
�>���G �A�/�, �/�m�K���b�@�y�j�9�9�y�k�d�9

�?�i�i�T�b�,�f�f�/�m�K���b�X�+�+�b�/�X�+�M�`�b�X�7�`�f�/�m�K���b�@�y�j�9�9�y�k�d�9�p�R

�a�m�#�K�B�i�i�2�/ �Q�M �k�k �L�Q�p �k�y�k�R

�>���G �B�b �� �K�m�H�i�B�@�/�B�b�+�B�T�H�B�M���`�v �Q�T�2�M ���+�+�2�b�b
���`�+�?�B�p�2 �7�Q�` �i�?�2 �/�2�T�Q�b�B�i ���M�/ �/�B�b�b�2�K�B�M���i�B�Q�M �Q�7 �b�+�B�@
�2�M�i�B�}�+ �`�2�b�2���`�+�? �/�Q�+�m�K�2�M�i�b�- �r�?�2�i�?�2�` �i�?�2�v ���`�2 �T�m�#�@
�H�B�b�?�2�/ �Q�` �M�Q�i�X �h�?�2 �/�Q�+�m�K�2�M�i�b �K���v �+�Q�K�2 �7�`�Q�K
�i�2���+�?�B�M�; ���M�/ �`�2�b�2���`�+�? �B�M�b�i�B�i�m�i�B�Q�M�b �B�M �6�`���M�+�2 �Q�`
���#�`�Q���/�- �Q�` �7�`�Q�K �T�m�#�H�B�+ �Q�` �T�`�B�p���i�2 �`�2�b�2���`�+�? �+�2�M�i�2�`�b�X

�G�ö���`�+�?�B�p�2 �Q�m�p�2�`�i�2 �T�H�m�`�B�/�B�b�+�B�T�H�B�M���B�`�2�>���G�- �2�b�i
�/�2�b�i�B�M�û�2 ���m �/�û�T�¬�i �2�i �¨ �H�� �/�B�z�m�b�B�Q�M �/�2 �/�Q�+�m�K�2�M�i�b
�b�+�B�2�M�i�B�}�[�m�2�b �/�2 �M�B�p�2���m �`�2�+�?�2�`�+�?�2�- �T�m�#�H�B�û�b �Q�m �M�Q�M�-
�û�K���M���M�i �/�2�b �û�i���#�H�B�b�b�2�K�2�M�i�b �/�ö�2�M�b�2�B�;�M�2�K�2�M�i �2�i �/�2
�`�2�+�?�2�`�+�?�2 �7�`���M�Ï���B�b �Q�m �û�i�`���M�;�2�`�b�- �/�2�b �H���#�Q�`���i�Q�B�`�2�b
�T�m�#�H�B�+�b �Q�m �T�`�B�p�û�b�X

�G�2 �`�¬�H�2 �/�m �T�?���`�K���+�B�2�M �/�ö�Q�{�+�B�M�2 �/���M�b �H�� �T�`�B�b�2 �2�M �+�?���`�;�2
�2�i �H�ö���+�+�Q�K�T���;�M�2�K�2�M�i �/�m �T���i�B�2�M�i ���i�i�2�B�M�i �/�2

�/�û�;�û�M�û�`�2�b�+�2�M�+�2 �K���+�m�H���B�`�2 �H�B�û�2 �¨ �H�ö�•�;�2
�:�m�B�H�H���m�K�2 �6�`���M�Ï�Q�B�b

�h�Q �+�B�i�2 �i�?�B�b �p�2�`�b�B�Q�M�,

�:�m�B�H�H���m�K�2 �6�`���M�Ï�Q�B�b�X �G�2 �`�¬�H�2 �/�m �T�?���`�K���+�B�2�M �/�ö�Q�{�+�B�M�2 �/���M�b �H�� �T�`�B�b�2 �2�M �+�?���`�;�2 �2�i �H�ö���+�+�Q�K�T���;�M�2�K�2�M�i
�/�m �T���i�B�2�M�i ���i�i�2�B�M�i �/�2 �/�û�;�û�M�û�`�2�b�+�2�M�+�2 �K���+�m�H���B�`�2 �H�B�û�2 �¨ �H�ö�•�;�2�X �a�+�B�2�M�+�2�b �T�?���`�K���+�2�m�i�B�[�m�2�b�X �k�y�k�R�X ���/�m�K���b�@
�y�j�9�9�y�k�d�9��

https://dumas.ccsd.cnrs.fr/dumas-03440274v1
https://hal.archives-ouvertes.fr


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

% #'+,-)*%./0%&+1/(+/0%23'45'+/,)16,/0!

!

!"#$# !

%

%

&'()%*+',-./-0'/%1(%203*45.%1+6-7-%1.%2'8-.()%./% &97)5780. %

%

&):37):.%7(%;.0/%1.%*+</0=.);0-:%1.%>7./%?')57/10. %

%

%

78%$978%:!%2;<$=<>?8@%:AB##?>?@8%:<@&%7<%2$?&8%8@%>;<$C8%8D%

7A<>>B=2<C@8=8@D%:!%2<D?8@D%<DD8?@D%:8%:ECE@E$8&>8@>8%=<>!7<?$8%

7?E8%F%7AGC8%

%

%

%

&):;./-:.% 37)%

@(0**7(5.%ABC?DEF$%

%

!

!

!

!9G;.%10)0H:.%37)%I.7/ J&0.)).%IE<B2C?

$'(-./(.%3(,*0 K(.5./-%*.% LMNOPNLOLP%

1.=7/-%*.%Q()R%8'53';:%1. %

"#$!%&&$ ' ()*+,$!-./(/0 ' 12/345 ! 4&6$,7&8&9' :+$;:+$<;!=!>?3!(8&9@!18$&! A;@6,B$&9!B<!C<;D!

"E!F$8&' A,$;;$!F.>3G%0 ! 4&6$,7&8&9' :+$;:+$<;!=!>?3!(8&9@!18$&! 4H8#,&89$<;!

"#$!189+$;,&$!G4(A.05( ' A2/I/AA4 !
A+8;#8:,$&! 9,9<J8,;$! =! K;$99$L,JJ$'

JM.;7<$,JJ$<6$!!
4H8#,&89$<;!



!

!

SF$!#%2#$%#?$#F@?C?!$J>"#B>"#<B$ %

%

20).8-.()%1.%*7%A78(*-:%1.;%$80./8.;%&97)578.(-0K(.; %

A;)N$66$<;!",:+$J!K.>I.>%3G !

!

C;;.;;.(); %

A;)N$66$<;!A86:8J$!(12>"%00 'K%3G!

A;)N$66$<;!%&&$' ()*+,$!-./(/0 ' 12/345 !

!

20).8-)08.%7150/0;-)7-0=.%

"8B8#$!(8;8+!124"5.K !

!

20).8-)08.%7150/0;-)7-0=.%71Q'0/-.%

"8B8#$!4##8&<$JJ$!K.>3G.0 !

!

&BEA#$$#<B$%2#$%<?FT#B$F!#$ %

UE<SE<CB2%V089.* !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+D6,)J)7,$O!A+8;#8:)J)7,$%

U<B#C<%B'/7/ !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!K,)*+D6,P<$O!1+@#),&N);#89,P<$!

>ESSE!%T7*:)0. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+8;#8:)7&)6,$ !

2CSS#VC@?#%&7-)08W!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!#@B,:,&8J$%

2C<&"F?%A)7/X'0; !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+D6,)J)7,$O!A+8;#8:)J)7,$%

2#S#&##%B7397Y*EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!8&8JD9,P<$!

ACUF$%A):1:)08!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!);78&,P<$ !

AB#B#!%!9'57; !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+D6,)J)7,$O!A+8;#8:)J)7,$%

@CBE?%27=01!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!K)98&,P<$O!"D:)J)7,$O!K,)9$:+&)J)7,$6!

@FCB2%I.7/J>9)0;-'39. EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!K8:9@;,)J)7,$O!-,;)J)7,$!

VCSZ#B! JAB#E?%C():*0. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+8;#8:,$!78J@&,P<$!

BE>"CF$%>9)0;-'39. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!);78&,P<$ !

$>"<VC?? JUCB2%&7;87*.!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+D6,)J)7,$O!A+8;#8:)J)7,$%

$F>"#S%A)7/X'0; !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!5)H,:)J)7,$ %

$E&[ETC%I7/7 !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!K,) *+D6,P<$O!G;<7!B$6,7&!

TEF$F?J>"FB#!%C//. J$'390. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!#@B,:,&8J$%

%

VCF!B#$%2#%>E?A#B#?>#$%2#$%<?FT#B$F!#$ %

C?2B#%T:)'/0K(.% \ %"2B !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!K,):+,#,$O!5)H,:)J)7,$ %

UE<#!%T7*./-0/.% \ %"2B !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+D6,)J)7,$O!A+8;#8:)J)7,$%

>CFSS]%!9'57;% \ %"2B !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!Q,) ' ,&);78&,P<$O!1+,#,$!);78&,P<$%



!

! "!#!"!

2#?E]#SS#%>9)0;-'39.% \ %"2B !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!K,)J)7,$! :$JJ<J8,;$! $9! #)J@:<J8,;$O!

K,):+,#,$O!18&:@;)J)7,$%

2"CSS<F?%C//. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!K8:9@;,)J)7,$O!-,;)J)7,$O!/##<&)J)7,$!

#S2F?%1.%&#>E<SC$%&90*033.%\ %"2B !EEEEEEEEEEEEEEEEEEEEEEEEEEE!A8;86,9)J)7,$O!"D:)J)7,$!#@B,:8J$%

@BEE%C//. J>*70).!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+8;#8:,$!78J@&,P<$%

[F# AA#B%>97)*0/.EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!#@B,:,&8J$%

[BF#@#B%$'390.%RA;89,:,$&!+)6*,98J,$;S!\ %"2B !EEEEEEEEEEEEEEEEEEEEEEEE!K,)J)7,$!:J,&,P<$%

SC&EB!# Ĵ EI>F[%>7-9.)0/. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!Q,) ' ,&);78&,P<$!

S#UCFSS]%&0.)).%\ %"2B !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!(8&9@!*<QJ,P<$%

S#>"#TB#S%V7-90*1.%\ %"2B EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!5)H,:)J)7,$ %

S#@#B%V7)07//. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+D6,)J)7,$O!A+8;#8:)J)7,$ %

S#&CFSS#<B%C*,7/%\ %"2B !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!")B@J,689,)&!#)J@:<J8,;$!

?+2FC]#%V'/0K(. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A8;86,9)J)7,$O! "D:)J)7,$! #@B,:8J$O!

K,):+,#,$!:J,&,P<$%

&CFZC?F$%#*./0!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+D6,)J)7,$O!A+8;#8:)J)7,$%

&#B#FBCJBE$#?A#S2%V7)07%1.%A7-057!EEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!);78&,P<$!$9!9+@;8*$<9,P<$%

&E!!F#B%F=7//79 !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!$9!9)H,:)J)7,$!8&8JD9,P<$6!

&B#TE$!%T0)H0/0.%\ %"2B !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$! 8&8JD9,P<$O! 0<9;,9,)&O! TB<:89,)&!

9+@;8*$<9,P<$!B<!*89,$&9!

_<F?!F?%I:)45. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+8;#8:)7&)6,$ %

BFE<S!%I.7/ J&90*033.!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!K)98&,P<$O!"D:)J)7,$O!K,)9$:+&)J)7,$6%

$F?>#%V7)8!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!1+,#,$!8&8JD9,P<$%

TFSS#2F#<%V7)0.%\ %"2B EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!K,)J)7,$! $9! 9+@;8*,$6! ,&&)L8&9$6! B$6!

:8&:$;6 %

%

&BEA#$$#<B%C@B#@#%`&BC@a%

&BF>E!%$'390. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!%&7J8,6%

!

&#B$E??#S%C$$E>F#%C%!#V&$%&CB!F#S%`&C$!a%

$CF?! JSEBC?!%@(0**7(5. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+8;#8:,$!:J,&,P<$!

$#2FSSE%&7-)08W!EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+8;#8:,$!)NN,:,&8J$!

BF>"CB2%#;-.**. !EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE!A+8;#8:,$! )NN,:,&8J$%

%

C$$F$!C?!%"E$&F!CSE J<?FT#B$F!CFB#%

IE<B2C?%I.7/ J&0.)). %

%

#/;.0H/7/-;%-0-(*70).;%1(%203*45.%1+6-7-%1.%2'8-.()%./%&97)5780.



!

! "!$!"!

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

F%5H(%.14/+)/,4%./%)3I0/J%="%K/'(L21/44/%KB!$:<@J!
%&'(!)&*(+!,-./&0-1-2-*34!)&*(+!.56/7*8-+!+*!)&*(+!1-+0)+-22709+:!;+(9-!/&'(!2+.!/(39-+'<!
9&0.+-2.!+*!2=799&6/7>0+6+0*!?'+!)&'.!6=7)+@!7//&(*3.:!A+'-22+@!(+9+)&-(!2=+</(+..-&0!,+!
67!.-09B(+!>(7*-*',+!+*!2+!*36&->07>+!,+!6&0!/(&C&0,!(+./+9*:%

F%5'%M4*01./()/%./%N,4OJ%=5/%<((/L&HM31/%PB?&?@L>;?$8DJ%
%&'(!6=7)&-(!C7-*!2=8&00+'(!,+!/(3.-,+(!9+!D'(5:!;+(9-!/&'(!)&*(+!,-./&0-1-2-*3!+*!/&'(!2+!
.7)&-(!?'+!)&'.!6=7)+@!*(70.6-.!7'!9&'(.!,+!6+.!3*',+.:!A+'-22+@!(+9+)&-(!6+.!/2'.!.-09B(+.!
(+6+(9-+6+0*.:%

F%5'%5'Q)4/%./%0)'R/J%=5/%>')3/41(/%2;?7?228J!
%&'(!)&*(+!+097,(+6+0*4!)&.!9&0.+-2.!+*!)&*(+!>+0*-22+..+!,'(70*!6&0!.*7>+!,+!/(7*-?'+!
&CC-9-072+:!;+(9-!/&'(!2=8&00+'(!?'+!)&'.!6+!C7-*+.!/7(!)&*(+!/(3.+09+!,70.!2+!D'(5:!A+'-22+@!
(+9+)&-(!67!/(&C&0,+!(+9&007-..709+:!

!

F%="%78C<$SB@%/)%0H(%*6,1M/J!
%&'(!6=7)&-(!C7-*!,39&')(-(!+*!7//(39-+(!2+!63*-+(!,+!/87(679-+0:!

F%=4"%/)%=5/%KB!8@@8%/)%-/,4%*6,1M/J!
%&'(!6=7)&-(!/+(6-.!,=7632-&(+(!6&0!+<+(9-9+!,'!63*-+(:!

F%="%?!@C%/)%)H,)/%-T*6,1M/%./%-'%M3'45'+1/%./%-TER-10/J!
%&'(!)&*(+!799'+-2!9872+'(+'<!+*!2+!/7(*7>+!,+!)&.!9&007-..709+.!,'(70*!6&0!.*7>+!,+!EB6+!
7003+:!

!

F%5'%+H5M'R(/%7,+1'J%
%&'(!*7!/(3.+09+!F!6+.!9G*3.!+*!*+.!+09&'(7>+6+0*.!*&'*!7'!2&0>!,+!6&0!/7(9&'(.!
'0-)+(.-*7-(+:!;+(9-!/&'(!*&0!7-,+!,70.!27!(+2+9*'(+!+*!2=87(6&0-.7*-&0!,+!67!*8B.+:!

F%5/0%M'4/()0J!
%&'(!6=7)&-(!/+(6-.!,+!6+0+(!F!1-+0!6+.!3*',+.4!D=+./B(+!)&'.!(+0,(+!C-+(.:!

F%5'%0U,4%8.V1R/J!

F%5/0%M4H+3/0J!

F%5/0%'510"! *



!

! "!H!"!

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

I J;JIKLJ;JMNO !:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!$!"!

NPQRJ!SJO!;PNLJIJO!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!H!"!

RLONJ!SJO!PQIJALPNLTMO::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!U!"!

RLONJ!SJO!VLWXIJO!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!Y!"!

LMNITSXKNLTM!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!ZZ!"!

2<$D?8%W"%7<%:ECE@E$8&>8@>8%=<>!7<?$8%7?E8%<%7TGC8%""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""L%WX%L!

L:! KTMNJ[NJ!;JSLKT"OTKLPR!JN!;JSLKT"JKTMT;L\XJ ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!Z$!"!

!" ! #$%&'(%)*)+%,-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".-/0-.!
Z:! S70.!2+!6&0,+!+*!+0!J'(&/+!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!Z$!"!
#:! J0!V(709+!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!Z]!"!
$:! I3/7(*-*-&0!,+.!C&(6+.!,+!S;RP!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!Z]!"!

1"! 2($345-'4)6)(%78,-&,-*3-9:;! -"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".-/<-.!
Z:! S3/+0.+.!,+!.70*3!,70.!2+!6&0,+!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!ZE!"!
#:! S3/+0.+.!,+!.70*3!+0!V(709+!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!ZE!"!
$:! S3/+0.+.!,+!.70*3!3)-*712+.!^!'0+!76+0,+!(+9&(,!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!Z_!"!

LL:! %̀aOLT%PN`TRTWLJ!SJ!RP!S;RP!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!ZY!"!

!" ! =3$$,*-3635)(%78,-&,-*>?%*-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".-/@-.!

1"! ABCD%)*)+%,-&,-*3-E'5%6,-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".-FG-.!
Z:! W303(72-*3.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!#b!"!
#:! A7.9'27(-.7*-&0!,+!27!(3*-0+!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!##!"!
$:! `-.*&2&>-+!,+!27!(3*-0+!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!##!"!
H:! R7!679'27!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!#E!"!

H"! 9'I,*)$$,(,65-,5-'I)*85%)6-&,-*3-(3*3&%,-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".-FJ-.!
Z:! O*7,+!;RP!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!#_!"!
#:! S;RP!C&(6+!7*(&/8-?'+!&' !.B98+!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!$b!"!
$:! S;RP!C&(6+!+<.',7*-)+!&'!8'6-,+ !:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!$Z!"!
H:! %7*8&>30-+!,+!27!S;RP!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!$$!"!
]: ! K27..-C-97*-&0!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!$E!"!

9"! KC($5)(35)*)+%,-"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".-0<-.!

L"! M345,8ED-&,-E%D78,-""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".-0N-.!
Z:! K&0.*-*'*-&00+2.!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!$_!"!
#:! J0)-(&00+6+0*7'<!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!HZ!"!

M"! M345,8ED-$E)5,45,8ED"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".-O0-.!

Z:! P2-6+0*7*-&0!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!H$!"!
#:! P9*-)-*3!/85.-?'+!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!H]!"!
$:! c.*(&>B0+.!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!H]!"!

! !



!

! "!]! "!

2<$D?8%Y"%:E=<$>;8%:?<C@B&D?Z!8%8D%2$?&8%8@%>;<$C8%D;E$<28!D?Z!8%:!%2<D?8@D%<DD8?@D%

:8%:=7< %"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""L%[\%L!

L:! J[P;JM!SLPWMTONLK!JN!LMLNLPNLTM!SJ!RP!%ILOJ!JM!K`PIWJ!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!HE!"!
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PSRK!̂ !P'*&(-*3!,+!27!9&09'((+09+!

PWWLI!̂ !P'*&0&6-+!W3(&0*&2&>-+!W(&'/+.!L.&"I+..&'(9+. !

PLMO!̂ !P0*-"L0C27667*&-(+.!M&0!O*3(&i,-+0.!

Pj%P!̂ !P22&97*-&0!j&'(072-B(+!,+!%(&98+!P-,70*!

PRS!̂ !PCC+9*-&0!R&0>'+!S'(3+!

P;; !̂ !P'*&(-.7*-&0!,+!;-.+!.'(! 2+!;7(983!
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JVOP!̂ !P'*&(-*3!+'(&/3+00+!,+!.39'(-*3!,+.!72-6+0*.!
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JIT !̂ !J./B9+.!I379*-)+.!,+!2kT<5>B0+!
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V->'(+!]^!%8&*&>(7/8-+!9&'2+'(!23>+0,3+!,'!C&0,!,kd-2!,+!27!(3>-&0!679'27-(+!e#Yg!:::::::::!"!#U!"!

V->'(+!E^!P99'6'27*-&0!,+!,('.+0!+0*(+!27!6+61(70+!,+!Q('98!+*!2=3/-*832-'6!/->6+0*7-(+!

(3*-0-+0!e$bg!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!#Y!"!

V->'(+!U^!%8&*&>(7/8-+!9&'2+'(!,'!C&0,!,kd-2!6+**70*!+0!3)-,+09+!,+.!,('.+0!.3(+'<!98+@!'0!

/7*-+0*!7**+-0*!,+!;RP!e#Yg!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!$b!"!

V->'(+!_^!%8&*&>(7/8-+!9&'2+'(!,'!C&0,!,kd-2!6&0*(70*!'0+!7*(&/8-+!>3&>(7/8-?'+!e#Yg!"!$Z!"!

V->'(+!Y^!S3)+2&//+6+0*!,+!03&)7-..+7'<!>303(70*!,+.!C'-*+.!,+!2-?'-,+!+*!,+!.70>!e$bg"!$#!"!

V->'(+! Zb^! %8&*&>(7/8-+! 9&'2+'(! ,'! C&0,! ,kd-2! 6&0*(70*! '0+! S;RP! +<.',7*-)+! 7)+9!

,39&22+6+0*!(3*-0-+0!+*!836&((7>-+.!eYg!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!$$!"!

V->'(+!ZZ^!K27..-C-97*-&0!.-6/2-C-3+!,+!27!S;RP!/7(!2kPIJSO!eHg!:::::::::::::::::::::::::::::::::::::::::!"!$E!"!

V->'(+!Z#^!O56/*G6+.!3)&97*+'(.!,='0+!S;RP!eHZg:::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!$U!"!

V->'(+!Z$^!%(3)72+09+!,+.!,-CC3(+0*+.!C&(6+.!,+!S;RP!eP;Sg!/7(!(7//&(*!F!'0+!*(7098+!,=h>+!

,&003+!eH$g!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!$_!"!

V->'(+!ZH^!W(-22+!,+!P6.2+(!)'+!,='0!d-2!.7-0!e>7'98+g!+*!,='0!d-2!7**+-0*!,+!S;RP!e,(&-*+g!e]Yg

!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!HU!"!

V->'(+!Z]^!m98+22+!,+!;&0&5+(!e$Zg!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!H_!"!

V->'(+!ZE^!m98+22+.!JSNIO!eEbg!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!H_!"!

V->'(+!ZU^!P0>-&>(7/8-+!F!27!C2'&(+.93-0+!e>7'98+g!+*!7'!)+(*!,k-0,&9570-0+!e,(&-*+g!eE#g!"!]b! "!

V->'(+!Z_^!P(1(+!,39-.-&00+2!,+!27!/(-.+!+0!987(>+!,+!27!S;RP!eE]g!::::::::::::::::::::::::::::::::::!"!]$! "!

V->'(+!ZY^!m)&2'*-&0!,='0+!S;RP!03&)7.9'27-(+!TS!7/(B.!*(7-*+6+0*!F!2=7C2-1+(9+/*!&1.+()3+!

/7(!TKN!eU#g!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!]Y!"!

V->'(+!#b^!L22'.*(7*-&0!.98367*-?'+!,+.!70*-"AJWV!,-./&0-12+!,70.!2+!*(7-*+6+0*!,+!27!S;RP!

eUEg!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!E#!"!

V->'(+!#Z^!%-9*&>(766+!.'(!27!/(&93,'(+!,=-0D+9*-&0!-0*(7)-*(3+00+!,='0!70*-"AJWV!e_#g!:!"!E]!"!

V->'(+!##^!K&6/&.-*-&0!,+.!9&6/236+0*.!72-6+0*7-(+.!7632-&(70*!27!)-.-&0!eYUg!:::::::::::::!"!U]!"!



!

! "!Zb!"!

V->'(+! #$^! W(7/8-?'+! (+/(3.+0*70*! 2+.! 7**+0*+.! ,+.! /7*-+0*.! 9&09+(070*! 2+! /87(679-+0!

,=&CC-9-0+!::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!_#!"!

V->'(+!#H^!P-,+.!)-.'+22+.!,-./&0-12+.!+0!/87(679-+!eZbEg!::::::::::::::::::::::::::::::::::::::::::::::::!"!Y#!"!

V->'(+!#]^!R&'/+!32+9*(&0-?'+!/&(*712+!eZb]g!:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::!"!Y$!"!

V->'(+!#E^!K27..-C-97*-&0!W-(!.+2&0!2+!,+>(3!,+!,3/+0,709+!eZbYg!::::::::::::::::::::::::::::::::::::::!"!Y]!"!

V->'(+!#U^!M'*(-6+0*.!(3,'-.70*!2+!(-.?'+!,+!,3)+2&//+(!'0+!S;RP!eZ#bg!:::::::::::::::::::::!"!Zb]!"!

V->'(+!#_^!PCC-98+!,+.!j&'(03+.!07*-&072+.!,+!27!679'27!#b#b!::::::::::::::::::::::::::::::::::::::::!"!ZbU!"!

V->'(+!#Y^!N+.*!0'63(-?'+!,+!P6.2+(!.'(!2k7//2-97*-&0!T,5.->8*!:::::::::::::::::::::::::::::::::::::!"!ZbY!"!

!

! *



!

! "!ZZ!"!

8'($4/7%(&4'*

R+!)-+-22-..+6+0*!,+!27!/&/'27*-&0!6&0,-72+!+*!2=722&0>+6+0*!,+!2=+./3(709+!,+!)-+!&0*!

/&'(!9&0.3?'+09+!'0+!7'>6+0*7*-&0!,(7.*-?'+ !,+.!/7*8&2&>-+.!2-3+.!7' !)-+-22-..+6+0*:!%7(6-!

+22+.4!27!,3>303(+.9+09+!679'27-(+!2-3+!F!2=h>+!eS;RPg4!,&0*!2+.!/(+6-B(+.!,+.9(-/*-&0.!,7*+0*!

,+!/2'.!,='0!.-B92+!+*!,+6-4!7!)'!.7!/(3)72+09+!7'>6+0*+(!7)+9!2+.!7003+.:!J22+!(+/(3.+0*+!

7'D&'(,=8'-! '0! /(&12B6+!67D+'(!,+! .70*3! /'12-?'+!7)+9! /(B.! ,=Z4]!6-22-&0.! ,+! /+(.&00+.!

7**+-0*+.!+0!V(709+:!J22+!9&0.*-*'+!27!/(+6-B(+!97'.+!,+!,3C-9-+09+!)-.'+22+!98+@!27!/&/'27*-&0!

h>3+!,+!/2'.!,+!]b!70.!,70.!2+.!/75.!,3)+2&//3.: !

!

R7!S;RP!+.*!'0+!6727,-+!98(&0-?'+4!,3>303(7*-)+!+*!-((3)+(.-12+!*&'9870*!27!/7(*-+!

9+0*(72+!,+!27!(3*-0+!0&663+!679'27:!K=+.*!'0+!7CC+9*-&0!6'2*-C79*&(-+22+!.+!670-C+.*70*!.'(!

'0! *+((7-0! >303*-?'+6+0*! /(3,-./&.34! .&'. ! 2=-0C2'+09+! ,+! C79*+'(.! +0)-(&00+6+0*7'<!

6&,-C-712+.:!T0! ,-.*-0>'+! ,+'<!C&(6+.! .3)B(+.! ,+!27!6727,-+4!27!C&(6+!7*(&/8-?'+!eS;RP!

.B98+g! +*! 27! C&(6+! +<.',7*-)+! eS;RP! 8'6-,+g4! F! 2=&(->-0+! ,='0+! .56/*&67*&2&>-+!

97(79*3(-.*-?'+:!R+.!/7*-+0*.!.&'CC(+0*!0&*766+0*!,='0+!/+(*+!,+!27!)-.-&0!9+0*(72+!+0*(7r070*!

/7(! 9&0.3?'+0*!'0+!/+(*+!,=7'*&0&6-+!-6/&(*70*+4!.70.!/&'(!7'*70*!9&0,'-(+!F!'0+!939-*3!

9&6/2B*+:!

!

S+/'-.! '0+! ,-@7-0+! ,=7003+.4!&0!7..-.*+!F! '0! /+(C+9*-&00+6+0*!9&0.*70*!,+.!&'*-2.!

,-7>0&.*-?'+.!0&0!-0)7.-C.!7-0.-!?'=F!2=7)B0+6+0*!,+!0&')+22+.!*83(7/+'*-?'+.!*+22+.!?'+!2+.!

63,-976+0*.!70*-"AJWV4!/+(6+**70*!,+!(+*7(,+(!2=3)&2'*-&0!,+!27!6727,-+!+*!,=7632-&(+(!27!

?'72-*3!,+!)-+!,+.!/7*-+0*.:!s!9+!D&'(4!2+.!*83(7/+'*-?'+.!,-./&0-12+.!0+!/+(6+**+0*!/7.!'0+!

>'3(-.&0!*&*72+!,+!27!6727,-+4!9+/+0,70*!2+.!(+98+(98+.!79*'+22+.!&')(+0*!,+.!/+(./+9*-)+.!

&/*-6-.*+.!.'(!2+!,3)+2&//+6+0*!,+!0&')+7'<!*(7-*+6+0*.!&'!,-./&.-*-C.4!+0!/7(*-9'2-+(!/&'(!

27! C&(6+! 7*(&/8-?'+4! ,&0*! 27! /(-.+! +0! 987(>+! (+/&.+! +<92'.-)+6+0*! .'(! ,+.! 6+.'(+.!

/(3)+0*-)+.: !

!

R=72*3(7*-&0! ,+! 27! ?'72-*3! ,+! )-+! +.*! .&')+0*! 672! )39'+! /7(! 2+.! /7*-+0*.! ?'-! .&0*!

9&0C(&0*3.!F!'0+!,-CC-9'2*3!F!27!2+9*'(+4!'0+!-6/&..-1-2-*3!,+!9&0,'-(+4!'0+!,3/+0,709+!&'!'0!

-.&2+6+0*:!S+! /7(! .7! /(&<-6-*3!+*! .&0!799+..-1-2-*34!2+! /87(679-+0! ,=&CC-9-0+!+.*! '0!79*+'(!

-09&0*&'(0712+! ,'! .5.*B 6+! ,+! .70*3:! P..-.*3! ,+! .&0! 3?'-/+! &CC-9-072+4! -2! (+>(&'/+!



!

! "!Z#!"!

9&007-..709+!,+!27!*83(7/+'*-?'+4!97/79-*3!,+!9&0.+-2!+*!,-./&0-1-2-*34!039+..7-(+. !F!'0+!/(-.+!

+0!987(>+!&/*-672+:!!

!

S70.!9+**+!*8B.+4!0&'.!722&0.!,3*+(6-0+(!/(39-.36+0*!2+!(G2+!,'!/87(679-+0!,=&CC-9-0+!

,70.! 27! /(-.+! +0! 987(>+! +*! ,70.! 2=799&6/7>0+6+0*! ,'! /7*-+0*! 7**+-0*! ,+! S;RP:! S70.! '0!

/(+6-+(! *+6/.4! 7/(B.! 2=70725.+! ,+.! ,&003+.! 3/-,36-&2&>-?'+.! +*! 39&0&6-?'+.4! 0&'.!

97(79*3(-.+(&0.!27!/85.-&/7*8&2&>-+!,+!27!S;RP:!S70.!'0!,+'<-B6+ !*+6/.4!0&'.!3*',-+(&0.!27!

/(-.+!+0!987(>+!,+!27!/7*8&2&>-+4!,'!,-7>0&.*-9!F!27!6-.+!+0!/279+!,+.!*(7-*+6+0*.4!+0!71&(,70*!

2+.! (+98+(98+.! +0! 9&'(.:! S70.! '0! ,+(0-+(! *+6/.4! 0&'.! 70725.+(&0.! 2+.! (3/&0.+.! ,='0!

?'+.*-&007-(+!9&6/23*3! /7( ! ,+.! /7*-+0*.! 6727,+.! ,7 0.! 2+! 1'*! ,+! ,3*+(6-0+(! 27! /279+! ,'!

/87(679-+0!,70.!2+!/7(9&'(.!,+!.&-0!,+!27!S;RP:!!

!

R=39(-*'(+!,+!9+**+!*8B.+!3*70*!9&0*+6/&(7-0+!F!27!9(-.+!.70-*7-(+!,'!KTALS"ZY4!0&'.!

&1.+()+(&0.!.&0!-6/79*!,70.!27!/(-.+!+0!987(>+!,'!/7*-+0*:!

* *



!

! "!Z$!"!

9:!+8;*<=*1:*>?@?A?!;BC;AC;*D:CE1:8!; *
18?;*:*1FG@;*
8=% C4'("H("*#2/&%4I)4%&,.*"(*#2/&%4I2%4'4#&J7"*

:=! ?K&/2#&4.46&"*

<=! >,')*."*#4'/"*"(*"'*;7$4K" *

S=7/(B.!2=T(>70-.7*-&0!6&0,-72+!,+!27!O70*3!eT;Og4!27!,3>303(+.9+09+!679'27-(+!2-3+!

F! 2=h>+!eS;RPg!+.*! 27! *(&-.-B6+! 97'.+! 6&0,-72+! ,+!,3C-9-+09+! )-.'+22+!eZg:! J22+! (+/(3.+0*+!

+0)-(&0!_4U!t! ,+.!97'.+.! ,+!939-*3 !23>72+!,70.!2+!6&0,+!,+((-B(+!27!97*7(79*+!eHU4_!tg4!2+!

>27'9&6+!eZ#4$!tg!+*!,+)70*!27!(3*-0&/7*8-+!,-713*-?'+!eH4_!t g!e#g:!R7!939-*3!23>72+!9&((+./&0,!

F!'0!0-)+7'!,=7**+-0*+!)-.'+22+4!3*712-!/7(!27!23>-.27*-&0!,+!987?'+!/75.4!+0!,+..&'.!,'?'+2!'0!

-0,-)-,'! +.*!7'*&(-.3!F!(+9+)&-(!'0+!7-,+:!J0!V(709+4!&0!/7(2+!,+!939-*3!23>72+!2&(.?'+!2=79'-*3!

)-.'+22+!+.*!-0C3(-+'(+!F!Zu#bB6+!.'(!2+!6+-22+'(!d-2!7/(B.!9&((+9*-&0!e$g:!J0C-04!27!S;RP!+.*!27!

/(+6-B(+!97'.+!,+! 672)&5709+!+*!,+!939-*3!23>72+!98+@!2+.!/+(.&00+.!,+!/2'.!,+!]b!70.!,70.!

2+.!/75.!-0,'.*(-72-.3.4!,&0*!27!V(709+!eZg:!

!

R7! 2-**3(7*'(+! .9-+0*-C-?'+! (+>(&'/+! ,+! 0&61(+'.+.!+0?'v*+. ! 3/-,36-&2&>-?'+.!

/&(*70*!.'( !27!S;RP:!K+(*7-0+.!.&0*!C(3?'+66+0*!9-*3+.!97(!+22+.!(3/&0,+0*!F!'0+!63*8&,+!

,+!927..-C-97*-&0!(+9&00'+!F!2=-0*+(07*-&0724!17.3+!27!/2'/7(*!,'!*+6/. !.'(!2+.!,&003+.!-..'+.!

,+.! /&/'27*-&0.! 127098+.! ,+.! /75.! ,3)+2&//3.! eHg:!R7! /(+6-B(+! +.*! '0+! 3*',+! C(70o7-.+4!

2=3*',+!%TRP!e%7*8&2&>-+.!T9'27-(+.!R-3+.!F!2=n>+g4!(372-.3+!+0!ZYY_!e]g:!J22+!7!+'! /&'(!1'*!

,=3)72'+(!2+.!C79*+'(.!,+!(-.?'+!,+.!6727,-+.!&9'27-(+.4!,&0*!27!S;RP4!,70.!'0+!/&/'27*-&0!

.3*&-.+!eT99-*70-+g:!A-+0*!+0.'-*+!27!63*7"70725.+!763(-97-0+!,+!V(-+,670!,5-3*:!(372-.3+!+0!

#bbH! F! /7(*-(! ,+.! ,&003+.! ,+! /2'.-+'(.! 3*',+. !eQ72*-6&(+! J5+! O*',54! Q+7)+(! S76! O*',54!

I&**+(,76! O*',54! Q2'+! ;&'0*7-0! J5+! O*',54! O72-.1'(5! J5+! J)72'7*-&0! %(&D+9*4!;+21&'(0+!

A-.'72!L6/7-(6+0*!%(&D+9*g:!O&0!&1D+9*-C4!9&66'0!F!2=3*',+!763(-97-0+!,+!p2+-0!,5-3*:!(372-.3+!

?'+2?'+.!7003+.!/2'.!*7(, !e#bZZg4!7!0&*766+0*!3*3!,=+.*-6+(!27!/(3)72+09+!,+!27!S;RP!/7(!

(7//&(*! 7'! .+<+! +*! F! 2=&(->-0+! +*80-?'+:! J0! /7(722B2+4!2=3*',+! 6'2*(-9+0*(-?'+! JXIJaJ!

eJ'(&/+70!J5+!O*',5g4!(372-.3+!+0!#bbE4!C'*!27!/(+6-B(+!F!&1*+0-(!,+.!,&003+.!,+!/(3)72+09+!

,+!27!S;RP!.'(! '0+ !/&/'27*-&0!+'(&/3+00+!eEg:!!

!



!

! "!ZH!"!

%&'(!70725.+(!2+.!,&003+.!,+!9+.!3*',+.4!-2!+.*!-6/&(*70*!,+!,-CC3(+09-+(!27!6+.'(+!,+!

2=-09-,+09+4!?'-!7! /&'(!1'*! ,+! ,30&61(+(!2+ .! 0&')+7'<!97.! .'(! '0+! /3(-&,+! ,&003+ 4! ,+!27!

6+.'(+!,+!27!/(3)72+09+4!?'- !,3*+(6-0+!27!/7(*!,+!27!/&/'27*-&0!7**+-0*+!/7(!27!6727,-+!F!'0!

6&6+0*!,&003:!R7!67D&(-*3!,+.!3*',+.! 6&0*(+0*!'0+! 7'>6+0*7*-&0!,+!27!/(3)72+09+!7)+9!

2=h>+!,'!/7*-+0* !+*!'0+! 87'..+ !,+!2=-09-,+09+!7)+9!2+.!7003+.:!J22+.!/(3)&-+0*!'0!,&'12+6+0* !

,'! 0&61(+! ,+ ! /7*-+0*.! 7**+-0*.!,70.! 2+.!#b! F! $b!/(&987-0+.! 7003+.!7'<! m*7*."X0-.!+*! +0!

J'(&/ +:!

!

!N&'*+C&-.4!9+.!,&003+.!/+')+0*!v*(+!.'(+.*-63+ .4!0&*766+0*!,70.! 2=3*',+!JXIJaJ!

?'- !-092'+!2+.!.*7,+.!/(39&9+.!,+!S;RP!.70.!(+*+0*-..+6+0*!C&09*-&00+2:!S+!/2'.4!-2!+.*!,-CC-9-2+!

,+! .7)&-(! .-! 27!87'..+! ,+! 27! /(3)72+09+!(3.'2*+! ,' ! )-+-22-..+6+0*! ,+! 27! /&/'27*-&04!,+!

2=7632-&(7*-&0!,+.!*+980-?'+.!,=-67>+(-+!(3*-0-+00+!+*u&' !,='0+ !.+0.-1-2-.7*-&0!(+0C&(93+!,+.!

79*+'(. !,+!.70*3!+*!,+.!/7*-+0*. !e#g:!J0!+CC+*4!'0+!63*7"70725.+!/2'.!(39+0*+!e#bZUg!.+!17.70*!

.'(!2+.!,&003+.!,+!/(3)72+09+!9&66'0-?'3+. !/7(! 2=J'(&/+70!J5+!J/-,+6-&2&>5!e9&0.&(*-'6!

+'(&/3 +0!,=3/-,36-&2&>-+!&9'27-(+g!6&0*(+!F!2=-0)+(.+!'0+!,-6-0'*-&0!,+!27!/(3)72+09+!+*!'0+!

7632-&(7*-&0! ,+! 2=79'-*3! )-.'+22+! 7'! 9&'(.! ,+.! ,+'<! ,+(0-B(+.! ,39+00-+.!eUg:! R+.! 7'*+'(.!

2=+</2-?'+0*!/7(!2=7,&/*-&0!,+!6&,+.!,+!)-+!/ 2'.!.7-0.4!+0*(7-070*!'0+!,-6-0'*-&0!,+.!C79*+'(.!

,+!(-.?'+ 4!+*!27!6-.+!+0!d')(+!,+ . !*(7-*+6+0*. !70*-"AJWV:!

!

K+/+0,70*4!2+!0&61(+!,+!.'D+*.!7**+-0*.!/&'(.'-)(7-*!.&0!7'>6+0*7*-&0 !7'!9&'(.!,+.!

#b!/(&987-0+.!7003+.4!C7-.70*!,+!27!S;RP!'0!/(&12B6+!67D+'(!,+!.70*3!/'12-?'+!+0!J'(&/+!

+*!,70.!2+!6&0,+!eV->'(+!Zg:!S70.!9+**+!85/&*8B.+4!2+.!/(3)-.-&0. !.+!)+'2+0*!727(6-.*+.:!J0!

+CC+*4!.+2&0!'0+! 63*7"70725.+!,+!#bZH4!2+!0&61(+!,+!/7*-+0*. !7**+-0*. !,+!S;RP! ,3/7..+(7-*!

2+.!#__!6-22-&0.!,70.!2+!6&0,+!,=-9-!#bHb!e_g:!R+.!,&003+.!9&09+(070*!2=P.-+!9&((B2+0*!7)+9!.7!

,36&>(7/8-+!+*!2+!)-+-22-..+6+0*!67..-C!,+!.7!/&/'27*-&0!700&093!,70.!2+.!,+'<!/(&987-0+.!

,39+00-+.:!!

!



!

! "!Z]!"!

!
#1R,4/%W_%80)15')1H(%.,%(H5`4/%./ %M/40H((/0%a/(%51--1H(0b%'))/1()/ 0%./%:=7<%)H,)/0%cH45/0%+H(cH(.,/0%M'4%

+H()1( /() %./%YdW[%e%Yd[d%a^b%

L=! ;'*M$,'%"*

P! 2=398+22+!07*-&072+4! 27! ,3>303(+.9+09+! 679'27-(+! 2-3+! F! 2=h>+4! *&'*+.! C&(6+.!

9&0C&0,'+.4!*&'98+!+0)-(&0!_!t!,+!27!/&/'27*-&0!C(70o7-.+:!K87?'+!7003+4!&0!+.*-6+!F!$b!bbb!

2+!0&61(+!,+!0&')+7'<!97.! ,+!S;RP!+<.',7*-)+!+*!F!$bbb!2+!0&61(+!,+!0&')+7'<!97.! ,+!

939-*3:!P'D&'(,=8'-4!+0!V(709+4!/2'.!,=Z4]!6-22-&0!,=-0,-)-,'.!.&0*!7**+-0*.!/7(!'0+!C&(6+!/2'.!

&'!6&-0.!.3)B(+!,+!27!6727,-+:!R7!S;RP4!*&'*+.!C&(6+.!9&0C&0,'+.4!7**+-0*!+0)-(&0!Z!t!,+.!

/+(.&00+.!,+!]b!F!]]!70.4!+0)-(&0!Zb!t!,+.!/+(.&00+.!,+! E]!F!U]!70.!+*!+0*(+!#]!F!$b!t!,+.!

/2'.! ,+! U]! 70. ! eYg:! O-!2=&0! .=-0*3(+..+! '0-?'+6+0*! 7'<! C&(6+.! .3)B(+.! e7*(&/8-?'+! +*!

+<.',7*-)+!.56/*&67*-?'+ g4!.+2&0!2+.!,&003+.!,+!2=3*',+!%TRP!(372-.3+!.'(!'0+!/&(*-&0!,+!27!

/&/'27*-&0!C(70o7-.+4!+22+.!*&'98+0*!Z4_U!t!,+.!/+(.&00+.!,+!/2'.!,+!Eb!70.!+*!D'.?'=F!Z] !t!

,+.! /+(.&00+.! ,+! /2'.! ,+!_b!70.! eHg:!P'! ,+6+'(70*4!7 '! Z +(!D70)-+(!#bZY4!Z$4H!6-22-&0.!,+!

C(70o7-.! &0*! E]!70.! &'! /2'.4! .&-*!+0)-(&0! #b!t! ,+! 27! /&/'27*-&0! eZbg:! P-0.-4! ,'! C7-*! ,'!

)-+-22-..+6+0*!,+!27!/&/'27*-&0!C(70o7-.+!+*!.+2&0!2+.!,+(0-B(+.!+.*-67*-&0.!3/-,36-&2&>-?'+.4!

2+!0&61(+!,+!/+(.&00+.!7**+-0*+.!,+!S;RP!/&'((7-*!,3/7..+(!2+.!#4#]!6-22-&0.!,=-9-!#b$b!eZZg:!

N=! !2K,$(&(&4'*/")*54$#")*/"*>D1:*

T0!,-.*-0>'+!,+'<!C&(6+. !7)7093+.!,+!S;RP4!2='0+!7*(&/8-?'+!,-*+!.B98+!+*!2=7'*(+!

+<.',7*-)+ !e03&)7.9'27-(+g!,-*+!8'6-,+ :!s!/7(*-(! , +.! ,&003+.!,=-09-,+09+!+*!,+!/(3) 72+09+!



!

! "!ZE!"!

3*712-+.! ,70.!2+.! 3*',+.! -0*+(07*-&072+.4! -2! +.*! /&..-12+!,+! 9729'2+(! 2+!(7*-&! ,+! 27! C&(6+!

+<.',7*-)+ !/7(! (7//&(*! F!27!C&(6+!7*(&/8-?'+:!K-",+..&'.!C->'(+0* !?'+2?'+. "'0.! ,+. !(7*-&.!

&1.+()3.!eHg:!

!

"! R7!63*7"70725.+!763(-97-0+!e#bbHg!&1*-+0*!'0!(7*-&!7)+9!]E!t!,+! C&(6+!+<.',7*-)+!u!

HH!t!,+!C&(6+!7*(&/8-?'+:!!

"! R=3*',+!JXIJaJ!e#bbEg!&1*-+0*!'0!(7*-&!7)+9!E]!t!,+ !C&(6+!+<.',7*-)+!u!$]!t!,+! C&(6+!

7*(&/8-?'+:!!

"! R=3*',+!763(-97-0+!,+!p2+-0!,5-3*"!e#bZZg!&1*-+0*!'0!(7*-&!-0)+(.+!7)+9!$U4]!t!,+!C&(6+!

+<.',7*-)+! u!E#4]!t!,+! C&(6+!7*(&/8-?'+:!

!

L2!+<-.*+!'0+!,-)+(>+09+!+0*(+!2+.!3*',+.!.'(!2+.! ,&003+.!,+!/(3)72+09+!,+.!C&(6+.!

7)7093+.!,+!S;RP :!R7!2-**3(7*'(+!.9-+0*-C-?'+!6&0,-72+!.+612+!.=799&(,+(!.'(!2+!C7-*!?'+!27!

/(3)72+09+! ,+! 27!S;RP! 7*(&/8-?'+! +.*! ,+'<! C&-.! /2'.! -6/&(*70*+ ! ?'+ ! 9+22+! ,+! 27! S;RP!

+<.',7*-)+: !J0!(+)7098+4!27!C&(6+!+<.',7*-)+!.+612+!v*(+!27!/2'.!C(3?'+0*+!,70.!27!/&/'27*-&0!

+'(&/3+00+:!!

O=! 8#K,%(*2%4'4#&J7"*/"*.,* >D1: *

<=! >2K"')")*/"*),'(2*/,')*."*#4'/" *

O+2&0!27!V&0,7*-&0!Q(->8*V&9'.f 4!2+!9&w*!6&0,-72!,+!27!/+(*+!,+!)-.-&04!*&'*+.!97'.+.!

9&0C&0,'+.4! +.*! +.*-63! F! /(B.! ,+! $! 1-22-&0.! ,+! ,&227(.! /&'(! 2+.! U$$! 6-22-&0.!,=-0,-)-,'.!

.&'CC(70*!,+!17..+!)-.-&0!+*!,+!939-*3!,70.!2+!6&0,+!eZ#g:!!

!

S=7/(B.!9+!6v6+!&(>70-.6+4!2+!9&w*!6&0,-72!,+!27!S;RP!7)&-.-0+(7-*!2+.!$H$!6-22-7(,.!

,+!,&227(.!e+0!/(+070*!+0!9&6/*+!2+.!,3/+0.+.!0&0!63,-972+.!2-3+.!F!27!/7*8&2&>-+!9&66+!2+.!

7((v*. !,+!*(7)7-24!2+.!C(7-.!,+!*(70./&(*4!2+.!7-,70*.x g!,&0*!#]]!6-22-7(,.!,+!,&227(.!+0!9&w*.!

,-(+9*.!,+!.&-0.!e,3/+0.+.!.*(-9*+6+0*!63,-972+.!2-3+.!F!27!/7*8&2&>-+!9&66+!2+.!-0*+()+0*-&0.!

98-('(>-972+.4!2+.!*+.*.4!2+.!63,-976+0*. x g:!!

L=! >2K"')")*/"*),'(2*"'*M$,'%" *

R7! S;RP! 0+! C7-*! /7.! /7(*-+! ,+! 27! 2-.*+! ,+.! *(+0*+! 6727,-+.! +<&03(70*+.! ,'! *-9y+*!

6&,3(7*+'(! ePRS! $bg:!M3706&-0.4! 2+.! 63,-976+0*.! 70*-"AJWV! ,-./&0-12+.! 3*70*! D'>3.!

-((+6/27o712+.!,70.!27!/7*8&2&>-+4!.&0*!/(-.!+0!987(>+!F!Zbb!t!/7(!27!O39'(-*3!.&9-72+:!R7!S;RP!



!

! "!ZU!"!

+.*!+0!C7-*!'0+!7CC+9*-&0!,-*+!8&(.!2-.*+!ePRS!$Zg4!97(!2+!/7*-+0*!+.*!7**+-0*!z!,k'0+!C&(6+!>(7)+!

,k'0+!6727,-+!&'!,k'0+!C&(6+!3)&2'*-)+!&'!-0)72-,70*+!,k'0+!6727,-+!>(7)+!0+!C->'(70*!/7.!

.'(!27!2-.*+!,+.!PRS!$b4!9&6/&(*70*!'0!*(7-*+6+0*!/(&2&0>3!,k'0+!,'(3+!/(3)-.-12+!.'/3(-+'(+!

F!.-<!6&-.!+*!'0+!*83(7/+'*-?'+!/7(*-9'2-B(+6+0*!9&w*+'.+!{!eZ$g!

!

K+/+0,70*4!-2!+.*!/&..-12+!?'+!9+(*7-0.!/7*-+0*.!0+!,-./&.+0*!/7.!,+!9+**+!9&')+(*'(+ !

.&9-72+!F!Zbb!t!&' !?'+ !2+'(. !./39-72-.*+. !&/8*726&2&>'+. !+<+(9+0*!+0!.+9*+'(!#4!,70.!2+?'+2!-2!

+.*! 7'*&(-.3! ,+ ! /(7*-?'+(! ,+.! ,3/7..+6+0*.! ,=8&0&(7-(+.! 0=3*70*! /7.! (+61&'(.3 . ! /7(!

2=P..'(709+!;727,-+!eZHg:!J0!V(709+4!27!9&0.'2*7*-&0!98+@!'0!&/8*726&2&>'+!&'!'0!./39-72-.*+!

,+! 27! (3*-0+! e(3*-0&2&>'+g! +.*! (+61&'(.3+! F! Ub! t! /7(! 27! O39'(-*3! .&9-72+:! %&'(! v*(+!

-0*3>(72+6+0*!(+61&'(.34!-2!+.*!039+..7-(+!,+!1303C-9-+(!,='0+!9&6/236+0*7-(+!.70*3!/(+070*!

2+!(+.*+!F!987(>+:!K+27!(+/(3.+0*+!'0!9&w*!.'//236+0*7-(+!/&'(!2+!/7*-+0*:!O=-2!0+!,-./&.+!/7.!

, ='0+!*+22+!6'*'+22+4!-2!/+'*!v*(+ !9&0*(7-0*!,=+./79+(!,7)70*7>+!.+.!(+0,+@")&'.!7'!2-+'!,+!

(+./+9*+(! 2+! .'-)-! &/*-672! ,='0+! 9&0.'2*7*-&0! *&'*+.! 2+.! H! .+67-0+.:!!

!

%&'(!2=P..'(709+! ; 727,-+!+*!2+.!7..'(+'(.!/(-)3.4!27!/7*8&2&>-+!(+/(3.+0*+!'0!9&w*!+0!

9&0.*70*+!87'..+ :!S=7'*70*!/2'.!?'+!27!67D&(-*3!,+.!/7*-+0*.!)7!,+)&-(!.'-)(+!2+!*(7-*+6+0*!.'(!

'0+! 2&0>'+! ,'(3+: !R7! 17.+! ,+! ,&003+.! 9&6/2B*+! >&')+(0+6+0*72+4! T/+0! ;+,-94! /+(6+*!

,=70725.+(! 2+.! ,3/+0.+.! ,+! 63,-976+0*.! .'(! '0+! 7003+! eZ]g:! J0! #bZE4! /7(! +<+6/2+4!

2=P..'(709+! ; 727,-+!7!(+61&'(.3!Z_4]!6-22-7(,.!,=+'(&.!,+!*(7-*+6+0*.!,32-)(3.!F!2=&CC-9-0+:!

%7(6-!2+.!63,-976+0*.!?'-!9&w*+0*!2+!/2'.!98+(!F!27!O39'(-*3!.&9-72+!&0!*(&')+!F!27!/(+6-B(+!

/279+!2=`X;LIPf 4!-66'0&.'//(+..+'(!,+!27!C76-22+!,+.!70*- "NMV!-0,-?'3!,70.!2+!*(7-*+6+0*!

,+.! /7*8&2&>-+.! -0C27667*&-(+.4! .'-)-! /7(! 2+!RXKJMNLOf !e271&(7*&-(+!M&)7(*-.g!+*!2=JaRJPf !

e271&(7*&-(+!Q75+(g4!,+'<!70*-"AJWV!-0,-?'3. !67D&(-*7-(+6+0*!,70.!2+!*(7-*+6+0*!,+!27!S;RP!

+<.',7*-)+:! R7!6v6+!7003+4!2+.!,3/+0.+.! /&'(!9+.!,+'<!-0D+9*-&0.!-0*(7)-*(3+00+.!.=32+)7-+0*!

(+./+9*-)+6+0*! F! $##! +*! #]Y! 6-22-&0.! ,=+'(&.4! ,3/7..70*! F! +22+.! ,+'<! 2+! 9&w*! 700'+2! ,+!

2=`X;LIPf 4!?'-!3*7-*!,+!HEb!6-22-&0.!,=+'(&.!eZEg:!

!

J0C-04!27!6727,-+!+0*(7-0+!'0+!7'>6+0*7*-&0!.->0-C-97*-)+!,+!27!9&0.&667*-&0!,+!1-+0.!

+*!,+!.+()-9+.!63,-97'< :!X0+!3*',+!7!6-.!+0!3)-,+09+!,+.!,3/+0.+.!,+!.70*3!/2'.!32+)3.!,70.!

'0! >(&'/+! ,+! .'D+*.! 7**+-0*.! ,+! S;RP! 03&)7.9'27-(+4!?'+! ,70.! '0! >(&'/+ ! ,+! .'D+*.! 0&0!

7**+-0*.!,'! 6v6+!h>+ !eZUg:!K=+.*!2+!97.! /7(!+<+6/2+!,+ .! 9&6/236+0*.! 72-6+0*7-(+.!eKPg4!

'*-2-.3.!/&'(!(72+0*-(!27!/(&>(+..-&0!,+!27!S;RP4!?'-!/B.+0*!2&'(,!,70.!2+!1',>+*!,+.!/7*-+0*.:!



!

! "!Z_!"!

J0!+CC+*4!0=3*70*!/7.!,+.!63,-976+0*.4!-2. !0+!/+')+0*!/7.! v*(+!/(-.!+0!987(>+!/7(!2=P..'(709+!

; 727,-+:! R+.! /7*-+0*.! 7**+-0*.! ,+! S;RP! ,&-)+0*! ,&09! /(3)&-(! '0+! )-0>*7-0+! ,=+'(&.!

.'//236+0*7-(+ . !F!,31&'(.+(!987?'+!6&-.:! s! .7)&-(!?'+!9+(*7-0+.!6'*'+22+.! /(&/&.+0*! '0!

C&(C7-*!700'+2!,+!(+61&'(.+6+0*!8&(.!63,-976+0*: !

N=! >2K"')")*/"*),'(2* 23&(,-.")*P*7'"*,#"'/"*$"%4$/ *

S70.!'0!.&'9- !,+!2-6-*7*-&0!,+.!,3/+0.+.4!27!./39-72-*3!PAPONLMf 4!6-.+!7'!/&-0*!/7(! 2+!

271&(7*&-(+!W+0+0*+984!7!&1*+0'!'0+ !(+9&6670,7*-&0!*+6/&(7-(+!,='*-2-.7*-&0!eINXg!,70.!2+!

*(7-*+6+0*! ,+! 27! S;RP!+<.',7*-)+! 7/(B.! )72-,7*-&0! /7(! 2=PMO;! +0! D'-0! #bZ]:! ;72>(3! 2+.!

&1D+9*-&0.!,'!271&(7*&-(+!I&98+!?'-!27!9&66+(9-72-.+4!'0!7((v*3!6-0-.*3(-+2!7!7'*&(-.3!.7!/(-.+!

+0!987(>+!/7(! 2=P..'(709+! ;727,-+ !+0!7&w*!#bZ]!,70.! 2+!1'*! ,+! /(&/&.+(! '0+!72*+(07*-)+!

*83(7/+'*-?'+!6&-0.! 9&w*+'.+ :!J0!+CC+*4!2+! /(-<! ,k'0+! .+(-0>'+! ,+!b4Zb!62!,kPAPONLMf !#]!

6>u624!/(3/7(3+!9&0C&(636+0*!7'!/(&*&9&2+!3*712-!/7(!2=PMO;4!F!/7(*-(!,k'0!C279&0!,+!H!62!

&'!,+!Z E!624!3*7-*!C-<3!F!Zb!|!NNK:!J0!9&6/7(7-.&04!2+!/(-<!,+!)+0*+!,'! RXKJMNLOf !Zb!6>u62!

+0!C279&0!,+!b4#$!62!+.*!,+!U$_4EY!|!NNK4!+*!9+2'-!,+!2=JaRJPf !Hb!6>u62!+0!C279&0!,+!b4Z!62!

+.*!,+ !_bU4#_!|!NNK!eZ_g:!L2!C7',(7!6&-0.!,='0!70!/&'(!?'+!2+!/(-<!,+!27!./39-72-*3!PAPONLMf !

.&-*!(+)'!F!27!87'..+!/&'(!7**+-0,(+!2+.!Zbb!| 4!.'-*+!F!27!,39-.-&0!,+!2kXMKP;!eX0-&0!07*-&072+!

,+.!97-..+.!,k7..'(709+!6727,-+g:!K+**+!,39-.-&0!+.*!0&0!9&0.'2*712+!F!9+!D&'(4!2+.!(7-.&0.!,+!

27!87'..+! 0=7570*!D767-.!3*3!/(39-.3+.4!9+22+"9-!.+(7-*!,'+ 4!.+2&0!2=PMO;4!F!27!(33)72'7*-&0!,='0!

/(-<! C-<3! /(&)-.&-(+6+0*!eZYg:!s!2=8+'(+!79*'+22+4!2=PAPONLMf !+.*!*(B.!/+' ! '*-2-.3! 97(! -2! +.*!

,-./&0-12+! '0-?'+6+0*! F! 2=8G/-*72! +*! +0>7>+!2+.! ./39-72-.*+.! ?'-! ,&-)+0*! 2='*-2-.+(!

+<92'.-)+6+0*!.=-2!+.*!D'>3!-0,-./+0.712+:!

!

%+0,70*! ,+!0&61(+'.+.!7003+.4!2+.!271&(7*&-(+.!M&)7(*-.4! I&98+!+*!W+0+0*+98!&0*!

*&'*!6-.!+0!d')(+!/&'(!+6/v98+(!2+.!(+98+(98+.!+*!2='*-2-.7*-&0!,+!2=PAPONLMf !7'!/(&C-*!,'!

