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<! 3(!=+5->25+>-!=-!3.3?+5-@!-9:;<+,:9=><!#?@A9=B@!1?)5!(A?+5!(>>-12.!=-!=+5+B-5!>-!

25(A(+*C!D,!+33-,E-!3-5>+!1?)5!2-E!15.>+-)F!>?,E-+*E@!2-E!>?55->2+?,E!-2!*(!4+-,A-+**(,>-!

G)-!2)!3H(E!(11?52.-!1?)5!*(!5.=(>2+?,!=-!>-!3.3?+5-C!
!

<! #C@;=<!-9:;?=!1?)5!(A?+5!(>>-12.!=-!I(+5-!1(52+-!=)!J)5K!=-!E?)2-,(,>-C!L?25-!*+A5-!

,H-E2!1(E!.25(,B-5!()!>M?+F!=-!>-!E)J-2!-2!(!>?,E2+2).!*-!1?+,2!=-!=.1(52!=-!>-22-!.2)=-C!!

!

<!B?DE!@<E!>?DF@<E!GD;!E<!E?=B!F?:BCE!H?@?=B9;:<E!1?)5!1(52+>+1-5!N!>-22-!5->M-5>M-C!O-5>+!

1?)5!*(!>?,I+(,>-!G)-!A?)E!3H(A-P!(>>?5=.-!-,!(>>-12(,2!=-!=.A?+*-5!),-!1(52!+,2+3-!=-!

A?25-!A+-C!0?K-P!(EE)5.E!=-!3(!5->?,,(+EE(,>-!1?)5!*(!5+>M-EE-!=-!,?E!.>M(,B-EC!!

!

<! #I9:@;<! <B!0I;J9D@B@!K<9==<!<B! -9L;A<C!O-5>+! 1?)5! ,?E!=+E>)EE+?,E!-2! A?E!

-,>?)5(B-3-,2E!-2! 3-5>+! N! A?E! -,I(,2E! 1?)5!*-E! 3?3-,2E! 1(EE.E! -,E-34*-!*?5E! =-E!

,?345-)F!4(4KE+22+,BE@!>H.2(+2!),!1*(+E+5!Q!
!

<! @8CGD;F<! FCM9N?N;GD<! M<! @8C>?@<! M<! E9N<+O<AA<!1?)5! E?,! -,E-+B,-3-,2! -2! E?,!

E?)2+-,C!9)F! E9N<E+O<AA<E!M<!@9!A9B<:=;BC!M8)D:;@@9>C!9115-,=5-!N!A?E!>R2.E!(!.2.! ),!

1*(+E+5C!O-5>+!1?)5!A?25-!4+-,A-+**(,>-!-2!A?25-!(>>?31(B,-3-,2!=)5(,2!3-E!E2(B-EC!
!

<! B?DB<!A9!O9A;@@<!G)+!3H(!2?)J?)5E!-,>?)5(B.-!-2!E?)2-,)-!-2!1*)E!1(52+>)*+S5-3-,2!N!

3-E!B5(,=ET1(5-,2E!U!3-5>+!N!A?)E!-CAC<!<B!5CFC!1?)5! (A?+5!2?)J?)5E!>5)! -,!3?+! -2!

,H(A?+5!J(3(+E!=?)2.!=-!3(!5.)EE+2-@!3-5>+!N!A?)E!-9A;<!<B!59FP!1?)5!A?25-!(>>)-+*!-2!

*-E!4?,E!1-2+2E!1*(2E!=)5(,2!3-E!E2(B-E!N!9)5+**(>!Q!!
!

<! A9! F<B;B<! EQD:! 9M?:C<!-9:;<C! O-5>+! 1?)5! *-E! 3?3-,2E!1(EE.E! -,E-34*-! =-1)+E!

2?)J?)5E!-2!=H(A?+5!I(+2!=-!3?+!),-!B5(,=-TEV)5!>?34*.-C!O-5>+!1?)5!2?,!E?)2+-,C!W?,!

>?)5(B-!1?)5!*-E!(,,.-E!=H.2)=-E!G)H+*!2-!5-E2-!-2!E)52?)2!>?33-!?,!E-!*H-E2!15?3+E!,-!

3H?)4*+-!1(E!=(,E!2(!2MSE-!QQQ!!
!

<! A<E!>I<:E!F9:<=BEC!X-!A?)E!5-3-5>+-!=)!I?,=!=)!>V)5!1?)5!2?)2!*-!E?)2+-,!G)-!A?)E!

3H(A-P! (11?52.! =)5(,2! >-E! (,,.-E! =H.2)=-EC! O-5>+! =H(A?+5! .2.!N! 3-E! >R2.E@! 2?)J?)5E!

15.E-,2E!-2!=+E1?,+4*-E@!=-!3H(A?+5!=?,,.!*-E!>M(,>-E!=-!5.)EE+5!-2!=H(A?+5!>5)!-,!3?+!

=-1)+E! 2?)J?)5E@! 3Y3-! =(,E! *-E! 3?3-,2E! =+II+>+*-EC!ZH.=)>(2+?,! -2! *H(3?)5! G)-! A?)E!

3H(A-P!15?>)5.E!?,2!I(+2!=-!3?+!*(!1-5E?,,-!G)-!J-!E)+E!=-A-,)-!()J?)5=HM)+C!-9A9=@!

3-5>+!2?)2!1(52+>)*+S5-3-,2!1?)5! *-E!1-2+2E! [!>(5,-2E!\!=-!A+-! .>5+2E! ()!3?3-,2!=-!3(!

,(+EE(,>-@!+*E!E?,2!E(,E!,)*!=?)2-!*-!1?+,2!=-!=.1(52!=-!3(!A?>(2+?,!=-!E(B-TI-33-C!!
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#%&.!U!b-,25-!=-!Z+(+E?,!=-E!cG)+1-E!=-!"->M-5>M-!E)5!*H(3?)5!-2!*(!I(3+**-!

,(4!U!d?**+>*-!02+3)*(2+,B!e?53?,-!

*=.4 !U!%?,(=?25?1+,!"-*-(E+,B!e?53?,-!

4)( !U!e()2-!9)2?5+2.!=-!0(,2.!

45(0 !U!eR1+2(*!'(2+-,2!0(,2.!f-55+2?+5-!

2/5&(!U!^,E2+2)2!$(2+?,(*!=-!'5.A-,2+?,!-2!=gc=)>(2+?,!1?)5!*(!0(,2.!

2/(&.-!U!^,E2+2)2!$(2+?,(*!=-!*(!0(,2.!-2!=-!*(!"->M-5>M-!O.=+>(*-!

2/&'!U!^,E2+2)2!$(2+?,(*!=-E!c2)=-E!_.3?B5(1M+G)-E!

23*!U!^,2-55)12+?,!L?*?,2(+5-!=-!%5?EE-EE-!

%4!U!Z)2-+,+P+,B!e?53?,-!

-)-) !U!O.2M?=-!=-!*g9**(+2-3-,2!O(2-5,-*!-2!=-!*g93.,?55M.-!

-)$!U!O.2M?=-!=H9)2?T#4E-5A(2+?,!

-/*,!U!O.2M?=-hEi!$(2)5-**-hEi!=-!%-E2+?,!=-!*(!d-52+*+2.!

/50 !U!$('5?f->M,?*?B+-! !

$-(!U!#5B(,+E(2+?,!O?,=+(*-!=-!*(!0(,2.!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ! !

!

!

!

!

!

!

!

!

!
!

!
!

($--)2.& !
!

!

!

!

!

!

!

!

!

!

!

!

!



! ! ! 6!

2/0.$'1#02$/!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!:!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

.&31&!'&!%)!%200".)01.&!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!!!j!

2S! %9!O<:B;@;BC!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!`!

6C!_.I+,+2+?,!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!`!

:C! 'MKE+?*?B+-!=-!*(!I-52+*+2.!3(E>)*+,-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!`!

kC!'MKE+?*?B+-!=-!*(!I-52+*+2.!I.3+,+,-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!/!

jC! 'MKE+?*?B+-!=-!*(!I-52+*+2.!=)!>?)1*-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!!6`!

22S! %<E!ACBI?M<E!=9BD:<@@<E!M<!N<EB;?=!M<!@9!O<:B;@;BC!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!6l!

6C!_.I+,+2+?,!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!6l!

:C! Z-E!=+II.5-,2-E!O$%d!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!68!

kC!Z(!1*(>-!=-E!O$%d!=(,E!*(!1*(,+I+>(2+?,!=H),-!,?)A-**-!B5?EE-EE-!CC!:j!
222S! %9!F:9B;GD<!M8D=<!ACBI?M<!M<!N<EB;?=!M<!@9!O<:B;@;BC!9D!GD?B;M;<=!CCCCCCCCC!:`!

6C!Z-!>?)1*-!I(>-!N!E(!3.2M?=-!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!:`!

:C! "+B)-)5!-2!I?53(2+?,!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!:8!

kC!c2(2!=-E!*+-)F!=-E!15(2+G)-E!=-E!O$%d!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!:7!

-"04$'&!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!k:!!

2S! 5?FD@9B;?=!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!!kk!

22S! -CBI?M<!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!kj!

."(1%0)0(!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!k7!

2S! #9:9>BC:;EB;GD<E!E?>;?MCA?N:9FI;GD<E!M<E!>?DF@<E!F9:B;>;F9=BE!CCCCCCCCCC!!!!!!!j;!

22S! "A<:N<=><!M<E!BITA<E!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!!!!!j6!

222S! .CED@B9BE!M<E!<=B:<B;<=E!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!!!!!j6!

6C!O?2+A(2+?,E!=-E!>?)1*-E!A+E!N!A+E!=-E!O$%d!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!!!j6!

:C! Z-E!=+II+>)*2.E!5-,>?,25.-E!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!jj!

kC!Z-E!E-,2+3-,2E!.15?)A.E!1(5!*-E!>?)1*-E!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!j8!

jC! Z-!A.>)!=-E!O$%d!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!`;!

`C! #1+,+?,E!()2?)5!=-E!O$%d!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!!!!̀ `!

'2(#1((2$/ !CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!`8!

2S! )=9@PE<!M<!@8CBDM<!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!̀ /!

22S! ';E>DEE;?=!M<E!:CED@B9BE!M<!@8CBDM<!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!l;!

222S! 5:?U<B!M89>B;?=!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!!!l/!

#$/#%1(2$/!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!!!!!!!!8;!
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<! 1(52+5!=-! *(! 1)4-52.! -2!J)EG)HN!*(! 3.,?1()E-@!*(! 3(m25+E-!=-! *(! I-52+*+2.! -E2! ),!E)J-2!

-EE-,2+-*!=(,E! *(!A+-!=-E! I-33-E! -2!=-E!>?)1*-EC!&,!3(2+S5-!=-!>?,25(>-12+?,@!>M(G)-!

1-5E?,,-!(!*-!=5?+2!=g(A?+5!(>>SE!N!),!3?K-,!G)g-**-!>M?+E+2C!b-!>M?+F!2+-,2!>?312-!=-!

,?345-)F!(E1->2E!U!*g-II+>(>+2.@!*-E!-II-2E!E->?,=(+5-E@!*-!>?a2!?)!-,>?5-!*H.1(,?)+EE-3-,2!

=)!>?)1*-C!̂*!,H-E2!J(3(+E!=.I+,+2+I!-2!1-)!.A?*)-5!2?)2!()!*?,B!=-!*(!A+-!=-!*(!I-33-!-2!=-!

*gM?33-C!

!

_(,E!*gS5-!3?=-5,-!=-!*g.>?*?B+-!-2!=)!5-E1->2!=)!>?51E@!*-E!3.2M?=-E!,(2)5-**-E!=-!B-E2+?,!

=-!*(!I-52+*+2.!G)+!1-)A-,2!Eg(115-,=5-!-2!E-!15(2+G)-5!+,=.1-,=(33-,2!=)!3?,=-!3.=+>(*!

25?)A-,2!2?)2-!*-)5!1*(>-C!%5n>-!N!*g?4E-5A(2+?,!=-E!E+B,-E!=-!I-52+*+2.!-2!*g+=-,2+I+>(2+?,!

=-E!1.5+?=-E!I-52+*-E@!*-E!>?)1*-E!(=(12-,2!-)FT3Y3-E!*-)5!E-F)(*+2.!-,!I?,>2+?,!=-!*-)5!

15?J-2!=-!B5?EE-EE-!E(,E!G)-!5+-,!,H+,2-5IS5-!1MKE+G)-3-,2!-,25-!-)FC!Z(!>?,25(>-12+?,!

M?53?,(*-!-E2! ()J?)5=gM)+! 5-3+E-! -,! G)-E2+?,C!<! *HM-)5-! (>2)-**-@!=-! 1*)E! -,! 1*)E! =-!

>?)1*-E!I?,2!(+,E+!*-!>M?+F!=-!E-!I?53-5!N!),-!3.2M?=-!,(2)5-**-!=-!B-E2+?,!=-!*(!I-52+*+2.C!

Z(! *?+!o?)>M,-5!=)! j!3(5E! :;;:! (! +,E2()5.!*-E!=5?+2E!=)! 1(2+-,2@!,?2(33-,2!>-*)+!=-!

5-E1->2-5!E-E!=.>+E+?,EC!^*!-E2!()J?)5=HM)+!,.>-EE(+5-!=-!>?315-,=5-!*-E!5-15.E-,2(2+?,E!

=-!>-!=-5,+-5!1?)5!*g(>>?31(B,-5!()!3+-)F!=(,E!E?,!15?J-2!=-!E?+,EC!

!

Z(! E(B-TI-33-! =+E1?E-!=-!2?)2-E!*-E!>?31.2-,>-E! ,.>-EE(+5-E!1?)5!E)+A5-!*-E!>?)1*-E!

=(,E!*-)5!B-E2+?,!=-!*(!I-52+*+2.C!9)!>?)5E!=-!E?,!-F-5>+>-!15?I-EE+?,,-*@!+*!,-!E-5(!1(E!5(5-!

G)H-**-!5-,>?,25-! =-E! 1-5E?,,-E! +,2.5-EE.-E! 1(5! >-22-! =.3(5>M-C!&**-! E-!=?+2! =?,>!=-!

1?)A?+5!>?,E-+**-5!*-E!>?)1*-E!(I+,!=-!*-E!(>>?31(B,-5!()!3+-)F!=(,E!*-)5!1(5>?)5E!=-!

B-E2+?,!-2!3(m25+E-!=-!*(!I-52+*+2.C!

!

ZH?4J->2+I! 15+,>+1(*!=-! *H.2)=-!E-5(! =-! =.2-53+,-5! *-E! 3?2+A(2+?,E! =-E! >?)1*-E! G)+!

>M?+E+EE-,2!),-! 3.2M?=-! ,(2)5-**-! =-! B-E2+?,! =-! *(! I-52+*+2.C!Z-E! ?4J->2+IE! E->?,=(+5-E!

E-5?,2!=-!*+E2-5!*-E!=+II+>)*2.E!5-,>?,25.-E@!=.>5+5-!*-!A.>)!-2!*-E!E-,2+3-,2E!=-E!>?)1*-E@!

(+,E+!G)-!*(!1*(>-!G)g?>>)1-!*-E!3.2M?=-E!,(2)5-**-E!=-!B-E2+?,!=-!*(!I-52+*+2.!=(,E!*-!15?J-2!

=g),-!,?)A-**-!,(+EE(,>-C!Z(!5.(*+E(2+?,!=g),-!5-A)-!=-!*(!*+22.5(2)5-!.2(4*+5(!),!5(11-*!=-E!

,?2+?,E!=-!I-52+*+2.!(+,E+!G)g),-!EK,2MSE-!=-E!3.2M?=-E!,(2)5-**-E!=-!B-E2+?,!=-!*(!I-52+*+2.!

-2! =-! >-! G)g-**-E! +31*+G)-,2! ()! G)?2+=+-,C! 915SE! ),-! 15.E-,2(2+?,! =-! *(! 3.2M?=-! =-!

5->M-5>M-@!*(! =-E>5+12+?,! =-E! 5.E)*2(2E! Eg?)A5+5(! E)5! *g(,(*KE-! -2! *(! =+E>)EE+?,! =-! >-E!

=-5,+-5E!-,!15?1?E(,2!=-E!1-5E1->2+A-E!=g(A-,+5C!

!
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! ! ! ` !

2S! %)!,&.02%20" !X!
!

!

YS! 'CO;=;B;?=!X!

!

Z(!I-52+*+2.!E-!=.I+,+2!>?33-!*H(12+2)=-!N!*(!15?>5.(2+?,!2(,2!>M-P!*HM?33-!G)-!>M-P!*(!

I-33-! h6iC!Z(! I.>?,=(2+?,! -E2! *H(>2+?,! E)5! *(G)-**-! 5-1?E-! *(! 15?>5.(2+?,! M)3(+,-!U!

*H),+?,!=H),!B(3S2-!3n*-!(A->!),!B(3S2-!I-3-**-!-E2!,.>-EE(+5-!1?)5!*H?42-,2+?,!=H),!

PKB?2-!h:iC! Z(! I-52+*+2.! =)! >?)1*-! -E2! =?,>! *H(EE?>+(2+?,! =-! *(! I-52+*+2.! 3(E>)*+,-! -2!

I.3+,+,-C!

!

!

ZS!5IPE;?@?N;<!M<!@9!O<:B;@;BC!A9E>D@;=<!X!

!

Z(! 1)4-52.! -E2! >(5(>2.5+E.-! 1(5! *-! =.A-*?11-3-,2! =-E! >(5(>2S5-E! E-F)-*E! -2! >?,=)+2! N!

*H(>G)+E+2+?,!=-E!I?,>2+?,E!=-!5-15?=)>2+?,!hki!U!*HM?33-!=-A+-,2!I-52+*-!-2!(12-!N!15?>5.-5C!
b-22-! I-52+*+2.! A(! =)5-5! J)EG)HN! *(! I+,! =-! E(! A+-! -2! 5.E)*2-! =-! =-)F! B5(,=-E! .2(1-E!U! *(!

E1-53(2?B-,SE-!-2!*-!25(,E1?52!=-E!E1-53(2?P?p=-EC!

!

ZSYS! %9!EF<:A9B?N<=TE<!X!

!

Z-E!B?,(=-E!3n*-E@!*-E!2-E2+>)*-E@!.*(4?5-,2!=-E!E1-53(2?P?p=-E!=(,E!*-E!2)4-E!E.3+,+IS5-E!

hI?,>2+?,! -F?>5+,-i!-2!E.>5S2-,2!=-! *(!2-E2?E2.5?,-!1(5! *-E!>-**)*-E!=-!Z-K=+B!hI?,>2+?,!

-,=?>5+,-iC!

!

Z-!15?>-EE)E!=-!I(45+>(2+?,!=H),!E1-53(2?P?p=-!=)5-!-,A+5?,!lj!J?)5EC!D,!M?33-!=?,2!

*(!I-52+*+2.!-E2!,?53(*-!I(45+G)-!-,!3?K-,,-!̀ ;!N!6;;!3+**+?,E!=-!E1-53(2?P?p=-E!1(5!J?)5C!

b-!15?>-EE)E!-E2!1-53(,-,2!=-!*(!1)4-52.!J)EG)HN!*(!3?52!=-!*HM?33-@!>-!G)+!*)+!>?,IS5-!

),-!I-52+*+2.!1-53(,-,2-@!N!*(!=+II.5-,>-!=-!*(!I-33-!G)+!(!),-!I-52+*+2.!*+3+2.-!=(,E!*-!

2-31EC!

!



! ! ! l !

911-,=)E!-,!=-M?5E!=-!*H(4=?3-,!1(5!*-!E>5?2)3@!*-E!2-E2+>)*-E!E?,2!E+2).E!N!*H-F2.5+-)5!

=)!>?51E!15?15-3-,2!=+2!(I+,!=H(A?+5!),-!15?=)>2+?,!?12+3(*-!=-!E1-53(2?P?p=-EC!&,!-II-2@!

*(! 15?=)>2+?,! =-! E1-53(2?P?p=-E! ,.>-EE+2-! ),-! 2-31.5(2)5-! (4(+EE.-! =-! :!=-B5.E!1(5!

5(11?52!N!*(!2-31.5(2)5-!=-!*H?5B(,+E3-@!),-!2-31.5(2)5-!1*)E!.*-A.-!.2(,2!=.*.2S5-!1?)5!

*-)5!=.A-*?11-3-,2C!

!

Z-E!=+II.5-,2-E!E)>>-EE+?,E!=-!=+A+E+?,E!3+2?2+G)-E!-2!3.+?2+G)-E!=-E!>-**)*-E!B-53+,(*-E!

+,=+II.5-,>+.-E@!(11-*.-E!E1-53(2?B?,+-E@!?,2!*+-)!=(,E!*-E!2)4-E!E.3+,+IS5-E!=)!2-E2+>)*-C!

_SE!*(!1)4-52.!-2!2?)2!()!*?,B!=-!*(!A+-@!*-E!E1-53(2?B?,+-E!+,+2+(*-E!G)+!>?,2+-,,-,2!jl!

>M5?3?E?3-E!E-! =+A+E-,2! -2! E-! =+II.5-,>+-,2! =-! ,?345-)E-E! I?+E! 1?)5!(4?)2+5! N! ),!

E1-53(2?P?p=-!>?,2-,(,2!:k!>M5?3?E?3-E!hj@`iC!

!

ZSZS! %<!B:9=EF?:B!M<E!EF<:A9B?[?\M<E!X!

!

9!1(52+5!=-E!2)4-E!E.3+,+IS5-E@!*-E!E1-53(2?P?p=-E!1(EE-,2!=(,E!*-!5-2-!2-E2+E!-2!*-E!>(,()F!

