e ministrar disciplina ou 

atuar na área do subprojeto;  
IV – ser selecionado pelo Pibid da IES. 

 Art. 36.  Para concessão de bolsa de iniciação à docência, o estudante deverá 
atender aos seguintes requisitos: 

I – estar regularmente matriculado em curso de licenciatura da IES na área do 
subprojeto; 

II – ter concluído, preferencialmente, pelo menos um período letivo no curso de 
licenciatura; 

III – possuir bom desempenho acadêmico, evidenciado pelo histórico escolar, 
consoante as normas da IES; 

IV – ser aprovado em processo seletivo realizado pelo Pibid da IES. 
 §1º O estudante de licenciatura que possua vínculo empregatício poderá ser 
bolsista Pibid, desde que: 

I – não possua relação de trabalho com a IES participante do Pibid ou com a 
escola onde desenvolve as atividades do subprojeto;  

II – possua disponibilidade de 32 (trinta e duas) horas mensais para dedicação às 
atividades do projeto. 

§2º A instituição participante do Pibid não poderá impor restrições aos candidatos 
à bolsa de iniciação à docência quanto à existência de vínculo empregatício, 
ressalvado o disposto no §1º. 



Art. 37. A critério da IES, poderá ser admitida a participação de professores e 
alunos voluntários no projeto, desde que atendam aos mesmos requisitos dos bolsistas 
e cumpram os deveres do programa. 

Parágrafo único. Os participantes definidos no caput não poderão ser 
beneficiários de qualquer auxílio financeiro concedido pela Capes/Pibid. 

 
Seção IV – Das Vedações 

 
 Art. 38. É vedado: 

I – conceder bolsa a quem estiver em débito de qualquer natureza com a Capes 
ou com outras instituições públicas de fomento;  

II – conceder bolsa a quem estiver em período de licença-prêmio, maternidade ou 
médica acima de 14 dias; 

III – acumular bolsa com qualquer modalidade de auxílio ou bolsa concedida pela 
Capes ou por qualquer agência de fomento pública, nacional ou internacional, ou de 
instituição pública ou privada, salvo se norma superveniente dispuser em contrário; 
  Parágrafo único. Não se aplica ao disposto no inciso III do caput, a percepção de 
bolsa Pibid e:  

I – bolsa do Programa Universidade para Todos (Prouni), exceto se o aluno 
também for beneficiário de bolsa permanência; 

II – bolsa ou auxílio de caráter assistencial a alunos comprovadamente carentes, 
desde que a concessão não implique a participação do aluno em projetos ou quaisquer 
outras atividades acadêmicas. 

 
Seção V – Dos Deveres dos Bolsistas 

 
Art. 39. São deveres do coordenador institucional: 
I – responder pela coordenação geral do Pibid perante as escolas, a IES, as 

secretarias de educação e a Capes;  
II – acompanhar as atividades previstas no projeto, quer as de natureza coletiva, 

quer aquelas executadas nos diferentes subprojetos; 
III – acordar com as autoridades da rede pública de ensino a participação das 

escolas no Pibid; 
IV – atentar-se à utilização do português de acordo com a norma culta, quando se 

tratar de comunicação formal do programa;  
V – empreender a seleção dos coordenadores de área em conjunto com os 

colegiados de curso das licenciaturas; 
VI – comunicar à Capes as escolas públicas selecionadas nas quais se 

desenvolverão as atividades do programa; 
VII – elaborar e encaminhar à Capes relatório das atividades desenvolvidas no 

projeto, em atendimento ao estabelecido por esta Portaria;    



VIII – articular docentes de diferentes áreas, visando ao desenvolvimento de 
atividades integradas na escola conveniada e à promoção da formação interdisciplinar; 

IX – responsabilizar-se pelo cadastramento completo dos alunos, dos 
coordenadores e supervisores do projeto, conforme orientação da Capes, mantendo 
esse cadastro atualizado; 

X – acompanhar mensalmente a regularidade do pagamento dos bolsistas, 
responsabilizando-se pelas alterações no sistema; 

XI – manter sob guarda institucional toda documentação referente ao projeto;  

XII – garantir a atualização dos coordenadores de área e dos supervisores nas 
normas e procedimentos do Pibid; 

XIII – realizar o acompanhamento técnico-pedagógico do projeto; 

XIV – comunicar imediatamente à Capes qualquer alteração relativa à 
descontinuidade do plano de trabalho ou do projeto; 