RXKJMNLOf !/2'.!&03(+'<:!K+**+!670d')(+ !7!C7-*! /+(,(+! ,+.! 6-22-&0.! ,=+'(&.!F!27!O39'(-*3!

.&9-72+:!P'! (+>7(,! , +.!3236+0*.! F! 2+'(! ,-./&.-*-&04! 2+! Y! .+/*+61(+! #b#b4! 2=P'*&(-*3! ,+! 27!

9&09'((+09+!ePSRKg!7!-0C2->3!'0+! 76+0,+!8-.*&(-?'+!7'<!*(&-.!>370*.!/87(679+'*-?'+. :!%&'(!

2+'(.!/(7*-?'+.!71'.-)+.!+*!2=71'.!,+!2+'(!/&.-*-&0!,&6-070*+4!2+.!*(&-.!.&9-3*3.!,+)(&0*!/75+(!

/(B.!,+! HH]!6-22-&0.!,=+'(&.4!,&0*!$_]!6-22-&0.!/&'(!2+!271&(7*&-(+!M&)7(*-.!e#bg:!



!

! "!ZY!"!

88=% 9QR)&4K,(Q4.46&"*/"*.,* >D1: *

R7!,3>303(+.9+09+! 679'27-(+! 2-3+! F! 2=h>+! +.*! '0+! 6727,-+!&9'27-(+!,3>303(7*-)+!

98(&0-?'+4! 3)&2'*-)+! +*! -0)72-,70*+! ?'-! 7CC+9*+! '0+! (3>-&0!./39-C-?'+!,+! 27! (3*-0+:!%2'.!

/(39-.36+0*4!+22+!*&'98+!27!679'274!@&0+!(+./&0.712+!,+!27!)-.-&0!C-0+!+*!,+!27!/+(9+/*-&0!,+.!

,3*7-2.4!.-*'3+ !7'!9+0*(+!,+!27!(3*-0+!,70.!27!/7(*-+!/&.*3(-+'(+ !,+!2=d-2:!%(&>(+..-)+6+0*4!27!

/7*8&2&>-+! .+(7! (+./&0.712+! ,='0+! /+(*+! ,+!27! )-.-&0!9+0*(72+!+0*(7r070*!+0*(+!7'*(+.!,+.!

,-CC-9'2*3.!F!2-(+!&'!F!,-.*-0>'+(!2+.!)-.7>+.:!!

:=! !,KK".*,',(4#&J7"*/"* .FS&.**

R=d-2!&'!>2&1+!&9'27-(+!+.*!'0!3236+0*!9&0.*-*'*-C!,+!2=7//7(+-2!)-.'+2!7'!6v6+!*-*(+!

?'+!2+.!6'.92+.!&9'2&6&*+'(.4!2+.!/7'/-B(+.!+*!2+!.5.*B6+!279(5672!e#Zg:!R7!V->'(+!#!/(3.+0*+!

2+!.98367!707*&6-?'+ !,+!2=d-2!8'67-0!7)+9!.+.!*(&-.!*'0-?'+.!.'99+..-)+. :!

!

"! R7! *'0-?'+! +<*+(0+!&'! 0+-*4H)16,/!^!9=+.*! '0+!9&'98+! C-1(+'.+! 7570*! /&'(! (G2+! 2+!

67-0*-+0!,'!)&2'6+4!,+.!C&(6+.!+*!,'!*&0'.!&9'27-(+!>(h9+!7'<!6'.92+.!&9'2&6&*+'(. !

?'- !)-+00+0*!.=5!C-<+(:!O'(!27!/7(*-+!70*3(-+'(+4!+22+!C&(6+!'0+!6+61(70+!*(70./7(+0*+!

+*! 1&613+4! 27!+H4(*/4! ?'-! 27-..+! /7..+(! 27! 2'6-B(+!+*! C-2*(+! '0+! /7(*-+! ,+.! XA:!R7!

9&0D&09*-)+!27!(+9&')(+!F!2=7)70*!,+!2=d-2!+*!/(&,'-*!'0!6'9'.!2'1(-C-70*:!

"! R7!*'0-?'+!6&5+00+!&'!')3+ !̂ !+22+!+.*!9&0.*-*'3+!,='0 +!9&'98+!)7.9'27(-.3+4!*(B.!C-0+!

+*!&/7?'+!0&663+!27!+3H4Hf./:!O'(!27!/7(*-+!7)70*!,+!2=d-24!+22+!.+!*+(6-0+!/7(!-T14104!

2'-"6v6+! /+(93!+0! .&0!9+0*(+! /7(!27!M,M1--/4!/+(6+**70*!2+! /7..7>+! /2'.!&'!6&-0.!

-6/&(*70*!,+!2'6-B(+!.+2&0!.&0!,-76B*(+:!%2'.!F!2=-0*3(-+'(4!27!98&(&i,+!.+!/(&2&0>+!

/&'(!9&0.*-*'+(!2+!+H4M0%+1-1'14/!7*&'(!,'! +410)'--1(:!K+!,+(0-+(!/+(6+*! 27!)-.-&0!0+**+!

/7(! '0!63970-.6+! ,=799&66&,7*-&0!>(h9+!7'<!6'.92+.!9-2-7-(+.!+*!7'<!gH(,-/0%./%

h1((:!J0C-04!27! /(3.+09+! ,+!/(&9B.!9-2-7-(+.!)7! /+(6+**(+!27! /(&,'9*-&0! ,+!2=8'6+'(!

7?'+'.+ 4!(-98+!+0!3236+0*.!0&'((-9-+(.4!+0*(+!27!9&(03+!+*!2+!9(-.*722-0:!

"! R7!*'0-?'+!-0*+(0+!&'!4*)1(/!̂ !9=+.*!'0+!9&'98+!0+()+'.+!?'- !97/*+!2+.!-0C&(67*-&0.!

2'6-0+'.+.! /&'(! /+(6+**(+!27!)-.-&0:! J22+!+.*!67-0*+0'+!/27?'3+!9&0*(+!27!/7(&-!,'!

>2&1+!&9'27-(+!/7(!2+!9&(/.!)-*(3!&'!8'6+'(!)-*(3+ 4!3236+0*!)-.?'+'<!&99'/70*! '0+!

>(70,+!/7(*-+!,'!>2&1+!&9'27-(+:!!

!



!

! "!#b!"!

!

!

#1R,4/%Y_%&+3*5'%'(')H516,/% ./%-AU1-%3,5'1(%aYYb%

O=! 9QR)&4.46&"*/"*.,*$2(&'"*

<=! @2'2$,.&(2)*

R7!(3*-0+!+.*!'0+ !C-0+!6+61(70+!*(70./7(+0*+!,='0+!3/7-..+'(!72270*!D'.?'=F!b4H!66 4!

*7/-..70*!27!C79+!-0*+(0+!,+!2=d-2!eC&0,!,+!2=d-2g!e#$g:!J22+!.=3*+0,!.'(!'0+!.'(C79+!(+/(3.+0*70*!

+0)-(&0!U]!t !,'!>2&1+!&9'27-(+!e#Hg:!%2'.!,+0.+ !+*!3/7-..+ !7'!0-)+7'!,+!27!/7/-22+!&/*-?'+!e@&0+!

,+!,3/7(*!,'!0+(C!&/*-?'+g4!+22+!.=76-09-*!D'.?'=7'!9&(/.!9-2-7-(+!,70. !'0+!@&0+!,+!*(70.-*-&0!

7//+23+!&(7!.+((7*7!e#]g:!!

!

R7!C79+!70*3(-+'(+!,+!27!(3*-0+!+.*!+0!9&0*79*!7)+9!2+!9&(/.!)-*(3!e.'1.*709+!>327*-0+'.+!

+*! *(70./7(+0*+! (+6/2-..70*! 27! 97)-*3! &9'27-(+g! +*!+.*! .&2-,7-(+! ,+! 27! 98&(&i,+! e9&'98+!

(-98+6+0*! )7.9'27(-.3+! 7..'(70*! 27! 0'*(-*-&0! ,+! 2=-(-.! +*! ,+.! /8&*&(39+/*+'(.g! .'(! .7!C79+!

/&.*3(-+'(+ 4!/7(!2=-0*+(63,-7-(+!,+!2=3/-*832-'6!/->6+0*7-(+:!!

!

R+!*-..'!0+'(&.+0.&(-+2!,+!27!(3*-0+!e0+'(&(3*-0+g!+.*!F!2=&(->-0+!,='0!63970-.6+!,+ !

/8&*&*(70.,'9*-&0!9&0.-.*70*!+0!27!9&0)+(.-&0!,='0!.->072!2'6-0+'<!+0!-0C2'<!0+()+'<!e#Hg:!R7!

2'6-B(+!)7!*(7)+(.+(!2+.!,-CC3(+0*+.!9&'98+.!9+22'27-(+.!eV->'(+!Hg!7)70*!,+!/7()+0-(!F!27!9&'98+!

27!/2'.!+<*+(0+!,+!27!0+'(&(3*-0+!C&(63+!,='0+!6&.7i?'+!,+!/8&*&(39+/*+'(.!e9G0+.!I4!A4!Q!

+*! 1h*&00+*.g:! R+.! /->6+0*.! ,+! 63270-0+! /(3.+0*.! ,70.! 27! 98&(&i,+! +*! 2=3/-*832-'6!

/->6+0*7-(+!71.&(1+0*!27!2'6-B(+!+*!+6/v98+0*!.7!(3C2+<-&0!F!2=-0*3(-+'(!,+!2=d-2:!R=30+(>-+!



!

! "!#Z!"!

2'6-0+'.+!97/*3 +!/7(!2+.!/8&*&(39+/*+'(.!+.*!*(70.C&(63+!+0!-0C2'<!0+()+'<!.&'.!2=+CC+*!,='0+!

(379*-&0!1-&98-6-?'+!,=-.&63(-.7*-&0!,'!(3*-072!e,3(-)3!,+!27!)-*76-0+!Pg:!R=-0C2'<!0+()+'<!+.*!

+0.'-*+! *(70.C3(3!7'< ! 0+'(&0+.! 1-/&27-(+.4! /'-.! 7'<! 0+'(&0+.! >70>2-&007-(+.:! R+.! C-1(+.!

0+()+'.+.! ,+!9+.!,+(0-+(.!9&0)+(>+0*!/&'(!C&(6+(!2+!0+(C!&/*-?'+!+*!798+6-0+0*!2+!6+..7>+!

0+()+'< !D'.?'=7'!9+()+7': !

!

T0! ,-.*-0>'+!27! (3*-0+!9+0*(72+!,='0! ,-76B*(+ !,=+0)-(&0!E!66 !7'*&'(! ,+!27! (3>-&0!

679'27-(+!,+!27!(3*-0+!/3(-/83(-?'+4!?'-!.=3*+0,!7' ",+2F!,70.!2+!(+.*+!,'!>2&1+!&9'27-(+:!

!

R7!(3*-0+!9+0*(72+!9&6/(+0,!27!679'27!+*!27!C&)37!+*!+.*!9&0.*-*'3+!+<92'.-)+6+0*!,+ !

9+22'2+.!/8&*&(39+/*(-9+.!0&663+. !9G0+.!e+0)-(&0!U!6-22-&0.g:!R+'(!.+'-2!,=79*-)7*-&0!32+)3!

039+..-*+!'0+!)-.-&0!+0!/2+-0+!2'6-B(+4!67-.!/+(6+*!'0+!+<9+22+0*+!(3.&2'*-&0!./7*-72+!7-0.-!

?'+!27!)-.-&0!,+.!9&'2+'(.:!

!

R7! (3*-0+! /3(-/83(-?'+!+.*! 9&0.*-*'3+! 67D&(-*7-(+6+0*! ,+! 9+22'2+.! /8&*&(39+/*(-9+.!

0&663+. !1h*&00+*.!eZZb!F!Z$b!6-22-&0.g:!R+'(!.+0.-1-2-*3!+<*(v6+!e.+'-2!,=79*-)7*-&0!C7-12+g!

/+(6+*!27!,3*+9*-&0!,'!6&-0,(+!/8&*&0!(+0,70*!/&..-12+!27!)-.-&0!,+!0'-*!7'!,3*(-6+0*!,+!27!

(3.&2'*-&0!./7*-72+:!!

 

!
#1R,4/%X_%23H)HR4'M31/%+H,-/,4%-*R/(.*/%. , %cH(.%.AU1-%aY\b%



!

! "!##!"!

L=! T,)%7.,$&),(&4'* /"*.,*$2(&'"**

R7! (3*-0+! (+o&-*! .&0! 7//&(*! .70>'-0! /7(! 2+! 1-7-.! ,='0+! ,&'12+! )7.9'27(-.7*-&0!

-0,3/+0,70*+: !

!

S='0+!/7(*4!9+**+!)7.9'27(-.7*-&0!+.*!7..'(3+ !+0!/(&C&0,+'(!/7(! '0!(3.+7'! ,=7(*B(+.!

-0*(7"(3*-0-+00+.!-..' +.! ,+! 2=7(*B(+!9+0*(72+!,+!27!(3*-0+:!s!9+!(3.+7'!/+')+0*! .=7D&'*+(!,+.!

7(*B(+.!.'(0'63(7-(+.!9&66+ !2+.!7(*B(+.!9-2-&(3*-0-+00+.:!!

!

S=7'*(+!/7(*4!9+**+!)7.9'27(-.7*-&0!+.*!7..'(3+!+0!.'(C79+!/7(!, +.!)7-..+7'<!98&(&i,-+0.!

e98&(-&97/-227-(+.g:!K+'<"9-!-((->'+0*!2+.!9&'98+.!+<*+(0+.!+*!2+.!9+22'2+.! /8&*&(39+/*(-9+.!F!

*(7)+(.!27!6+61(70+!,+!Q('98!,-(+9*+6+0*!799&23+!F!2=3/-*832-'6!/->6+0*7-(+:!K+!(3.+7'! D&'+!

'0! (G2+! C&0,76+0*72! ,70.! 2=-((->7*-&0! C&)3&27-(+! +*! .7! ,3>(7,7*-&0! 9&0.*-*'+! '0!,+.!

63970-.6+.!(+./&0.712+.!,+ !27!S;RP:!

!

K&09+(070*!2+!,(7-07>+!)+-0+'<4!-2!+.*!7..'(3!/7(!27!)+-0+!9+0*(72+!,+!27!(3*-0+:!K+22+"9-!

/7..+!7'!0-)+7'!,+!27!/7/-22+!&/*-?'+4!/7(722B2+6+0*!F!2=7(*B(+!9+0*(72+!,+!27!(3*-0+:!!

N=! U&)(4.46&"*/"*.,*$2(&'"**

R7!(3*-0+!+.*!C&(63+!,+!,+'<!C+'-22+*.!+61(5&2&>-?'+6+0*!,-.*-09*.!?'-!9&6/&(*+0*!F!

+' <!,+'<!Zb!9&'98+.!.'99+..-)+. !eV->'(+!Hg:!

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

R7!0+'(&(3*-0+!+.*!9&6/&.3+!,+!Y!9&'98+.!.'99+..-)+. :!T0!(+*(&')+!,+!27!9&'98+!27!

/2'.!-0*+(0+!F!27!9&'98+!27!/2'.!+<*+(0+!̂ !

!

"! R7!6+61(70+!2-6-*70*+! -0*+(0+!̂ !6+61(70+!27! /2'.! -0*+(0+! ,+!27! (3*-0+4!+22+!+.*!7'!

9&0*79*!,'!)-*(3:!W!

"! R7!9&'98+! ,+.!C-1(+.!&/*-?'+.!̂ !+22+!9&0*-+0*!2+.!7<&0+.!0&0!6532-0-.3.! ,+.!9+22'2+.!

>70>2-&007-(+.!?'-!9&0)+(>+0*!/&'(!C&(6+(!2+!0+(C!&/*-?'+:!Y!

"! R7!9&'98+!,+.!9+22'2+.!>70>2-&007-(+.!̂ !+22+!9&0*-+0*!2+.!9&(/.!9+22'27-(+.!,+.!9+22'2+.!

>70>2-&007-(+.!e,+'<-B6+!0+'(&0+g:!X!

"! R7!9&'98+!/2+<-C&(6+!-0*+(0+!̂ !+22+!9&0.*-*'+!27!D&09*-&0!+0*(+!2+.!,+'<!0+'(&0+.:![ !



!

! "!#$!"!

"! R7!9&'98+!0'9237-(+!-0*+(0+!̂ !+22+!7..'(+!27!*(70.6-..-&0!,+!2=-0C2'<!0+()+'<!-..'! ,+.!

/8&*&(39+/*+'(.!)+(.!2+.!9+22'2+.!>70>2-&007-(+.:!J22+!9&0*-+0*!2+.!9&(/.!9+22'27-(+.!,+.!

9+22'2+.!1-/&27-(+.4!8&(-@&0*72+.4!7679(-0+.!+*!,+!;}22+(!e9+22'2+.!,+!.&'*-+0g:!i !

"! R7!9&'98+!/2+<-C&(6+!+<*+(0+!̂ !*(B.!3/7-..+!,70.!27!(3>-&0!679'27-(+4!+22+!9&0.*-*'+!27!

/(+6-B(+! .507/.+! +0*(+! 2+.! /8&*&(39+/*+'(.! +*! 2+.! 9+22'2+.! 1-/&27-(+.! e/(+6-+(!

0+'(&0+g:!\ !

"! R7!9&'98+!0'9237-(+!+<*+(0+!&'! 9&'98+!>(70'2+'.+!+<*+(0+!̂ !+22+!9&0*-+0*!2+.!9&(/.!

9+22'27-(+.!,+.!/8&*&(39+/*+'(.:!] !

"! R7! 6+61(70+! 2-6-*70*+! +<*+(0+!̂ ! @&0+! ,=7,83(+09+! +0*(+! 2+.! 7(*-92+.! -0*+(0+.! ,+.!

/8&*&(39+/*+'(.!+*!2+.!9+22'2+.!,+!;}22+(4!67-.!7'..-!'0+ !17((-B(+!8367*&"(3*-0-+00+4!

+22+!+6/v98+!27!,-CC'.-&0!,+.!>(&..+.!6&239'2+.:!^!

"! R7! 9&'98+! ,+.! /8&*&(39+/*+'(.!̂ !+22+! 9&0*-+0*! 2+.! 9G0+.! +*! 2+.! 1h*&00+*.4! 9879'0!

9&6/&.3!,='0!7(*-92+!+<*+(0+!e9&0*+070*!2+.!/->6+0*.!)-.'+2.g!+*!,='0!7(*-92+!-0*+(0+!

e9&0*+070*!2+.!&(>70-*+.!95*&/27.6-?'+.g:!R7!,+0.-*3!,+!9G0+. !+.*!27!/2'.!-6/&(*70*+!

7'! 9+0*(+! ,+!27!C&)37!eC&)3&27g:!L2.!/+(6+**+0*!27! ,-.*-09*-&0! ,+.!9&'2+'(.!+0! )-.-&0!

,-'(0+: ! s! 2=-0)+(.+4! 2+.! 1h*&00+*.! 0+! .&0*! /(3.+0*.!?'=+0! ,+8&(.! ,+! 27! C&)37:! L2.!

/+(6+**+0*!27!)-.-&0!/3(-/83(-?'+!+*!27! )-.-&0!0&9*'(0+4!67-.! /7.! 27! ,-.*-09*-&0! ,+.!

9&'2+'(.: !j !

!

P'! 0-)+7'!,+!27!C&)3&27!&0!0+!(+09&0*(+!?'+!2+.!/(+6-B(+.!9&'98+.!eWd4!j 4!̂ !+*!] g4!2+.!

9+22'2+.!7..'(70*! 27! *(70.6-..-&0!3*70*! (+D+*3+.! 27*3(72+6+0*!/(&)&?'70*! '0! 1&'((+2+*! +0!

2-6-*+!,+!27!C&)37:!

!



!

! "!#H!"!

!
#1R,4/%[ _%B4R'(10')1H(%0+3*5')16,/%./%-'%4*)1(/%aY]b%

!

0"! #$%&$'())$*%$1*$,+$%2$%)!%,.*(+$%-' %)3.4(*5.)('6%4(76$+*!(,$%,.*(+($+%

R=3/-*832-'6!/->6+0*7-(+!(3*-0-+0!eJ%Ig!Wd!.=3*+0,!,+!27!/7/-22+!&/*-?'+!F!2=&(7!.+((7*7!

+*!+.*!9&6/&.3!,='0+!.+'2+!9&'98+!,+!9+22'2+.!8+<7>&072+.!,+0.36+0*!987(>3+.!+0!>(7-0.!,+!

63270-0+! +*! 2-/&C'.9-0+! e/->6+0*.! 9+22'27-(+.! (3.'2*70*! ,+! 27! ,3>(7,7*-&0! ,+.! .+>6+0*.!

+<*+(0+.! ,+.! /8&*&(39+/*+'(.g! e#_g:! K+.! 9+22'2+.4! (+2-3+.! /7(! ,+.! D&09*-&0.! .+((3+.4! .&0*!

.3/7(3 +.! ,+!27!98&(-&97/-227-(+!/7(!27!6+61(70+!,+!Q('98!WW!,70.!2+'(.! /7(*-+.!17.72+.!+*!

+0*(+0*! +0!9&0*->'i*3! 7)+9! 2+.! /8&*&(39+/*+'(.! ,70.! 2+'(.! /7(*-+.! 7/-972+.:! O+2&0! 27!

2&972-.7*-&0!(3*-+00+4!27!9&09+0*(7*-&0!+0!/->6+0*!)7(-+!,+ !*(B.!-6/&(*70*+!7'!9+0*(+!F!C7-12+!

+0!/3(-/83(-+:!R7!9&09+0*(7*-&0!+0!63270-0+!,-CCB(+!.+2&0!2=&(->-0+!+*80-?'+:!!

!

R+!(G2+!,+!2=J%I!+.*!/(-6&(,-72!/&'( !2+!1&0!C&09*-&00+6+0*!,+.!/8&*&(39+/*+'(.!7)+9!

2+.?'+2.!-2!+.*!+0!9&0*79*:!X0!,5.C&09*-&00+6+0*!,+!9+*!3/-*832-'6!+0*(7r0+!27!6&(*!,+!9+.!

,+(0-+(.!+*!+.*!F!2=&(->-0+!,+!/7*8&2&>-+.!*+22+.!?'+!27!S;RP4!27!(3*-0-*+!/->6+0*7-(+!&'!+09&(+!

27!(3*-0&/7*8-+!,-713*-?'+:!!

!

R=3/-*832-'6!/->6+0*7-(+!(3*-0-+0!7!/2'.-+'(.!C&09*-&0.!e#_ĝ!

!



!

! "!#]! "!

"! %87>&95*&.+!̂ !2=3/-*832-'6!/->6+0*7-(+!/+(6+* !27!/87>&95*&.+!,+.!7(*-92+.!+<*+(0+.!

71r63.! ,+.! /8&*&(39+/*+'(.:! %85.-&2&>-?'+6+0*4!'0! 3?'-2-1(+! .=&/B(+!+0*(+! 27!

9(&-..709+! ,+.! /8&*&(39+/*+'(.!e,+/'-. !2+'(! /7(*-+! /(&<-672+g!+*!2+'( !/87>&95*&.+!

e,+ /'-. ! 2+'(! /7(*-+! ,-.*72+g! 2+.!67-0*+070*! 7-0.-! F!'0+! 2&0>'+'(! 9&0.*70*+:! X0!

(+0&')+22+6+0*! 9&6/2+*! /(+0,! +0)-(&0! Zb! D&'(.:! P)+9! 2=h>+4!&0! &1.+()+! '0+!

799'6'27*-&0!,+. !/(&,'-*.!,+!,3>(7,7*-&0.! (+./&0.712+!,='0+!C&(*+!9&09+0*(7*-&0!+0!

2-/&C'.9-0+!+*!,='0+!*&<-9-*3!/&'(!2=3/-*832-'6!/->6+0*7-(+:!

!

"! %(&,'9*-&0!^!2=3/-*832-'6!/->6+0*7-(+!D&'+4!,='0+!/7(*4!'0!(G2+!,70.!2+!63*71&2-.6+!+*!

2+!.*&9y7>+!,+!27!)-*76-0+!P:!K+**+!,+(0-B(+4!7)+9!2=&/.-0+4!)7!C&(6+(!27!(8&,&/.-0+!

039+..7-(+! 7'! 1&0! C&09*-&00+6+0*! ,+.! 1h*&00+*.:! R7! (8&,&/.-0+! +.*! '0! /->6+0*!

/(&*3-?'+!/8&*&.+0.-12+!?'-!)7!,3*+9*+(!27!2'6-B(+!,=-0*+0.-*3!/2'.!C7-12+:!S=7'*(+!/7(*4!

2=3/-*832-'6! /->6+0*7-(+! )7! .39(3*+(! ,-CC3(+0*.! C79*+'(.4!9&66+! ,+.! C79*+'(.! 70*-"

&<5,70*.! e>2'*7*8-&0+4! 63270-0+xg4! ,+.! C79*+'(.! +0,&*832-7'<! )7.9'27-(+.! ,+!

9(&-..709+!eAJWVg4!,+.!C79*+'(.!-66'0&.'//(+..+'(.! +*!,+.!C79*+'(.!,+!/(&*+9*-&0!?'-!

(+.*7'( +0*!2=PSM4!2+.!2-/-,+.!+*!2+.!/(&*3-0+.!+0,&667>3+.: !J0C-04!-2!)7!/+(6+**(+!,+!

(3>303(+(!2+!(3*-072!7'!6&5+0!,'!9592+!(3*-0&i,+:!

!

"! %(&*+9*-&0!̂ !2=3/-*832-'6!/->6+0*7-(+!7!'0!(G2+!,+!/(&*+9*-&0!,+!27!0+'(&(3*-0+4!>(h9+!

F!2=71.&(/*-&0!,=+0)-(&0!Eb!t!,+.!/8&*&0.!2-1(+.!/7( !2+.!/->6+0*.!,+!63270-0+4!2+.!Hb!

t!(+.*70* . !3*70*!71.&(13.!/7(!27!2-/&C'.9-0+:!R=799'6'27*-&0!,+!9+**+!,+(0-B(+!7'!C-2!

,+.! 7003+.! +.*! 1303C-?'+! /&'(! 27! )-.-&0! D'.?'=F! '0+! 9+(*7-0+! 9&09+0*(7*-&0:!

R=3/-*832-'6!/->6+0*7-(+!+.*!9&6/7(712+!F!'0!39(70!?'-!*(70.C&(6+!2=d-2!+0!98761(+!

0&-(+!2-6-*70*!7-0.-!27!?'70*-*3!,+!2'6-B(+!(3C2398-+!+*!,-CC(79*3+!F!2=-0*3(-+'(!,'!>2&1+!

&9'27-(+:!

!

"! N(70./&(*!̂ !2=3/-*832-'6! /->6+0*7-(+! +.*! 7'! 9+0*(+! ,+.! 39870>+.! *(70."3/-*832-7'<!

+0*(+!2+.!/8&*&(39+/*+'(.4!2=+./79+!.&'."(3*-0-+0!+*!27!98&(-&97/-227-(+4!7..'(70* !7-0.-!

2+!*(70./&(*! ,+!2=+7'4!,'!>2'9&.+4!,+.!0'*(-6+0*.!+*!,+.!-&0.:!J0!+CC+*4!27!9&'98+!,+!

/8&*&(39+/*+'(.! 3*70*! ,3/&'()'+! ,+! 97/-227-(+.4!.&0! (G2+! +.*! -0,-./+0.712+:! R7!

/+(6371-2-*3!,+!27!6+61(70+!,+!Q('98!&/*-6-.+!9+.!39870>+.!+*!2+.!D&09*-&0.!.+((3+.!

+0*(+!2+.!9+22'2+.!3/-*832-72+.!(+0,+0*!2+!/7..7>+!,+!679(&6&239'2+.!-6/&..-12+:!



!

! "!#E!"!

V=! 1,*# ,%7.,*

R7!(348*3-*85,3!/%,3.->0+!'0+!@&0+!9+0*(72+!,+!27!(3*-0+!0=&99'/70*!?'+!#!F!$!t!,+!.7!

.'(C79+4!67-.!(+>(&'/70*!'0+!9&09+0*(7*-&0!*(B.!-6/&(*70*+!,+!9G0+.!e#Yg:!O-*'3+!7'!C&0,!,+!

2=d-24!,70.!2=7<+!,+!27!/'/-22+4!9=+.*!.'(!+22+!?'+!.+!C&(6+!2=-67>+!,+!2=&1D+*!?'+!2=&0!(+>7(,+:!

J0! +CC+*4! 7)+9!'0 ! ,-76B*(+! ,+! #! F! ]! 664! 27! 679'27! )7! /&')&-(! *(70.6+**(+! Yb! t! ,+!

2=-0C&(67*-&0!)-.'+22+!7'!9+()+7':!K+**+!@&0+!+.*!./39-72-.3+!,70.!27!)-.-&0!9+0*(72+!?'-!/+(6+*!

27!,3*+9*-&0!/(39-.+!,+.!,3*7-2.!e039+..7-(+!F!27!2+9*'(+4!2=39(-*'(+4!27!(+9&007-..709+!,+.!*(7-*.!

,'!)-.7>+ x g!+*!,+.!9&'2+'(.!+0!3927-(7>+!,-'(0+:!R7!679'27!+.*!3>72+6+0*!9&00'+!.&'.!2+!0&6!

,+!z !*h98+!D7'0+!{4! ,+! /7(!27! /(3.+09+! ,+! /->6+0*.!<70*8&/8522+.!e2'*3-0+!+*!@37<70*8-0+g!

?'=+22+!9&0*-+0*:!J22+!+.*!7-.36+0*!,3*+9*712+!2&(.!,='0 !+<76+0!,'!C&0,!,=d-2!eV->'(+!$g:!

!

R7!V->'(+!] !/(3.+0*+!27!(3>-&0!679'27-(+:!J0!.&0!9+0*(+!&0! (+*(&')+!27!C&)37!eS)I,3-

4,65E3*%Dg!+4!@&0+!,=79'-*3!)-.'+22+!67<-672+:!K+**+!6v6+!C&)37!/&..B,+!+0!.&0!9+0*(+!'0+!

,3/(+..-&0!0&663+!C&)3&27!` 4!2&972-.7*-&0!27!/2'.!6-09+!,+!27!(3*-0+4!&~!2+.!9G0+.!.&0*!C-0.4!

722&0>3.4! (-98+.! +0! /->6+0*.! 679'27-(+.! +*! *(B.! (+>(&'/3.:! J0C-04!*>8(U)! ' ! 9&((+./&0,! F!

2=85/+(9+0*(+!C&)3&27-(+:!!

!

R7!(3>-&0!C&)3&27-(+!+.*!,3/&'()'+!,+!)7-..+7'<!(3*-0-+0.:!J22+!+.*!,-*+!@&0+!7)7.9'27-(+!

9+0*(72+!eqPKg4!.7! )7.9'27(-.7*-&0! .+(7! ,&09!+0*-B(+6+0*! ,3/+0,70*+! ,'! (3.+7'! )7.9'27-(+!

98&(&i,-+0:!!!

!

P'*&'(! ,+! 27! C&)37! &0! (+*(&')+! 27! /7(7C&)37!+% e%. 4! @&0+! (3*-0-+00+! 9-(9'27-(+! *(B.!

3/7-..+!,+!b4]!66!,+!27(>+4!+22+"6v6+!+0*&'(3+!,+!27!/3(-C&)37!.%e%/!,=+0)-(&0!Z4]!66: !

!



!

! "!#U!"!

!
#1R,4/%i _%23H)HR4'M31/%+H,-/,4%-*R/(.*/%. , %cH(.%.AU1-%./%-'%4*R1H(%5'+,-'14/ %aYjb%

!

J0C-04! 2+.!23.-&0.! 679'27-(+.! .&0*! 97(79*3(-.3+.! /7(! 2+'(! 2&972-.7*-&0! /7(! (7//&(*! F! 27! @&0+!

7)7.9'27-(+!9+0*(72+:!P-0.-4! '0+!7**+-0*+! (3*(&C&)3&27-(+! -092'*!27!@&0+!7)7.9'27-(+!9+0*(72+!

72&(.!?'='0+!7**+-0*+!+<*(7C&)3&27-(+!.+!.-*'+!F!/2'.!,+!#bb!•6!,'!9+0*(+ !679'27-(+:!!

C=! >23".4KK"#"'( *"(*234.7(&4'*/"*.,*#,.,/&" *

R7! S;RP! +.*! '0+! /7*8&2&>-+! 6+07o70*! 27! )-.-&0! 9+0*(72+! +*! 27! )-.-&0! ,+.! ,3*7-2.4!

3)&2'70*!/(&>(+..-)+6+0*4!67-.!,+!670-B(+!-((3)+(.-12+:!J22+!C-0-*!>303(72+6+0*!/7(!7**+-0,(+!

2+.!,+'<!5+'<!1-+0!?'=+22+!/'-..+!7'..-!(+.*+(!7.563*(-?'+:! !

!

O+2&0!2=T;O4!X-*3-&'+'6'E,D4,64,-(348*3%E,-*%',-Q-*YZ+,-4)EE,D$)6&-Q-&,D-*'D%)6D-&,-*3-

E'5%6,- (348*3%E,[- &'+'6'E35%I,D[- 6)6- %6S*3((35)%E,D[- 3478%D,D[- D8EI,6365- D8E- 86-?%*-

38$3E3I365-6)E(3*[-3$$3E3%DD365-3$E\D-*YZ+,-&,-RG-36D[-,65E3]6365-86,-3*5'E35%)6-&,-*3-I%D%)6-

4,65E3*,-̂ !eZg:!K+.!23.-&0.!3)&2'+0*!7'!0-)+7'!,+!27!98&(&i,+4!,+!27!6+61(70+!,+!Q('984!,+!

2=3/-*832-'6!/->6+0*7-(+!(3*-0-+0!+*!,+.!/8&*&(39+/*+'(.!,+!27!679'27:!!

!

R7!679'2&/7*8-+!2-3+!F!2=h>+!e;RPg!9&((+./&0,!F!27!C&(6+!/(39&9+!,+!27!6727,-+:!J22+!

/+'*! (+.*+(! .*712+! *&'*! 7'! 2&0>! ,='0+! )-+! +*! 0=7! >303(72+6+0*! /7.! ,+! (+*+0*-..+6+0*!

C&09*-&00+2:!M3706&-0.4!,70.!+0)-(&0!27!6&-*-3!,+.!97.4!,+)70*!27!/(3.+09+!,+!23.-&0.!+*!7)+9!

2=-0C2'+09+! ,+! /2'.-+'(.! C79*+'(.! ,+! (-.?'+ 4!27! ;RP!3)&2'+!)+(.! ,+. !C&(6+.! ,3>303(7*-)+.!

7)7093+.4!7*(&/8-?'+. !&'!8'6-,+ . !eYg:!!



!

! "!#_!"!

!

K+.!C&(6+.!*7(,-)+. !/+')+0*! v*(+!'0-27*3(72+. !&'!1-27*3(72+.4!2=7**+-0*+!,='0! .+'2!d-2!

C7)&(-.70*!2+!(-.?'+!,=7**+-0*+!,'!.+9&0,:!R+!(-.?'+!,+!1-27*3(72-.7*-&0!+.*!+.*-63!F!Zb!t!/7(!70!

eHg:!R+!/7..7>+!,='0+!C&(6+!F!2=7'*(+!&'!2=+<-.*+09+!,+!C&(6+.!6-<*+.!+.*!/&..-12+:!N&'*+.!2+.!

C&(6+.! ,+! S;RP! .&0*! -0,&2&(+.! +*! /+')+0*! ,+! 9+! C7-*! /(&>(+..+(! +0! /7..70*! *&*72+6+0*!

-07/+(o'+. 4!D'.?'=F!9+!?'=+22+.!/(&)&?'+0* !,+.!6&,-C-97*-&0.!0&*712+.!,+!27!)-.-&0:!R&(.?'='0!

d-2!+.*!*&'9834!2+!/(-09-/72!,70>+(!+.*!?'+!27!S;RP!,+6+'(+!-0,3*+9*712+!/7(!2+!/7*-+0*4!97(!

2+!9+()+7'!'*-2-.+!2+.!-0C&(67*-&0.!)-.'+22+.!*(70.6-.+.!/7(!2=7'*(+!d-2!/&'(!9&6/+0.+(!27!17-..+!

,+!)-.-&0!,'!/(+6-+( !e$bg:!!

<=! B(,/"* D1: *

R7!679'2&/7*8-+!2-3+!F!2=h>+!.+!,3927(+!)+(. !]b!70.!+*!+.*!.&')+0*!7.56/*&67*-?'+ !e$Zg:!

s!9+!.*7,+!/(39&9+4!&0!0+!/7(2+!/7.!+09&(+!,+!,3>303(+.9+09+4!27!C&09*-&0!)-.'+22+!3*70*!2+!

/2'.!.&')+0* !67-0*+0'+:!K+(*7-0.!.56/*G6+.!,-.9(+*.! /+')+0*! *&'*+C&-.!7//7(7r*(+4!9&66+!

'0+!.+0.7*-&0!,+!1(&'-227(,4!'0!D7'0-..+6+0*!,+.!-67>+.!&'!27!,-6-0'*-&0!,+!27!.+0.-1-2-*3!7'<!

9&0*(7.*+.:!

!

R7!̀ 7'*+!P'*&(-*3!,+!O70*3!e`POg!-,+0*-C-+!2+!.*7,+!;RP!9&66+!2=7..&9-7*-&0!,+!,('.+0!

6-2-7-(+.! +*u&'! ,+! ,('.+0! .3(+'<! 7)+9! ,+.! 72*3(7*-&0.!,+! 2=3/-*832-'6!/->6+0*7-(+! F! *5/+!

,k85/&/->6+0*7*-&0!&'! ,=85/+(/->6+0*7*-&0!eHg:!K+.!23.-&0.!,+6+'(+0*!9&0.*70*+.! ,'(70*!

,+! 0&61(+'.+.! 7003+. 4! 67-.! )&0*! F! 2&0>! *+(6+! +0*(7r0+(! ,+.! ,&667>+.! -((3)+(.-12+.!

3)&2'70*! )+(.! '0+! ,3>303(+.9+09+! ,+.! 9+22'2+.! ,+! 2=3/-*832-'6! /->6+0*7-(+! +*! ,+.!

/8&*&(39+/*+'(. :!

!" ! 89:;<=%%

R+.!,('.+0 !.&0*!,+.! ,3/G*. !(3*-0-+0.!,+! 67*3(-+2!2-/-,&"/(&*3-?'+ !e,31(-.!9+22'27-(+.g!

2&972-.3.!+0*(+!27!6+61(70+!17.72+! ,+!2=3/-*832-'6!/->6+0*7-(+!+*!27!6+61(70+! ,+!Q('98!

eV->'(+! Eg:! K+.! ,398+*.! 63*71&2-?'+.4! -..'.! 67D&(-*7-(+6+0*! ,+! 27! /87>&95*&.+! ,+.!

/8&*&(39+/*+'(.4!*36&->0+0*!,='0!)-+-22-..+6+0*!(3*-0-+04!97(!-2.!0+!.&0*!/2'.!9&((+9*+6+0*!

32-6-03.!/7(!27!(3*-0+!e#Yg:!L2.!)&0*!C&(6+(!,+.! *h98+.!/->6+0*7-(+.!7'!0-)+7'!,+!27!679'27!

/&') 70*!v*(+!(+./&0.712+.!,='0+!)-.-&0!C2&'+!+*!,='0!872&!9+0*(72!7CC+9*70*!2+!9876/!,+!)-.-&0!

,'!6727,+:! T0!,-.*-0>'+! 67D&(-*7-(+6+0*!,+'<!*5/+.! ,+!,('.+0 4!2+.! ,('.+0!6-2-7-(+.!+*!2+.!

,('.+0!.3(+' <!e$#4$$g:!

!



!

! "!#Y!"!

!
#1R,4/%\ _%<++,5,-')1H(%./%.4,0/(%/()4/%-'%5/5`4'(/%./%k4,+3%/)%-T*M1)3*-1,5%M1R5/()'14/%4*)1(1/(%aXdb%

!

R+.!,('.+0!6-2-7-(+. !.&0*!/(3.+0*. !98+@!#]!F!]b!t!,+.!/+(.&00+.!,+!/2'.!,+!]b!70.:! T0!

2+.!9&0.-,B(+!,7)70*7>+!9&66+!2+.!67(?'+'(.!, ='0!)-+-22-..+6+0*!(3*-0-+0!/85.-&2&>-?'+!?'+!

9&66+!2+. !.->0+. !, ='0+!679'2&/7*8-+:!L2.!.&0*!,+!/+*-*+!*7-22+!e€!E$!•6g4!>2&1'2+'<4!/(+.?'+!

./83(-?'+. 4! )-.-12+.! 92-0-?'+6+0*4!F! 1&(,.! 0+*.4! .&')+0*! 0&61(+'<! +*! ,+! 2&972-.7*-&0!

/ 3(-C&)3&27-(+:!L2.!/+')+0*!9&0C2'+(!D'.?'=F!C&(6+(!,+.!,('.+0! .3(+'< :!

!

R+.!,('.+0! . 3(+'< !.&0*! 2+.! 67(?'+'(.! 2+.! /2'.! 97(79*3(-.*-?'+.! ,+! 27! ;RP! +*! 2+.!

/(39'(.+'(.!,+!27!S;RP :!L2.!.&0*!)&2'6-0+'<!e‚ !Z#]!•6g !+*!7//7(7-..+0*!F!2=+<76+0!,'!C&0,!

,=d-2!9&66+!.7-2270*.4!,+!9&'2+'(!D7'0+!/h2+4!F!9&0*&'(.!C2&'.!+*!,+!C&(6+!-((3>'2-B(+!eV->'(+!

Ug:!R+'(!/(3.+09+!+.*!.&')+0*!7.56/*&67*-?'+ :!R+'( !0&61(+!+*!2+'( !*7-22+!*+0,!F!7'>6+0*+(!

F!/(&<-6-*3!,+!27!C&)3&274!+0*(7r070*!'0+!,-6-0'*-&0!,+!97/79-*3!)-.'+22+!F!2=&1.9'(-*3!+*!'0+!

,-6-0'*-&0! ,+!27!.+0.-1-2-*3!7'< !9&0*(7.*+.:!L2.!/+')+0*!3>72+6+0*!9&0C2'+(!+*!9&0,'-(+!F!'0!

,39&22+6+0*!,+!2=3/-*832-'6!/->6+0*7-(+!0&66 3!,('.30&i,+ :!K+!,+(0-+(!/+'*! .=7..&9-+(!F!,+.!

6->(7*-&0.! /->6+0*7-(+.! +*! +.*! .'.9+/*-12+! ,+! ,392+098+(! 2=7//7(-*-&0! ,+! 03&)7-..+7'<!

98&(&i,-+0. 4!&'! /2'.!C(3?'+66+0* 4!27!C&(67*-&0!,+!/27>+. !7*(&/8-?'+. :!!

!



!

! "!$b!"!

!
#1R,4/%] _%23H)HR4'M31/%+H,-/,4%., %cH(.%.AU1-%5/))'()%/(%*l1./(+/ %./0%.4,0/(%0*4/,m%+3/g%,(%M')1/()%'))/1()%

./%=7<%aYjb%

0"! #$/%!)*.,!*(-+/ %2$%)3.4(*5.)('6 %4(76$+*!(,$%,.*(+($+%

R=3/-*832-'6!/->6+0*7-(+!(3*-0-+0!/+'*!v*(+!72*3(3!/7( !,+.! 85/&/->6+0*7*-&0.!&'!,+.!

85/+(/->6+0*7*-&0.!?'-!.&0*!2+.!670-C+.*7*-&0.!/(39&9+.!,='0+!;RP !e$$g:!

!

R=85/&/->6+0*7*-&0!+.*!7..&9-3+!F!'0+!,-6-0'*-&0!,'!0&61(+!,+!>(7-0.!,+!63270-0+!

,70.!2+.!9+22'2+.!3/-*832-72+.:!J0! /7(722B2+4!2+!*7'<! ,+!2-/&C'.9-0+!)74!2'-4!7'>6+0*+( !+*!,+. !

/27>+.!,=85/&/->6+0*7*-&0!)&0*!.+!C&(6+(!+*!3)&2'+(!)+(.!,+.!@&0+.!,=7*(&/8-+:!K+22+."9-4!F!

2=+<76+0!,'!C&0,!,=d-24!7//7(7-..+0*!/2'.!927-(+.!+*!/2'.! /h2+. !?'+!27!(3*-0+!7'<! 72+0*&'(. :!

J22+.! .&0*! ,+!*7-22+! +*! ,+! 2&972-.7*-&0! )7(-712+.4! -0-*-72+6+0*! /+*-*+.! +*! C(3?'+66+0*!

/3(-679'27-(+.:!!

!

R=85/+(/->6+0*7*-&0!&'!6->(7*-&0!/->6+0*7-(+!/+'*!v*(+!-.&23+!&' !7..&9-3+!7'<!,('.+0!

.3(+'< !871-*'+22+6+0*! ,70.! 2=7-(+!679'27-(+:!s!2=+<76+0! ,'!C&0,! ,=d-24!+22+!7//7(7r*! .&'.!

C&(6+! ,+! *798+.! C&093+.4! ,+! *7-22+! )7(-712+! +*! 7'<! 9&0*&'(.! -((3>'2-+(.:! J22+!7'>6+0*+! 2+.!

98709+.!,+! ,3)+2&//+6+0* !,+ . !03&)7-..+7'<!98&(&i,-+0.:!!

L=! >D1:* 54$#"*,($4KQ&J7"*47*)0%Q"*

R7!C&(6+!7*(&/8-?'+!,+!27!S;RP!+.*!97(79*3(-.3+!8-.*&2&>-?'+6+0*!/7(!27!,-./7(-*-&0!

2+0*+!+*!/(&>(+..-)+!,+.!9+22'2+.!,+!2=3/-*832-'6!/->6+0*7-(+:!K+**+!/+(*+!.=799&6/7>0+!,='0+!

,+.*('9*-&0! ,+.! /8&*&(39+/*+'(.! .'. "D79+0*.! +*! ,+! 27! 98&(-&97/-227-(+! .&'."D79+0*+:! J22+!!

9&0,' -*!,70.!'0!/(+6-+(!*+6/.! F!'0!799(&-..+6+0*!&'!F!'0+!D&09*-&0!,+. !@&0+.!,=7*(&/8-+.!



!

! "!$Z!"!

-0-*-72+6+0*!2-6-*3+.4! /'-. 4! ,70.! '0! .+9&0,! *+6/. 4! F! '0! (3*(39-..+6+0*! (3*-0-+0! e$Zg:! s!

2=+<76+0!,'!C&0,!,=d-2!&0!,-.*-0>'+!,+.!/27>+.!,=7*(&/8-+!,+!2=3/-*832-'6!/->6+0*7-(+!7'!.+-0!

,+.?'+22+.!2+.!)7-..+7'<!98&(&i,-+0.!,+)-+00+0*!70&(672+6+0*!)-.-12+.!eV->'(+!_g:!K+.!/27>+.!

,=7*(&/8-+.! .&0*! .+9&0,7-(+.! F! 27! (3>(+..-&0! ,='0! ,('.+0! .3(+'<! &'! F! 27! (3.&(/*-&0! ,='0!

,('.+0& i,+: ! T0! ,-.*-0>'+! 2k7*(&/8-+! 0&0! >3&>(7/8-?'+4!?'-! 9&((+./&0, ! F! 2k7*(&/8-+! 0+!

9&')(70*! /7.! '0+! @&0+! 9&0*->'ƒ! e+22+! /+'*! 7//7(7r*(+! 9&66+! '0+! @&0+! 67(1(3+! &'!

,3/->6+0*3+g4!,+!2=7*(&/8-+!>3&>(7/8-?'+!?'-4!+22+4!+.*!9&0*->'ƒ!F!2=J%I!e#Yg:!

K+.! 23.-&0.!C-0-..+0*! /7(!.=3*+0,(+!-0+<&(712+6+0*!D'.?'=F!+0>2&1+(! 27! C&)3&274! &0!

/7(2+!72&(.!,=7*(&/8-+!9+0*(72+4!+*!+0*(7-0+0*!'0+!17-..+!,=79'-*3!)-.'+22+!.3)B(+!7)+9!.9&*&6+!

9+0*(72!e*h98+!.&61(+g!,+!/2'.!+0!/2'.!,+0.+:! R7!)-.-&0!/3(-/83(-?'+!+.*!03706&-0.!9&0.+()3+:!

S70.!#b!F!$b!t!,+.!97.4!2=7*(&/8-+!/+'*!.+!9&6/2-?'+(!,='0+!03&)7.9'27(-.7*-&0!e$$g:!L2!0=+<-.*+!

79*'+22+6+0*!7'9'0!*(7-*+6+0*!63,-972!.=3*70*!7)3(3!+CC-979+!,70.!27!C&(6+!7*(&/8-?'+!,+!27!

S;RP :!

!

!
#1R,4/%̂_%23H)HR4'M31/%+H,-/,4%., %cH(.%.AU1-%5H()4'()%,(/%')4HM31/%R*HR4'M316,/%aYjb%

N=! >D1:* 54$#"*"H)7/,(&3"*47*Q7#&/"*

K=+.*!27!C&(6+!.3)B(+!27!/2'. !C(3?'+0*+!,+!27!6727,-+!,70.!27!/&/'27*-&0!+'(&/3+00+!

h>3+!,+!/2'.!,+!E]!70. !eEg:!O7!.'()+0'+! +.*!1('*72+!+*!,=3)&2'*-&0!(7/-,+:!J22+!+.*!(+./&0.712+!

,+!Yb!t! ,+.! ,3C-9-+09+.!)-.'+22+.!.3)B(+.! ,+!27!/7*8&2&>-+:!J0!+CC+*4!+0!?'+2?'+.!.+67-0+.!

.+'2+6+0*!.'()-+0 *!'0+!/+(*+!,+!27!)-.-&0!9+0*(72+!,+!2&-0!+*!.'(*&'*!,+!/(B.4!799&6/7>03+!,+ !

2=7//7(-*-&0!,='0!.9&*&6+4!,+!63*76&(/8& /.-+ !+*u&'!,+ !27!17-..+!,=79'-*3!)-.'+22+:!P'..-*G*!

?'='0+!17-..+!1('*72+!,+!27!)-.-&0!+.*!(+..+0*-+4!'0!+<76+0!&/8*726&2&>-?'+!,&-*!v*(+!(372-.3!



!

! "!$#!"!

+0! '(>+09+! e,70.! 2+.!H_! 8+'(+.g!/&'( ! ,3/-.*+(! 2=7//7(-*-&0!,=3)+0*'+2.! 03&)7-..+7'<!

98&(&i,-+0.!eMAKg!+*!/&'( !/&')&-(!2+.!/(+0,(+!+0!987(>+!2+!/2'.!/(39&9+6+0*!/&..-12+!e$Zg:!!

!

R7!S;RP!+<.',7*-)+!+.*!97(79*3(-.3+! /7(!27! /(&2-C3(7*-&0!70&(672+!,+!03&)7-..+7'<!

98&(&i,-+0.! ?'-! *(7)+(.+0*! 27! 6+61(70+! ,+! Q('98! +*! .+! ,3)+2&//+0*! .&'.!2=3/-*832-'6!

/->6+0*7-(+!&'!,70.!2=+./79+!.&'."(3*-0-+0:!K+'< "9-!.&0*!C(7>-2+.4!-667*'(+.!+*!/+(63712+.:!

L2.!.'.9-*+0*! ,&09!'0+!,-CC'.-&0!,+!.70>!+*!, +!C2'-,+!?'-! /+')+0 *!.=799'6'2+(!7'!.+-0!&'!+0"

,+..&'.! ,+ !27!(3*-0+!eV->'(+!Yg4!C&(670*!72&(.!,+.!d,B6+. 4!,+.!+<.',7*-&0.!-0*(7"!&'!.&'. "

(3*-0-+00+.!+*!,+.!836&((7>-+.!(3*-0-+00+.!eV->'(+!Zbg:!!

!
#1R,4/%j _%:*l/-HMM/5/()%./%(*Hl'100/',m%R*(*4'()%./0%c,1)/0%./%-16,1./%/)%./%0'(R%aXdb%

!

K+**+!70>-&>+0B.+!98&(&i,-+00+!/+'*!.+!9&6/2-?'+(!,= '0 !,39&22+6+0*!,+!2=3/-*832-'6!

/->6+0*7-(+!eSJ%g!+*u&'!, ='0!,39&22+6+0*!,+!27!(3*-0+!679'27-(+!eSOI„!,39&22+6+0*.!.3(+'< !

(3*-0-+0.g:!K+.! 23.-&0.! 9&0,'-.+0*! -0+<&(712+6+0*!F! '0+! , 3>303(+.9+09+! 799323(3+! +*!

-((3)+(.-12+!,+.! /8&*&(39+/*+'(. :!R7!C-072-*3!,+!27!/(&>(+..-&0!,+.!MAK!+.*!2=7//7(-*-&0!,='0+!

9-97*(-9+!127098+!C-1(+'.+!.&'.!27!679'274!,-*+!,-.9-C&(6+:!!

!



!

! "!$$!"!

!
#1R,4/%Wd_%23H)HR4'M31/%+H,-/,4%., %cH(.%.AU1-%5H()4'()%,(/%:=7< %/m0,.')1l/%'l/+%.*+H--/5/() %4*)1(1/(%/)%

3*5H44'R1/0%ajb%

!

J0! 67D&(-*34! &0! (+*(&')+!, +.! 03&)7-..+7'<! &99'2*+.4! ,-CC-9-2+.! F! 2&972-.+(! /7(!

2=70>-&>(7/8-+!F!27!C2'&(+.93-0+4!.-*'3.!.&'.!2=3/-*832-'6!/->6+0*7-(+:!S+!C7o&0!6-0&(-*7-(+4!

67-.!3*70*! '0! .->0+! ,=7>>(7)7*-&0! ,+!27! /7*8&2&>-+4!&0! (+*(&')+!, +.!03&)7-..+7'<!)-.-12+.4!

2&972-.712+. !/7(!2=70>-&>(7/8-+!F!27!C2'&(+.93-0+4!.-*'3.!7'",+..'.!,+!2=3/-*832-'6!/->6+0*7-(+!

e#Yg:!R+!*5/7>+!,+!27!03&)7.9'27(-.7*-&0!98&(&i,-+00+!/7(!,+.!+<76+0.!,=-67>+(-+.!/+(6+*!

,=-,+0*-C-+(! 2+.! C&(6+.! /7(*-9'2-B(+.! ,+.! 03&)7-..+7'<! e707.*&6&.+.!98&(-&(3*-0-+00+.4!

)7.9'2&/7*8-+.!/&25/&i,72+.xg:!

V=! 9,(Q462'&"*/"*.,*>D1: *

R7!S;RP!+.*!'0+!/7*8&2&>-+!9&6/2+<+!-6/2-?'70*!2+.!63970-.6+.!/85.-&2&>-?'+.!,'!

)-+-22-..+6+0*4! 67-.! ,+! C7o&0! 799323(3+:!N&'.! 9+.! 63970-.6+. ! /+')+0*! ,+)+0-(!

/7*8&>30-?'+.4!67-.!-2.!0+!.&0*!/7.!*&'. !927-(+6+0*!32'9-,3.!/&'(!7'*70*:!s!2=8+'(+!79*'+22+4!

/ 2'.-+'(.!85/&*8B.+. !.&0*!7)7093+.!/&'( !+</2-?'+(!9+! )-+-22-..+6+0*! /7*8&2&>-?'+:!R7! /2'.!

/(&1712+!+.*!2=85/&*8B.+!,'!.*(+..!&<5,7*-C!7..&9-3+!F!2=85/&*8B.+!-0C27667*&-(+!+*!)7.9'27-(+:!

!" ! >?4-*5@/$%-1?2!*(A$%B%

R7!(3*-0+!+.*!2k'0!,+.!*-..'. !,'!9&(/.!8'67-0!?'-!9&0.&66+!2+!/2'.!,=&<5>B0+!/7(!'0-*3!

,+!67..+!,+!*-..' :!X0!63*71&2-.6+!-0*+0.-C!,+!2k&<5>B0+4!'0+!+</&.-*-&0!9&0*-0'+!F!27!2'6-B(+!

+*! ,+.! 9&09+0*(7*-&0.! 32+)3+.!+0! 79-,+.! >(7.! /&25-0.7*'(3.! 7'>6+0*+0*! 27! /(&,'9*-&0!

,k+./B9+.! (379*-)+.!,+! 2k&<5>B0+! eJIT g!7'! 0-)+7'! (3 *-0-+0!e$Hg:! K+.! ,3(-)3.! (379*-C.! ,+!

2=&<5>B0+!.&0*!9&6/&.3.!67D&(-*7-(+6+0*!,+!(7,-97'<!2-1(+.!e(+./&0.712+!,+!2=&<5,7*-&0!,+.!

2-/-,+.4! ,+.! /(&*3-0+.!&'! ,+!2=PSMg!&'! ,+ !/+(&<5,+.!e(+./&0.712+. !,+!27!/+(&<5,7*-&0! ,+.!



!

! "!$H!"!

9&6/&.70*.!,+.!79-,+.!>(7.!/&25-0.7*'(3.g:!T0!/7(2+!,+!.*(+..!&<5,70*!2&(.?'+!2+!.5.*B6+!,+!

/(&*+9*-&0!e70*-&<5,70*.g!+.*!.'16+(>3!/7(!2+.!JIT !e/(&&<5,70*.g:!!

!

%&'(!.+!/(36'0-(!,+!2=+CC+*!/(&&<5,70*4!2=&(>70-.6+!7!6-.!7'!/&-0*!/2'.-+'(.!.5.*B6+.!

,+!,3C+0.+4!9&66+!2+!(+0&')+22+6+0*!9&0.*70*!,+.!.+>6+0*.!+<*+(0+.!,+.!/8&*&(39+/*+'(. 4!

27!/(3.+09+!,+!/->6+0*.!679'27-(+. !7'<!/(&/(-3*3.!70*-<&<5,70*+.!&'!+09&(+!27!9-(9'27*-&0!

,=70*-&<5,70*.!e+0@56+.!./39-C-?'+.4!@-094!.3230-'64!)-*76-0+!K4!)-*76-0+!Jxg:!

!

R=3/-*832-'6! /->6+0*7-(+! (3*-0-+0! +<+(9+! /85.-&2&>-?'+6+0*! 27! /87>&95*&.+! +*! 2+!

(+0&')+22+6+0*! ,+! 27! 6+61(70+! ,'! .+>6+0*! +<*+(0+! ,+.! /8&*&(39+/*+'(.:! O7!

,3>303(+.9+09+! -0,'-*+! /7(! 2+! .*(+..! &<5,7*-C! .+! 97(79*3(-.+! /7(! '0+! 799'6'27*-&0! ,+!

2-/&C'.9-0+! ,70.! .&0! 9&6/7(*-6+0*! 25.&.&672! +*!/7(! 2=7/&/*&.+!,+.! /8&*&(39+/*+'(.: ! R7!

2-/&C'.9-0+!7!'0!,&'12+!+CC+*!,323*B(+!.'(!2+.!9+22'2+.!,+!2=J%I4!97(!+22+!,-6-0'+!2+'( !97/79-*3!

,+!/87>&95*&.+!+*!(+0C&(9+!2+!.*(+..!&<5,70*!+0!2+.!.+0.-1-2-.70*!F!27!2'6-B(+!12+'+!*&<-?'+!

/&'(!27!(3*-0+!e$]g:!

!

X0+!799'6'27*-&0!70&(672+!,+!C+(!7'!0-)+7'!,+.!9+22'2+.!,+!2=J%I!98+@!2+.!/7*-+0*.!

7**+-0*. !,+!S;RP!.'>>B(+ !.&0!(G2+!,70.!27!/(&,'9*-&0!,+.!JIT!+*!,70.! 27!C&(67*-&0!,+!

,&667>+.!&<5,7*-C.!e$Eg:!

!

R7!,-6-0'*-&0!,+ !27!,+0.-*3!,' !/->6+0*!679'27-(+!7)+9!2=h>+!799+0*'+(7-*!3>72+6+0*!

2+.!,&667>+.!/8&*&"&<5,70*.!e$Hg:!

!

J0C-04! ,=7'*(+.! C79*+'(.! ,+! (-.?'+4! 9&66+! 2+! *717>-.6+4!.&0*! 9&00'.! /&'(! 2+'(.!

/(&/(-3*3.!/(&&<5,70*+.!/&')70*!v*(+!(+./&0.712+. !,+!23.-&0.4!,+!(3/&0.+.!-0C27667*&-(+.!