-II.5-,2E! 1?)5! (**-5! =(,E! *H.1+=+=K3-C! b-! =-5,+-5! E-52! =-! *+-)! =-! E2?>q(B-! 1?)5! *-E!

E1-53(2?P?p=-E!J)EG)HN!*-)5!.3+EE+?,!1(5!*-!1.,+E!*?5E!=-!*H.J(>)*(2+?,C!Z?5EG)H+*E!E?52-,2!

=-! *H.1+=+=K3-@! *-E!E1-53(2?P?p=-E!E?,2! 25(,E1?52.E! -,! 3(EE-! =-,E-! =(,E! *-! >(,(*!

=.I.5-,2C!

!

Z?5E!=H),-!.J(>)*(2+?,@!*-!E1-53-!A(!Y25-!-F1)*E.!A-5E!*H-F2.5+-)5!N!25(A-5E!*H)5S25-!B5n>-!

N!=-E!>?,25(>2+?,E!5(1+=-E!=-E!3)E>*-E!1.,+-,EC!Z-!E1-53-!E-!>?31?E-!=)!*+G)+=-!E.3+,(*!

-2!=-E!E1-53(2?P?p=-EC!Z-!*+G)+=-!E.3+,(*!1-53-2!),!25(,E1?52!1(EE+I!=-E!E1-53(2?P?p=-EC!

e(4+2)-**-3-,2@!*-!E1-53-!.3+E!5-15.E-,2-!),!A?*)3-!3?K-,!=-!k!3+**+*+25-E!>?,2-,(,2!

1*)E!=-!k;;!3+**+?,E!=-!E1-53(2?P?p=-EC!

!

ZS]S! %<!EF<:A9B?[?\M<!<B!@<!EF<:A<!X!

!

!
"

;&'34+"<"=">?@*.$"%13("/9+4.$)2A2B%+!



! ! ! 8!

Z-! E1-53(2?P?p=-@!1-2+2-! >-**)*-! +,=+A+=)-**-!3-E)5(,2! -,A+5?,!`;! 3+>5?3S25-E@! -E2!

>?,E2+2).!=-!=+II.5-,2-E!1(52+-E!U!

!! Z(!2Y2-!?A(*(+5-!G)+!>?,2+-,2!*-!,?K()!(A->!*-E!>M5?3?E?3-E!

!! Z(!1+S>-!+,2-53.=+(+5-!h*(!5.B+?,!3?K-,,-i!

!! &2!*-!I*(B-**-!h*(!G)-)-i!

!

Z(! 2Y2-! =)! E1-53(2?P?p=-! -E2! 5->?)A-52-! 1(5! *H(>5?E?3-! G)+! >?,2+-,2! =-E! -,PK3-E!

,.>-EE(+5-E! N! *(! I.>?,=(2+?,! =-! *H?A)*-C!Z(! 5.B+?,! 3?K-,,-! =-! *(! >-**)*-! >?,2+-,2! =-!

,?345-)E-E! 3+2?>M?,=5+-E! G)+! *)+! I?)5,+EE-,2! =-! *H.,-5B+-! 1?)5! *-! 3?)A-3-,2C! Z-E!

3?)A-3-,2E! -,! I?)-2! =)! I*(B-**-! 15?1)*E-,2! *-! E1-53(2?P?p=-! =(,E! *H(11(5-+*! B.,+2(*!

I.3+,+,!J)EG)HN!*H?A)*-!h`iC!

!

Z-!E1-53-!-E2!),!3.*(,B-!=-!E1-53(2?P?p=-E!-2!=-!I*)+=-!E.3+,(*C!!

!

Z-! *+G)+=-! E.3+,(*! -E2! E.>5.2.! 1(5! *-E! B*(,=-E!(,,-F-E! =)! 25(>2)E! B.,+2(*! 3(E>)*+,!

hA.E+>)*-! E.3+,(*-@! 15?E2(2-@! B*(,=-E! 4)*4?T)5.25(*-E@! .1+=+=K3-iC! ^*!(! =+II.5-,2-E!

I?,>2+?,E!U!,?)55+5!-2! 25(,E1?52-5!*-E! E1-53(2?P?p=-E@! *)45+I+-5!*H(11(5-+*! 5-15?=)>2-)5!

1-,=(,2!*-E!5(11?52E!E-F)-*E!-2!,-)25(*+E-5!*H(>+=+2.!=-!*H)5S25-!=-!*HM?33-!-2!=)!A(B+,!=-!

*(!I-33-C!

!

D,-!I?+E!=(,E!*-!A(B+,@!-,!15.E-,>-!=-!B*(+5-!>-5A+>(*-@!*-E!E1-53(2?P?p=-E!B(5=-,2!*-)5!

>(1(>+2.!=-!I.>?,=(2+?,!=-!*H?A)*-!1-,=(,2!j!N!l!J?)5EC!Z-E!E1-53(2?P?p=-E!1(5>?)5-,2!*-!

25(>2)E!B.,+2(*! I.3+,+,!hA(B+,@!>?*@!)2.5)E@!25?31-E!=-!d(**?1-i! -2!E)5!k;;!3+**+?,E!=-!

E1-53(2?P?p=-E! .J(>)*.E@! E-)*-E! G)-*G)-E!>-,2(+,-E! (22-+B,-,2! *-! 2+-5E! -F2-5,-! =-! *(!

25?31-C!_(,E! *-E! A?+-E! B.,+2(*-E!I.3+,+,-E! *-! E1-53(2?P?p=-!=?+2!E-! >(1(>+2-5! 1?)5!

1?)A?+5!I.>?,=-5!*H?A)*-C!Z(!>(1(>+2(2+?,!+,=)+2!),-!3?=+I+>(2+?,!=-E!4(22-3-,2E!=-!*(!

G)-)-! =)! E1-53(2?P?p=-! -2! ),-! 3?=+I+>(2+?,! =-! *(! 3-345(,-! 1*(E3+G)-! G)+! =-A+-,2!

>(1(4*-!=-!I)E+?,,-5!(A->!*(!3-345(,-!=-!E)5I(>-!=-!*H?A)*-!hjiC!

!

Z(!=)5.-!=-!A+-!=-E!E1-53(2?P?p=-E!=(,E!*-!25(>2)E!B.,+2(*!I.3+,+,!=.1-,=!=)!3?3-,2!=)!

>K>*-!=-!*(!I-33-C!&,!-II-2@!*(!B*(+5-!>-5A+>(*-!G)+!15.E-,2-!),!3(+**(B-!E-55.!-,!=.4)2!=-!

>K>*-!=-A+-,2!1*)E!I+*(,2-!J)EG)HN!*H?A)*(2+?,!?r!-**-!-E2!25SE!5+>M-!-,!-()@!E?,!5.E-()!=-!

3(+**-E!=-!B*K>?15?2.+,-E!-E2!25SE!*(5B-!U!2?)2-E!>-E!>?,=+2+?,E! I(A?5+E-,2!*(!E)5A+-!=-E!

E1-53(2?P?p=-E!-2!*-)5!I5(,>M+EE-3-,2!=)!>?*!hliC!



! ! ! / !

]S!5IPE;?@?N;<!M<!@9!O<:B;@;BC!OCA;=;=<!X!

!

<!*(!=+II.5-,>-!=-!*(!15?=)>2+?,!>?,2+,)-!=-!E1-53(2?P?p=-E!>M-P!*HM?33-@!*(!3(2)5(2+?,!

=-!*H?A)*-!E)+A+-!=-!E(!*+4.5(2+?,!1(5!*H?A(+5-!-E2!>K>*+G)-C!

!

Z-E! +,2-5(>2+?,E! -,25-! *HMK1?2M(*(3)E@!*H(,2.MK1?1MKE-!-2!*-E! ?A(+5-E!+,=)+E-,2! =-E!

3?=+I+>(2+?,E!?A(5+-,,-E!G)+!(4?)2+EE-,2!N!*(!3(2)5(2+?,!=H),!?A)*-!N!>M(G)-!>K>*-!-2!N!

=-E! E.>5.2+?,E! M?53?,(*-E! G)+! -,B-,=5-,2! =-E! 3?=+I+>(2+?,E! =-! 2?)E! *-E! ?5B(,-E!

5-15?=)>2-)5E!I.3+,+,E@!,?2(33-,2!*H)2.5)E!-2!*-!>?*!=-!*H)2.5)EC!

!

!
"

;&'34+"C"=">?@*.$"%3"?D?,+"-*.&(&("

!

Z-!>K>*-! I.3+,+,!5.E)*2-!=-!*H(EE?>+(2+?,!=-!=-)F! >K>*-E!U!*-!>K>*-!?A(5+-,! -2! *-!>K>*-!

)2.5+,C!^*E!E?,2!>?,>?3+2(,2E!-2!2?)E!=-)F!,.>-EE(+5-E!1?)5!(EE)5-5!*(!I-52+*+2.!=-!*(!I-33-C!!

Z-E!>K>*-E!M?53?,()F@!?A(5+-,E!-2!)2.5+,E!?,2!*+-)!=-!*(!1)4-52.!J)EG)HN!*(!3.,?1()E-C!

!

ZH)2.5)E!-E2!),!?5B(,-!3)E>)*(+5-!>?,E2+2).!=)!>?51E!)2.5+,@!=-!*H+E2M3-!-2!=)!>?*C!^*!-E2!

*-!*+-)!=-!*(!,+=(2+?,!-2!=)!=.A-*?11-3-,2!-345K?,,(+5-C!!

!



! ! ! 7!

Z(!1(5?+!)2.5+,-!-E2!I?53.-!=-!25?+E!2),+G)-E!U!

!! Z(!2),+G)-!1.5+2?,.(*-!!

!! Z-!3K?3S25-!G)+!>?,E2+2)-!*(!1(5?+!3)E>)*(+5-!

!! Zg-,=?3S25-!G)+!-E2!*(!1(52+-!+,2-5,-!2(1+EE.-!1(5!),!.1+2M.*+)3!E1.>+(*+E.!

!

Z(! >?)>M-! +,2-5,-! E-! 3?=+I+-! ()! >?)5E! =)! >K>*-! 3-,E25)-*C! &**-! E-! 15.1(5-! =g(4?5=! N!

,?)55+5!),!V)I!I.>?,=.!1)+E!=.B.,S5-!-2!Eg.A(>)-!-,!*g(4E-,>-!=-!I.>?,=(2+?,C!

!

Z-!>?*!)2.5+,!-E2!*g-F25.3+2.!+,I.5+-)5-!=-!*g)2.5)E@!E(!*?,B)-)5!>?,E2+2)-!*-!>(,(*!>-5A+>(*!

?r!E?,2!15.E-,2-E!*-E!>5K12-E!>-5A+>(*-EC!_)5(,2! *-E!=+II.5-,2-E!1.5+?=-E!=)!>K>*-@!E?,!

?)A-52)5-!A(5+-!-2!1-53-2!*g.>?)*-3-,2!=-!*(!B*(+5-!>-5A+>(*-C!^*!EH(4?)>M-!=(,E!*-!A(B+,!

G)+!5-*+-!*H)2.5)E!N!*H-F2.5+-)5C!Z-!A(B+,!-E2!),!>?,=)+2!2)4)*(+5-!G)+!>?,E2+2)-!*-!*+-)!=-!

=.1R2!=-E!E1-53(2?P?p=-E!*?5E!=-E!5(11?52E!E-F)-*E!hj@`iC!

!

Z-E!25?31-E!h?)!?A+=)>2-Ei!E?,2!=-E!>?,=)+2E!3)E>)*?T3-345(,-)F! G)+!(**?,B.E!=-1)+E!

*g?A(+5-!J)EG)HN!*g(,B*-!E)1.5?T*(2.5(*!=-!*g)2.5)E@!I?,2!>?33),+G)-5!*-E!?A(+5-E!-2!*(!>(A+2.!

)2.5+,-C! Z-E! 25?31-E! 3-E)5-,2! -,A+5?,! 6;! N! 6:! >-,2+3S25-E! -2! E?,2! >?,E2+2).-E! =-!

=+II.5-,2E!E-B3-,2E!U!

!! ZH+,I),=+4)*)3!h?)!*-!1(A+**?,i!U!>-22-!1?52+?,!-E2!*(!1*)E!3?4+*-!-2!B5n>-!N!E(!

I?53-!=g-,2?,,?+5!-2!=-!E-E!I5(,B-E!G)+!E-!1?E-,2!E)5!*g?A(+5-!-**-!J?)-!),!5R*-!=-!

>(12(2+?,!=-!*g?A)*-!!

!! Zg(31?)*-!U!>H-E2!*-!*+-)!=-!*(!5-,>?,25-!=-!*g?A)*-!-2!=-E!E1-53(2?P?p=-E!-2!=?,>!

=-!*(!I.>?,=(2+?,!!

!! Zg+E2M3-!U!+*!5-*+-!*(!25?31-!N!*g)2.5)E!!

!! Z(!1(52+-!)2.5+,-!=-!*(!25?31-!

!

&,I+,@! *-E! ?A(+5-E! >?,E2+2)-,2! *-E!B?,(=-E! =-!*H(11(5-+*! B.,+2(*! I.3+,+,C! b-! E?,2! =-E!

B*(,=-E! B.,+2(*-E! I.3+,+,-E! G)+! ?,2! N! *(! I?+E! ),! 5R*-! -,=?>5+,-! 1(5! *(! 15?=)>2+?,!

=HM?53?,-E! ?A(5+-,,-E! -2! ),! 5R*-! -F?>5+,-! (A->! *H-F1)*E+?,! =-E! ?A?>K2-E! *?5E! =-!

*H?A)*(2+?,C!

!

!

!



! ! ! 6; !

]SYS! #P>@<!?H9:;<=!X!

!

^*!E-!=.I+,+2!1(5!*(!3(2)5(2+?,!I?**+>)*(+5-@!*g?A)*(2+?,!-2!*(!>?,E2+2)2+?,!=)!>?51E!J(),-C!!

!

Z-! >?31*-F-! MK1?2M(*(3?TMK1?1MKE(+5-! >?,25R*-! *g(>2+A+2.! >K>*+G)-! =-E! ?A(+5-EC! Z(!

15?=)>2+?,! =-! %,"e! 1(5! *HMK1?2M(*(3)E! E2+3)*-! *gMK1?1MKE-! G)+! A(! 15?=)+5-!=-)F!

M?53?,-E!U!

!! Z(!d0e@!M?53?,-!I?**+>)*?E2+3)*(,2-!

!! Z(!Ze@!M?53?,-!*)2.+,+E(,2-!h8i!

!

Z-!>K>*-!?A(5+-,!E-!=.>?31?E-!-,!=-)F!1M(E-E!U!*(!1M(E-!I?**+>)*(+5-!-2!*(!1M(E-!*)2.(*-C!

&**-E!E?,2!E.1(5.-E!1(5!),!.A.,-3-,2!G)+!-E2!*H?A)*(2+?,C!9)!>?)5E!=-!>-E!=-)F!1M(E-E@!

=-)F!M?53?,-E!E-F)-**-E!I.3+,+,-E!E?,2!EK,2M.2+E.-E!U!*-E!VE25?BS,-E!-2!*(!15?B-E2.5?,-C!

!

]SYSYS!5I9E<!O?@@;>D@9;:<!?D!FI9E<!F:C+?HD@9B?;:<!X!

!

bg-E2!*(!1M(E-!G)+!(4?)2+2!N!*(!E.*->2+?,!-2!3(2)5(2+?,!I?**+>)*(+5-!-2!N!*H?A)*(2+?,C!

!

Z?5E!=-!*(!1M(E-!I?**+>)*(+5-@!*(!E2+3)*(2+?,!=-!*gMK1?1MKE-!1(5!*HMK1?2M(*(3)E!1-53-2!

),-!15?=)>2+?,!=-!d0e!-2!=-!ZeC!b-E!=-)F!M?53?,-E!E?,2!,.>-EE(+5-E!1?)5!=.>*-,>M-5!*(!

>5?+EE(,>-!-2!*(!3(2)5(2+?,!=-E!I?**+>)*-E!(+,E+!G)-!*-)5!E.>5.2+?,!=HVE25?BS,-EC!!

!

D,! I?**+>)*-! -E2!=.I+,+!>?33-! ),-! >(A+2.! =-! *g?A(+5-C! ^*! -E2!>?,E2+2).!=H),!(B5.B(2! =-!

>-**)*-E! E1M.5+G)-E!=(,E! *-G)-*! E-! =.A-*?11-!*H?A?>K2-!h/iC!Z-! =.A-*?11-3-,2! =-E!

I?**+>)*-E! >?33-,>-! =SE! *(! 1.5+?=-! IV2(*-! h.A?*)2+?,! -,! I?**+>)*-E! 15+3?5=+()Fi!-2!

>?,2+,)-!*?5E!=-!*(!1)4-52.!=-!I(s?,!>K>*+G)-C!Zg.A.,-3-,2!4+?*?B+G)-!=+E>?,2+,)!1-53-2!

*-!=.A-*?11-3-,2!=)!I?**+>)*-!15+3(+5-!-,!I?**+>)*-!E->?,=(+5-!(+,E+!G)-!*(!>5?+EE(,>-!=-!

*H?A?>K2-!-2!=-E!=+II.5-,2-E!>?)>M-E!=-!>-**)*-E!G)+!*g-,2?)5-,2C!!

!

9)! >?)5E! =-! E(! >5?+EE(,>-@! *-! =+(3S25-! =-! *H?A?>K2-! A(! 1(EE-5! =-! k;! N! 6:;! 3+>5?,E!

=-A-,(,2!(+,E+!*(!1*)E!B5?EE-!>-**)*-!=)!>?51E!M)3(+,C!Z-! I?**+>)*-!(22-+,2!*)+!*(!2(+**-!=-!

:;!3+**+3S25-E!-,A+5?,C!

!



! ! ! 66!

Z(!3(2)5(2+?,!I?**+>)*(+5-!-E2!),!*?,B!15?>-EE)E!()!>?)5E!=)G)-*!*-!I?**+>)*-!15+3(+5-!A(!

.A?*)-5! -,! I?**+>)*-! =-! _-! %5((IC! &**-!>?31?52-!25?+E!E.G)-,>-E!U! *-! 5->5)2-3-,2@! *(!

E.*->2+?,!-2!*(!=?3+,(,>-C!Z-E!>-**)*-E!=)!I?**+>)*-!=?3+,(,2!()EE+!(11-*.!I?**+>)*-!=-!_-!

%5((I@!EK,2M.2+E-,2!=-E!M?53?,-E!VE25?BS,-EC!Z-E!VE25?BS,-E!+,M+4-,2!*(!*+4.5(2+?,!=-!

d0e!-2!E2+3)*-,2!>-**-!=-!Ze!1(5!*HMK1?1MKE-C!

!

Z(!1M(E-!I?**+>)*(+5-!=.4)2-!*-!15-3+-5!J?)5!=-E!5SB*-E!-2!E-!2-53+,-!(A->!*H?A)*(2+?,C!Z(!

=)5.-!=-!*(!1M(E-!I?**+>)*(+5-!-E2!25SE!A(5+(4*-@!3Y3-!=H),!>K>*-!N!*H()25-!>M-P!),-!3Y3-!

I-33-C!

!

&,!:;;l@!d-M5+,B!3-2!-,!.A+=-,>-!*(!A(5+(4+*+2.!1*)E!3(5G).-!=-!*(!1M(E-!I?**+>)*(+5-!G)+!

=)5-!-,25-!6;! -2!::!J?)5EC!k;! t! =-E!I-33-E! ?,2!),-! A(5+(4+*+2.!E)1.5+-)5-!N!8!J?)5E!1?)5!

>-22-!1M(E-!>?,25-!E-)*-3-,2!7t!=-E!I-33-E!1?)5!*(!1M(E-!*)2.(*-!h7iC!b->+!EH-F1*+G)-!

,?2(33-,2!1(5!*H+,I*)-,>-!=)!E25-EE!?)!=-!*H(*+3-,2(2+?,!G)+!-,!+,M+4(,2!*(!15?=)>2+?,!=-!

d0e!-2!=-!Ze!=.>(*-,2!*H?A)*(2+?,C!

!

]SYSZS!%8CHT=<A<=B!M<!@8?HD@9B;?=!X!!

!

Z?5EG)-!*-! I?**+>)*-!(! [!3a5+!\@!+*!E-!5?312!-2!*+4S5-!*H?A?>K2-!N!*(!E)5I(>-!=-!*H?A(+5-C!

bH-E2!*H?A)*(2+?,C!

!

Z(! I?52-! >?,>-,25(2+?,! =HVE25?BS,-E! -F-5>-! ),! 5.25?>?,25R*-! 1?E+2+I! E)5! *-! >?31*-F-!

MK1?2M(*(3?TMK1?1MKE(+5-C!Z-E!E.>5.2+?,E!=-!>-!=-5,+-5!EH(31*+I+-,2!U!+*!K!(!=?,>!),!1+>!

=-! Ze! G)+!-,25(+,-! ),-! ()B3-,2(2+?,! 45)2(*-! =-! E(! >?,>-,25(2+?,! 1*(E3(2+G)-C! b-*(!

15?A?G)-!*H?A)*(2+?,!=)!I?**+>)*-!(55+A.!N!3(2)5+2.C!

!

915SE!E(!*+4.5(2+?,@!*H?A?>K2-!-E2!5.>)1.5.!1(5!*-E!I5(,B-E!2)4(+5-E!-2!25(,E1?52.!J)EG)HN!

*H(31?)*-!=-! *(!25?31-!*(!1*)E!15?>M-!?r!+*!A(!1?)A?+5!Y25-! I.>?,=.C!&,! *H(4E-,>-!=-!