XV – promover reuniões e encontros entre os bolsistas, garantindo a participação 
de todos, inclusive de diretores e de outros professores das escolas da rede pública e 
representantes das secretarias de educação, quando couber; 

XVI – enviar à Capes documentos de acompanhamento das atividades dos 
bolsistas do projeto sob sua orientação, sempre que forem solicitados; 

XVII – participar das atividades de acompanhamento e avaliação do Pibid 
definidas pela Capes e pelas instituições participantes do programa; 

XVIII – utilizar os recursos solicitados para o desenvolvimento do projeto, 
obrigando-se a cumprir todas as condições estabelecidas em cada edital, em fiel 
atendimento às normativas que regulamentam o gerenciamento de recurso público; 

XIX – prestar contas técnica e financeira nos prazos pactuados;  

XX – participar das atividades de acompanhamento e avaliação do Pibid definidas 
pela Capes; 

XXI – manter seus dados atualizados na Plataforma Lattes; e 

XXII – compartilhar com a direção da IES e seus pares as boas práticas do Pibid 
na perspectiva de buscar a excelência na formação de professores. 

Art. 40. São deveres do coordenador de área de gestão de processos 
educacionais: 

I – apoiar o coordenador institucional e ser corresponsável pelo desenvolvimento 
do projeto; 

II – colaborar na articulação institucional das unidades acadêmicas e colegiados 
de curso envolvidos na proposta institucional; 

III – promover reuniões periódicas com a equipe do programa; 

IV – atentar-se à utilização do português de acordo com a norma culta, quando se 
tratar de comunicação formal do programa;  

V – produzir relatórios de gestão sempre que solicitado; 

VI – representar o coordenador institucional em todas as demandas solicitadas 
pela IES ou pela Capes, quando couber; 



VII – participar das atividades de acompanhamento e avaliação do Pibid definidas 
pela Capes; 

VIII – manter seus dados atualizados na Plataforma Lattes e; 

XIX - compartilhar com a direção da IES e seus pares as boas práticas do Pibid 
na perspectiva de buscar a excelência na formação de professores. 

Art. 41. São deveres do coordenador de área: 

I – responder pela coordenação do subprojeto de área perante a coordenação 
institucional; 

II – elaborar, desenvolver e acompanhar as atividades previstas no subprojeto;  

III – participar de comissões de seleção de bolsistas de iniciação à docência e de 
supervisores para atuar no subprojeto; 

IV – orientar a atuação dos bolsistas de iniciação à docência conjuntamente com 
os supervisores das escolas envolvidas; 

V – apresentar ao coordenador institucional relatórios periódicos contendo 
descrições, análise e avaliação de atividades do subprojeto que coordena; 

VI – atentar-se à utilização do português de acordo com a norma culta, quando se 
tratar de comunicação formal do programa;  

VII – informar ao coordenador institucional toda substituição, inclusão, desistência 
ou alterações cadastrais de integrantes do subprojeto que coordena; 

VIII – comunicar imediatamente ao coordenador institucional qualquer 
irregularidade no pagamento das bolsas a integrantes do subprojeto que coordena;  

IX – participar de seminários de iniciação à docência do Pibid promovidos pela 
IES à qual está vinculado; 

X – enviar ao coordenador institucional quaisquer documentos de 
acompanhamento das atividades dos bolsistas de iniciação à docência sob sua 
orientação, sempre que solicitado; 

XI – participar das atividades de acompanhamento e avaliação do Pibid definidas 
pela Capes; 

XII – manter seus dados atualizados na Plataforma Lattes; 

XIII – assinar termo de desligamento do projeto, quando couber; 

XIV- compartilhar com os membros do colegiado de curso e seus pares as boas 
práticas do Pibid na perspectiva de buscar a excelência na formação de professores; e 

XV – elaborar e desenvolver, quando possível, projetos interdisciplinares que 
valorizem a intersetorialidade e a conexão dos conhecimentos presentes da educação 
básica.  