+*!,+!6&(*.!9+22'27-(+.!F!2=&(->-0+!,='0+!S;RP:!!

0"! >?4-*5@/$%(+&)!66!*-(,$%

R+.! (379*-&0.! -0C27667*&-(+.!.&0*! .&')+0* ! 27! 97'.+! ,+!0&61(+'.+.! /7*8&2&>-+.4!

0&*766+0*! 97(,-&)7.9'27-(+.:!R7! S;RP! 0+! C+(7-*! )-.-12+6+0*! /7.! +<9+/*-&04!97(! /2'.-+'(.!

3*',+.! &0*! 6-.! +0! 7)70*! ,+.! (379*-&0.! -0C27667*&-(+.! 2&972+.!7-0.-! ?'+! 2=79*-)7*-&0! ,+.!

C79*+'(.! ,'! 9&6/236+0*! 98+@! 2+.! .'D+*.! 7**+-0*.:! X0! .*-6'2'.! -0C27667*&-(+! 98(&0-?'+!

/&'((7-*!C7)&(-.+(!27!C&(67*-&0!,+!,('.+0!e$Hg:!J0!+CC+*4!9+'<"9-!.&0*!9&6/&.3 . !+0!/7(*-+!,+!



!

! "!$]! "!

/(&*3-0+. !-..'+.!,+! 2=-0C27667*-&0!(3.'2*70*!,+!2=+0,&667>+6+0*!,+.!9+22'2+.!,+!2=J%I:!R7!

(379*-&0!-0C27667*&-(+!.+(7-*!7'*&"+0*(+*+0'+!/7(!2=799'6'27*-&0!,+!,('.+0!+0*(+!2=J%I!+*!27!

6+61(70+!,+!Q('98:! !

!

R+.! 3*',+.! &0*!6&0*(3! '0+! 7..&9-7*-&0! /&.-*-)+! 3*(&-*+! +0*(+! 2+! *7'<! ,+!KI%! +*! 2+!

,3)+2&//+6+0*! ,='0+! S;RP! 6&,3(3+! F! *7(,-)+:! J0! +CC+*4! '0! *7'<! .3(-?'+! ,+! KI%! 32+)3!

e‚$!6>uRg!,&'12+(7-*!2+!(-.?'+!,+!,3)+2&//+(!'0+ !S;RP!*7(,-)+!e$Ug:!

!

R=85/&*8B.+!-0C27667*&-(+!+.*!-0*(-?'3+!7)+9!2=85/&*8B.+!&<5,7*-)+!F!27!670-B(+!,='0!

9+(92+! )-9-+'<! +0*(+*+070*! 27! ,3>303(+.9+09+! 679'27-(+:!JCC+9*-)+6+0*4! '0+! (379*-&0!

-0C27667*&-(+!+.*!'0+ !.&'(9+!-6/&(*70*+!,+!(7,-97'<!2-1(+.:!K+'<"9-!C7)&(-.+0*!27!,3>(7,7*-&0!

,+!2=J%I4!+*!,&09!27!/(&,'9*-&0!,+ !,('.+0 :!K+.!,+(0-+(.!)&0*!.=799'6'2+(!D'.?'=F!,392+098+(!

+*!+0*(+*+0-(!'0+! (379*-&0!-0C27667*&-(+:!!

!

J0C-04! -2! 7! 3*3! ,36&0*(3! ?'+! 2+! C79*+'(! `! ,'! 9&6/236+0*! eKV`g!/(&*3>+7-*! ,+!

2=-0C27667*-&0!-0,'-*+!/7(!2+!.*(+..!&<5,7*-C:!T(4!'0+!6'*7*-&0!,'!>B0+!9&,70*!/&'( !9+2'-"9-!

71&'*-(7-*!F!'0+!(379*-&0!-0C27667*&-(+!98(&0-?'+!?'+!2=&0!&1.+()+!98+@!2+.!/7*-+0*.!7**+-0*.!

,+!S;R P:!

!

s!/7(*-(! ,+!9+!/&.*'27*4!-2!.+(7-*!-0*3(+..70*!,+!(+98+(98+(!.-!2+.!70*-"-0C27667*&-(+.!

/+')+0*!7)&-(!'0!+CC+*!1303C-?'+!,70.!27!/(3)+0*-&0!&'!2=3)&2'*-&0!,+!27!6727,-+:!!

C"! >?4-*5@/$%A!/C')!(,$%

L2!+.*!79*3!?'+!2+.!3*7*.!/7*8&2&>-?'+.!*+2.!?'+!2k85/&<-+4!2k-.9836-+!&'!2k-0C27667*-&04!

97'.3 +.!/7( !2=799'6'27*-&0!,+!,('.+0! +0*(+!2+.!9+22'2+.!,+!2=J%I!+*!27!6+61(70+!,+!Q('984!

/+')+0*! +0>+0,(+(! 27!C&(67*-&0! ,+! 0&')+7'<! )7-..+7'<! .70>'-0.:! T0! /7(2+! 72&(.!

,=70>-&>+0B.+4! ?'-! .+! )+'*! 27! /2'/7(*! ,'! *+6/. ! 1303C-?'+:!S70.! 27! S;RP4! +0! (+)7098+4!

2=70>-&>+0B.+! &9'27-(+!+.*! '0! /830&6B0+! 0&9-C! ?'-!.+! ,3C-0-! /7(! 2+!,3)+2&//+6+0* ! ,+!

03&)7-..+7'<! 98&(&i,-+0.!F! /7(*-(! ,+! )7-..+7'<! .70>'-0.! +<-.*70*.:! K+! /(&9+..'.! ,+)-+0*!

/7*8&2&>-?'+! 2&(.?'='0! ,3.3?'-2-1(+! 2&972!.+! /(&,'-*! +0*(+! 2+.!C79*+'(.!,+! 9(&-..709+!/(&"

70>-&>30-?'+.!&'!70*-"70>-&>30-?'+. :!L2!+.*!72&(.!97(79*3(-.*-?'+!,='0+!S;RP !+<.',7*-)+ :!!

!



!

! "!$E!"!

%7(6-!2+.!C79*+'(.! ,+!9(&-..709+.!&0!/+'*!9-*+(!2+!/2'.! -6/&(*70*4!2+!AJWV!eA7.9'27(!

J0,&*8+2-72!W(&l*8!V79*&(g4!,&0*!27!.50*8B.+!+.*!799323(3!/7(!2+!/830&6B0+!,=85/&<-+:!K+2'-"

9-!+.*!,=&(+.!+*!,3DF!27!9-12+!,+!*(7-*+6+0*.!)-.70*!F!,-6-0'+(!.&0!-6/79*!e$_g:!

!

S+! /2'.4!27!KI%!+.*!'0!63,-7*+'(! ,'! ,3)+2&//+6+0*! ,+.! *(&'12+.! )7.9'27-(+.! ,+!27!

9-(9'27*-&0!(3*-0-+00+!+0!/7(722B2+!,+!.&0!79*-&0!,70.!2+!/(&9+..'.!-0C27667*&-(+!e$Ug:!

!

K+**+!85/&*8B.+!C7-*!.'-*+!F!9+22+!,'!.*(+..!&<5,7*-C4!97(!9+**+!,+(0-B(+!D&'+(7-*!'0!(G2+!

67D+'(!,70.!27!/(&2-C3(7*-&0!,+.!03&)7-..+7'<!e$Hg:!

W=! C.,))&5&%,(&4'*

R7!`7'*+!P'*&(-*3!,+!O70*3!(+9&6670,+!,='*-2-.+(!27!927..-C-97*-&0!.-6/2-C-3+!+0!?'7*(+!

97*3>&(-+.!-..'+.! ,+ !2=3*',+!PIJSO!eP>+"I+27*+,!J5+!S-.+7.+!O*',-+.g!/&'(!2+!,-7>0&.*-9!+*!2+!

.'-)-!,+!27!S;R P!e$Yg:!!

!

!
#1R,4/%WW_%>-'001c1+')1H(%015M-1c1*/%./%-'%:=7<%M'4%-A<$8:&%a[b%

!

R7!97*3>&(-+!H! ,+!27!927..-C-97*-&0!PIJSO!9&((+./&0,!7'< !C&(6+.! *7(,-)+.! ,+!S;RP4!

7*(&/8-?'+!+*!03&)7.9'27-(+4!*&'9870*!27!C&)37:!!

>=! BR#K(4#,(4.46&"*

R7! S;RP!7**+-0*! +<92'.-)+6+0*! 27! /7(*-+! 9+0*(72+! ,+! 27!(3*-0+:! J0! 2=71.+09+! ,+!

9&6/2-97*-&0.!e836&((7>-+.!-0*(7)-*(3+00+.4!,39&22+6+0*!(3*-0-+0g4!27!)-.-&0!/3(-/83(-?'+!+.*!

871-*'+22+6+0*! 9&0.+()3+4! ?'+2! ?'+! .&-*! 2+! .*7,+! 3)&2'*-C! ,+! 27! 6727,-+:! ;72>(3! 27! >v0+!



!

! "!$U!"!

?'&*-,-+00+!?'=&997.-&00+!27!6727,-+4!+22+!0+!9&0,'-*! /7.!F! '0+!939-*3!9&6/2B*+:!P-0.-4!2+!

/7*-+0*!/&'((7!*&'D&'(.!/(3*+0,(+!F !'0+!9+(*7-0+!7'*&0&6-+:!!

!

J0!&'*(+4!27!S;RP!/+'*!2&0>*+6/. !(+.*+(!7.56/*&67*-?'+ 4!97(!2+!,3C-9-*!)-.'+2!/+'*!

v*(+!9&6/+0.3!/7(!27!1&00+!)-.-&0!,='0!d-2!0&0!7**+-0*:!K+!63970-.6+!,+!9&6/+0.7*-&0!+.*!

.&')+0*!27!97'.+ !, ='0!,-7>0&.*-9!*7(,-C4!2+!/7*-+0*!0=7570*!/7.!2+!(3C2+<+!,+!9798+(!.&0!d-2!.7-0:!

K+27!-22'.*(+!2=-6/&(*709+!,='0!,3/-.*7>+!/(39&9+!+*!(3>'2-+(:!

!

R+!.50,(&6+!679'27-(+!+.*!9&66'0!7'<!,+'<!C&(6+.! ,+!27!S;RP:!L2!7..&9-+!/2'.-+'(.!

.56/*G6+.!6+0*-&003.! V->'(+!Z#:!T0! (+*(&')+!0&*766+0*!'0+!17-..+! ,+!2=79'-*3! )-.'+22+!

7..&9-3+!F!2=7//7(-*-&0!,+!,3C&(67*-&0.!e$#g:!R7!/+(*+!,=79'-*3!)-.'+22+!+.*!2+0*+!+*!/(&>(+..-)+!

/&'(!27!C&(6+!7*(&/8-?'+4!67-.!*(B.!(7/-,+!e?'+2?'+.!.+67-0+.g!/&'(!27!C&(6+!+<.',7*-)+:!R7!

,-.*&(.-&0!,+.!2->0+.!,(&-*+.!+*!,+.!-67>+.!/ +' *!7//7(7r*(+!9&66+!&0,'23+!+*!+.*!,3 .->03+!

.&'.!2+!0&6!,+! 63*76&(/8&/.-+ .!eHbg:!K+.!,-.*&(.-&0.!.&0*!2+!*36&-0!,='0!.&'2B)+6+0*!,+!

2=J%I!>303(72+6+0*!,w!7'! ,3)+2&//+6+0*!,+!03&)7-..+7'<!98&(&i,-+0!+*!3)&?'+0*!/2'*G*!'0+!

S;RP!+<.',7*-)+: !R7!/(&>(+..-&0!,+!6'2*-/2+.!/27>+.!,=7*(&/8-+!)7!+0*(7r0+(!2=7//7(-*-&0!,+!

/+*-*+.! *h98+.! .&61(+.4!0&663 +.! .9&*&6+.:! K+22+."9-! )&0*! .=3*+0,(+! D'.?'=F!7**+-0,(+! 27!

C&)37!/&'(!,&00+( !07-..709+!F!'0!.9&*&6+!9+0*(72!(+./&0.712+!,='0+!>v0+!,+!27!)-.-&0!,+!/(B.!

9&66+!,+!2&-0:!

!

!
#1R,4/%WY_%&O5M)n5/0%*lH+')/,40%.T,(/%:=7<%a[Wb%

!

S=7'*(+.!.56/*G6+. !.&')+0*! ,-.9(+*. !.&0*!3)&97*+'(.!,='0+!S;RP !eH#ĝ!!

!

"! ' 0+!,-6-0'*-&0!,+!27!.+0.-1-2-*3!7'<!9&0*(7.*+.!e-6/(+..-&0!,+!2'6-B(+!-0.'CC-.70*+!&'!

,=-67>+.!*+(0+.!&'!D7'0-+.g!

"! ' 0+!>v0+!+0!)-.-&0!0&9*'(0+!!

"! , +.!,-CC-9'2*3.!F!27!2+9*'(+!7)+9!1+.&-0!,+!/2'.!,+!2'6-B(+!



!

! "!$_!"!

"! ' 0+!.+0.7*-&0!,=312&'-..+6+0*!!

"! , +.!6&,-C-97*-&0.!,+!27!)-.-&0!,+.!9&'2+'(.!

!

R7!.56/*&67*&2&>-+!,+!27!S;RP!7!'0! C&(*!-6/79*!.'(!27!)-+!?'&*-,-+00+!,+ .! /7*-+0*.!

7**+-0*.4!/'-.?'+!2+.! 79*-)-*3.!,+670,70*!,+!27!6-0'*-+!e2+9*'(+4!39(-*'(+:::g4!27!9&0,'-*+!+*!2+.!

>+.*+.!,'!?'&*-,-+0! ,+)-+00+0*!,-CC-9-2+.!)&-(+!-6/&..-12+. !F!(372-.+(:!

;=! M,%("7$)*/"*$&)J7"*

R7!S;RP!+.*!'0+!6727,-+!,&0*!27!/(3.+0*7*-&0!92-0-?'+!+.*!83*3(&>B0+!,='0+!/+(.&00+!

F!'0+!7'*(+ !+*!?'-!+.*!7..&9-3+!F!,+!6'2*-/2+.!C79*+'(.!,+!(-.?'+!e#g:!R7!2-**3(7*'(+!.9-+0*-C-?'+!

-,+0*-C-+!79*'+22+6+0*! '0!0&61(+! -6/&(*70*! ,+! C79*+'(.!C7)&(-.70*.! 7'..-! 1-+0! .'(! 2+! /270!

9&0.*-*'*-&00+2!?'+!.'(!2+!/270!+0)-(&00+6+0*72:!K-",+..&'.!C->'(+ 0*!2+.!C79*+'(.!,+!(-.?'+!2+.!

/2'.!C(3?'+66+0*!-,+0*-C-3.!,70.!2+!,3)+2&//+6+0*!+*!27!/(&>(+..-&0!,+!27!6727,-+:!!

<=! C4')(&(7(&4''".) *

!" ! D7$%

K&66+!.&0!0&6!2+!/(3.'//&.+!,3DF4!2=h>+!+.*!2+!/(-09-/72!C79*+'(!,+!(-.?'+!,+!27!S;RP:!

R7! 67D&(-*3! ,+.!3*',+.! 3/-,36-&2&>-?'+.! -0*+(07*-&072+.! 6&0*(+0*! '0+! 7'>6+0*7*-&0!

+</&0+0*-+22+!,+!2=-09-,+09+4!,+!27!/(3)72+09+!+*!,+!27!/(&>(+..-&0!,+!*&'*+.! 2+.!C&(6+.!,+!

S;RP !7)+9!2=h>+:!!

!

%7(! +<+6/2+4!9+! *712+7'!9&61-0+! 2+.! ,&003+.! ,+! ?'7*(+! 3*',+.! 3/-,36-&2&>-?'+.!

98+(9870*!F!+.*-6+(!27!/(3)72+09+!,+!27!S;RP!/7(!(7//&(*!F!2=h>+!eH$g!

!

!
#1R,4/%WX_%24*l'-/(+/ %./ 0%.1cc*4/()/0%cH45/0%./%:=7< %a<=:b%M'4%4'MMH4)%e%,(/%)4'(+3/%.ToR/%.H((*/% a[Xb%

!



!

! "!$Y!"!

T0!/+'*!9&0.*7*+(!' 0+!*(B.!0+**+!7'>6+0*7*-&0!,+!27!/(3)72+09+!7)+9!2=h>+!?'+22+.!?'+!

.&-+0*!2+.!C&(6+.!,+!27!/7*8&2&>-+:!

0"! ;$1$%

R+.!,&003+.!79*'+22+.!9&09+(070*!2+!(-.?'+!,+!,3)+2&//+(!'0+!S;RP!.+2&0!2+!.+<+!.&0*!
9&0*(7,-9*&-(+.:!R=3*',+!763(-97-0+!PIJSO!7!/7(!+<+6/2+!6-.!+0!7)70*!'0+!/(3)72+09+!799('+!
,+.!.*7,+.!/(39&9+.!,+!S;RP!98+@!2+.!.'D+*.!,+!.+<+!C36-0-04!,'+ !0&*766+0*!F!27!/(3.+09+!
,+!,('.+0!+*!,=70&672-+.!/->6+0*7-(+.!+0!/2'.!>(70,+!?'70*-*3!eHHg:!!

J0! (+)7098+4! 27! /2'/7(*! ,+.! 63*7 "70725.+.! &0*! 9&092'! ?'=-2! 0=5! 7)7-*! /7.!
,=7'>6+0*7*-&0!.->0-C-97*-)+!,'!(-.?'+!,+!,3)+2&//+(!'0+!C&(6+!,+!S;RP4!?'+!2=&0!.&-*!'0!
8&66+!&'!'0+!C+66+ !eH$g:!!

O+2&0!'0+!7'*(+ !3*',+4!9+**+!,-CC3(+09+!,+!(3.'2*7*!/+'*!v*(+!+</2-?'3+!/7(!/2'.-+'(.!
1-7-.4!9&66+!27!,-CC3(+09+!,+!.'-)-!&'!27!/2'.!>(70,+!+./3(709+!,+!)-+!,+.!C+66+.!eH]g:!

C"! E+*.C.2$+*/%&!6()(!'1%$*%&!C*$',/%7.+.*(F'$ /%

%(+6-B(+6+0*4! &0! .7-*! ?'=-2! +<-.*+! '0+! C&(*+! 9&((327*-&0! +0*(+! ,+.! 70*393,+0*.!

C76-2-7'<! ,+! S;RP! +*! 2+! ,3)+2&//+6+0*! ,='0+! C&(6+! /(39&9+! &'! *7(,-)+:! R=3*',+! Q2'+!

;&'*7-0.! J5+ ! 6&0*(+! ?' +! 2+.! /+(.&00+.! 7570*! ,+.! 70*393,+0*.! C76-2-7'<! e7'..-! 1-+0!

/7(+0*7'<!?'+!,70.!27!C(7*(-+g!&0*!?'7*(+!C&-.!/2'.!,+!98709+!,+!,3)+2&//+(!'0+ !C&(6+!*7(,-)+!

,+ !S;RP!eH$g:!

!

S+'<-B6+6+0*4!' 0+!/(3,-./&.-*-&0!>303*-?'+!7!3*3!6-.+!+0!3)-,+09+!,70.!*&'*+.!2+.!

3*',+.!-0*+(07*-&072+.:!s!9+!D&'(4!&0!+.*-6+!2=83(-*71-2-*3!>30&6-?'+!,+!27!S;RP!-6/'*712+!F!

$H!2&9-!>303*-?'+.!9&09(B*+6+0*!-,+0*-C-3. !/7(!2=3*',+!97."*36&-0!W…PO!eH]g:!K+.!2&9-!.&0*!

/(-09-/72+6+0*! -6/2-?'3.! ,70.! 2+! .5.*B6+! ,'! 9&6/236+0*4! ,'! (+6&,+27>+! ,+! 27! 67*(-9+!

+<*(79+22'27-(+!&'!,'!63*71&2-.6+!2-/-,-?'+:!%7(6-!+'<4!2+.!)7(-70*.!,'! >B0+!9&,70*!/&'(!2+!

C79*+'(!`!,'!9&6/236+0*!7'(7- +0*!'0!(G2+!,70.!2=-09-,+09+!,+!27!S;RP!/(39&9+!+0!6&,-C-70*!

2+!9&0*(G2+!,'!/(&9+..'.!-0C27667*&-(+:!P'!(+>7(,!, +!9+.!3*',+.4!2+.!6&,-C-97*-&0.!,'!>B0+!

KV`!/&'((7-+0*!v*(+!(+./&0.712+.!,+!#b!F!]b!t!,'!(-.?'+!>2&172!,+!,3)+2&//+(!'0+!S;RP !eHHg:!

R+.!6'*7*-&0.!,'!>B0+!KV`! /&'((7- +0*!3>72+6+0*!2-6-*+(!27! (3/&0.+!7'<! *(7-*+6+0*.!70*-"

AJWV!eHEg:!!

!

J0!&'*(+4!2=-6/2-97*-&0!,+!6'*7*-&0 . !, +.!>B0+. !9&,70*!/&'( !2=72&/(&*3-0+!J!e/(&*3-0+!

7570*!'0!(G2+!,70.!2+!*(70./&(*!,+!2-/-,+.!+*!,+!98&2+.*3(&2g!&'! /&'(!2+!>B0+!PQKI!e3&,6)D%6,-

5E%$B)D$B35,-U%6&%6+-5E36D$)E5,E-$E)5,%6_!7!3*3!27!/(+6- B(+!6-. +!+0!3)-,+09+!eHHg:!

!



!

! "!Hb!"!

P-0.-4!-2!7!3*3!,36&0*(3!?'+!27!/(3.+09+!9&09&6-*70*+!,+!*(&-.!6'*7*-&0.!.'(!2+.!2&9-!

,'! >B0+! 9&,70*! /&'(! 2+!KV`4! /&'(! 2=`NIPZ!e/(&*37.+g!+*! /&'(! 2+.!C79*+'(.!K#"VQ!/&'((7-*!

6'2*-/2-+(!2+!(-.?'+!,+!,3)+2&//+(!'0+!S;RP!/7(!'0!C79*+'(!72270*!D'.?'=F!#]b!eYg:!%&'(!7'*70*4!

F!2=8+'(+!79*'+22+4!7'9'0!,+!9+.!)7(-70*.!0+!9&0.*-*'+!'0 !67(?'+'(!,-7>0&.*-9: !

!

J0C-04!2+.!C79*+'(.!,+!.'.9+/*-1-2-*3!>303*-?'+4!+0!/2'.!,=7'>6+0*+(!.->0-C-97*-)+6+0*!

2+!(-.?'+!,+!,3)+2&//+(!27!6727,-+4!-0C2'+09+0*!3>72+6+0*!2=3)&2'*-&0!)+(.!9+(*7-0+.!C&(6+.!

92-0-?'+. :!s!*+(6+4!27!9&007-..709+!,+!2=+0.+612+!,+.!C79*+'(.!,+!(-.?'+!>303*-?'+.!/+(6+**(7!

,=3)72'+(! 2+! (-.?'+4! /&'(! '0! -0,-)-,'! ,&00 34! ,+! ,3)+2&//+(! 27! 6727,-+! +*! 9&0,'-(7! F!

2=3271&(7*-&0! ,+! 0&')+22+.! 7(6+.! *83(7/+'*-?'+.4! 7'..-! 1-+0! .'(! 2+! /270! /(3)+0*-C! ?'+!

9'(7*-C!eHUg:!!

2"! G,(7(+$%$*5+(F'$%

R+.!,&003+.!-..'+.!,=3*',+.! 6'2*-"+*80-?'+.!9&092'+0*!?'+!2=+*80-9-*3!+.*!'0!C79*+'(!

,+! (-.?'+! -6/&(*70*! ,+! ,3)+2&//+6+0*! ,+! 27! S;RP:! K+22+."9-! 6&0*(+0*! ?'+! 2+.! .'D+*.!

97'97.-+0.!.&0*!/2'.!F!(-.?'+!,+!,3)+2&//+(!'0+!S;RP !?'+!2+.!.'D+*.!,=&(->-0+!7C(-97-0+:!K+**+!

,-CC3(+09+!+.*!,=7'*70*!/2'.!.->0-C-97*-)+!?'+ !2+.!C&(6+.!.&0*!*7(,-)+.:!!

!

P'D&'(,=8'-4! 2=85/&*8B.+! ,'! ,+>(3! ,+! /->6+0*7*-&0! &9'27-(+! 9&66+! C79*+'(! ,+!

/(&*+9*-&0!+.*!7)7093+:!J0!+CC+*4!27!/(3.+09+!,+!63270-0+!+0!?'70*-*3!/2'.!-6/&(*70*+!,70.!

2+.!9+22'2+.!,+!2=J%I!,+.!/&/'27*-&0.!7C(-97-0+.!7>-(7-*!9&66+!'0! /-3>+'(!,+!(7,-97'<!2-1(+.!+*!

9&66+!C-2*(+!,+. !(75&0.!XA!eH]g:!!

!

O+2&0!2=3*',+!763(-97-0+!;JOP4!27!/(3)72+09+!,+!27!S;RP!+.*!,+!#4H!t!e .'D+*.!0&-(.g4!

H4#! t! e .'D+*.!8-./70-?'+ .g4! H4E! t! e .'D+*.! 98-0&-.g! +*! ]4H! t! e.'D+*.!12709.g:! R7! )72+'(! ,+!

/(3)72+09+!27!/2'.!32+)3+!+.*!(+*(&')3+!98+@!2+.!-0,-)-,'.!,+! U]!F!_H!70.!7)+9!U4H!t!98+@!2+.!

.'D+*.!0&-(.!9&0*(+!Z]4_!t!98+@!2+.!.'D+*.!12709.!+*!98-0&-.:!s!0&*+(!?'+!27!C(3?'+09+!,+!27!

S;RP! +<.',7*-)+! +.*! /2'.! 32+)3+!,70.! 27! /&/'27*-&0! 7.-7*-?'+!?'+! ,70.! 27! /&/'27*-&0!

97'97.-+00+:!%&'(!2=-0.*70*!.70.!+</2-97*-&04!9+**+!,+(0-B(+!9&0.*7*7*-&0!C7-*!2=&1D+*!,=3*',+.!

/2'.!/&'..3+.!-092'70*! ,=7)70*7>+!27!/&/'27*-&0!7.-7*-?'+!eH_g:!

$"! H!C*$',/%-C')!(,$/%

S=709-+00+.!3*',+.!&0*! ,36&0*(3!?'+!2+.! .'D+*.! 7570*! '0! -(-.! 927-(! 7)7-+0*! /2'.! ,+!

(-.?'+!,+!,3)+2&//+(!'0+!S;RP!?'+!9+'<!7)+9!'0!-(-.!C&093:!K+.!7CC-(67*-&0.!0+!.=7)B(+0*!/7.!



!

! "!HZ!"!

. ->0-C-97*-)+.!,70.!2+.!3*',+.!/2'.!(39+0*+.4!9&66+!9+22+!,+!K87y(7)7(*85!,5-3*:!e#bZbg!&'!p2+-0!

,5- 3*"!e#bZHg:!P-0.-4! -2! 0=+<-.*+! 7'9'0+!9+(*-*',+! 9&09+(070*! '0+! (+27*-&0! +0*(+! -(-.! 927-(! +*!

S;RP !eH$g:!

!

R=85/+(63*(&/-+!+*!27!65&/-+!0+!9&0.*-*'+0*!/7.!'0!C79*+'(!,+!(-.?'+ !,+ !.'()+0'+!, +!

S;RP:!J0!(+)7098+4!98+@!2+.!65&/+.!C&(*.4!,+.!03&)7-..+7'<!/+')+0*!3>72+6+0*!.+!C&(6+(:!

R+.!/7*-+0*.!/(3.+0*+0*!72&(.!2+.!6v6+.!.56/*G6+.!e)-.-&0!,3C&(63+4!*h98+!0&-(+.g4!67-.!2+.!

03&)7-..+7'<! .&0*! ,-CC3(+0*.! ,+! 9+'<! /(3.+0*. ! ,70.! 27! S;RP! +*!(3/&0,+0*! 6-+'<! 7'<!

*(7-*+6+0*.!70*-"AJWV!eHYg:!

!

J0C-04!9+(*7-0+.!3*',+.!7)709+0*!?'=7/(B. !'0+! 98-('(>-+!,+!27!97*7(79*+4!F!97'.+!,+.!

(379*-&0.!-0C27667*&-(+.!-0,'-*+.4!'0+!87'..+!,+! 2=-09-,+09+!,+!27!S;RP!+*!'0+! 799323(7*-&0!

,+ ! .7! /(&>(+..-&0! .+(7-+0*! &1.+()3+.:! R+.! ,&003+.! (+.*+0*! 9+/+0,70*! 9&0*(7,-9*&-(+.! +*!

2=7..&9-7*-&0!+0*(+!2+!,3)+2&//+6+0*!,='0+!S;RP!+*!2+.!.'-*+.!,='0+!98-('(>-+!,+!27!97*7(79*+!

0=+.*!/7.!9&((+9*+6+0*!3*712-+:!M3706&-0.4!2=&/3(7*-&0!,+!27!97*7(79*+!+.*!(+9&00'+!9&66+!

1303C-?'+!98+@!2+.!/7*-+0*.!7**+-0*.!,+!S;RP!*70*!.'(!2=79'-*3!)-.'+22+!?'+!.'(!27!?'72-*3!,+!

)-+!eH]g:!!

L=! ;'3&$4''"#"'(,7H *

!" ! I!0!7(/6$ %

R+! *717>-.6+! +.*! 2+! /(-09-/72! C79*+'(! ,+! (-.?'+! +0)-(&00+6+0*72! ,+! .'()+0'!+*! ,+!

,3)+2&//+6+0*! , ='0+! S;RP:! R=3*',+!,=J)70.! ,5- 3*:! (3)B2+! ?'=-2! +.*! (+./&0.712+! ,='0!

,&'12+6+0*! &'! *(-/2+6+0*! ,'! (-.?'+ 4! 7)+9! '0+! 9&((327*-&0! /2'.! C&(*+! /&'(! 27! C&(6+!

+<.',7*-)+ !eH$g:! O+2&0! 2=3*',+! ,+! O&21+(>!,5- 3*:4! 2+! *717>-.6+! (3,'-(7-*! 2+! C2'<! .70>'-0!

98&(&i,-+04!C7)&(-.+(7-*!2=-.9836-+!+*!2=85/&<-+4! /&'(! -0! C-0+!7'>6+0*+(!27! .+0.-1-2-*3! ,+!27!

679'27! 7'<! 9870>+6+0*.! ,3>303(7*-C.!eH$g:! R+! *717>-.6+! +.*! 2+! /2'.! .&')+0*! 7..&9-3! 7'<!

C&(6+.!7)7093+.!7)+9!'0!+CC+*!,&.+:!

!

S=7/(B.!9+**+!6v6+!3*',+4!2=7((v*!,'!*7179!(3,'-(7-*!2+!(-.?'+!,+!,3)+2&//+(!'0+!S;RP!

+*!7/(B.!#b!70.!,=71.*-0+09+!2+.!/(&171-2-*3.!.+(7-+0*!9&6/7(712+.!F!9+22+.!,+.!0&0"C'6+'(.:!

P9*'+22+6+0*4!-2!+<-.*+!/+'!,=3236+0*.!/+(6+**70*!,+!9&092'(+!,+!670-B(+!9+(*7-0+!.'( !2+!2-+0!

+0*(+!2+!*717>-.6+!/7..-C!+*!2+!(-.?'+!,+!,3)+2&//+(!'0+ !S;RP :!!



!

! "!H#!"!

0"! >?4$,*$+/(-+%!,*.,($))$%

R+!(G2+!,+!2=85/+(*+0.-&0!7(*3(-+22+!,70.!27!S;RP!+.*! ,-CC-9-2+!F!6+**(+!+0!3)-,+09+:!

K+(*7-0+.! 3*',+.! &0*! 6&0*(3! ?'='0+! /(+..-&0! 7(*3(-+22+! 32+)3+! 9&0*(-1'7-*! F! 27!

/85.-&/7*8&2&>-+!,+!27!S;RP :!K=+.*!2+!97.!,+!2=3*',+!,+!p2+-0!,5-3*:4!.+2&0!27?'+22+!'0!.'D+*!

85/+(*+0,'! 7'(7-*! *(&-.! C&-.! /2'.!,+! (-.?'+! ,=v*(+! 7**+-0*! ,+! S;RP! +<.',7*-)+!e7/(B.!

7//7(-+6+0*! ,+ !2=h>+4!,' !.+<+!+*!,'! .*7*'*! *717>-?'+g:!M3706&-0.4!2+.!3*',+.! .'(!2+! .'D+*!

(+.*+0*!9&0*(7,-9*&-(+.4!2k85/+(*+0.-&0!+.*! ,&09!F!9&0.-,3(+(!9&66+!'0! C79*+'(! ,+! (-.?'+!

6-0+'(!,+!S;RP !eH$g:!!

C"! E)C--)%

X0+!63*7"70725.+!,+ !9-0?!3*',+.!,+!9&8&(*+.!e-092'70*!7'!*&*72!Z$E!YHE!/+(.&00+.g!7!

6&0*(3! ?'k'0+! C&(*+! 9&0.&667*-&0! ,k729&&2! e/2'.! ,+! *(&-.! )+((+.! .*70,7(,! /7(! D&'(g! 3*7-*!

7..&9-3+! F!'0! (-.?'+! 799('! ,+! S;RP! /(39&9+ :! J0! (+)7098+4! 2k7..&9-7*-&0! +0*(+! '0+! C&(*+!

9&0.&667*-&0!,k729&&2!+*!2+!(-.?'+!,+!S;RP!*7(,-)+!0=7!/7.! 3*3!9&092'70*+!e]bg:!T0!9&0.-,B(+!

?'+!2=729&&2!7!/2'*G*!'0! (G2+!/(&*+9*+'(!F!C7-12+!,&.+!,+!/7( !.7!9&6/&.-*-&0!+0!70*-&<5,70*.:!

2"! G0./(*. %

O+2&0!27!927..-C-97*-&0!,+!2=T;O4!&0!/7(2+!,=&13.-*3!2&(.?'+!2=-0,-9+!,+!67..+!9&(/&(+22+!

eL;Kg!,3/7..+ !27!)72+'(!$b:!R7!/2'/7(*!,+.!3*',+.! .&0*!7((-)3+.!F!'0!9&0.+0.'.!.+2&0!2+?'+2!

2+.! -0,-)-,'.! &1B.+.! 7'(7-+0*!'0! (- .?'+! 799('! ,+! ,3)+2&//+(! '0+! S;RP! *7(,-)+:! K+'< "9-!

/(3.+0*+(7-+0*!,+.!C79*+'(.!/(&"-0C27667*&-(+. !+0!/2'.!>(70,+!?'70*-*34!(+./&0.712+. !,='0+!

/+(*'(17*-&0!,+.!C&09*-&0.!,+!2=J%I:!!

!

J0!&'*(+4!2+!*-..'!7,-/+'<!9&0.*-*'+!'0!.-*+!,+!.*&9y7>+!,+.!97(&*30&i,+.:!s!6+.'(+!

?'+!2+!/&-,.!9&(/&(+2!7'>6+0*+4!2+.!/->6+0*.!<70*8&/8522+.!.&0*!71.&(13.!,70.!2+.!7,-/&95*+.!

+*!/7(!9&0.3?'+0*4!6&-0.!,-./&0-12+.!,70.!27!679'27!eH]g:!S+!670-B(+!>303(72+4!&0!9&0.-,B(+!

?'+!27!.'(987(>+!/&0,3(72+!,&'12+!2+!(-.?'+!,+!,3)+2&//+( !'0+!S;RP !7)+9!'0+!9&((327*-&0!

/2'.!-6/&(*70*+!98+@!2=8&66+:!!

$"! <14-/(*(-+%!'1%:J%$*%K%)!%)'6(@,$%0)$'$%

K+(*7-0+.!3*',+.4!9&66+!9+22+!,+!K&2+670!,5-3*:4!&0*!.'>>3(3!?'+!2=+</&.-*-&0!7'!.&2+-2!

/&'((7-* !v*(+!'0!C79*+'(!,+!(-.?'+!,+!,3)+2&//+6+0*!,+!S;RP 4!97(!+22+!67D&(+(7-*!2+!.*(+.. !

&<5,7*-C! ,70.! 27! (3*-0+! eH$g:! R7!?'70 *-C-97*-&0! ,'! 0-)+7' ! , k+</&.-*-&0! 7'! .&2+-2! +*! 2+! 2-+'!

,=+</&.-*-&0!3*70*!,-CC-9-2+!F!,3*+(6-0+(4!'0+!(+27*-&0!+0*(+!+</&.-*-&0!7'<!XA!+*!27!S;RP!0k+.*!



!

! "!H$!"!

/7. !.->0-C-97*-)+!79*'+22+6+0*!eH]g:!N&'*+C&-.4!2+!/&(*!,+!2'0+**+.!,+!.&2+-2!(+.*+!9&0.+-223!/&'(!

(3,'-(+!2+.!,&667>+.!(3*-0-+0.!97'.3.! /7(!2k+</&.-*-&0!7'!.&2+-2:!

!

S+!0&')+22+.!/(+')+.!.9-+0*-C-?'+.!(7//&(*+0*!2=-6/2-97*-&0!,+!27!2'6-B(+!12+'+!9&66+!

C79*+'(!C7)&(-.70*!2=7//7(-*-&0!+*!27!/(&>(+..-&0!,='0+!S;RP:!O=-2!+.*!-0,30-712+!?'+!27!2'6-B(+!

12+'+!F!>(70,+!-0*+0.-*3!e/2'.!,+!$!6-9(&l7* *.g!+.*!(+./&0.712+!,+!23.-&0.!(3*-0-+00+.4!9+22+!

36-.+!/7(!2+.!7//7(+-2.!32+9*(&0-?'+.!+.*!2&-0!,=v*(+!.'CC-.70*+!e6&-0.! ,=Z!6-9(&l7**g!/&'(!

6&0*(+(!,+.!+CC+*.!03C7.*+.:!s!9+!D&'(4!-2!0=5!7!7'9'0+!9+(*-*',+!?'='0+!+</&.-*-&0!/(&2&0>3+!

F!27!2'6-B(+!12+'+!C7)&(-.+(7-*!27!.'()+0' +!, ='0+!S;RP !e]Zg:!L2!.=7>-*!7)70*!*&'*!,='0!7(>'6+0*!

67(y+*-0>!7)+9!9&66+!&1D+9*-C!27! )+0*+!,+!2'0+**+.! 70*-! 2'6-B(+!12+'+!?'-! 0=&0*! /&'(! 2+!

6&6+0*!/7.! 7//&(*3! ,+ !/(+')+!,=+CC-979-*3:!!

!

%&'(! 9&092'(+4! 27! S;RP! +.*! '0+! 7CC+9*-&0! 6'2*-C79*&(-+22+4! /&25>30-?'+! +*!

+0)-(&00+6+0*72+:! %7(6-! 2+.! C79*+'(.! ,+! (-.?'+! 927-(+6+0*! 3*712-.4! &0! (+*(&')+! ,&09! 2+!

)-+-22-..+6+0*4!2=&(->-0+!+*80-?'+4!2+!*717>-.6+!79*-C4!2+!.'(/&-,.4!2+.!70*393,+0*.!C76-2-7'<4!

7-0.-!?'+!2+.!C79*+'(.!>303*-?'+.:!S=7'*(+.!/7*8&2&>-+.!&0*!C7-*!2=&1D+*!,=3*',+.4!9=+.*!2+!97.!/7(!

+<+6/2+!,'!,-71B*+4!,+!2=-0.'CC-.709+!(3072+!98(&0-?'+4!,+.!,5.2-/-,36-+. 4!,+!27!6727,-+!,+!

%7(y-0.&0! &'! ,=P2@8+-6+(!/&'( ! 2+.?'+2.!7'9'0+ ! 0=7! /(&')3! ,+! 670-B(+!.->0-C-97*-)+! '0+!

7..&9-7*-&0!F!27!.'()+0' +!,='0+ !S;RP:!!

M=! M,%("7$)*K$4("%("7$)*

<=! :.&#"'(,(&4' *

O+2&0!/2'.-+'(.!3*',+.! ,+!9&8&(*+.4! '0+!C&(*+!7,83.-&0!F! '0 !(3>-6+!63,-*+((703+0!

(3,'- (7-*!2+!(-.?'+!,+!,3)+2&//+(!'0 +!C&(6+!7)7093+!,+!S;RP :!K+!(3>-6+!.+!97(79*3(-.+!/7(!

'0+!9&0.&667*-&0!(-98+!+0!C('-*.4!23>'6+.4!93(372+.4!0&-<4!8'-2+!,=&2-)+!+*!/&-..&0.!>(7.!e]#g:!

R=3*',+!1&(,+27-.+!PRLJMTI!eP0*-&<5,70*.!R-/-,+.!J..+0*-+2.!M'*(-*-&0!+*!6727,-+.!T9'27-(+.g4!

,31'*3+!+0!#bbE4!7!3*',-3!2+.!7..&9-7*-&0.!+0*(+!2+.!6727,-+.!&9'27-(+.4!9&6/(+070*!27!S;RP4!

+*!2+.!C79*+'(.!0'*(-*-&00+2.!e/(-09-/72+6+0*!2+.!79-,+.!>(7.!&63>7"$4!2+.!97(&*30&i,+.!+*!2+.!

70*-&<5,70*.!e]$g:!

!" ! EC(2$/%7,!/%-6.7 ! LM%

R=79-,+! 72/87"2-0&230-?'+! ePRPg4! ,&0*! 2=7//&(*! +.*! +<92'.-)+6+0*! 72-6+0*7-(+4!+.*! 2+!

/(39'(.+'(! ,+!27!C76-22+!,+.!79-,+.!>(7.!&63>7"$:!R=&(>70-.6+!.50*83*-.+!+0.'-*+!+0!C7-12+!



!

! "!HH!"!

?'70*-*3! ,=7'*(+.! 79-,+.! >(7.! &63>7"$4!9&66+! 2+.! 79-,+.! +i9&.7/+0*7B0&i?'+. ! eJ%Pg! +*!

,&9&.78+<7B0&i?'+. !eS`Pg4!1-+0!?'+!2+'(!7//&(*!/7(!2=72-6+0*7*-&0!(+.*+!F!/(-)-23>-+(!e]Hg:!L2.!

.&0*!/(3.+0*.!+0!?'70*-*3!-6/&(*70*+!,70.!2+.!0&-<4!2=8'-2+!,=&2-)+4!2=8'-2+!,+!9&2@7!&'!+09&(+!

,70.!2+.!/&-..&0.!>(7.!9&66+!2+!.7'6&04!2+!*8&0!+*!2+!67?'+(+7':!!

!

J0!/2'.!,+!2+'(!1-+0C7-*!.'(!2+!/270!97(,-&)7.9'27-(+4!2+.!79-,+. !>(7.!&63>7"$!/7(*-9-/+0*!

7'! ,3)+2&//+6+0*! +*! 7'! 1&0! C&09*-&00+6+0*! ,+! 27! (3*-0+:! J0! +CC+*4! -2.! 9&0.*-*'+0*!2+.!

/(-09-/7'< !79-,+.!>(7.!/&25-0.7*'(3.!,+!2=7(*-92+!+<*+(0+!,+.!/8&*&(39+/*+'(.4!/+(6+**+0*!27!

/8&*&*(70.,'9*-&0!+*!/(&*B>+0*!,'!)-+-22-..+6+0*!(3*-0-+0!/7(!2+'(!79*-)-*3!70*-"7/&/*&*-?'+4!

70*-"-.9836-?'+! +*! 70*-"-0C27667*&-(+!e]]g:! K+.! 3236+0*.! .'>>B(+0*! ?'+! 2+.! 79-,+.! >(7.!

&63>7"$! /+')+0*! v*(+! /(&*+9*+'( . ! , 70.! 27!S;RP:! ;72>(3! 2+.! /&..-12+.! 1-7-.! ,=3)72'7*-&0!

,-3*3*-?'+!e636&-(+!,'! /7*-+0*!9&09+(070*!.&0!72-6+0*7*-&0g4!2+.!3*',+.!&0*!6-.!+0!7)70*!

?'+!27!9&0.&667*-&0!,+!/&-..&0. !>(7.!e(-98+. !+0!&63>7"$g!(3,'-*!2+!(-.?'+!,+!/(&>(+..-&0!,+!

27!6727,-+!eH]g:!

0"! N(76$+*/%C!,-*.+-O2$/%

R7!2'*3-0+4!27!@37<70*8-0+!+*!27!63.&"@370<70*8-0+! .&0*! ,+.!/->6+0*.! 97(&*30&i,+.!

-..'.!+<92'.-)+6+0*!,+!2=72-6+0*7*-&0!eD7'0+!,=d'C4!C('-*.!+*!23>'6+.!)+(*.g:!L2.!.&0*!9&00'.!

.&'.! 2+! 0&6! ,+! /->6+0*.! <70*8&/8522+.4! 3236+0*.! 9&0.*-*'*-C.! ,'! /->6+0*! 679'27-(+4!?'-!

9&0CB(+0*!.7!9&'2+'(!D7'0+!F!27!679'27:!R+'(!6&,+!,=79*-&0!+.*!,&'12+4!7)+9!,='0+!/7(*4!2+'(.!

/(&/(-3*3.! 1-&98-6-?'+.! 70*-&<5,70*+.4! +*! ,=7'*(+! /7(*4! 2+'(.! /(&/(-3*3.! /85.-?'+.! ,+!

C-2*(7*-&0!,+.!2&0>'+'(.!,=&0,+.!9&'(*+.!e2'6-B(+!12+'+g4!-6/2-?'70*!'0 +!(3,'9*-&0!-0,-(+9*+!

,+.!23.-&0.!&<5,7*-)+.!-0,'-*+.! /7(!27!2'6-B(+!e]]g:!O+2&0! /2'.-+'(.!3*',+.4!2+'(!7//&(*! /7(!

2=72-6+0*7*-&0!9&0.*-*'+!'0!C79*+'(!/(&*+9*+'(!9&0*(+!27!.'()+0'+!,='0+!S;RP !eH$g:!

C"! P(C,-+'*,(6$+*/%!+*(-1?2!+*/%

L2.!+6/v98+0*!2+.!(379*-&0.!,=&<5,7*-&0.!(+./&0.712+. !,+!2=72*3(7*-&0!,+.!9+22'2+.!,+!27!

(3*-0+! +0! /-3>+70*! +*! 32-6-070*! 2+.! (7,-97'<! 2-1(+.! &<5>303.! -0.*712+.:! T0! (+*(&')+! /7(!

+<+6/2+!27!)-*76-0+!P4!27!)-*76-0+!K4!27!)-*76-0+!J4!2+!.3230-'64!2+!@-09!+*!2+!1v*7"97(&*B0+:!R7!

/2'/7(*!0+!/ +')+0*!/7.!v*(+!.50*83*-.3. !+*!,&-)+0*!/(&)+0-(!,+!2=72-6+0*7*-&0:!!

!

R+.! 3*',+.! PIJSO! +*! PIJSO! #!.&0*! 2+.! .+'2+.! F! 7)&-(! ,36&0*(3! 2=+CC-979-*3! ,+! 27!

.'//236+0*7*-&0!+0!70*-&<5,70*!+*!+0!@-09!/&'(!(+*7(,+(!27!/(&>(+..-&0!,+!27!S;RP!)+(.!'0+!

C&(6+!7)7093+ 98+@!2+.!.'D+*.!-0-*-72+6+0*!7**+-0*.! ,+!C&(6+! ,+!>(7)-*3!6&5+00+:!R=3*',+!



!

! "!H]!"!

PISJO!#!e]Eg!7!(+*-(3!2+!1v*7"97(&*B0+4!97(!&'*(+!.&0!+CC-979-*3!0&0!7**(-1'3+4!-2!7'>6+0*+!2+!

(-.?'+!,+!9709+(!,'!/&'6&0!98+@!2+.!.'D+*.!C'6+'(.!+0!97.!,+!.'//236+0*7*-&0:!!

!

;-.!F !/7(*!9+.! ,+'<!3*',+.4! -2!0=7! /7.!3*3!6-.!+0!3)-,+09+! '0!+CC+*! /(&*+9*+'(! ,+.!

)-*76-0+!P4!)-*76-0+!K4!)-*76-0+!J4!.3230-'64!@-09!&' !1v*7"97(&*B0+!.'(!27!/(3)+0*-&0!/(-67-(+!

,+! 27! ;RP! &'! 2&(.! ,+! /(-.+. ! -0,3/+0,70*+ . ! eH$g:! P**+0*-&04!'0+! .'(9&0.&667*-&0! ,+!

.'//236+0*.!)-*76-0-?'+ .!/+'*!v*(+!,323*B(+:!

L=! :%(&3&(2*KQR)&J7"*

%2'.-+'(.!3*',+.!&0*! (+27*3!2=-6/79*!/&.-*-C!,+!2=79*-)-*3!/85.-?'+!.'(!27!/(&>(+..-&0!,+!

27!S;RP!/7(!2=7'>6+0*7*-&0!,+!2k79*-)-*3!+0@567*-?'+!70*-&<5,70*+:!%7(!+<+6/2+4!,70. !2=3*',+!

,+!O+,,&0!,5-3*:4!2+.!.'D+*.!?'-!C7-.7-+0*!,+!2=+<+(9-9+!*(&-.!C&-.!/7(!.+67-0+!/(3.+0*7-+0*!'0+!

(3,'9*-&0!,+!#] !t! ,'!*7'<!,+ !/(&>(+..-&0!,+!S;RP!/7(!(7//&(*!F!9+'<!?'-!0=+0!C7-.7-+0*!/7.!

e]Ug:! K+/+0,70*4! '0+! ?'70*-C-97*-&0! /(39-.+! ,+! 27! ,3/+0.+! /85.-?'+! +.*!,-CC-9-2+6+0*!

+0)-.7>+712+:!R=79*-)-*3! /85.-?'+!0=+.*! ,&09! /7.! 9&0.-,3(3+!9&66+! '0!C79*+'(! /(&*+9*+'(!

6v6+!.-!+22+!+.*!F!9&0.+-22+(!7'<!/7*-+0*.!eH]g:!

N=! X)($460'" )*

m/-,36-&2&>-?'+6+0*4! 27! S;RP! 7! /2'.! ,=-09-,+09+! 98+@! 27! C+66+! 630&/7'.3+! ?'+!

/(39&9+6+0*! 630&/7'.3+:! K+**+! ,-CC3(+09+! 27-..+! .'>>3(+(! ?'+! 2+.! 8&(6&0+.! .+<'+22+.4!

0&*766+0*!2+.!d.*(&>B0+.4!9&0.*-*'+(7-+0*!'0!C79*+'(!/(&*+9*+'(:!S+!/2'.4!-2!7!3*3!&1.+()3!

?'+! 2+!(-.?'+!,+!,3)+2&//+(!'0+!S;RP! 98+@!2+.!C+66+.!1303C-9-70*!,='0+!.'//236+0*7*-&0!

+0!d.*(&>B0+.!3*7-*!-0C3(-+'(!F!9+22+.!0=+0!1303C-9-70*!/7.!e]_g:!R+.!d.*(&>B0+.!&0*!'0+!79*-&0!

70*-&<5,70*+!+*!6&,-C-+0*!2+!63*71&2-.6+!2-/-,-?'+!+0!7'>6+0*70*!2+!*7'<!,+!`SR!98&2+.*3(&2!

+*!,+!98&2+.*3(&2!*&*72:!X0!+CC+*!/(&*+9*+'(!.+612+!7**(-1'712+!7'<!d.*(&>B0+.!98+@!27!C+66+4!

67-.! ,=7'*(+.!70725.+.!.&0*!039+..7-(+.!/&'(!9&0C-(6+(!9+**+!7..&9-7*-&0:!

! !



!

! "!HE!"!

9:!+8; *L=*>?D:!CU;*>8:@AYB+8ZE; *;+*9!8B;*
;A*CU:!@;*+U?!:9;E+8ZE;*>E*9:+8;A +*
:++;8A+*>;*>D1: *
8=% ;H,#"' */&,6'4)(&%*"(*&'&(&,(&4'*/"*.,*K$&)"*"'*%Q,$6"*

J0!/(3.+09+!,+.!.56/*G6+.!)'.!/(393,+66+0*4!98+@!'0!.'D+*!,+!/2'.!,+!]b!70.4!'0!

1-270!&/8*726&2&>-?'+!,&-*!v*(+!C7-*!,70.!'0!,327-!67<-672!,k'0+!.+67-0+!+0!(7-.&0!,'!(-.?'+!

,k3)&2'*-&0!(7/-,+!,+!9+(*7-0+.!C&(6+.!,+!S;RP!eHg:!R+!,-7>0&.*-9!+.*!(372-.3!'0-?'+6+0* !/7(!

2=&/8*726&2&>-.*+!+*!/+'*!C7-(+!.'-*+!F!'0!,3/-.*7>+4!F!'0+!)-.-*+!,+!(&'*-0+!&'!F!'0+!(+98+(98+!

.5.*367*-?'+!+0!(7-.&0!,=70*393,+0*.!C76-2-7'<!,+!/7*8&2&>-+.!&9'27-(+.:!%2'.-+'(.!+<76+0.!

.&0*!039+..7-(+.!/&'(!9&0C-(6+(!27!/(3.+09+4!2+!.*7,+ !+*!2+!*5/+!,+!S;RP:!R+!/7*-+0*!,+)(7!

0&*766+0*!(372-.+(!'0!+<76+0!,+!2=79'-*3!)-.'+22+!9&'/23!F! '0!+<76+0!,'!C&0,!,=d-2:!S+.!

+<76+0.!9&6/236+0*7-(+.4!-092'70*!2=70>-&>(7/8-+!F!27!C2'&(+.93-0+!&' !7'!)+(*!,=-0,&9570-0+!

+*!27! *&6&>(7/8-+! +0! 9&83(+09+! &/*-?'+4! /&'((&0*! v*(+! (372-.3.! +0! C&09*-&0!,'! .*7,+ ! ,+!

2=7**+-0*+:! K&09+(070*! 27! S;RP! +<.',7*-)+!9+.! +<76+0.!/+(6+**+0*! +0! /2'. ! ,+! *5/+(! 27!

03&)7.9'27(-.7*-&0!98&(&i,-+00+:!

:=! Y7(&.)*/"*/2K&)(,6"*"(*/"*/&,6'4)(&%*

<=! 1,*6$&.."*/"*:#)."$*

R7! >(-22+! ,+! P6.2+(! +.*! '0! *+.*! C79-2+6+0*! +*! (7/-,+6+0*! (372-.712+! /7(!*&'*!

/(&C+..-&00+2! ,+! .70*3!&'! /7(!2+! /7*-+0*!2'-"6v6+ :! ;-.!7'! /&-0*!+0!ZYH]4!2+!*+.*! ,+! ;7(9!

P6.2+(! /+(6+*! ,+! ,3/-.*+( !,+. !6&,-C-97*-&0.! ,+!27! )-.-&04!*+22+.!?'+ !,+.! .9&*&6+.!+*!,+.!

6 3*76&(/8&/.-+. !eV->'(+!ZHg:!L2!.+!/(3.+0*+!.&'.!27!C&(6+!,='0+!>(-22+!0&-(+!?'7,(-223+!.'(!

C&0,!12709!7)+9!'0!/&-0*!0&-(!+0!.&0!9+0*(+!eV->'(+!ZHg:!R+!*+.*!9&0.-.*+!F!C-<+(!9+!/&-0*!9+0*(72!

0&-(!F!'0+!,-.*709+!,+!$b"$]!96!7)+9!'0!.+'2!d-2!&')+(*! +0!9&0.+()70*!.7!9&((+9*-&0!)-.'+22+!

e2'0+**+.!&'!2+0*-22+.g:!O-!2+!/7*-+0*!)&-*!, +.!2->0+.!&0,'23+.4!, +.!97((3.!,3C&(63.!&' !,+. !@&0+.!

C2&'+.4!72&(.!-2!,+)(7!9&0.'2*+(!'0!&/8*726&2&>-.*+!+0!'(>+09+!eYg:!!



!

! "!HU!"!

!
#1R,4/%W[_%C41--/%./%<50-/4%l,/ %.T,(%U1-%0'1(%aR',+3/b%/)%.T,(%U1-%'))/1()%./%:=7< %a.4H1)/b%aijb%

L=! 1,*#")7$"*/"*.F,%7&(2*3&)7".."*

R7!6+.'(+!,+!2=79'-*3!)-.'+22+!,&-*!v*(+!(372-.3+!+0!6&0&9'27-(+4!,=71&(,!.70.4!/'- . !7)+9!

27!9&((+9*-&0!&/*-672+!,='0+!70&672-+!,+!27!(3C(79*-&0!e65&/-+4!85/+(63*(&/-+4!7.*->67*-.6+4!

/(+.15*-+g4!+0!)-.-&0!,+!2&-0!+*!+0!)-.-&0!,+!/(B.!eHg:!J22+!+.*!-0,-./+0.712+!7)70*!,=+0)-.7>+(!

,+.! +<76+0.! 9&6/236+0*7-(+.4! /'-.?'=+22+! /+(6+*! ,=3*712-(! '0+! 3)72'7*-&0! &1D+9*-)+! ,'!

,+>(3!,+!2=7**+-0*+:!

!

L2!+<-.*+!,-CC3(+0*+.!398+22+.!/&'(!(372-.+(!27!6+.'(+!,+!2=79'-*3!)-.'+22+!̂ !

!

"! R+.!398+22+.!,+!;&0&5+(!&'!,+! O0+22+0!.&0*!C(3?'+66+0*! '*-2-.3+.!/&'(!3)72'+(!27!

)-.-&0! ,+!2&-0:!!R+! /7*-+0*! .+! /279+!F! '0+! ,-.*709+! ,3C-0-+!e]! 6B*(+.! /&'(! 2=398+22+!

;&0&5+(g! +*! 2-*! 2+.! 2+**(+.! ,+! C7o&0! ,39(&-..70*+! D'.?'=F! '0! 9+(*7-0! .*7,+!

9&((+./&0,70*!F!.&0!79'-*3!)-.'+22+!e+0!ZbB6+!/&'(!2=398+22+!,+!;&0&5+(g:!K+/+0,70*4!

9+.!,+'<!398+22+.!0+!.&0*!/7.!,-.9(-6-07*-)+.!/&'(!2+.!17..+.!79'-*3.!)-.'+22+.!+*!+22+.!

0=7..'(+0*!/7.!'0+!>(70,+!(+/(&,'9*-1-2-*3:!!

!



!

! "!H_!"!

!
#1R,4/%Wi_%E+3/--/%./%=H(HO/4%aXWb%

!

"! R+.!398+22+.!JNSIO!e'*-2-.3+.!27!/(+6-B(+!C&-.! ,70.!2=3*',+! J7(25!N(+7*6+0*!S-71+*-9!

I+*-0&/7*85! O*',5g! .&0*! 7'D&'(,=8'-! (+9&6670,3 +.! /&'(! 3)72'+(! 27! )-.-&0! ,+! 2&-0!

>(h9+!F!2+'(!>(70,+!/(39-.-&0!/&'(!2+.!17..+.!79'-*3.!)-.'+22+.:!J22+.!.&0*!'*-2-.3+.!,70. !

2+.! 3*',+.! 92-0-?'+.! -0*+(07*-&072+.! .'(! 27! S;RP! 97(! +22+.! 7..'(+0*! '0+! >(70,+!

(+/(&,'9*-1-2-*3:!R+.!398+22+.!JNSIO!.&0*!7'!0&61(+!,+!$!e2='0+! 6+.'(+ !27!(3C(79*-&0!

+*!2+.!7'*(+.!*+.*+0*!2=d-2!,(&-*!+*!2=d-2!>7'98+g!+*!.=+</(-6+0*!+0!0&61(+!,+!2+**(+.!

2'+.:!

!

!
#1R,4/%W\_%E+3/--/0%8:D$&%a\db%

!

"! R=398+22+!,+!%7(-07',!+.*!(+9&6670,3+ !/&'(!3)72'+(!27!)-.-&0!,+!/(B.:!R=79'-*3!)-.'+22+!

5!+.*!98-CC(3+!.+2&0!'0!*+<*+!,&0*!2+.!/7(7>(7/8+.!.&0*!39(-*.!7)+9!,+.!97(79*B(+.!,+!

*7-22+!,39(&-..70*+.:!!

!

J0C-04!2+.!6+.'(+.! ,+!27!.+0.-1-2-*3!7'<!9&0*(7.*+.!e398+22+!,+!%+22-"I&1.&0g!+*!,+!27!