I.>?,=(2+?,!*?5E!=-!E?,!1(EE(B-!=(,E!*(!25?31-@!*H?A)*-!3-)52!-,!6:!N!:j!M-)5-E!-2!E-!

=.E(B5SB-!h`iC!

!

]SYS]S!5I9E<!@DBC9@<!?D!FI9E<!F?EB+?HD@9B?;:<!X!

!

bg-E2!*(!1M(E-!G)+!(4?)2+2!N!*(!25(,EI?53(2+?,!=)!I?**+>)*-!?A(5+-,!-,!>?51E!J(),-C!



! ! ! 6: !

Z?5E!=-! *(!1M(E-!*)2.(*-@!*-!>?51E!J(),-!E.>5S2-!=-E!VE25?BS,-E@!=-!*(!15?B-E2.5?,-! -,!

B5(,=-!G)(,2+2.!-2!=-!*H+,M+4+,-C!^*!K!(!=?,>!),!5.25?>?,25R*-!,.B(2+I!=-!*gMK1?1MKE-@!+*!,-!

1-)2!1(E!K!(A?+5!=-!,?)A-**-!?A)*(2+?,C!Z-!>?51E!J(),-!-E2!),-!3(EE-!E?*+=-!B*(,=)*(+5-C!

&,!>(E!=-!I.>?,=(2+?,!=-!*H?A)*-!1(5!),!E1-53(2?P?p=-@!*-!>?51E!J(),-!A(!5-E2-5!(>2+IC!

!

Z(! 1M(E-!*)2.(*-! =)5-! -,A+5?,!=-)F!E-3(+,-E! (15SE! *H?A)*(2+?,@!=-! 7!N!68! J?)5E!h6;iC!

b?,25(+5-3-,2!N!*(!1M(E-! I?**+>)*(+5-!-**-!-E2!5-*(2+A-3-,2!E2(4*-!1)+EG)-! *(!A(5+(4+*+2.!

+,=+A+=)-**-!,H-E2!G)-!=-!:!J?)5E!h7iC!!

!

]SZS! #P>@<!DBC:;=!^?D!>P>@<!A<=EB:D<@_!X!

!

bH-E2! ),!3.>(,+E3-!G)+!15.1(5-! *-!>?51E! I.3+,+,!N! (>>)-+**+5! ),-!B5?EE-EE-!N!>M(G)-!

>K>*-C!^*! E-! =.I+,+2! 1(5! ),! >M(,B-3-,2! >K>*+G)-! =-! *g-,=?3S25-! E?)E! *g+,I*)-,>-! =-E!

M?53?,-E!VE25?BS,-E! -2!15?E2(B*(,=+,-EC!^*!E-!E.1(5-!-,! 25?+E!1M(E-E!-2!(! 1?)5!4)2! *(!

15.1(5(2+?,!=-!*(!,+=(2+?,!=-!*g-345K?,!-2!=-!*(!B5?EE-EE-C!

!

Z-!>K>*-!3-,E25)-*!>?33-,>-!*-!15-3+-5!J?)5!=-E!5SB*-E!-2!E-!2-53+,-!*-!15-3+-5!J?)5!=-E!

5SB*-E!E)+A(,2-EC!0(!=)5.-!=-!5.I.5-,>-!-E2!=-!:/!J?)5EC!

!

]SZSYS!5I9E<!A<=EB:D<@@<!X!

!

Z(!1M(E-!3-,E25)-**-@!1*)E!>?33),.3-,2!(11-*.-!1M(E-!=-!5SB*-E@!>?33-,>-!*-!15-3+-5!

J?)5!=-E!5SB*-E!-2!=)5-!-,!3?K-,,-!k!N!`!J?)5EC!bH-E2!),-!1M(E-!=-!E(+B,-3-,2E!G)+!I(+2!

E)+2-! N! *(! 5.B5-EE+?,! =)! >?51E! J(),-! G)+! -,25(m,-! *g-II?,=5-3-,2! M?53?,(*! =-! *(!

15?B-E2.5?,-! -2! =-E! VE25?BS,-EC! '-,=(,2! >-22-! 1.5+?=-@! *-! 5-AY2-3-,2! .1+2M.*+(*! =-!

*H)2.5)E@!*H-,=?3S25-@!=.B.,S5-!>-!G)+!=.>*-,>M-!*H.>?)*-3-,2!3-,E25)-*C!

!

]SZSZS!5I9E<!F:?@;OC:9B;H<!X!

!

0?)E!*H-II-2!=-E!VE25?BS,-E!15?=)+2E!1(5!*-!I?**+>)*-@!*H-,=?3S25-!E-!5-I?53-@!>?33-,>-!

N!EH.1(+EE+5@!*-E!B*(,=-E!G)+!15?=)+E-,2!=-E!E.>5.2+?,E!)2.5+,-E!EH(**?,B-,2C!b-22-!1.5+?=-!

=-! >5?+EE(,>-!-E2! >?,>?3+2(,2-! N! *(! 1M(E-! 15.T?A)*(2?+5-!-2! E-! E+2)-! -,25-! *H(55Y2! =-E!

3-,E25)(2+?,E!-2!*H?A)*(2+?,@!-**-!-E2!=?,>!=-!*?,B)-)5!A(5+(4*-C!



! ! ! 6k!

]SZS]S!5I9E<!EC>:CB?;:<!X!

!

915SE!*H?A)*(2+?,!-2!J)EG)H()F!15?>M(+,-E!3-,E25)(2+?,E!hEH+*!,HK!(!1(E!=-!B5?EE-EE-i!(!

*+-)!*(!1M(E-!E.>5.2?+5-C!0?)E!*H+,I*)-,>-!=-!*(!15?B-E2.5?,-!-2!=-E!VE25?BS,-E!15?=)+2E!

1(5!*-!>?51E!J(),-@!*H-,=?3S25-!>?33-,>-!N!E.>5.2-5!=)!B*K>?BS,-!-2!=-E!B*K>?15?2.+,-E@!

*-! ,?345-! =-! A(+EE-()F! E(,B)+,E! ()B3-,2-C! Z(! 15?B-E2.5?,-! 1-53-2! ),-! G)+-E>-,>-!

)2.5+,-! -,! +,M+4(,2! *-E! >?,25(>2+?,E! -2! 5-,=! *-! 3)>)E! >-5A+>(*! .1(+E! -2! >?**(,2@! >-! G)+!

-31Y>M-!*-!1(EE(B-!=-!4(>2.5+-E!-2!=-!E1-53(2?P?p=-E!=)!A(B+,!N!*H)2.5)E!hjiC!

!

f?)2-E!>-E!3?=+I+>(2+?,E!E?,2!-EE-,2+-**-E!1?)5!I(+5-!=-!*H-,=?3S25-!),!-,A+5?,,-3-,2!

I(A?5(4*-!N!*(!,+=(2+?,!-2!N!*(!,)25+2+?,!=-!*H-345K?,!-,!=.A-*?11-3-,2C!

!

Z(! I-52+*+2.!=-!*(!I-33-!-E2!=?,>!>K>*+G)-!-2!,-!=)5-!G)-!=-!*(!1)4-52.!N!*(!3.,?1()E-C!

9)!>?)5E!=)!>K>*-@!=+II.5-,2E!E+B,-E!?4E-5A(4*-E!1-)A-,2! (+=-5!*(!I-33-!N!>?,,(m25-!*-!

3?3-,2!=-!*H?A)*(2+?,!-2!=.I+,+5!(+,E+!E(!1.5+?=-!=-!I-52+*+2.!hliC!

!

]S]S! (;N=<E!M<!O<:B;@;BC!?JE<:H9J@<E!>I<[!@9!O<AA<!X!

!

Z-E!3?=+I+>(2+?,E!M?53?,(*-E!G)+!?,2!*+-)!()!>?)5E!=)!>K>*-!=-!*(!I-33-!+,I*)-,>-,2!-2!

3?=+I+-,2!>-52(+,E!1(5(3S25-E!=?,2!>-52(+,E!E?,2!A+E+4*-E!1(5!*-E!I-33-E!-**-ET3Y3-EC!

!

¥! %9!N@9;:<!><:H;>9@<!X!

!

Z(! B*(+5-! -E2! ),! .>?)*-3-,2! =?,2! *g(E1->2! >M(,B-! E-*?,! *-! >*+3(2! M?53?,(*C! &**-! -E2!

15?=)+2-! 1(5! *-E! >-**)*-E! =-E! >5K12-E! >-5A+>(*-E! 15.E-,2-E! ()! ,+A-()! =)! >?*! )2.5+,! -2!

EH.>?)*-!A-5E!*H-F2.5+-)5!1*)E+-)5E!J?)5E!(A(,2!*H?A)*(2+?,C!

!

Z-!E).=?+E!#=-4*(=@!15?I-EE-)5!-,!4+?1MKE+G)-@!(!5.(*+E.!1*)E+-)5E!25(A()F!=-!5->M-5>M-!

E)5! *(! B*(+5-@! +*! (! =.3?,25.! G)-! E-E! >(5(>2.5+E2+G)-E! A+E+4*-E! 4+?>M+3+G)-E! -2!

3+>5?E>?1+G)-E!.A?*)-,2!(A->!*-!2()F!=-!VE25?BS,-E!h66iC!

!

&,!1.5+?=-!15.T?A)*(2?+5-!E(,E!*(!15.E-,>-!=HVE25?BS,-E!?)!-,!1.5+?=-!1?E2T?A)*(2?+5-@!*(!

B*(+5-!>-5A+>(*-!15.E-,2-!),!3(+**(B-!.25?+2!h=-!:!N!l!3+>5?3S25-EiC!!



! ! ! 6j !

&**-! ,-!EH.>?)*-! 1(E! -2!5-E2-!=(,E! *-! >(,(*! >-5A+>(*@! -**-! ,H-E2!=?,>!1(E!A+E+4*-! 1(5! *(!

I-33-C! _-!>-!I(+2!-**-!(B+2!>?33-!),!4?)>M?,!-2!5-,=!*-!>?*!M-53.2+G)-!-,!4*?G)(,2!*-E!

E1-53(2?P?p=-E!=(,E!*-!A(B+,!=?,2!*-!1e!-E2!(>+=-C!Z(!I-33-!-E2!(*?5E!+,I-52+*-C!

!

&,! 1.5+?=-! 1.5+T?A)*(2?+5-@!E?)E! *H+,I*)-,>-! =-E! VE25?BS,-E@! -**-! =-A+-,2! *n>M-! -2!

25(,E1(5-,2-C!0?,! (4?,=(,>-! -2!E(! I+*(,>-! ()B3-,2-,2C!9)!3+>5?E>?1-! .*->25?,+G)-! *-!

3(+**(B-!-E2!*n>M-!h=-!6`! N!:;! 3+>5?3S25-EiC!&**-!E-!B?5B-!15?B5-EE+A-3-,2!=H-()!1)+E!

EH.>?)*-!=(,E!*-!A(B+,!-2!EH-F2.5+?5+E-!N!*(!A)*A-!E)+2-!N!*g?)A-52)5-!=)!>?*C!Z(! I-33-!

.15?)A-!),-!E-,E(2+?,!=HM)3+=+2.!N!>-52(+,E!3?3-,2E!=-!*(!J?)5,.-!-2!-**-!1-)2!A?+5!),!

.>?)*-3-,2! N! *g(E1->2! =-! 4*(,>! =HV)I! >5)! .*(E2+G)-! -2! =?,,(,2! ),-! E-,E(2+?,! =-!

*)45+I+>(2+?,C! X)E2-! (A(,2! ?)! 1-,=(,2! *H?A)*(2+?,@! *(! B*(+5-! (22-+,2! E(! I+*(,>-! -2! E(!

25(,E1(5-,>-!3(F+3(*-EC!Z(! I-33-!E-,2! ,-22-3-,2! ),! .>?)*-3-,2 @!*(!E-,E(2+?,!=HY25-!

3?)+**.-!-E2!25SE!I?52-C!

!

_)5(,2!>-22-!1.5+?=-@!*(!B*(+5-!15?2SB-!*-E!E1-53(2?P?p=-E!>?,25-!*H(>+=+2.!=)!A(B+,@!-,!*-E!

*(+EE(,2!1(EE-5!1?)5!5-3?,2-5!=(,E!*H)2.5)EC!&**-!*-)5!I?)5,+2!=-!*H.,-5B+-!-2!+*E!1-)A-,2!

E)5A+A5-! 1-,=(,2! 15SE! =H),-! E-3(+,-!1?)5! (**-5!I.>?,=-5! *H?A)*-C!Z(! I-33-! -E2! =?,>!

I-52+*-C!

!

915SE!*H?A)*(2+?,@!*(!B*(+5-!E-!5-3-2!45)EG)-3-,2!N!I?53-5!),!4?)>M?,C!&**-!5-=-A+-,2!

1n2-)E-@! >?**(,2-! -2! ?1(G)-! ?)! 4+-,! 3Y3-! -**-!,H-E2! 1*)E! 1-5s)-C! b-22-! E-,E(2+?,! =-!

E.>M-5-EE-!+,=+G)(,2!*-!5-2?)5!N!*H+,I-52+*+2.!h6:@6kiC!

!

!! Z-E!>M(,B-3-,2E!=H(E1->2!=-!*(!B*(+5-!>-5A+>(*-!>?,E2+2)-,2!=?,>!*-!E+B,-!G)+!+,I?53-!

N!*(!I?+E!=-!*H-,25.-!-2!=-!*(!E?52+-!=-!*(!1.5+?=-!I-52+*-C!

!

¥! %9!B<AFC:9BD:<!X!

!

Z(!2-31.5(2)5-!4(E(*-! -E2!*(!2-31.5(2)5-!=)!>?51E!()!5-1?EC!&**-!1-)2!A(5+-5!E-*?,! *-E!

I-33-E@! 3(+E! B.,.5(*-3-,2! -**-! E-! E+2)-! =(,E! ),-! *(5B-! I?)5>M-22-! (**(,2! =-! klub! N!

k8@`ubC!^*!-F+E2-!=-E!A(5+(2+?,E!=-!*(!2-31.5(2)5-!4(E(*-!()!>?)5E!=)!>K>*-!3-,E25)-*C!

!

Z-!=.4)2!=)!>K>*-!>?33-,>-!(A->!),-!2-31.5(2)5-!4(E(*-!4(EE-!>(5!*-E!VE25?BS,-E!?,2!

),!-II-2!MK1?2M-53+(,2C!!



! ! ! 6` !

<! *(! E)+2-! =-! *H?A)*(2+?,@!(A->! *(! 15?B-E2.5?,-! (K(,2! G)(,2! N! -**-! ),-! (>2+?,!

MK1-52M-53+(,2-@!*(!2-31.5(2)5-!4(E(*-!A(!EH.*-A-5!=H()!3?+,E!25?+E!=+F+S3-E!=-!=-B5.E!

1?)5!E-!E2(4+*+E-5!-2!I?53-5!),!1*(2-()!M()2!J)EG)H()F!5SB*-E!E)+A(,2-E!h6:iC!

!

!! ZH()B3-,2(2+?,!=-!*(!2-31.5(2)5-!4(E(*-!-2!E(!E2(4+*+E(2+?,!N!),!,+A-()!M()2!-E2!=?,>!

),!E+B,-!G)-!*(!1.5+?=-!1?E2T?A)*(2?+5-!(!=.3(55.C!

!

¥! %<!>?@!X!

!

b?33-!*(!2-31.5(2)5-!-2!*(!B*(+5-!>-5A+>(*-@!*-!>?*!=-!*H)2.5)E!E-!3?=+I+-!()!>?)5E!=)!

>K>*-C!

!

9)! >?33-,>-3-,2! =)! >K>*-@! *-! >?*! -E2!1?E2.5+-)5@! I-53-@! I-53.! -2! (**?,B.C!0?)E!

*H+,I*)-,>-! =-E! VE25?BS,-E@! +*! E-! 5(3?**+2@! EH-,25?)A5-! -2! E-!>-,25-! *.BS5-3-,2@!N! *(!

1(*1(2+?,!E(!>?,E+E2(,>-!-E2!E-34*(4*-!N!>-**-!=-E!*SA5-EC!

!

0?)E!*H(>2+?,!=-!*(!15?B-E2.5?,-!15?=)+2-!1(5!*-!>?51E!J(),-!-,!E->?,=-!1(52+-!=-!>K>*-@!+*!

5-=-E>-,=@!E-!5(II-53+2!-2!EH+,>*+,-C!9)!2?)>M-5!E(!>?,E+E2(,>-!-E2!>-22-!I?+ET>+!E-34*(4*-!

N!>-**-!=)!4?)2!=)!,-P!h6:iC!

!

!! Z-! >M(,B-3-,2! =H(E1->2! =)! >?*! =-! *H)2.5)E! -E2! ),! E+B,-! G)+! >?31*S2-! *-E! ()25-E!

?4E-5A(2+?,EC!!

!

!

`S!5IPE;?@?N;<!M<!@9!O<:B;@;BC!MD!>?DF@<!X!

!

ZHM?33-!-E2!I-52+*-!2?)E!*-E!J?)5EC!<!1(52+5!=-!E(!1)4-52.!-2!J)EG)HN!*(!I+,!=-!E(!A+-@!+*!

15?=)+2!-,!-II-2!1*)E+-)5E!>-,2(+,-E!=-!3+**+?,E!=-!E1-53(2?P?p=-E!1(5!J?)5C!0(!I-52+*+2.!-E2!

15?I)E-C!

!

^*!,H-,!-E2!1(E!=-!3Y3-!1?)5!*(!I-33-! G)+!,H-E2!I-52+*-!G)-!G)-*G)-E!J?)5E!1(5!>K>*-@!=-!

*(!1)4-52.!J)EG)HN!*(!3.,?1()E-C!0(!I-52+*+2.!-E2!>K>*+G)-!-2!*+3+2.-!=(,E!*-!2-31EC!



! ! ! 6l !

"
"

;&'34+"E"=">?@*.$"%+",$"-+4)&,&)*"%3"?239,+"

!

!

22S! %&(! -" 04$'&(! /)01.&%%&(! '&!

*&(02$/!'&!%)!,&.02%20 " !X!
!

Z-E!O$%d!?,2!1?)5!4)2!*(!B-E2+?,!1(5!*-!>?)1*-!=-!E(!I-52+*+2.!-,!I?,>2+?,!=-!E?,!15?J-2!

1(5-,2(*C!!

!

'?)5! =-E! G)-E2+?,E! =H?5=5-! E?>+(*@! .>?,?3+G)-@! 1-5E?,,-*!?)! -,>?5-! 3.=+>(*@! +*! -E2!

,.>-EE(+5-!G)-!*-E!>?)1*-E!(+-,2!),!3?K-,!=-!>?,25R*-5!*-)5!I-52+*+2.@!>(5!-,!-II-2@!*-!>?)1*-!

1?52-!*(!5-E1?,E(4+*+2.!=-!E(!I.>?,=+2.@!=-!E-E!-,I(,2E@!=-!*-)5!.=)>(2+?,!-2!=-!*-)5!(A-,+5!

A+E!N!A+E!=-!*(!E?>+.2.!h6jiC!

!

!

YS! 'CO;=;B;?=!X!

!

_H(15SE! *H#O0@! [!*-E! 3.2M?=-E! ,(2)5-**-E! =-!1*(,+I+>(2+?,! I(3+*+(*-! E?,2! 4(E.-E! E)5!

*H+=-,2+I+>(2+?,@!()!>?)5E!=)!>K>*-@!=-E!J?)5E!?r!*(!I-33-!-E2!I.>?,=-@!-,!?4E-5A(,2!*-E!

E+B,-E!=H?A)*(2+?,!2-**-E!*-E!E.>5.2+?,E!>-5A+>(*-E!-2!*(!>?)54-!=-E!2-31.5(2)5-E!\!h6`iC!!!

!

"# $ $ %!



! ! ! 68!

9)! E-,E! E25+>2! =-! >-22-! =.I+,+2+?,@! *(! O9O9@! *(! 3.2M?=-! >(*-,=(+5-! #B+,?! -2! *-! >?p2!

+,2-55?31)! ,-! I?,2! 1(E! 1(52+-! =-E!O$%d! >(5! >-E! 3.2M?=-E! ,-! E-! 4(E-,2! 1(E! E)5!

*g?4E-5A(2+?,!=-E!E+B,-E!=-!I-52+*+2.C!

!

<!*(!=+II.5-,>-!=-E!3.2M?=-E!=+2-E!=-!>?,25(>-12+?,@!=-!1(5!*(!>?,,(+EE(,>-!=-E!1.5+?=-E!

I-52+*-E! -2! +,I-52+*-E@! >-E!3.2M?=-E!1-)A-,2! Y25-! )2+*+E.-E! 1?)5! I(A?5+E-5!?)! .A+2-5!),-!

B5?EE-EE-C!9+,E+!,?)E!1(5*-5?,E!=-!O$%dC!

!

<! *H(+=-!=-!*H(11*+>(2+?,!=H),-!O$%d@!*-!>?)1*-!1-)2!=.2-53+,-5!(A->!(EE)5(,>-!EH+*!-E2!

-,!1M(E-!I-52+*-!?)!,?,C!0-*?,!G)H+*!=.E+5!=+II.5-5!),-!,(+EE(,>-!?)!I(A?5+E-5!*(!>?,>-12+?,!

=H),!-,I(,2@!*-!>?)1*-!>M?+E+5(!=H(A?+5!=-E!),+?,E!-,!1.5+?=-!I-52+*-!?)!+,I-52+*-C!

!

b?33-!-**-E!,-!3?=+I+-,2!1(E!*(!I-52+*+2.!-2!,H+,2-5IS5-,2!1(E!(A->!*H(>2-!E-F)-*@!*-E!O$%d!