Art. 42. São deveres do supervisor: 

I – elaborar, desenvolver e acompanhar as atividades dos bolsistas de iniciação à 
docência; 

II – controlar a frequência dos bolsistas de iniciação à docência na escola, 
repassando essas informações ao coordenador de área; 



III – informar ao coordenador de área eventuais mudanças nas condições que lhe 
garantiram participação no Pibid; 

IV – atentar-se à utilização do português de acordo com a norma culta, quando se 
tratar de comunicação formal do programa ou demais atividades que envolvam a 
escrita;  

V – participar de seminários de iniciação à docência do Pibid promovidos pelo 
projeto do qual participa; 

VI – informar à comunidade escolar sobre as atividades do projeto; 

VII – enviar ao coordenador de área quaisquer relatórios e documentos de 
acompanhamento das atividades dos bolsistas de iniciação à docência sob sua 
supervisão, sempre que solicitado; 

VIII – participar das atividades de acompanhamento e avaliação do Pibid definidas 
pela Capes; 

IX – manter seus dados atualizados na Plataforma Freire, do MEC; 

X – assinar termo de desligamento do projeto, quando couber; 

XI - compartilhar com a direção da escola e seus pares as boas práticas do Pibid 
na perspectiva de buscar a excelência na formação de professores; e 

XII - elaborar e desenvolver, quando possível, projetos interdisciplinares que 
valorizem a intersetorialidade e a conexão dos conhecimentos presentes da educação 
básica. 

Art. 43. São deveres do bolsista de iniciação à docência: 

I – participar das atividades definidas pelo projeto;  

II – dedicar-se, no período de vigência da bolsa a, no mínimo, 8 horas semanais 
às atividades do Pibid, sem prejuízo do cumprimento de seus compromissos regulares 
como discente;  

III – tratar todos os membros do programa e da comunidade escolar com 
cordialidade, respeito e formalidade adequada;  

IV – atentar-se à utilização da língua portuguesa de acordo com a norma culta, 
quando se tratar de comunicação formal do programa; 

V – assinar Termo de Compromisso do programa; 

VI – restituir à Capes eventuais benefícios recebidos indevidamente do programa, 
por meio de Guia de Recolhimento da União (GRU);  

VII – informar imediatamente ao coordenador de área qualquer irregularidade no 
recebimento de sua bolsa; 

VIII – elaborar portfólio ou instrumento equivalente de registro com a finalidade de 
sistematização das ações desenvolvidas durante sua participação no projeto; 

IX – apresentar formalmente os resultados parciais e finais de seu trabalho, 
divulgando-os nos seminários de iniciação à docência promovidos pela instituição; 

X – participar das atividades de acompanhamento e avaliação do Pibid definidas 
pela Capes; 

XI – assinar termo de desligamento do projeto, quando couber. 



Parágrafo único. É vedado ao bolsista de iniciação à docência assumir a rotina de 
atribuições dos docentes da escola ou atividades de suporte administrativo ou 
operacional. 
 

Seção VI – Do Cadastro e Pagamento das Bolsas 
 

Art. 44. O cadastro de bolsistas e demais procedimentos para gerenciamento das 
bolsas Pibid serão realizados por meio de sistema disponibilizado pela Capes. 

Art. 45. É de responsabilidade do coordenador institucional efetuar o cadastro dos 
bolsistas nas condições e prazos estabelecidos pelo programa.  
 Art. 46. Os documentos exigidos pela Capes para cadastro dos bolsistas nos 
sistema deverão ser mantidos por até 20 (vinte) anos sob a guarda da IES, na forma da 
legislação pertinente: 

I – edital e resultado da seleção; 
II – termos de compromisso assinados. 
Parágrafo único. A Capes poderá, a qualquer momento, solicitar os documentos 

citados nos incisos I e II, bem como documentos adicionais dos bolsistas.  
 Art. 47. O pagamento das bolsas será processado mensalmente, de acordo com 
cronograma definido pela Capes.  
 §1º A bolsa será paga no mês subsequente ao mês de competência.  

§2º O início das atividades do bolsista no projeto deverá ocorrer até o dia 14 do 
mês, caso contrário não fará jus ao pagamento da primeira mensalidade. 
 Art. 48. O pagamento será efetuado diretamente ao bolsista, mediante depósito 
em conta corrente de sua titularidade. 
 Art. 49. A Capes não fará pagamento retroativo de mensalidade, exceto nos 
casos estabelecidos no Manual de Concessão de Bolsas do Pibid. 
 

Seção VII – Da Suspensão 
 

 Art. 50. A suspensão da bolsa consiste na interrupção temporária do pagamento 
da mensalidade do Pibid.  
 §1º O período máximo de suspensão da bolsa será de até 2 (dois) meses. 
 §2º É vedada a substituição do bolsista durante o período em que a bolsa estiver 
suspensa. 