)-*+..+!,+!2+9*'(+!.&0*!/7(C&-.!(372-.3+.!/&'(!3)72'+(!27!C&09*-&0!679'27-(+:! !



!

! "!HY!"!

N=! 1F"H,#"'*-&4#&%$4)%4K&J7"*/7*54'/*/FS&.*

P)70*! ,+! (372-.+(! 2=+<76+0! ,'! C&0,! ,=d-2!7'! 1-&6-9(&.9&/+! e276/+! F! C+0*+g4!-2!+.*!

039+..7-(+!,=&1.+()+(!7'!/(372712+!2+!.+>6+0*!70*3(-+'(!,+!2=d-2:!K+27!/+(6+*!,+ !6+**(+!+0!

3)-,+09+!,=3)+0*'+2.!*(&'12+.!,+.!6-2-+'<!*(70./7(+0*.4!9&66+!'0+!97*7(79*+4!?'-!/+')+0*!

,-6-0'+(! 2=79'-*3!)-.'+22+!+*!>v0+(!F!27!(372-.7*-&0!, +!2=+<76+0!,'!C&0,!,=d-2!&'!,=+<76+0.!

9&6/236+0*7-(+.!eHg:!

!

K&09+(070*!2=+<76+0! ,'!C&0,! ,=d-24! -2!/+(6+*! ,=&1.+()+(!27! (3*-0+4!27!679'27!+*!27!

/7/-22+!&/*-?'+! F!27!(+98+(98+!, +!.->0+.!,+!23.-&0.:!L2!/+(6+*!3>72+6+0*!,+!)3(-C-+(!2=3*7*!,+.!

)7-..+7'<!.70>'-0.!(3*-0-+0.:!K+*!+<76+0!(+/(3.+0*+!'0+!3*7/+!039+..7-(+!F!2=&(-+0*7*-&0!,'!

,-7>0&.*-94!67-.!+.*!.&')+0*!-0.'CC-.70*!/&'(!,3C-0-(!2+!.*7,+!,+!2=7**+-0*+!7)+9!/(39-.-&0:!

!

S+!/2'.4!9+*!+<76+0!039+..-*+!,k&1.+()+(!27!(3*-0+!F!*(7)+(.!27!9&(03+4!2+!9(-.*722-0!+*!2+!

9&(/.! )-*(3:!K+/+0,70*4!2&(.?'+!2k&0!3927-(+! '0!d-24!27! /'/-22+! .+! (+..+((+! /7(! (3C2+<+:!L2!+.*!

/&..-12+!,+!(+>7(,+(!'0!C&0,!,kd-2!F!*(7)+(.!'0+!/'/-22+!.+((3+4!67-.!-2!+.*!/2'.!C79-2+!+*!/(39-.!

,+!2+!C7-(+!F!*(7)+(.!'0+!/'/-22+!,-27*3+:!K=+.*!/&'(!9+27!?'+!2=&/8*726&2&>-.*+!-0.*-22+!'0!9&225(+!

65,(-7*-?'+! ?'-! )7! ,-27*+(! 27! /'/-22+:! K+**+! ,-27*7*-&0! /+(.-.*+! /2'.-+'(.! 8+'(+.! /+0,70*!

2+.?'+22+.!27!)-.-&0!+.*!C2&'*3+!+*!2+!(-.?'+!,=312&'-..+6+0*!+.*!-6/&(*70*:!R=+<76+0!,'!C&0,!

,=d-2!0k+.*!/7.!,&'2&'(+'<4!67-.!/+'*!v*(+!,3.7>(3712+!+*!312&'-..70*:!L2!C7'*!)+-22+(!F!0+!/7.!

9&0,'-(+!*70*!?'+!2+!C2&'!)-.'+2!/+(.-.*+!eEZg:!

!

R=&/8*726&2&>-.*+!'*-2-.+!'0!(3*-0&>(7/8+!/&'(!(372-.+(!,+.!/8&*&>(7/8-+.!+0!9&'2+'(!

, ' !C&0,!,=d-2!?'- !.&0*!9&0*(-1'*-)+.!/&'(!2+!,-7>0&.*-9!,+.!23.-&0.!+*!(+/(3.+0*+0*!,+.!-67>+.!

, +!(3C3(+09+!/&')70*! v*(+!'*-2+.!/&'(!2+!.'-)-!,'!/7*-+0* :!P'!.*7,+!;RP4!2+.!23.-&0.!6-.+.!+0!

3)-,+09+!.&0*!2+.!72*3(7*-&0.!,+!2=3/-*832-'6!/->6+0*7-(+!+*!27!/(3.+09+!,+!,('.+0!eV->'(+!Ug:!

R7! S;RP! 7*(&/8-?'+! ,&-*! v*(+! 3)&?'3+! +0! /(3.+09+! ,+! >(&.! )7-..+7'<! 98&(&i,-+0.!

70&(672+6+0*! )-.-12+.!+*! ,+! @&0+.! /h2+.! F! 1&(,.! 1-+0! ,3C-0-.!eV->'(+!_g:! J0C-04! 27! S;RP!

+<.',7*-)+! ,&-*! v*(+! 3)&?'3+! +0! /(3.+09+! ,='0! 3/7-..-..+6+0* ! &'! ,39&22+6+0*! .3(+'<!

(3*-0-+04! ,='0+!23.-&0!03&)7.9'27-(+! )-.-12+4! ,='0! ,39&22+6+0*!,+!2=3/-*832-'6! /->6+0*7-(+4!

,=836&((7>-+.!.&'. "(3*-0-+00+.4!,=+<.',7*. !(3*-0-+0.!&'!,='0+!C-1(&.+!.&'. "(3*-0-+00+!,70.!27!

(3>-&0!679'27-(+!eV->'(+!Zbg:!



!

! "!]b! "!

V=! 1F,'6&46$,KQ&"*[*.,*5.74$")%2&'"*47*,7*3"$(*/F&'/4%R,'&'"*

R=70>-&>(7/8-+!F!27!C2'&(+.93-0+! ,+6+'(+!2k+<76+0! ,+! (3C3(+09+!/&'( !9&0C-(6+(!2+!

,-7>0&.*-9!,='0+!S;RP!97(!+22+!6+*!+0!3)-,+09+!, +.!23.-&0.!+<.',7*-)+.:!K+*!+<76+0!/+(6+*!

,=+</2&(+(!27!)7.9'27(-.7*-&0!(3*-0-+00+!.'/+(C-9-+22+!eV->'(+!ZU!>7'98+g!+*!3)+0*'+22+6+0*!,+!

,39+2+(!,+.!03&)7-..+7'<!&99'2*+.:!\'70*!F!2=70>-&>(7/8-+!7'!)+(*!,=-0,&9570-0+4!>(h9+!F!.7!

/303*(7*-&0! /2'.! /(&C&0,+! ,70.! 2+.! *-..'.4! +22+! /+(6+*! '0+! 6+-22+'(+! +</2&(7*-&0! ,+! 27!

98&(&i, +!eV->'(+!ZU!, (&-*+g!+0!6+**70*!/2'.!+0!3)-,+09+!2+.!03&)7-..+7'<!/(&C&0,.!eE#g:!!

!

S+!670-B(+!9&66'0+4!2+.!70>-&>(7/8-+.!9&0.-.*+0*!F!27!/(-.+!,+!92-983.!,'!C&0,!,=d-2!

7/(B. !-0D+9*-&0!+0!-0*(7)+-0+'<!,='0!9&2&(70*!C2'&(+.9+0*!+*!,-27*7*-&0!/'/-227-(+:!%+0,70*!?' +!

27!.'1.*709+!9-(9'2+!,70.!2=d-24!+22+!+.*!+<9-*3+!/7(!,+.!(75&0.!2'6-0+'<!e/&'(!27!C2'&(+.93-0+g!

+*!-0C(7(&'>+.!e/&'(!2+!)+(*!,=-0,&9570-0+g!7C-0!?'=+22+!36+**+!'0+!C2'&(+.9+09+!D7'0+")+(*+!

+0!(+*&'(:!

!

R+!C7-12+! /&-,.! 6&239'27-(+! ,+! 27! C2'&(+.93-0+! 2'-! /+(6+*! ,+! /7..+(! 27! /7(&-! ,+.!

03&)7-..+7'<! 98&(&i,-+0.!e72*3(7*-&0.! )7.9'27-(+.g! 9&0*(7-(+6+0*! F! 27! /7(&-! ,+.! )7-..+7'<!

(3*-0-+0.!0&0!72*3(3.:!R&(.?'=&0!,-.*-0>'+!'0+!C'-*+4!67-.!?'+!2+.!03&)7-..+7'<!0=7//7(7-..+0*!

/7.!0+**+6+0*4!-2!.=7>-*!72&(.!,+!03&)7-..+7'<!.&'. "3/-*832-7'<!&99'2*+.:!!

!

R+!)+(*!,=-0,&9570-0+!eLKWg!/&..B,+!'0+!/2'.!>(70,+!97/79-*3!,+!C-<7*-&0!7'<!/(&*3-0+.!

/27.67*-?'+.!+*!C2'&(+.9+! ,70.!2=-0C(7(&'>+:!R=3/-*832-'6! /->6+0*7-(+!(3*-0-+0!0=71.&(170*!

?'+!*(B.!/+'!9+**+!2&0>'+'(!,=&0,+4!27!.'1.*709+!)7!6+**(+!+0!3)-,+09+!/2'.!+CC-979+6+0*!2+.!

03&)7-..+7'<!.&'. "3/-*832-7'<!&99'2*+.!eE$g:!!

!

!
#1R,4/%W]_%<(R1HR4'M31/%e%-'%c-,H4/0+*1(/%aR',+3/b%/)%',%l/4)%.A1(.H+O'(1(/%a.4H1)/b%a\Yb%



!

! "!]Z!"!

!

R7! C2'&(+.93-0+! 9&2&(+! 23>B(+6+0*! +*! *(70.-*&-(+6+0*!27! /+7'!+0! D7'0+!+*! (+0,! 2+.!

'(-0+.!C2'&(+.9+0*+.:!K&66+!*&'.!2+.! /(&,'-*.! ,+!9&0*(7.*+4!+22+!/+'*!v*(+!(+./&0.712+!,+!

/830&6B0+.! ,=-0*&23(709+4! )&-(+! +<9+/*-&00+22+6+0*! ,=799-,+0*.! >(7)+.4!9&66+! '0! 98&9!

707/85279*-?'+:!R+.!70*393,+0*.!,=722+(>-+.!+*!63,-97'<!,&-)+0*!v*(+!9&00'.!7)70*!2=+<76+0!

+*!2+!9&0.+0*+6+0*!3927-(3!,'!/7*-+0*!,&-*!v*(+!(+9'+-22-:!R+!)+(*!,=-0,&9570-0+!/+'*!v*(+!'*-2-.3!

+0!97.!,=722+(>-+!F!27!C2'&(+.93-0+!eHg:!

W=! 1,*(4#46$,KQ&"*"'*%4Q2$"'%"*4K(&J7"**

R7!*&6&>(7/8-+!+0!9&83(+09+!&/*-?'+!eTKNg!+.*!'0!+<76+0!0&0!-0)7.-C4!(+/(&,'9*-12+4!

7//&(*70*! ,+.! (+0.+->0+6+0*.! /(3 9-+'<! .'(! 2+.! .*('9*'(+.! 679'27-(+.! e/(3.+09+! ,+!2-?'-,+!

.&'. !&'!-0*(7"(3*-0-+04!03&)7-..+7'<4!,39&22+6+0*!,+!2=3/-*832-'6!/->6+0*7-(+g!eHg:!J22+!(+/&.+!

.'(!27!/(&D+9*-&0!,='0+!.&'(9+!2'6-0+'.+!?'-!+.*!(3C2398-+!/7(!2+.!,-CC3(+0*+.!9&'98+.! ,+!27!

9&(03+:!R7!6+.'(+!,+!27!)-*+..+!F!27?'+22+!27!2'6-B(+!+.*!(3C2398-+!/+(6+*!,=&1*+0-(!,+.!-67>+.!

+0!9&'/+!,+ !27!(3*-0+!D'.?'=7'<!9&'98+.!2+.! /2'.! /(&C&0,+.:!R7!*&6&>(7/8-+!+0!9&83(+09+!

&/*-?'+!,&-*!v*(+!(372-.3+!+0!9&6/236+0*!,+!2=70>-&>(7/8-+!F!27!C2'&(+.93-0+!7'!9&'(.!,'!1-270!

-0-*-72!,+!27!S;RP:!J22+!+.*!-0,-./+0.712+!7'!,-7>0&.*-94!F!2=-0-*-7*-&04!7'!.'-)-!, +!27!S;RP!+*!F!

2=3)72'7*-&0!,+!27!(3/&0.+!7'!*(7-*+6+0*:!

\=! 1F,7(45.74$")%"'%"*

R+.!-67>+.!,k7'*&C2'&(+.9+09+!,'!C&0,!,kd-2!.&0*!-..'+.!,= '0+!*+980-?'+!0&0!-0)7.-)+4!

97/712+!,+!C&'(0-(!,+.!-0C&(67*-&0.!/(39-.+.!.'(!2k&(->-0+!+*!2k3)&2'*-&0!,+!27!6727,-+!eEHg:!R7!

*+980-?'+!,k7'*&C2'&(+.9+09+!'*-2-.+!2+.!/(&/(-3*3.!C2'&(+.9+0*+.!,+!27!2-/&C'.9-0+!?'-!+.*!'0!

67(?'+'(! C&09*-&00+2! ,'! (+0&')+22+6+0*! ,+.! .+>6+0*.! +<*+(0+.! ,+.!/8&*&(39+/*+'(. :!

R=7'*&C2'&(+.9+09+!(3.'2*+!,+!2=3?'-2-1(+!+0*(+!27!/(&,'9*-&0!+*!2=32-6-07*-&0!,+!9+!/->6+0*!

9+22'27-(+:! X0+! 799'6'27*-&0! ,+! 2-/&C'.9-0+! 7'>6+0*+! 2=7'*&C2'&(+.9+09+! +*! *(7,'-*! '0!

,5.C&09*-&00+6+0*! ,+!2=3/-*832-'6! /->6+0*7-(+! (3*-0-+0!&'! '0+! ,-./7(-*-&0!-6/&(*70*+!,+!

/8&*&(39+/*+'(. :!!



!

! "!]#! "!

O=! >7*/&,6'4)(&%*[*.F&'&(&,(&4'*/"*.,*K$&)"*"'*%Q,$6"*

<=! B($,(26&"*/&,6'4)(&J7" *

R=+<76+0! ,'! C&0,! ,=d-2! +.*! 2+! /(+6-+(! +<76+0! F!+CC+9*'+(! ,70.! 2+! 97,(+! ,='0+!

.'./-9-&0!,+! S;RP:!L2!,+)(7!v*(+!(372-.3!2+!/2'.!/(39&9+6+0*!/&..-12+!7C-0!, =3)-*+(!&'!,+!2-6-*+(!

27!/+(*+!,+!27!C&09*-&0!)-.'+22+!+*!,=&/*-6-.+(!27!/(-.+!+0!987(>+!eHg:!

!

%&'(!9&0C-(6+(!2+!,-7>0&.*-94!+0!/(+070*!+0!9&6/*+!2=3*7*!,'!/7*-+0*4!+*!+0!,+8&(.!,+.!

97.!9&00'.!,=-0*&23(709+. !&'!,+!9&0*(+"-0,-97*-&0.4!'0+!70>-&>(7/8-+!F!27!C2'&(+.93-0+!/+'*!

v*(+!(372-.3+:!K+*!+<76+0!/+(6+*4!,='0+!/7(* 4!,=397(*+(!,-CC3(+0*.!,-7>0&.*-9.4!9&66+ !9+'<!

,='0+!679'2&/7*8-+!,-713*-?'+4!'0+!65&/-+!C&(*+!&' !'0!.50,(&6+! -0C27667*&-(+!98&(&i,-+04!

+*!,=7'*(+!/7(*4!,=-0C&(6+(!.'(!27!/(3.+09+!,+!23.-&0.!03&)7.9'27-(+. :!R=70>-&>(7/8-+!7'!)+(*!

,=-0,&9570-0+!/+'*!v*(+! 9&6/236+0*7-(+!,70.!2+!97.!,=722+(>-+!F!27!C2'&(+.93-0+!&'!+0!97.!,+!

,&'*+!.'(!27! /( 3.+09+!,+!03&)7-..+7'<!&99'2*+.:!

!

R7! *&6&>(7/8-+! +0!9&83(+09+! &/*-?'+! /+'*! v*(+! '*-2-.3+! .+'2+! ,+! 670-B(+!

+<9+/*-&00+22+!2&(.?'=+22+!/+(6+*!,=+<92'(+!*&'*+!23.-&0!03&)7.9'27-(+:!%7(!+<+6/2+!+0!97.!,+!

679'2&/7*8-+!2-3+!F!2=h>+!&'! , +!S;RP!7*(&/8-?'+!/'(+:! !

!

R=`PO!7!/(-.!2+!.&-0!,+!(372-.+(!'0+!C-98+!(397/-*'27*-)+!,+!27!.*(7*3>-+!,-7>0&.*-?'+!F!

7,&/* +(!,70.!S;RP:!J22+!+.*!9&0.'2*712+!+0!P00+<+!Z:!

L=! 8'&(&,(&4'*/"*.,*K$&)"*"'*%Q,$6"*

X0+!C&-.!2+!,-7>0&.*-9!/&.3 !+*!2+!.*7,+!,+!27!S;RP!3*712-!.+2&0!27!927..-C-97*-&0!.-6/2-C-3+!

,+!2=PIJSO4!-2!9&0)-+0*!,=-,+0*-C-+(!2+.!/7*-+0*.!?'-!/+')+0* !v*(+!*(7-*3.:!!

!

R+.! /7*-+0*.! 7**+-0*.! ,='0+! S;RP! 03&)7.9'27-(+! ,&-)+0*! (+9+)&-(! 7'! /2'.! )-*+!'0!

*(7-*+6+0*! 70*-"AJWV! +0! ZB(+! -0*+0*-&0! .&'.! /+-0+! ,+! )&-(! 2+'(! )-.-&0! .+! ,3*3(-&(+(! *(B.!

(7/-,+6+0*:! J0!+CC+*4!2+.! /7*-+0*.! 0&0! *(7-*3.! /+')+0*! /+(,(+!D'.?'=F! *(&-.! 2->0+.! ,=79'-*3!

)-.'+22+!JSNIO!eV->'(+!ZEg!,70.!2=7003+!.'-)70*!2+!,-7>0&.*-9!,='0+!S;RP!8'6-,+!e$bg:!

!



!

! "!]$! "!

;728+'(+'.+6+0*4! -2!0=+<-.*+!79*'+22+6+0*!7'9'0!*(7-*+6+0*!/&'(!2+.!/7*-+0*.!7**+-0*.!

,+!S;RP!7*(&/8-?'+ :!K+/+0,70*4!' 0+!.'//236+0*7*-&0!+0!70*-&<5,70*. !+*!+0!6-03(7'<!/+'*!

v*(+!/(&/&.3+!+0!97.!,+!S;RP!,+!.*7,+!-0*+(63,-7-(+!&'!7)7093+!*&'9870*!7' !6&-0.!'0!d-2: !

!

R+.!&1D+9*-C.!,='0+!-0-*-7*-&0!,+!*(7-*+6+0*!.&0*!,+!2-6-*+(!2=3)&2'*-&0!)+(.!'0+!C&(6+!

/ 2'.!.3)B(+!+*!,+!/(+0,(+!+0!987(>+!27!17..+!)-.-&0!+*!27!939-*3:!%&'(!9+274!27!17.+!ALSPR!6+*!F!

,-./&.-*-&0!'0!7(1(+!,39-.-&00+2!eV->'(+!Z_g!,70.!2+!1'*!,+!C79-2-*+(!27!/(-.+!+0!987(>+!eE]g:!!

!

!
#1R,4/%W_̂%<4`4/%.*+101H((/-%./ %-'%M410/%/(%+3'4R/%./%-'%:=7<%a\ib%

N=! B7&3&*/7*K,(&"'(*

X0! /7*-+0*! 7**+-0*! ,+! S;RP4! *&'*+.! C&(6+.! 9&0C&0,'+.4! ,&-*! v*(+! .'-)-! ,+! C7o&0!

(3>'2-B(+!+*!,&-*!v*(+!3,'?'3!.'(!2+.!.->0+.!C&09*-&00+2.!?'-!039+..-*+0*!'0+!9&0.'2*7*-&0!+0!

'(>+ 09+:!J0!+CC+*4!-2!+<-.*+!'0!(-.?'+!799('!,=7**+-0*+!,'!.+9&0,!d-24!*&'*!+0!.79870*!?'='0+!

C&(6+!7*(&/8-?'+!/+'*!F!*&'*!6&6+0*!3)&2'+(!+0!C&(6+!+<.',7*-)+:!!

!



!

! "!]H!"!

J0!&'*(+4!/&'(!2+.!/7*-+0*.!/(3.+0*70*!,+.!.->0+.!,=79*-)-*3!03&)7.9'27-(+4!27!(372-.7*-&0!

,='0+!6+ .'(+!,+!2=79'-*3!)-.'+22+4!,='0!+<76+0!,'! C&0,!,=d-2!7)+9!/8&*&>(7/8-+.!9&'2+'(.!+*!

, ='0!+<76+0!TKN!+.*!(+9&6670,3 +!*&'*+.!2+.!?'7*(+!.+67-0+.!eHg:!!

!

J0C-04!-2!+.*!C&(*+6+0*!9&0.+-223!7' <!/7*-+0*. !,+!(372-.+(!'0!7'*&9&0*(G2+!8+1,&67,7-(+!

,+!987?'+!d-2!F!2=7-,+!,+!27!>(-22+!,+!P6.2+(!eV->'(+!ZHg:!

88=% B($,(26&")*(Q2$,K"7(&J7")*)K2%&5&J7")*/ ,') *.,*>D1: *

P9*'+22+6+0*4!-2!0=+<-.*+!7'9'0!*(7-*+6+0*!9'(7*-C!,+!27!S;RP:!S+!C7o&0!>303(72+4!&0!

98+(98+! F! C(+-0+(! 2=3)&2'*-&0! )+(.! '0+! C&(6+! /2'.! .3)B(+4!F!67-0*+0-(! 2+! /2'.! 2&0>*+6/.!

/&..-12+!27!)-.-&0!9+0*(72+!+*!F!2-6-*+(!2+!(+*+0*-..+6+0*!,+!27!6727,-+!.'(!27!?'72-*3!,+!)-+!,+.!

/7*-+0*.:!L2!+.*! /&..-12+! ,=7..-.*+(!F! '0+!7632-&(7*-&0! ,+!27! )-.-&0!9+0*(72+4!67-.!9+22+"9-!.+!

,3>(7,+(7!,+!0&')+7'!7'!C-2!,+.!7003+.:!O+'2+!27!C&(6+!+<.',7*-)+!,-./&.+!,='0+!.*(7*3>-+!

*83(7/+'*-?'+! ?'+! 2=&0! /+'*! ?'72-C-+(! ,+! 9&0.+()7*(-9+:!R7! C&(6+! 7*(&/8-?'+! 0+! ,-./&.+!

,=7'9'0+!*83(7/+'*-?'+ :!R7!/(-.+!+0!987(>+!.+!2-6-*+4!,='0+!/7(*4!F!,+.!6+.'(+.!/(3)+0*-)+.4!

+*!,=7'*(+!/7(*4!F!27!(33,'97*-&0!17..+!)-.-&0!+*!F!,+.!7-,+.!&/*-?'+.!7C-0!,+!/+(6+**(+!7'!

/7*-+0*!,+!>7(,+(!.&0!7'*&0&6-+!2+!/2'.!2&0>*+6/.!/&..-12+:!

:=! D2/&%,#"'()*,'(& I,'6&462'&J7")*

R+.!*(7-*+6+0*.!70*-"70>-&>30-?'+.4!&' !/2'.!/(39-.36+0*!2+.!63,-976+0*.! 70*-"AJWV4!

.&0*!(+27*-)+6+0*!(39+0*.!,70.!27!/(-.+!+0!987(>+!,+!27!S;RP!+<.',7*-)+:! K+!.&0*!,+.!70*-9&(/.!

6&0&92&07'<!e.'CC-<+!"671g!&'!,+.!/(&*3-0+.!,+!C'.-&0.!e.'CC-<+!"9+/*g!?'-!&CC(+0*!'0!9-127>+!

/(39-.! .'(! 2+.! /(&*3-0+.! ,+! 9(&-..709+! ,+! 2=+0,&*832-'6! )7.9'27-(+:!%&'(! (7//+24! 2+! AJWV!

eA7.9'27(!J0,&*8+2-72!W(&l*8! V79*&(g!+.*!'0!C79*+'(!,+!9(&-..709+!/+(6+**70*!27!C&(67*-&0!,+!

03&)7-..+7'<:! K+.! 63,-976+0*.! 70*-"AJWV! (+0,+0*! 2+.! 03&)7-..+7'<! -6/+(63712+.4!

.'//(-6+0*! 2=+<.',7*-&0!.&'.!&'!-0*(7"(3*-0-+00+!+*!.*&//+0*!2=7/&/*&.+!,+.!/8&*&(39+/*+'(. :!

K+/+0,70*4!-2.!0+!C&0*!/7.!,-./7(7 r*(+!2+.!03&)7-..+7'<!eHEg:!

!

SB.!?'+!2+!,-7>0&.*-9!,='0+!S;RP!8'6-,+!+.*!/&.34!-2!+.*!(+9&6670,3!,=-0.*7'(+(!'0!

*(7-*+6+0*!/7(!70*-"AJWV!2+!/2'.!*G*!/&..-12+!,70.!'0!,327-!-0C3(-+'(!F!Zb!D&'(.4!?'+2!?'+!.&-*!

2+!0-)+7'!,=79'-*3!)-.'+22+!&(->-0+2!eHg:!R+.!63,-976+0*. !70*-"AJWV!.&0*!7,6-0-.*(3.!/7(!)&-+!

-0*(7)-*(3+00+!.&'.!70+.*83.-+!2&972+:!L2.!/+(6+**+0*!,+!.*71-2-.+(!27!6727,-+4!,70.!9+(*7-0.!97.!



!

! "!]]! "!

27!C7-(+!(3>(+..+(4!67-.!+0!7'9'0!97.!-2.!0+!/&'((&0*!>'3(-(!2+.!/7*-+0*.!,+!670-B(+!,3C-0-*-)+!

eE]g:!

!

R+!(70-1-@'671!eRXKJMNLOfg!+*!2=7C2-1+(9+/*!eJaRJPf g!.&0*!2+.!,+'<!.+'2.!70*-"AJWV!F!

2=8+'(+! 79*'+22+!F! ,-./&.+( ! ,='0+! P;;! ,70.! 27! S;RP! 03&)7.9'27-(+:! L2.! &0*! 6&0*(3! '0+!

.*71-2-.7*-&04! )&-(+! '0+! 7632-&(7*-&0! ,+! 2=79'-*3! )-.'+22+4! 9&0*(7-(+6+0*! 7'! /+>7/*70-1!

e;PKXWJMf g4! ?'-! 7! /+(,'! .&0! P;;! 7'! (+>7(, ! ,='0 ! .+()-9+! 63,-972! (+0,'! eO;Ig! D'>3!

-0.'CC-.70*!+*!7!3*3!(+*-(3!,'!67(983 !eEEg:!J0C-04!,70.!2=7(.+072!*83(7/+'*-?'+!,-./&0-12+4!2+!

13)79-@'671!ePAPONLMf g!,-./&.+!,='0+!INX!,70.!27!S;RP!03&)7.9'27-(+:!!

!

S70.!2=+0.+612+4!2+!(70-1-@'6714!2+!13)79-@'671!+*!2k7C2-1+(9+/*!&0*! '0+!+CC-979-*3!

7..+@!.-6-27-(+!,70.!27!S;RP!03&)7.9'27-(+:!K+/+0,70*4! -2!+<-.*+! '0+!>(70,+! )7(-71-2-*3! ,+!

(3/&0.+. !-0,-)-,'+22+. !7'<!70*-"AJWV!e.+2&0!2=h>+4!2+!/830&*5/+!+*!27!*7-22+!,+!27!23.-&04!2=79'-*3!

)-.'+22+!-0-*-72+xg!eEUg:!S+! /2'.4!2+!>7-0! )-.'+2!&1.+()3! .'-*+!7'< !ZB(+.!7003+.! ,+! *(7-*+6+0*!

,-6-0'+!7/(B.!#!&'!$ !70.!/&'(!*&'*+.!2+.!6&239'2+.!eHg:!!

!

R+.!I3.'63.!,+.!K7(79*3(-.*-?'+.! ,' !%(&,'-*!eIK%g4!/'12-3.!+*!6-.!F!D&'(!/7(!2=PMO;4!

(+>(&'/+0*!*&'*+.!2+.!-0C&(67*-&0.!,-./&0-12+.!.'(!9+.! ./39-72-*3.:!!

!

S+! 670-B(+! 9&66'0+4! 9+22+."9-! .&0*! '*-2-.3+.! +0! -0D+9*-&0! -0*(7)-*(3+00+! .+2&0! '0!

.98367!/(39-.!7)+9!̂ !'0+!/87.+!,=-0,'9*-&0!e'0+!-0D+9*-&0!/7(!6&-.!/+0,70*!7'!6&-0.!*(&-.!

6&-.!9&0.39'*-C.g4!/(&2&0>3+!/7(!'0+!/87.+!,+!.'-)- :!%&'(!9+**+!,+(0-B(+4!2=&/8*726&2&>-.*+!7!

2+! 98&-<! +0*(+! ,-CC3(+0*.! /(&*&9&2+.!e/(&*&9&2+! 6+0.'+2! /&'(! 2+! (70-1-@'6714! /(&*&9&2+!

1-6+.*(-+2! /&'(! 2=7C2-1+(9+/*4! /(&*&9&2+! F! 27! ,+670,+4! /(&*&9&2+! 3)&2'*-C! z!*(+7*! 70,!

+<*+0,!{ x g!)-.70*!F!7,7/*+( !2=-0*+()722+!+0*(+!2+.!-0D+9*-&0.!+0!C&09*-&0!,'!/(&C-2!,+!(39-,-)+!

,'! /7*-+0* !eEUg:!R=-0*+()722+!,&-*!v*(+!7'!6-0-6'6! ,+! ?'7*(+!.+67-0+. :!R+!97(79*B(+!C-<+!+*!

(3/3*3!,+.!-0D+9*-&0.4!?'70,!-2!+.*!+0)-.7>+712+4!+.*!-,372!/&'(!3)-*+(!2+!.*(+..!,+!2=-09+(*-*',+!

98+@!9+(*7-0.!/7*-+0*.:!!

!

R7! /(3.+09+! ,='0+! 85/+(.+0.-1-2-*3! 7'! 63,-976+0*4! ,='0+! -0C+9*-&0! +*u&'!

-0C27667*-&0! &9'27-(+! +*u&'! /3(-"&9'27-(+!79*-)+! &'! .'./+9*3+ ! 9&0*(+"-0,-?'+! 2=-0D+9*-&0!

,=70*-"AJWV:!!

!



!

! "!]E!"!

R7!67D&(-*3!,+.!+CC+*.!-0,3.-(712+.!6+0*-&003.!.&0*!,+.!7CC+9*-&0.!&9'27-(+.!2-3+.!F!27!

/(&93,'(+! ,=- 0D+9*-&0! -0*(7)-*(3+00+:! %7(6-! 2+.! /2'.! C(3?'+0*.! &0! (+*(&')+! 2+! (-.?'+!

,=-0C27667*-&0!e8572-*+4!123/87(-*+g4!,=836&((7>-+!e9&0D&09*-)72+!&'!(3*-0-+00+g4!27!17-..+!,+!

2k79'-*3!)-.'+22+4!27!,&'2+'(!+*!/('(-*! &9'27-(+4!2k7'>6+0*7*-&0!,+!27!/(+..-&0!-0*(7&9'27-(+!+*!27!

/(3.+09+! ,+! 9&(/.! C2&**70*.! )-*(3+0.:! R+.! +CC+*.! -0,3.-(712+.! 0&0! &9'27-(+.! 2+. ! /2'.!

C(3?'+66+0*!(7//&(*3.!.&0*!,+.!93/8723+.4!,+.!(8-0&"/87(50>-*+.!+*!,+.!7(*8(72>-+.:!

!

R+.!(+9&6670,7*-&0.!.'( !27!C+(*-2-*34!27!>(&..+..+!+*!2=7227-*+6+0*!0+!9&09+(0+0*!/7.!

2+.!C+66+.!7**+-0*+.!,+!S;RP:!s!*-*(+!-0C&(67*-C4!,+)70*!2=71.+09+!,+!,&003+.!92-0-?'+.4!27!

>(&..+..+!+*!2=7227-*+6+0*!.&0*!,39&0.+-223.!+0!97.!,+!*(7-*+6+0*:!J0C-04!2=LAN!,=70*-"AJWV!/+'*!

+0*(7r0+(!,+.!*(&'12+.!)-.'+2.!*+6/&(7-(+.!/&')70*!7CC+9*+(!2k7/*-*',+!F!9&0,'-(+!&'!F!'*-2-.+(!

,+.!6798-0+.: !!

<=! !,'&-&]7#,-*^ 1EC;A+8B_ *̀

!" ! %H(C5$%4,-2'(* %

7!>8@D?&p%Wd% 5Rq5-% 0H-,)1H(% 1(N/+)'`-/% /(%

0/41(R,/%M4*L4/5M-1/%&/4qdJW\i5-%

<44r)% ./% +H55/4+1'-10')1H(% ./% -'% cH45/% c-'+H(%

aYdW^b%

!

!

!

!

!

!

!

!

!
8**/.^uulll:/62-)+:9&6u††,7*7u7..+*.u-67>+ubbZHuHbbUZ#uM&)7(*-."

R'9+0*-."(70-1-@'671:D/>!

R-.*+!L! P;;!#bbU!eJ;Pg !

%(+.9(-/*-&0! (3.+()3+!

7'<! ./39-72-.*+.! +0!

&/8*726&2&>-+!

;3,-976+0*!

,=+<9+/*-&0!

%(-<!-0,-97*-C!^!EZH4#$!|! I+61&'(.+6+0*^!Zbb !t !

R71&(7*&-(+!^!W+0+0*+98!

u! M&)7(*-.! e,-.*(-1'*+'(!

C(70o7-.g!

!

K&0.+()7*-&0! ^! +0*(+! #‡K! +*! _‡K! ,'(70*! $E! 6&-.:!

#H!8+'(+.! 7'! 67<-6'6! ,70.! .&0! +617227>+!

,=&(->-0+4!F!'0+!*+6/3(7*'(+!0=+<93,70*!/7.!#]!‡K:!!

s!2=71(-!,+!27!2'6-B(+:!M+!/7.!9&0>+2+(:!



!

! "!]U!"!

0"! %P.C!+(/6$%23!C*(-+%

R+! (70-1-@'671! +.*! '0! C(7>6+0*! ,k70*-9&(/.! 6&0&92&072! 8'670-.3! (+9&61-070*!

eV->'(+!#bg!,-(->3!9&0*(+!*&'*+.!2+.!-.&C&(6+.!,'!C79*+'(!,+!9(&-..709+!AJWV!,+!*5/+!P!eE_4EYg:!

R7!2-7-.&0!,'!AJWV"P!F!.+.!(39+/*+'(.!AJWVI"Z!+*!AJWVI"#!-0,'-*!'0+!/(&2-C3(7*-&0!,+. !9+22'2+.!

+0,&*832-72+.4!03&)7.9'27(-.7*-&0! +*! '0+! /+(6371-2-*3! )7.9'27-(+:! R7! .'1.*709+! 79*-)+!

+6/v98+ !,&09!27!2-7-.&0!,'!AJWV"P!F!.+.! (39+/*+'(. !AJWVI"Z!+*!AJWVI"#4!-08-170*!7-0.-!27!

9(&-..709+!03&)7.9'27-(+!F!2=&(->-0+!, ='0+!S;RP!+<.',7*-)+ :!

C"! 8-++.$/%23$&&(C!C(*./%%

%&'(! 1303C-9-+(! ,+! .&0! P;;4! 2+! (70-1-@'671! 7! ,36&0*(3! '0+! +CC-979-*3! .'(! 27!

.*71-2-.7*-&0!,+!2=79'-*3!)-.'+22+!F!Z#!6&-.!+*!F!#H!6&-.!e/+(*+!,+!6&-0.!,+!Z]!2+**(+.!,=79'-*3!

)-.'+22+! JNSIOg:! R+! 271&(7*&-(+!M&)7(*-.!7! ,+/'-. ! 9&66'0-?'3! ,+! 0&')+22+.! ,&003+.!

, =+CC-979-*3!F!27!K&66-..-&0! ,+!27!N(70./7(+09+! ,+!2=`PO!71&'*-..70*!F!27! /'12-97*-&0! ,='0!

0&')+2!7)-.!+0!.+/*+61(+!#bZ_!eUbg:!

!

%(+6-B(+6+0*4!-2!7//7(7r*!?'+!2+!.98367!,+!.'-)-!z!*(+7*!70, !+<*+0, !{!0=7!/7.!6&0*(3!

,=-0C3(-&(-*3!/7(!(7//&(*!7'!.98367!6+0.'+2:!K+2'-"9-!9&0.-.*+!F!3*+0,(+!/(&>(+..-)+6+0*!2+.!

-0*+()722+.!,+.!-0D+9*-&0.!,70.!2+!1'*!,+!,-6-0'+(!2+!0&61(+!,+!9&0.'2*7*-&0:!X0+!C&-.!2=79'-*3!

)-.'+22+!67<-672+!7**+-0*+!+*u&'!,+)70*!2=71.+09+!,+!.->0+!,k79*-)-*3!,+!27!6727,-+4!2=-0*+()722+!

+.*! 7'>6+0*3! e/7(! #! .+67-0+.! 7'! 67<-6'6g4! D'.?'=F! '0+! 2-6-*+! ,+! Z#! .+67-0+.:!

S+'<-B6+6+0*4!'0+ !63*7"70725.+!K&98(70+!0=7!6&0*(3!7'9'0+!,-CC3(+09+!.->0-C-97*-)+!+0*(+!

2+!(70-1-@'671!+*!2+!13)79-@'671!7/(B.!Z!+*!#!70.!,+!*(7-*+6+0*!+0!*+(6+.!,+!/&'(9+0*7>+!

,+!/7*-+0*.!7570*!>7>03!ˆ!Z]!2+**(+.:!N(&-.-B6+6+0*4!2+!/&'(9+0*7>+!,+!/7*-+0*.!7570*!/+(,'!

€!Z]!2+**(+.!3*7-*!2+!6v6+!+0*(+!2+.!,+'<!70*-"AJWV!,=7/(B.!2+!.'-)-!F!]!70.!,+!2=3*',+!KPNN:!

!

O'-*+!F!9+*!7)-.4!9&09+(070*!27!/(-.+!+0!987(>+!,+.!/7*-+0*.!7**+-0*.!,+!S;RP!7)+9!'0+!

03&)7.9'27(-.7*-&0!98&(&i,-+00+!(3*(&C&)3&27-(+!/7(!2+!RXKJMNLOf ! !̂

!

"! R+!.+()-9+!63,-972!(+0,'!eO;Ig!+.*!67-0*+0'!-6/&(*70*!

"! R7! K&66-..-&0!,+! 27! N(70./7(+09+!,&00+! '0! 7)-.! C7)&(712+! 7'!67-0*-+0! ,+! .&0!

-0.9(-/*-&0!.'(!27!2-.*+!,+.!./39-72-*3.!(+61&'(.712+.!7'<!7..'(3.!.&9-7'<!

"! R=7632-&(7*-&0!,'!.+()-9+!63,-972!(+0,'!ePO;Ig!+.*!67-0*+0'+!-6/&(*70*+!e0-)+7'!LLg!



!

! "!]_! "!

L=! :5.&-"$%"K(*^;a1;:_`*

!" ! H(C5$%4,-2'(*%

: /M,10% 5'1% YdYd%8s78<p%[d% 5Rq5-%0H-,)1H(%

1(N/+)'`-/%/(%0/41(R,/%M4*L4/5M-1/%&/4qjdt-%%

$,M),4/ %./%0)H+u%./%-'%cH45/%c-'+H(%1(.16,'()%,(%

M4H`'`-/%'44r)%./%+H55/4+1'-10')1H(%

!

!
!

!

!

!

!

!

!

!

!

!

!

!

8**/.^uu,&9'6+,-.:89-.&2'*-&0.:98u#b#b"

bZu7/-u/(&,'9*.u-67>+u%LKVITMN$Su/(&,'9*0'61+(uZ#ZY_YZu$]b!!

R-.*+!L! P;;! #bZ$!eJ;Pg!

%(+.9(-/*-&0! (3.+()3+!

7'<! ./39-72-.*+.! +0!

&/8*726&2&>-+!

;3,-976+0*!,=+<9+/*-&0!

%(-<!-0,-97*-C!̂ !E]b4$#!| ! I+61&'(.+6+0* !̂ !Zbb!t !

R71&(7*&-(+!^!Q75+(! !

K&0.+()7*-&0! ^! +0*(+! #‡K! +*! _‡K! ,'(70*!#H! 6&-.:!

#H!8+'(+.! 7'! 67<-6'6! ,70.! .&0! +617227>+!

,=&(->-0+4!F!'0+!*+6/3(7*'(+!0=+<93,70*!/7.!#]!‡K:!!

s!2=71(-!,+!27!2'6-B(+:!M+!/7.!9&0>+2+(:!

!

0"! P.C!+(/6$%23!C*(-+%

Rk7C2-1+(9+/*!+.*!'0+!/(&*3-0+!,+!C'.-&0!(+9&61-070*+!9&6/&.3+!,+.!C(7>6+0*.!,+.!

,&67-0+.! +<*(79+22'27-(+.! ,+.! (39+/*+'(.! AJWV"Z! +*! AJWV"#4!C'.-&003.! 7'! C(7>6+0*! V9! ,+!

2k-66'0&>2&1'2-0+!WZ!8'67-0+!eV->'(+!#bg:!J22+!7>-*!9&66+!'0!2+'((+!.&2'12+!,+!(39+/*+'(.4!

+*!.+!2-+!7'!AJWV"P!+*!7'!%LWV!eC79*+'(!,+!9(&-..709+!/279+0*7-(+g!7)+9!'0+!7CC-0-*3!.'/3(-+'(+!

F!9+22+! ,+!2+'(.! (39+/*+'(.!/85.-&2&>-?'+.!eE_4EYg:!K+**+!2-7-.&0!71&'*-*!F!2=-08-1-*-&0! ,+!27!

9(&-..709+!+*!,+!27!/(&2-C3(7*-&0!9+22'27-(+!97'.3+.!/7(!27!.50+(>-+!+0*(+!2+!AJWV"P!+*!2+!%LWV:!

J22+!+6/v98+!3>72+6+0*!2=-0C-2*(7*-&0!2+'9&95*7-(+!+*!2=-0C27667*-&0!)7.9'27-(+!C7)&(-.3+.!/7( !

2+!%LWV:!

C"! 8-++.$ /%23$&&(C!C(*./%

S+'<!3*',+.!/- 2&*+.!(70,&6-.3+.!+0!,&'12+!7)+'>2+!eALJ…Z!+*!ALJ…#g!&0*!9&6/7(3!27!

0&0"-0C3(-&(-*3! ,+! 2=7C2-1+(9+/*! )+(.'.! 2+! (70-1-@'671! .+2&0! 2+! 6v6+! /(&*&9&2+!



!

! "!]Y!"!

,=7,6-0-.*(7*-&04!98+@!2+.!/7*-+0*.!7**+-0*.!,+!S;RP!+<.',7*-)+!(3*(&C&)3&27-(+:!S=7/(B.!2+.!

,+'<! 3*',+.4! 7 /(B. ! ]#! +*! YE! .+67-0+.4! 7'9'0+! ,-CC3(+09+! .->0-C-97*-)+! ,=+CC-979-*3! 0=7! 3*3!

(+2+)3+!+0*(+! 2+.! ,+'<! 70*-"AJWV!eUZg:!S+! /2'.4! 2+! /(&C-2! ,+! *&23(709+! ,+! 2=7C2-1+(9+/*! +.*!

9&6/7(712+!F!9+2'-!,'!(70-1-@'671!7/(B.!]#!+*!YE!.+67-0+.!,=7/(B.!2+.!6v6+.!3*',+. :!!

!

R7!V->'(+!ZY!/(3.+0*+!2=3)&2'*-&0!,='0+!S;RP !03&)7.9'27-(+!,+!2=d-2!,(&-*!98+@!'0+!

/7*-+0*+!,+!UZ!70.!7)70*!+*!7/(B.!*(7-*+6+0*!/7( !2=7C2-1+(9+/*!eU#g:!s!>7'98+4!2=TKN!6+*!+0!

3)-,+09+!'0!C2'-,+!679'27-(+!71&0,70*!e)-.-12+!+0!(&'>+g!+*!'0!.&'2B)+6+0*!,+!2=3/-*832-'6!

/->6+0*7-(+!(3*(&C&)3&27-(+!97(79*3(-.*-?'+!,='0+!03&)7.9'27(-.7*-&0!98&(&i,-+00+:!s!,(&-*+4!

-2! .=7>-*! ,+! 27! *&6&>(7/8-+! +0! 9&83(+09+! &/*-?'+! +CC+9*'3+! ?'7*(+! .+67-0+.! 7/(B.! 27!

9-0?'-B6+! -0D+9*-&0! 6+0.'+22+! ,=7C2-1+(9+/*! eE! 6&-.! ,+! *(7-*+6+0*g:! T0! 9&0.*7*+! '0+!

(3>(+..-&0! ,'! C2'-,+! 679'27-(+! +*! 27! ?'7.-! ,-./7(-*-&0! ,'! ,39&22+6+0*! ,+! 2=3/-*832-'6!

/->6+0*7-(+:!J0!/7(722B2+4!2=79'-*3!)-.'+22+!.=+.*!.*71-2-.3+4!/'-.!7632-&(3+!7)+9!27!/&'(.'-*+!,+. !

-0D+9*-&0.!.+2&0!2+!.98367!z!*(+7*!70,!+<*+0, !{! +*!2+!(+9&'(.!F!27!/8&*&*83(7/-+!,5076-?'+!

e%SNg:!

!

!
#1R,4/%Wj_%ElH-,)1H(%.T,(/%:=7<%(*Hl'0+,-'14/%B:%'M4I0%)4'1)/5/()%e%-T'c-1`/4+/M)%H`0/4l*/%M'4%B>D%a]Yb%

!

K&09+(070*! 27! /(-.+! +0! 987(>+! ,+.! /7*-+0*.!7**+-0*.! ,+! S;RP! +<.',7*-)+!

(3*(&C&)3&27-(+!/7(! JaRJPf ! !̂

!

"! R+!.+()-9+!63,-972!(+0,'!+.*!D'>3!-6/&(*70*!

"! R7!K&66-..-&0!,+!27!N(70./7(+09+!,&00+!'0!7)-.!C7)&(712+!F!.&0!-0.9(-/*-&0!.'(!27!2-.*+!

,+.!./39-72-*3.!(+61&'(.712+.!7'<!7..'(3.!.&9-7'< !

"! R7! ./39-72-*3!0=7//&(*+! /7.! ,=7632-&(7*-&0! ,'! .+()-9+!63,-972! (+0,'! e0-)+7'!Ag! /7(!

(7//&(*!7'! RXKJMNLOf !



!

! "!Eb!"!

N=! O23,%&]7#,-*^:T:B+8A_ *̀*

!" ! H(C5$%4,-2'(*%

<P<&D?@p%Yi%5Rq5-%0H-,)1H(%e%.1-,/4%MH,4%M/4c,01H(%

#-q[5-%/)%#-qW\5-%

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

8**/.^uu-6>:8+72*897(+/79y7>-0>:9&6uC-2+.u17.+u/66-u722!

u-67>+u#bZ#uZbu8/†#bZHH†7)7.*-0†Hbb)-72†/79y7>-0>†Z:/0>!

R-.*+!L! P;;! #bb]!eJ;Pg!

INX!#bZ]!ePMO;g!

P;; !̂ ! / (+.9(-/*-&0!

(3.+()3+! 7'<! 63,+9-0. !

./39-72-.*+.! &' !

9&6/3*+0*.!+0!&09&2&>-+!

&'!+0!97093(&2&>-+:!

I3.+()3! F! 2='.7>+!

8&./-*72-+(:!

INX!̂ ! / (+.9(-/*-&0!

(3.+()3+!7'<!./39-72-.*+.!

+0!&/8*726&2&>-+:!

I3.+()3! F! 2='.7>+!

8&./-*72-+(:!

%(-<! -0,-97*-C!̂ !#$]4_Y]! |!

/&'(!Z!C279&0!,+!H!62!eU$g!!

Zbb! |! /&'(! '0+! .+(-0>'+!

,+! Zbb! •2! e9&0*(+! Zb! |!

-0-*-72+6+0*g!

I+61&'(.+6+0* !̂ !Zbb!t !

R71&(7*&-(+!^!W+0+0*+98!u!

I&98+!

!

K&0.+()7*-&0!INX! !̂$b!D&'(.!67<-6'6 !+0*(+!#‡K!+*!

_‡K:!#H! 8+'(+.! 7'! 67<-6'6! ,70.! .&0! +617227>+!

,=&(->-0+4!F!'0+! *+6/3(7*'(+ !0=+<93,70*!/7.!#]!‡K:!!

s!2=71(-! ,+!27!2'6-B(+:!M+! /7.!9&0>+2+(!‰!(372-.7*-&0!

,='0+!39870*-22&*8B?'+:!

0"! 9$C-66!+2!*(-+%*$64-,!(,$%23' *()(/!*(-+%Q9I:" %

R+! 13)79-@'671! +.*! '0! 70*-"AJWV! ,-./&.70*! ,='0+! P;;! +0! 97093(&2&>-+! ,70.! 2+!

*(7-*+6+0*! ,+! /2'.-+'(.! *5/+.! ,+! 9709+(.! e9709+(! 9&2&(+9*72!63*7.*7*-?'+4! 9709+(! ,'! .+-0!

63*7.*7*-?'+4!9709+(!1(&098-?'+!0&0!F!/+*-*+.!9+22'2+.4!9709+(!3/-*832-72!,+!2=&)7-(+x g:!!

!



!

! "!EZ!"!

L2!0=7!/7.!3*3!,3)+2&//3!/&'(!'0+!'*-2-.7*-&0!-0*(7)-*(3+00+:!K+/+0,70*4!-2!.'.9-*+!'0!

-0*3(v*!98+@!2+.!&/8*726&2&>-.*+.4!97(!9=+.*!'0!70*-9&(/.!+0*-+(!8'670-.3!,&0*!2+!C(7>6+0*!V71!

67*'(3! 9&((+./&0,!7'! (70-1-@'671:!!

!

X0!7'*(+!7)70*7>+!,'!13)79-@'671!(3.-,+!, 70.!.&0!C7-12+!9&w*:!R'-!799&(,+(!'0+!P;;!

,70.!27!/(-.+!+0!987(>+!,+!27!S;RP!+<.',7*-)+!9&0.*-*'+(7-*!'0+!39&0&6-+!-6/&(*70*+!/&'(!27!

O39'(-*3!.&9-72+4!67-.!0&'.!7)&0.!)'!?'+!2+.!271&(7*&-(+.!79*+'(.!,'!67(983 !+0!&0*!,39-, 3!

7'*(+6+0* !+0!(+*7(,70*!+*!,-.9(3,-*70*!9+**+!./39-72-*3!,70. !9+**+!-0,-97*-&0:!J0!#bZ]4!2=PMO;!

7! C-072+6+0*! 36-.! '0+! (+9&6670,7*-&0!*+6/&(7-(+! ,=' *-2-.7*-&0! ,70.! 2+! *(7-*+6+0*! ,+.!

03&)7-..+7'<!98&(&i,-+0.!7..&9-3.!F!'0+!S;RP: !R+.!/7*-+0*.!,&-)+0*!03706&-0.!v*(+!-0C&(63.!

,+!2=71.+09+!,=P;;!/&'(!9+**+!-0,-97*-&0!eUHg:!

!

S70.! 2+.! C7-*.4! 27! ./39-72-*3! +.*! /+'! '*-2-.3+:! R+! (+9&'(.! F! 9+22+"9-! ,&-*! v*(+! D'>3!

-0,-./+0.712+!/7(!2+!/(+.9(-/*+'(!/&'(!7632-&(+(!&'!.*71-2-.+(!2=3*7*!92-0-?'+!,+!.&0!/7*-+0*:!R+!

/87(679-+0! 8&./-*72-+(! +0>7>+! 3>72+6+0*! .7! (+./&0.71-2-*3! ,70.! 27! /(3/7(7*-&04! 27!

,-./+0.7*-&0! +*! 27! *(7o71-2-*3! ,+!2=PAPONLMf :! J0! +CC+*4! R+.! .+(-0>'+.!,=PAPONLMf ! .&0*!

/(3/7(3+.!F!/7(*-(!,='0!C279&04!,70. !,+.!/87(679-+.!F!'.7>+!-0*3(-+'(!,=3*712-..+6+0*.!e%XLg!

,w6+0*!7'*&(-.3+.!F!(372-.+(!,+.!/(3/7(7*-&0.!8&./-*72-B(+.!-0D+9*712+.:!

!

R7!INX!+.*!)72712+!*(&-.!70.!(+0&')+2712+!F!9&6/*+(!,+!.7!,7*+!,=+0*(3+!+0!)->'+'(:!R+!

,+(0-+(!(+0&')+22+6+0*!799&(,3!/7(!2=PMO;!,7*+!,+!.+/*+61(+!#bZ_ :!

!

R=T;JSLN!7!3271&(3!,+.!(+9&6670,7*-&0.!/&'(!27!6 -.+!+0!d')(+!,+!27!INX!,70.!27!S;RP!

C&(6+!03&)7.9'27-(+!eU]g:!%7(6-!+22+.4!&0!(+*(&')+!27!6-.+!+0!/279+!̂ !

!!

"! ,='0! / (&*&9&2+! ,+! .'-)-! ,+.! /7*-+0*. !+*!2=+0>7>+6+0*! ,'! /(+.9(-/*+'(! F! .'-)(+! 9+!

/(&*&9&2+!e-0C&(67*-&0!,'!/7*-+0*4!6+0*-&0!.'(!2=&(,&00709+!z!/(+.9(-/*-&0!.&'.!INX!

{4! (+9'+-2! +*! *(70.6-..-&0! ,+.! -0C&(67*-&0.! (+?'-.+. ! ,70.! 2+! 97,(+! ,'! .'-)-! ,+.!

/7*-+0*.g!Š!

"! ,='0+!C-98+!,+!/(+.9(-/*-&0!+*!,+!.'-)-!F!9&6/23*+(!/7(!2+!/(+.9(-/*+'(!e' 0+!.+'2+!C-98+!

/7(!/7*-+0*!+*!/7(!-0D+9*-&0g!Š!

"! ,='0+! ' 0-*3! 9&66'0+! ,+! ,-./+0.7*-&0! eXKSg! ./39-C-?'+! /&'(! 27! /(3/7(7*-&0!

8&./-*72-B(+:!



!

! "!E#!"!

C"! P.C!+(/6$%23!C*(-+%

R+!13)79-@'671!.+!2-+!.32+9*-)+6+0*!7'!AJWV!+*!0+'*(72-.+!7-0.-!2k79*-)-*3!1-&2&>-?'+!

/7(! 2=-08-1-*-&0!,+!27!2-7-.&0!,'!AJWV!F!.+.!(39+/*+'(. !AJWVI"Z!+*!AJWVI"#!.-*'3 . !F!27!.'(C79+!

,+.!9+22'2+.!+0,&*832-72+.!eE_4EYg:!K+**+!0+'*(72-.7*-&0!/+(6+*!,+!(3,'-(+!27!)7.9'27(-.7*-&0!+*!

,+!,-6-0'+(!2k70>-&>+0B.+:!

! !

R7!V->'(+!#b!9-",+..&'. !-22'.*(+!,+!670-B(+! .98367*-?'+!27! .*('9*'(+! ,+.!6&239'2+.!

70*-"AJWV:!R7!67..+!6&239'27-(+!+.*!-0,-?'3+!/7(!2=71(3)-7*-&0!;…!e6&2+9'27(!l+->8*g!+*!.+!

6+.'(+!+0!y-2&,72*&0!eyS7g:!R+.!C(7>6+0*.!A`4!AR4!K`!+*!KR!9&((+./&0,+0*!(+./+9*-)+6+0*!7'<!

C(7>6+0*.!)7(-712+.!,+!27!987r0+!2&'(,+4!)7(-712+.!,+!27!987r0+!23>B(+4!9&0.*70*.!,+!27!987r0+!

2&'(,+!+*!9&0.*70*.!,+!27!987r0+!23>B(+!9&0.*-*'*-C.!,='0!70*-9&(/.:!

!

T0! 9&0.*7*+! ?'+! 2+! (70-1-@'671!9&((+./&0,! 7'! C(7>6+0*! V71! eC&(63! ,+! 27! 987r0+!

23>B(+!+0*-B(+!AR‰KR!+*!,='0+!/7(*-+!,+!27!987r0+!2&'(,+!A`‰K`Zg!,='0!70*-9&(/.!6&0&92&072!

8'670-.3:! R+!13)79-@'671!+.*!'0!70*-9&(/.!6&0&92&072!+0*-+(!7)+9!2+!(70-1-@'671!9&66+!

C(7>6+0*! V71:! J0C-04! 2=7C2-1+(9+/*! +.*! 9&0.*-*'3! ,'! C(7>6+0*! V9! ,+! 2=-66'0&>2&1'2-0+! WZ!

eC&(63!,='0+!/7(*-+!,+.!C(7>6+0*.!9&0.*70*.!,+.!987r0+.!2&'(,+.g!C'.-&003!7'<!C(7>6+0*.!,+.!

,&67-0+.!+<*(79+22'27-(+.!,+.!(39+/*+'(.!AJWV"Z!+*!AJWV"#:!!

!
#1R,4/%Yd_%?--,0)4')1H(%0+3*5')16,/%./0%'()1LP8C#%.10MH(1`-/%.'(0%-/%)4'1)/5/()%./%-'%:=7<%a]\b%

2"! 8-++.$/%23$&&(C!C(*./%

%2'.-+'(.!+..7-.!6'2*-9+0*(-?'+.4!,&0*!2=3*',+!C(70o7-.+!WJVPR4!&0*!,36&0*( 3!27!0&0"

-0C3(-&(-*3!+0!*+(6+.!,=+CC-979-*3!92-0-?'+!F!Z!70!,'!13)79-@'671!/7(!(7//&(*!7'!(70-1-@'671!

.'(! 2=79'-*3! )-.'+22+! ,+! /7*-+0*.! 7**+-0*.! ,+! ,3>303(+.9+09+! 679'27-(+! 03&)7.9'27-(+:! S+!



!

! "!E$!"!

6v6+ !/&'(!27!*&23(709+!>303(72+4!F!2=+<9+/*-&0!,+!*(&'12+.!>7.*(&"-0*+.*-07'<4!2+!13)79-@'671!

0+!/(3.+0*+!/7.!,+! ,-CC3(+09+. !.->0-C-97*-)+. !/7(!(7//&(*!7'! (70-1-@'671!eUHg:!!

V=! O$4.7%&]7#,-*^O;YTE_`*P*7'*'473".*,'(& IT;@M*

R+! Z$!C3)(-+(! #b#b4! 2+! 271&(7*&-(+! M&)7(*-.! 7! &1*+0'! /7(! 2=J;P!'0+! P;;! /&'(! .7!

0&')+22+!./39-72-*3!QJTAXf !,70.!2+!97,(+!,'!*(7-*+6+0*!,+!27!C&(6+!03&)7.9'27-(+!,+!27!S;RP!

98+@!2=7,'2*+!eUUg:!

!

R+!1(&2'9-@'671!/(3.+0*+!,+'<!-0*3(v*.!0&*712+.:!%(+6-B(+6+0*4!-2!7!,36&0*(3!.7!0&0!

-0C3(-&(-*3!.'(!2=79'-*3!)-.'+22+4!67-.!.'(*&'*!'0+!6+-22+'(+!(3.&2'*-&0!,+.!C2'-,+.!(3*-0-+0.!+0!

9&6/7(7-.&0!F!2=7C2-1+(9+/*!,70.!2+.!+..7-.!`P…p!+*!`PIILJI:!T0!.7-*!?'+!9+**+!C'-*+!,+!.70>!

+*!,+!C2'-,+!,+.!MAK!/+'*!v*(+! (+./&0.712+!,='0!3/7-..-..+6+0*!,+!27!(3*-0+4!,='0!d,B6+ !