+31*+G)-,2!G)-!*-!>?)1*-!(=(12-!E?,!>?31?52-3-,2!-2!E(!E-F)(*+2.!()!5K2M3-!=-!*(!I-52+*+2.!

=-!*(!I-33-C! Z?5EG)-!*-!>?)1*-!E?)M(+2-!=+II.5-5!),-!B5?EE-EE-@!>-E!3.2M?=-E!+31*+G)-,2!

),-!1.5+?=-!=-!>?,2+,-,>-!-,! 1M(E-!I-52+*-C!b-*(!>5.-!),!1(52(B-!=-!*(!5-E1?,E(4+*+2.!=-!*(!

I.>?,=+2.! -,25-! *HM?33-! -2! *(! I-33-C!'(5! >?,E.G)-,2! *-E!O$%d! -,B(B-,2! *-E! =-)F!

3-345-E!=)!>?)1*-!-2!1*)E!E-)*-3-,2!*(!I-33-C!

!

!

ZS! ';OOC:<=B<E!ACBI?M<E!=9BD:<@@<E!M<!N<EB;?=!M<!@9!O<:B;@;BC!X!

!

ZSYS! -CBI?M<E!DB;@;E9=B!D=;GD<A<=B!@<!E;N=<!M<!@9!N@9;:<!><:H;>9@<!X!

!

ZSYSYS!-CBI?M<!R;@@;=NE! !X!

!

Z(!3.2M?=-!W+**+,BE! !(!.2.!3+E-!()!1?+,2!1(5!),!>?)1*-!=-!3.=->+,E!()E25(*+-,E@!X?M,!-2!

&A-*K,!W+**+,BEC!&**-!5-1?E-!=H),-!1(52!E)5!*H?4E-5A(2+?,!=-!*H(E1->2!A+E)-*!=-!*(!B*(+5-!

>-5A+>(*-!U!*(!I-33-!.A(*)-!*(!G)(*+2.!-2!,?,!1(E!*(!G)(,2+2.@!*(!>?)*-)5!-2!*(!>?,E+E2(,>-!

=-!E(!B*(+5-@!-2!=H()25-!1(52!E)5!*(!E-,E(2+?,!G)-!*(!I-33-!1-5s?+2!N!*(!A)*A-!hES>M-@!M)3+=-@!

3?)+**.-@!*)45+I+.-iC!9)>),!-F(3-,!+,2-5,-!,H-E2!,.>-EE(+5-!1?)5!*H(11*+>(2+?,!=-!>-22-!

3.2M?=-C!

!



! ! ! 6/ !

b-E!?4E-5A(2+?,E!=?+A-,2!E-!I(+5-!2?)2!()!*?,B!=-!*(!J?)5,.-@!-,25-!25?+E!-2!G)(25-!I?+EC!Z(!

I-33-!=?+2!5-E2-5!-,!(*-52-C!&,E-34*-@!*-!>?)1*-!2+-,2!),!2(4*-()!G)+!1-53-2!=-!A+E)(*+E-5!

*(!A(5+(2+?,!=-!*(!I-52+*+2.C!

!

'-,=(,2!*-!15-3+-5!>K>*-!=H-,5-B+E25-3-,2!=-!E?,!>(*-,=5+-5@!*-!>?)1*-!=-A5(!EH(4E2-,+5!

=H),+?,!>?,J)B(*-!1?)5!.A+2-5!),-!>?,I)E+?,!1?EE+4*-!-,25-!E1-53-!-2!B*(+5-!>-5A+>(*-!h6liC!

!

Z(! ,?2(2+?,!=-! *(! 3.2M?=-! )2+*+E-!=-E!2+345-E!=-!>?)*-)5E!-,! I?,>2+?,!=-E!=+II.5-,2-E!

E+2)(2+?,E!G)+!E-!15.E-,2-,2!h9,,-F-!^i!U!

!

!! f+345-!5?)B-!U!1?)5!*-E!J?)5E!=-!E(+B,-3-,2E!?)!=-!E1?22+,BE!h2n>M-E!=-!E(,Bi!

!! f+345-!A-52!U!1?)5!*-E!J?)5E!?r!+*!,HK!(!1(E!=-!B*(+5-!-2!),-!E-,E(2+?,!=-!E.>M-5-EE-!

!! f+345-!J(),-!U!1?)5!*-E!J?)5E!?r!),-!E.>5.2+?,!>?,2+,)-![!,?,!M)3+=-!\!(11(5(m2!!

!! f+345-!4*(,>!(A->! ),! 4.4.! U!1?)5! *-E!J?)5E!=-!B*(+5-@!?)!E+! (4E-,>-!=-!B*(+5-@!

15-3+-5!>M(,B-3-,2!=-!E-,E(2+?,!h)2+*+E.!()EE+!*-!*-,=-3(+,!=H),-!),+?,!-,!1M(E-!

15.T?A)*(2?+5-i!

!! f+345-!4*(,>!(A->!),!4.4.!-2!),!E?33-2 !U!*-!=-5,+-5!J?)5!()!>?)5E!=)G)-*!*(!B*(+5-!

=?,,-!),-!E-,E(2+?,!=-!B*+EE-3-,2!(A(,2!*-!2(5+EE-3-,2@!>-!,H-E2!G)-!*-!*-,=-3(+,!

*?5EG)-!*(!E-,E(2+?,!=-!*)45+I+>(2+?,!(!=+E1(5)!G)-!*(!I-33-!E(+2!G)-!*(!A-+**-!.2(+2!

*-!J?)5!E?33-2!

!! f+345-! A-52vJ(),-! (A->! 4.4.!U! 1?)5! *-E! 25?+E! J?)5E! G)+! E)+A-,2! *-! E?33-2!

h2(5+EE-3-,2!1(52+-*!?)!2?2(*!=-!*(!B*(+5-i@!2+345-!J(),-!E+!B*(+5-!1n2-)E-@!>?**(,2-@!

2+345-!A-52!E+!(4E-,>-!=-!B*(+5-!h6l@68i!

!

Z(!3.2M?=-!W+**+,BE! !(!G)(25-!5SB*-E!1-53(,-,2-E!1?)5!.A+2-5!),-!B5?EE-EE-!U!!

!

!! "SB*-!,)3.5?!6!U!>?,2+,-,>-!1-,=(,2!*-E!3-,E25)(2+?,E!

!! "SB*-! ,)3.5?! :!U! -,25-!*-E!3-,E25)(2+?,E!-2!*H?A)*(2+?,!*-E!5(11?52E!E-F)-*E! ,-!

E?,2!1?EE+4*-E!G)H),!E?+5!E)5!=-)F!

!! "SB*-!,)3.5?!k!U!=SE!*-!15-3+-5!>M(,B-3-,2!=-!E-,E(2+?,!5-EE-,2+@!*-!>?)1*-!=?+2!

Y25-!(4E2+,-,2!J)EG)HN!*H?4E-5A(2+?,!=)!J?)5!E?33-2!

!! "SB*-!,)3.5?!j!U!(15SE!*-!J?)5!E?33-2!-2!*-E!25?+E!J?)5E!G)+!E)+A-,2@!*(!>?,2+,-,>-!

,H-E2!1*)E!5-G)+E-!h6li!



! ! ! 67!

'?)5!.A+2-5!),-!B5?EE-EE-@!*-E!5SB*-E!=-!15)=-,>-!5-1?E-,2!E)5!*(!>?,2+,-,>-!1.5+?=+G)-!

G)+!+31*+G)-!=H.A+2-5!2?)2!>?,2(>2!B.,+2(*!1-,=(,2!*-E!1.5+?=-E!I.>?,=-E!h=?,2!*-E!),+?,E!

>?,J)B(*-EiC!b-E!5SB*-E!E?,2! .B(*-3-,2!25(,E1?E(4*-E!1?)5! I(A?5+E-5!*(!E)5A-,)-!=H),-!

B5?EE-EE-C!Z?5EG)-!*-!>?)1*-!(!1?)5!15?J-2!*(!>?,>-12+?,!=H),!-,I(,2@!*(!I-33-!=?+2!Y25-!

N!*H(IIa2!=H),-!E-,E(2+?,!=-!B*+EE-3-,2!N!*(!A)*A-!-2!B)-22-5!*-E!J?)5E!=-!B*(+5-! I+*(,2-@!

.2+5(4*-!-2!25(,E1(5-,2-!h6liC!

!

_-!,?345-)E-E!.2)=-E!=-!*(!3.2M?=-!?,2!.2.!5.(*+E.-E!3(+E!+*!,H-E2!1(E!2?)J?)5E!I(>+*-!

=HM(53?,+E-5!*-E!5.E)*2(2E!=-!>-E!.2)=-EC!ZH#O0!=?,,-!),!+,=+>-!=-!'-(5*!=-!kt!h6/iC!

!

_(,E!),-!.2)=-! G)+!(,(*KE-!*(!E(2+EI(>2+?,!=-!6k`!I-33-E!E)5!:!(,E!=H)2+*+E(2+?,!=-!>-22-!

3.2M?=-!h6k/6!>K>*-Ei@!*-E!()2-)5E!5(11?52-,2!),!2()F!=-!B5?EE-EE-!=-!6@kt!*(!15-3+S5-!

(,,.-!-2!6@/t!*(!E->?,=-!(,,.-! h67iC!

!

ZSYSZS!(PEBTA<!!"#$%&%$'#9:< ! !MD!A?MT@<!#:<;NIB?=!X!

!

Z-!EKE2S3-!;+4)&,&)Db(5- ! !=)!3?=S*-!b5-+BM2?,!(!.2.!3+E!()!1?+,2!-,!678l!1(5!*H.G)+1-!

=)!BK,.>?*?B)-!?4E2.25+>+-,!(3.5+>(+,!fM?3(E!e+*B-5EC!ZH.2)=-!=-!*(!>?55.*(2+?,!-,25-!

*-E!E+B,-E!+,=+>(2-)5E!=-!I-52+*+2.@!*-E!2()F!M?53?,()F@!*H?>>)55-,>-!=-!*H?A)*(2+?,!-2!*-E!

(,(*KE-E!=-E!=+II.5-,2E!2K1-E!=-!B*(+5-!>-5A+>(*-! *)+!?,2!1-53+E!=-!3-225-! ()! 1?+,2! ),!

EKE2S3-!15.>+E!-2!E2(,=(5=+E.!=H?4E-5A(2+?,E!-2!=H(,,?2(2+?,EC!!

!

b-! EKE2S3-! 5-1?E-! E)5! *H?4E-5A(2+?,!EKE2.3(2+G)-!=-E! .>?)*-3-,2E! A(B+,()F!hB*(+5-!

>-5A+>(*-@!E(+B,-3-,2E!?)!()25-i!N!>M(G)-!1(EE(B-!()F!2?+*-22-E!*?5E!=-!*H-EE)K(B-!(A->!*-!

1(1+-5!MKB+.,+G)-C!Z(! I-33-!=.>5+2!E(!E-,E(2+?,!-2!?4E-5A-!*(!B*(+5-!-,25-!*-!1?)>-!-2!

*g+,=-F!1?)5!.A(*)-5!E?,!.*(E2+>+2.@!E(!>?)*-)5!-2!E(!>?,E+E2(,>-C!Z-!E+B,-!*-!1*)E!I-52+*-!

?4E-5A.!-E2!5-1?52.!-2!,?2.!=(,E!),!2(4*-()!h:;iC!

!

Z-!2(4*-()!-E2!5-31*+!1(5!*-!>?)1*-!>M(G)-!E?+5!()!>?)>M-5!(A->!*H(+=-!=H),!>?=-!>?)*-)5!

h9,,-F-!^^i!U!!

!

!! Z-E!2+345-E!5?)B-E!+,=+G)-,2!*-E!J?)5E!=-!E(+B,-3-,2E!

!! Z-E!2+345-E!A-52E!+,=+G)-,2!*-E!J?)5E!+,I-52+*-E!*?5E!=-!*(!1.5+?=-!=-!ES>M-5-EE-!

!



! ! ! :; !

!! Z-E!2+345-E!4*(,>E!+,=+G)-,2!*(!15.E-,>-!=-!B*(+5-!-2!=?,>!*-E!J?)5E!I-52+*-E!

!! Z-E!2+345-E!4.4.E!A-52E!+,=+G)-,2!=-E!J?)5E!E->E!=(,E!*-E!25?+E!J?)5E!(15SE!*-!1+>!

h=-5,+-5!J?)5!=-!B*(+5-!E?+2!25(,E1(5-,2-@!E?+2!25SE!.*(E2+G)-@!E?+2!*)45+I+(,2-i!

!

Z-E!,?2(2+?,E!E2(,=(5=+E.-E!=-!*H?4E-5A(2+?,!=-!*(!B*(+5-!>-5A+>(*-!1-53-22-,2!=-!B(B,-5!

-,!?4J->2+A+2.C!9+,E+!*(!I-33-!1-)2!(A?+5!),!*(,B(B-!>?33),!(A->!*-!15?I-EE+?,,-*!G)+!

*(! E)+2C!&,! -II-2@! *-! 2(4*-()!;+4)&,&)Db(5-! ! -E2! ),! ?)2+*! 15.>+-)F! =-! E)5A-+**(,>-@! =-!

=+(B,?E2+>! -2! =-! 25(+2-3-,2! -,! 3(2+S5-! =-! E(,2.! BK,.>?*?B+G)-C! Z(! 15.E-,>-! =-!

=KEI?,>2+?,,-3-,2E@! I(>+*-3-,2! =.2->2(4*-E@! -E2! E?)A-,2! E+B,-! =-! 1(2M?*?B+-E! E?)ET

J(>-,2-EC!

!

ZH()25-!A-5E(,2!=-!>-22-!3.2M?=-!-E2!*(!$('5?f->M,?*?B+-! @!>H-E2!),-!(+=-!3.=+>(*-!1?)5!

I(A?5+E-5! ),-! >?,>-12+?,! ,(2)5-**-C! &**-!>?,E2+2)-!),-! A.5+2(4*-! (*2-5,(2+A-! 1?)5! *-E!

>?)1*-E! -,! -E1.5(,>-! =H-,I(,2C!&,! E?+B,(,2! *-! 15?4*S3-! E?)ETJ(>-,2!-2!-,! 25(+2(,2! *-E!

1(2M?*?B+-E! I.3+,+,-E! -2! 3(E>)*+,-E@! -**-! (! 1?)5! ?4J->2+I!=-! 5-E2()5-5! *-! 1?2-,2+-*! =-!

I-52+*+2.!=)!>?)1*-C!!

!

_(,E!),-!.2)=-!3-,.-!1(5!d-M5+,B! -,!677j@!*H-II+>(>+2.!15(2+G)-!1?)5!.A+2-5!),-!B5?EE-EE-!

.2(+2!=-!6;;t!N!),!3?+E!=H)2+*+E(2+?,@!!77@lt!N!E+F!3?+E!=H)2+*+E(2+?,!-2!7/@/t!N!),!(,!

=H)2+*+E(2+?,!h:6iC!

!

ZSZS! -CBI?M<!DB;@;E9=B!E<D@<A<=B!@9!B<AFC:9BD:<!?D!RR0!A<BI?M!X!

!

Z(! 3.2M?=-! =-E! 2-31.5(2)5-E@! =.A-*?11.-! ()! >?)5E! =-E! (,,.-E! 67`;@!-E2! 4(E.-! E)5!

*H?4E-5A(2+?,!=-!*(!2-31.5(2)5-!4(E(*-!=)!>?51E@!?,!1(5*-!=-!3.2M?=-!WWf!hW(E(*!W?=K!

f-31-5(2)5-iC!Z(!15.E-,>-!=H),!=.>(*(B-!=-!*(!2-31.5(2)5-!-2!E(!E2(4+*+E(2+?,!N!),!,+A-()!

M()2!1-53-2!=H(II+53-5!G)-!*H?A)*(2+?,!(!-)!*+-)C!

!

_(,E! >-E!3.2M?=-E@!*-!>?)1*-!-E2!>?,E+=.5.!>?33-!+,I-52+*-!N!1(52+5!=)!25?+E+S3-!3(2+,!

=-!E)+2-!=-!2-31.5(2)5-!M()2-!-2!E2(4*-!J)EG)H()F!5SB*-E!E)+A(,2-EC!D,!>?)1*-!G)+!E?)M(+2-!

.A+2-5!),-!B5?EE-EE-!>M?+E+5(!(*?5E!=H(A?+5!=-E!),+?,E!E-F)-**-E!E-)*-3-,2!-,!1M(E-!1?E2T

?A)*(2?+5-C!

!



! ! ! :6 !

'?)5!>-22-!3.2M?=-@!>-52(+,-E!5SB*-E!E?,2!N!(11*+G)-5C!^*!I()2!15-,=5-!E(!2-31.5(2)5-!(A->!

*-!3Y3-!2M-53?3S25-!1(5!A?+-!5->2(*-!?)!A(B+,(*-@!()!5.A-+*@!N!J-),@!(A(,2!2?)2!*-A-5!h::iC!

Z(! ,?2(2+?,! E-! I(+2! E)5! ),! B5(1M+G)-! -2! 2?)2! .AS,-3-,2! E)E>-12+4*-! =-! 3?=+I+-5! *(!

2-31.5(2)5-!=?+2!Y25-!E+B,(*.C!

!

_(,E! ),-! .2)=-! 1?52(,2! E)5! `;:! >?)1*-E@! *-E!2()F! =H.>M->!.2(+-,2!=-! lt! -2! 67t!

5-E1->2+A-3-,2!1(53+!>-)F!(K(,2!=-E!5(11?52E!E-F)-*E!E-)*-3-,2!1-,=(,2!*(!1M(E-!1?E2T

?A)*(2?+5-!>?31(5.E!N!>-)F!(K(,2!=-E!5(11?52E!1-,=(,2!*-E!1M(E-E!15.!-2!1?E2T?A)*(2?+5-E!

h:kiC!

!

ZS]S! -CBI?M<E!EPAFB?BI<:A;GD<E!X!

!

_(,E!*-E!(,,.-E!67/;@!(15SE!*-E!.2)=-E!3-,.-E!E)5!*(!B*(+5-!>-5A+>(*-!-2!*-!=.A-*?11-3-,2!

=-!*(!3.2M?=-!W+**+,BE! @!*-E!3.2M?=-E!EK312?2M-53+G)-E!A?+-,2!(*?5E!*-!J?)5C!

!

'?)5! =.2-53+,-5! *-E! =+II.5-,2E! .2(2E! =-! I-52+*+2.! =)! >K>*-! I.3+,+,@!*-E! 3.2M?=-E!

EK312?2M-53+G)-E!E-!4(E-,2!E)5!*-E!=-)F!+,=+>(2-)5E!I?,=(3-,2()F! =-!*(!I-52+*+2.@!N!E(A?+5!

*(!B*(+5-!hEK312?Ti!-2!*(!2-31.5(2)5-!hT2M-53+G)-iC!0-*?,!*-E!?5B(,+E3-E!=-!I?53(2+?,@!*(!

1?E+2+?,! -2! *(! >?,E+E2(,>-! =)! >?*! )2.5+,!1-)A-,2! Y25-!?4E-5A.-E! 1(5!()2?1(*1(2+?,!-2!

=H()25-E!E+B,-E!2-*E!G)-!*(!2-,E+?,!3(33(+5-!?)! *-E!=?)*-)5E!=H?A)*(2+?,!-,25-,2!-,!J-)!

=(,E!*H+,2-515.2(2+?,!=)!>K>*-!h:jiC!!

!

Z(!I-33-!)2+*+E-!*H?4E-5A(2+?,!=-!*(!B*(+5-!1?)5!=.2-53+,-5!*H-,25.-!-,!1.5+?=-!I-52+*-!-2!

>-**-!=-!*(!2-31.5(2)5-!1?)5!>?,I+53-5!*(!E?52+-!=-!*(!1M(E-!I-52+*-C!9+,E+!E-*?,!*(!3.2M?=-!

bK>*(3-, " @!*(!1.5+?=-!=-!I-52+*+2.!>?33-,>-!*-!15-3+-5!J?)5!=-!B*(+5-!E-,2+-!?)!A)-!N!*(!

A)*A-!-2!E-!2-53+,-!*-!25?+E+S3-!J?)5!+,>*)E!=-!2-31.5(2)5-!4(E(*-!M()2-!-2!E2(4*-!h6:iC!Z(!

1.5+?=-!=-!>?,2+,-,>-!=+IIS5-!-,25-!*-E!25SE!,?345-)E-E!3.2M?=-E!EK312?2M-53+G)-EC!

!

D,-!.2)=-!I5(,s(+E-!1)4*+.-!E)5!*(!3.2M?=-!O9#! h(,>+-,,-!(11-**(2+?,!=-!bK>*(3-, " i!

=)!bZ&"! -,!677/!1(5!*-E!_?>2-)5E!&>?>M(5=!5(11?52-!G)H-,!)2+*+E(2+?,!2M.?5+G)-!=-!*(!

3.2M?=-@!*-!2()F!=-!B5?EE-EE-!5-25?)A.!-E2!=-!6@6ktC!Z?5EG)-!*-!>?)1*-!)2+*+E-!*(!3.2M?=-!

2M-53+G)-!E-)*-@!>H-E2!N!=+5-!G)H+*!,H(!=-E!5(11?52E!E-F)-*E!G)H-,!1M(E-!1?E2T?A)*(2?+5-@!

*-!2()F!=-!B5?EE-EE-!A(5+-!-,25-!;!-2!;@kt!h:`iC!



! ! ! :: !

O-,.-! -,! :;;8! 1(5! d5(,qTe-553(,,! E)5! *(! 3.2M?=-! EK312?2M-53+G)-@! ),-! .2)=-!=-!