Art. 51. A bolsa será suspensa pelo coordenador institucional nos seguintes 
casos: 

I – afastamento das atividades do projeto por período superior a 15 (quinze) dias; 
II – para averiguação de acúmulo de bolsas com outros programas; 
III – para averiguação de descumprimento de normas do Pibid. 



§1º Professor em gozo de licença prevista na Lei nº 8.112/1990 ou no Decreto-lei 
nº 5.452/1943 que demandar o afastamento das atividades laborais na IES ou na 
escola por período superior a 15 (quinze) dias deverá, igualmente, afastar-se das 
atividades do projeto Pibid. 

§2º Apenas nos casos previstos nos incisos II e III, a suspensão poderá ser feita 
pela Capes. 

§3o Nos casos dos incisos II e III o bolsista deverá ter direito à ampla defesa, a ser 
apresentada em até 10 dias depois de comunicação oficial, antes da deliberação da 
suspensão da bolsa. 

 
Seção VIII – Do Cancelamento 

 
Art. 52. A bolsa do Pibid será cancelada pelo coordenador institucional, com 

anuência do coordenador de área, quando couber, nos seguintes casos: 

I – licença ou afastamento das atividades do projeto por período superior a 2 
(dois) meses;  

II – descumprimento das normas do programa; 

III – desempenho insatisfatório ou desabonador por parte do bolsista; 

IV – trancamento de matrícula, abandono, desligamento ou conclusão do curso 
(apenas para o bolsista de iniciação à docência); 

V – comprovação de irregularidade na concessão; 

VI – término do prazo máximo de suspensão da bolsa, quando não houver 
reativação; 

VII – encerramento do subprojeto ou projeto; 

VIII – término do prazo máximo de concessão; 

IX – a pedido do bolsista. 

§1º Caso a licença ou o afastamento previstos no inciso I ocorram em função da 
maternidade, a bolsista terá assegurado o retorno ao projeto, respeitadas as normas do 
programa.  

 §2º Para efeito do disposto no inciso IV, será considerada como conclusão do 
curso a data da colação de grau. 

§3o Nos casos dos incisos II e III o bolsista deverá ter direito à ampla defesa, a ser 
apresentada em até 10 dias depois de comunicação oficial, antes da deliberação da 
suspensão da bolsa. 

 

 
Seção XIX – Da Devolução da Bolsa 

 
Art. 53. São consideradas razões para a devolução da bolsa:  

I – pagamento de valores a maior; 



II – pagamento indevido;  
III – comprovação de irregularidade na concessão. 
§1º A devolução de valores pagos a maior ou indevidamente deverá ser efetuada 

pelo bolsista no prazo máximo de 30 (trinta) dias após o recebimento dos recursos, por 
meio da Guia de Recolhimento da União (GRU). 

§2º Nos casos previstos no inciso III, fica a concessão revogada e o bolsista 
obrigado a ressarcir o investimento, inclusive diárias e passagens, feito indevidamente 
em seu favor, de acordo com a legislação federal vigente, ficando a pessoa 
impossibilitada de receber benefícios da Capes pelo período de 5 (cinco) anos, 
contados do conhecimento do fato, sem prejuízo das demais sanções administrativas, 
cíveis e penais aplicáveis ao caso. 
 

CAPÍTULO VII – DA IMPLEMENTAÇÃO DO PROJETO 
Seção I – Da Contratação da Proposta e Forma de Repasse 

 
Art. 54. Após a divulgação do resultado final, as propostas aprovadas serão 

implementadas por meio da celebração de instrumento legal, conforme especificado 
em edital. 

Parágrafo único. A Capes fixará em cada edital os documentos necessários para 
a contratação da proposta. 

Art. 55. O repasse dos recursos de custeio e/ou capital será condicionado ao 
atendimento dos itens definidos em edital, além do cumprimento das condições 
próprias para recebimento de recursos da União. 

 
Seção II – Da Seleção dos Bolsistas 

 
 Art. 56. Os bolsistas de supervisão e de iniciação à docência serão selecionados 
por meio de chamada pública de ampla concorrência realizada pela Comissão de 
Acompanhamento do Pibid (CAP). 
 Parágrafo único. Caso a CAP ainda não tenha sido constituída, caberá ao 
coordenador institucional e aos coordenadores de área a responsabilidade pela 
seleção dos bolsistas.  
 Art. 57. Para o processo de seleção, a instituição deverá providenciar ampla 
divulgação das normas do programa, por meio de edital, onde deverá constar: período 
de inscrições; critérios para seleção dos bolsistas, procedimentos para pedidos de 
reconsiderações, entre outras normas julgadas pertinentes. 