(3*-0-+0! +*! ,='0+! 836&((7>-+! -0*(7"(3*-0-+00+! &'! .&'."(3*-0-+00+! (3.'2*70*! +0! '0+! /+(*+!

,k79'-*3!)-.'+22+:!K&09+(070*!2+!/(&C-2!,+!*&23(709+!,+!27!0&')+22+!6&239'2+4!-2!+.*!9&6/7(712+!

F!2=7C2-1+(9+/*!+*!7'!(70-1-@'671:!

!

S+'<-B6+6+0*4!QJTAXf! /+(6+* !,=+./79+(!2=7,6-0-. *(7*-&0!,'! *(7-*+6+0*!F!'0+!C&-.!

*&'. !2+.!*(&-.!6&-.!7/(B.!27!/87.+!,=-0,'9*-&0!98+@!2+.!/7*-+0*.!7**+-0*.!,+!S;RP!8'6-,+!0+!

/(3.+0*70*!/7.! ,+!.->0+.!,=79*-)-*3!,+!27!6727,-+:!S&094!-2!/+(6+*!/&*+0*-+22+6+0*!,+ !,-6-0'+(!

2+!0&61(+!,+!)-.-*+. !98+@!2=&/8*726&2&>-.*+4!*&'*!+0!67-0*+070*!'0!>7-0!,=79'-*3!)-.'+22+:!!

!

R+! 63970-.6+! ,'! 1(&2'9-@'671! +.*! *&'D&'(.! 7'..-! ./39-C-?'+! ?'+! 2+.!7'*(+.! 70*-"

AJWVeU_g:!L2!+.*!+09&(+!/2'.!/+*-*!?'+!2+!(70-1-@'6714!97(!-2!0+!9&0*-+0*!/7. !27!/7(*-+!9&0.*70*+!

,'! C(7>6+0*! V71! eC(7>6+0*!KRg:! K+**+! .-6/2-9-*3! .*('9*'(+22+! /+(6+*! ,=7**+-0,(+! ,+.!

9&09+0*(7*-&0.! -6/&(*70*+.! ,70.! '0! 6v6+! )&2'6+! ,=-0D+9*-&0! +*! ,+! /&*+0*-72-.+(! 27!

/303*(7*-&0!*-..'27-(+!eUYg:!!

!

J0C-04!2+.!/(397'*-&0.!,=+6/2&-4!2+.!9&0*(+"-0,-97*-&0.!+*!2+.!+CC+*.!-0,3.-(712+.!.&0*!2+.!

6v6+.!?'+!/&'(!2+.!7'*(+.!70*- "AJWV!e_bg:!!

!

P9*'+22+6+0*!e&9*&1(+!#b#bg4!2+!/(-<!+*!2+!*7'<!,+!(+61&'(.+6+0*!,'!QJTAXf!.&0*!+0!

*(7-0!,=v*(+!C-<3. !/7(!27!K&66-..-&0!,+!N(70./7(+09+!,+!2=`PO:!R7!,39-.-&0!C-072+!,=-0.9(-/*-&0!



!

! "!EH!"!

7'! (+61&'(.+6+0*!(+2B)+!,+!27!9&6/3*+09+!,+.!6-0-.*(+.!987(>3.!,+!27!.70*3!+*!,+!27!.39'(-*3!

.&9-72+!+*!+.*!/'12-3+!7'!j&'(072!&CC-9-+2:!

W=! D4/,.&(2)*/"*.F&'b"%(&4'*&'($,3&($2"''"*

%&'(!2=+0.+612+!,+.!70*-"AJWV!7,6-0-.*(712+. !/7(!)&-+!-0*(7)-*(3+00+4!2=PMO;!30&09+!

2+.!1&00+.!/(7*-?'+.!,+!2=LAN!e_Zg:!R+.!/(-09-/+.!923.!.&0*!?'+!2=LAN!^!

!

"! , &-*!v*(+!(372-.3+!/7(!'0!&/8*726&2&>-.*+!+</3(-6+0*3!Š!

"! , &-*!v*(+!(372-.3+!,70.!,+.!9&0,-*-&0.!.*(-9*+.!,=7.+/.-+!+*!,=70*-.+/.-+!e,3.-0C+9*-&0!

98-('(>-972+! ,+.!67-0.4! /&(*! ,+!>70*.!.*3(-2+.4! '*-2-.7*-&0! ,='0!9876/!.*3(-2+!+*! ,='0!

./39'2'6 !F!/7'/-B(+. !&'!123/87(&.*7*!.*3(-2+g!Š!

"! 0=+.*!/7.!(+9&6670,3 +!,70.!2+.!,+'<!5+'<!2+!6v6+!D&'(4!.7'C!97.!+<9+/*-&00+2.:!

!

R=-0D+9*-&0!-0*(7)-*(3+00+!+.*!(372-.3+!.&'.!70+.*83.-+!2&972+4!+0!761'27*&-(+!,70.!'0!

3*712-..+6+0*!,+!.70*3!e12&9!&/3(7*&-(+g!&'!+0!971-0+*!63,-972!e.722+!,3,-3+ !F!9+**+!79*-)-*3g:!

R7! .+(-0>'+! /(3 "(+6/2-+! &'! 2+! C279&0!9&0*-+0*! '0+! ,&.+! ,+! /(&,'-* 4! .'/3(-+'(+ !F! 27! ,&.+!

(+9&6670,3+!e]b!•2g4!?'-!,&-*!v*(+!32-6-03+!7)70*!2=-0D+9*-&0:!X0!9&0*(G2+!)-.'+2!/+(6+*!,+!

)3(-C-+(!2k71.+09+!,+!/7(*-9'2+.4!,+!1'22+.!,=7-(!&'!,+!9870>+6+0*!,+!9&2&(7*-&0:!

!" ! 9$C-66 !+2!*(-+/ %

R+.!(+9&6670,7*-&0.!7)70*!*&'*+!LAN!.&0*! !̂

!

, =-0C&(6+(! 2+! /7*-+0*! ,+.! 1303C-9+.! +*! ,+.! (-.?'+.! /&*+0*-+2.! 2-3.! F! 27! /(&93,'(+! +*! 7'!
63,-976+0*! 7,6-0-.*(3 ! e(+6-.+! ,='0+! C-98+! +</2-97*-)+! +*! (+9'+-2! ,+! .&0! 9&0.+0*+6+0*4!
,-./&0-12+!+0!! %



!

! "!E]!"!

"! P00+<+!#g!Š!

"! , +! 0+! /7.! .+! 67?'-22+(! 2+.! 5+'<!0-!2+! )-.7>+!+*! ,+! .+! 27)+(! 2+.! 98+)+'<!2+! D&'(! ,+!

2=-0D+9*-&0!7C-0!,+!2-6-*+(!2+!(-.?'+!&9'27-(+!-0C+9*-+'<!Š!

"! ,=3)-*+(!2+!/&(*!,+!2+0*-22+.!,+!9&0*79*!27!.+67-0+!/(393,70*!2=-0D+9*-&0!Š!

"! , +! (+98+(98+(!'0+! -0C+9*-&0!&9'27-(+!&'! /3(-"&9'27-(+!?'-! 9&0*(+"-0,-?'+!2=LAN!e.7'C!

'(>+09+4!27!/(3.+09+!,='0+!-0C+9*-&0!+<*(7"&9'27-(+!.70.!(7//&(*!7)+9!2=-0,-97*-&0!,&-*!

C7-(+!,-CC3(+(!2=LANg!Š!

"! , +!(+98+(98+(!2=+<-.*+09+!,='0+!722+(>-+!3)+0*'+22+!7'!/(&,'-*!'*-2-.3:!

!

L2! 0=+.*! /7.! 039+..7-(+! ,=-0*+((&6/(+! '0! *(7-*+6+0*! 70*-9&7>'270*! &'! 70*-7>(3>70*!

/27?'+**7-(+:! %&'(! 2+.! /7*-+0*.! .&'.! PAp4! '0!9&0*(G2+! (39+0*! ,+! 2=LMI! +.*! ,+670, 3! /7(!

2=&/8*726&2&>-.*+:!X0+!70*-1-&/(&/8527<-+!/7(!)&-+!>303(72+!0=+.*!/7.!-0,-?'3+:!J0C-04!L2!0=+.*!

/7.!039+..7-(+!,=v*(+!F!D+'0:!!

0"! 9.!)(/!*(-+%2$%)3RJI%

!
#1R,4/%YW_%21+)HR4'55/%0,4%-'%M4H+*.,4/%.T1(N/+)1H(%1()4'l1)4*/((/%.T,(%'()1LP8C#%a^Yb%

C"! ;'(A(%2'%4!*($+*%4-/*%RJI%

L663,-7*+6+0*!7/(B.!2=LAN4!-2!C7'*!.=7..'(+(!?'+!2+!/7*-+0*!7!9&0.+()3!27!/+(9+/*-&0!,+!

27!2'6-B(+!,70.!2=d-2!*(7-*3:!%&'(!9+274!2=&/8*726&2&>-.*+!/+'*!)3(-C-+(!?'+!27!/7/-22+!&/*-?'+!+.*!



!

! "!EE!"!

1-+0!-((->'3+!+0!(372-.70*!'0!+<76+0!,' !C&0,!,=d-2!+*!+0!6+.'(70*!27!/(+..-&0!-0*(7&9'27-(+:!

S+! (7(+.! (379*-&0.! 707/85279*-?'+.! /+')+0*! .'()+0-(! ,70.! 2+.! 6-0'*+.! .'-)70*! 2=LAN:!

R=7,6-0-.*(7*-&0! ,='0! 70*-1-&*-?'+! *&/-?'+! +.*! (+9&6670,3+! -663,-7*+6+0*! +0! /&.*"

-0D+9*-&0:!J0C-04!2=7//2-97*-&0!,='0!/70.+6+0*!&9'27-(+!0=+.*!/7.!039+..7-(+4!+0!(+)7098+4!2+!

/7*-+0*!,+)(7!.+!,3.-0C+9*+(!2+.!67-0.!/7(!27)7>+!&'!(372-.+(!'0+!C(-9*-&0!7)+9!'0+!.&2'*-&0!

85,(&729&&2-?'+!7)70*!,+!*&'98+(!.+.!/7'/-B(+.!&'!,+!.=-0.*-22+(!'0!9&225(+:!R+!/7*-+0*!,&-*!v*(+!

799&6/7>03!2&(.?'=-2!?'-**+!2=8G/-*72!e_$g:!!

!

L2!+.*!/7(C&-.!039+..7-(+!,+!(+)&-(!2+!/7*-+0*!+0!9&0.'2*7*-&0!2+.!D&'(.!.'-)70*. !2=LAN!/&'(!

6 +.'(+ (!27!/(+..-&0!-0*(7&9'27-(+4!(372-.+(!'0!+<76+0!,'!C&0,!,=d-2!+*!+<92'(+!'0+!-0C+9*-&0:!

`71-*'+22+6+0*4!27!2-.*+!,+.!0'63(&.!,+!*323/8&0+!F!7//+2+(!+0!97.!,='(>+09+!+.*!(+6-.+!7'!

/7*-+0*4!97(!-2!/+'*!/(3.+0*+(!,+.! .56/*G6+.!3)&?'70*!27!.'()+0'+!,+!9&6/2-97*-&0.!&9'27-(+.!

e(&'>+'(4!,&'2+'(4!/8&*&/8&1-+4!17-..+!,+!2=79'-*3!)-.'+22+g:!!

2"! P-2!)(*./%2$%/'/4$+/(-+%-'%23!,,S*%2'%*,!(*$6$+*%

R=71.+09+! ,+! .->0+! ,=79*-)-*3! ,+! 27! 23.-&0! 03&)7.9'27-(+! &'! 27! /(3.+09+! ,='0! &'!

/2'.-+'(.!3)30+6+0*.!-0,3.-(712+.!2-3.!7'!63,-976+0*!&'!F!2=-0D+9*-&0!/+(6+*!,=+0)-.7>+(!27!

.'./+0.-&0!*+6/&(7-(+!,'!*(7-*+6+0*! eHg:!

!

R+.!9(-*B(+.!.'-)70*.!.&0*!/(&/&.3.!/&'(! '0!7((v*!,3C-0-*-C!,' !*(7-*+6+0*!/7(!70*-"AJWV!

+0!6&0&*83(7/-+!eHg! !̂

!

"! I379*-&0!,=85/+(.+0.-1-2-*3!.'./+9*3+!&'!3*712-+:!S70.!9+!97.4!2+!9870>+6+0*!,=70*-"

AJWV!&'!2+!(+9&'(.!F!27!/8&*&*83(7/-+!,5076-?'+!/+'* !v*(+!/(&/&.3 :!

"! ;+-22+'(+! 79'-*3! )-.'+22+! 9&((->3+! -0C3(-+'(+! ,70.! 2=d-2! *(7-*3! 2&(.! ,+! ,+'<! )-.-*+.!

9&0.39'*-)+.4!7**(-1'712+!F!27!S;RP!+*!+0!2=71.+09+!,=7'*(+.!/7*8&2&>-+.:!

"! S-6-0'*-&0!,+!2=79'-*3!)-.'+22+!,+!$b!2+**(+.!&'! /2'.!9&6/7(3+!F!2=79'-*3!)-.'+22+!,+!

17.+! +*u&'! F! 27! 6+-22+'(+! 79'-*3! 0&*3+! ,+/'-.! 2+! ,3/7(*:! J22+!/+'*! *(7,'-(+! '0+!

-0+CC-979-*3!&'! '0!+CC+*!-0,3.-(712+!,' !*(7-*+6+0*:!

"! O->0+.!,+!,3*3(-&(7*-&0!6&(/8&2&>-?'+!,+!27!23.-&0!672>(3!'0!*(7-*+6+0*!&/*-6'6! F!

*(&-.! )-.-*+.! 9&0.39'*-)+.! e7'>6+0*7*-&0! /(&>(+..-)+! ,+! 27! *7-22+! ,+! 27!23.-&04!

7>>(7)7*-&0!,+.!.->0+.!,=79*-)-*3!&'!7//7(-*-&0!,+!0&')+22+.!836&((7>-+.g:!



!

! "!EU!"!

O=! D2/&%,#"'()*,'(& I&'5.,##,(4&$")*

R7!,39&')+(*+!,+!2=-6/2-97*-&0!,+!63,-7*+'(.!-0C27667*&-(+.!,70.!27!S;RP!(+0C&(9+!

2=-,3+!?'+!2=-08-1-*-&0! ,+!2=-0C27667*-&0! .&'."(3*-0-+00+!+*!2=3271&(7*-&0! ,+!*83(7/+'*-?'+. !

70*-"-0C27667*&-(+. !+.*! '0+! /-.*+! /(&6+**+'.+! ,70 .! .7! /(-.+!+0! 987(>+:!S+! /2'.4!2+.!70*-"

-0C27667*&-(+.! 9&0.*-*'+(7-+0*! '0+!72*+(07*-)+! *83(7/+'*-?'+!+0!97.! ,+!9&0*(+"-0,-97*-&0.!

7'<!70*-"AJWV!eHg:!

!

O'-*+!F!,+!0&61(+'.+.!3*',+.!92-0-?'+.!/&(*70*!.'(!2+.!9&(*-9&i,+.!7'<!/(&/(-3*3.!70*-"

70>-&>30-?'+.4! 9=+.*! 2=793*&0-,+! ,+! *(-769-0&2&0+4! /(3.+0*! ,70.! 27! ./39-72-*3!pJMPKTIN!

IJNPIS f 4!?'-!7!3*3!'*-2-.3!+0!/(+6-+(! ,70.!27!S;RP:!O&0!'.7>+ !+0!-0D+9*-&0!-0*(7)-*(3+00+!

(+.*+!+<9+/*-&00+24!8&(.!P;;!+*!+0!7..&9-7*-&0!F!27!/8&*&*83(7/-+!,5076-?'+!e_Hg:!!

!

J0!#bZ$4!'0+!3*',+!,+!W+2*@+(!,5-3*:!7!98+(983!F!3)72'+(!2=+CC-979-*3!,+!,+'<!.*3(&i,+.!

e2k793*&0-,+! ,+! *(-769-0&2&0+! +*! 2k793*7*+! ,k7039&(*7)+g! ,70.! 2+! *(7-*+6+0*! ,+! 27! S;RP!

+<.',7*-)+!+0!9&6/7(7-.&0!7'! /279+1&:!R+.! (3.'2*7*.! 6&0*(+0*! '0+!71.+09+! ,+! .->0+. !,+!

1303C-9+! /&'(! 27! /(3)+0*-&0! ,+!27! /+(*+! ,+!27! )-.-&0!+*! '0 !*(B.!C7-12+! -0*3(v*!F! '*-2-.+(! 2+.!

.*3(&i,+.!7'<!/(&/(-3*3.!70*-"70>-&>30-?'+.!,70.!27!S;RP!03&)7.9'27-(+!e_]g:!

!

J0! 2=71.+09+! ,=P;;4! ,+! C&(6'27*-&0! 7,7/*3+! F! 27! )&-+! -0*(7)-*(3+00+4!,=+CC-979-*3!

/(&')3+!+*!,+)70*!2+.!0&61(+'<!+CC+*.!-0,3.-(712+.!,'.!7'<!-0D+9*-&0.!e85/+(*&0-+!&9'27-(+4!

,3)+2&//+6+0*! ,='0+! 97*7(79*+4!+0,&/8*726-+g4! 2+.! *(7-*+6+0*.! 9&61-03.! '*-2-.70*! 2+.!

9&(*-9&i,+.!,&-)+0*!(+.*+(!+<9+/*-&00+2.:!R+!/7*-+0*!,&-*!v*(+!-0C&(63!,+.!(-.?'+.!2-3.!F!9+.!

-0D+9*-&0.!+*!,&00+(!.&0!9&0.+0*+6+0*!eHg:!

!

J0C-04!2='*-2-.7*-&0!,+.!*(7-*+6+0*.!70*-"-0C27667*&-(+.!,-./&0-12+.!79*'+22+6+0*4!*+2.!

?'+! 2+.! .*3(&i,+.! &'! 2+.! 70*-"-0C27667*&-(+.! 0&0! .*3(&i,-+0.! ePLMOg4! -0,' -(7-*! ,+.! +CC+*.!

/7(7,&<7'<!+0!7'>6+0* 70*!2+.!+CC+*.!,+.!63,-7*+'(.!/(&"-0C27667*&-(+.!e.*3(&i,+.!F!87'*+!

,&.+g!+*!+0!/(&2&0>+70*!2=-0C-2*(7*-&0!,+.!679(&/87>+.!ePLMOg!,70.!2=+./79+!.&'."(3*-0-+0!e_Eg:!!

!

`&(6-.! ?'+2?'+.! (7(+.! +<9+/*-&0.4! 2+.! 70*-"-0C27667*&-(+.! 0+! C&0*! 7'D&'(,=8'-! /7.!

/7(*-+!,+!2=7(.+072!*83(7/+'*-?'+!,-./&0-12+!,70.!2+!*(7-*+6+0*!,+!27!S;RP!8'6-,+ 4!1-+0!?'=-2.!

C7..+0*!*&'D&'(.!2=&1D+*!,+!(+98+(98+.!/87(679&2&>-?'+.!+*!92-0-?'+.:!



!

! "!E_!"!

C=! +Q2$,K&")*KQR)&J7")*

<=! 9Q4(4(Q2$,K&"*/R',#&J7"*[*.,*3"$(2K4$5&'"*^T8BE>aA;_ *̀

J22+!+.*! -0,-?'3+! ,70.! 2+! *(7-*+6+0*! ,+! 27! S;RP! +<.',7*-)+!/(3.+0*70*! '0+!

03&)7.9'27(-.7*-&0!98&(&i,-+00+!(3*(&C&)3&27-(+!F!/(3,&6-0709+!)-.-12+!e_Ug:!J22+!/+'*!v*(+ !

7..&9-3+!F! '0! *(7-*+6+0*! 70*-"AJWV! +0! 97.! ,=+CC-979-*3‹! -0.'CC-.70*+! ,+! 9+2'-"9-!&' ! F! '0+!

-0D+9*-&0!-0*(7)-*(3+00+!,+! 9&(*-9&i,+.!e8&(.!P;;g :!R+!*(7-*+6+0*!/+'*!v*(+!(372-.3!D'.?'kF!

?'7*(+!C&-.!/7(!70:!

!

X0+!85/+(.+0.-1-2-*3!7'!63,-976+0*4! '0!/7*-+0*!7**+-0*!,+!/&(/85(-+!e799'6'27*-&0!

67..-)+! ,+! /&(/85(-0+! (+./&0.712+! ,='0+! .'(/(&,'9*-&0! ,=JIT! +0! 97.! ,+! /8&*&*83(7/-+!

,5076-?'+g!&'!,=-0.'CC-.709+!83/7*-?'+!>(7)+!e27!.'1.*709+!3*70*!,=71&(,!32-6-03+!/7(!)&-+!

1-2-7-(+g!9&0*(+!-0,-?'+!2=7,6-0-.*(7*-&0!,+!)+(*3/&(C-0+:!R7!67D&(-*3!,+.!+CC+*.!-0,3.-(712+.!

9&0.-.*+0*!+0!,+.!(379*-&0.!7'!.-*+!,=-0D+9*-&0!+*!,+.!,3C-9-+09+.!)-.'+22+.!*(70.-*&-(+.:!!

!

R+.! /7*-+0*.! *(7-*3.! /7(! 27! )+(*3/&(C-0+! (+.*+0*! /8&*&.+0.-12+.! H_! 8+'(+.! 7/(B.! 27!

/+(C'.-&0:!%+0,70*!9+**+!/3(-&,+4!-2.!,&-)+0*!-6/3(7*-)+6+0*!.+!/(&*3>+(!27!/+7'!+*!2+.!5+'<!

+0!/&(*70*!,+.!)v*+6+0*.!2&0>.!+*!,+.!2'0+**+.!,+!.&2+-2!87'*+!/(&*+9*-&0:!R+.!39(70.!.&27-(+.!

0+!.&0*!/7.!+CC-979+.!9&0*(+!2+.!(379*-&0.!,+!/8&*&.+0.-1-2-.7*-&04!2+!6-+'<!/&'(!+'<!(+.*+!,&09!

,=3)-*+(! 2=+</&.-*-&0! 7'! .&2+-2:! s! 2=-0)+(.+4! 2=+</&.-*-&0!F! '0+! 2'6-B(+! 761-70*+! ,&'9+!+.*!

C7)&(712+!F!2=32-6-07*-&0!,'!/(&,'-*:!

!" ! H(C5$%4,-2'(*%

P?&!:s @8p%Wi%5R%MH,.4/%MH,4%0H-,)1H(%./%M/4c,01H(%W#-%

$,M),4/%./%0)H+u%c4*6,/()/%aYdYdb!e__g%

R-.*+!L! P;;! #bbb!eJ;Pg!

%(+.9(-/*-&0! (3.+()3+! 7'<!

./39-72-.*+.! +0!

&/8*726&2&>-+!

;3,-976+0*!,=+<9+/*-&0!

%(-<!-0,-97*-C!̂ !Z#b#4_Y!| ! I+61&'(.+6+0* !̂ !Zbb!t !

R71&(7*&-(+!^!K8+/27/87(6! !



!

! "!EY!"!

K&0.+()7*-&0!^!*+6/3(7*'(+!0=+<93,70*!/7.!#]!‡K:!

!

0"! P.C!+(/6$%23!C*(-+%

R7! )+(*3/&(C-0+! e,3(-)3! 6&0&"79-,+! ,='0+! 1+0@&/&(/85(-0+g4! /(3.+0* +! ,70.! 27!

./39-72-*3!ALOXSaMJf 4! +.*! '0! 9&2&(70*! /8&*&.+0.-1-2-.70*! e79*-)3! /7(! 27! 2'6-B(+g:!J22+!+.*!

-0D+9*3+! /7(! )&-+! -0*(7)+-0+'.+! /&'(! v*(+! 71.&(13+! /(3C3(+0*-+22+6+0*! /7(! 2+.! 9+22'2+.!

+0,&*832-72+.!+*!2+.!*-..'.!03&)7.9'27-(+.:!R7!/8&*&*83(7/-+!,5076-?'+!9&0.-.*+!F!-22'6-0+(!27!

@&0+! F! *(7-*+(! 7)+9! '0! 27.+(! ,-&,+! +*! 7-0.-! )+0-(! 79*-)+(! 27! )+(*3/&(C-0+:! K+22+"9-! 0=+.*! /7.!

7,6-0-.*(3+!F!'0+!,&.+!95*&*&<-?'+4!67-.!+22+!)7!+0>+0,(+(!27!C&(67*-&0!,=+./B9+.!(379*-)+.!

,+!2=&<5>B0+!eJITg!?'-!)&0*!v*(+!95*&*&<-?'+. !7/(B.!79*-)7*-&0!/7(!27!2'6-B(+:!K+. !, +(0-B(+. !

)&0*!/(&)&?'+(!27!,+.*('9*-&0!,+.!)7-..+7'<!+*!27!C&(67*-&0!,+!97-22&*.!.70>'-0.!+6/v9870*!27!

/(&2-C3(7*-&0! ,+.! 03&)7-..+7'<:! R+.! .*('9*'(+.!)&-.-0+.! .7-0+.! .&0*! 67D&(-*7-(+6+0*!

/(3.+()3+ .4!97(!27! .'1.*709+!79*-)+!+.*!6&-0.!1-+0!71.&(13+!?'+! /7(!2+.!9+22'2+.!F! ,-)-.-&0!

(7/-,+: !

C"! 8-++.$/%23$&&(C!C(*./%

O+2&0!2+!,+(0-+(!7)-.!,+!27!K&66-..-&0!,+!27!N(70./7(+09+!e_Yg4!,70.!2+!97,(+!,'!*(7-*+6+0*!

,+ !27!S;RP!8'6-,+ !2-3+!F!2=h>+!/7(!ALOXSaMJf 4!&0!9&0.-,B(+!?'+!̂ !

!

"! 2+!.+()-9+!63,-972!(+0,'!(+.*+!-6/&(*70*4!

"! 27!K&66-. .-&0!+.*!C7)&(712+!7'!67-0*-+0!,+!.&0!-0.9(-/*-&0!.'(!27!2-.*+!,+.!./39-72-*3.!

(+61&'(.712+.!7'<!7..'(3.!.&9-7'< 4!

"! 2=7632-&(7*-&0!,'!.+()-9+!63,-972!(+0,'!3*7-*!D'>3+!6&,3(3 +!+0!#bbE!67-.!0=7!/7.!3*3!

(33)72'3+!,+/'-.: !

L=! 9Q4(4%4,67.,(&4'*,7*.,)"$*

j'.?'=+0! #bbb 4! 27! /8&*&9&7>'27*-&0! 7'! 27.+(!3*7-*! 2+! .+'2! *(7-*+6+0*! ,+! 27! S;RP!

+<.',7*-)+!+*!.&0!'*-2-.7*-&0!9&09+(07-*!.+'2+6+0*!#b!t! ,+.!/7*-+0*.!7**+-0*.!+0!(7-.&0!,+.!

9&0,-*-&0.!.*(-9*+.:!J0!+CC+*4!,'!C7-*!,+!.7!C7-12+!.32+9*-)-*34!9+**+!63*8&,+!/+'*!+0*(7r0+(!,+!

>(7)+.!9&6/2-97*-&0.!e327(>-..+6+0*!,+!27!9-97*(-9+4!.9&*&6+!,3C-0-*-C4!(39-,-)+.g4!/'-.?'=+22+!

,3*('-* !2+.!03&)7-..+7'<!98&(&i,-+0.4!67-.! 7'..-! 27! (3*-0+! .'. "D79+0*+!eHg:! K=+.*! /&'(! 9+27!



!

! "!Ub!"!

?'=+22+! .=7,(+..+! '0-?'+6+0*! 7'<! C&(6+.! +<*(7C&)3&27-(+.! ,&09! 2&(.?'+! 2=7**+-0*+! +.*! F!

,-.*709+!,+!27!679'27:!

!

R7! /(&93,'(+! *83(7/+'*-?'+! '*-2-.+! '0 ! 27.+(! 7(>&0! &'! y(5/*&04! 2'6-B(+! ,+! 87'*+!

30+(>-+4!?'-! )7! v*(+!9&09+0*(3! .'(! 27! (3*-0+!+*! *(70.C&(63!+0! 9872+'(:!K=+.*!9+**+!30+(>-+!

*8+(6-?'+!?'-!)7! /(&,'-(+!'0+!1(w2'(+!*83(7/+'*-?'+ !+*!/+(6+**(+!,=&992'(+!2+.!03&)7-..+7'<!

98&(&i,-+0.:! L2! .=7>-*! ,='0! *(7-*+6+0*! 761'27*&-(+! ?'-! 039+..-*+!2=-0.*-227*-&0! ,='0 ! 9&225(+!

70+.*83.-70*! +*! '0+! ,-27*7*-&0! ,+! 27! /'/-22+:!R7! /8&*&9&7>'27*-&0! 7'! 27.+(! 0+! ,'(+! ?'+!

?'+2?'+.!6-0'*+.!+*!0=+.*!/7.!,&'2&'(+' .+!eYbg:!

!

P'D&'(,=8'-4!+22+!(+/(3.+0*+!'0+!72*+(07*-)+!+0!97.!,+!9&0*(+"-0,-97*-&0!7'<!70*-"AJWV!

/&'(!2+.!.*7,+.!*(B.!/(39&9+.!+*!+<*(7"C&)3&27-(+. !,+.!/7*-+0*.!7**+-0*.!,+!S;RP!+<.',7*-)+:!

R7! (3'..-*+! ,'! *(7-*+6+0*! .+(7! 9&0C-(63+! /7(! '0+! 70>-&>(7/8-+! &'! '0+! *&6&>(7/8-+! /7(!

9&83(+09+!&/*-?'+!eHg:!

N=! CQ&$7$6&"*

R='*-2-.7*-&0!,+.!70*-"AJWV!7!/(7*-?'+6+0*!C7-*!,-./7(7r*(+!2+.!-0,-97*-&0.!98-('(>-972+.!

,70.! 27! S;RP:!R+.! (3.'2*7*.! 707*&6-?'+.! +*! C&09*-&00+2.! ,'! *(7-*+6+0*! /7(! -0D+9*-&0!

-0*(7)-*(3+00+! ,=70*-"AJWV! .&0*! 6+-22+'(.! +0! *&'*! /&-0*! ?'+! 9+'<! ,+! 27! 98-('(>-+:!R+.!

-0*+()+0*-&0.!98-('(>-972+.!0+! .&0*! /(&/&.3+.!?'=+0! /(3.+09+! ,=8367*&6+.! -6/&(*70*.!+*!

(39+0*.!,70.!2+.!C&(6+.!9&6/2-?'3+.!F!>(7)+.!0+!/&')70*!/7.!v*(+!/(-.+.!+0!987(>+!/7(!2+.!

*(7-*+6+0*.!/2'.!6&,+(0+.:!R+.!9&6/2-97*-&0.!.&0*!C(3?'+0*+.!+*!.&')+0*!>(7)+.4!2+!(+9&'(.!F!

27!98-('(>-+!+.*!,&09!F!3)-*+(:!!

!

%&'(! 7'*70*4! 9=+.*!>(h9+! 7'<! ,-CC3(+0*+.! &/3(7*-&0.! 98-('(>-972+.!(372-.3+.! ,70.! 2+.!

7003+.!Yb!?'+!2+.!98-('(>-+0.!&0*!/'! ,39(-(+! /(39-.36+0*!2=3)&2'*-&0!,+!27!6727,-+:!K+27!7!

71&'*-!/7(!27!.'-*+!F!2=3271&(7*-&0!,+!*83(7/+'*-?'+.!/2'.!+CC-979+. !,70.!2+!*(7-*+6+0*!,+!27!

S;RP!8'6-,+! eHg:!



!

! "!UZ!"!

>=! :%(7,.&(2)*"'*$"%Q"$%Q"*"(*K"$)K"%(&3")*(Q2$,K"7(&J7")*

<=! A473"..")*%&-.")*(Q2$,K"7(&J7")*

J0! 9&6/236+0*! ,+.! 70*-"AJWV4! 2+.! (+98+(98+.! +0! 9&'(.!/&(*+0*!.'(! ,+.! 6&239'2+.!

9-1270*! ,-CC3(+0*.! 63970-.6+.! -0*+()+070*! ,70.! 2=70>-&>+0B.+!+*! ,70.! 2+! /(&9+..'.!

-0C27667*&-(+:!!

!

K-",+ ..&'.4! '0+!2-.*+!0&0!+<87'.*-)+! ,+.!6&239'2+.!+*!9-12+.!*83(7/+'*-?'+. !C7-.70*!

2=&1D+*!,=3*',+.!92-0-?'+.!eHE4YZg:!

!

"! %&'(!27!C&(6+!7*(&/8-?'+4!,+.!+..7-.!92-0-?'+.!.&0*!+0!9&'(.!,+!(372-.7*-&0!/&'(!3)72'+(!

,+.!6&239'2+.!/&*+0*-+22+6+0*!0+'(&/(&*+9*(-9+.!eK-2-7(5!M+'(&*(&/8-9!V79*&(!eKMNVg4!

*7(*(7*+!,+!1(-6&0-,-0+4!*70,&./-(&0+4!70*-9&(/.!70*-"7652&i,+!Œg:!R+.!0&')+22+.!/-.*+.!

,+!(+98+(98+! /&(*+0*!3>72+6+0*!.'(! , +.!6&239'2+.!(3,'-.70*!2=79*-)-*3!63*71&2-?'+!

,+.! /8&*&(39+/*+'(.! +*! 2=799'6'27*-&0! ,+!2-/&C'.9-0+! eC+0(3*-0-,+g4! &'! .'(! ,+.!

6&239'2+.!-0*+()+070*!,70.!27!)&-+!,'!9&6/236+0*!e70*-"C79*+'(!K$!+*!70*-"C79*+'(!K]g!

+*!,-6-0'70*!2=-0C27667*-&0!e9&(*-9&i,+.4!(7/7659-0+!+*!70*-"NMVg:!

!

"! K&09+(070*! 27! C&(6+! 03&)7.9'27-(+4! 27!97.97,+!AJWV! (+.*+! 27! 9-12+! /(-)-23>-3+! ,+.!

0&')+22+.!6&239'2+.!F!2=3*',+!e9&01+(9+/*!e2+'((+!,'!AJWVg4!/7@&/70-1!e70*-9&(/.!70*-"

(39+/*+'(!,'!AJWVg!&'!2+!)7*7270-1!e-08-1-*+'(!,+!*5(&.-0+!y-07.+.!,'!AJWVgg:!R+!(+.*+!

, +.!(+98+(98+.!.+!9&09+0*(+!.'( !,=7'*(+.!6&239'2+.!-0*+()+070*!,70.!,+.! 63970-.6+.!

,+!2=70>-&>+0B.+!+*!,+!2=-0C27667*-&0!e9&66+!2+!%->6+0*!J/-*8+2-'6"S+(-)+,!V79*&(!

e%JSVg4!2+.!70*-"%SWV!e%27*+2+*!S+(-)+,!W(&l*8!V79*&(g4!2+.!70*-"-0*3>(-0+.4!2+.!70*-"

9&6/236+0*.4!27!(7/7659-0+!+*!2+.!70*-"NMVg:!!

!

;72>(3!2+.!+./&-(.!?'+!.'.9-*+0*!9+.!6&239'2+.4!2+.!/87.+.!,+!*+.*!/+')+0*!.+!.&2,+(!

/7(!,+.!398+9.:!K=+.*!2+!97.!/7(!+<+6/2+!,'!276/72-@'6714!,3)+2&//3!/7(!2+!271&(7*&-(+!I&98+4!

?'-! 0=7! /7.! /7.. 3!2=3*',+! ,+! /87.+! LLL:! K+**+! 6&239'2+! 3*7-*! /&'(*70*!7**+0,'+ !9&66+! 2+!

/(&987-0!z!12&9y1'.*+(!{!,70.!2+!*(7-*+6+0*!,+!27!S;RP!8'6-,+ 4!67-.!+22+!0=7!/7.!/+(6-.!,+!

9&0*+0-(!2=3)&2'*-&0!,+!23.-&0.!+0!9&6/7(7-.&0!7'!/279+1&:!!

!



!

! "!U#!"!

S+)70*!27!6'2*-/2-97*-&0!+*!2=7)7093+!,+.!3*',+.4!-2!.+612+!,-CC-9-2+!,+!/(3,-(+!?'+22+!

.+(7! 27! &'! 2+.! /(&987-0+.! 9-12+.! *83(7/+'*-?'+.!+</2&-*3+.! ,70. !2+.!,-CC3(+0*+.!C&(6+.! ,+!

S;RP:!!

L=! +Q2$,K&"*62'&J7"*

R7!*83(7/-+!>30-?'+!+.*!'0+!*+980-?'+!9&6/2+<+!F!6+**(+!+0!d')(+!67-.!?'-! 3)+-22+!

'0!(3+2!+./&-(!,70.!2+!*(7-*+6+0*!,+!27!S;RP:!X0+!,+.!.*(7*3>-+.!,+!27!*83(7/-+!>30-?'+!+.*!

?'+! 27! (3*-0+! /(&,'-.+! +22+"6v6+! '0! 70*- "AJWV! ,+! 670-B(+! ,'(712+!eYg:! %&'(! 9+274! -2! +.*!

039+..7-(+!,70.! '0! /(+6 -+(! *+6/.! ,=-,+0*-C-+(! 2+.! ,-@7-0+.! ,+! 6'*7*-&0.! F! 2=&(->-0+! ,+! 27!

/7*8&2&>-+:!O'(!9+!/&-0*4!,+.! /(&>(B.!&0*!3*3!(372-.3. !0&*766+0*!>(h9+!F!2=3*',+!W…PO!)'+!

/(393,+66+0* :!S70.! '0! .+9&0,! *+6/.4!2+.!98+(98+'(.!,&-)+0*!*(70.C3(+(! '0!>B0+!9&,70*!

/&'(!'0!70*- "AJWV!F!2=7-,+!,='0!)+9*+'(!)-(72!97/712+!,+!/303*(+(!,70.!2+.!9+22'2+.!,+!27!(3*-0+:!

R7!C-072-*3!+.*!,+! .=7..'(+(! ?'+!2+!>B0+! -0*(&,'-*! /'-..+! .=+</(-6+(!7'! 2&0>! *+(6+!+*!?'=-2!

0=-0,'-.+! /7.! ,=+CC+*.! .+9&0,7-(+.:! R=-0*3(v*! 67D+'(! ,+! 9+**+! *+980-?'+! +.*!,=7((v*+(! 2+.!

-0D+9*-&0.!-0*(7)-*(3+00+.!*(&/!-0)7.-)+.!eY#g:!!

!

R7! /(+6-B(+! &/3(7*-&0! ,+! *83(7/-+! >30-?'+! F! 7)&-(! 3*3! (372-.3+! 98+@! '0+! /7*-+0*+!

7**+-0*+! ,+! S;RP! ,7*+! ,+! C3)(-+(! #bZY! eY$g:! K=+.*! '0! /(&C+..+'(! ,=&/8*726&2&>-+! ,+!

2=X0-)+(.-*3!,=T<C&(,!?'-!7!(3'..-!F!-0D+9*+(!'0!)+9*+'(!)-(72!9&0*+070*!'0+!.3?'+09+!,=PSM!

6&,-C-3+!.'(!27!(3*-0+!,='0+!6727,+:!R+!)-('.!7!-0C+9*3!2+.!9+22'2+.!,+!2=J%I!?'- !&0*!C71(-?'3!

'0+! /(&*3-0+! 9&((->+70*!2+! ,3.3?'-2-1(+! ,+! 2k-0C27667*-&0! 97'.3+! /7(! 2+! .5.*B6+! ,'!

9&6/236+0*:!R+.!(3.'2*7*.!.&0*!+09&'(7>+70*.4!2=79'-*3!)-.'+22+!.+612+!.=v*(+!67-0*+0'+:!J0!

97.!,+!.'99B.4!27!*83(7/-+!>30-?'+!/&'((7-*!v*(+! '*-2-.3+!98+@!2+.!/7*-+0*.!7**+-0*.!,+!S;RP!

/(39&9+!+*!7-0.-!.*&//+(!27!6727,-+!7)70*!?'+!2+'(!)-.-&0!0+!9&66+09+!F!.+!,3*3(-&(+(:!!

N=! +Q2$,K&"*%"..7.,&$"*

R=-,3+!,+!27!*83(7/-+!9+22'27-(+!+.*!,=-6/270*+(!,70.!27!(3*-0+!,+.!9+22'2+.!.&'98+.4!,+.!

9+22'2+.! ,+!2=J%I!&'! ,+.! /8&*&(39+/*+'(.:!R=&1D+9*-C!+.*! ,+! (+0&')+2+(!2+! .*&9y! ,+!9+22'2+. !

C&09*-&00+22+.4!,=+6/v98+(!27!,3>303(+.9+09+!+*!,+!(+.*7'(+(!'0+!/7(*-+!,+!27!)-.-&0!eYg:!J22+!

/&'((7-*! 9&0.*-*'+(! '0! /(+6-+(! *(7-*+6+0*! , 70.!27!S;RP!7*(&/8-?'+:!R+.!9+22'2+.! .&'98+.4!

67D&(-*7-(+6+0*!(+*(&')3+.!7'!.*7,+!+61(5&007-(+4!/(3.+0*+0*!2=7)70*7>+!,+!.+!,-CC3(+09-+(!

+0!9+22'2+.!./39-72-.3+.!+*!,+!.+!(+0&')+2+(!?'7.-6+0*!,+!670-B(+!-22-6-*3+:!!

!



!

! "!U$!"!

J0! 67(.! #bZ_4! 2+.! 98+(98+'(.! ,'! R&0,&0! %(&D+9*! *&! K'(+! Q2-0,0+..! &0*!(3'..- ! F!

/(&>(766+( ! , +.! 9+22'2+.! .&'98+.! +61(5&007-(+.! +0! 9+22'2+.! ,+! 2kJ%I:! L2.! 2+.! &0*! +0.'-*+!

/2793+.!.'(!'0!/7*98!+*!-0.3(3 +.!.&'.! 27!(3*-0+!,+!,+'<!/7*-+0*.!)&2&0*7-(+.!7**+-0*.!,='0!.*7,+!

7)7093! ,+! S;RP! 7C-0! ,+! (+6/279+(! 2+.! 9+22'2+.! +0,&667>3+.:! R+.! (3.'2*7*.! &0*! 3*3!

./+9 *79'27-(+.4! +0! +CC+*4! 2+.! /7*-+0*.! .&0*! /7..3.! ,='0+! -097/79-*3!F!2-(+4!6v6+! 7)+9! ,+.!

2'0+**+.4!F!'0+!97/79-*3!F!2-(+!Eb!F!_b!6&*.!/7(!6-0'*+!7)+9!,+.!2'0+**+.!,+!2+9*'(+!&(,-07-(+.!

'0! 70! 7/(B.! 27! *(70./270*7*-&0:!X0! .'-)-! ,+! /2'.-+'(.! 7003+.! (+.*+!039+..7-(+4!67-.! 9+**+!

7)7093+!+09&'(7>+!F!/&'(.'-)(+!2+.!(+98+(98+.!.'(!9+**+!63*8&,+!*83(7/+'*-?'+!eYHg:!

!

%&'(!9&092'(+!.'(!9+**+!/7(*-+4!-2!C7'*!.7)&-(!?'+!27!(+98+(98+!6&0,-72+!.+!/&'(.'-*!,70.!

,=7'*(+.!)&-+.4!7)+9!0&*766+0*!27!6-.+!7'!/&-0* !,+! /(&*8B.+!(3*-0-+00+!32+9*(&0-?'+!e(3*-0+!

7(*-C-9-+22+g4! 27! 6&,-C-97*-&0! ,+.! 9+22'2+.! >70>2-&007-(+.! ,+! 27! (3*-0+! /&'(! 2+.! (+0,(+!

/8&*&.+0.-12+.4!&'! +09&(+!27!/(-.+!,+!.*7*-0+.!?'-!(3,'-(7-*!27!*7-22+!,+.!,('.+0:!

888=%B($,(26&")*%4#K.2#"'(,&$")*/,') *.,*>D1: *

:=! C4#K.2#"'()*,.&#"'(,&$") *

S=7/(B.!2+.!,&003+.!3/-,36-&2&>-?'+.!.'(!2+.!C79*+'(.!/(&*+9*+'(.!,+!27!6727,-+4!&0!

.7-*!?'='0+!72-6+0*7*-&0!(-98+!+0!70*-&<5,70*.4!+0!79-,+.!>(7.!&63>7"$!+*!+0!97(&*30&i,+.!+.*!

7..&9-3+!F! '0+! (3,'9*-&0! ,'! (-.?'+! ,+! ,3)+2&//+(! '0+! S;RP:! K+27! D'.*-C-+! '0+!

.'//236+0*7*-&0!+0!70*-&<5,70*.!?'7.-!.5.*367*-?'+!6-. +!+0!/279+!/7(!2+.!&/8*726&2&>'+.!

,70.!2+!97,(+!,'!*(7-*+6+0*!,+. !C&(6+.!-0*+(63,-7-(+.!&'!7)7093+.!,+!S;RP! eY]g:!

!

S70.!2+!.*7,+!;RP4!2+!(G2+!,+ .!9&6/236+0*.!72-6+0*7-(+.!0=+.*!/7. !927-(+6+0*!3*712-4!

6v6+!. =-2!+<-.*+!'0+!C&(*+!/(&171-2-*3!,+!2+'(!+CC-979-*3:!J0!+CC+*4!2=3*',+!763(-97-0+!PIJSO!Z!

7!6&0*(3!?'+!27!/(-.+!?'&*-,-+00+!,=70*-&<5,70*.!e]bb!6>!,+!)-*76-0+!K4!Hbb!XL!,+!)-*76-0+!J4!

Z]!6>!,+!1 v*7"97(&*B0+g!+*!,=&<5,+!,+!@-09!e_b!6>!‰!#!6>!,=&<5,+!,+!9'-)(+!/&'(!9&6/+0.+(!

2+.!+CC+*.!,'!@-09!?'-!,-6-0'+!2=71.&(/*-&0!-0*+.*-072+!,'!9'-)(+g!(3,'- .7-*!2+!(-.?'+!,=3)&2'*-&0!

,+!27!6727,-+!)+(.!,+.!.*7,+.!/2'.!.3)B(+. !eYEg:!

!

O'-*+!F!9+**+!3*',+4!27!.'//236+0*7*-&0!+0!1v*7"97(&*B0+.!7!3*3!9&0*(+"-0,-?'3+ !98+@!

2+.! C'6+'(.! +*! 2+.! 709-+0.! C'6+'(.! ,+! 6&-0.! ,+! Z! 70!+0! (7-.&0! ,='0! (-.?'+! 799('! ,+!

,3)+2&//+6+0* !,'!9709+(!,'!/&'6&0 :!R7!C&(6'27*-&0!7!,&09!3*3!6&,-C-3+!,70.!2=3*',+!PIJSO!



!

! "!UH!"!

#!+0! .'1.*-*'70*!2+!1v*7"97(&*B0+! /7(! ,=7'*(+.!97(&*30&i,+.!e2'*3-0+!+*!@37<70*8-0+g!+*!+0!

7D&'*70*!,+.!79-,+.!>(7.!&63>7"$!e]Eg:!R=+CC-979-*3!,+!27!2'*3-0+!eZb!6>g!+*!,+!27!@37<70*8-0+!

e#!6>g!7!3*3!)72-,3+!+*!+.*!,3.&(67-.!/(3.+0*+!,70.!27!/2'/7(*!,+.!9&6/236+0*.!72-6+0*7-(+.!

/(&/&.3.!7'<!/7*-+0*.!7**+-0*.!,+!S;RP: !J0!(+)7098+4!27!.'//236+0*7*-&0!+0!&63>7"$!0=7!/7.!

,36&0*(3!,=+CC+*.!/&.-*-C.!7'!.*7,+!7)7093!,+!27!S;RP:!X0+!+</2-97*-&0!/&..-12+!+.*!?'+! 2+!

>(&'/+!/279+1&!(+9+)7-*!,3DF!'0!7//&(*!32+)3!,+!S`P!+*!,=J%P:!

!

;-.!F!/7(*!9+.!,+'<!3*',+.4! 7'9'0! +CC+*!/(&*+9*+'(!,+. !)-*76-0+. !K4!J4!,'! @-09!&'!,+.!

97(&*30&i,+.! 0=7! 3*3! 6-.! +0! 3)-,+09+!,70. ! 27! /(3)+0*-&0! /(-67-(+! ,+! 27! ;RP:! R=`PO!

(+9&6670,+! ,&09!2=7..&9-7*-&0! ,=70*-&<5,70*.!+*! ,+!@-09!F! /7(*-(! ,+!C&(6+! /2'.! 7)7093+4!

9&66+ ! 98+@! 2+.! /7*-+0*.! 7570*! ,3DF! /+(,'!27! )-.-&0! 9+0*(72+! ,k'0! d-2! e.*7,+! H! ,+! 27!

927..-C-97*-&0! PIJSOg! +*! 98+@! 2+.! /7*-+0*.! /(3.+0*70*! ,+! >(&.! ,('.+0! &'! '0+ ! 7*(&/8-+!

>3&>(7/8-?'+!+<92'70*!27!C&)37!e.*7,+!$! ,+!27!927..-C-97*-&0!PIJSOg!,70.! 2+!1'*! ,+!2-6-*+(!

2=7**+-0*+!,'!.+9&0,!d-2!eHg:!S70.!9+.!97.!/(39-.4!27!(3,'9*-&0!,'!(-.?'+!,k3)&2'*-&0!)+(.!'0+!

C&(6+!3)&2'3+!,+!27!S;RP!7!3*3!3)72'3+!F!#]!t!.'(!'0+!,'(3+!,+!9-0?!70.:!

!

J0!/(7*-?'+4!7'9'0+!C&(6'27*-&0!/(3.+0*+!,70.!2+!9&66+(9+!0+!9&0*-+0*!+<79*+6+0*!

2+.! ,&.+.! (7//&(*3+.! ,70. !9+.!3*',+. !e.&')+0*! -0C3(-+'(+.4!0&*766+0*! /&'(! 2+!@-09!+*!2+.!

)-*76-0+.!K!+*!Jg:!L2!9&0)-+0*!,=v*(+!)->-270*!+*!9(-*-?'+!.'(!27!.32+9*-&0!,+.!C&(6'27*-&0.4!/7(!

+<+6/2+4!+0!/(&/&.70*!9+22+.!7)+9!,+.!&63>7"$:!R7!V->'(+!##!/(&/&.+!27!2-.*+!0&0!+<87'.*-)+!

,+.! 9&6/236+0*.! 72-6+0*7-(+.! 7632-&(70*! 27! )-.-&0! ,-./&0-12+.! +0! /87(679-+! 7)+9! 2+'(.!

9&6/&.-*-&0.!eYUg:!K=+.*!7'!./39-72-.*+!,+!D'>+(!,+!2=-0*3(v*!,='0+!.'//236+0*7*-&0!+0!C&09*-&0!

,'! ,+>(3! ,=7**+-0*+! ,+! 27! 6727,-+:! J0C-04! 27! /(-.+! ,+! 9&6/236+0*.! 72-6+0*7-(+.!,&-*!v*(+!

7..&9-3+!F!,+.!(B>2+.!85>-30&",- 3*3*-?'+.!+*!F!'0+!7'*&.'()+-22709+:!

!



!

! "!U]!"!

!
#1R,4/%YY_%>H5MH01)1H(%./0%+H5M-*5/()0%'-15/()'14/0%'5*-1H4'()%-'%l101H(%aj]b%

O=! 9QR(4(Q2$,K&"*

R+.!+CC+*.!1303C-?'+.!.'(!27!)-.-&0!,+.!+<*(7-*.!,+!/270*+.!.&0*!2-3.!F!2+'(.!9&6/&.3.!

/85*&98-6-?'+.! 1-&79*-C.4!*+2.!?'+!2+.!97(&*30&i,+.!+*!2+.! /&25/830&2.:!K+.!9&6/&.3.! .&0*!

97/712+.!,+!(3,'-(+!2+!.*(+..!&<5,7*-C4!,+!6&,'2+(!2k70>-&>+0B.+!+*!2k-0C27667*-&0!/&'(!7-0.-!

/(&*3>+(!2+.!/8&*&(39+/*+'(.:!S+!/2'.4!-2.!.&0*!1-+0!*&23(3.4!9+!?'-! /+(6+*!,=+0)-.7>+(!2+'(!

'*-2-.7*-&0!,70.!27!/(3)+0*-&0!&'!2+!*(7-*+6+0*!,+!27!S;RP:!

!

%7(6-!2+.!/270*+.!63,-9-072+.!/(3.+0*70*!'0!-0*3(v*!,70.!27!S;RP4!&0!(+*(&')+!eY_ĝ!

!

"! R+! .7C(70! eHE)48D! D35%I8Dg!?'-! /&..B,+! '0+! /'-..70*+! 79*-)-*3 ! 70*-&<5,70*+4!

/(-09-/72+6+0*!,'+!F!.+.!97(&*30&i,+.!e2+!/(-09-/72!+.*!27!9(&9-0+g:!R+.!9&6/&.70*.!,'!

.7C(70! /&..B,+0*! /7(! 7-22+'(.! ,+.! +CC+*.! 70*-"-0C27667*&-(+.! +*! 70*-"7/&/*&*-?'+.!

-0*3(+..70*. ! /&'(! (3,'-(+! 2+.! 23.-&0.! (3*-0-+00+.:! J0C-04! 27! 9(&9-0+! /7(*-9-/+! F!

7'>6+0*+(!27! ,-CC'.-&0! ,+!2=&<5>B0+!+*!F!7632-&(+(!2+!C2'<! .70>'-0!&9'27-(+! ,70.!27!

(3*-0+!+*!27!98&(&i,+:!O7!9&0.&667*-&0!+.*!.70.!,70>+(4!27!,&.+!+CC-979+!,+!$b!6>!/7(!

D&'(!3*70*!1-+0!-0C3(-+'(+!F!27!,&.+!*&<-?'+!,+!]!>!+*!27!,&.+!23*72+!,+!#b!>:!

!



!

! "!UE!"!

"! R+!>-0y>&!è%6a+)!U%*)U3g!?'-!C'*!*(7,-*-&00+22+6+0*!'*-2-.3!,70.!27!63,+9-0+!98-0&-.+4!

/'-.! 1-+0!/2'.! *7(, ! F! 2=&CC-9-0+! /&'(!.+.! /(&/(-3*3.! )7.9'2&/(&*+9*(-9+.! +*! 70*-"

&<5,70*+.:! R+.! 70*-&<5,70*. ! eC27)&0&i,+ . ! +*! *+(/+0&i,+ .g!/(3.+0*.! ,70.! 27! /270*+!

/+(6+** +0*!,+!(72+0*-(!27!/(&>(+..-&0!,+!27!S;RP:!K=+.*!2=85/&*8B.+!,+!2=3*',+!6+03+!

/7(!J)70.! ,5-3*:!,70.!27?'+22+!2+.!+CC+*.!/&.-*-C.!,'!`%6a+)-U%*)U3!.'(!27!)-.-&0!98+@!2+.!

/+(.&00+. !7**+-0*+.! ,+!S;RP!&0*!3*3!(+9&00'.!eYYg:!M3706&-0.4!2+.!+..7-.!(372-.3.!

3*70*!,+!/+*-*+!*7-22+!+*!,+!9&'(*+!,'(3+!eYUg4!'0!+..7-!92-0-?'+!,+!>(70,+!+0)+(>'(+!+.*!

039+..7-(+!/&'(!7CC-(6+(!2+.!1-+0C7-*.!/(3)+0*-C.!,'!`%6a+)-U%*)U3-.'(! 27!S;RP:!!

!

"! R+.! 65(*-22+.! eb344%6%8(- (CE5%**8D! +*!b344%6%8(- 4)EC(U)D8(g!?'-! 9&0*-+00+0*! ,+.!

70*8&9570+.!/(3.+0* 70*!27!97/79-*3!,=7632-&(+(!2k7//&(*!,k&<5>B0+!+*!,+!.70>!F!2kd-2!

7)+9!'0+!7CC-0-*3!/&'(!2=J%I:!S+!/2'.4!2+'(.!/'-..70*+.!/(&/(-3*3.!70*-&<5,70*+.!+*!70*-"

(7,-9727-(+.!.'>>B(+0*!'0!7)70*7>+!/&*+0*-+2!/&'(!27!S;RP:!J0C-04!'0+!3*',+!6+*!+0!

7)70*!2+! (G2+! /(&*+9*+'(! , +.! +<*(7-*.! 65(*-22+.! +*! ,=7-(+22+.! (&'>+.! eb344%6%8(- I%5%D.

%&3,3_!)-. "F")-.!,+!27!2'6-B(+!12+'+!eZbbg:!!

!

"! R+!9'(9'67 !eH8E48(3-*)6+3g!?'-! 7!,36&0*(3!,+.!/(&/(- 3*3.!70*-"-0C27667*&-(+.4!70*-"

*'6&(72+.4!70*-&<5,70*+.!+*!70*-"70>-&>30-?'+.4!/(-09-/72+6+0*!,' +.!F!27!/(3.+09+!,+!

9'(9'6-0& i,+ . !e2+!/(-09-/72!+.*!27!9'(9'6-0+g:!R+.!,+'<!,+(0-B(+.!/(&/(-3*3.!.+612+0*!

'*-2+.! ,70.! 27! S;RP! *7(,-)+! +0! 97.! ,+! 03&)7.9'27(-.7*-&0:! K+/+0,70*4! 2+! /&*+0*-+2!

1-&63,-972!,+!27!9'(9'6-0+!+.*!,-CC-9-2+!F!,3)+2&//+(!3*70*!,&003!.7!C7-12+!.&2'1-2-*3!

+*!1-&,-./&0-1-2-*3!&(72+!eY_g:!!

C=! D")7$")*QR6&2'4I/&2(2(&J7")*

K+.!6+.'(+.!.=7,(+..+0*!F!*&'*+!27!/&/'27*-&0!67-.!/2'.!/7(*-9'2-B(+6+0*!7'<!-0,-)-,'.!

,+! /2'.! ,+! ]]! 70.! 7)+9! '0! &'! /2'.-+'(.! C79*+'(.! ,+! (-.?'+:! P-0.- 4! 2+! /87(679-+0! ,&-*!

/(39&0-.+(!e_Hĝ!

"! 2=71.*-0+09+!*717>-?'+4!

"! '0+!72-6+0*7*-&0!.7-0+!+*!3?'-2-1(3+!e(-98+!+0!70*-&<5,70*.!+*!&63>7"$g4!

"! 27!/(7*-?'+!,='0+!79*-)-*3!/85.-?'+!(3>'2-B(+4!

"! '0!9&0*(G2+!*+0.-&00+2!(3>'2-+(4!

"! 27!2'**+!9&0*(+!'0!3)+0*'+2!.'(/&-,.!e&1D+9*-C!L;K!+0*(+!#b!+*!#]g!&'!,5.2-/-,36-+4!

"! 2+!/&(*!,+!2'0+**+.!,+!.&2+-2!/(&*+9*(-9+.!/7(!*+6/.!+0.&2+-223:!



!

! "!UU!"!

!

M3706&-0.4! 2+.!6+.'(+.! 85>-30&",-3*3*-?'+. ! 9&6/+0.+0*! ,-CC-9-2+6+0*! 2+.! C&(*+.!

/(3,-./&.-*-&0.! >303*-?'+.!F!27!S;RP:!

>=! !22/7%,(&4'*-,))"*3&)&4'*

R7! 17..+! )-.-&0! &'! 672)&5709+!.+! 97(79*3(-.+!/7(! '0+! 79'-*3! )-.'+22+! -0C3(-+'(+! F!

$uZbB6+!+*!.'/3(-+'(+!F!Zu#bB6+:!J22+!/+'*!v*(+ !27!9&0.3?'+09+! ,='0+!S;RP!+<.',7*-)+!&'!

7*(&/8-?'+!,&0*!2=79'-*3!)-.'+22+!0=7!/7.!/'!v*(+!7632-&(3+!/7(!'0 !6&5+0!*83(7/+'*-?'+!&'!

&/*-?'+:!R+.!/7*-+0*.!7**+-0*.!/7(!9+**+!,3C-9-+09+!)-.'+22+!/+')+0* !v*(+!7-,3. !?'70,!-2.!0+!.&0*!

/2'.! +0! 6+.'(+! ,=+<+(9+(! '0+! 79*-)-*3! ,&003+4! 672>(3! 27! 6+-22+'(+! 9&((+9*-&0! (3C(79*-)+!