>?M?52-!15?E1->2+A-!E)5!7;;!I-33-E!(! =.3?,25.!G)H-,!)2+*+E(2+?,!>?55->2-@!>H-E2!N!=+5-!1(E!

=-!5(11?52!E-F)-*!-,!1.5+?=-!I-52+*-@!*-!2()F!=-!B5?EE-EE-!E)5!6k!>K>*-E!.2(+2!=-!;@lt@!3(+E!

+*!1(EE-!N!8@jt!=SE!*?5E!G)H+*!K!(!=-E!5(11?52E!E-F)-*E!=)5(,2!*(!1.5+?=-!I-52+*-!h:liC!

!

ZH#O0!+,=+G)-!),!+,=+>-!=-!'-(5*!N!;@jt!1?)5!>-!2K1-!=-!3.2M?=-!h6/iC!

!

0-*?,! *-E! +,E2+2)2E! =-! I?53(2+?,!=-E! 1(KE!?r! -**-E! E?,2!-,E-+B,.-E@! *-E! 3.2M?=-E!

EK312?2M-53+G)-E!1?52-,2!=-E!(11-**(2+?,E!A(5+.-E!-2! ?,2! =+II.5-,2-E! +,2-515.2(2+?,E!U!

O9#!hO.2M?=-!=H9)2?T#4E-5A(2+?,i!=-A-,)-!bK>*(3-,"! -,E-+B,.-!1(5!*-!bZ&"! -,!

d5(,>-@!0-,E+1*(," !-,E-+B,.-! -,! W-*B+G)-@!9**-3(B,-@!d5(,>-@!e?,B5+-@!0K312?2M-53" !

-,E-+B,.-!-,!0)+EE-@!0-5-,(" !-,E-+B,.-!()!w).4->!xC!!

!

ZS]SYS!-CBI?M<!#P>@9A<=" !X!

!

'?)5!>-22-!3.2M?=-@!*(!2-31.5(2)5-!-E2!15+E-!G)?2+=+-,,-3-,2!()!5.A-+*!1)+E!-**-!-E2!,?2.-!

1(5!),!1?+,2!E)5!),!B5(1M+G)-!(=(12.!(A->!),-!.>M-**-!G)+!5-,=!*-E!=.>(*(B-E!I(>+*-E!N!

+,2-515.2-5C!Z-E!1?+,2E!E?,2!5-*+.E!1(5!),!25(+2!=H),!J?)5!N!*H()25-C!

!

Z(!B*(+5-!E-5(!,?2.-!*-!E?+5!-,!EH+,2.5-EE(,2!N!=-)F!,?2+?,E@!*(!E-,E(2+?,!-2!*H(E1->2C!Z(!

E-,E(2+?,!5-EE-,2+-!()!,+A-()!=-!*(!A)*A-!E-5(!=.>5+2-!1(5!0!1?)5!E->@!e!1?)5!M)3+=-@!O!

1?)5!3?)+**.-!-2!Z!1?)5!*)45+I+.-C!ZH?4E-5A(2+?,!=-!*(!B*(+5-!()!>?)5E!=-!*(!J?)5,.-!E-5(!

,?2.-!1(5!),!25(+2!1?)5!(4E-,>-!=-!B*(+5-@!),!>(55.! ,?+5!1?)5!),-!B*(+5-!1*)2R2!.1(+EE-@!

>?**(,2-!-2!?1(G)-@!=-)F!>(55.E!,?+5E!1?)5!),-!B*(+5-!I+*(,2-@!.*(E2+G)-!-2!25(,E*)>+=-C!Z-!

J?)5!E?33-2!-E2!,?2.!N!1?E2.5+?5+!*-!*-,=-3(+,!1(5!),!25+(,B*-!,?+5C!!

!

_(,E!>-22-!3.2M?=-@!*H(E1->2!=)!>?*!=-!*H)2.5)E!1-)2!.B(*-3-,2!Y25-!,?2.C!ZH?4E-5A(2+?,!

E-!I(+2!1(5!*(!I-33-!*-!E?+5@!(15SE!(A?+5!)5+,.C!Z(!,?2(2+?,!E-!I(+2!=-!3(,+S5-!E)+A(,2-!-,!

2-,(,2!>?312-!=-!=+II.5-,2E!>5+2S5-E!U!*(!M()2-)5!=)!>?*!h1?+,2!1*(>.!1*)E!?)!3?+,E!M()2!E)5!

*-!B5(1M+G)-i@!*(!>?,E+E2(,>-!h3!1?)5!3?)!?)!=!1?)5!=)5i@!*H?)A-52)5-!h5?,=!,?+5!1?)5!

I-53.@!5?,=!4*(,>!1?)5!?)A-52iC!0+!*(!I-33-!1-5s?+2!=-!*(!B*(+5-!()2?)5!=)!>?*@!*-!5?,=!-E2!

-,2?)5.!=H),!>(55.!h:8i!h9,,-F-!^^^iC!

!



! ! ! :k !

ZS]SZS!-CBI?M<!(<=E;F@9="!X!

!

0-,E+1*(," ! -E2! ),-! 3.2M?=-! EK312?2M-53+G)-! ?5+B+,(+5-! =-! W-*B+G)-! 3(+E! =?,2!

*H-,E-+B,-3-,2!EH-E2!5.1(,=)!=(,E!=H()25-E!1(KE@!,?2(33-,2!*(!d5(,>-!h:/iC!!

!

f?)2!>?33-!*(!3.2M?=-! bK>*(3-, " !-**-!-E2!4(E.-!E)5!*H?4E-5A(2+?,!=-E!25?+E!E+B,-E!=-!

I-52+*+2.!U!*(!2-31.5(2)5-@!*(!B*(+5-!-2!*-!>?*C!

!

Z(!,?2(2+?,!=-!*(!2-31.5(2)5-!-2!=)!>?*!=+IIS5-!1-)!1(5!5(11?52!N!*(!3.2M?=-!bK>*(3-, " !

+*!,HK!(!G)-!>-**-!=-!*(!B*(+5-!G)+!A(5+-C!Z?5EG)-!*(!I-33-! (!),-!E-,E(2+?,!=-!ES>M-5-EE-!

?)!=HM)3+=+2.!3(+E!G)H-**-!,H?4E-5A-!1(E!=-!B*(+5-!>-*(!-E2!,?2.!(A->!*-E!*-225-E!E!?)!M!E)5!

*-!B5(1M+G)-C!_SE!G)-!=-!*(!B*(+5-!-E2!?4E-5A.-@!-**-!-E2!,?2.-!1(5!*(!*-225-!%C!Z?5EG)H-**-!

=-A+-,2!25(,E*)>+=-@!I+*(,2-!-2!.*(E2+G)-!*(!I-33-!(J?)2-!*-!EK34?*-!y!()T=-EE)E!=-!*(!*-225-!

%C!Z-!1+>!=-!B*(+5-!-E2!,?2.!N!1?E2.5+?5+!-2!5-15.E-,2-!*-!=-5,+-5!J?)5!?r!*(!I-33-!?4E-5A-!

*(!B*(+5-!=-!3-+**-)5-!G)(*+2.@!+*!-E2!E+B,+I+.!1(5!*(!*-225-!'!h9,,-F-!^LiC!

!

Z-E!1.5+?=-E!I-52+*-E!-2!+,I-52+*-E!E?,2!=.2-53+,.-E!E-*?,!*-E!5SB*-E!0-,E+1*(,"!U!!!

!

!! Z?5E!=H),!>K>*-@!1?)5!=.2-53+,-5!*H-,25.-!-,!1.5+?=-!I-52+*-@!,?2.-!d@!?,!15-,=!*-!

J?)5!=-!*(!15-3+S5-!2-31.5(2)5-!*(!1*)E!M()2-!=)!>K>*-!15.>S=-,2@!?,!E?)E25(+2!/@!*-!

>M+II5-! ?42-,)! ,?)E! =?,,-! *-! J?)5! =-! *H-,25.-! -,! 1.5+?=-! I-52+*-! 1?)5! *-! >K>*-!

E)+A(,2!h+F"="?D?,+"("="<G4+")+.9*4$)34+",$"9,3/"@$3)+"2H)+(3+"0"I<J"%3"?D?,+"("="

,1+()4*+"+("9*4&2%+"-+4)&,+"%3"?D?,+"(K<"/+"-+4$"0"IL"="<J"M"N"O"LiC!O(+E!E+!=-!*(!

B*(+5-!>-5A+>(*-!(11(5(m2!(A(,2@!*(!1.5+?=-!I-52+*-!>?33-,>-!+33.=+(2-3-,2!E-*?,!

*-! 15+,>+1-! =-! [!2?)J?)5E! >-! G)+! A+-,2! -,! 15-3+-5!\@! >H-E2! *(! 5SB*-!=)! =?)4*-!

>?,25R*-C!

!! Z?5EG)-!*-!1+>!=-!B*(+5-!(!.2.!=.2-53+,.@!*-E!25?+E!J?)5E!G)+!E)+A-,2!E?,2!,?2.E!6@!:!

-2!kC!bH-E2!()!E?+5!=)!25?+E+S3-!J?)5!G)-!E-!2-53+,-!*(!1.5+?=-!I-52+*-C!ZH-,25.-!-,!

1M(E-!+,I-52+*-@!,?2.-!dv@!(!=?,>!*+-)!*-!*-,=-3(+,!h:7iC!

!

!

!



! ! ! :j !

]S!%9!F@9><!M<E!ACBI?M<E!=9BD:<@@<E!M<!N<EB;?=!M<!@9!O<:B;@;BC!

M9=E!@9!F@9=;O;>9B;?=!M8D=<!=?DH<@@<!N:?EE<EE<!X!

!

b?,25(+5-3-,2! ()F! 3.2M?=-E! >?,25(>-12+A-E@! *-E!O$%d! 1-53-22-,2! ()F! >?)1*-E! =-!

=.>+=-5! =-!I(A?5+E-5!?)! ,?,! *(! >?,>-12+?,! =H),! -,I(,2C!%5n>-! N! *(! >?,,(+EE(,>-! -2! *(!

1-5>-12+?,!=-E!E+B,-E!=-!I-52+*+2.@!*-!>?)1*-!-E2!N!3Y3-!=-!E(A?+5!G)(,=!+*!-E2!I-52+*-!?)!

+,I-52+*-C!Z?5EG)-!*(!B*(+5-!-E2!15.E-,2-@!I+*(,2-@!25(,E1(5-,2-@!*-!>?)1*-!1-)2!>M?+E+5!=H(A?+5!

=-E!),+?,E!1?)5!I(A?5+E-5!*-E!>M(,>-E!=-!I.>?,=(2+?,!h6:iC!

!

Z-!_?>2-)5!e+*B-5E!(!.2)=+.!*-!2()F!=-!E)5A-,)-!=-!B5?EE-EE-!>M-P!`;!>?)1*-E!(K(,2!-)!

=-E! 5(11?52E! E-F)-*E!>+4*.E! 1-,=(,2!*(! 1.5+?=-! I-52+*-!G)H+*E!(A(+-,2! =.I+,+-!E-*?,! *(!

3.2M?=-!;+4)&,&)Db(5- ! !>+2.-!1*)E!M()2C!^*!5(11?52-!G)-!E)5!*-E!`;! >?)1*-E!1(52+>+1(,2E@!j7!

?,2!?42-,)!),-!B5?EE-EE-!U!k/!*?5E!=)!6-5!>K>*-!h8lt! =-E!>?)1*-Ei@!8!*?5E!=)!kS3-!>K>*-!

h7;t!=-E!1(52+>+1(,2E!>)3)*.Ei!-2!j!*?5E!=)!lS3-!>K>*-!h7/ti! hk;iC!&,!:;;:@!*H.2)=-!3-,.-!

1(5!922(5!-2!E?,!.G)+1-!E)5!=-E!I-33-E!2)5G)-E!)2+*+E(,2!*(!3.2M?=-!W+**+,BE! !(!15?)A.!

G)-!*-E!I-33-E!1-)A-,2!=+E2+,B)-5!*-)5E!1.5+?=-E!=H?A)*(2+?,!-2!=H(,?A)*(2+?,!1(5!*H()2?T

=.2->2+?,!=-E!>(5(>2.5+E2+G)-E!=-!*(!B*(+5-!>-5A+>(*-!hk6iC!

!

_(,E!*-E!E?>+.2.E!?>>+=-,2(*-E!=H()J?)5=HM)+@!*HMK1?I-52+*+2.!=-E!M?33-E!-2!=-!I-33-E!

()B3-,2-C!Z-E!>?)1*-E!G)+!?,2!=)!3(*!N!>?,>-A?+5!),!-,I(,2!1-)A-,2!E-!2?)5,-5!A-5E!*(!

$('5?f->M,?*?B+-! C!bH-E2!),-!3.2M?=-!=H(+=-!N!*(!15?>5.(2+?,!,(2)5-**-!G)+!)2+*+E-!*-E!

2->M,+G)-E!3.=+>(*-E! -2!>M+5)5B+>(*-E!=-!1?+,2-@! (EE?>+.-E!N! ),-! .2)=-!25SE!15.>+E-!=)!

>K>*-! I.3+,+,!h:;iC!bH-E2! ),-! A.5+2(4*-! E>+-,>-! G)+! 1-53-2! ),! 1(52-,(5+(2! -,25-! *-E!

3.=->+,E!-2!*-E!I-33-E!G)+!(11?52-,2!*-)5E!>?,,(+EE(,>-E!1-5E?,,-**-E!E)5!*-)5!>K>*-!-2!

E+B,-E!=-!I-52+*+2.C!!

!

&*+P(4-2M! fM(3! (! .2)=+.! *-E! +EE)-E! =H),-! I?53(2+?,!()! 3?=S*-! b5-+BM2?,! -2! N! *(!

$('5?f->M,?*?B+-! !()15SE!=-!6;/! >?)1*-E!+,I-52+*-E!>(,(=+-,EC!_(,E! *-E!6;/! >?)1*-E@!

j8t!?,2!5.)EE+!N!>?,>-A?+5!-,!=-)F!(,E!=-!E)+A+C!'(53+!*-E!̀ 6!>?)1*-E!(K(,2!?42-,)!),-!

I.>?,=(2+?,@!:jt!?,2! E)+A+!E-)*-3-,2!*H-,E-+B,-3-,2!=)!3?=S*-!b5-+BM2?,@!l7t!?,2!5-s)!

),!25(+2-3-,2!(=(12.!(A->!*H(+=-!=-!*(!$('5?f->M,?*?B+-! !-2!/t!?,2!=a!5->?)5+5!N!),!

25(+2-3-,2!>M+5)5B+>(*!hk:iC!

!



! ! ! :` !

222S! %)! 5.)02V1&! '81/&! - " 04$'&! /)01.&%%&!

'&!*&(02$/!'&!%)!,&.02%20" !)1!V1$02'2&/! X!

!

!

YS!%<!>?DF@<!O9><!a!E9!ACBI?M<!X!

!

YSYS! %<E!A?B;H9B;?=E!M<E!>?DF@<E!F:9B;GD9=B!D=<!-/*,!X!

!

_(,E!*(!*+22.5(2)5-@!1-)!=H.2)=-E!E)5!*-!>?)1*-!=(,E!E(!B*?4(*+2.!hM?33-!-2!I-33-i!?,2!.2.!

5.(*+E.-E@!*(!1*)1(52!EH+,2.5-EE(,2!E-)*-3-,2!()F!3?2+A(2+?,E!I.3+,+,-EC!f?)2-I?+E@!=(,E!

*-!3.3?+5-!=H9)=-!W?*P-@!=-)F!2+-5E!=-E!I-33-E!+,2-55?B.-E!E)5!*-)5E!3?2+A(2+?,E!1?)5!

*(! 15(2+G)-! =H),-! O$%d! +,=+G)-,2! G)-! >-! >M?+F! 15?A+-,2! =)! >?)1*-!hkkiC!'*)E+-)5E!

3.3?+5-E!-2!2MSE-E!25(+2(,2!=)!E)J-2!5(11?52-,2!G)-!*(! 3?2+A(2+?,!15+,>+1(*-!1?)5!(A?+5!

>M?+E+!),-!O$%d! -E2!=H(A?+5!),-!3-+**-)5-!>?,,(+EE(,>-!=-!E?+C!_-!1*)E@!*-E!I-33-E!

2-,=-,2!N!>M?+E+5!>-E!O$%d!>(5! -**-E!1-53-22-,2! ),-!+31*+>(2+?,!=-! *(! 1(52!=-E!=-)F!

3-345-E!=)!>?)1*-!hkk@kjiC!

!

_-!1*)E@!+*!5-EE?52!G)-!4-()>?)1!=-! I-33-E!?4E-5A-,2!>-E!O$%d! 1(5!5(11?52!N!*-)5E!

>?,A+>2+?,E!.2M+G)-EC!D,-!B5(,=-!3(J?5+2.!=H-,25-!-**-E! .A?G)-,2!*(! ,?2+?,!=-!5-*+B+?,!

=(,E! *-)5!>M?+F!hkk@k`iC!9+,E+@!4-()>?)1!=-!>?)1*-E!15(2+G)(,2!>-E!O$%d! *-! I?,2! -,!

E)+A(,2!*(!1?E+2+?,!=-!*HcB*+E-!b(2M?*+G)-!G)+!=+2!=-![!5-E2-5!?)A-52!N!*(!A+-!\!hkliC!

!

'*)E!5.>-33-,2@!*-E!E>(,=(*-E!E)5!*-E!1+*)*-E!=-!25?+E+S3-!-2!G)(25+S3-!B.,.5(2+?,E!?,2!

1?)EE.!>-52(+,-E!I-33-E!N!E-!3.I+-5!=-!>-E!1+*)*-E!-2!E-!2?)5,-5!A-5E!*-E!O$%dC!_(,E!

E?,!3.3?+5-!=-!I+,!=H.2)=-!*(!E(B-TI-33-!9*+F!O(*(A()=!3?,25-!G)-!1(53+!6j!I-33-E!

+,2-55?B.-E@!/!=H-,25-!-**-E!)2+*+E(+-,2!),-!1+*)*-!>?,25(>-12+A-!()1(5(A(,2C!&**-E!?,2!2?)2-E!

(4(,=?,,.!>-!3?K-,!=-!>?,25(>-12+?,!()!15?I+2!=H),!5-2?)5!()!,(2)5-*!hk`iC!b-E!I-33-E!

=+E-,2! ,-! 1(E!A?)*?+5!>?,E?33-5!=-E!M?53?,-E!2?)2! *-!2-31E! -2!5-I)E-,2! *-E!15?=)+2E!

>M+3+G)-EC!Z-E!15?4*S3-E!*+.E!N!*(!>?,25(>-12+?,!M?53?,(*-!>?33-!*(!15+E-!N!M-)5-!I+F-!

?)!-,>?5-!*-E!-II-2E!E->?,=(+5-E!2-*E!G)-!*(!15+E-!=-!1?+=E!-2!*(!4(+EE-!=-!*(!*+4+=?@!E?,2!=-E!

I(>2-)5E!G)+!3?2+A-,2!*-E!I-33-E!N!E-!2?)5,-5!A-5E!),-!O$%d!E-*?,!*(!2MSE-!=)!=?>2-)5!

'()*+,-!O+**-2!hk8iC!



! ! ! :l !

Z-E!O$%d! E?,2!.25?+2-3-,2!*+.-E!N!*(!E-F)(*+2.!-2!N!E?,!-F15-EE+?,!()!E-+,!=)!>?)1*-C!

9A->!*g(*2-5,(,>-!=-E!1.5+?=-E!=-! I-52+*+2.! -2!=g+,I-52+*+2.@!*-E!=-)F!3-345-E!=)!>?)1*-!

1-)A-,2!A+A5-!=-E!1M(E-E!=-!>?,2+,-,>-!?r!>M(>),!=H-)F!-E2!>?,>-5,.!-2!+31*+G).!=(,E!*-!

A.>)!=-!>-E!O$%dC!

!

YSZS! 2AF@;>9B;?=!M<E!M<DL!A<AJ:<E!MD!>?DF@<!X!

!

_(,E!),-!O$%d@!*(!I-33-!-E2!1*-+,-3-,2!(>25+>-!=-!*(!B-E2+?,!=-!*(!I-52+*+2.!U!>H-E2!-**-!

G)+!5-EE-,2!*-E!E-,E(2+?,E!-2!G)+!?4E-5A-!*-E!E+B,-E!=-! I-52+*+2.C!'?)5! ),!A.>)!E-5-+,! -2!

>?,I+(,2@!+*!-E2!15+3?5=+(*!G)H-**-!1)+EE-!>?33),+G)-5!(A->!E?,!3(5+!E)5!*-E!E+B,-E!G)g-**-!

?4E-5A-!(I+,!G)g+*E!1)+EE-,2!+,2-515.2-5!2?)E!*-E!=-)F!*-)5!I-52+*+2.!=-!>?)1*-C!&,!-II-2@!1?)5!

G)-!*(!3.2M?=-!E?+2!),!E)>>SE@!+*!I()2!G)H-**-!E?+2!1*-+,-3-,2!A.>)-!-,!>?)1*-C!ZHM?33-!

=?+2! EH+31*+G)-5! A5(+3-,2! -2! 1(52+>+1-5! (>2+A-3-,2C! &,! (115-,(,2! N! >?,,(m25-! *(!

1MKE+?*?B+-!=)!>K>*-!I.3+,+,!+*!1-)2!+,2-515.2-5!*-E!E+B,-E!=-!I-52+*+2.!G)-!E(!I-33-!*)+!

1(52(B-!h6:iC!

!