 
Seção III – Do Marco Inicial do Projeto 

 
Art. 58. Para efeito de pagamento de bolsa, os subprojetos terão vigência 

somente após o recebimento pela Capes de ofício da IES, assinado pelo dirigente 



máximo, comunicando a data de início das atividades e declarando concordância com 
os termos desta norma. 

§1º Para iniciar suas atividades, o subprojeto deverá alcançar um número mínimo 
de 5 (cinco) bolsistas de iniciação à docência, definidos pelo resultado do processo de 
seleção realizado pela IES. 

§2º Para que o bolsista faça jus ao pagamento da primeira bolsa, o início das 
atividades do subprojeto deverá ocorrer até o dia 14 do mês. 

Art. 59. O subprojeto que não alcançar o número mínimo de bolsistas terá o prazo 
de 3 (três) meses, contatos a partir do prazo estabelecido pela Capes para início dos 
projetos, para realizar novo processo de seleção e dar início às atividades.  
 Parágrafo único. Após o prazo definido no caput, as concessões não utilizadas 
serão canceladas e o subprojeto será encerrado.  

 
Seção IV – Do Regimento Interno 

 
Art. 60. As instituições aprovadas no programa deverão elaborar seu Regimento 

Interno que deverá ser aprovado pela instituição e conter, no mínimo:  
I – as características do programa na IES; 
II – os processos de seleção e acompanhamento das escolas participantes; 
III – a composição da equipe gestora do programa na IES; 
IV – as competências dos membros da Comissão de Acompanhamento do Pibid; 
V – os instrumentos de acompanhamento dos egressos do Pibid; 
VI – os indicadores de avaliação ou referenciais de qualidade do programa para a 
formação de professores; 
VII – a sistemática de avaliação de todos os membros do Pibid; 
VIII – os instrumentos de registro das atividades do programa, incluindo a 
obrigatoriedade do portfólio ou instrumento equivalente; 
IX – a forma de gestão e utilização dos recursos de custeio e capital do Pibid; 
X – os motivos de desligamento dos membros do Pibid. 
Art. 61. O regimento deverá ser enviado à Capes no prazo máximo de 6 (seis) 

meses após início das atividades do projeto na instituição. 
 

CAPÍTULO VIII – DA COMISSÃO DE ACOMPANHAMENTO DO PIBID 
 

Art. 62. A Comissão de Acompanhamento do Pibid (CAP) da IES será constituída 
por diferentes representantes dos seguimentos de bolsistas, bem como membros 
externos do programa de acordo com os termos estabelecidos no Regimento Interno 
do Pibid. 

Parágrafo único. O coordenador institucional do Pibid deverá presidir a Comissão 
de Acompanhamento do Pibid.   



Art. 63. Os representantes de coordenação de área, supervisão e iniciação à 
docência serão eleitos por seus pares e o processo será conduzido pelo coordenador 
institucional e, quando houver, pelos coordenadores de área de gestão de processos 
educacionais. 

Art. 64. Compete à CAP: 
I – assessorar a coordenação institucional naquilo que for necessário para o bom 

funcionamento do programa, tanto pedagógico quanto administrativamente; 
II – propor a criação do Regimento Interno do Programa; 
III – aprovar relatórios internos do Pibid – parciais e finais, antes do 

encaminhamento à Capes; 
IV – examinar solicitações dos bolsistas do Pibid; 
V – aprovar orçamento interno do programa; 
VI – elaborar e publicar edital de seleção dos bolsistas do programa; 
VII – contatar a direção das escolas participantes do Pibid, quando necessário; 
VIII – propor soluções para problemas relacionados ao desenvolvimento das 

atividades do Pibid nas escolas participantes e nos subprojetos; 
IX – organizar seminários internos de acompanhamento e avaliação do programa. 
X – deliberar quanto à suspensão ou cancelamento de bolsas, garantindo a ampla 

defesa dos bolsistas do programa. 
 

CAPÍTULO IX – DO ACOMPANHAMENTO E DA AVALIAÇÃO 
 

Art. 65. O desenvolvimento do projeto será acompanhado pela Capes, mediante 
análise de relatórios de atividades contendo a descrição das principais ações 
realizadas e em andamento.  