/&..-12+:!R7!(33,'97*-&0!,+!27!17..+!)-.-&0!,&-*!v*(+!+0)-.7>3+!7'<!.*7,+.!0&0!3)&2'*-C.!,+!27!

S;RP!+<.',7*-)+! &' !+0! /(3.+09+! ,+!S;RP!7*(&/8-?'+! /'(+:!K+/+0,70*4!+22+!0+! .+(7! /7.!

(+9&6670,3+!/+0,70*!27!/87.+!-0-*-72+!,+!*(7-*+6+0*!/7(!'0!70*-"AJWV!eHg:!

!

J22+!7!/&'(!&1D+9*-C!,=7//(+0,(+!7'!/7*-+0*!F!'*-2-.+(!.7!)-.-&0!(+.*70*+!+0!6&1-2-.70*!27!

(3>-&0!+<*(7C&)3&27-(+! ,+! 27! (3*-0+!+*!F! +</2&-*+(! 7'! 6-+'<! .7! )-.-&0! /3(-/83(-?'+! 7C-0! ,+!

9&0.+()+(! .&0! 7'*&0&6-+:! R=+0*(7r0+6+0*! )-.'+24! ?'-! .=3*+0,! .'(! /2'.-+'(.! .+67-0+.! &'!

/2'.-+'(.!6&-.4!.+(*!F!(+/(+0,(+!,+.!79*-)-*3.!,+!2+9*'(+!+*!,=39(-*'(+!+*!F!79?'3(-(!(7/-,-*3!+*!

+0,'(709+!,70.!9+.!*h98+.!eZbZg:!R7!/(-.+!+0!987(>+!,+!27!17..+!)-.-&0!,70.!27!S;RP!(+/&.+!

.'(! 9&2271&(7*-&0! 3*(&-*+! +0*(+! 2+! /7*-+0*! +*! '0+! 3?'-/+! /2'(-/(&C+..-&00+22+! 9&6/(+070*!

&/8*726&2&>-.*+4!&(*8&/*-.*+4!&/*-9-+0!+*!63,+9-0!*(7-*70*!eHg:!

! !



!

! "!U_!"!

9:!+8;*N=*91:C;*>E*9U:!D:C8;A*>FYMM8C8A;*
>:AB*1;*9:!CYE!B*>;*BY8A*>E*9:+8;A+*
:++;8A+*>;*>D1:*
8=% ;'J7c(" *)7$*."*'&3",7*/F&'54$#,(&4'*/")*K,(&"'()*,(("&'()*

/"* >D1: *"(*)7$*."7$)*,(("'(")*%4'%"$','(*.F,%%4#K,6'"#"'(*

K,$*."*KQ,$#,%&"'*/F455&%&'"*

:=! C4'("H("*

P'! 9&'(.! ,+ !67 !C&(67*-&0!'0-)+(.-*7-(+!+*!F! 2=&997.-&0! ,+!6&0! .*7>+! ,+! /(7*-?'+!

&CC-9-072+4! D+! 6+! .'-.! -0*3(+..3! F! 27! S;RP! +*!F! 27! C7o&0! ,&0*! 2+.! /7*-+0*.! 7**+-0*.!

7//(38+0,7-+0*!27!6727,-+:!!

!

j=7-!,=71&(,!3*3!-0*+(/+223!/7(!27!,-./7(-*3!,+!2+'(.!9&007-..709+.!.'(!27!/7*8&2&>-+!+*!

.7!/(-.+!+0!987(>+:!J0!39870>+70*!7)+9!+'<4!-2!.=+.*!7)3(3!?'+!9+(*7-0.!->0&(7-+0*!/7(!?'+22+!

C&(6+!-2.!3*7-+0*!7**+-0*.!&'!,70.!?'+2!1'*!-2.!1303C-9-7-+0*!,='0+!-0D+9*-&0!-0*(7)-*(3+00+:!

!

j=7-! +0.'-*+! +'! 2+! .+0*-6+0*! ?'+! .'(! 2+! .'D+*! ,+! 27! S;RP4! -2!3*7-*! ,-CC-9-2+! /&'(! 2+!

/87(679-+0!+*!2=3?'-/+!&CC-9-072+!,+!/(&,->'+( !, +.!9&0.+-2.!7,7/*3.4!7'..-!1-+0!F!2=&997.-&0!,+!

27!,-./+0.7*-&0!?'+!,70.!2+!1'*!,k7632-&(+(!2+!?'&*-,-+0!,'!/7*-+0* :!!

!

%7(*70*!,+ !9+.!9&0.*7*7*-&0.!/'(+6+0*!/+(.&00+22+.4!D=7-!,39-,3!,+ !/(&/&.+(!,+.!/-.*+.!

,=7632-&(7*-&0!+0!6=7//'570*!.'(!2+.!7**+0*+.!,+.!/7*-+0*.:!K+.!,+(0-B(+.!&0*!3*3!-,+0*-C-3+.!

>(h9+!F!27!(372-.7*-&0!,='0!?'+.*-&007-(+!.=7,(+..70*!7' <!/7*-+0*. !7**+-0*. !,+!S;RP!8'6-,+!+*!

*(7-*3.!/7(!70*-"AJWV:!!

O=! Y-b"%(&5)*

R+!/(+6-+(!&1D+9*-C!,+!9+!?'+.*-&007-(+!+.*!,+!6-+'<!9&007r*(+!2+!0-)+7'!,=-0C&(67*-&0!

,+.! /7*-+0*.!7**+-0*.! ,+!S;RP!,=7/(B.!2+'(! (+..+0*-4!F!27! .'-*+! ,='0+!9&0.'2*7*-&0!98+@! '0!

&/8*726&2&>-.*+:!R+!,+'<-B6+ !&1D+9*-C!+.*!,=-,+0*-C-+(!27!C7o&0!,&0*!2+.!/7*-+0*.!/+(o&-)+0*!27!

/279+!,'!/87(679-+0!,70.!2+!/7(9&'(.!,+!.&-0!,+!2+'(!6727,-+!+*!2+'( .!7**+0*+.!9&09+(070*!2+.!

3)+0*'+2.! (G2+.! ?'=-2!7! F! D&'+(:!J0C-04! 2+! ,+(0-+(! &1D+9*-C!+.*! ,=-,+0*-C-+(! 2+.! /7*-+0*.!



!

! "!UY!"!

,+670,+'(. ! ,=+</2-97*-&0.! &'!,=799&6/7>0+6+0*4!,70.! 2=-0*+0*-&0! ,+! (3/&0,(+! F! 2+'(.!

,+670,+.: !!

C=! D2(Q4/" */"*$2,.&),(&4'*

R=+0?'v*+!9-12+!'0-?'+6+0*!2+.!/7* -+0*.!7**+-0*.!,+!S;RP!+<.',7*-)+!1303C-9-70*!,='0!

*(7-*+6+0*! 70*-"70>-&>30-?'+! /7(! )&-+! -0*(7)-*(3+00+:! j=7-! 98&-.-! ,+! 9-12+(! '0+! *5/&2&>-+!

/(39-.+! ,+! /7*-+0*. ! /&'(! ,+'<! (7-.&0.:! R7! /(+6-B(+! (7-.&0!+.*! ?'+! ,'! /&-0*! ,+! )'+! ,+! 27!

C7-.71-2-*34!-2!+.*!/2'.!.-6/2+!,=-,+0*-C-+(!9+.!/7*-+0*.4!97(!*&'.!(+o&-)+0*!'0!*(7-*+6+0*!70*-"

AJWV:!R7!,+'<-B6+!(7-.&0!+.*!?'+!9+**+!*5/&2&>-+!,+!/7*-+0*!+.*!+0!/2'.!9&09+(03+!/7(!2+.!

(+9&6670,7*-&0.!.'(!2+.!./39-72-*3.!/&'(!2=LAN4!F!27!,-CC3(+09+!,+.!/7*-+0*.!7**+-0*.!/7(!'0+!

C&(6+!7*(&/8-?'+:!!

!

R+!?'+.*-&007-(+!+.*!/(3.+0*3!+0!! !



!

! "!_b!"!

P00+<+! $:! L2! .+! 9&6/&.+! ,+ ! _! ?'+.*-&0.! C+(63+.:! K+(*7-0+.! ?'+.*-&0.! &CC(+0*! 27!

/&..-1-2-*3!,+ !>(7,'+(!2+!0-)+7'!,=-0C&(67*-&0!+0!?'7*(+!/72-+(.!72270*!,+!z!M&04!/7.!,'!*&'* !{!

F!z!T'-4!*(B.! /(39-.36+0*!{:!L2!+.*! /&..-12+!/&'(!2+!/7*-+0*!,=7//&(*+(! ,+.! /(39-.-&0.! .'(! .7!

(3/&0.+! 7C-0! ,+! C79-2-*+(! '0+! 3)+0*'+22+! ,-.9'..-&0:! R+.! (3/&0.+.! &1*+0'+.! .&0*!

/.+',&056-.3+.!+*!70725.3+.!'0-?'+6+0*!/&'(!2=39(-*'(+!,+!9+**+!*8B.+:!%'-.4!+22+.!&0*!3*3.!

.7-.-+.!+*!70725.3+.!7)+9!2+!2&>-9-+2!W&&>2+!V&(6.:%

!!

K&09+(070*!27! ,-.*(-1'*-&0! ,'!?'+.*-&007-(+4!+22+!7!3*3!+CC+9*'3+!F!27! /87(679-+! ,+!

2=m>2-.+!F!Q(+**+)-22+"2=T(>' +-22+'.+4!-6/270*3+!,70.!'0+!@&0+!/2'*G*!('(72+:!O+'2.!2+.!/7*-+0*.!

871-*'3.!,+!9+**+!/87(679-+!&0*!3*3!.&22-9-*3. !/&'(! (3/&0,(+!F!9+**+!+0?'v*+!.'(!27!/3(-&,+!

,+!6- "D'-22+*!F!6-".+/*+61(+: !s!987?'+!,32-)(709+!,+!RXKJMNLOf !&'! JaRJPf 4!.&'.!(3.+()+!?'+!

2+!/7*-+0*!.&-*!*(7-*3!/&'(!'0+!S;RP!8'6-,+ 4!2+!?'+.*-&007-(+!2'-!3*7-*!(+6-.!+0!67-0!/(&/(+!

7)+9!2+.!+</2-97*-&0.!9&09+(070*!2=+0?'v*+:!PC-0! ,+! .=7..'(+(!?'+!2+.!?'+.*-&007-(+.! .&-+0*!

,-.*(-1'3.! 7'! /2'.! >(70,! 0&61(+ 4!D=7-! /(&>(7663! '0+! 72+(*+! .'(! 2+! 2&>-9-+2! 63*-+(!RmT#!

(7//+270*!,+! 2+.!D&-0,(+!F! 27! ./39-72-*3! ,32-)(3+:!j=7-! 3>72+6+0*! /(-.! .&-0! ,=7)+(*-(! 6+.!

.'/3(-+'(.!+*!6+.! 9&22B>'+.!?'-!&0*!799+/*3!,+!/(+0,(+!,+!2+'(!*+6/.!/&'(!6=7-,+(!,70.!9+**+!

,367(98+:!

>=! !2)7.(,() *

P)+9!2=7-,+!,+!2=3?'-/+!&CC-9-072+4!?'7.-6+0* !*&'.!2+.!/7*-+0*.!9-123.!&0*!3*3!.&22-9-*3.!

+*!_!,=+0*(+!+'<!6=&0*!(+*&'(03!2+!?'+.*-&007-(+!,w6+0*!9&6/23*3:!K+!(3.'2*7*!+.*!.7*-.C7-.70*!

,70.!27!6+.'(+!&~!/(+.?'+!27!6&-*-3!,+.!ZY!/7*-+0*.!(+9+)70*!'0+!LAN!&0*!/7(*-9-/3!eY!/7*-+0*.!

.&'.!JaRJPf!+*!Zb!/7*-+0*.! .&'.!RXKJMNLOfg:!%7(6-!9+'<!0=7570*!/7.! ,&003!.'-*+4!9+(*7-0.!

3*7-+0*! *(7-*3.! /&'(! ,=7'*(+.! /7*8&2&>-+.! ,+! 27! (3*-0+! e7'! 6&-0.! #! /7*-+0*.! /&'(! '0+!

679'2&/7*8-+!,-713*-?'+g4!?'70,!,=7'*(+.!0+!.&'87-*7-+0*!/ 7.!&'!0=3*7-+0*!/7.!+0!6+.'(+!,+!

(3/&0,(+:!J0C-04!9+**+!+0?'v*+!7570*!3*3! (372-.3+! ,70.!2+!9&0*+<*+! .70-*7-(+! ,'!KTALS"ZY4!

9+(*7-0.!/7*-+0*.!0=&0*!/7.!+'!,=-0D+9*-&0.!(+/(&>(7663+.!/7(!2+'(!&/8*726&2&>-.*+!&'!0+!.+!

.&0*!/7.!,3/2793.:!!

!

! ! PH,0%4/+/l/g%,(%)4'1)/5/()%MH,4%-'%:=7<"%PH)4/%HM3)'-5H-HR,/%lH,0%'L)L1-%/mM-16,*%

+/%6,A*)'1)%-'%:*R*(*4/0+/(+/%='+,-'14/%71*/%e%-AGR/%v%

!



!

! "!_Z!"!

O'(!2+.!_!/7*-+0*.!-0*+((&>3.4!]!,=+0*(+!+'<!*(&')+0*!7)&-(!3*3!-0C&(63.!/(39-.36+0*!.'(!27!

/7*8&2&>-+!/7(!2+'(!&/8*726&2&>'+4!Z!/2'*G*!1-+0!+*!#!/7.!)(7-6+0*:! !

!

! ! 7/0%1(N/+)1H(0%1()4'l1)4*/((/0%a8s78<p%/)%7!>8@D?&pb%0H()%1(.16,*/0%.'(0%-'%M410/%/(%

+3'4R/%./%-'%:=7<%/m0,.')1l/"%&'l1/gLlH,0%6,A1-%/m10)'1)%,(/%cH45/%/m0,.')1l/J%.1)/%

w3,51./wJ%/)%,(/%cH45/%')4HM316,/J%.1)/%w0I+3/w%v%

!

O'(!2+.!_!/7*-+0*.!-0*+((&>3.4!E!,=+0*(+!+'<!9&007-..+0*!2=+<-.*+09+!,+!/2'.-+'(.!C&(6+.!,+!

S;RP!+*!.&0*!9&0.9-+0*.!,+!1303C-9-+(!,='0!*(7-*+6+0*!70*-"AJWV!97(!-2.!/(3.+0*+0*!'0+!C&(6+!

8'6-,+:! !

!

! ! x)/0LlH,0%1(cH45*a/b%.,%`,)%4/+3/4+3*%'l/+%+/0%1(N/+)1H(0%1()4'l1)4*/((/0%v%

!

O'(! 2+.! _! /7*-+0*.! -0*+((&>3.4! $! ,=+0*(+! +'<! (3/&0,+0*!v*(+! /(39-.36+0*! -0C&(63. ! ,+!

2=-0*3(v*!,+!1303C-9-+(!,='0+!-0D+9*-&0!-0*(7)-*(3+00+4!$!/2'*G*!1-+0!-0C&(63.!+*!#!/7.!)(7-6+0*!

-0C&(63.:!!

!

! ! >H(('100/gLlH,0% -/0% M4')16,/0% .T3OR1I(/% 4/+H55'(.*/0% 'l'()% /)% 'M4I0%

-T'.51(10)4')1H(% .,% 5*.1+'5/()% a-'l'R/% ./0% +3/l/,mJ% M'0% ./% 5'6,1--'R/J% M'0% ./%

-/()1--/0%./%+H()'+)"""b%v%

!

O'(! 2+.! _! /7*-+0*.! -0*+((&>3+.4! .+'2. ! $! ,=+0*(+! +'<! ,3927(+0*! 9&007r*(+! 2+.! /(7*-?'+.!

,=85>-B0+.!(+9&6670,3+.!7)70*!+*!7/(B.!'0+!LAN:!%

!

! ! 2/(0/g LlH,0%6,/%lH)4/%M3'45'+1/(%'%,(%4n-/%e%NH,/4%.'(0%-'%M410/%/(%+3'4R/%/)%.'(0%

-T'++H5M'R(/5/()%./%lH)4/%:=7<%v%&1%H,1J%-/06,/-0%_%

!

R7!*&*72-*3! ,+.! /7*-+0*.!-0*+((&>3.! /+0.+!?'+!2+! /87(679-+0!7! '0! (G2+!F!D&'+(!/&'(!2+.!

799&6/7>0+(!,70.!2+'(!6727,-+:!O'(!2+. !_!/7*-+0*.!-0*+((&>3.4!U!/7*-+0*.!.=7**+0,+0*!F!9+!?'+!

2+!/87(679-+0!(3/&0,+!7'<!?'+.*-&0.4!E!/7*-+0*.!F!9+!?'=-2!.&-*!F!2=39&'*+!+*!?'=-2!/'-..+!2+.!

&(-+0*+(! )+(.!,+.! .*('9*'(+.! ./39-72-.3+. !+*! H! /7*-+0*.! F! 9+! ?'=-2! -0C&(6+! 27! /&/'27*-&0! +*!

(3/&0,+!7'<!9(7-0*+.:!%



!

! "!_#!"!

!
#1R,4/%YX_%C4'M316,/%4/M4*0/()'()%-/0%'))/()/0%./0%M')1/()0%+H(+/4('()%-/%M3'45'+1/(%.THcc1+1(/%

!

! ! <l'()%6,/%lH)4/%5'-'.1/%(/%0H1)%.1'R(H0)16,*/J%lH)4/%M3'45'+1/(%lH,0%'L)L1-%'.4/00*%

e%,(%5*./+1(%'M4I0%-,1%'lH14%.*+41)%lH0%0O5M)n5/0%v%

!

P'9'0! ,+.! _! /7*-+0*.! -0*+((&>3.! 0=7! 3*3! 7,(+..3! F! '0! 63,+9-0! 7/(B.! 7)&-(!,39(-*! ,+.!

.56/*G6+. !7'!/87(679-+0:!K+**+!?'+.*-&0!0=+.*!/7.!+</2&-*712+4!97(!+22+!0+!/+(6+*!/7.!,+!

/(39-.+(!.-!2+!/7*-+0*!7!C7-*!27!,367(98+!,+!,39(-(+!2+.!.56/*G6+.!7'!/87(679-+0!7)70*!,+!.+!

(+0,(+!98+@!'0!&/8*726&2&>-.*+!/7(!2'-"6v6+: %

!

! ! :/%5'(1I4/%R*(*4'-/J%N,R/gLlH,0%lH0%+H(('100'(+/0%0,4%-'%5'-'.1/%0,cc10'()/0%v%

!

O'(! 2+.! _! /7*-+0*.! -0*+((&>3.4! ]! ,=+0*(+! +'<! D'>+0*! 2+'(.! 9&007-..709+.! .'(! 27! 6727,-+!

.'CC-.70*+.:!!

!

! ! &1% +/))/% MH001`1-1)*% 0THcc4'1)% e% lH,0J% 0/41/gLlH,0% 1()*4/00*a/b% ./% M'4)1+1M/4% e% ,(%

/()4/)1/(%0,4%-/%)3I5/%./%-'%:=7<%aM4HR4'55/%8D2J%cH45')1H(%/(%-1R(/"""b%v%

!

O'(! 2+.! _! /7*-+0*.! -0*+((&>3.4!$! ,=+0*(+! +'<!.&'87-*+0*!+0! 9&007-*(+! ,7)70*7>+! /7(! 2+!

6&5+0!,+!,-CC3(+0*.!/(&>(766+.!,=3,'97*-&0.:%



!

! "!_$!"!

;=! :',.R)"*"(*/ &)%7))&4'*

<=! A&3",7*/F&'54$#,(&4')*,K$0)*.F,''4'%"*/7*/&,6'4)(&%*

S=71&(,4!-2!+.*!(7..'(70*!,+!9&0.*7*+(!?'+!27!67D&(-*3!,+.!/7*-+0*.!eE!/7*-+0*.!.'(!_ g!

.'-)-.!/&'(!'0+!S;RP! .+!*(&')+ !-0C&(63+!.'(!27!/7*8&2&>-+:!S+!/2'.4!7'9'0!/7*-+0*!0=7!+'!2+!

.+0*-6+0*!,+! .&(*-(!,+!9&0.'2*7*-&0!.70.!7)&-(!+'!,=+</2-97*-&0. :!M3706&-0.4!-2!.'1.-.*+ !'0+!

67(>+! ,=7632-&(7*-&04!6v6+! . =-2!7//7(7r*!?'+!27! /2'/7(*!,+.!&/8 *726&2&>-.*+.!/(+00+0*!2+!

*+6/.! ,=-0C&(6+(!2+.!/7*-+0*.:!

!

J0.'-*+4!2=700&09+!,'!,-7>0&.*-9!+.*!'0+!3*7/+!-6/&(*70*+!+*!+22+!,&-*!v*(+!+CC+9*'3+!

,70.!2+.!6+-22+'(.!9&0,-*-&0.:!J22+!/+(6+*!0&*766+0*!7'<!/7*-+0*.!,+!/&')&-(! 6+**(+!'0!0&6 !

.'(!27!6727,-+!?'-!-6/79*+!03>7*-)+6+0*!2+'(!)-.-&0!/&'(!6-+'< !2=7//(38+0,+( :!L2!+.*!C(3?'+0*!

?'=F!2=700&09+! ,'! ,-7>0&.*-94! 27! /+(.&00+! .&-*! *(&'123+! +*!0+! (+*-+00+! /7.! *&'*+.! 2+.!

-0C&(67*-&0.! ,32-)(3+.:! S=7'*70*! /2'.4! ?'+! 27! S;RP! *&'98+! ,+.! /+(.&00+.! h>3+.4! /2'.!

.'.9+/*-12+.! ,=7)&-(! '0+! 9&6/(38+0.-&0! (72+0*-+! &'! ,+.! *(&'12+.! ,+! 2=7',-*-&0:! L2! +.*!

039+..7-(+!?'+!*&'.!2+.!-0*+()+070*.! .&-+0*!9&0.9-+0*.! ,+!2=-6/79*!/.598&2&>-?'+!?'+!/+'*!

7)&-(! 2=700&09+! ,'! ,-7>0&.*-9! .'(! 2+! /7*-+0*:! R=+6/2&-! ,+! *+(6+.! *+980-?'+. ! /7( !

2=&/8*726&2&>-.*+!+*!2=+0987r0+6+0*!(7/-,+!,+.!9&0.'2*7*-&0.!/+')+0*!/7(C&-.!9&0.*-*'+(!'0!

C(+-0!F!'0+!1&00+!9&6/(38+0.-&0:!;3,+9-0!9&66+!/87(679-+04!,70.!9+**+!.-*'7*-&0!-2!+.*!

/(&C-*712+!,+!(3/3*+(4!(+C&(6'2+(!+*!27-..+(!2+!/7*-+0*!+</2-?'+(!7)+9!.+.!/(&/(+.!6&*.: !!

!

%7(!7-22+'(.4!2=`PO!(+9&6670,+!?'+!2+!/7*-+0*!(+o&-)+!'0!,-7>0&.*-9!927-(!9&6/(+070*!

'0+!+</2-97*-&0!.'(!27!C&(6+!,+!2=7**+-0*+!e#!/7*-+0*.!.'(!_ !->0&(+0*!/7(!?'+22+!C&(6+!-2.!.&0*!

*&'983.g:!S+!/2'.4!7C-0!,+!C79-2-*+(!27!9&6/(38+0.-&04!+22+!(+9&6670,+!,+!(+6+**(+!7'!/7*-+0*!

'0! ,&9'6+0*!,=-0C&(67*-&0!.'(!27!6727,-+!+*! '0+!2-.*+!,+.!7..&9-7*-&0.! ,+!/7*-+0*. !2&(.! ,+!

2=700&09+!,'!,-7>0&.*-9:!

!

S70.!2+!/7(9&'(.!,+!.&-0!,'!6727,+4! 2+!/87(679-+0!-0*+()-+0*!>303(72+6+0*!7/(B.!2+!

63,+9-0:! K+**+! /&.-*-&0! 2'-! /+(6+*! ,+! (+0C&(9+(! 2=7,83.-&0! 7'<! *(7-*+6+0*.! +*! 6+.'(+.!

85>-30&",-3*3*-?'+.! +0! .=7..'(70*! ,+! 27! 1&00+! 9&6/(38+0.-&0! ,'! /7*-+0*:!L2! 9&0)-+0*!

,=3)72'+(! 9+! ?'=-2!.7-*! &'! 0+! .7-*! /7.!7C-0! ,+!2'-!7//&(*+(! 2+.! -0C&(67*-&0.! 7,7/*3+ . !F!.7!

.-*'7*-&0!+*!F!.+.!97/79-*3.!,+!9&6/(38+0.-&0:!%7(!+<+6/2+4!2+.!-0D+9*-&0.!-0*(7)-*(3+00+.!0+!

.&0*!-0,-?'3+.!?'+ !/&'(!2+!*(7-*+6+0*!,+!27!C&(6+!8'6-,+4!-2!+.*!,&09!C79-2+!+*!1303C-?'+!,+!



!

! "!_H!"!

2=+</2-?'+(!7'!/7*-+0*!7'!6&6+0* !,+!27!,32-)(709+:!PC-0!,+!/722-+(!,+. !3)+0*'+22+.!,-CC-9'2*3.!

,+!9&6/(38+0.-&04!2+!/87(679-+0!/+'*!9&0.+-22+(!7'<!/7*-+0*.!,+!.+!C7-(+!799&6/7>0+(!/7(!

'0!/(&98+!2&(.!,+!9+.!(+0,+@")&'. :!K+!,+(0-+(!/&'((7!/&.+(!,+.!?'+.*-&0.!7'<?'+2.!2+!6727,+!

0=7'(7-*!/7.! /+0.3 4!*&'*! +0! 2'-! /+(6+**70*! ,=v*(+! /2'.! (7..'(3! +*! 7**+0*-C:! J0C-04! /2'.-+'(.!

7..&9-7*-&0.! ,+!/7*-+0*. !9&0.+-22+0*!,=7//&(*+(! '0+!2-.*+!,+!?'+.*-&0. !7'!(+0,+@")&'.! /&'(!

C7-(+!2+!/&-0*!7)+9!2=&/8*726&2&>-.*+!.70.!v*(+!/(-.!,+!9&'(*: !

L=! A&3",7*/F&'54$#,(&4'*,K$0)*.,*K$46$,##,( &4'*/ "*.F8T+*

R+! C7-12+! 0-)+7'! ,=-0C&(67*-&0! ,+! ?'+2?'+.! /7*-+0*.! .'(! 2+!1'*! (+98+(983! /7(! 2+.!

-0D+9*-&0.!-0*(7)-*(3+00+.!C7-*!.'-*+ !7'<!670?'+.!,+!/(39-.-&0.!F!2=700&09+!,'!,-7>0&.*-9!e#!

/7*-+0*.!.'(!_! ->0&(+0*!2+!1'*!(+98+(983g:!J0!(+)7098+4!9&09+(070*!2+.!9&007-..709+.!.'(!2+.!

/(7*-?'+.! ,=85>-B0+.!7)70*!+*!7/(B.!2=LAN4!&0!.=32&->0+!,+.!,&003+.!/(393,+0*+.:! ;v6+!.-!

2=39870*-22&0!0=+.*! /7.! (+/(3.+0*7*-C4!2+!C7-*!?'+! ]! /7*-+0*.! .'(! _! ->0&(+0*!9+.!6+.'(+.!+.*!

.->0-C-97*-C!,='0!670?'+!,+!/(39-.-&0. !7//&(*3+. !. '(!9+!/&-0*:!K+27!/+'*!v*(+!/(3&99'/70*!,70.!

27!6+.'(+!&~!27!0&0!(372-.7*-&0!,+!9+.!/(7*-?'+.!7'>6+0*+!2+!(-.?'+!,=-0C+9*-&04!*+2!?'='0+!

+0,&/8*726-+:!K+!(-.?'+ !+.*!*(B.!C7-12+!7)+9!2+.!9&0,-*-&0.!.*(-9*+.!,=7.+/.-+!6-.+. !+0!/279+!

/7(!2+.!3?'-/+.!.&->070*+.!+0!&/8*726&2&>-+4!67-.!-2!/+'*!v*(+!,-6-0'3!,7)70*7>+!7)+9!,+.!

/(7*-?'+.!,=85>-B0+!/(3!+*!/&.*&/3(7*&-(+.!9&((+9*+6+0*!+CC+9*'3+.:!

!

J0!&'*(+4!2=-0D+9*-&0! -0*(7)-*(3+00+!+.*! '0!79*+! -0)7.-C!(372-.3! ,70.!2+!1'*! ,+!C(+-0+(!

2=3)&2'*-&0!,+!27!6727,-+!?'-!0=+.*!/7.!.70.!(-.?'+.: !J22+!0+!,+)(7-*!/7.!v*(+!+CC+9*'3+!.70.!?'+!

2+!/7*-+0*!+0!9&007-..+!2=-0*3(v*:!s!9+!/(&/&.4!2+.!(+9&6670,7*-&0.!,+!27!O&9-3*3!V(70o7-.+!

,=T/8*726&2&>-+!eOVTg!.&0*!927-(+.!̂ ! -2!+.*!039+..7-(+!,=-0C&(6+(!2+!/7*-+0*!,+.!1303C-9+.!+*!

(-.?'+.! /&*+0*-+2.! 2-3.! F!2=7,6-0-.*(7*-&0! ,'! 63,-976+0*! /7(! )&-+! -0*(7)-*(3+00+:!S+! /2'.4!

7)70*!2=LAN4!'0+!C-98+!+</2-97*-)+!,&-*!v*(+!(+6-.+!7'!/7*-+0*!/&'(!2=-0C&(6+(!+*!(+9'+-22-(!.&0!

9&0.+0*+6+0*:!J22+!9&6/(+0,!0&*766+0*!2+.!(+9&6670,7*-&0.!,=85>-B0+.!F!7,&/*+(!7)70*!

+*!7/(B.!2=&/3(7*-&0:!N&'*+C&-.4!2=3*7*!,+!.70*3!,+!9+(*7-0.!/7*-+0*.!0+!2+'(!/+(6+*!/7.!*&'D&'(. !

,+! .7-.-(! 2+.! -0C&(67*-&0.! ,+! 670-B(+! &/*-672+! +*! -2! +.*! C(3?'+0*! ?'=-2.!.=+0! (+6+**+0*!

+0*-B(+6+0*!7'!63,+9-0!/&'(!2+'(!/(-.+!+0!987(>+!*83(7/+'*-?'+:!R=799&6/7>0+6+0*!/7(!,+.!

/(&98+.4!?'70,!-2!+.*!/&..-12+4!+.*!)-)+6+0*!(+9&6670,3:!!

!

K=+.*!7'!6&6+0*!,+!27!,32-)(709+!?'+ !2+!/87(679-+0!7!2=&997.-&0!,+!.=7..'(+(! ?'+ !2+!

/7*-+0*!9&007-..+!2=&1D+9*-C! ,+!2=LAN!7C-0! ,+!2=7-,+(!F!9&6/(+0,(+! ,7)70*7>+!.7!6727,-+!+*!



!

! "!_]! "!

C79-2-*+(!.&0!7,83(+09+!7'!*(7-*+6+0*:!S+!670-B(+!>303(72+4!-2!+.*!-6/&(*70*!,+!)72&(-.+(!2+.!

9&007-..709+.!,'!/7*-+0*!.'(!.7!/7*8&2&>-+:!R+!/87(679-+0!/+'*!v*(+!9&0C(&0*3!F!,+. !/7*-+0*.!

,-*.!+</+(*.4!*(B.!9'(-+'<!+*!(+0.+->03.!.'(!2+'(!6727,-+4!?'-!0+!,+670,+ 0*!?'=F!327(>-(!2+'(.!

9&007-..709+.:!RF!+09&(+!2+!/87(679-+0!,-./&.+!,' !17>7>+!+*!, +.!(+..&'(9+. !039+..7-(+. !/&'(!

+0*(+(!,70.!2+.!,3*7-2.!+0!+</2-?'70*!/7(!+<+6/2+!2+!C&09*-&00+6+0*!,'! 63,-976+0*!&' !2+.!

*83(7/+'*-?'+.!+0!/87.+!,=3*',+ :!R+!9&0.+-2!/87(679+'*-?'+!+.*!2+!C+(!,+!2709+!,'! 63*-+(!,+!

/87(679-+0:! R&(.! ,+! 27! ,-./+0.7*-&0! ,'! RXKJMNLOf ! &'! ,+! 2=JaRJPf4! 2+! (7//+2! ,+.!

(+9&6670,7*-&0.! ,=85>-B0+!+*!,+!2+'(. !1303C-9+. !,+)(7-*!v*(+!.5.*367*-?'+:!S=7'*70*!/2'.!

?'+!9+22+."9-!.&0*!.-6/2+.!F!7//2-?'+(!+*!/(&C-*712+.!,70.!27!,-6-0'*-&0!,'!(-.?'+!,=-0C+9*-&0:!

N=! :(("'(")* )7$*."*$d."*/7*KQ,$#,%&"'*/F455&%&'"*

J0!+0*(70*!,70.!'0+!/87(679-+4!27!67D&(-*3!,+.!/7*-+0*.!eU!/7*-+0*.!.'(!_ g!.=7**+0,!F!

&1*+0-(!,+.! (3/&0.+.! F! 2+'(.! -0*+((&>7*-&0.:! K+!9&0.*7*!+.*! /+'! .'(/(+070* 4! 97(! -2! +.*!

-6/&..-12+!?'+!2+!/7*-+0*!&1*-+00+!&'!(+*-+00+!*&'*+.!2+.!-0C&(67*-&0.!.'(!.7!/7*8&2&>-+!2&(.!

,='0+! 9&0.'2*7*-&0:! L2!.7-*! ?'=-2! /+'*! 9&6/*+(! .'(! 2+! /87(679-+0! /&'(! 9&6/23*+(! .+. !

9&007-..709+.:!K+2'-"9-!7!'0+!/279+!/(-)-23>-3+!/&'(!(3/&0,(+!7'<!-0*+((&>7*-&0.4!F!27!C&-.!,'!

>(70,! /'12-9! +*! ,+.! /7*-+0*.! 6727,+.:! R+! /87(679-+0! ,-./&.+! ,+! 17.+.! ,+! ,&003+.!

.9-+0*-C-?'+.!+*!63,-972+.!+*!/+'*! .=7//'5+( !.'(! '0!(3.+7'!,+!/(&C+..-&00+2.!,+!.70*3!/&'(!

9&6/23*+(!.+.!(3/&0.+.:! R7!6-.+!+0!/279+!,+!C-98+.!(397/-*'27*-)+.!.'(!,-CC3(+0*+.!/7*8&2&>-+.!

*+22+.!?'+!27!S;RP!F!,+.*-07*-&0!,+!2=3?'-/+!&CC-9-072+!/+'*!9&0.*-*'+( !'0!7*&'*!/&'(!7632-&(+(!

27!/(-.+!+0!987(>+:!!

!

J0!&'*(+4!2+!/87(679-+0!&99'/+!' 0+!/&.-*-&0!.*(7*3>-?'+!/&'(!&(-+0*+(!.7!/7*-+0*B2+!

)+(.!,+.!3*712-..+6+0*.!,+!.70*34!.&9-7'< !&'!63,-9& ".&9-7'< !e.+2&0!E!/7*-+0*.!.'(!_ g:!L2!,&-*!

v*(+!72+(*+!.'(!2+.!.->0+.!3)&97*+'(.!,='0+!S;RP!?'-! /+')+0*! 7//7(7 -*(+!./&0*7036+0*!&'!

2&(.! ,+!27! (372-.7*-&0! ,='0! ,3/-.*7>+:!R7! /87(679-+!&~!7!3*3! (372-.3+!2=+0?'v*+!9&0*(-1'+!F!

/2'.-+'(.! 976/7>0+.! ,+! .70*3! /'12-?'+ 4!67-. !2+.!j&'(03+.! 07*-&072+.! ,=-0C&(67*-&0!+*! ,+!

,3/-.*7>+!,+!27!S;RP!0=+0!C&0*!/7.!/7(*-+:!R+.!7)70*7>+.!,='0+!/7(*-9-/7*-&0!F!9+.!,+(0-B(+.!

.&0*4!,='0 +!/7(*4!,+!,3*+9*+(!/(39&9+6+0*!,+.!.56/*G6+.!?'-! /+')+0*!v*(+!9&6/+0.3 . !/7(!

2=d-2! .7-04! +*! ,=7'*(+! /7(*4! ,=-0C&(6+(! 2+! >(70,! /'12-9! .'(! 27! 6727,-+:!K+.! D&'(03+.! .&0*!

(+27*-)+6+0*!.-6/2+.!F!6+**(+!+0! /279+:!J0!+CC+*4!2=&CC-9-0+!/(&9B,+!F! '0!7CC-987>+! ,70.!27!

)-*(-0+!+*!C&'(0-!,+!27!,&9'6+0*7*-&0!/&'(!-0C&(6+(!2+!>(70,!/'12-9:!%'-.4!+22+!6+*!F!,-./&.-*-&0!

,+.! /7*-+0*.! 27! >(-22+! ,+! P6.2+(!/&'(! ?'+! 9+'<"9-!*+.*+0*! 2+'(! )-.-&0! +*! .=+<+(9+0*!F!



!

! "!_E!"!

2=7'*&.'()+-22709+! 7)+9! 2=7-,+! ,'! /+(.&00+2! /(372712+6+0*! C&(63:! P)+9!9+.! D&'(03+.4! 2+!

/87(679-+0!+.*!/2'.! .'.9+/*-12+!,=&(-+0*+(!'0!/7*-+0*!)+(.!'0!&/8*726&2&>'+:!R+!C7-*!?'=7'9'0 !

,+.! _! /7*-+0*.!0=7-*! .&22-9-*3! '0! /87(679-+0! ,+)70*! 27! /(3.+09+! ,+! .56/*G6+.! 0=+.*! /7.!

039+..7-(+6+0*! 03>7*-C:!P'! 9&0*(7-(+4! 9+27! /+'*! v*(+!7**(-1'712+! F! '0! .'-)-! (3>'2-+(!98+@!

2=&/8*726&2&>'+!&'!+09&(+!'0+!976/7>0+!,+!.+0.-1-2-.7*-&0!+CC-979+:!!!

!

J0C-04!27!/(&<-6-*3!,'!/87(679-+0!2'-!/+(6+*!,=3*712-(!'0+!(+27*-&0!,+!9&0C-709+!7)+9!

2+!/7*-+0*:!K+!,+(0-+(!/+'*! .+!.+0*-( !/2'. !F!2=7-.+4!6&-0.!-0*-6-,3!F!/&.+(!,+.!?'+.*-&0.!&'!

+</(-6+(! .+.! 9(7-0*+.!F! '0 ! /87(679-+0! /2'*G*!?'=F! '0! ./39-72-.*+:! S+! /2'.4!27! /2'/7(*! ,+.!

&CC-9-0+.! .&0*!)'+. !9&66+! ,+. !2-+'<!&~! 2=&0! /(+0,! 2+! *+6/.! ,=39&'*+(! +*! ,=+</(-6+(! .&0!

+6/7*8-+! 7'! /7*-+0*:! K+27!.+! )3(-C-+! ,=7'*70*! /2'.! ,70.! 2+.! /87(679-+.! ('(72+.:! R+! C7-*! ,+!

/(+0,(+ !2+!*+6/.! -0)-*+!2+.!/7*-+0*.!F!.+!2-)(+(4!9=+.*!/&'(?'&-!E!/7*-+0*.!.'(!_!7**+0,+0*!,'!

/87(679-+0!?'=-2!.&-*!F!2=39&'*+:!K+/+0,70*4!.-!9+(*7-0.!+</(-6+0*!2+!1+.&-0!,+!/7(2+(4!*&'.!

0=7**+0,+0*!/7.!039+..7-(+6+0*!'0+!(3/&0.+!F!2+'(!9(7-0*+.!e.+'2+6+0*!H!/7*-+0*.!.'(!_g:!s!

2=-0)+(.+4!'0+!/7(*-+!7**+0,!,'!/87(679-+0!?'=-2!.&-*!79*-C!,70.! .&0!(G2+!,+!.&'*-+0:!J0!C&09*-&0!

,+.! 9(7-0*+.! +</(-63+.4! -2! )7! /&')&-(! 7//&(*+(! '0! (39&0C&(*4! '0+! )72&(-.7*-&0!+*! ,+.!

+09&'(7>+6+0*.:! %&'(! 9+274! 2+! /87(679-+0! ,&-*! v*(+! 97/712+! ,+!,39+2+(! '0+! 17-..+! ,+!

6&*-)7*-&04!,+!9&0C-709+!+0!.&-!&'!'0!(+/2-!.'(!.&- !,70.!2=7**-*',+!+*!2+.!/(&/&.!,'!/7*-+0*:!!

V=! 9.,%"* /7* KQ,$#,%&"'*/F455&%&'"*/,')* .,* 54$#,(&4'* "(* .F2/7%,(&4'*

(Q2$,K"7(&J7"*

S70.!27!9&0*-0'-*3!,+.!(3/&0.+.!/(393, +0*+.4!27!67D&(-*3!,+.!/7*-+0*.!e]!/7*-+0*.!.'(!

_g!.=+.*-6+0*!.7*-.C7-*. !,+!2+'(.!9&007-..709+.!.'(!27!6727,-+:!P..+@!2&>-?'+6+0*4!2+.!,&003+.!

.=-0)+(.+0*!7)+9!$!/7*-+0*.!.'(!_!?'-!.&'87-*+(7-+0*!+0!7//(+0,(+! ,7)70*7>+:!T0!(+..+0*!27!

)&2&0*3! ,+ .! 3?'-/+ . ! 63,-972+.! +0! &/8*726&2&>-+! ,+! C&(6+(! ,+.! /7*-+0*.! /+0,70*! 2+.!

9&0.'2*7*-&0.:!K+/+0,70*4!-2!5!7'(7 !*&'D&'(.4!+*!,+!670-B(+!-03)-*712+4!'0+!/7(*-+!,+.!/7*-+0 *.!

*(7-*3.!?'-!0+!.+!.+0*-(7!/7.! 7..+@!-0C&(63!.'(!27!6727,-+:!R+!/87(679-+0!,=&CC-9-0+!+.*!,&09!F!

'0+!/279+!.*(7*3>-?'+!/&'(!9&6/23*+(!27!C&(67*-&0!,+!9+.!/7*-+0*.!,&0*!27!9&6/(38+0.-&0!7!

/'!v*(+! -6/79*3+!/7(!,+.!,-CC-9'2*3.!,+!.70*3!&'!'0+!/(-.+!+0!987(>+!-07,7/*3+:!K+!*(7)7-2!/+'*!

v*(+!C7-*!,+!C7o&0!9&&(,&003+!7)+9!2+!63,+9-0!*(7-*70*!+*!2+.!/(&C+..-&00+2.!,+!27!)-.-&0:!s!

2=&CC-9-0+4!-2!/+'*!.+!/(3.+0*+(!.&'.!27!C&(6+!,=+0*(+*-+0.!/87(679+'*-?'+.!9&0C-,+0*-+2.!7)+9!

2+!/7*-+0*:!K+/+0,70*4!27!*8367*-?'+!,+!27!S;RP!0=3*70*!/7.!9&0)+0*-&003+!/7(!2=P..'(709+!

; 727,-+4!+22+!0+!,&00+!/7.!2+!,(&-*!F!'0+! (36'03(7*-&0:!



!

! "!_U!"!

!

J0!&'*(+4!2+! /87(679-+0!9&66+!2+.!7'*(+.!79*+'(.! ,+! .70*3!7! '0! (G2+!F!D&'+(! ,70.!

2=3,'97*-&0!*83(7/+'*-?'+! ,'!/7*-+0* !eJN%g!+*!,+.!7-,70*.:!O&'.!(3.+()+!,=5!v*(+!C&(634!-2!/+'*!

/(&/&.+(!,+.!.3709+.!,=3,'97*-&0!*83(7/+'*-?'+!,-(+9*+6+0*!F!2=&CC-9-0+!&'!&(-+0*+(!)+(.!,+.!

.*('9*'(+.! ?'-! /(&/&.+0* ! ,+.! /(&>(766+.! 71&'*-.:! S70.! 2+.! 97.! &~! 2=JN%! 0=+.*! /7.!

+0)-.7>+712+4! /7(! +<+6/2+! / 7(! 670?'+! ,+! *+6/.! &'! ,+! /+(.&00+24! 2+! /87(679-+0! /+'*!

9&0.+-22+(!2+. !.-*+. !-0*+(0+*!&'!2+.!/+(670+09+.!*323/8&0-?'+.!,+.!7..&9-7*-&0.!,+!/7*-+0*.:!L2!

C7'*!.'(*&'* !)+-22+(!F!0+!/7.!27-..+(!2+!/7*-+0*!.70.!(3/&0.+.:!J0C-04!,+.!&'*-2.!*83(7/+'*-?'+.!

+*! ,+.! C&(67*-&0.! .&0*! /(&/&.3.! /7(!2+.!271&(7*&-(+.! /&'(! 2+.! .&->070*.! 9&66+! /&'(! 2+.!

/7*-+0*.:!R+!/87(679-+0!.+!,&-*!,=v*(+!9(-*-?'+4!97(!+22+.!&0*!1+7'!v*(+!9&6/2B*+.4!+22+.!.&0*!

(7(+6+0*!,3.-0*3(+..3+.:!!

M=! C4'%.7)&4'*

%&'(! 9&092'(+4!9+**+!9&8&(*+! ,+!_! /7*-+0*.!0=+.*! /7.! (+/(3.+0*7*-)+!+*!2+.! (3.'2*7*.!

&1*+0'.!0+!.&0*!/7.!.->0-C-97*-C.:!L2.!.+()+0*!.-6/2+6+0*!F!>'-,+(!'0+!(3C2+<-&0!.'(!27!/279+!,'!

/87(679-+0!,70.!2=799&6/7>0+6+0*!,+.!/7*-+0*.!7**+-0*.!,+!S;RP:!R7!67D&(-*3!,+.!/7*-+0*.!

-0*+((&>3.!.+612+0*!.7*-.C7-*. !,'!0-)+7'!,+!2+'( . !9&007-..709+. !.'(!27!6727,-+!7/(B.!2=700&09+!

,'! ,-7>0&.*-9!/7(!2=&/8*726&2&>-.*+:!R+.!(3/&0.+.!(+9'+-22-.!)&0*!,70.!9+!.+0.4!6v6+! . -!'0!

670?'+! ,=-0C&(67*-&0!98+@! 9+(*7-0.! /7*-+0*.! /+'*! .'1.-.*+( :!R+! (G2+! ,' ! /87(679-+0! ,70.!

2=7//(+0*-..7>+!,+!27!S;RP !0=+.*! /7.!7'*70*!+</2&-*3!?'+!,70.!2+.!7'*(+.! /7*8&2&>-+.:!K+27!

/+'*!.=+</2-?'+(!/7(!'0!670?'+!,+!C&(67*-&0!,'+!F!2=7'>6+0*7*-&0!(39+0*+!,+!27!/(3)72+09+!

+*!27!6-.+!F!,-./&.-*-&0!,+!0&')+7'<! *(7-*+6+0*.!70*-"70>-&>30-?'+.:!%&'(*70*4!-2!+<-.*+!'0!(3+2!

-0*3(v*! F! 3)72'+(! 2+.! 9&007-..709+.! ,+.! /7*-+0*.! /&'(! 2+'(! /(&,->'+(! 2+.! 9&0.+-2.! 7,7/*3.:!

S=7'*70*!/2'. 4!?'+! *&'.!2+.!/7*-+0*.!-0*+((&>3.!.&0*!,=7)-.!?'+!2+!/87(679-+0!+.*!'0!79*+'(!,+!

.70*3!&99'/70*! '0+! /279+! -6/&(*70*+!,70.! 27! /(-.+! +0! 987(>+! ,+! 2+'( ! 6727,-+:!K+'<"9-!

+</(-6+0*!,+.!7**+0*+.!7'..-!1-+0!.'(!2=7./+9*!/(3)+0*-C!?'+!.'(!2=799&6/7>0+6+0*!,70. !27!

S;RP :!R+!/87(679-+0!+.*!1-+0!/2'.!?'='0!(+27-.!+0*(+!2+!/7*-+0*!+*!2=&/8*726&2&>-.*+4!9=+.*!

7'..-!'0! /(&C+..-&00+2!,+!.70*3!97/712+!, =799&6/7>0+(!2+.!6727,+.!+*!2+'(.!/(&98+.!,70.! 2+'(!

>+.*-&0!,+!27!6727,-+!7'!?'&*-,-+0: !



!

! "!__!"!

88=% 1"*$d."*/7*KQ,$#,%&"'*/F455&%&'"*/,')*.F,%%4#K,6'"#"'(*

/7*K,(&"'(*,(("&'(*/"*>D1: *

O+2&0!2+!K&,+! ,+!27! .70*3! /'12-?'+4!2+! /87(679-+0!,&-*!0&*766+0*!z!9&0*(-1'+(! F!

2=-0C&(67*-&0!+*!F!2=3,'97*-&0!,'! /'12-9!+0!67*-B(+!.70-*7-(+!+*!.&9-72+!{! eZb#g:!R=3,'97*-&0!

/&'(!27!.70*3!9&0.*-*'+!'0+!&12->7*-&0!,3&0*&2&>-?'+!/&'(!9+!,+(0-+(:!J22+!+.*!(+0,'+ !/&..-12+!

>(h9+! F!,-CC3(+0*+.! 6-..-&0.! *+22+.! ?'+! 27! 6-.+! +0! /279+! ,=79*-&0.! ,+! /(3)+0*-&04! 27!

/7(*-9-/7*-&0! 7'! ,3/-.*7>+! &'! 27! (372-.7*-&0! ,=79*-&0.! ,+! .'-)-! +*! ,=799&6/7>0+6+0*!

/87(679+'*-?'+:! !

!

R+!/87(679-+0!,=&CC-9-0+!,&-*!+0!/+(670+09+!7,7/*+(!.&0!,-.9&'(. 4!.&0!7**-*',+!+*!.7!

/&.*'(+!3,'97*-)+ 4!7C-0!,+!/(&/&.+( !F!987?'+!/7*-+0*!2=+0.+612+!,+.!9&0.+-2.!+*!&'*-2.!,&0*!-2!

,-./&.+! /&'(! &/*-6-.+(! 2+'(! /(-.+! +0! 987(>+! +*! 7632-&(+(!2+'(!?'72-*3! ,+! )-+:!N&'*+.! 9+.!

6-..-&0.!.=7//2-?'+0*!F!27!S;RP4!/7*8&2&>-+!/&'(!27?'+22+!2+!/87(679-+0!7!'0!(G2+!F!D&'+(!,70.!

27!/(3)+0*-&04!2+!9&0.+-24!2=-0C&(67*-&0!+*!2=799&6/7>0+6+0*!,'!/7*-+0*:!!! !

:=! 8'54$#"$*"(*4$&"'("$*

<=! B7$*.,*/262'2$")%"'%"*#,%7.,&$"*.&2"*[*.Fe6"*

S=71&(,4!2+!/87(679-+0!,=&CC-9-0+!,&-*!)+-22+(!F!7,7/*+(! .&0!270>7>+!/&'(!C79-2-*+(!27!

1&00+!9&6/(38+0.-&0!,+.!/7*-+0*.:!P-0.-4!-2!+6/2&-+(7!/2'*G*!2+.!*+(6+.!̂ !,3C&(67*-&0.!,+.!

2->0+.! ,(&-*+.4! *h98+! .&61(+! &'! C2&'+! 9+0*(72+! +*! >v0+! F! 27! 2+9*'(+:! S+.! 0&*-&0.!

3/-,36-&2&>-?'+.4!*+22+.!?'+!2=h>+!,=7//7(-*-&0!e,B.!]b!70.!+*!/2'.!C(3?'+66+0*!F!/7(*-(!,+!

E]!70.g!&'! 2+.!C79*+'(.!,+!(-.?'+!,+!.'()+0' +!/+')+0*!v*(+!3)&?'3 . !7'!9&'(.!,+ !27!,-.9'..-&0:!

J0! +CC+*4! 27! 6727,-+!/(3.+0*+! ,+.! C79*+'(.! +0)-(&00+6+0*7'<! .'(! 2+.?'+2.! -2! +.*! /&..-12+!

,=-0*+()+0-(!/&'(!6-0-6-.+(!2+'(!-6/2-97*-&0:!J0C-04!27!(372-.7*-&0!,='0!+<76+0!.5.*367*-?'+!

,'!C&0, !,=d-2!+.*!(+9&6670,3+!7/(B.!]] "Eb!70.!&'!,B.!]b!70.!+0!97.!,=70*393,+0*.!C76-2-7'<!

,+!/7*8&2&>-+.!&9'27-(+.!e_Hg:!

!

J0!&'*(+4!2+!/87(679-+0!,&-*!(3/&0,(+!7'<!-0*+((&>7*-&0.!,' !/7*-+0*!/(3.+0*70*!'0+!

7**+-0*+!679'27-(+!?'+2!?'+!.&-*!.&0!.*7,+: !L2!,&-*!7'..-! .=7..'(+(!?' +!2+!/7*-+0*!+*!.+.!/(&98+.!

9&007-..+0*!2+!.*7,+!+*!27!C&(6+!,+!2=7**+-0*+!7-0.-!?'+!2+!.'-)-!?'-!+0!,39&'2+:!%7(!+<+6/2+4!

2+.!/7*-+0*.!7**+-0*.! ,='0+!C&(6+!7*(&/8-?'+!,&-)+0*! v*(+!7'!C7-*!,+!2=71.+09+!79*'+22+!,+ !



!

! "!_Y!"!

*(7-*+6+0*:! \'70*! F! 27! C&(6+!+<.',7*-)+ 4! 2+.! *(7-*+6+0*.!,-./&0-12+.! /+(6+**+0*! .7!

.*71-2-.7*-&04!(7(+6+0*!.7!(3>(+..-&04!67-.!+0!7'9'0! 97.!.7!>'3(-.&0!eHg:!L2.!.&0*!,=7'*70*!/2'.!

+CC-979+.!?'=-2.! .&0*! -0.*7'(3.! /(39&9+6+0*:!R+! /87(679-+0!/+'* !(7//+2+(!?'+!27!S;RP!0+!

9&0,'-*! /7.!F! '0+!939-*3!*&*72+!+*!?'=-2!+<-.*+! ,+.! .&2'*-&0.! /&'(!7//(+0,(+!F!+</2&-*+(!7'!

6-+'< !.7!)-.-&0!/3(-/83(-?'+!9&0.+()3+!e(33,'97*-&0!17..+!)-.-&0g:!!

!

S+! 670-B(+! 9&66'0+4! 27!9&0,'-*+! F! *+0-(! +0! 97.! ,+!6&,-C-97*-&0. ! 0&')+22+. ! +*!

/+ (.-.*70*+. !,+!27!)-.-&0!e.->0+.!C&09*-&00+2.!&' !+CC+*.!-0,3.-(712+.g!98+@!'0!/7*-+0*!.'-)-!&'!

0&04!+.*!'0+! 9&0.'2*7*-&0!&/8*726&2&>-?'+!+0!'(>+09+:!J0C-04!27!?'72-*3!,+!.'-)-!F!2&0>!*+(6+!

9&0,-*-&00+!2=3)&2'*-&0!,+!27!6727,-+4!7-0.-4!'0!.'-)-!(3>'2-+(!,'!/7*-+0*!+.*!/(-6&(,-72!e*&'*+.!

2+.!?'7*(+!.+67-0+.!,70.!2+!97.!,='0+!79*-)-*3!03&)7.9'27-(+g!?'+2!?'+!.&-*!2+!*(7-*+6+0*!&'!

2+.!6+.'(+.!/(3)+0*-)+. !+6/2&53+.:!!

L=! T"$)*.")*K$45"))&4''".)*"(*)($7%(7$")*/"*),'(2 *

R+.!/7*-+0*.!7**+-0*.! ,+!S;RP!.=+0>7>+0*!,70.! '0! /7(9&'(.! ,+!.&-0!?'-!039+..-*+!27!

9&2271&(7*-&0!+*!2=-0*+()+0*-&0!,+! /2'.-+'(. !79*+'(.!,+!.70*3!eHg:!R7!/(-.+!+0!987(>+!.+!)+'*!

>2&172+!+0*(+!2+.!/(&C+..-&00+2.!,+!27!)-.-&0!e63,+9-0!&/8*726&2&>'+4!&(*8&/*-.*+4!&/*-9-+0g!

+*! 2+.! 7'*(+.!/(&C+..-&00+2.! ,+! .70*3! e>303(72-.*+4! >3(-7*(+4! +(>&*83(7/+'*+4! /.598-7*(+4!

/.598&2&>'+xg!!

!

PC-0!,+!(+0C&(9+(!27!9&2271&(7*-&0!-0*+(/(&C+..-&00+22+4!2+!/87(679-+0!,&-*!9&007r*(+!

2=+0)-(&00+6+0*!63,-972! ,70.!2+?'+2! -2!+<+(9+:!S+!6v6+!?' =-2! ,&-*! ,-.9+(0+(!2+! (G2+!+*!2+.!

9&6/3*+09+.! ,+.! /(&C+..-&00+2.!,+! .70*3!-0*+()+070*. !,70.! 27! /(-.+!+0!987(>+!/&'( !7-0.-!

(+,-(->+(!+CC-979+6+0*!2+.!/7*-+0*.!)+(.!+'< !?'70, !039+..7-(+:!!

!" ! #$%6.2$C(+%-45*!)6-)-7'$ %

R+!63,+9-0!&/8*726&2&>'+!&'!&/8*726&2&>-.*+!)7!3)72'+(4!,-7>0&.*-?'+(!+*!*(7-*+(!2+.!

*(&'12+.!,+!27!)-.-&04!2+.!/7*8&2&>-+.!,+!2=d-2!+*!,+!27!/7'/-B(+:!L2!+<+(9+!+0!6-2-+'!8&./-*72-+(!

&'!2-13(72!+*!/(+.9(-*!0&*766+0*!,+.! )+((+.!9&((+9*+'(.4!,+.!9&225(+.!+*!,+.! ./39-72-*3.!'*-2-.3+.!

+0! -0D+9*-&0!-0*(7)-*(3+00+:! K&09+(070*! 27! S;RP4! .&0! ,-7>0&.*-9! +.*! (372-.3! /7(!

2=&/8*726&2&>-.*+!,+!/(&<-6-*3!+*!/+'*!C7-(+!.'-*+!F!'0!,3/-.*7>+4!F!'0+!)-.-*+!,+!(&'*-0+!&'!F!

'0+!(+98+(98+!.5.*367*-?'+!+0!(7-.&0!,=70*393,+0*.!C76-2-7'<!,+!/7*8&2&>-+.!&9'27-(+.:!R+!

/7*-+0*!/+'* 4!.-!039+..7-(+4!v*(+!7,(+..3!F!'0! &/8*726&2&>-.*+!./39-72-.3!,70.! 2=7**+-0*+!,+!27!

(3*-0+! e(3*-0&2&>'+g:! R+.! (3*-0&2&>'+.! +<+(9+0*! ,70.!,+.! .*('9*'(+.! 3?'-/3+.! ,='0+! .722+!



!

! "!Yb!"!

,3,-3+!F!27!(372-.7*-&0!,+.!LAN!+*!,-./&.70* !, ='0!3?'-/+6+0*!,=&/8*726&2&>-+!,+!,+(0-+(!9(-!

/+(6+**70*! ,+!(372-.+(! ,+.!+<76+0.!9&6/236+0*7-(+.:!R+!9&w*!,+.!7//7(+-2.! ,=+<76+0!+.*!

*(B.!&03(+'<:!L2!C7'*!/7(!+<+6/2+!9&6/*+(!+0)-(&0!Eb!bbb|!NNK!/&'(!'0!7//7(+-2!,=TKN!eZb$g:!!

!

R+!/87(679-+0!,&-*!(7//+2+(!?'+!27!S;RP!+.*!'0+!6727, -+!98(&0-?'+!?'-!039+..-*+!'0!

.'-)-! (3>'2-+(!98+@!2=&/8*726&2&>-.*+:!L2!0=+.*!/7.!(7(+!?'+!2=7**+-0*+!,'!.+9&0,!d-2!.&-*!,3/-.*3+ !

7)70*!?'+!2+! /7*-+0*!0=7-*!/+(o'! 2+.! /(+6-+(.!.56/*G6+.:! K+.! )-.-*+.! /+')+0*!v*(+! )39' +.!