ZHM?33-!?>>)1-! ),-!1*(>-! ()EE+!+31?52(,2-!G)-!*(! I-33-!3(+E!=(,E!>-52(+,E!>(E!*-E!

>?,,(+EE(,>-E!1?)5!EH+31*+G)-5!5.-**-3-,2!*)+!I?,2!=.I()2C!D,-!.2)=-!3-,.-!-,!:;;`!1(5!

o(+=(!=(,E!),!=+E25+>2!=-!*H#)B(,=(!(!5.A.*.!G)-!*-E!M?33-E!?,2!),-!>?,,(+EE(,>-!*+3+2.-!

=-E!O$%d@!>-1-,=(,2@!2?)E!*-E!(115?)A-,2!-2!E?,2!15Y2E!N!EH+,A-E2+5C!^*E!-F15+3-,2!),!

B5(,=!=.E+5!=HK!1(52+>+1-5!hk/iC!

!

#12-5!1?)5!),-! O$%d@!>H-E2!>M?+E+5!=H-,5+>M+5!E(!5-*(2+?,!=-!>?)1*-@!=(,E!2?)E!*-E!>(E@!

*H-,B(B-3-,2!-2!*H+31*+>(2+?,!=-!*(!I-33-!-2!=-!*HM?33-!E?,2!*-E!>*.E!1?)5!),-!4?,,-!

-II+>(>+2.C!ZH.2)=-!=-!W(5,-22!>?,I+53-!>-*(! -2!5->?,,(m2! *(! ,.>-EE+2.!=-! *(!3?2+A(2+?,!

3)2)-**-!>?33-! .2(,2!-EE-,2+-**-!1?)5!*H-II+>(>+2.!=-!*(!O$%d!=-1)+E!=-! ,?345-)E-E!

(,,.-E!hk7iC!

!

&,!:;;l@!=-E!>M-5>M-)5E!=-!*H),+A-5E+2.!(3.5+>(+,-!=-!%-?5B-2?z,!?,2!3-,.!),-!.2)=-!

1?)5!=.2-53+,-5!*-E!>(5(>2.5+E2+G)-E!G)+!1?)55(+-,2!15.=+5-!*H)2+*+E(2+?,!+,>?55->2-!=H),-!

O$%dC! 0-*?,! *-E! 7:/! I-33-E! h?5+B+,(+5-E! =-!j! 1(KE! =+II.5-,2E!U!W?*+A+-@! '.5?)@!

'M+*+11+,-@!%)(2-3(*(i@!:6:!?,2!>?,I+.!(A?+5!-)!),!5(11?52!E-F)-*!()!>?)5E!=-!*(!1M(E-!

I-52+*-!-E2+3.-@!*(!B5(,=-!3(J?5+2.!>?,25(+,2-E!1(5!*-)5!3(5+!G)+!+,E+E2(+2!hj;iC!



! ! ! :8 !

O+**-5!-2!E?,!.G)+1-!?,2!)2+*+E.!*-!3?=S*-!=-!3?2+A(2+?,!3)2)-**-!=-!I-52+*+2.!hOOdOi!

1?)5!=.3?,25-5!G)-!*?5EG)H+*!K!(!>?,>?5=(,>-!=(,E!*(!3?2+A(2+?,!1?)5!.A+2-5!),-!B5?EE-EE-!

>M-P!*-E!=-)F!1(52-,(+5-E@!(*?5E!*-E!O$%d!E?,2!1*)E!-II+>(>-EC!_H()25-E!I(>2-)5E!>?33-!

1(5!-F-31*-!*(!I(>+*+2.!=H)2+*+E(2+?,!E?,2!.B(*-3-,2!+31?52(,2E!hj6iC!

!

L+E!N!A+E!=-E!O$%d@!d-M5+,B!(!?4E-5A.!G)-!1?)5!),!B5?)1-!N!I?52-!3?2+A(2+?,@!*-!2()F!=-!

B5?EE-EE-!E)5!6:!3?+E!=H)2+*+E(2+?,!.2(+2!=-!/t!(*?5E!G)H+*!-E2!=-!8`t!1?)5!*-!B5?)1-!N!

I(+4*-!3?2+A(2+?,!hj:iC!b-*(!=.3?,25-!),-!I?+E!=-!1*)E!G)-!*(!3?2+A(2+?,!-2!*H+31*+>(2+?,!

E?,2!=-E!.*.3-,2E!-EE-,2+-*E!G)+!,-!1-)A-,2!E-!=+EE?>+-5!=-E!O$%dC!!

!

ZH+31*+>(2+?,!=-E!=-)F!-,2+2.E!=)!>?)1*-!-E2!+,=+E1-,E(4*-!1?)5!*(!15(2+G)-!G)?2+=+-,,-!

-2!1-53-2!=-!E)53?,2-5!*-E!=+II+>)*2.E!G)+!1-)A-,2!Y25-!5-,>?,25.-EC!

!

!

ZS!.;ND<D:!<B!O?:A9B;?=!X!

!

ZSYS! %8<L;N<=><! <B! @9!:;ND<D:! =C><EE9;:<E! F?D:! @<E!ACBI?M<E!

=9BD:<@@<E!M<!N<EB;?=!M<!@9!O<:B;@;BC!X!

!

Z-E! O$%d! E?,2! >?,25(+B,(,2-E! -2! =-3(,=-,2! ()F! >?)1*-E! ),! A.5+2(4*-! >M-3+,!

=H-F+B-,>-C!!

!

Z-E! I-33-E! 5(11?52-,2! G)-! 1(5I?+E! *H?4E-5A(2+?,! -2! *(! ,?2(2+?,! =-E! E+B,-E! =-! I-52+*+2.!

1-)A-,2!Y25-!>?,E+=.5.-E!>?33-!=-E!2n>M-E!I(E2+=+-)E-EC!'?)5!.A+2-5!),-!B5?EE-EE-@!+*!I()2!

I(+5-!15-)A-!=H),-!-F25Y3-!5+B)-)5!G)+!1-)2!Y25-!.15?)A(,2-!1?)5!*-!>?)1*-!hk`iC!

!

'?)5!0+33?,E@!*-E!O$%d!,.>-EE+2-,2!),-!(=M.E+?,!>?31?52-3-,2(*-!2?2(*-!-2!,-!=?+A-,2!

1(E!Y25-!=-E2+,.-E!()F!>?)1*-E!=+E25(+2E!?)!.2?)5=+E!G)+!?)4*+-5(+-,2!=-!>?,25R*-5!*-E!E+B,-E!

=-!I-52+*+2.!hjkiC!

!

Z(!3+E-!-,!1*(>-!=-!*(!2->M,+G)-! ,-!E-! I(+2!1(E!2?)J?)5E!(+E.3-,2!-2!*(!15.>+E+?,!1?)5!

=.>5+5-! *-E! E-,E(2+?,E! -2! *-E!?4E-5A(2+?,E! ,-! EH(>G)+S5-! G)H()! I+*! =)! 2-31E! (A->! ),!

(>>?31(B,-3-,2!(=(12.C!



! ! ! :/ !

Z(!2MSE-!=-!eK-5*-E!-2!bM?A-*?,!E)5!*-!A.>)!=-E!I-33-E!15(2+G)(,2!),-!O$%d!+,E+E2-!

E)5!*(!,.>-EE+2.!=-!*(!I?53(2+?,!-2!=-!*H(>>?31(B,-3-,2!>?,2+,)!=)5(,2!*H(11*+>(2+?,!=-!

*(!3.2M?=-!hkjiC!!

!

^*!-E2!,.>-EE(+5-!1?)5!*-!>?)1*-!=H(A?+5!),-!4?,,-!3(+25+E-!=-!*(!3.2M?=-!G)H+*!(11*+G)-C!

'?)5!>-*(! *?5EG)H+*!=.4)2-!E(!O$%d@!*-!>?)1*-!E?)M(+2(,2!=+II.5-5! ),-!B5?EE-EE-!=?+2!

>?,E(>5-5!=)!2-31E!N!E(! I?53(2+?,@!E(,E!(>>?31(B,-3-,2!-2!E(,E!(+=-!=-!*(!1(52!=H),!

3?,+2-)5!>-*(!5+EG)-!I?52-3-,2!=-!*-!>?,=)+5-!N!*(!E)5A-,)-!=H),-!B5?EE-EE-C!

!

ZSZS! %89FF:<=B;EE9N<! M<E!ACBI?M<E! =9BD:<@@<E! M<! N<EB;?=! M<! @9!

O<:B;@;BC!X!

!

'?)5!*-!>?)1*-@!*(!>?,,(+EE(,>-!=-!E(!I-52+*+2.@!*-E!>?,E+B,-E!=-!*(!3.2M?=-!-2!*(!3(,+S5-!

=-!*(!A+A5-!()!3+-)F!,.>-EE+2-,2!),!>-52(+,!(115-,2+EE(B-!(A(,2!G)H+*!=-A+-,,-!()2?,?3-C!

!

Z-!1*)E!E?)A-,2@!*H-,E-+B,-3-,2!=-E!O$%d!E-! I(+2!1(5!=-E!3?,+2-)5E! (K(,2!5-s)! ),-!

I?53(2+?,C!%.,.5(*-3-,2! *-E!3?,+2-)5E!15(2+G)-,2!-)F!()EE+!*(!3.2M?=-!G)H+*E!-,E-+B,-,2!

hjj@j`iC!Z?5EG)H+*! E-! *(,>-! =(,E! *(!15(2+G)-! =H),-! O$%d@! *-! >?)1*-! -E2! (3-,.!

15?B5-EE+A-3-,2!N!=.>?)A5+5!*-!>K>*-! I.3+,+,!-2!*-E!E+B,-E!G)+!25(=)+E-,2!*(! I-52+*+2.C!^*!

(115-,=!N!+,2-515.2-5!>?55->2-3-,2!>-E!E+B,-E!(I+,!=-!=.I+,+5!-,!()2?,?3+-!*-E!1.5+?=-E!

I-52+*-E!-2!+,I-52+*-EC!

!

Z(!1.5+?=-!=-!I?53(2+?,!1-)2!EH.>M-*?,,-5!E)5!1*)E+-)5E!5-,=-PTA?)E!5.B)*+-5E!*(!15-3+S5-!

(,,.-!h3.2M?=-! ;+4)&,&)Db(5- ! i!?)!Y25-!1*)E!>?)52-!-2!E-!=.5?)*-5!-,!E-EE+?,!=H),!z--qT

-,=!h3.2M?=-!W+**+,BE! iC!_(,E!2?)E!*-E!>(E@!*-!>?)1*-!1-)2!E?**+>+2-5!),!3?,+2-)5!G)+!5-E2-!

=+E1?,+4*-! 1?)5! ),-! (+=-! 1?,>2)-**-! ?)! ),-! E+31*-! G)-E2+?,C!0+! *-! >?)1*-! -E2! .*?+B,.!

B.?B5(1M+G)-3-,2!E(,E! I?53(2-)5!15?>M-!=-!*)+@!>-52(+,-E!3.2M?=-E!?II5-,2!),!E)+A+!N!

=+E2(,>-!1(5!2.*.1M?,-!?)!1(5!+,2-5,-2!h:;@:/@jj@j`iC!

!

Z(!15(2+G)-!=-!*(!3.2M?=-!()!G)?2+=+-,!,H-,B-,=5-!()>),!>?a2!I+,(,>+-5@!>-1-,=(,2!*-E!

I?53(2+?,E!N!*H(115-,2+EE(B-!=-E!O$%d!E?,2!1(K(,2-EC!

!

!



! ! ! :7 !

]S!"B9BE!M<E!@;<DL!M<E!F:9B;GD<E!M<E!ACBI?M<E!=9BD:<@@<E!M<!

N<EB;?=!M<!@9!O<:B;@;BC!X!

!

]SYS! '9=E!@<!A?=M<!X!

!

Z(!I5.G)-,>-!=H)2+*+E(2+?,!=-E!=+A-5E!3?K-,E!=-!>?,25(>-12+?,!-E2!25SE!=+E1(5(2-!-,25-!*-E!

1(KE!E-*?,!*-)5E!,+A-()F!=-!=.A-*?11-3-,2!hjliC!

!

^*!,H-F+E2-!()>),!5(11?52!I+(4*-!>?,>-5,(,2!*H(11*+>(2+?,!=-E!O$%d@!3(+E!*(!3.2M?=-!=-!

1*(,+I+>(2+?,!,(2)5-**-!=-E!,(+EE(,>-E!,H-,!=-3-)5-!1(E!3?+,E!),+A-5E-**-@!-,!?)25-!>-22-!

3.2M?=-!=.1(EE-!*-E!>*+A(B-E!.2M+G)-E!-2!5-*+B+-)FC!Z(!B-E2+?,!,(2)5-**-!=-!*(!I-52+*+2.!,H-E2!

1(E!5.E-5A.-!()F!+,2-**->2)-*E!?>>+=-,2()F@!,.(,3?+,E!=(,E!*-E!1(KE!*-E!3?+,E!=.A-*?11.E!

*H-II+>(>+2.!-E2!3?+,=5-C!

!

ZH.2)=-!=-!O+q?*(J>PKq!G)+!+,2-515S2-!*-E!I(>2-)5E!+,I*)-,s(,2!*-!>M?+F!=H),-!O$%d!-,25-!

*-E!A+**-E!=-!b5(>?A+-!-2!W-5*+,@!3-2!-,!(A(,2!*-!I(+2!G)-!1*)E!*(!A+**-!15?1?E-!=-E!*+-)F!

=H(>>?31(B,-3-,2!-2!=-!I?53(2+?,@!1*)E!*-E!>?)1*-E!E?,2!-,>*+,E!N!E-!2?)5,-5!A-5E!>-E!

3.2M?=-E!hj8iC!

!

Z-!5(11?52!=-E!$(2+?,E!D,+-E!-,!:;68!+,=+G)-!G)-!*-!5-25(+2!-E2!25SE!)2+*+E.!=(,E!*-E!1(KE!

?5+-,2()F@! (+,E+! G)H-,! ^2(*+-@! 2(,=+E! G)-! *-E! 3.2M?=-E! 5K2M3+G)-E! =-E! J?)5E! E?,2!

15+,>+1(*-3-,2!)2+*+E.-E!-,!9I5+G)-!hj/iC!

!

]SZS! &=!,:9=><!X!

!

0-*?,!*-E!5.E)*2(2E!E2(2+E2+G)-E!=-E!$(2+?,E!D,+-E!E)5!*H)2+*+E(2+?,!=-!*(!>?,25(>-12+?,!=(,E!

*-! 3?,=-! -,! :;6;@! `@8t! =-E! I-33-E! )2+*+E-,2! *-E![!3.2M?=-E! 25(=+2+?,,-**-E!\! =-!

>?,25(>-12+?,!hj/iC!b-!>M+II5-!-E2!>?,I+53.!1(5!*(!e90! =(,E!E?,!5(11?52!E)5!*H.2(2!=-E!

*+-)F!=-E!15(2+G)-E!>?,25(>-12+A-E!-,!d5(,>-C!&**-!5(11?52-!G)-!*-E!3.2M?=-E!,(2)5-**-E!

h*-! 5-25(+2@! *(! O9O9! -2! *-E! 3.2M?=-E! A+E(,2! N! +=-,2+I+-5! *(!1.5+?=-! =-! *H?A)*(2+?,! =-!

3(,+S5-!N!.A+2-5!=H(A?+5!=-E!5(11?52E!E-F)-*E!I.>?,=(,2E!N!>-!3?3-,2T*Ni!E?,2!)2+*+E.-E!

1(5!lt!=-E!I-33-EC!b-!>M+II5-!-E2!E2(4*-!=-1)+E!*-E!(,,.-E!:;;;!h6/iC!



! ! ! k; !

&,!:;6k@!*-E!1+*)*-E!>?,25(>-12+A-E!=-!25?+E+S3-!-2!G)(25+S3-!B.,.5(2+?,E!?,2!I(+2!*H?4J-2!

=H),! =.4(2! 3.=+(2+G)-! +31?52(,2@! -,25(+,(,2! *-)5! =.5-34?)5E-3-,2! 1(5! *(! 0.>)5+2.!

0?>+(*-C!Z-E!5+EG)-E!(EE?>+.E!()F!3.2M?=-E!=-!>?,25(>-12+?,!3.=+>(*+E.-E!?,2!.2.!3+E!-,!

(A(,2!-2!*(![!>5+E-!=-!*(!1+*)*-!\!(!3?=+I+.!*-!1(KE(B-!>?,25(>-12+I!-,!I(A?5+E(,2!),-!1*)E!

B5(,=-!=+A-5E+2.!=-E!15(2+G)-E!>?,25(>-12+A-EC!!

!

%5n>-!()F!-,G)Y2-E!d->?,=!=-!:;6;!-2!:;6k@!*H^$0&"O!-2!*H^$&_!=5-EE-,2!),!2(4*-()!

=-E!15(2+G)-E!>?,25(>-12+A-E!-,!d5(,>-C!&,! :;6k@!1(53+!*-E!I-33-E! nB.-E!=-!6`!N!j7! (,E@!

7@`t! 15.2-,=-,2! )2+*+E-5! *-E! ()25-E! 3.2M?=-E! h>?315-,(,2! *-! 5-25(+2@! *H(4E2+,-,>-!

1.5+?=+G)-!-2!3.2M?=-E!*?>(*-EiC!b-!>M+II5-!-E2!=?,>!-,!()B3-,2(2+?,!=-!kt!1(5!5(11?52!

N!:;6;!hj7@`;iC!

!

_H(15SE!*-!4(5?3S25-!E(,2.!>?,25(>-12+?,!=-!:;6l@!*-E!I-33-E!G)+!)2+*+E-,2!*-E![!3.2M?=-E!

,(2)5-**-E!\!E?,2!-,!3+,?5+2.! -2! ,-!5-15.E-,2-!G)-! j@ltC!ZH)2+*+E(2+?,!=-!>-E!3.2M?=-E!

>?,,(m2!),!1*)E!I?52!1?)5>-,2(B-!>M-P!*-E!I-33-E!=-!1*)E!=-!:`!(,E!h`6iC!

!

Z-!,?345-!5.-*!=H)2+*+E(25+>-E!=-E!O$%d!,-!1-)2!=?,>!1(E!Y25-!=.2-53+,.!(A->!-F(>2+2)=-!

>(5!>-22-!>(2.B?5+-!>?315-,=!.B(*-3-,2!*-!=+(1M5(B3-@!*(!>(1-!>-5A+>(*-!-2!*-!5-25(+2C!^*!

,H-F+E2-!=?,>!1(E!=-!>M+II5-!5.-*!E)5!*H)2+*+E(2+?,!=-E!O$%d!-,!d5(,>-C!

!

0+!*-E!I-33-E!15-,,-,2!=-!1*)E!-,!1*)E!>?,E>+-,>-!=)!5R*-!(>2+I!G)H-**-E!?,2!N!J?)-5!=(,E!

*-!>M?+F!=-!*-)5!>?,25(>-12+?,@!),!>5)-*!3(,G)-!=H+,I?53(2+?,E!E)5!*-E!O$%d!1-5E+E2-C!

!

]S]S! %9! F@9><! M<! @9! E9N<+O<AA<!M9=E! @<E! ACBI?M<E! =9BD:<@@<E! M<!

N<EB;?=!M<!@9!O<:B;@;BC!X!!

!

Z-E! O$%d! EH(=5-EE-,2! ()F! >?)1*-E! G)+! A-)*-,2! 1(52(B-5!*(! 5-E1?,E(4+*+2.! =-! *-)5!

I.>?,=+2.@!A+A5-!1*-+,-3-,2! *-)5!E-F)(*+2.! -,!5-E1->2(,2! *(!A+-!M)3(+,-@!*-!>?51E! -2! *(!

1EK>M?*?B+-!=-!*(!I-33-C!Z-)5!-II+>(>+2.!5-1?E-!),+G)-3-,2!E)5!*H-,E-+B,-3-,2!=?,,.!-2!

E)5!*(!15(2+G)-!>?,J)B(*-C!Z(!e90!E-!15?,?,>-!(+,E+!U![!*-E!O$%d!1-)A-,2!Y25-!(=(12.-E!

N!*(!E+2)(2+?,!?)!()F!-F+B-,>-E!=-!>-52(+,-E!I-33-E!\C!

!



! ! ! k6!

W+-,!G)-!*(!>?,2+,-,>-!E-!A+A-!=(,E!*H+,2+3+2.!=)!>?)1*-@!*(!3-+**-)5-!>?,,(+EE(,>-!=-!*(!

1MKE+?*?B+-! I.3+,+,-! 1-)2! Y25-! (11?52.-! 1(5! *-E! E(B-ETI-33-EC! &,! -II-2@! *-! E)+A+!

BK,.>?*?B+G)-!=-!15.A-,2+?,!-2!*(!15-E>5+12+?,!=-!>?,25(>-12+?,!I?,2!1(52+E!=-E!3+EE+?,E!

-F-5>.-E!1(5!*-E!E(B-ETI-33-E!=-1)+E!:;;7!E)+2-!N!*(!1)4*+>(2+?,!=-E!=.>5-2E!=H(11*+>(2+?,!

=-!*(!*?+!e0'f! h`:iC!&**-E!?,2!=?,>!),!5R*-!+31?52(,2!N!J?)-5!=(,E!*H(>>?31(B,-3-,2!=-E!

>?)1*-E!=(,E!*-)5!B-E2+?,!=-!*(!I.>?,=+2.C!&**-E!1-)A-,2!2?)2!N!I(+2!Y25-!E?**+>+2.-E!1(5!=-E!

>?)1*-E!)2+*+E(,2!?)!E?)M(+2(,2!)2+*+E-5!),-!O$%dC!