Parágrafo único. Os relatórios de atividades dos projetos serão:  
I – parciais, elaborados e encaminhados à Capes a cada ano após o início do 

projeto; 
II – final, elaborado e encaminhado à Capes até 60 (sessenta) dias após o 

encerramento da vigência do termo de concessão. 
 Art. 66. A IES deve disponibilizar à Capes todo e qualquer material produzido por 
seus integrantes no âmbito do Pibid autorizando sua publicação em meios físicos e 
virtuais. 
 Art. 67. A Capes poderá realizar visitas técnicas e promover o uso de ambiente 
virtual para acompanhamento, compartilhamento e avaliação dos projetos. 

Art. 68. A Capes poderá realizar, a seu critério, outras atividades de avaliação e 
acompanhamento, das quais os integrantes do programa deverão participar, quando 
solicitados. 

Art. 69. Trabalhos publicados e sua divulgação, sob qualquer forma de 
comunicação ou por qualquer veículo deverão, obrigatoriamente, no idioma da 
divulgação, fazer menção expressa ao fato de o trabalho ter recebido apoio material 



e/ou financeiro da Coordenação de Aperfeiçoamento de Pessoal de Nível Superior – 
Capes – Brasil. 

 
CAPÍTULO X – DA PRESTAÇÃO DE CONTAS 

 
Art. 70. Durante a execução do projeto Pibid, o convenente deverá apresentar 

prestações de contas parciais, compostas pelo relatório de atividades e comprovantes 
da aplicação dos recursos repassados, até o dia 30 de janeiro do exercício 
subsequente ao do recebimento dos recursos. 

§1º A não apresentação da documentação exigida no caput implicará a 
interrupção do repasse das parcelas subsequentes do projeto.  

§2º A Capes poderá, a qualquer momento, exigir informações ou documentos 
adicionais para verificação da correta aplicação dos recursos do programa. 

Art. 71. Visando ao cumprimento do disposto no Art. 70, Parágrafo Único, da 
Constituição Federal, e ao disposto na Portaria Interministerial CGU/MF/MP 507/2011, 
o convenente deverá apresentar prestação de contas final até 60 (sessenta) dias após 
o encerramento da vigência do instrumento pactuado ou a conclusão da execução do 
objeto. 

Parágrafo único. Caso a prestação de contas final não seja apresentada ou 
aprovada, a Capes poderá proceder à inscrição do convenente no Cadin (Cadastro 
Informativo dos Créditos não Quitados do Setor Público Federal) e à instauração de 
Tomada de Contas Especial. 

Art. 72. O encerramento do projeto ocorrerá após aprovação da prestação de 
contas pela Capes. 

 
CAPÍTULO XI – DISPOSIÇÕES FINAIS 

 
Art. 73. A presente norma aplica-se a todos os participantes do Pibid. 
Art. 74. A concessão das bolsas e o repasse dos recursos de custeio e capital 

estão condicionados à disponibilidade orçamentária e financeira da Capes. 
Art. 75. A Capes resguarda-se o direito de, a qualquer momento, solicitar 

informações ou documentos adicionais que julgar necessários. 
Art. 76. Casos omissos ou excepcionais serão analisados pela Diretoria de 

Formação de Professores da Educação Básica. 
Art. 77. É facultado à Capes aplicar as novas disposições nos casos em que a 

presente norma seja mais vantajosa aos beneficiários. 
Art. 78. Esta norma entra em vigor na data de sua publicação e revoga as 

disposições em contrário. 



ANEXO II 
 

REGULAMENTO DO PROGRAMA INSTITUCIONAL DE BOLSA DE INICIAÇÃO À 
DOCÊNCIA 

 

Quadro 1 – Concessão de bolsas de coordenação de área de gestão de processos 
educacionais por projeto institucional 

Quantidade de bolsas concedidas 
Iniciação à 
docência 

Coordenação de 
área de gestão 

5 a 100 – 

101 a 200 1 

201 a 300 2 

301 a 400 3 

mais de 400 
(apenas para 
instituições 
multicampi) 

4 

 

Quadro 2 – Concessão de bolsas por subprojeto 
Quantidade de bolsas concedidas 

Iniciação à 
docência Supervisão Coordenaçã

o de área 

5 a 20 1 a 4 1 

21 a 40 4 a 8 2 

41 a 60 8 a 12 3 

61 a 80 12 a 16 4 

... ... ... 

 