9&66+!9&0*(7->070*+.4!97(!2+.!/7*-+0*.!9&0.79(+0*!/7(C&-.!'0+!,+6-"D&'(03+!F!'0+!D&'(03+!

/&'(! (372-.+(! '0! /(+6-+(! 1-270! &'! '0+! -0D+9*-&0! -0*(7)-*(3+00+:!!

!

J0C-04!9&09+(070*!27!(33,'97*-&0!17..+!)-.-&04!+22+!+.*!+0)-.7>3+!,70.!9+(*7-0.!97.!/7(!

2=&/8*726&2&>-.*+!7/(B.!27!(372-.7*-&0!,='0!1-270!&/8*726&2&>-?'+!9&6/2+*!e6+.'(+!,+!2=79'-*3!

)-.'+22+4! 6+.'(+! ,+! 27! (3C(79*-&04! 3)72'7*-&0! ,+! 27! )-.-&0! /3(-/83(-?'+4! 3)72'7*-&0!,+!

2=7,7/*7*-&0!F! 2=&1.9'(-*3! +*!27!.+0.-1-2-*3! F! 2=312&'-..+6+0*4! 3)72'7*-&0!,+! 27! )-.-&0! ,+.!

9&'2+'(.g:!R+!/7*-+0*!+.*!72&(.!7,(+..3!98+@!2=&(*8&/*-.*+!/&'(!-0-*-+(!27!(33,'97*-&0:!

0"! #3-,*5-4*(/*$%

R=&(*8&/*-.*+! +.*! '0! /(&C+..-&00+2! ,'! /7(763,-972! ./39-72-.3! ,70.! 2+! ,3/-.*7>+4! 27!

(33,'97*-&0!+*!27!(37,7/*7*-&0!&9'27-(+:!P)70*!,+!,31'*+(!'0+ !/(-.+!+0!987(>+!,+!27!S;RP4!-2!

,&-*!(372-.+(!'0!1-270!&(*8&/*-?'+!/(+.9(-*!/7(!2=&/8*726&2&>-.*+!e6+.'(+!,'!9876/!)-.'+24!,+!

2=79'-*3!)-.'+22+!+*!,+!27!.+0.-1-2-*3!7'<!9&0*(7.*+.g:!L2!)7!+0.'-*+!3)72'+(!27!)-.-&0!C&09*-&00+22+!

/7(!'0!1-270!.'1D+9*-C!e/&'(!9&007r*(+!2+.!,3.-(.!+*!27!6&*-)7*-&0!,'!/7*-+0*g!+*!'0!1-270!&1D+9*-C!

e/&'(!9&007r*(+!2+.!97/79-*3.!+*!-097/79-*3.!,'!/7*-+0*g:!K+.!,+'<!1-270.!.&0*!(372-.3.!+0!)-.-&0!

32&->03+4!-0*+(63,-7-(+!+*!,+!/(B.:!P'!*+(6+! ,+!9+!1-270!&(*8&/*-?'+4!'0!/(&D+*!,+!(33,'97*-&0!

+.*!3*712-!7)+9!2+!/7*-+0*!+*!3)+0*'+22+6+0*!7)+9!.&0!+0*&'(7>+:!R+!/(&D+*!)7!)7(-+(!.+2&0!2+.!

&1D+9*-C.!,'!/7*-+0*!+*!.+.!2-6-*+.!,'+.!7'!,3C-9-*!)-.'+2!eHg:!S+.!7-,+.!)-.'+22+.!+*!*+980-?'+.!

9&((+./&0,70*!F!.+.!1+.&-0.!)&0*!v*(+!/(&/&.3+.!/&'(!2=7-,+(!,70.!27!(372-.7*-&0!,+!9+(*7-0+.!

*h98+.:!!

C"! #3-4*(C($+%

!R=&/*-9-+0!)7!/(&/&.+(!,+.!7-,+.!&/*-?'+.!7,7/*3+.!7'!/7* -+0*!+*!2'-!9&66'0-?'+(!,+.!

9&0.+-2.!,=+0*(+*-+0!+*!,+!670-+6+0*!7C-0!,+!C7)&(-.+(!'0+!7,7/*7*-&0!(7/-,+:!L2!)7!,3*+(6-0+(!

2+.!3?'-/+6+0*.!2+.!/2'.!7,7/*3.!+*!2+.!6-+'<!7,6-.!.&9-72+6+0*!/7(!2+!/7*-+0*!F!*(7)+(.!27!

(372-.7*-&0!,+!,-CC3(+0*.!1-270.4!+0!9&&(,-07*-&0!7)+9!2=&(*8&/*-.*+:!



!

! "!YZ!"!

N=! B7$*.")*,&/")*3&)7"..")*

J0!C&09*-&0!,+.!*h98+.!F!(372-.+(4!-2!+<-.*+!,-CC3(+0*.!*5/+.!,=7-,+.!)-.'+22+.!?'-!&0*!/&'(!

1'*!2='*-2-.7*-&0!&/*-672+!,'!/&*+0*-+2!)-.'+2!,-./&0-12+!eZbHg:!J22+.!(+/&.+0*!.'(!2+.!/(-09-/+.!

,'!> (&..-..+6+0*4!,'! 9&0*(G2+!,+!2=3927-(7>+!+*!,+!2='*-2-.7*-&0!,+.!9&0*(7.*+.!eHg:!O-!9+(*7-0.!

/7*-+0*.! 3/(&')+0*! '0+! ,-CC-9'2*3! F! (372-.+(! '0+! 79*-&04! 2+! /87(679-+0! ,=&CC-9-0+! /+'*!2+.!

-0C&(6+(! .'(!2=+<-.*+09+! ,+!9+.! 7-,+.! )-.'+22+.:! L2! /+'*!7-0.-!&(-+0*+(! 2+.! /7*-+0*.! )+(.! '0!

&(*8&/*-.*+!&'!'0!&/*-9-+0 !/&'(!2=+..7-!+*!2=7987*!,+!9+.!,-./&.-*-C.:!S70.!'0+!6&-0,(+!6+.'(+!

2+! /87(679-+0! /+'*!2'-"6v6+! (3/&0,(+! F! 27! ,+670,+! +0! /(&/&.70*! 9+(*7-0.!,-./&.-*-C.!

,-./&0-12+.!)-7!.+.!/(+.*7*7-(+. !,+!.+()-9+!eT<5/87(64!P22-709+!`+72*897(+:::g:!

!" ! E(2$/%A(/'$))$/%7,-//(//!+*$/ %

K+!.&0*!2+.!/(+6-B(+.!7-,+.!F!v*(+!6-.+.!+0!/279+!2&(.!,='0+! 17-..+!.3)B(+!,+!27!)-.-&04!

97(! +22+.! .&0*! /&'(! 27! /2'/7(*! /+'! &03(+'.+. !+*! /+(6+**+0*! 7'! /7*-+0*! ,+!9&0.+()+(! '0+!

9+(*7-0+!7'*&0&6-+:! K+! .&0*!,+.! ,-./&.-*-C.! .-6/2+. ! ,='*-2-.7*-&04! /7(C&-.! /&(*7*-C.4! ?'- !

/+(6+**+0*!,+!>(&..-(!, +.!&1D+*.:!K+.!7-,+.!)-.'+22+.!9&6/(+00+0*!,+.!2'0+**+.!>(&..-..70*+.4!

,+.! 2&'/+.! F! 67-04! ,+.! 2&'/+.! F! /&.+(4! ,+.! 2&'/+.! 32+9*(&0-?'+.! +*! ,+.! *32+.9&/+.!

6&0&9'27-(+.!F!67-0:!

!

%&'(!?'+!2+!/7*-+0*!98&-.-..+!2=7-,+!27!/2'.!7,7/*3+4!-2!C7'*!-,+0*-C-+(!2+.!*h98+.!?'=-2!

.&'87-*+!+CC+9*'+(!e2+9*'(+4!1(-9&27>+4!&1.+()7*-&0g4!+.*-6+(!2+!1+.&-0! ,+!>(&..-..+6+0*!+*!

/(+0,(+ !+0!9&6/*+!2+.!7)70*7>+.!+*!-09&0)30-+0*.!,+.! ,-./&.-*-C.!e9&w*4!C(7>-2-*34! ,-CC-9'2*3!

,='*-2-.7*-&0xg:!K=+.*!2+!/7*-+0*!?'-!,39-,+!,'!>(&..-..+6+0*!&/*-6724!+0!.79870*!?'+!/2'.! '0+ !

2&'/+!+.*!/'-..70*+4!/2'.!27!2+0*-22+!+.*!/+*-*+!e.+'2.!?'+2?'+.!2+**(+.!&'!'0+!/7(*-+!,+!2=&1D+*!

.&0*!)-.-12+.g4!/2'.!-2!5!7!,+!,-.*&(.-&0!7'!1&(,!,+!27!2+0*-22+!e27!)-.-&0!0=+.*!927-(+!?'=7'!9+0*(+g!

+*! /2'.!2+!9876/! )-.'+2!+.*! (3,'-*!e&12->+!F! (+>7(,+(! ,+! /(B.g:!L2!+.*! ,&09! (+9&6670,3! ,+!

/(&/&.+( !27!/2'.!C7-12+!/'-..709+!,+!2&'/+!,&0*!2='*-2-.7*-&0!+.*!9&0C&(*712+!.'(! '0+!2&0>'+!

,'(3+ !eZb]g:!

!

R+.!,-./&.-*-C.!>(&..-..70*.!,-./&0-12+.!+0!/87(679-+!9&09+(0+0*!27!)-.-&0!,+!/(B.:!T0!(+*(&')+!

/7(!+<+6/2+!eZb]ĝ!

!



!

! "!Y#!"!

"! R+.!2&'/+.!F!/&.+(!?'-! .&0*!'*-2+.!/&'(!2-(+!'0!D&'(072!&'!,+.!,&9'6+0*.! 7,6-0-.*(7*-C.:!

J22+.! .&0*! .-6/2+.! ,='*-2-.7*-&04!/+(6+**+0*! 2+!2-1(+!6&')+6+0*! ,+! 2='*-2-.7*+'(! +*!

&CC(+0*!'0+!-67>+!.*712+:!

!

"! R+.!2&'/+.!F!67-0!?'-! /+(6+**+0*!,=39(-(+4!,=-0./+9*+(!2+.!&1D+*.!9&66+!27!6&007-+!

&'!,+!2-(+!,+.!3*-?'+**+.:!J22+.!.&0*!C79-2+.!F!*(70./&(*+(4!'*-2-.712+.!.&'.!*&'.!2+.!70>2+.!

+*!/+')+0*!1303C-9-+(!,='0!3927-(7>+:!N&'*+C&-.4!-2!0=+.*!/7.!3)-,+0*!/&'(!2+!/7*-+0*!,+!

*(&')+(!27!,-.*709+!,='*-2-.7*-&0!&/*-672+!+*!,+!27!*+0-(!+0!67-0!*&'*+!27!D&'(03+:!!

!

"! R+.!2'0+**+.!>(&..-..70*+.!?'-! C79-2-*+0*!2=39(-*'(+!+*!27!2+9*'(+:!J22+.!&CC(+0*! '0!27(>+!

9876/!,+!)-.-&04!27-..+0*!2+.!67-0.!2-1(+.!+*!/+')+0*!v*(+!'*-2-.3+.!/+0,70*!/2'.-+'(.!

8+'(+.!.-!2+!/7*-+0*!+.*!+0*(7-03:!J22+.!039+..-*+0*!9+/+0,70*!'0!1&0!3927-(7>+!+*!'0+!

,-.*709+!,+!2+9*'(+!+<79*+:!J22+.!.&0*!/2'.!C(7>-2+.!+*!/+')+0*!/7(C&-.!/(&)&?'+(! ,+.!

93/8723+.!,'+ . !F!'0+!C7*->'+!)-.'+22+!&' !,+. !,&'2+'(.!9+()-972+.:!

!

!
#1R,4/%Y[_%<1./0%l10,/--/0 %.10MH(1`-/0%/(%M3'45'+1/%aWd\b%

!

J0!97.! ,+! ,-CC-9'2*3.! .'(!2='*-2-.7*-&0! ,+! .+.! ,-./&.-*-C.4!2+! /87(679-+0! ,&-*! -0)-*+(!2+!

/7*-+0*!F!.+!(7//(&98+(!,+!.&0!&/*-9-+0!./39-72-.3!+0!17..+!)-.-&0:!R+!/87(679-+0!,&-*!7)&-(!

9&007-..709+!,+!2=+<-.*+09+!,=7-,+.!)-.'+22+.!32+9*(&0-?'+.!. '.9+/*-12+.!,=v*(+!/2'.!7,7/*3 +. :!

s!0&')+7' 4!9+2'-"9-!,&-*!&(-+0*+(!2+!/7*-+0*!)+(.!'0!&/*-9-+04!27!6-.+!F!,-./&.-*-&0!,+!9+!*5/+!

,=7//7(+- 2.! .&(*70*! ,+! .&0! ,&67-0+! ,+! 9&6/3*+09+:!K=+.*!2+! 97.!/7(! +<+6/2+!,+.! 2&'/+.!

32+9*(&0-?'+.!/&(*712+.!eV->'(+!#] g!&'! ,=7'*(+.!,-./&.-*-C. !7>(70,-..+'(. !,-(+9*+6+0*!(+2-3. !7'!

.67(*/8&0+4!&(,-07*+'(!&'!*323)-.-&0:!

!



!

! "!Y$!"!

!
#1R,4/%Yi_%7H,M/%*-/+)4H(16,/%MH4)'`-/%aWdib%

0"! H()*,$/%C5,-6!*(F'$/%*$(+*./%

K+.!C-2*(+.!.32+9*-C.!.&0*!,+!/2'.!+0!/2'.!'*-2-.3.!/7(!2+.!/+(.&00+.!.&'CC(70*!,+!17..+!

)-.-&04!97(!-2.!2+'(.!&CC(+0*!/2'.!,+!9&0*(7.*+4!,+!9&0C&(*!+*!(3,'-.+0*!2=312&'-..+6+0*!eZbHg:!S+!

/2'.4! -2.! /(&*B>+0*! 2=d-2! +0!7**30'70*! &'! 71.&(170*! .32+9*-)+6+0*! '0! 9+(*7-0! 0&61(+! ,+!

2&0>'+'(. !,=&0,+!2+.!+6/v9870*!,=7**+-0,(+!27!(3*-0+!eHg:!R+.!(75&0.!'2*(7)-&2+*.4!)-&2+*.!+*!

12+'.!.&0*!/(3C3(+0*-+22+6+0*!71.&(13.!/7(!2+.!C-2*(+.!98(&67*-?'+.4!97(!-2.!.&0*!(+./&0.712+.!

,=72*3(7*-&0.!(3*-0-+00+.:!R7!.32+9*-&0!,'!C-2*(+!e*+-0*+.!,+!D7'0+4!,=&(70>+!&'!,+!(&'>+g!/7(!27!

/+(.&00+!672)&570*+!.+!C+(7!.+2&0!.7!/(&/(+!.+0.-1-2-*3!F!27!2'6-B(+!7)+9!2=7-,+!,+!2=&/*-9-+0:!

!

X0+! ,+.! /27-0*+.!C(3?'+66+0*!+</(-63+.! /7(!2+.! /7*-+0*.!7**+-0*.! ,+!S;RP!&'! ,+!

672)&5709+! +0! >303(72! +.*! 27! .+0.7*-&0! ,=312&'-..+6+0*:! %&'(! /722-+(! 9+**+! .+0.7*-&04! 2+!

/87(679-+0!/+'*!(+9&6670,+(! 2+!/&(*!,='0+!97.?'+**+4!,='0!987/+7'!F!1&(,.!27(>+.!&'!,+!

2'0+**+.!F!/(&*+9*-&0!27*3(72+.!F!2=+<*3(-+'(:!

V=! B7$*.")*,&/")*5&','%&0$")*

P'!0-)+7'!7,6-0-.*(7*-C4!27!/7*8&2&>-+!/(3.+0*+!3>72+6+0*!.&0!2&*!,+!9&6/2+<-*3:!R+!

/87(679-+0!,=&CC-9-0+!,&-*!/&')&-( !(3/&0,(+!7'<!-0*+((&>7*-&0.!+*!-0C&(6+(!2+.!/7*-+0*.!+*!2+'(!

+0*&'(7>+!.'(!2=+<-.*+09+!,+!/(+.*7*-&0.!.&9-72+.:!S-CC3(+0*+.!7-,+.!.&0*!6-.+.!+0!/279+!/&'(!

7**30'+(!2+!9&w*!-6/&(*70*!?'+!(+/(3.+0*+!27!6727,-+!+*!27!/+(*+!,=7'*&0&6-+!eZbUg:!!



!

! "!YH!"!

!" ! E&&$C*(-+%5-,/%)(/*$%QE#8%MT"%

R7!S;RP!+.*! '0+!7CC+9*-&0! ,&0*!27!>(7)-*3!+*!2+!97(79*B(+!98(&0-?'+!039+..-*+0*! '0!

*(7-*+6+0*!/(&2&0>3!7)+9!'0+!*83(7/+'*-?'+!/7(*-9'2-B(+6+0*!9&w*+'.+!+*!-((+6/27o712+!eZ$g:!

R+.!/7*-+0*.!?'-!+0!.&0*!7**+-0*.!/+')+0*!v*(+!+<&03(3. !7'!*-*(+!,='0+!PRS!8&(.!2-.*+!ePRS!$Zg4!

/&'(! 27?'+22+! 2+! *-9y+*! 6&,3(7*+'(! +.*! .'//(-63:! %&'(! +0! 1303C-9-+(4! 2+! /7*-+0*! ,&-*! .+!

(7//(&98+(! ,+! .&0! 63,+9-0! 7C-0!?'+! 9+! ,+(0-+(!+0! C7..+! 27! ,+670,+!7'/(B.! ,'! 63,+9-0!

9&0.+-2!,+!27!O39'(-*3!.&9-72+:!K+2'-"9-!,&00+(7!.&0!799&(,!7'!(+>7(,!,+.!3236+0*.!63,-97'<!

C&'(0-.4!,'!/(&*&9&2+!,+!.&-0.!+*!,+!27!23>-.27*-&0!+0!)->'+'(:!L2!C7',(7!/(39-.+(!7'!/7*-+0*!?'+!

.+'2.!2+.!.&-0.!2-3.!F!.&0!PRS!.+(&0*!*&*72+6+0*!(+61&'(.3. :!!

0"! E))-C!*(-+%4$,/-++!)(/.$%23!'*-+-6($%QENE"%

! R=722&97*-&0!/+(.&0072-.3+!,=7'*&0&6-+!eP%Pg!+.*!,+.*-03+!7'<!/+(.&00+.!h>3+.!,+!Eb!

70.!+*!/2'.!+0!/+(*+!,=7'*&0&6-+:!K=+.*!2+!97.!,+!1+7'9&'/!,+!/7*-+0*.!.&'CC(70*!,+!S;RP!?'-!

&0*!1+.&-0!,=7-,+!/&'(!799&6/2-(!2+.!79*+.!+..+0*-+2.!,+!27!)-+!?'&*-,-+00+!e.+!2+)+(4!.+!27)+(4!

.=871-22+(g!&' !,&0*!2=3*7*!039+..-*+! '0+! .'()+-22709+! (3>'2-B(+:!O&0!7**(-1'*-&0! .+!C7-*!7/(B.!

,+670,+!7'/(B. !, ' !K&0.+-2! ,3/7(*+6+0*72!+*!2+!6&0*70*! ,+!27! /(+.*7*-&0! )7(-+! .+2&0!2+.!

1+.&-0.! ,'! /7*-+0*4! .+.! (+..&'(9+.! +*! .&0! ,+>(3! WLI! eW(&'/+! L.&"I+..&'(9+.g! ,+! /+(*+!

,=7'*&0&6-+:!K+**+!7-,+!/+'*!/+(6+**(+!,+!C-0709+(!,'!67*3(-+2!7,7/*34!,+.!76307>+6+0*.!

,'!2&>+6+0*4!,+!2=7-,+!,-(+9*+!F!27!/+(.&00+!e*&-2+**+4!/(-.+!,'!(+/7.xg!+*!,+!2=7-,+!/&'(!2+.!

*h98+.!,&6+.*-?'+.!e9&'(.+.4!2-0>+4!/(3/7(7*-&0!,'!(+/7.xg!eZb_g:!

!

! R7!>(-22+!07*-&072+!PWWLI!eP'*&0&6-+!W3(&0*&2&>-+!W(&'/+.!L.&"I+..&'(9+.g !/+(6+*!

,+!6+.'(+(!2+!,+>(3!,+!/+(*+!,=7'*&0&6-+!+0!2+!927..70*!+0!E!>(&'/+.!eW-(g:!K87?'+!>(&'/+!

,3C-0-*! 2+! ,+>(3! ,+! ,3/+0,709+! ?'- ! ,3*+(6-0+! 2=7-,+!039+..7-(+!F! 27! (372-.7*-&0! ,+.!79*+.!

+..+0*-+2.!,+!27!)-+!?'&*-,-+00+!eV->'(+!#Eg:!O+'2.!2+.!W-(!Z!F!H!&')(+0*!2+!,(&-*!F!2=P%P:!X0+!

/+(.&00+!7**+-0*+!,='0+!S;RP!,31'*70*+!+.*!.&')+0*!927..3+!W-(!]!&'!E :!J22+!0+!/+'*!,&09!

/7.! /(3*+0,(+! F!2kP%P!67-.!+22+!/+'*!,+670,+(! '0+!7-,+ "6307>B(+!&'! '0+!7-,+!C-0709-B(+!

7'/(B.!,+! .7!97-..+!,+!(+*(7-*+!eZbYg:!

!



!

! "!Y]!"!

!
#1R,4/%Y\_%>-'001c1+')1H(%C14%0/-H(%-/%./R4*%./%.*M/(.'(+/%aWdjb%

C"! E))-C!*(-+%E2')*$/%>!+2(C!4./ %QEE>"%

L2!+.*!/&..-12+!?'='0!/7*-+0*!1303C-9-+!,='0+!P22&97*-&0!P,'2*+!`70,-97/3!ePP`g!,70.!

2+!97.!&~!9+2'-"9-!/(3.+0*+!'0+!-097/79-*3!F!*(7)7-22+(!,'!C7-*!,+!.7!672)&5709+!eZZbg:!K+**+!7-,+!

>7(70*-*!'0!(+)+0'!6-0-6'6!+*! +.*!799&(,3+!F!/7(*-(!,='0!9+(*7-0!h>+!e,+!ZE!70.!D'.?'=F!27!

(+*(7-*+g4!0-)+7'!,+!(+..&'(9+.!+*!*7'<!,=-097/79-*3!e,B.!]b!t!.&'.!9&0,-*-&0.!&'!F!/7(*-(!,+!_b !

t g:! R+! /87(679-+0! /+'*! &(-+0*+(! 2+! /7*-+0*! )+(.! '0! 7..-.*70*! .&9-72! &'! )+(.! 27! ;7-.&0!

S3/7(*+6+0*72+!,+.!%+(.&00+.!̀70,-97/3+. !e;S%`g!/&'(!'0+!/(-.+!+0!987(>+:!!

2"! N,$/*!*(-+%2$%U-64$+/!*(-+%2'%>!+2(C!4%QNU>"%

R7!%(+.*7*-&0!,+!K&6/+0.7*-&0!,'!`70,-97/!e%K`g!/+(6+*!F!9+(*7-0.!/7*-+0*.!7**+-0*.!

,+! S;RP! ,+! C-0709+(!2+'(.! ,3 /+0.+. ! 2-3+.! F! 2=76307>+6+0*! ,'! 2&>+6+0*! &'! 7'<! 7-,+.!

8'67-0+.! +*!*+980-?'+.!,&0*!-2.!1303C-9-+0*:!R=3?'-/+!/2'(-,-.9-/2-07-(+!,+!27!;S%`!)7!3)72'+(!

2+!,+>(3!,+!2-6-*7*-&0!+*!-,+0*-C-+(!2+.!/7*-+0*.!/&')70*!1303C-9-+(!,+!9+**+!7-,+!e2+!870,-97/!

,&-*!v*(+!.'()+0' !7)70*!Eb!70.g:!R=P%P!+*!27!%K`!0+!.&0*!/7.!9'6'2712+.:!

$"! E))-C!*(-+%V-',+!)(@,$%2$%N,-C5$%E(2!+*%QEVNE"%

S+/'-.!2+!Z+(!&9*&1(+!#b#b4!2+.!/(&98+.!7-,70*. !/+')+0*!9+..+(!*+6/&(7-(+6+0*!2+'(!

79*-)-*3! /(&C+..-&00+22+! /&'(! .=&99'/+(! ,='0! /(&98+! 870,-97/34!+0! /+(*+! ,=7'*&0&6-+! &'!

927..3!W-(!Z!F!$!+*! (+9+)&-(! '0+!-0,+60-.7*-&0!eZZZg:!K=+.*!27!97-..+!07*-&072+!,=722&97*-&0.!

C76-2-72+.!eKPVg!?'-! .=&99'/+! ,+.! ,+670,+.! ,=Pj%P:!K+22+. "9-! /+' )+0*!v*(+! )+(.3+.!,70.!27!

2-6-*+!,+!EE!D&'(.!.'(!2=+0.+612+!,='0+!97((-B(+:!!



!

! "!YE!"!

W=! 9,$*.F2/7%,(&4'*(Q2$,K"7(&J7"*/ 7*K,(&"'(*

S+/'-.! /2'.-+'(. !7003+.4!,70.!2+!97,(+!,+!.7!C&(67*-&0!'0-)+(.-*7-(+4!2+!/87(679-+0!+.*!

C&(63! F! 2=3,'97*-&0! *83(7/+'*-?'+! ,'! / 7*-+0*:! L2! )7! 7-0.-!79?'3(-(! 2+.! 9&6/3*+09+.!

(+27*-&00+22+.4!/3,7>&>-?'+.!+*!63*8&,&2&>-?'+.! (+?'-.+.!/&'(! 3,'?'+(! 2+! /7*-+0* !+*! .&0!

+0*&'(7>+!.'(!.7!6727,-+: !

!

K&09+(070*!2=JN%!.'( !27!S;RP!F!2=&CC-9-0+4!2+! /87(679-+0!/+'*! -0-*-+(!2+.! /7*-+0*.!F!

2=7'*&.'()+-22709+!,+!2+'(! C&09*-&0!)-.'+22+!7)+9!27!>(-22+!,=P6.2+(!&'! (3+</2-?'+(! .&0!6&,+!

,=+6/2&-! +*! .&0!-0*3(v*! .-! +22+!7!/(372712+6+0*!3*3! /(3.+0*3+!/7(! 2=&/8*726&2&>-.*+:!%&'(!

/+(6+**(+!'0!7//(+0*-..7>+!+CC-979+4!2+!/7*-+0*!/+'*!.=+0*(7-0+(!F!+<39'*+(!2+!9&0*(G2+!)-.'+2!

7)+9! 2+! /87(679-+0:!s! *(7)+(.! ,+.! ?'+.*-&0.! &' )+(*+.4! 2+! /87(679-+0! /+'*! .=7..'(+(! /7(!

+<+6/2+!,+!27!9&007-..709+!,+.!.->0+.!3)&97*+'(.!,='0+!S;RP4!,+.!C79*+'(.!,+!(-.?'+!&'!,+.!

6+.'(+.! 85>-30&",-3*3*-?'+.:! L2! 7,7/*+(7!+0.'-*+! .+.! 9&0.+-2.! +0! C&09*-&0! ,+.! (3/&0.+.!

7//&(*3+. :!%+0,70*!9+.!.3709+.4!2+!/7 *-+0*!/+'*!v*(+ !799&6/7>03!/7(!'0!/(&98+:!

!

R+.! 3*712-..+6+0*.! ,+! .70*3! ,+! 27! (3>-&0! M&(670,-+! 0+!,-./&.+0* ! /7.! +09&(+! ,+!

/(&>(766+!,=JN%!,3,-3!F!27!S;RP4!67-.!+0!V(709+!?'+2?'+.!/(&>(766+.!&0*!,3DF!)'!2+!D&'(:!

%7(!+<+6/2+!,70.!27!(3>-&0!R70>'+,&9"I&'..-22&04!'0+!92-0-?'+!7!6-.!+0!/279+!2+!/(&>(766+!

z!;-+'<!)-)(+!7)+9!27!S;RP!{!?'-!.=7,(+..+!7' <!/7*-+0*. !7**+-0*. !,+!C&(6+!8'6-,+!*(7-*3.!+*!F!

2+'(!+0*&'(7>+!eZZ#g:!!

!

S+!C7o&0!>303(72+4!'0!/(&>(766+!,=JN%!.+!9&0.*('-*!,+!27!6v6+!670-B(+!7)+9!̂ !'0!

+0*(+*-+0! -0,-)-,'+24! ,+.! 79*-&0.! 3,'97*-)+.! 71&(,70*! ,-CC3(+0*+.! /(&12367*-?'+.! +*! '0!

+0*(+*-+0!,+!.50*8B.+!7)+9!2=3271&(7*-&0!,' !.'-)-:! R+!/87(679-+0!,=&CC-9-0+!,&-*!.+!(7//(&98+(!

,+! 9+**+! &(>70-.7*-&0!F! .&0! 398+22+! +*! 7)+9! .+.! /(&/(+.! 6&5+0. :!\'+2 !?'+ ! .&-*! 2+! 0-)+7'!

,=71&'*-..+6+0*!,+!2=JN%4!2+.!&1D+9*-C.!.&0*!9&66'0.:!S='0+!/7(*4!.=7..'(+(! ?'+!2+!/7*-+0*!

9&6/(+0 0+!.7!6727,-+!+*!.798+!,3/ -.*+(!2+.!.->0+.!,k7>>(7)7*-&0!,+)70*!2+!6+0+(!F!9&0.'2*+(!

+0!'(>+09+:!S=7'*(+!/7(*4!2'-!/ (&/&.+(!'0!*+6/.!,k39870>+4!.'-)-!,+!.&2'*-&0.!/&'( !2=7-,+(!F!

v*(+!/2'.!7'*&0&6+!+*!F!/&'(.'-)(+! .+. !79*-)-*3.:!



!

! "!YU!"!

O=! C4')"&.."$*

<=! C4')"&.)*,%%4#K,6','(*.,*/&)K"'),(&4'*

R7! S;RP! *&'98+!, +.! /+(.&00+.! h>3+.! ?'-! .&0*! .&')+0*! /&25/7*8&2&>-?'+.:! K+27!

-6/2-?'+! C(3?'+66+0*! '0+! /&2563,-97*-&0! 7)+9! ,+.! (-.?'+.! ,=+CC+*.! -0,3.-(712+.! +*!

,=-0*+(79*-&0.!-7*(&>B0+.:!R7!672)&5709+!6'2*-/2-+!9+.!(-.?'+.!+0!7'>6+0*70*!27!/&..-1-2-*3!,+!

9&0C'.-&0:!R&(.! ,+!27!,32-)(709+4!2+!/87(679-+0!/+'*!7-,+(!2+.! /7*-+0*.!7**+-0*.! ,='0!,3C-9-*!

)-.'+2!F!-,+0*-C-+(!2+'(.!63,-976+0*. :!%7(!+<+6/2+4!+0!-0.9(-)70*!2+'(!0&6!+*!27!/&.&2&>-+!+0!

>(&.!97(79*B(+.!.'(!2+!9&0,-*-&00+6+0*!+<*+(0+!&' !+0!9&0.+-2270*!2='*-2-.7*-&0!,='0!.+67-0-+(!

7'<! 9&'2+'(.! 9&0*(7.*3+.:! %7(! 7-22+'(.4!+0! 97.! ,+! >v0+! )-.'+22+! -6/&(*70*+4!2='*-2-.7*-&0! ,+!

(+/B(+.!*79*-2+.!*+2.!?'+!,+. !327.*-?'+.!&'! ,+.! *(&61&0+.!/+'*! v*(+!.'>>3( 3+!/&'(!-,+0*-C-+(!

2+.! 1&r*+.! ,+! 63,-976+0*. !eYUg:!J0C-04! 2+! /87(679-+0! ,&-*! )+-22+(! F! (+./+9*+(! 2+.! 1&00+.!

/(7*-?'+.!,+!,-./+0.7*-&0!?'-!-092'+0*4!+0*(+!7'*(+.4!'0!9&0.+-2!/87(679+'*-?'+!.5.*367*-?'+!

+*!7,7/*3:!

!" ! R+W$C*(-+%(+*,!A(*,.$++$%%

P/(B.! 7)&-(! )3(-C-3! 27! 9&0C&(6-*3! ,+! 2=&(,&00709+! e&(,&00709+! ,+! 63,-976+0*.!

,=+<9+/*-&0.4!(3.+()3+! 7'<! ./39-72-.*+.! +0! &/8*726&2&>-+x g4! 2=71.+09+! ,=-0*+(79*-&0.!

63,-976+0*+'.+.! +*! ,+! 9&0*(+"-0,-97*-&0.!+0! .=7-,70*! ,+ ! 2=8-.*&(-?'+! &'!,' ! , &..-+(!

/ 87(679+'*-?'+4!2+!/87(679-+0!,=&CC-9-0+!,&-*!7//&(*+( !?'+2?'+.!9&0.+-2.:!!

!

J0! /(+6-+(! 2-+'4! 2+.! 70*-"AJWV! ,&-)+0*! v*(+! 9&0.+()3. ! 7'! (3C(->3(7*+'(! ,70.! 2+'(!

+617227>+!,=&(->-0+:!R='*-2-.7*-&0!,='0+!/&98+**+!-.&*8+(6+!/&'(!2+!*(70./&(*!+.*!C&(*+6+0*!

(+9&6670,3+4!F!9&0,-*-&0!,+!(+*-(+(!2+!/(&,'-*!/&'(!2+!.*&9y7>+!7'!C(7-.:!L2!.+!9&0.+()+!#H!

8+'(+.!F!*+6/3(7*'(+!761-70*+!7)70*!'*-2-.7*-&0:!J0!(7-.&0!,+!.&0!9&w*!-6/&(*70*4!27!/2'/7(*!

,+.!&CC-9-0+.!0=&0*!/7.!,+!RXKJMNLOf!0-!,=JaRJPf!+0!.*&9y:!L2!+.*!,&09!&//&(*'0 !,+!(7//+2+(!

7'!/7*-+0*!,=70*-9-/+(!.&0!(+0&')+22+6+0*:!

!

R=-0D+9*-&0!-0*(7)-*(3+00+!+.*!'0!79*+!-0)7.-C!.&')+0*!7//(38+0,3!/7(!2+.!/7*-+0*.:!K=+.*!

'0+! (379*-&0!0&(672+!F!27?'+22+!2+!/87(679-+0!.+!,&-*!,=v*(+!/(3.+0*!/&'(!(7..'(+(:!J0!+CC+*4!

2=&/3(7*-&0!+.*!(7/-,+ !+*!2+!>+.*+!+0!2'-"6v6+!0+!,'(+!?'+!?'+2?'+.!6-0'*+. :!R=-0*+()+0*-&0!

0=+.*!/7.!,&'2&'(+' .+4!97(!+22+!+.*!+CC+9*'3+!.&'.!70+.*83.-+!2&972+:!S+!/2'. 4!2=-0D+9*-&0!+.*!

(372-.3+!/7(!,+.!/(&C+..-&00+2.!+</3(-6+0*3.!+0!9&0,-*-&0.!,=7.+/.-+!.*(-9*+!)-.70*!F!32-6-0+(!



!

! "!Y_!"!

*&'*! (-.?'+! ,=-0C+9*-&0:! R+! (-.?'+! ,=-0C+9*-&0! &9'27-(+! /+'*! +09&(+! v*(+! (3,'-*! +0!

(+9&6670,70*!,=3)-*+(!2+!67?'-227>+!, +.!5+'<!+*!,' !)-.7>+!2+!D&'(!,+!2=-0D+9*-&0:!%&'(!27!6v6+!

(7-.&04!2+!/&(*!,+!2+0*-22+.!,+!9&0*79*!27!.+67-0+!/(39B,+0*!2=79*+!0=+.*!/7.!(+9&6670,3:!!

!

J0!&'*(+4!2=-0D+9*-&0!/+'*!+0*(7r0+(!,+.!*(&'12+.!)-.'+2.!*+6/&(7-(+.!*+2.!?'='0+!)-.-&0!

C2&'+:!R+!/87(679-+0!/+'*!9&0.+-22+(!7'!/7*-+0*!,+!.+!C7-(+!(799&6/7>0+(!F!.&0!,&6-9-2+!7/(B.!

.&0!(+0,+@")&'. :!X0!d-2!(&'>+!+*!'0+!,&'2+'(!6&, 3(3+!72270*!+0!,-6-0'70*!0+!9&0.*-*'+0*!

/7.!'0+!.&'(9+!,=-0?'-3*',+:!J0!(+)7098+4!2=7>>(7)7*-&0!,+.!.56/*G6+.!e/8&*&/8&1-+4!)-.-&0!

,-6-0'3+4! (&'>+'(! 9(&-..70*+4! ,&'2+'(! -6/&(*70*+g! ?'+2?'+.! D&'(.! 7/(B.! 2=-0D+9*-&0! /+'*!

3)&?'+(!'0+!+0,&/8*726-+!+*!,&-*!9&0,'-(+!F!9&0*79*+(!2+!63,+9-0!+0!'(>+09+:!

!

!J0! 97.! ,+! ,&'2+'(.! 23>B(+.4! 2+! /7*-+0*!,+)(7-*! /(-)-23>-+(!2+! /7(793*76&2! 7'<! 70*-"

-0C27667*&-(+.4!97(!9+.! ,+(0-+(.!/+')+0*!67D&(+(!2+! (-.?'+! -0C+9*-+'<!+*!836&((7>-?'+:!R7!

/(+.9(-/*-&0!,='0+!70*-1-&*83(7/-+!*&/-?'+!,70.!2+.!D&'(.!.'-)70*!2=LAN!0=+.*!/2'.!.5.*367*-?'+:!

J0!+CC+*4!2=70*-1-&*-?'+!F!'0!-0*3(v*!2-6-*3!97(!-2!0+!/30B*(+!/7.!,70.!27!97)-*3!)-*(3+00+!+*!/+'*!

+0>+0,(+(!'0+!.32+9*-&0!,+!>+(6+.!(3.-.*70*.:!J0!97.!,+!/(+.9(-/*-&0!,='0!9&225(+!70*-1-&*-?'+4!

2+! /87(679-+0! ,&-*! (7//+2+(!?'+! .&0! -0.*-227*-&0! .+!C+(7!+0! (+./+9*70*!2+.! (B>2+.! ,=85>-B0+!

e27)7>+!.&->0+'<!,+.!67-0.!7)70*!-0.*-227*-&0g!+*!/+0,70* !*&'*+!27!,'(3+!,'!*(7-*+6+0*:!S+.!

.'1.*-*'*.! 279(567'<! eP\XPIJONf4! KJRRXALOKf4! RPKILVRXLSf4! MXNILALOKf:::g! .&0*!

C(3?'+66+0*! /(+.9(-*.! +*! '*-2-.712+.!F!27! ,+670,+! /&'(! 9&((->+(!27! .398+(+..+!&9'27-(+!+*!

7**30'+(!27!.+0.7*-&0!,+!1(w2'(+!&'!,+!>(7-0.!,+!.712+:!K+'<"9-!/+')+0*!v*(+!(+./&0.712+!,='0+!

)-.-&0! 1(&'-223+! ?'+2?'+.! 6-0'*+.! 7/(B.! 7,6-0-.*(7*-&0 4! 9=+.*! /&'(?'&-! '0! -0*+()722+! ,=7'!

6&-0.! Zb! 6-0'*+.! +0*(+! 2=-0.*-227*-&0! ,+! ,+'<! 9&225(+.! +.*! F! (+./+9*+(!e_Hg:!N&'*+! '0-,&.+!

+0*763+! ,&-*! v*(+! D+*3+! +*!0+!,&-*! /7. ! v*(+!9&0.+()3+! /&'(! '0+! '*-2-.7*-&0! '2*3(-+'(+:!

R='*-2-.7*-&0!,=' 0!7-,+")+(.+'(!,+!9&225(+!/+'*!C79-2-*+(!2=7,6-0-.*(7*-&0!,+.!>&'**+.:!!

!

J0!,+(0-+(!2-+'4!2+!/87(679-+0!,&-*!.=7..'(+(!?'+!2+!/7*-+0*!9&007-*!2+!1'*!(+98+(983!,+ !

2=LAN4!2=-6/&(*709+!,'!.'-)-!&/8*726&2&>-?'+!+*!27!039+..-*3!,+!2=7'*&.'()+-22709+:!J0!C&09*-&0!

,+. !/7*-+0*.4!-2!/+'* !)'2>7(-.+(!.+.!/(&/&.!&'!F!2=-0)+(.+!(+0*(+(!,70.!2+.!,3*7-2.!/&'(!2+.!/2'.!

7)+(*-.:!!



!

! "!YY!"!

0"! U-64).6$+*/%!)(6$+*!(,$/%

R+.!9&6/236+0*.!72-6+0*7-(+.!/(3.+0*+0*!2+!,&'12+!-0*3(v*!,+!(72+0*-(!27!/(&>(+..-&0!

,+!27!6727,-+!+*!,+!/(3)+0-(!.7!1-27*3(72-.7*-&0!2&(.?'='0!.+'2!d-2!+.*!7**+-0*:!R+'(.!1303C-9+.!

&0*! 3*3! &1.+()3.! 7'! 2&0>! 9&'(.! F! ,+.! ,&.+.! .'/(7"0'*(-*-&00+22+.! ,+! 0'*(-6+0*.!/(3.+0*. !

67D&(-*7-(+6+0*!,70.! 2+!(3>-6+!72-6+0*7-(+!63,-*+((703+0:!!

!

M3706&-0.4! 2+! /87(679-+0! ,&-*! (7//+2+(! ?'+!2+.! 9&6/236+0*.! 72-6+0*7-(+.! 0+! .+!

/(+00+0*!?'+!.'(!(+9&6670,7*-&0!63,-972+!+*!?'+!27!.'//236+0*7*-&0!,3/+0,!,'!,+>(3!, +!

2=7**+-0*+!eYUg:!S70.!27!/(7*-?'+4!27!/2'/7(*!,+.!&/8*726&2&>-.*+.!2+.!/(&/&.+ 0*!7'..-!1-+0!7'!

.*7,+!,+! ;RP!?'+!,+!S;RP: !R7!,32-)(709+!,+!9&6/236+0*.!72-6+0*7-(+.!F!)-.3+!&9'27-(+!,&-*!

.=799&6/7>0+(!,+!9&0.+-2.!.'(!2+'(!-0*3(v*!+*!2+'(.!6&,72-*3.!,+!/(-.+!eV->'(+!##g:!R7!/(-.+!.+!

C+(7!,+!/(3C3(+09+!7'!6-2-+'!,'!(+/7.!/&'(!3)-*+(!,=3)+0*'+22+.!(+6&0*3+.!,3.7>(3712+.!,'+.!

F!27! /(3.+09+! ,=8'-2+! ,+! /&-..&0:!L2!C7'*! 3>72+6+0*!(7//+2+(!2=-6/&(*709+!,+! (+./+9*+(! '0!

9+(*7-0!0&61(+!,+!(B>2+.!85>-30&",- 3*3*-?'+.! +0!/7(722B2+!e.+)(7>+!*717>-?'+4!72-6+0*7*-&0!

3?'-2-1(3+4!79*-)-*3!/85.-?'+xg:!

!

J0! &'*(+4! 7C-0! ,=3)-*+(! '0! .'(,&.7>+4! 2+! /87(679-+0! ,&-*! )3(-C-+(! ?'+! 2+! /7*-+0*! 0+!

9'6'2+ ! /7.! ,=7'*(+.! 9&6/236+0*.! 72-6+0*7-(+.! +0! .-6'2*7034!5! 9&6/(-. ! /&'(! ,=7'*(+.!

-0,-97*-&0.:!J0!+CC+*4!'0!.'(,&.7>+!+0!&2->&"3236+0*.!0=+.*!/7.!F!+<92'(+:!%7(!+<+6/2+4!27!,&.+!

D&'(072-B(+! 67<-672+!,+! @-094! ,+! Hb6>4! /+'*! (7/-,+6+0*! v*(+! 7**+-0*+! +0! 97.! ,+! /(-.+!

.-6'2*703+! ,='0! KP! 70*-C7*->'+! +*! ,='0! KP! 7632-&(70*! 27! )-.-&04! +</&.70*! 72&(.! F! '0!

7CC7-12-..+6+0*! ,'! .5.*B6+! -66'0-*7-(+! +*! F! ,+.! /(&12B6+.! ,->+.*-C.:! S+! /2'.4! ' 0+!

85/+()-*76-0&.+!P!eF!/7(*-(!,+!$6>g!/+'*!.'()+0-(!7)+9!27!/(-.+!7..&9-3+!,+!/2' . -+'(.!KP!+*!

+0*(7-0+(!,+.!07'.3+.4!)&6-..+6+0*.!)&-(+!'0+!7**+-0*+!83/7*-?'+:!L2!C7'*!,&09!-0.-.*+(!.'(!2+!

C7-*!?'+!27!/(-.+!,=70*-&<5,70*.!7'!2&0>!*+(6+!0=+.*!/7.!70&,-0+:!

!

R+!/87(679-+0!,&-*!)3(-C-+(!2+!.*7*'*!*717>-?'+!,'!/7*-+0*4!97(!9+2'-"9-!+.*!,='0+!/7(* 4!

' 0!C79*+'(!,+!(-.?'+!,+!.'()+0'!,+!S;RP :!S=7'*(+!/7(*4!9+(*7-0+.!(3C3(+09+.!.&0*!(-98+.!+0!

1v*7"97(&*B0+4!.'1.*709+ ! 9&0*(+"-0,-?'3+ ! 98+@! 2+.! C'6+'(.! +*! 709-+0.! C'6+'(.:! R+! 1v*7"

97(&*B0+!7!,+/'-. !3*3!(+6/2793!,70.!27!/2'/7(*!,+.!9&6/236+0*.!/7(!,+!27!2'*3-0+!+*!,+!27!

@37<70*8-0+:!!

!



!

! "!Zbb!"!

L2!9&0)-+0*!3>72+6+0*!,=v*(+!)->-270*!98+@!2+.!/7*-+0*.!.&'.!70*-9&7>'270*.!/&'(!?'-!27!

/(-.+!,=&63>7"$4!/(3.+0*.!,70.!9+(*7-0+.!(3C3(+09+.4!+</&.+!F!'0!(-.?'+!,+!/&*+0*-72-.7*-&0!

,+!2=+CC+*!70*-9&7>'270*!e_Hg:!

!

J0C-04!2=&/8*726&2&>-.*+!/+'*!/(+.9(-(+!'0+!(3C3(+09+!+0!/7(*-9'2-+(4!.+2&0!2+!/7*-+0*4!

.+.!70*393,+0*.!63,-97'<4!.7!*&23(709+!&'!.&0!.*7,+!,=7**+-0*+:!O-!+22+!0=7!/7.!3*3!/(39-.3+4!

9=+.*!72&(.!7'! /87(679-+0! ,+! /(&/&.+(! '0+!C&(6'27*-&0!7,7/*3+4! ,+! /(3C3(+09+!/(&98+!,+ !

2=3*',+!PIJSO!#!+*!(-98+!+0!&63>7"$:!%7(6-!2+.!(3C3(+09+.!6+0*-&003+.!,70.!27!V->'(+!##4!2+.!

9&6/&.-*-&0.!,'!MXNITV!NTNPRf!+*!,+!%IJOJIALOLTM!$f!.+612+0*!v*(+!2+.!/2'.!-0*3(+..70*+.!

98+@!2+.!/7*-+0*.!7**+-0*.!,+!S;RP: !K+.!/(&,'- *.!3*70*!F!27!987(>+!,'!/7*-+0*4!9=+.*!.&')+0*!2+!

/(-<!?'-!>'-,+!2+'(!98&-<:!R+!/87(679-+0!,=&CC-9-0+!+.*!2F!/&'(!*(&')+(!'0!3?'-2-1(+!+0*(+!2+!

9&w*!+*!2=+CC-979-*3! ,+!27!.'//236+0*7*-&0 4!*&'D&'(.!7)+9!2=&1D+9*-C! ,+!C79-2-*+(!2=7,83.-&0!+*!

2=&1.+()709+!,'!*(7-*+6+0*!e_Hg:!R+.!9&6/236+0*.!F!17.!9&w*!,-./&0-12+.!.'(!-0*+(0+*!.&0*!F!

,39&0.+-22+(:!%&'(!.=7..'(+(!,+!27!C-71-2-*3!,+.!9&6/236+0*.!72-6+0*7-(+.4!2+!/87(679-+0!/+'*!

.+!(3C3(+(!F!2+'(!9&6/&.-*-&0!+*!7'<!7223>7*-&0.!0'*(-*-&00+22+.!&'!,+!.70*3!?'-!,&-)+0*!v*(+!

7'*&(-.3+.!/7(!2=JVOP!eP'*&(-*3!+'(&/3+00+!,+!.39'(-*3!,+.!72-6+0*.g:!

C"! P.2$C(+$/%C-64).6$+*!(,$/ %$*%!)*$,+!*(A$/%

R+!/87(679-+0! /+'*! v*(+ ! 9&0C(&0*3! F! ,+.! ,+670,+.! ./39-C-?'+.! ,+! 27! /7(*! ,='0+!

/7*-+0*B2+!7,+/*+ !,+ !63,+9-0+!9&6/236+0*7-(+!+*!72*+(07*-)+:!

!

Q-+0!?'+!27!/85*&*83(7/-+!.&-*!'0+!63,+9-0+!07*'(+22+!/(3.+0*70*!9+(*7-0.!1-+0C7-*.4!

+22+!0=+.*!9+/+0,70*! /7.! .70.! ,70>+(:!R+! /87(679-+0! ,=&CC-9-0+!/+'*!9&0.+-22+(!2='*-2-.7*-&0!

,=+<*(7-*.!,+!/270*+.4!7'<!/(&/(-3*3.! 70*-"&<5,70*+.!&'!70*-"-0C27667*&-(+.4!+0!/(3)+0*-&0!&'!

+0!9&6/236+0*! ,='0+! *83(7/+'*-?'+ :!L2! ,&-*!/(+0,(+! +0! 9&6/*+! 2+.! (-.?'+.! ,+! (379*-&0.!

722+(>-?'+.4! ,+! /8&*&.+0.-1-2-.7*-&04! ,=-0*+(79*-&0.! 63,-976+0*+'.+.!-0,'-*.! /7(! 9+(*7-0+.!

/270*+.! 7-0.-! ?'+! 2+'(.!9&0*(+"-0,-97*-&0.:!R+! /87(679-+0! ,&-*! )+-22+(! 7'! /(&9+..'.! ,+!

/87(679&)->-2709+!+0!(+27*-&0!7)+9!2=PMO;!+*!7'!/(&9+..'.! , +!0'*(-)->-2709+!+0!(+27*-&0!7)+9!

2=PMOJO:!S+!/2'.4!-2!,&-*!>7(70*-(!27!?'72-*3!+*!27!*(7o71-2-*3!,+.!/(&,'-*.:!X0+!6-.+!+0!>7(,+!,&-*!

v*(+!7//&(*3+!9&09+(070*!2+.!63,-97*-&0.!F!17.+!,+!/270*+. !(+*(&')3 +.!,70.!,=7'*(+.!9-(9'-*.!

,+!,-.*(-1'*-&0!&'! .'(!,+.! . -*+. !-0*+(0+*:!K+(*7-0+.!(3C3(+09+.4!,70.!'0+!&/*-?'+!,+!(3,'9*-&0!

,+.! /(-< 4!0+! .&0*! /7.! .&'6-.+. !7'< !6v6+.! +<->+09+.! ,+! ?'72-*3!+*!/+')+0*! 9&0*+0-(!,+.!

63*7'<!2&'(,.!&'!,+.!+<*(7-*.!*&<-?'+.:!!



!

! "!ZbZ!"!

!

%7(! 7-22+'(.4! -2! C7'*! 7)&-(! 9&0.9-+09+! ?'+!2+.! 7//(&98+.! 72*+(07*-)+.! &'!0&0!

9&0)+0*-&00+22+.!0=&0*4!/7(!,3C-0-*-&04!/7.! 6&0*(3!,=+CC-979-*3!/7(!(7//&(*!F!'0!/279+1&:!K=+.*!

2+!97.!/7(!+<+6/2+!,+!2=8&63&/7*8-+!&~!*&'.!2+.!*+.*.!92-0-?'+.!+CC+9*'3.!.+!.&0*!.&2,3.!/7(!

,+.! 398+9.:! M3706&-0.4! ,+. ! /7*-+0*.! 5! *(&')+0*! 2+'(! 9&6/*+! +*! 9+(*7-0+.! /'12-97*-&0.!

63,-972+.!/(&/&.+0* !2=7..&9-7*-&0!,+!.&'98+.!+0!9&6/236+0*!,='0+!*83(7/+'*-?'+!eZZ$g:!X0!

98&-<!3*8-?'+!.=&CC(+!72&(.!7'!/87(679-+0!?'-!)7!,+)&-(!.+!/&.-*-&00+(!7/(B.!7)&-(!-0C&(63!.+.!

/7*-+0*.:!S='0!9G*34!+0!(3/&0,70*!F!'0+!,+670,+!7)+9!'0+!72*+(07*-)+!?'-!0=+0>+0,(+!7'9'0!

+CC+*! .+9&0,7-(+! ,'! C7-*! ,+! 27! 0&0! /(3.+09+! ,=+CC+*! /87(679&2&>-?'+:!S+! 2=7'*(+!9G*34!+0!

(+./+9*70*!2+!9&,+!,+!,3&0*&2&>-+4!97(!-2!.=7>-*!,+!/(&/&.+(!'0+!72*+(07*-)+!*(B.!/(&1712+6+0*!

-0+CC-979+!F!,+. !/7*-+0*.!7**+-0*.:!

!

%&'(! C-0-(4! 2+! /87(679-+0!,&-*! 6+**(+! +0! >7(,+! 2+.! /7*-+0*.! .'(! 2+.! /(7*-?'+.!

,70>+(+'.+.!?'-! 71&0,+0*!.'(!-0*+(0+*:!K=+.*!2+!97.!/7(!+<+6/2+!,'!D+w0+!*83(7/+'*-?'+ !?'-!

+.*! +<*(v6+6+0*! 9&0*(+"-0,-?'3! ,+)70* ! 2=71.+09+! ,+! /(+')+.! ,=+CC-979-*34!2+! (-.?'+! ,+!

,30'*(-*-&0!+*!2+!(-.?'+!,=7CC7-12-..+6+0*!,+.!/7*-+0*.!6727,+.:!

L=! C4')"&.)*,/,K(2)*,7 *J74(&/&"'*

!" ! XC)!(,!7$%

R7!S;RP!+0*(7r0+!'0+!,-6-0'*-&0!,+!27!/+(9+/*-&0!,+.!9&0*(7.*+.!+*!,+.!,3*7-2.:!%&'(!

C79-2-*+(!2+!?'&*-,-+0!,'!/7*-+0*4!-2!+.*!039+..7-(+!?'=-2!,-./&.+!,='0!3927-(7>+!7,7/*3!+*!,='0+!

1&00+!2'6-0&.-*3:!X0!3927-(7>+!'0-C&(6+!,70.!*&'*+.!2+.!/-B9+.!+.*!F!/(-)-23>-+(!7C-0!,+!(3,'-(+!

2+.!@&0+.!,=&61(+!+*!,=312&'-..+6+0*!?'-!7'>6+0*+0*!2+!(-.?'+!,+!98'*+.!eZbUg4!+0!-0.*72270*!

/7(!+<+6/2+4!/2'.-+'(.!.&'(9+.!,+!2'6-B(+!/2'*G*!?'='0! C&(*!3927-(7>+!9+0*(72:!s!2=+<*3(-+'(4!2+!

/&(*!,+!2'0+**+.!,+!.&2+-2!70*-(+C2+*!+.*!)-)+6+0*!(+9&6670,3!/&'(!3)-*+(!2=312&'-..+6+0*!/7(!

2+!.&2+-2:!J0!-0*3(-+'(4!9+!(-.?'+!,=312&'-..+6+0*!/+'*!v*(+!(3,'-*!/7(!27!/(3 .+09+!,+!.&'(9+. !

,+! 2'6-B(+! -0,-(+9*+4!/&')70*!v*(+! &1*+0'+!+0*(+!7'*(+.! /7(!2=-0.*7227*-&0! ,=717*"D&'(.:!X0!

67')7-.! 3927-(7>+! ,-6-0'+! 27! 9&09+0*(7*-&0! +*! 2=7**+0*-&0! 7'! /(&C-*! ,+! 27! C7*->'+:! L2! +.*!

-6/&(*70*!,=7)&-(!'0+!1&00+!2'6-0&.-*3!7'<!+0,(&-*.!&~!27!/+(.&00+!672)&570*+!+<+(9+!.+. !

79*-)-*3.!,+ !9'-.-0+4!,+ !2+9*'(+!&'!,+ !*(7)7'<!670'+2. :!J0C-04!2=-0.*7227*-&0! ,+! )+-22+'.+.!F!

3927-(7>+!7'*&67*-?'+.!,70.!2+.!9&'2&-(.!&'!F!27!/&(*+!,=+0*(3+!/+(6+*!, =7)&-(!'0! 3927-(7>+!

&/*-672!2&(.!,+ .!,3/279+6+0*.:!!



!

! "!Zb#!"!

0"! U-')$' ,%$*%C-+*,!/*$%

L2!+.*!-6/&(*70*!,+!D&'+(! .'(!2+.!9&0*(7.*+.!7)+9!,+.!9&'2+'(.!)-)+.!+*!C&093+.!/&'( !

6-+'<!(+/3(+(!2+.!&1D+*.!+*!2+.!&1.*792+.!eZZHg:!P'! ,&6-9-2+4!-2!+.*!/7(!+<+6/2+!/&..-12+!,+!

/&.+(!'0!('170!7,83.-C!,+!9&'2+'(!)-)+!/&'(!C79-2-*+(!2+!(+/3(7>+!,' !1&(,!,+ . !67(98+.4!,+. !

/&(*+.!,+!/2797(,!&')+(*+.!+*!,'! 1&(, !,+.!-0*+(('/*+'(. !&'!,+!/+-0,(+!2+.!6'(.!+*! 2+.!/&(*+.!

, ='0+!9&'2+'(!9&0*(7.*3+!/7(!(7//&(*! 7'<!/&->03+.!eZZ]g:!S+!27!6v6+!C7o&04!-2!C7'*!/(3C3(+(!

2+.!&1D+*.! ,'! ?'&*-,-+0!e)7-..+22+4!923.4! /(&,'-*.! ,=85>-B0+xg4!*+<*-2+.!e,(7/.4! .+()-+**+.! ,+!

17-0xg!&'! .'//&(*.!e07//+.4!9(&98+*.g! ,+ !9&'2+'(. !)-)+. !+*!9&0*(7.*3+.:!K+!,+(0-+(!9&0.+-2!

.=7//2-?'+! 7'..-! F! 2=72-6+0*7*-&04! 97(! '0! /27*! +.*! /2'.! 7//3*-..70*! 2&(.?'=-2! +.*! 9&2&(3! +*!

9&0*(7.*3!/7(!(7//&(*!F!2=7..-+**+!e)7-..+22+!9&2&(3+!/&'(!2+!(-@!+*!/&-..&0!+*!)7-..+22+!127098+!

/&'(! 27! )-70,+! +*! 23>'6+.g:! ;72>(3! 2+! 870,-97/! )-.'+24! -2! +.*!-6/&(*70*! ?'+! 2+.! /7*-+0*.!

/(+00+0*!,'!/27-.-(!F!670>+(!eZbUg:!

C"! E6.+!7$6$+*%2$%)35!0(*!* %

L2!9&0)-+0*!,=76307>+(!2=871-*7*!,+.! /+(.&00+.!672)&570*+.!,+!670-B(+!F!.39'(-.+(!

2+'(! +0)-(&00+6+0*:!R+! /87(679-+0! /+'*! 9&0.+-22+(4!7'<! /7*-+0*.! 9&66+! 7'<! 7-,70*.4!,+!

,3.+09&61(+(!2+.!2-+'<!,+!/7..7>+!,+.!6+'12+.!17.!&'!9h127>+!7'!.&24!+*!,='*-2-.+(!,+.!*7/-.!

70*-,3(7/70*.!&'!,+.!67-0.!9&'(70*+. 4!0&*766+0*!,70.!27!9'-.-0+!+*!27!.722+!,+!17-0!7C-0!,+!