!

b-1-,=(,2!*H.2)=-!5.(*+E.!1(5!c*+E(4-2M!%+5()=?,!()15SE!=-E!E(B-ETI-33-E!=-!*(!5.B+?,!

9)A-5B,-T"MR,-T9*1-E!-,! :;67!3-2!-,! .A+=-,>-!*-! I(+2!G)-!*-E!E(B-ETI-33-E!?,2!=-E!

*(>),-E!>?,>-5,(,2!*(!1MKE+?*?B+-!=-!*(!I-52+*+2.!-2!>?,,(+EE-,2!1-)!*-E!O$%dC!^*!5-EE?52!

.B(*-3-,2! ),-!E?)ET-E2+3(2+?,!=-! *H-II+>(>+2.!=-!>-E!O$%dC! '(53+! *-E!E(B-ETI-33-E!

+,2-55?B.-E!E-)*-3-,2!),-!E)5!G)(25-!=.>*(5(+2!(4?5=-5!*-E!O$%d!(A->!2?)2-E!*-E!I-33-E!

()!>?)5E!=-!*-)5!E)+A+!BK,.>?*?B+G)-@!>-!G)+!5.AS*-!G)-!2?)2-E!*-E!I-33-E!,-!5-s?+A-,2!

1(E!*-E!3Y3-E!+,I?53(2+?,E!h`kiC!!
!

9A->!*H.*(5B+EE-3-,2!=-!*-)5!>M(31!=-!>?31.2-,>-E!()!=?3(+,-!=-!*(!BK,.>?*?B+-@!*-E!

E(B-ETI-33-E!E-5?,2!=-!1*)E!-,!1*)E!E?**+>+2.-E!1?)5!(EE)5-5!=-E!E)+A+E!=-!>?,25(>-12+?,C!

&**-E! ?,2! =?,>!),! 5R*-! 25SE! +31?52(,2! ()15SE! =-E! I-33-E! -2! =-E! >?)1*-E! =(,E! *(!

15?4*.3(2+G)-!=-!5.B)*(2+?,!=-E!,(+EE(,>-EC!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

!
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!
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!

!

!

!

!

!

!

!

!

!

!
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!

!

!

!



! ! ! kk!

2S! 5$51%)02$/ !X!
!

!

YS!">I9=B;@@?=!M<!@8CBDM<!X!

!

Z(! 1?1)*(2+?,! .2)=+.-! .2(+2! >?,E2+2).-! =-! >?)1*-E! A?*?,2(+5-E! 15(2+G)(,2! ),-!O$%d!

h3.2M?=-! EK312?2M-53+G)-@!W+**+,BE! ! ?)! ;+4)&,&)Db(5- ! iC!Z-E! >?)1*-E! +,2-55?B.E! E-!

E+2)(+-,2!-,!d5(,>-C!

!

!

ZS!#:;BT:<E!Mb;=>@DE;?=!<B!Mb<L>@DE;?=!M<E!EDU<BE!X!

!

'?)5! +,2.B5-5!*g.2)=-!+*!.2(+2!,.>-EE(+5-!G)-!*-E!=-)F!3-345-E!=)!>?)1*-!E?+-,2!15.E-,2E!

-,E-34*-E! ()! 3?3-,2! =-! *g-,25-2+-,C!Z-! >?)1*-! =-A(+2!(A?+5! 5-s)! ),-! I?53(2+?,!-2!

15(2+G)-5!),-!O$%d!=-1)+E!),!(,!()!3?+,EC!

!

f?)E!*-E!>?)1*-E!G)+!(A(+-,2!),-!)2+*+E(2+?,!?>>(E+?,,-**-!?)!5.B)*+S5-!=g),-!3.2M?=-!=-!

>?,25(>-12+?,!=+2-!,?,!,(2)5-**-@!*-E!1-5E?,,-E!3+,-)5-E@!*-E!1-5E?,,-E!E?)E!2)2-**-!-2!*-E!

1-5E?,,-E!,-!1(5*(,2!1(E!I5(,s(+E!?,2!.2.!-F>*)-E!=-!*g.2)=-C!

!

!

]S!.<>:DB<A<=B!M<E!>?DF@<E!X!

!

Z-!5->5)2-3-,2!=-E!>?)1*-E!(!.2.!-II->2).!=-!=-)F!I(s?,E!1(5!*H+,A-E2+B(25+>-C!!

!

D,! 3-EE(B-! -F1*+>(2+I! E)5! *H.2)=-! (! .2.! 1?E2.! E)5! ),! B5?)1-! d(>-4??q!U!

[!P*)@2%+/"Q$)34+,,+/!\C! Z-E! >?)1*-E! G)+! I(+E(+-,2! 1(52+-! =-! >-! B5?)1-! -2! G)+! .2(+-,2!

A?*?,2(+5-E!1?)5!1(52+>+1-5!N!*g.2)=-!?,2!E?**+>+2.!*H+,A-E2+B(25+>-!=(,E!),!E->?,=!2-31EC!

9)!2?2(*!6l!1-5E?,,-E!?,2!5.1?,=)!I(A?5(4*-3-,2!-2!*H+,A-E2+B(25+>-!-,!(!E.*->2+?,,.!7!=-!

I(s?,!(*.(2?+5-C!

!



! ! ! kj !

:! >?)1*-E! E-! E?,2! 1?52.E! A?*?,2(+5-E! 1?)5! 1(52+>+1-5! N! *g.2)=-! *?5EG)g+*E! ?,2! -,2-,=)!

*H+,A-E2+B(25+>-!1(5*-5!=)!E)J-2C!

!

j! >?)1*-E!?,2!.2.!>?,2(>2.E!1(5!2.*.1M?,-!B5n>-!N!*g?5+-,2(2+?,!=g),!>?)1*-!+,2-55?B.C!'(53+!

-)F!:!>?)1*-E!?,2!5.1?,=)!I(A?5(4*-3-,2!N!*(!5.(*+E(2+?,!=g),!-,25-2+-,C!

!

6!>?)1*-!Eg-E2!1?52.!E1?,2(,.3-,2!A?*?,2(+5-!*?5EG)g+*!(! -,2-,=)!1(5*-5!=)!E)J-2!1(5!),!

()25-!>?)1*-!+,2-55?B.!()1(5(A(,2!-2!(!*)+T3Y3-!>?,2(>2.!*H+,A-E2+B(25+>-C!

!

9)!2?2(*!6j!>?)1*-E!?,2!.2.!+,2-55?B.EC!'(53+!-)F!:!>?)1*-E!?,2!.2.!-F>*)E!>(5!+*E!)2+*+E(+-,2!

=-E!3.2M?=-E!,?,!,(2)5-**-E!hN!E(A?+5!*-!15.E-5A(2+Ii!1-,=(,2!*-E!1.5+?=-E!I-52+*-EC!b-!E?,2!

=?,>!6:!-,25-2+-,E!G)+!?,2!.2.!-F1*?+2(4*-E!1?)5!*g(,(*KE-!=-E!=?,,.-EC!

!

!

22S! -"04$'& !X!
!

!

YS!0PF<!M8CBDM<!X!

!

D,-!.2)=-!G)(*+2(2+A-!N!A+E.-!=-E>5+12+A-!-2!+,2-515.2(2+A-!(!.2.!5.(*+E.-C!

!

!

ZS!$ JU<>B;OE!X!

!

Zg?4J->2+I!15+,>+1(*!=-!>-22-!5->M-5>M-!.2(+2!=-!=.2-53+,-5!*-E!3?2+A(2+?,E!=-E!>?)1*-E!G)+!

>M?+E+EE-,2!),-!O$%dC!

!

^*!EH(>>?31(B,(+2!=-!25?+E!?4J->2+IE!E->?,=(+5-E!G)+!.2(+-,2!U!

!! Z+E2-5!*-E!=+II+>)*2.E!5-,>?,25.-E!1(5!*-E!>?)1*-E!G)+!15(2+G)-,2!),-!O$%d!

!! _.2-53+,-5!*(!1*(>-!=-E!O$%d!=(,E!*-!15?J-2!=g),-!,?)A-**-!,(+EE(,>-!!

!! _.>5+5-!*-!A.>)!-2!*-E!E-,2+3-,2E!=-E!>?)1*-E!=(,E!*-)5!15(2+G)-!!

!



! ! ! k` !

]S!%<!A?M<!M<!:<>D<;@!M<E!M?==C<E!X!

!

Z-E!-,25-2+-,E!E-!E?,2!=.5?)*.E!-,!15.E-,>-! =)!>?)1*-!5.),+!(I+,!=-!1?)A?+5!5->)-+**+5!*(!

1(5?*-!=-!>M(G)-!3-345-C!

!

Z(!A?*?,2.!=-!*H+,A-E2+B(25+>-!.2(+2!=-!5->)-+**+5!*(!1(5?*-!=-E!>?)1*-E!-,!2?)2-!*+4-52.!E(,E!

*-)5!+31?E-5!=-E!G)-E2+?,E!I-53.-EC!^*!(!=?,>!.2.!=.>+=.!=-!5.(*+E-5!=-E!-,25-2+-,E!E-3+T

=+5+B.EC!^*E!?,2!.2.!-II->2).E!N!*g(+=-!=g),-!B5+**-!=g-,25-2+-,!h9,,-F-!Li! .*(4?5.-!N!1(52+5!

=-E!2MS3-E!+EE)E!=-!*(!5-A)-!=-!*(!*+22.5(2)5-!h9,,-F-!L!4+EiC!!

!

Z-E!-,25-2+-,E!E-!E?,2!=.5?)*.E!E-*?,!*(!=+E1?,+4+*+2.!=-E!>?)1*-E@!-,!I(>-TNTI(>-!1?)5!:!

>?)1*-E! -2! 1(5! A+E+?>?,I.5-,>-! 1?)5! 6:! >?)1*-EC! Z-! >M?+F! =)! *+-)! =-! *H-,25-2+-,! .2(+2!

5.E-5A.!()!>?)1*-!E-*?,!E(!A?*?,2.!-2!E(!*?>(*+E(2+?,!B.?B5(1M+G)-C!!

!

f?)E!*-E!-,25-2+-,E!?,2!.2.!5.(*+E.E!1(5!*(!3Y3-!+,A-E2+B(25+>-C!Z(!=)5.-!15.A+E+?,,-**-!

=-E!-,25-2+-,E!.2(+2!I+F.-!N!k`!3+,)2-E!3(+E!*-E!>?)1*-E!?,2!1)!EH-F15+3-5!E(,E!*+3+2-!=-!

2-31E!-2!E(,E!Y25-!+,2-55?31)EC!Z?5E!=-!>M(G)-! -,25-2+-,@!*-!2-31E!=-!1(5?*-! -,25-!*-E!

M?33-E!-2!*-E! I-33-E!.2(+2!25SE!.G)+*+45.C!Z-!2-31E!3?K-,!=H),! -,25-2+-,! .2(+2!=-! jk!

3+,)2-E!-,A+5?,@!*H-,25-2+-,!*-!1*)E!*?,B!(!=)5.!6!M-)5-!-2!l!3+,)2-E!-2!*-!1*)E!>?)52!kk!

3+,)2-EC!

!

915SE!(A?+5!?42-,)! *g(>>?5=!=-E!>?)1*-E!>M(G)-! -,25-2+-,! (! .2.! -,5-B+E25.C!Z-!3(2.5+-*!

)2+*+E.! *?5E! =-E! -,25-2+-,E! E-! >?31?E(+2! =-! *(! B5+**-! =g-,25-2+-,@! =g),! =+>2(1M?,-! 1?)5!

5.(*+E-5!*g-,5-B+E25-3-,2!()=+?!=-!*(!>?,A-5E(2+?,@!=H),!>(5,-2!1?)5!,?2-5!*-E!+,I?53(2+?,E!

>?31*.3-,2(+5-E! h*(,B(B-!,?,! A-54(*@! (34+(,>-@! -,A+5?,,-3-,2!xi! (+,E+! G)-! =g),!

?5=+,(2-)5!1?)5!*-E!-,25-2+-,E!5.(*+E.E!1(5!A+E+?>?,I.5-,>-C!

!

Z-!5->)-+*!Eg-E2!(55Y2.!N!*(!E(2)5(2+?,!=-E!=?,,.-E@!-,!-II-2!*-E!=?,,.-E!5->)-+**+-E!-2!*-)5!

(,(*KE-!,-!I?)5,+EE(+-,2!1*)E!=H.*.3-,2!,?)A-()!N!*(!5->M-5>M-!-,!>?)5EC!9)!2?2(*!/!M-)5-E!

-2!jk!3+,)2-E!?,2!.2.!5->)-+**+-EC!!

!

!

!



! ! ! kl !

`S! 'C:?D@<A<=B!M<!@bCBDM<!X!

!

Zg.2)=-!Eg-E2!=.5?)*.-!=)!3?+E!=-!=.>-345-!:;:;!J)EG)g()!3?+E!=-!J(,A+-5!:;:6C!!

!

9)>),!4)=B-2!,g(!.2.!=.I+,+!1?)5!*(!5.(*+E(2+?,!=-!>-!3.3?+5-!G)+!,-!,.>-EE+2(+2!1(E!=-!

3?K-,E!I+,(,>+-5E!3(+E!E-)*-3-,2!),!+,A-E2+EE-3-,2!1-5E?,,-*C!

!

!

cS!-CBI?M<!Mb9=9@PE<!M<E!M?==C<E!X!

!

cSYS! .<B:9=E>:;FB;?=!M<E!M?==C<E!X!

!

'?)5!?42-,+5!*-E!A-54(2+3E!*-E!-,5-B+E25-3-,2E!?,2!.2.!5-25(,E>5+2E!3?2!N!3?2!N!1(52+5!=)!

I+>M+-5!()=+?!=)!=+>2(1M?,-C!Z-!2-31E!=-!5-25(,E>5+12+?,!(!.2.!.A(*).!N!`;!M-)5-EC!

!

Z-E!A-54(2+3E!?,2!.2.!.>5+2E!N!*g(+=-!=)!*?B+>+-*!=-!25(+2-3-,2!=-!2-F2-!{?5=!:;:;C!'(5!*(!

E)+2-!+*E!?,2! .2.!E()A-B(5=.E!=(,E!),! I+>M+-5!E.>)5+E.!1(5!),!3?2!=-!1(EE-!),+G)-3-,2!

>?,,)!1(5!*H+,A-E2+B(25+>-C!b-!I+>M+-5!.2(+2!>?,2-,)!E)5!),-!>*.!D0W!>5K12.-C!

!

f?)2-E! *-E!=?,,.-E!=-!5->)-+*!?,2! .2.! (,?,K3+E.-E! -2! ()>),! 5-,E-+B,-3-,2!1-5E?,,-*!

,g(11(5(+2!E)5!*(!A-5E+?,!5-25(,E>5+2-C!<!*(!I+,!=-E!5-25(,E>5+12+?,E!*-E!-,5-B+E25-3-,2E!?,2!

.2.!=.25)+2EC!!

!

cSZS! )=9@PE<!M<E!M?==C<E!X!

!

0)+2-!N!*-)5!5-25(,E>5+12+?,@!*-E!=?,,.-E!?,2!.2.!25(+2.-E!E-*?,!),-!(,(*KE-!2M.3(2+G)-!=)!

>?,2-,)C!!

!

_(,E! ),! 15-3+-5! 2-31E@! ),-! (,(*KE-! A-52+>(*-! =-E! =?,,.-E! (! 1-53+E! =g.2)=+-5! >M(G)-!

-,25-2+-,!=-!3(,+S5-!+,=+A+=)-**-! (I+,!=g-,!5-2+5-5! *-E!2MS3-E! (4?5=.EC!b-22-! (,(*KE-! (!

5-,=)!>?312-!=-!*(!E+,B)*(5+2.!=-!>M(G)-!-,25-2+-,C!!

!



! ! ! k8!

D,!>?=(B-!?)A-52!(!.2.!5.(*+E.@!>H-E2!N!=+5-!G)g),-!B5+**-!EK,2M.2+E(,2!*-E!=+II.5-,2-E!+=.-E!

(! .2.! .*(4?5.-! N! 1(52+5! =)! A-54(2+3! -2! G)-! *-E! >(2.B?5+-E! =g(,(*KE-! E?,2! +EE)-E! =-E!

-,25-2+-,EC!Z-E!>(2.B?5+-E!?,2!.2.!>?=.-E!E-*?,!),-!(,(*KE-!EK,2(F+G)-!-,!=.>?)1(,2!*-!

2-F2-!+,2.B5(*!-,!1M5(E-E!-2!3?5>-()F!=-!1M5(E-EC!Z-E!2MS3-E!+EE)E!=-!*(!*+22.5(2)5-!?,2!1)!

Y25-!5-I?,=)E!(A->!>-)F!.3-5B-(,2!=-E!-,25-2+-,EC!

!

!

dS!%<E!9EF<>B!CBI;GD<E!<B!:CN@<A<=B9;:<E!X!

!

dSYS! )H;E!M<E!>?A;BCE!>?=ED@B9B;OE!X!

!

b-22-!.2)=-!(!I(+2!*g?4J-2!=g),-!=.>*(5(2+?,!()15SE!=)!=.*.B).!N!*(!15?2->2+?,!=-E!=?,,.-E!

=)!bCeC"CDC!=-!b*-53?,2Td-55(,=!h9,,-F-!L^iC!Z-!=.*.B).!N!*(!15?2->2+?,!=-E!=?,,.-E!

=)! bCeC"CDC! =-! b*-53?,2Td-55(,=! (! A.5+I+.! *g+,2.B5(*+2.! =)! >?,2-,)! =-! *(! *-225-!

=g+,I?53(2+?,!-2!=)!B)+=-!=g-,25-2+-,! (A(,2!=g()2?5+E-5!*-!=.4)2!=-!*H.2)=-C!9)!3?+E!=-!

,?A-345-!:;:;@!*-E!=?>)3-,2E!?,2!=?,>!.2.!A(*+=.E!-2!*g.2)=-!(!.2.!=.>*(5.-!>?,I?53-!()F!

,?53-E!+31?E.-E!1?)5!*(!15?2->2+?,!=-E!=?,,.-E!1-5E?,,-**-EC!!

!

dSZS! 2=O?:A9B;?=!<B!>?=E<=B<A<=B!X!

!

Z?5E! =-E! -,25-2+-,E! ),-! *-225-! =g+,I?53(2+?,! >?,>-5,(,2! *-E! 3?=(*+2.E! =-!*H.2)=-!(! .2.!

25(,E3+E-!N!>M(G)-!>?)1*-!G)+!(A(+2!*-!2-31E!=H-,!15-,=5-!>?,,(+EE(,>-!(A(,2!*H-,25-2+-,!

h9,,-F-!L^^iC!!

!

Z(!1(52+>+1(2+?,!=-E!>?)1*-E!N!>-22-!.2)=-!.2(+2!-,2+S5-3-,2!*+45-!-2!A?*?,2(+5-C!^*E!(A(+-,2!

*(!1?EE+4+*+2.!=-!3-225-!),!2-53-!N!*H-,25-2+-,!N!,g+31?52-!G)-*!3?3-,2C!

!

9)!=.4)2!=-!>M(G)-!-,25-2+-,@!),!>?,E-,2-3-,2!?5(*!>?,>-5,(,2!*(!1(52+>+1(2+?,!N!*g.2)=-!

(+,E+!G)-!*g-,5-B+E25-3-,2!=-!*H-,25-2+-,!(!.2.!5->)-+**+C!

!

!

!

!



! ! ! k/ !

dS]S! )=?=PA9B!X!

!

_)5(,2! >-22-! .2)=-@! *(! >?,I+=-,2+(*+2.! =-E! =?,,.-E! -,5-B+E25.-E! -2! 5-25(,E>5+2-E! (! .2.!

5-E1->2.-C!0?)E!>?)A-52!=g(,?,K3(2!()>),! ,?3! ,+!5-,E-+B,-3-,2!1-5E?,,-*! ,H(11(5(m2!

=(,E!*-!25(A(+*!=-!I+,!=g.2)=-EC!!

!

Z-E!6:!>?)1*-E!E-!E?,2!A)!(225+4)-5!),!>M+II5-!h6!N!6:i!E-*?,!*g?5=5-!>M5?,?*?B+G)-!=-E!

-,25-2+-,E!-2!+*E!?,2!.2.!(+,E+!,?33.E!=(,E!*(!1(52+-!RS>T#UVU>!=)!3.3?+5-C!

!

f?)2!*-!1-5E?,,-*!+31*+G).!=(,E!*g.2)=-!(!.2.!E?)3+E!()!E->5-2!15?I-EE+?,,-*C!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ! ! k7!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

."(1%0)0(!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ! ! j; !

2S! #).)#0" .2(02V1&(!

($#2$' " -$*.)542V1&(! !!!!!!!!!!!!! '&(!

#$15 %&(!5).02#25)/0(!X !
!

Z-E!:j!3-345-E!=-E!6:!>?)1*-E!1(52+>+1(,2E!.2(+-,2!=-!,(2+?,(*+2.!I5(,s(+E-@!nB.E!=-!:k!N!

jj!(,EC!Z(!3?K-,,-!=HnB-!>M-P!*-E!I-33-E!.2(+2!=-!:7!(,E@!>-**-!=-E!M?33-E!=-!k6!(,EC!

!

Z-E!=-)F!3-345-E!=-!>M(G)-!>?)1*-! .2(+-,2!2?)E!3(5+.EC!Z(!1*)E!1-2+2-!=)5.-!=-!A+-!

3(5+2(*-!.2(+2!=-!6!(,@!*(!1*)E!*?,B)-!=-!6/!(,EC!&,!3?K-,,-!*-E!>?)1*-E!.2(+-,2!3(5+.E!