(3,'-(+!2+!(-.?'+!,+!98'*+ !eZZ]g:!O+2&0!'0+!(+)'+ !/&(*70*!.'(!27!/+(*+!)-.'+22+!+*!2+!(-.?'+!,+!

98'*+4!,+'<!*-+(.!,+.!/7*-+0*.!7**+-0*.!,+!S;RP!/(3.+0*+0*!,+.!*(&'12+.!)-.'&6&*+'(.!+*!,+!

2=3?'-2-1(+!eZZEg:!S+!9+.!*(&'12+.!(3.'2*+!'0+!6727,(+..+! 7'>6+0*70*!2+!(-.?'+!,+!98'*+ !+*!

C(79*'(+:!!

!

P/(B.! 7)&-(! .39'(-.3! 2=871-*7*4! -2! +.*! -6/&(*70*! ?'+! 2+! /7*-+0*! 3)&2'+! ,70.! '0!

+0)-(&00+6+0*! ?'=-2! 67r*(-.+:! %&'(! 9+274! ,+.! 9&0.+-2.! &(>70-.7*-&00+2.! /+')+0*! 2'-! v*(+!

/(&,->'3 . !/7(! 2+! /87(679-+04!9&66+!2+!C7-*!,='*-2-.+(! ,+.! 9&6/7(*-6+0*.! e*-(&-(.4! /70-+(.4!

1&r*+.xg!/&'(!987?'+!79*-)-*3!&'!,+!.+!.+()-(!,=3*-?'+**+.!7)+9!,+!>(70,+.!-0.9(-/*-&0.!/&'(!

-,+0*-C-+(!2+.!,&9'6+0*.!7,6-0-.*(7*-C.:!R=+0*&'(7>+!,&-*!(+./+9*+(!2+!.5.*B6+!,+!(70>+6+0*!

,'!/7*-+0*!?'-!2=7-,+!F!.+!(+/3(+(!+*!C7)&(-.+!.&0!7'*&0&6-+!eZbUg:!!

2"! U-+2'(*$%

O+2&0!27!23>-.27*-&0!+0!)->'+'(4!27!9&0,'-*+!0=+.*!/7.!9&6/7*-12+!7)+9!'0+!79'-*3!)-.'+22+!

-0C3(-+'(+!F!]uZb!1-27*3(72+!&'!-0C3(-+'(+!F!EuZb!.'(!'0!d-2!e7)+9!2=7'*(+!d-2!-0C3(-+'(!F!ZuZbg:!

R+.! &/8*726&2&>-. *+.! (+9&6670,+0*! .&')+0* ! 7'<! /7*-+0*.! 7**+-0*.! ,+! S;RP! ,=3)-*+(! ,+!



!

! "!Zb$!"!

9&0,'-(+:! O+2&0! 2+! O50,-97*!07*-&072! ,+.!&/8*726&2&>-.*+.!,+! V(709+! eOMTVg4! #b! t! ,+.!

799-,+0*.! ,+! 27! (&'*+! .&0*! 97'.3.! /7(! ,+.! /+(.&00+.! /(3.+0*70*! '0+! ,3C-9-+09+! )-.'+22+:!

%&'(*70*4! 27! 9&0,'-*+! 9&0.*-*'+! /&'(! 1+7'9&'/! 2+! /&')&-(! ,+! >7(,+(! .&0! 7'*&0&6-+4! ,+!

C79-2-*+(!27!/(7*-?'+!,+!2&-.-(.!+*!,+!>7(,+(!'0+!)-+!.&9-72+!79*-)+:!J0!9&007-..709+!,+!97'.+4!2+!

/87(679-+0!,=&CC-9-0+!/+'*!9&0.+-22+(!,=7)&-(!(+9&'(.!F!,=7'*(+.!72*+(07*-)+.!,+!,3/279+6+0*.!

*+22+.! ?'+ !2+.! *(70./&(*.! +0! 9&66'0! &' !27! .&22-9-*7*-&0! ,+! 2=+0*&'(7>+:! L2! /+'*! &(-+0*+(! 2+!

/7*-+0*!)+(.!'0 !63, +9-0!7>(33!?'-! 3)72'+(7!.&0!7/*-*',+!F!9&0,'-(+: !

$"! E(2$/%*$C5+(F'$/%

J0!9&6/236+0*!,+.!7-,+.!&/*-?'+.4!,+.!7-,+.!*+980-?'+.!.&0*!,-./& 0-12+.!/&'(!7-,+(!

2+! /7*-+0*! ,70.! .&0! ?'&*-,-+0:!R+!/87(679-+0! /+'* !2'-!9&0.+-22+(!2=79?'-.-*-&0!, +!67*3(-+2!

/7(763,-972!7,7/ *3!F!.+.!79*-)-*3.!?'-! 2'-!/+(6+**( 74!+0*(+!7'*(+.4!,+!67-0*+0-(!' 0!2-+0!.&9-72!

+*!,+!.-6/2-C-+(!.+.!*h98+.!?'&*-,-+00+.:!%7(6-!2+.!7-,+.!,-./&0-12+.!.'(!2+!67(9834!&0!(+*(&')+!

/ 7(!+<+6/2+!'0+!172709+!,+!9'-.-0+4!'0!(3)+-24!'0+!6&0*(+!&'!'0+!9729'27*(-9+!/7(270*.4!'0!

*323/8&0+!F!27(>+. !*&'98+. !&'! F!9&6670,+.!)&972+.4!,+.!2-)(+.!&'!D+'<!,+!.&9-3*3!3,-*3.!+0!

>(&.!97(79*B(+.!+*!'0! >'-,+!&'!/'/-*(+!,+!2+9*'(+! eZbUg:!%&'(!?'+!9+.!7-,+. !.&-+0*!'*-2+.4!+22+.!

,&-)+0*!9&((+./&0,(+!7'<!1+.&-0.!+*!7'<!97/79-*3.!,'!/7*-+0*!eHg:!K+(*7-0+.!,+!9+.!7-,+.!.&0*!

*(&')712+.!,-(+9*+6+0*!+0!/87(679-+!&'!7/(B.!6-.+!F!,-./&.-*-&0!/7(!2+!/(+.*7*7-(+!,+!.70*3:!

K=+.*!2+!97.!/7(!+<+6/2+!,+.!/-2'2-+(.!8+1,&67,7-(+. 4!,+.!*8+(6&6B*(+.!+*!*+0.-&6B*(+.!F!

.50*8B.+!)&972+!&'!,+.!/'/-*(+.!,+!2+9*'(+ !eZbEg:!%&'(!2+.!/7*-+0*.!,-713*-?'+. 4!,+.!2+9*+'(.!

,+!>25936-+!F!.50*8B.+!)&972+!/+(6+**+0*!7'<!/7*-+0*.!,3C-9-+0*.!)-.'+22+.!,+!9&0*(G2+(!2+'(!

>25936-+!,+!C7o&0!7'*&0&6+!eZZUg:!

C=! B"')&-&.&)"$*

R+!/87(679-+0!,=&CC-9-0+!7!7'..- !/&'(!(G2+!,+!.+0.-1-2-.+(!2+!>(70,!/'12-9:!%&'(!9+274!-2!

+.*!+0!6+.'(+ !,+ !/(&6&')&-(! 27! /(3)+0*-&0!+*!2+! ,3/-.*7>+! ,+!6727,-+.:!O+2&0!2=`PO4!z!27!

/(3)+0*-&0!9&0.-.*+!F!3)-*+(!2k7//7(-*-&04!2+!,3)+2&//+6+0*!&'!2k7>>(7)7*-&0!,+!6727,-+.!&'!

,k-097/79-*3.!{! eZZ_g:!K&09+(070*!27!S;RP4!2+!/87(679-+0!/+'*!.=-6/2-?'+(!,70.!,-CC3(+0*+.!

79*-&0.!/(3)+0*-)+.:!!

!

S=71&(,4!27!/(3)+0*-&0!/(-67-(+!7>-*!+0!76&0*!,+!27!6727,-+!+*!/7..+!/(-09-/72+6+0*!

/7( !27! ,3*+9*-&0! +*!2=3)-9*-&0! ,+.! C79*+'(.! ,+! (-.?'+! 6&,-C-712+.! *+2.! ?'+! 2+! *717>-.6+! &'!

2=&13.-*3:! Q-+0! ?'+! 9+27! .&-*! -0.'CC-.70*! /&'(! 9&6/+0.+(! 2=-6/79*! ,+.! /(3,-./&.-*-&0.!

>303*-?'+.4!,+.!6+.'(+.!/+')+0*!v*(+!/(-.+.!/&'(!(+*7(,+(!2=7//7(-*-&0!+*!27!/(&>(+..-&0!,+!27!



!

! "!ZbH!"!

6727,-+!eYUg:!S70.!9+!97,(+4!2+! /87(679-+0! ,&-*! /(&6&')&-(! '0+!85>-B0+! ,+! )-+! .7-0+!+0!

/(&,->'70*!,+.!9&0.+-2.4!+0!/(&/&.70*!,+!27!,&9'6+0*7*-&0!&'!+0!/7(*-9-/70*!F!,+.!976/7>0+.!

07*-&072+.!,=-0C&(67*-&0!.'(!27!S;RP:!!

!

J0.'-*+ 4! 27! /(3)+0*-&0! .+9&0,7-(+! 7>-*! F! '0! .*7,+! /(39&9+! ,+! 2=3)&2'*-&0! ,+! 27!

/7*8&2&>-+:!J22+!9&((+./&0,!/7(!+<+6/2+!F!27!,3*+9*-&0!,+.!/(+6-+(.!.->0+.!,+!S;RP!/7(!'0!

+<76+0!,' !C&0,!,=d-2!&'!F!27!.'//236+0*7*-&0!+0!9&6/236+0*.!72-6+0*7-(+.:!!

!

J0C-04!27!/(3)+0*-&0!*+(*-7-(+!7>-*! .'(!2+.!9&6/2-97*-&0.!+*!2+.!(-.?'+.! ,+!(39-,-)+:!R+!

/87(679-+0!/+'* !72&(.!-0.-.*+(!.'(!2=-6/&(*709+!,+!2=&1.+()709+4!,'!.'-)-!&/8*726&2&>-?'+!&'!

,+!2=7'*&.'()+-22709+:!

<=! Z7")(&4'',&$"*B+:!B*

L2!+<-.*+!/2'.-+'(.!)+(.-&0.! ,+!?'+.*-&007-(+!/+(6+**70*!27!,3*+9*-&0!,+.!-0,-)-,'.!F!

87'*!(-.?'+!,+!S;RP!,70.!27!/&/'27*-&0!>303(72+:!L2.!&0*!3>72+6+0*!/&'(!+CC+*!,+!.+0.-1-2-.+(!

27!/&/'27*-&0!z!.7-0+!{!F!27!6727,-+!+*!F!.+.!C79*+'(.!,+!(-.?'+:!!

!

J0!#bZH4!2+!271&(7*&-(+!C(70o7-.!N8374!./39-72-.3!,70.!2+.!/(&,'-*.!&/8*726&2&>-?'+.4!7!

-0*(&,'-*! 2+! ?'+.*-&007-(+! ONPIO! eO-6/2-C-+,! N837! P;S! I-.y"7..+..6+0*! O972+g!eZZYg:! K+!

,+(0-+(!7!3*3!6-.!F! ,-./&.-*-&0! ,+.!&/8*726&2&>-.*+.! /7(*-9-/70*.! 7'<!j&'(03+.! 07*-&072+.!

,=-0C&(67*-&0!+*!,+!, 3/-.*7>+!,+!27!S;RP:!

!

R+!?'+.*-&007-(+!ONPIO!+.*!' 0!&'*-2!,=3)72'7*-&0!.-6/2+!+*!(7/-,+!F!6+**(+!+0!/279+4!

?'-! /+(6+*!'0!,3/-.*7>+!/(39&9+ !,+. !/+(.&00+.!F!(-.?'+!,+!S;RP:! L2!/+(6+*! ,+! ,39+2+(!2+.!

C79*+'(.!,+!(-.?'+!7C-0!?'+!2+.!&/8*726&2&>-.*+.!7D'.*+0*!2+'(.!(+9&6670,7*-&0.!+*!/(&/&.+ 0*!

'0! . '-)-! /+(.&0072-.3:!K+! ?'+.*-&007-(+! +.*! 3>72+6+0*! ,-./&0-12+! ,70.! 2+.! 971-0+*.! ,+!

63,+9-0+!>303(72+!+*! ,70.!2+.! /87(679-+.4!/&'(! 5!v*(+! '*-2-.3!7'/(B.! ,+!27! /&/'27*-&0:!J0!

C&09*-&0!,'!.9&(+4!,+.!9&0.+-2.!.'(!2+!6&,+!,+!)-+!F!7,&/*+(!/+')+0*!v*(+!/(&6'2>'3.:!%2'.!2+!

.9&(+!+.*!32+)34!/2'.!2+.!/7*-+0*.!9'6'2+0*!2+.!C79*+'(.!,+!(-.?'+!+*!/2'.!-2!+.*!-0*3(+..70*!,+!

2+.!&(-+0*+(!)+(.!'0+!9&0.'2*7*-&0!&/8*726&2&>-?'+:!!

L=! UR6&0'"*/"*3&"*),&'" *

R+! /87(679-+0! ,&-*! )38-9'2+(! 2=-6/&(*709+! ,='0+! 1&00+! 85>-B0+! ,+! )-+:! K+22+"9-!

9&0*(-1'+!F!/(3)+0-(!27!.'()+0'+!&'!2=7>>(7)7*-&0!,+!0&61(+'.+.!/7*8&2&>-+.!*+22+.!?'+!2+.!



!

! "!Zb]!"!

9709+(.4!2+!,-71B*+4!2+.!6727,-+.!97(,-&)7.9'27-(+.!&' !27!S;RP:!P-0.-4!27!/(7*-?'+!,='0+!79*-)-*3!

/85.-?'+! (3>'2-B(+4! '0+! /(&*+9*-&0! .&27-(+! +CC-979+! +*! '0! /&-,.! 9&(/&(+2! 0&(672! .&0*!

(+9&6670,3 . ! eYg:!

!

O'(! 2+! /270! 0'*(-*-&00+24!2+! /87(679-+0!,&-*! /(39&0-.+(! '0+! 72-6+0*7*-&0! )7(-3+! +*!

3?'-2-1(3+!/2'*G*!,+!*5/+!63,-*+((703+0!(-98+!+0!70*-&<5,70*.!+*!79-,+.!>(7.!&63>7"$:!%2'.!

/7(*-9'2-B(+6+0*!98+@!2+.!-0,-)-,'.!h>3.4!-2!+.*!(+9&6670,3!,=3?'-2-1(+(!2+!(7*-&!&63>7"E!u!

&63>7"$!/&')70*!v*(+!F!2=&(->-0+!,=7CC+9*-&0.!-0C27667*&-(+.:!S+!/2'.4!2+!/87(679-+0!/+'*!

+</2-?'+(! 7'<! /7*-+0*.!?'+2.! 0'*(-6+0*. !.&0*! -6/&(*70*. !/&'(! /(3)+0-(! 27! .'()+0'+! ,='0+!

S;RP!+*!,70.!?'+2.!72-6+0*.!2+.!(+*(&')+(!eV->'(+!#Ug:!!

!

!
#1R,4/%Y]_%@,)415/()0%4*.,10'()%-/%4106,/%./%.*l/-HMM/4%,(/%:=7<%aWYdb%

!

J0!&'*(+4!&0!.7-*!?'+!2+!*717>-.6+!+.*!2+!/(-09-/72!C79*+'(!,+!(-.?'+!6&,-C-712+!,+ !27!

S;RP :!R=7((v*!,+!27!9&0.&667*-&0!,+!*7179!(+/(3.+0*+!,&09!'0+! 6+.'(+!+..+0*-+22+!/&'(!27!

/(3)+0*-&0!,+!27!6727,-+!+*!2=7632-&(7*-&0!,+!27!?'72-*3!,+ !)-+:!S+!670-B(+!>303(72+4!7((v*+(!

,+!C'6+(!(3,'-*!27!6&(*72-*3!*&*72+!+*!/7(*-9'2-B(+6+0*!27!6&(*72-*3!2-3+!7'<!6727,-+.!97(,-&"

)7.9'27-(+.!+*!7'!9709+(!1(&098&/'26&07-(+:!L2!+.*!97/-*72!,=7((v*+(!27!9&0.&667*-&0!,+!*7179!

2+!/2'.!*G*!/&..-12+:!S70.!9+!9&0*+<*+4!2+!/87(679-+0!,=&CC-9-0+!,&-*!-0C&(6+(!+*!799&6/7>0+(!



!

! "!ZbE!"!

2+! /7*-+0*! ,70.!.&0! /(&9+..'.! ,+! .+)(7>+:! K+27! /7..+!,=71&(,!/7(! '0+! .+0.-1-2-.7*-&0! 7'!

9&6/*&-(!&'!F!2=&997.-&0! ,+!976/7>0+! ,+! .+0.-1-2-.7*-&0!9&66+!2+!z!6&-.! .70.! *7179!{ :! s!

*(7)+(.!27!(372-.7*-&0!,'!*+.*!,+!V7>+(.*(•6!e.+()70*!F!?'70*-C-+(!2+!0-)+7'!,+!,3/+0,709+g!&'!

,=+0*(+*-+0. !/87(679+'*-?'+ .4!2+!/87(679-+0!)7!/&')&-(!/(&/&.+(!2+.!.'1.*-*'*. !0-9&*-0-?'+.!

7,7/*3. !7'<!1+.&-0.!,'!/7*-+0*: !

N=! >2K&)(,6"*"(*47(&.)*/"*)"')&-&.&),(&4'*

!" ! U!64!7+$%2$%2.4(/*!7$ %B%)$/%V-',+.$/%+!*(-+!)$/%2$%)!%6 !C')! %

R7!9&66'0-97*-&0!+0)+(.!2+!>(70,!/'12-9!.'(!2+.!6727,-+.!,+!27!679'27!.=+.*!0+**+6+0*!

7632-&(3+:!J0!+CC+*4!,+/'-.!#bbU 4!2+.!j&'(03+.!07*-&072+.!,+!27!679'27!&0*!3*3!6-.+. !+0!/279+!

,70.!2+!1'*!,=-0C&(6+(!+*!,+!,3/-.*+(!27!/&/'27*-&0!.'(!2+.!6727,-+.!,+!27!679'274!*+22+.!?'+!27!

S;RP!&'!27!679'2&/7*8-+!,-713*-?'+:!K+**+!976/7>0+!07*-&072+!+.*!&(>70-.3+!+0!/7(*+07(-7*!

7)+9! 2=7..&9-7*-&0! S;RP4! 2+!O50,-97*! 07*-&072! ,+.! &/8*726&2&>-.*+.! ,+! V(709+4!O&9-3*3!

V(70o7-.+! ,=T/8*726&2&>-+! +*! ,-CC3(+0*.! 271&(7*&-(+.! eM&)7(*-.4! Q75+(4! P22+(>70g:! S70.! 9+!

97,(+4!2+.!&/8*726&2&>-.*+.! /7(*+07-(+.! /7(*-9-/+0*!F! '0+!&/3(7*-&0!,+!,3/-.*7>+!07*-&072+!

(3.+()3+!7'<!/+(.&00+.!,+!/2'.!,+!]]!70.! ?'-!0=&0*!/7.! 3*3!.'-)- . !&'! 0=&0*!/7.!1303C-9-3!,='0!

+<76+0!,+/'-.!/2'.!,='0!70: !%+0,70*!27!9(-.+!.70-*7-(+!,+!#b#b4!9+.!D&'(03+.4!?'-!.+!,3(&'2+0*!

871-*'+22+6+0*!+0!D'-04!&0*!3*3!(+/&(*3+.!7'!6&-.!,+!0&)+61(+:! !

!

S'(70*!27!/70,36-+!,+!KTALS"ZY4!9+(*7-0.!/7*-+0*.!&0*!+'!/+'(!,=722+(!9&0.'2*+(! '0!

63,+9-0! &/8*726&2&>-.*+! ,+)70*! 27! .'()+0'+! ,+! .56/*G6+.! &'! /&'(! 2+'(! .'-)- :!%2'.! ?'+!

,=&(,-07-(+4!-2!7!3*3!039+..7-(+!?'+ !2+!/87(679-+0!+*!2=3?'-/+!&CC-9-072+!(7..'(+0* !+*!-0.-.*+0*!

7'/(B.!,+.!/7*-+0*. !/&'(!?'=-2.!.+!C7..+!9&0*(G2+(!2+'(!)-.-&0:!K=+.*!,=7-22+'(.!27!*8367*-?'+!?'-!

7!3*3!98&-.-+!/&'(!27!976/7>0+!,=7CC-987>+!,+!2=7003+!#b#b!eV->'(+!#_g:!S70.!2+.!&CC-9-0+.4!+0!

/(3)-.-&0! ,+! 9+.! D&'(03+.4! ,+.! 7CC-98+.! /+')+0*! v*(+! -0.*7223+.! ,70.! 2+.! )-*(-0+.! +*! ,+.!

1(&98'(+.!6-.+.!F!,-./&.-*-&0:!R+!/7*-+0*!/&'((7!3>72+6+0*!5!(372-.+(!2+!*+.*!,+!P6.2+(!7)+9!

2+.!+</2-97*-&0.!,'!/87(679-+0 :!

!



!

! "!ZbU!"!

!
#1R,4/%Y _̂%<cc1+3/%./0%KH,4(*/0%(' )1H('-/0%./%-'%5 '+,-'%YdYd%

!

J0C-04!2+.!>(&'/+6+0*.!/87(679+'*-?'+.!&0*!'0+ !97/79-*3!,=+0>7>+6+0*!-6/&(*70*+!

,70.! ,+. !79*-&0.! ,+!,3/-.*7>+:!%7(!+<+6/2+4!/2'.! ,+!Eb !t! ,+. !/87(67 9-+.! ,'!>(&'/+6+0*!

W-/87(! &0*! /7(*-9-/3! 7'<! j&'(03+.! 07*-&072+.! ,+! 27! 679'27! +0! /(&/&.70*!0&*766+0*! 27!

(372-.7*-&0! ,'! *+.*! ,+!P6.2+(:!K+*!+0>7>+6+0*!7!3*3!1303C-?'+4!97(!+0*(+!#bZ]!+*!#bZU!2+!

0&61(+!,+!,3/-.*7>+ . !7!3*3!6'2*-/2-3!/7(!/2'.!,+!] 4!/7..70*!,+!HUb!F!#Ubb!/7*-+0*.!,3/-.*3.:!

s!2=-..'!,+!9+.!,3/-.*7>+.4!/(B.!,+!Zb!t!,+.!/7*-+0*.! &0*!C7-*!3*7*!,='0+!)-.-&0!72*3(3+!/7(!'0+!

,3C&(67*-&0! ,+.! 2->0+.! +*! Z!t! /7(! 27! /(3.+09+! ,='0+! *798+! 0&-(+:!R7! C-072-*3! 7! 3*3!

2=799&6/7>0+6+0*! ,+!9+.! /7*-+0*.4!/7(! 2+.!/87(679-+0.!+*!2+'(.! 3?'-/+. 4! )+(.!27! /(-.+! ,+!

(+0,+@")&'.!98+@!'0!&/8*726&2&>-.*+!eZ#Zg:!!

0"! G'*()/%2$%4,.A$+*(-+%

J0!,+8&(.!,+.!976/7>0+.!,+!/(3)+0*-&0 4!2=7CC-987>+!/+(670+0*!,+!27!>(-22+!,+!P6.2+(!

,70.!2+.!&CC-9-0+.!+.*!'0+!79*-&0!C79-2+6+0*!+0)-.7>+712+:!!S+!/2'.4!2+!/87(679-+0!,=&CC-9-0+!7!

27!/&..-1-2-*3!,+!6+**(+!F!,-./&.-*-&0!,+!.+.!/7*-+0*.!,+!27!,&9'6+0*7*-&0!+</2-?'70*!9+!?'=+.*!

27!6727,-+4!.+.!/(+6-+(.!.->0+.!,=72+(*+!+*!27!9&0,'-*+!F!*+0-(:!K+/+0,70*4!2+.!(+..&'(9+.!.'(!27!

S;RP!,+!*5/+!1(&98'(+4!>'-,+4!C-98+!636&!&' !(+)'+!.&0*!(+.*(+-0*+.:!%7(!+<+6/2+4!2+!K&6-*3!

,k3,'97*-&0!.70-*7-(+!+*!.&9-72+!,+!27!/87(679-+!C(70o7-.+!eK+./87(6g!0+!(+9+0.+!?'='0+!.+'2+!

+*!'0-?'+!1(&98'(+!*(7-*70*!,+!27!6727,-+:!!

!



!

! "!Zb_!"!

J0! &'*(+4! /2'.-+'(. ! 271&(7*&-(+.! /87(679+'*-?'+.! 9&66+! M&)7(*-.! &'! Q75+(!

/7(*-9-/+0*! 79*-)+6+0*! F! 27!.+0.-1-2-.7*-&0! +*!7'! ,3/-.*7>+! ,'! >(70,! /'12-9 !7'! *(7)+(.! ,+!

976/7>0+.!NA4!(7,-&4!-0*+(0+*!&'!,=7CC-987>+:!R+!/87(679-+0!/+'* !,&09!v*(+!9&0C(&0*3!F!,+.!

,+670,+.! .'-*+!F!9+.!976/7>0+.!,+!.+0.-1-2-.7*-&0:!S+!/2'.4!,+.!.-*+.!l+1! .&0*!F!27!,-./&.-*-&0!

,+.!.&->070*.!+*!,+.!/7*-+0*.!*+2.!?'+!lll:,627-0C&:C( !/7( !M&)7(*-.!+*!lll:27,627+*6&-:C( !

/7( !Q75+(:!K+.!.-*+.!(+>(&'/+0*!,+.!&'*-2.!,+!/(3)+0*-&0!+*!,=3,'97*- &0!9&66+!,+. !)-,3&.4!

,+.!?'-@@4!,+.!C-98+.!636&.!&' !,+.!7.*'9+. !?'-!&0*!/&' (!&1D+9*-C!,+!.+0.-1-2-.+(!2+!>(70,!/'12-9!

+*!,=-0C&(6+(!2+.!/7*-+0*.!7**+-0*.:!L2.!/(&/&.+0*!3>72+6+0*!,+. !79*'72-*3.!.'(!27!/7*8&2&>-+!+*!

.'(! .7!/(-.+!+0!987(>+:!J0!C7-.70*!/(+')+!,+!,-.9+(0+6+0*4!2+!/87(679-+0!/+'*!.+0.-1-2-.+(!&'!

3,'?'+( !2+.!/7*-+0*.!+0!'*-2-.70*!?'+2?'+."'0.!,+!9+.!&'*-2.:!!

!

%&'(!C-0-(4!0&'.!.&66+.!7'D&'(,=8'-!F!2=7-(+!,='0+!63,+9-0+!9&00+9*3+!&~!6v6+!2+.!

/7*-+0*.!2+.!/2'.!h>3+.!.&0*!,3DF!&'!.+(&0*!'*-2-.7*+'(. !,=&'*-2.!0'63(-?'+.!,+!.70*3:! J0!+CC+*4!

9+.!&'*-2.!0'63(-?'+.! /(3)+0*-C.!&' !3,'97*-C.!C&0*!67-0*+070*! /7(*-+!,+.! 6&5+0.!F!0&*(+!

,-./&.-*-&0!,70.!27!/(-.+!+0!987(>+!+*!2=799&6/7>0+6+0*!,+.!6727,+. :!s!*-*(+!,=+<+6/2+4!'0+!

3?'-/+!+</+(*+!9&0.*-*'3+!,+!63,+9-0.!+*!,+!./39-72-.*+.!,'!D+'!)-,3&!7!9&0o'!2=7//2-97*-&0!

2',-?'+! T,5O->8*!?'-! /(&/&.+! ,+.! *+.*.! )-.'+2.! 0'63(-?'+. ! /(7*-?' 3. ! 871-*'+22+6+0*! +0!

&/8*726&2&>-+:!%&'(!2+.!/7*-+0*.!7**+-0*.!,+!S;RP4!2=7//2-97*-&0!6+*!F!,-./&.-*-&0!'0+!)+(.-&0!

6&1-2+!,'!*+.*!,+!P6.2+(!eV->'(+!#Yg4!?'-! /+(6+*! 7'<!/7*-+0*.!,+!*(79+(!7)+9!2+'(!,&->*!2+.!

3)+0*'+22+.!70&672-+.!e.9&*&6+.4!63*76&(/8&/.-+.g!?'=-2. !/+(o&-)+0*:!K+**+!7//2-97*-&0!+.*!

'0! ,-./&.-*-C! 63,-972! 1-+0! /+0.3! ?'-!/(&/&. +! '0! .5.*B6+! ,+! 0&*-C-97*-&0. ! /&'( ! (372-.+(!

2=7'*&.'()+-22709+4!'0!.5.*B6+!,=72+(*+. !F!2=&/8*726&2&>-.*+!+0!97.!,+!,3>(7,7*-&0!(7/-,+!,+!

27!)-.-&04!&'!+09&(+!,+.!/'@@2+.!.*-6'270*!2+.!97/79-*3.!9&>0-*-)+.!+*!)-.'+22+.!.+!,312&?'70*!

7/(B.! 27!(372-.7*-&0!,+! 9+(*7-0.!*+.*.!)-.'+2.:!X0+!C&-.! ,+!/2'.4!2+!/87(679-+0!,=&CC-9-0+!7!27!

97/79-*3!,=-,+0*-C-+(!2+.!/7*-+0*.!/&'( !?'-! '0+!*+22+!7//2-97*-&0!.+(7-*!1303C-?'+!F!'0!6+-22+'(!

.'-)-!,+!27!6727,-+:!!

!



!

! "!ZbY!"!

!
#1R,4/%Yj_%D/0)%(,5*416,/%./%<50-/4%0,4%-A'MM-1+')1H(%B.O01R3)%

V=! :7(4)7$3"&..,'%"*

R7!(372-.7*-&0!,='0+!7'*&.'()+-22709+!8+1,&67,7-(+!F!2=7-,+!,+!27!>(-22+!,=P6.2+(!+.*!

(+9&6670,3+!7'!/7*-+0*!?'+2!?'+!.&-*!.&0!.*7,+!&'! .&0!*5/+!,+!S;RP:!J22+!/+(6+*!7'!/7*-+0*!

,+!,3*+9*+(!/(39&9+6+0*!2+.!.56/*G6+.!+0!97.!,+!(39-,-)+!&'!,=7**+-0*+!,'!.+9&0,!d-2:!%&'(!

9+274!2+!/87(679-+0!,=&CC-9-0+!/+'*!-0-*-+(!2+.!/7*-+0*.!F!2=7'*&.'()+-22709+!0&*766+0*!2&(.!,+.!

j&'(03+.! 07*-&072+.! ,+! 27! 679'27! &'! /+0,70*! ,+.! 7*+2-+(.! ,=3,'97*-&0! *83(7/+'*-?'+! ,'!

/7*-+0*:!%&'(! (7//+24!2+!/7*-+0*!,&-*!*+.*+(!987?'+!d-2!+0!C-<70*!2+!/&-0*!0&-(!7'!9+0*(+!,'!

?'7,(-227>+! F! '0+! ,-.*709+! ,+! 2+9*'(+! 871-*'+22+! 7)+9! .7! 9&((+9*-&0! )-.'+22+! e2'0+**+.! &'!

2+0*-22+.! ,+!9&0*79*g:!L2!+.*! /(-6&(,-72!?'=-2!.798+!2'-"6v6+! .'()+-22+(!.7!C&09*-&0!)-.'+22+!+*!

?'=-2!.->072+!-663,-7*+6+0*!*&'*+!6&,-C-97*-&0!F!.&0!&/8*726&2&>-.*+:!

>=! B47("'&$*

R7!S;RP!+.*!.&'(9+!,+!,-CC-9'2*3. !7'..-!1-+0!.'(!2+!/270!/85.-?'+!e17-..+!,+!27!)-.-&04!

/+(*+! ,=7'*&0&6-+4! ,+! 6&1-2-*3g4! /.598&2&>-?'+! e,3/(+..-&04! +.*-6+! ,+! .&-g!?'+ ! .&9-72!

e+0*&'(7>+4! 2&-.-(.g:! S'! C7-*!,+! .&0! 799+..-1-2-*3! +*! ,+!.7! 9&007-..709+! ,+.! /7*-+0*.4! 2+!

/87(679-+0!&99'/+!'0+!/279+!/(-)-23>-3+!/&'(!2+.!799&6/7>0+(!,B.!2=700&09+!,'! ,-7>0&.*-9:!

P)+9!2=3?'-/+!&CC-9-072+4!-2!(+/(3.+0*+!'0!.&'*-+0!/&'(!2+!/7*-+0*!+*!.+.! /(&98+.!C79+!F! '0+!

6727,-+!.&')+0* !.&'(9+! ,+!9&0*(7(-3*3.!+*! ,+! /(3&99'/7*-&0.:!N&'*!7'!2&0>! ,+!27! /(-.+!+0!

987(>+4!2+! /87(679-+0!,&-*! .=7..'(+(! ,+!2=7'*&0&6-+! ,+!27! /+(.&00+!+*!v*(+!7**+0*-C!F! '0+!

17-..+! ,+! 6&*-)7*-&0! &'! ,+! 9&0C-709+! +0! .&-:!K+! (G2+! ,+! .&'*-+0! 0+! /+'*! .+! C7-(+! ?'=+0!

9&2271&(7*-&0!7)+9!2=+0.+612+!,+.!79*+'(. !,+!.70*3!+*!7)+9!2=7-,+!,+.!7..&9-7*-&0.!,+!/7*-+0*. !

+*!,+ !2+'(!+0*&'(7>+:!!



!

! "!ZZb!"!

<=! !"("'(&))"#"'(*K)R%Q4.46&J7"*

R7!S;RP!+.*!'0+!6727,-+!98(&0-?'+!?'-4!,'!C7-*!,+!.&0!-6/79*!.'(!27!?'72-*3!,+!)-+!+*!

2=7'*&0&6-+4!+.*! .&'(9+! ,='0! .*(+..! 7'! 2&0>!9&'(.! /&')70*!71&'*-(!F! ,+!2=70<-3*3!&'! ,+!27!

,3/(+..-&0: !K&66+!27!)-.-&0!/3(-/83(-?'+!+.*!9&0.+()3+4!2=-6/79*!/.598&.&9-72!,+!27!6727,-+!

+.*!/7(C&-.!.&'. "+.*-63:!%&'(*70*4!/&'(!2+.!/7*-+0*.!+22+!+0>+0,(+!C(3?'+66+0*!'0!.+0*-6+0*!

,+!/+(*+!,+!9&0*(G2+4!,+!,3/+0,709+4!,+!9'2/71-2-*34!,+!8&0*+4!,=-.&2+6+0*!?'-!72*B(+!2=-67>+!

,+! .&-:!S=7'*70*!/2'.! ?'+!27!S;RP! .=-0.9(-*! ,70.! 2+!9&0*+<*+!>2&172! ,'! )-+-22-..+6+0*4! ,3DF!

.&'(9+!,=70>&-..+.!+0!*+(6+.!,+!)'203(71-2-*3!+*!,=+.*-6+!,+!.&-:!R+!6727,+!(+0*(+!72&(.!,70.!

2=+0>(+07>+!̂ !6727,-+4!.*(+..4!3/'-.+6+0*!+*!,3/(+..-&0!eZ##g:!%(-.!-.&236+0*4!2+!97(79*B(+!'0-!

&'!1-27*3(72!,+!27!6727,-+!0+!.+612+!/7.!9&((32+(!7'!(-.?'+!,+!,3/(+..-&0 4!67-.!9=+.*!/2'*G*!27!

C7o&0! ,&0*! 27! /+(.&00+! >B(+! 2=-09+(*-*',+! +*! 27! 670-B(+! ,&0*! +.*! C7-*+! 2=700&09+! /7(! 2+!

./39-72-.*+!?'-!+0*(+0*!+0!9&6/*+:!J0C-04!27!,3/(+..-&0!.=-0.*722+!/2'.!C(3?'+66+0* !?' 70, !2+!

/7*-+0*!+.*!-.&23!&'!7**+-0*!,=7'*(+.!9&6&(1-,-*3.:!

!

! V79+! F! 9+**+! /7*8&2&>-+! .*(+..70*+! +*! -0)72-,70*+4! 2+! /87(679-+0! ,=&CC-9-0+! ,&-*!

+09&'(7>+(! 2+.! /7*-+0*.! F! +</(-6+(! 2+'(.! 3)+0*'+22+.! -0?'-3*',+.4! 70>&-..+.4! ,&'*+.!&' !

,-CC-9'2*3.:!L2!,&-*!(7/-,+6+0*!/(&/&.+(!'0!.&'*-+0!/.598&2&>-?'+!e/.598&2&>'+.4!/.598-7*(+.g!

7'<!/7*-+0*.! .=-2!2+!D'>+!039+..7-(+!e_Hg:!R+.!-0*+()+0*-&0.! /.598&.&9-72+.!7'/(B.! ,+.! .'D+*.!

7**+-0*.! /+(6+**+0*! ,=7632-&(+(! 2=8'6+'(4! 27! ,3*(+..+! 36&*-&00+22+! +*! 6v6+! 2+! ,3C-9-*!

C&09*-&00+2:!L2!+.*!/(&')3!?'+!2=-6/2-97*-&0!*83(7/+'*-?'+!,'!/7*-+0*!7632-&(+!2+!/(&0&.*-9!,+!

27!6727,-+!eZ##g:!%&'(!9+274!2+!/87(679-+0!,&-*!*(7)7-22+(!.'(!27!?'72-*3!,+!.7!(+27*-&0!7)+9!2+!

/7*-+0*!7-0.-!?'+!.'(!27!/(39-.-&0!+*!27!927(*3!,+!.+.!(3/&0.+.:!m*712-(!'0+!(+27*-&0!,+!9&0C-709+!

)7!.&'27>+(!2+!.+0*-6+0*!,+!.&2-*',+4!,=-6/'-..709+!7'!/(&C-*!,'!.+0*-6+0*!,+!9&0*(G2+!.'(!27!

6727,-+:!J0C-04!&0!.7-*!?'+!2=7,&/*-&0!,='0+!72-6+0*7*-&0!3?'-2-1(3+4!27!/(7*-?'+!,='0+!79*-)-*3!

&'!2+.!-0*+(79*-&0.!.&9-72+.!/+(6+**+0*!,+!(+*(&')+(!'0!6+-22+'(!6&(72:!

L=! 8#K4$(,'%"*/")*,&/,'() *

R+!6+-22+'(!.&'*-+0!?'+!/+'*!(+9+)&-(!'0!6727,+!+.*!9+2'-!,+!.+.!/(&98+.4!97(!-2.!D&'+0*!

'0! (G2+!,3*+(6-070*!,70.!2+!.'99B.!,+!27!/(-.+!+0!987(>+!,+!27!S;RP:!S=71&(,4!/7(9+!?'=-2.!2'-!

/+(6+**+0*! ,+! 9&0.+()+(! '0! 2-+0! .&9-72! /7(! 2=-0*+(63,-7-(+! ,+! )-.-*+.4! ,+! .&(*-+.4! ,+!

/(&6+07,+.! +*!7-0.-!,=3)-*+(!'0 !(+/2-!.'(!.&-:!%&'(!9+27!-2.!,&-)+0*!C7-(+!/(+')+!,=+6/7*8-+4!

,=39&'*+!+*!,+!/7*-+09+!/&'(!/+(6+**(+!7'!6727,+!,+!>7(,+(!2+!6&(72:!J0.'-*+4!/7(9+!?'+!9+.!

7-,70*.!/7(*-9-/+0*!79*-)+6+0*!7'!.'-)-!,+!27!/7*8&2&>-+:!%&'(!7-,+(!2+'(!/(&98+4!-2.!/+')+0*!



!

! "!ZZZ!"!

/7(!+<+6/2+!7//(+0,(+! F!(+/3(+(!2+.!.->0+.!,=7>>(7)7*-&0!,+!27!6727,-+4!.'-)(+!.&0!7>+0,7!

63,-9724!2=799&6/7>0+(!F!.+.!(+0,+@")&'.!&'!2=7-,+(!F!7,7/*+(!.&0!2&>+6+0*:!J0C-04!-2.!/+')+0*!

2=7-,+(!,70. !27!2+9*'(+!,+.!,&9'6+0*.!&'!2+.!,367(98+.!7,6-0-.*(7*-)+.! eZZHg:!!

!

R+!/87(679-+0!+.*!/7(C&-.!76+03!F!(+09&0*(+(!2+.!7-,70*.4!?'-!/&'(!9+(*7-0.!.&0*!,70.!

'0+!.-*'7*-&0!*&'*!7'..-!9&6/2-?'3 +!?'+!2+!6727,+:!L2!C7'*!7'..-!2+'(!(7//+2+(!,+!.+!6307>+(4!

,+!/(+0,(+!,'!*+6/.!/&' (!+'<!+*!,=+..75+(!,+!0+!/7.!v*(+!*(&/!+0)78-..70*.4!97(!9+27!/+'*!

v*(+!/+(*'(170* !/&'(!2+!6727,+!eZbZg:!R+!/87(679-+0!.+!,&-*!7'..-!v*(+!/(3.+0* !/&'(! 9+'<!?'-!

0=&0*!/7.!27!98709+!,=v*(+!+0*&'(3. !,+!2+'(.!/(&98+.:!!

N=! :))4%&,(&4')*/"*K,(&"'()*

R+! /87(679-+0! /+'*! &(-+0*+(!2+.! /7*-+0*.! .&'CC(70*! ,=-.&2+6+0*! )+(.! ,+.! (3.+7'<!

7..&9-7*-C.:!K+.!7..&9-7*-&0.!,+!/7*-+0*.!.&0*!./39-72-.3+.!,70.!27!S;RP!+*!(+>(&'/+0*!F!27!C&-.!

/(&C+..-&00+2.!,+!27!)-.-&0!+*!/7*-+0*. :!J22+.!9&0.*-*'+0*!'0!(+27-.!-6/&(*70*!,70.!27!/(-.+!+0!

987(>+!*83(7/+'*-?'+:!J0!/2'.!, =7//&(*+(!'0!.&'*-+0!/.598&2&>-?'+!7'!/7*-+0*!+*!F!.+.!7-,70*.4!

2+'(.! &1D+9*-C.! .&0*! ,=-0C&(6+(! 2+! >(70,! /'12-9! +*! ,=7-,+(! F! 27! (+98+(98+! 63,-972+! +*!

.9-+0*-C-?'+:!P'!0-)+7'!07*-&0724!2+.!,+'<!/(-09-/72+.!7..&9-7*-&0.!.&0*!̂ !

!

"! P..&9-7*-&0!S;RP4!9(33+!+0!#bb$4!9&6/*+!7'D&'(,=8'-!/(B.!,+!Z]bb!/7*-+0*.!+*!/2'.!

,+! Zbb! &/8*726&2&>-.*+.:! J22+!7!0&*766+0*! 6-.! +0! /279+! '0! 0'63(&! )+(*4!'0! .-*+!

-0*+(0+*4!,+ .! /+(670+09+.!F!%7(-.!+*!+0!/(&)-09+!eF!V3976/!,+/'-.!#bZ]g4!'0+!2+**(+!

*(-6+.*(-+22+4!'0!KS"S;RP!+*!'0!2-)(+*!/7*-+0*!eZ#$g:!J22+!+.*!F!2=-0-*-7*-)+!,+.!j&'(03+.!

07*-&072+.!,+!27!679'27!,'(70*!2+.?'+22+.!2+.!&/8*726&2&>-.*+.!6+61(+.!/7(*-9-/+0*!

>(7*'-*+6+0*!7'!,3/-.*7>+!,+!27!S;RP:!

!

"! I+*-07!V(709+4! 9(33+! +0! ZY_H4! 9&6/*+! 7'D&'(,=8'-! /(B.! ,+! #b! bbb! 6+61(+.:! J22+!

C-0709+!,+.!/(&>(766+.!,+!(+98+(98+!+*!&(>70-.+!,+.!9&22&?'+.!+*!,+.!9&0C3(+09+.!

/&'(!-0C&(6+(!/(&C+..-&00+2.!,+!.70*3!+*!6727,+. !,+!2=7)7093+!,+.!9&007-..709+.!.'(!

27!6727,-+:!!

!

J0!&'*(+4!2=P..&9-7*-&0!V(70o7-.+!,+.!P-,70*.!6-2-*+!/&'(!27!(+9&007-..709+!,+!2+'(!(G2+!

,70.!2=799&6/7>0+6+0*!+*!2+!.&'*-+0!,+.!/+(.&00+.!6727,+.!&'!870,-97/3+.:!J22+!/(&/&.+!



!

! "!ZZ#!"!

,+.! 70-67*-&0.4! ,+.! C&(67*-&0.! +*! ,+.! &'*-2.! /&'(! (3/&0,(+! 7'<! 7**+0*+.! +*! 1+.&-0. ! ,+.!

7-,70*.:!!!

V=! :%%"))&-&.&(2*/"*.F455&%&'"*"(*/"*.F2J7&K"*455&%&',."**

J0!V(709+4!27!S;RP!+.*!27!/(+6-B(+!97'.+!,+!939-*3!23>72+!+*!,+!672)&5709+!98+@!2+.!

/+(.&00+.! ,+! /2'.! ,+! ]b! 70.:! ;72>(3! 2+! 870,-97/! )-.'+24! 9+(*7-0+.! /+(.&00+.! )-+00+0*! F!

2=&CC-9-0+!/7(!+22+."6v6+.:!R=799+..-1-2-*3!,+!2=&CC-9-0+!+*!27!(379*-)-*3!,+!2=3?'-/+!&CC-9-072+!.&0*!

,+. !7./+9*.!F!&/*-6-.+(!/&'(!7632-&(+(!27!/(-.+!+0!987(>+!,+.!/7*-+0*.!,3C-9-+0*. !)-.'+2.:!!

!

! P-0.-4!27!/(3.+09+!,+!/&(*+. !7'*&67*-?'+ .4!,+!67-0.!9&'(70*+.4!,='0!3927-(7>+!7,7/*34!

,='0!9&0*(7.*+!)-.'+24!,='0!+./79+!,+!(+/&.!+*!,='0+!.->072-.7*-&0!927-(+!/+(6+*!'0+!6+-22+'(+!

799+..-1-2-*3! eZZUg:! R7! /2'/7(*! .&0*! (3>-. ! /7(! 27! 2&-! .'(! 2=799+..-1-2-*3! ,+.! 3*712-..+6+0*.!

(+9+)70*!,'!/'12-9:!R=76307>+6+0*!,'!98+6-0+6+0*!-0*3(-+'(!+*!+<*3(-+'(4!0&*766+0*!/7(!

2+! (+*(7-*! ,=&1.*792+.! .'(!2+! /7(9&'(.!&'!27!6-.+!+0! /279+! ,='0! (+)v*+6+0*! /&,&*79*-2+4!+.*!

9&0.+-223!eYUg:!!

!

S+!/2'.4!2+!/87(679-+0!+*!2=3?'-/+!&CC-9-072+!,&-)+0*!7,&/*+(!'0+!7**-*',+!7,7/*3+:!O-!

'0+!/+(.&00+!0+!.+!,-(->+!/7.!,=+22+"6v6+!)+(.!2+!9&6/*&-(4!-2!9&0)-+0*!,=722+(!F!.7!(+09&0*(+4!

,+!.+!/(3.+0*+( !+*!,+!27!>'-,+(!+0!2'-!/(&/&.70*!.&0!1(7.!&'!.&0!3/7'2+!eZZUg:!L2!+.*!3>72+6+0*!

7//(39-712+!,+!/(&/&.+(!7'!/7*-+0*!,+!.=7.. +&-(4!,+!2'-!.->072+(!.&0!71.+09+!2+!*+6/.!,+!27!

/(3/7(7*-&0!,+!.7!,+670,+!+*!,+! ?'+.*-&00+(!.'( !.+.!1+.&-0.!/(&/(+.!+0!67*-B(+!,=7'*&0&6-+!

e&(>70-.7*-&0!,+.!63,-976+0*.4!(+/B(+.!*79*-2+.!.'(!2+.!1&r*+.4!*7-22+!+*!9&'2+'(!,=39(-*'(+xg:!!

!

K+.! .&2'*-&0.! .&0*! C79-2+.! F! 6+**(+! +0! /279+! /7(! 2=3?'-/+! &CC-9-072+! +*! .&0*! /+'!

9&w*+'.+.:!J22+.!/+(6+**+0*!,+!.+!*+0-(!,-./&0-12+!/&'(!(+0C&(9+(!2+.!39870>+.!7)+9!2+!/7*-+0*!

7C-0!,=-0.*7'(+(!'0+!(+27*-&0!,+!9&0C-709+!/(&/-9+!F!'0!.&'*-+0!,+!?'72-*3:!!

W=! C$&)"*),'&(,&$"*

R7! /70,36-+! ,+! KTALS"ZY! +.*! '0+! /3(-&,+! 70<-&>B0+! +*! -09+(*7-0+! /&'(! '0! >(70,!

0&61(+!,+!/+(.&00+.:!P)+9!2+.!(+.*(-9*-&0.!.*(-9*+.!,+!,3/279+6+0*!,'+.!7'<!9&0C-0+6+0*.4!

9+(*7-0.!/7*-+0*.!0+!.7)+0*!/7.!?'+22+.!7**-*',+.!7,&/*+(!,+)70*!2=7//7(-*-&0!,+!.56/*G6+.!

3)&97*+'(.!,='0+!S;RP !eZ#Hg:!T(4!&0!.7-*!?'+!9+**+!/7*8&2&>-+!039+..-*+!2=-0*(&,'9*-&0!,='0!

*(7-*+6+0*!,70.!,+.!,327-.!9&'(*.:!%&'(!9+**+!(7-.&04!2+!/87(679-+0!,&-*!(7//+2+(!,+!9&0.'2*+(!

(7/-,+6+0*!,+)70*!*&'*+!17-..+!1('*72+!,+!27!)-.-&04!97(!9+27!/+'*! /+(6+* *(+!,=7'>6+0*+(!2+.!



!

! "!ZZ$!"!

98709+.! ,+! (39'/3(7*-&0! )-.'+22+:! L2! C7'*!3>72+6+0*!+09&'(7>+(! 2+! /7*-+0*! F! +</(-6+(! .+.!

-0?'-3*',+.!&'!,-CC-9'2*3.!F!722+(!+0!9&0.'2*7*-&0!7C-0!,+!/&')&-(!2+!(7..'(+(!+*!2'-!/(&/&.+(!,+.!

.&2'*-&0.:!!

!

J0!&'*(+4!7'!,31'*!,'!9&0C-0+6+0*!2+.!7'*&(-*3.!&0*!(7//+23!27!039+..-*3!,+!2-6-*+(!2+.!

9&0*79*.4! 2='*-2-.7*-&0! ,+.! (+..&'(9+.! 63,-972+.! +*! 2+.! ,3/279+6+0*.:! K=+.*! /&'(?'&-! ,+!

0&61(+'<! (+0,+@")&'.! ,+! (&'*-0+4! *(7-*+6+0*.! +*! 98-('(>-+.! &0*!3*3! (+/&(*3.! &'! 700'23.!

*+6/ &(7-(+6+0*!eZ#]g:!R7!6727,-+!039+..-*70*!'0!.'-)-!(3>'2-+(4!9+(*7-0.!/7*-+0*.!&0*!/'!v*(+!

9&0C'.! ,+)70*!9+**+!-0*+(('/*-&0!9&0*(7-0*+:!R7!9(-.+!.70-*7-(+!7!.'(/(-.!*&'*!2+!6&0,+!+*!7!

+0>+0,(3! ,=-6/&(*70*+.! ,3/(&>(7667*-&0.! ,70.! ,+! 0&61(+'<! .+9*+'(.! ,+! 27!.70*3:!

K+/+0,70*4!-2!+.*!-6/&(*70*!?'+!2+!/7*-+0*!(+.*+!+0!9&0*79*!7)+9!.&0!&/8*726&2&>-.*+!/&'(!

(+/(&>(766+ (!'0!(+0,+@")&'.! &' !/&'(! 2=7)+(*-(!,+!*&'*!9870>+6+0*!.&',7-0!,70.!.7!)-.-&0:!!

!

S+)70*! '0+!-0?'-3*',+!/+(.-.*70*+!F!.+!(+0,(+!+0!9&0.'2*7*-&04!2+!/87(679-+0!/+'*!

+</2-?'+(!?'='0! (+0C&(9+6+0*!,+.!/(&*&9&2+.!.70-*7-(+.!7!3*3!6-.!+0!/279+:!T'*(+!2+!/&(*!,+!

67.?'+4!27!,3.-0C+9*-&0!&12->7*&-(+!+*!27!,-.*709-7*-&0!/85.-?'+4!2+.!971-0+*.!,=&/8*726&2&>-+.!

.&0*!,3.&(67-.! .'.9+/*-12+.!,+! !̂

!

"! L0*+(,-(+!&'!2-6-*+(!2+.!799&6/7>07*+'(. !

"! %(+0,(+!27!*+6/3(7*'(+!

"! J./79+(!2+.!(+0,+@")&'.!&'!(3,'-(+!2=79*-)-*3!

"! X*-2-.+(!'0+!/27?'+!,+!/(&*+9*-&0!85>-30-?'+!7'!0-)+7'!,+.!7//7(+-2.!,=+<76+0.!

"! S+670,+(!,+!0+!/7.!/7(2+(!/+0,70*!2=+<76+0!&'!2=-0D+9*-&0!/&'(!3)-*+(!2+.!/(&D+9*-&0.!

!

K+.!6+.'(+.!.&0*!/2'.!. 39'(-.70*+.4!67-.!/+')+0*!v*(+! 672!)39'+ .4!0&*766+0*!/7(!2+.!

/+(.&00+.!h>3+.:!S70.!9+**+!/3(-&,+!,-CC-9-2+4!2+!/87(679-+0!+*!2=3?'-/+!&CC-9-072+!,&-)+0*!.+!

(+0,(+!,-./&0-12+.!/&'(!39&'*+(!+*!(7..'(+(!2+.!/7*-+0*.!.'(!2+'(.!9(7-0*+.!3)+0*'+22+.:!s!9+!

D&'(4!-2!0=5!7!7'9'0!2-+0!,-(+9*!3*712-!+0*(+!27!S;RP!+*!2+.!C79*+'(.!,+!>(7)-*3!,+!27!KTALS"ZY:!

J0!(+)7098+4!2+.!/+(.&00+.!h>3+.!/&.-*-)+.!F!27!KTALS"ZY!/+')+0*!/(3.+0*+(!'0+!72*3(7*-&0!

1('*72+!,+!2+'(! 3*7*!>303(72!7)+9!,+.!9&0C'.-&0.4!,+.!98'*+.!(3/3*3+.!&'!+09&(+!2=7>>(7)7*-&0!

,='0+!6727,-+!,3DF!9&00'+:!! !



!

! "!ZZH!"!

C4'%.7)&4'*

P'! 9&'(.! ,+! 9+! *(7)7-24!0&'.! 7)&0.! /'! 9&0.*7*+(! 2=76/2+'(! ,+! 27!,3>303(+.9+09+!

679'27-(+! 2-3+! F! 2=h>+! ,70.! 2+! 6&0,+! +*! +0! V(709+4!7-0.-! ?'+! .&0! -6/79*! ,323*B(+!.'(! 27!

/&/'27*-&0!)-+-22-..70*+:!K=+.*!/&'(?'&-!+22+!9&0.*-*'+!'0!+0D+'!67D+'(!,+!.70*3!/'12-?'+!/&'(!

27!.&9-3*3:!X0!*+2!+0D+'!D'.*-C-+!2+!>(70,!0&61(+!,=3*',+.! 98+(9870*!F!-,+0*-C-+(!2+.!C79*+'(.!,+!
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ƒTAT DES LIEUX SUR LE NIVEAU DÕINFORMATION DES PATIENTS ATTEINTS DE DMLA 
RECEVANT UN TRAITEMENT ANTI-VEGF ET SUR LEURS ATTENTES CONCERNANT 

LÕACCOMPAGNEMENT PAR LE PHARMACIEN DÕOFFICINE 

Bonjour, dans le cadre de lÕŽcriture de ma th•se dÕexercice en pharmacie, Ç!Le r™le du pharmacien 
dÕofficine dans la prise en charge et lÕaccompagnement du patient atteint de DŽgŽnŽrescence Maculaire 
LiŽe ˆ lÕåge!È, je souhaiterais conna”tre votre ressenti sur vos connaissances ˆ propos de la maladie 
et vos attentes dÕaccompagnement ˆ lÕo! cine. Pour cela, je vous invite ˆ bien vouloir rŽpondre 
aux questions qui suivent et ˆ complŽter votre rŽponse si vous le souhaitez.  

Vous recevez un traitement pour la DMLA . Votre ophtalmologue vous a-t-il expliquŽ(e) ce quÕŽtait 
la DŽgŽnŽrescence Maculaire LiŽe ˆ lÕåge ?!

!  Oui, tr•s prŽcisŽment !
!  Oui, plut™t bien!
!  Non, pas vraiment!
!  Non, pas du tout !

Les injections intravitrŽennes (EYLEA¨ ou LUCENTIS¨) sont indiquŽes dans la prise en charge de 
la DMLA exsudative. Saviez-vous quÕil existait une forme exsudative, dite Ç"humide"È, et une forme 
atrophique, dite Ç"s•che "È ?#
#
!  Oui#
!  Non#

ætes-vous informŽ(e) du but recherchŽ avec ces injections intravitrŽennes ?!

!  Oui, tr•s prŽcisŽment !
!  Oui, plut™t bien!
!  Non, pas vraiment!
!  Non, pas du tout !

Connaissez-vous les pratiques dÕhygi•ne recommandŽes avant et apr•s lÕadministration du 
mŽdicament (lavage des cheveux, pas de maquillage, pas de lentilles de contactÉ) ? !

!  Oui#
!  Non!

#
Pensez-vous que votre pharmacien a un r™le ˆ jouer dans la prise en charge et dans 
lÕaccompagnement de votre DMLA ? Si oui, lesquels:#

! Oui!
! ætre ˆ lÕŽcoute!
! Savoir orienter vers des structures spŽcialisŽes!
! Informer la population !
! RŽpondre aux questions !
! RŽpondre aux craintes!

!  Non!
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Avant que votre maladie ne soit diagnostiquŽe, votre pharmacien vous a-t-il adressŽ ˆ un 
mŽdecin apr•s lui avoir dŽcrit vos sympt™mes ?!

! Oui!
! Non!

De mani•re gŽnŽrale, jugez-vous vos connaissances sur la maladie su" santes ?!

!  Oui!
! Non, jÕaimerais en savoir plus!

Si cette possibilitŽ sÕo#rait ˆ vous, seriez-vous intŽressŽ(e) de participer ˆ un entretien sur le 
th•me de la DMLA (programme ETP, formation en ligneÉ) ? !

!  Oui$
!  Non$

$
$
$

Je vous remercie pour votre participation. 
$
$

Guillaume Fran•ois !
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$(557)R %

…-*8!*8+!-09(+7.+!&C!2-C+!+</+9*70954!7>+"(+27*+,!679'27(!,+>+0+(7*-&0!87.!1+9&6+!7!67D&(!/'12-9!

8+72*8! /(&12+6!*&! l8-98!*8+!9&66'0-*5! /87(679-.*! -.!712+!*&! /(&)-,+! .&2'*-&0.:!L0!*8-.! *8+.-.4!7!

.'()+5!l7.!9&0,'9*+,!>-)-0>!'.!70!&)+()-+l!&C!*8+!76&'0*!&C!-0C&(67*-&0!7)7-2712+!*&!/7*-+0*.!l-*8!

70!+<',7*-)+!C&(6!&C!P;S:!L0!*'(0!l+!9&'2,!98700+2!l87*!(&2+!*8+!/87(679-.*!87.!-0!*8+!*(+7*6+0*!

/(&9+..:!N8'.4!l+!l-22!1+!,-.9'..-0>!8-.!(&2+!-0!,-.+7.+!/(+)+0*-&0!70,!,+*+9*-&0!7.!l+22!7.!8&l!8+!

970!8+2/!l-*8!97(+!70,!.'//&(*!C&(!/7*-+0*.!l-*8!P;S: !

!

V'-; J8*:; %

S3>303(+.9+09+! 679'27-(+! 2-3+! F! 2=h>+4! /85.-&/7*8&2&>-+4!/(-.+! +0! 987(>+4!70*-"70>-&>30-?'+.4!

9&6/236+0*.!72-6+0*7-(+.4!/87(679-+0!,=&CC-9-0+4!799&6/7>0+6+0*!!

!

!