=-1)+E!l!(,E!-2!=-3+C!

!

'(53+!-)F@!6;!(A(+-,2!=.JN!=-E!-,I(,2E@!),!>?)1*-!(22-,=(+2!E?,!15-3+-5!-,I(,2!-2!),! >?)1*-!

,g(A(+2!1(E!-,>?5-!=g-,I(,2C!!

!

ZH.>M(,2+**?,!.2(+2!>?31?E.!3(J?5+2(+5-3-,2!=-!>?)1*-E!(K(,2!I(+2!=-E!.2)=-E!-2!-F-5s(,2!

=-E! -31*?+E! ,?,! 15.>(+5-EC!Z-E! >(2.B?5+-E! E?>+?15?I-EE+?,,-**-E! 5-25?)A.-E! .2(+-,2!*-E!

E)+A(,2-E!U!!

!! 6j!1-5E?,,-E!(11(52-,(+-,2!N![!b(=5-E!-2!15?I-EE+?,E!+,2-**->2)-**-E!E)1.5+-)5-E!\!

!! l!(11(52-,(+-,2!N![!'5?I-EE+?,E!+,2-53.=+(+5-E!\!

!! :!(11(52-,(+-,2!N![!&31*?K.E!\!

!! 6!(11(52-,(+2!N![!952+E(,E@!>?33-5s(,2E!-2!>M-IE!=H-,25-15+E-E!\!!

!! 6!(11(52-,(+2!N![!9)25-E!1-5E?,,-E!E(,E!(>2+A+2.!15?I-EE+?,,-**-!\!

!

Z-E!>?)1*-E!)2+*+E(+-,2!=-E!O$%d!=+A-5E-E!U!`!15(2+G)(+-,2!*(!3.2M?=-!EK312?2M-53+G)-@!

`!15(2+G)(+-,2!*(!3.2M?=-!W+**+,BE! !-2!:!15(2+G)(+-,2!*(!3.2M?=-!;+4)&,&)Db(5- ! C!!

!

Z(!=)5.-!=H)2+*+E(2+?,!=-E!O$%d!.2(+2!>?315+E-!-,25-!6!-2!6/!(,EC!̀!>?)1*-E!*H)2+*+E(+-,2!

=-1)+E!3?+,E!=-!`!(,E@!j!>?)1*-E!*H)2+*+E(+-,2!-,25-!`!-2!6;!(,E@!-2!k!*H)2+*+E(+-,2!=-1)+E!

1*)E!=-!6;!(,EC!

!

Z-E!6:!>?)1*-E!(A(+-,2!),-!(11(52-,(,>-!5-*+B+-)E-!h9,,-F-!L^^^iC!

!



! ! ! j6 !

22S! " -&.*&/#&!'&(!04 e-&( !X!
!

D,!2(4*-()!(!.2.!.2(4*+!1?)5!I+B)5-5!*-E!2MS3-E!-2!*-E!E?)E!2MS3-E!=.I+,+2+IE!h9,,-F-!^|iC!

!

Z-E!2MS3-E!I+,()F!E?,2!*-E!E)+A(,2E!U!

T! O?2+A(2+?,E!=-E!>?)1*-E!A+E!N!A+E!=-E!O$%d!

T! 0-,2+3-,2E!.15?)A.E!=(,E!*(!15(2+G)-!=-!*(!3.2M?=-!!

T! Z-!A.>)!G)?2+=+-,!=-E!O$%d!!

T! Z-E!=+II+>)*2.E!5-,>?,25.-E!!

T! Z-E!5->?33(,=(2+?,E!=-E!>?)1*-E!1(5!5(11?52!N!*(!3.2M?=-!!

!

^*! I()2! ,?2-5! G)H+*! ,HK! (! 1(E! =-! =+II.5-,>-! ,?2(4*-! -,25-! *-E! ?1+,+?,E!I.3+,+,-E! -2!

3(E>)*+,-E!=(,E!2?)E!*-E!2MS3-E!.A?G).EC!

!

!

222S! . " (1%0)0(!'&(!&/0.&02&/( !X!
!

!

YS!-?B;H9B;?=E!M<E!>?DF@<E!H;E!a!H;E!M<E!ACBI?M<E!=9BD:<@@<E!

M<!N<EB;?=!M<!@9!O<:B;@;BC!X!

!

YSYS! .CND@<:!@<E!=9;EE9=><E!=9BD:<@@<A<=B!X!

!

D,-!=-E!B5(,=-E!3?2+A(2+?,E!1?)5!2?)E!*-E!>?)1*-E!+,2-55?B.E!.2(+2!=-!1?)A?+5!B.5-5!*-)5!

I-52+*+2.!=-!3(,+S5-!,(2)5-**-@!E(,E!(A?+5!5->?)5E!N!=-E!3?K-,E!-F2.5+-)5E!2-*E!G)-!*(!1+*)*-!

?)!*-!15.E-5A(2+I!U!!"(2)4+".2)&W$)&2("94+.&G4+"*)$&)"%+"923W2&4"%&--*4+4"3(+"'42//+//+"%+"

-$62("($)34+,,+":@"!"&,"(XD"$"9$/"%X$4)&-&?+8"?X+/)"3(+".*)@2%+"($)34+,,+"%+"'+/)&2("%+",$"

-+4)&,&)*":@"!"4&+("(+"W&+()"&()+4-*4+4"+()4+"(23/"%+3F":C!b-22-!3?2+A(2+?,!(!.2.!3-,2+?,,.-!

1(5!6;!>?)1*-E!E)5!6:C!

!



! ! ! j: !

'-,=(,2!*(!1.5+?=-!=-E!-,25-2+-,E!2?)E!*-E!>?)1*-E!hN!*H-F>-12+?,!=-!>-*)+!G)+!(22-,=(+2!),!

-,I(,2i! )2+*+E(+-,2!>-22-! 3.2M?=-! 1?)5! =+II.5-5! ),-! B5?EE-EE-@!3(+E!/! =g-,25-! -)F! Eg-,!

.2(+-,2!=.JN!E-5A+!1?)5!I(A?5+E-5!*(!>?,>-12+?,!=g),!-,I(,2!U!!"?+"53&"+/)"&.924)$()"?X+/)"%+"

(+"9$/"W2&4",+/".*)@2%+/"($)34+,,+/"%+"'+/)&2("%+",$"-+4)&,&)*"/+3,+.+()"?2..+"3(".2D+("

%X*W&)+4"3(+"'42//+//+8"&,"-$3)"$3//&",+"W2&4"?2..+"3(".2D+("%+"-$W24&/+4":@"!"?X+/)"$3//&"

923W2&4"%*?&%+4"%+"53$(%"2("W+3)"3("+(-$()":C!

!

Z-! >R2.!=-!*(+EE-5!I(+5-!*(!,(2)5-!-2!,-!1(E!+,2-5I.5-5!E)5!*-!>K>*-!,(2)5-*!=-!*(!I-33-!(!

3?2+A.!6;!>?)1*-E!N!15(2+G)-5!*-E!O$%d!U!!",$"9&,3,+"+/)"3(+"?$.&/2,+"?@&.&53+"53&"?239+"

,$" -+..+" %+" ?+" 53X+,,+" +/)" 942-2(%*.+()" +)" %+" /2(" 4D)@.+" $3" ($)34+,":C!Z-! 5-J-2! =-E!

M?53?,-E!-2!*(!G)-E2+?,!=-!*g.>?*?B+-!?,2!.2.!.A?G).E!=-!,?345-)E-E!I?+E!()!>?)5E!=-E!

-,25-2+-,E!U!!"Y+")423W+"53+"6$"$"%3"/+(/"?$4"$3Y234%X@3&"(23/"/2..+/",0"0".&,&)+4"9234"

$447)+4"%+"H2344+4",+/"923,+)/"$3F"@24.2(+/".$&/"/34"(2/"-+..+/"?+,$"(+"92/+"$3?3("

942H,G.+":@"!",$" .2)&W$)&2(" 94&(?&9$,+" 9234" (23/" *)$&)" ,X$447)" %X3(+" .*)@2%+"

?2()4$?+9)&W+"53&"(X*)$&)"9$/"H2((+"9234".2("24'$(&/.+":C!Z-E!>?)1*-E!?,2!(A(,>.!G)-!

*-E!>?,25(>-12+?,E!M?53?,(*-E!?)! 3.>(,+G)-E!,-!*-)5!>?,A-,(+-,2!1(E!1?)5!=+II.5-,2-E!

5(+E?,E!!"Y+"(X$44&W+4$&"9$/"0"94+(%4+",$"9&,3,+")23/" ,+/"Y234/"?X+/)"W4$&.+()"3("92&/2("

9234",$"-+..+":@"!"Y+")423W$&/"6$"%*'3+3,$//+"%+".+"%&4+"53+"?X*)$&)"0".2&"%+"94+(%4+"%+/"

@24.2(+/":@"()!15?I+2!=)!5-2?)5!()!,(2)5-*!1?)5!15.E-5A-5!E(!E(,2.!!"&,"D"$",+"?Z)*"/$()*"="

.$".G4+"$"+3"3("?$(?+4"%3"/+&("&,"D"$"H+$3?239"%+"?@2/+/"$3)234"%+/"@24.2(+/"%2(?"Y+"

(+".+"W2D$&/"W4$&.+()"9$/"94+(%4+",$"9&,3,+":C!

!

YSZS! %9!>?==9;EE9=><!M<!E?;!X!

!

Z-E!6:! I-33-E! ?,2!1-5s)!>?33-! ),! (A(,2(B-!G)-!*(!15(2+G)-!=-E!O$%d!1-53-22(+2!),-!

3-+**-)5-! >?,,(+EE(,>-! =-! E?,! >?51E!U!!"9234" .2&" 3("%+/" '4$(%/" $W$()$'+/" ?X+/)" ,$"

?2(($&//$(?+"%+"/2("?249/8"+("'*(*4$,")23)+/",+/"$3)4+/".*)@2%+/"$3)4+/"53+",+/".*)@2%+/"

($)34+,,+/"%+"'+/)&2("%+",$"-+4)&,&)*"(+"(23/"-2()"9$/"+()4+4"%$(/",$"?2(($&//$(?+"942-2(%+"

+)"-&(+"%+",$"-+4)&,&)*":C!b-22-!A+E+?,!.2(+2!()EE+!1(52(B.-!1(5!*-E!/! >?,J?+,2E!!"?X+/)"53+,53+"

?@2/+"53&".X&.924)+"$3Y234%X@3&"9234"?2.94+(%4+".$"-+..+":C!

!

!



! ! ! jk !

D,-! I-33-! (! 3Y3-!1)! E-!5-,=5-!>?312-!G)H-**-!.2(+2!(22-+,2-!=H),-! 1(2M?*?B+-!!"Y+".+"

/3&/" 4+(%3" ?2.9)+" 53+" .2(" 4+)234" %+" ?23?@+" *)$&)" )4G/" %&--*4+()" [\]" YX$&" ?2(/3,)*"

%&4+?)+.+()"+)"YX$&"*)*")4$&)*+"+)"/&"(23/"(X$W&2(/"9$/"*)*"-24.*/"2("$34$&)"93"9+4%4+"(2)4+"

H*H*":C!

!

Z-E!>?)1*-E!25?)A(+-,2!1(EE+?,,(,2!*-!I(+2!=-!>?315-,=5-!A5(+3-,2!>-!G)g+*!E-!1(EE-!=(,E!

*-!>?51E!=-!*(! I-33-!!"YX$&"H+$3?239".&+3F"?2.94&/" .$"-+..+"$3"532)&%&+(":@!!"?+,$"

%2((+" 3(+" ?2(($&//$(?+"0" ,$" -+..+" %+" /2(" 4D)@.+" H&2,2'&53+" +)" 3(+" .+&,,+34+"

?2.94*@+(/&2("%+"/+/"@3.+34/":@!!",$"?2(($&//$(?+"53+",X@2..+"$"%+"/$"-+..+"?X+/)"

W4$&.+()"3("'42/"9,3/":C!

!

YS]S! %<!:<EF<>B!MD!>?:FE!<B!MD!>P>@<!M<!@9!O<AA<!X!!

!

<!25(A-5E!*(!15(2+G)-!=-E!O$%d!2?)2-E!*-E!I-33-E!?,2!-F15+3.!G)H-**-E!EH.2(+-,2!E-,2+-E!

A5(+3-,2!5-E1->2.-E!!",$"94+.&G4+"?@2/+"53+",X2("/23@$&)+"?X*)$&)"3(+".*)@2%+"53&"93&//+"

(23/"4+/9+?)+48"4+/9+?)+4"/2("?249/":@!!"9234".2&"?X+/)"W4$&.+()",+"4+/9+?)"%3"?249/"+)"%+"

,$"W&+":C!0-*?,! -**-E@!>-E!3.2M?=-E!1-53-22(+-,2! ),!5.-*!5-E1->2!=-!*(! I-33-!=(,E!E?,!

+,2.B5(*+2.!!"?X+/)"7)4+"+("?2..3(&2("$W+?" .2("?249/"+)" (2("9$/"?2()4+" .2("?249/":@!

!".2&"0")&)4+"9+4/2((+,"Y+".+"/+(/")4G/"4+/9+?)*+":^"

!

&**-E!.,?,s(+-,2! ),-!>-52(+,-!5-E1?,E(4+*+E(2+?,@!),!-31?z-53-,2!A+E!N!A+E!=-!*-)5!>?51E!

!"?1+/)"@24/"%+"53+/)&2("%X$W$,+4"%+/")43?/"?@&.&53+/":@"!"%&4+"$3F"-+..+/"53+"/&"+,,+/"

/12H/+4W+()"+,,+/"9+3W+()"0",$"-2&/"'*4+4",+34"/$()*"'D(*?2,2'&53+"="?X+/)"W4$&.+()"6$",+"

923W2&4"+)",$",&H+4)*"%+"%&/92/+4"%+"/2("?249/":C!

!

YS`S! #?IC:<=><!9H<>!M<E!>?=H;>B;?=E!F<:E?==<@@<E!X!

!

Z-E!6:!>?)1*-E!+,2-55?B.E!?,2!=.>+=.!=-!A+A5-!*-E!O$%d! -,25-!()25-!1(5>-!G)-!>-!>M?+F!

.2(+2! -,!(>>?5=!(A->! *-E! -,E-+B,-3-,2E! =-! *-)5!5-*+B+?,!!"?X+/)" 3(".2%G,+" 53&" +/)"

?,$&4+.+()"94292/*"9$4",XS',&/+"_?$)@2,&53+`:C!

!



! ! ! jj !

f?)2-I?+E!1?)5!),-!I-33-!=H),!=-E!>?)1*-E! >-*(!(!.2.!*-!I5)+2!=g),-!5.I*-F+?,!1-5E?,,-**-!

E(,E!G)-!E(!5-*+B+?,!,g-,25-!-,!J-)!!"Y+"(+".+))4$&"$H/2,3.+()"9$/".$"-2&"%$(/",X$--$&4+":@!

!"9234".2&"?X+/)"9@&,2/29@&53+":C!

!

YScS! 59:B9N<!<=!>?DF@<!X!

!

D,-!()25-!3?2+A(2+?,!5-25?)A.-!>M-P!6;! >?)1*-E!.2(+2!*-!I(+2!=-!1?)A?+5!1(52(B-5!>-*(!-,!

>?)1*-!!"?+"53&".X$"%2((*"+(W&+"Y3/)+.+()"?1+/)"53+"9234"?+3F"53&",+"W&W+()"W4$&.+()"+("

?239,+"?X+/)"?+))+"3(&)*"%3"?239,+":@!!"9234".2&"?X+/)"%3"JabJa":C!'(53+!*-E!M?33-E@!7!

1(52+>+1(+-,2!G)?2+=+-,,-3-,2!N!*(! ,?2(2+?,! -2!*H+,2-515.2(2+?,!=-E!E+B,-E!=-! I-52+*+2.!=-!

*-)5! .1?)E-! !"Y+" ?2,,+?)+" %$(/" ,+" )$H,+$3" ?2(-24.*.+()" $3F" 4+?2..$(%$)&2(/" %+" ,$"

.*)@2%+"c&,,&('/":@!!"YX+//$D+"%+"(2)+4",+/"2H/+4W$)&2(/"%$(/"3("?$@&+4"%*%&*"0"?+,$8")23/"

,+/"Y234/"Y+"(2)+"0"53+,".2.+()"%3"?D?,+"(23/"+("/2..+/":C!

!

Z-E! >?)1*-E! +,2-55?B.E!?,2! I(+2!5-3?,2-5! G)-! >-*(! 1-53-2!=H.2(4*+5!),-! A5(+-!

>?33),+>(2+?,!!"6$"(23/"$"H+$3?239"$&%*"%$(/",$"?2..3(&?$)&2("9$4?+"53+"?2..+" ?X+/)"

3(+".*)@2%+"0"%+3F"&,"-$3)"-24?*.+()"?2..3(&53+4":@!!",+"92&()"92/&)&-"?X+/)"W4$&.+()"

?+))+"?2..3(&?$)&2(":C!ZHM?33-!25?)A(+2!2?)2-!E(!1*(>-!!"Y+"%&/".+/"2H/+4W$)&2(/"0".2("

.$4&"+)"+("'*(*4$,"?X+/)",3&"53&"-$&)")23)+/",+/"?234H+/"+)",+/"&()+494G)+":C!!

!

!

ZS!%<E!M;OO;>D@BCE!:<=>?=B:C<E!X!!

!

ZSYS! .;ND<D:!<B!<L;N<=><!X!!

!

W+-,!G)-!2?)E! *-E!>?)1*-E!25?)A(+-,2!),! .1(,?)+EE-3-,2!1-5E?,,-*!+31?52(,2!=(,E! *-E!

O$%d@!66!5(11-*(+-,2!*g-F+B-,>-! -2! *(! 5+B)-)5! G)+! 5.B+EE-,2! *(! 3.2M?=-! 1?)5! G)g-**-!

I?,>2+?,,-!!"?X+/)"3(+"+F&'+(?+"53+",X2("/X&.92/+"0"(23/d.7.+/ ":@!!"9234",$"-+..+"&,"D"$"

W4$&.+()"?+))+"4&'3+34"0"/12H/+4W+4"+)")+(&4"0"Y234",+/"2H/+4W$)&2(/":@!!"/34)23)"$94G/",+/"

'42//+//+/"&,"-$3)"/XD"4+.+))4+"+)"-4$(?@+.+()"Y+"(+"9+(/$&/"9$/"53+"?+"/+4$&)"/&"%34":C!

!



! ! ! j` !

'?)5! 8!>?)1*-E@!*-E!?4E-5A(2+?,E!-2!*(!15+E-!=-!2-31.5(2)5-!G)?2+=+-,,-E!.2(+-,2!A5(+3-,2!

A)-E!>?33-! ),-!>?,25(+,2-! !"&," -$3)" /12H/+4W+4" )23/" ,+/"Y234/":@!!"Y+" '$,G4+"3("9+3"0"

94+(%4+".$")+.9*4$)34+"$94G/",+"eG.+"+(-$()":@!!"53$(%"2("/XD"4+.+)"4+.9,&4",+")$H,+$3"

?X+/)" 3(" 92&%/":C!9*?5E! G)-!:! >?)1*-E!*-! A+A(+-,2! =+II.5-33-,2!-2!,gK! 15Y2(+-,2! 1*)E!

(22-,2+?,!!"9234".2&"?+"(X+/)"9$/"3(+"+F&'+(?+8"?X+/)"%+W+(3")+,,+.+()"3(+"423)&(+"53&".+"

94+(%"9+3"%+")+.9/8"?X+/)"%+W+(3"53+,53+"?@2/+"%X$3)2.$)&53+":@!!"2("(+"94+(%"9$/"/$"

)+.9*4$)34+")23/",+/"Y234/"?+"(1+/)"9$/"@D9+4",234%":C!

!

$.(,3?+,E!2?)E! *-E!>?)1*-E!.2(+-,2!15Y2E!N! I(+5-!>-E!E(>5+I+>-E!1)+EG)-!1(53+! -)F@!6;!

.2(+-,2!>-52(+,E!=g)2+*+E-5!*(!3.2M?=-!E)5!*-!*?,B!2-53-!-2!,-!E-!A?K(+-,2!1(E!>M(,B-5!!",+"

-$&)"%X$,,+4"/34"3(+".*)@2%+"($)34+,,+"%+"'+/)&2("%+",$"-+4)&,&)*"?X+/)"$?)*"2("(1D"4+W&+(%4$"

9$/":@!!"2("(+"/+"W2&)"9$/"?@$('+4":@!!"?X+/)"3(+".*)@2%+"53X2("/+"W2&)"-$&4+"0",2('")+4.+8"

2("4+94+(%4$"$94G/",$"($&//$(?+"%3"H*H*":C!

!

ZSZS! %<E!FC:;?M<E!M<!>?=B;=<=><!X!!

!

'(53+!*-E!>?)1*-E@!4-()>?)1! ?,2!25?)A.!G)-! *-E!1.5+?=-E!=-!>?,2+,-,>-!.2(+-,2!1(5I?+E!

=+II+>+*-E!N!A+A5-!!"Y+")423W+"53+"?X+/)"934+.+()"-43/)4$()":@!!",+/"9*4&2%+/"%+"?2()&(+(?+"

/2()")4G/"%34+/"+)"/X&,"D"$"3("92&()"(2&4"%$(/",$".*)@2%+"?X+/)"6$":@!!"Y+".+()&4$&/"/&"Y+"

%&/$&/"53+"Y+"(+")423W$&/"9$/"53X&,"D"$&)"%+/".2.+()/"2f"?X+/)"3("9+3"%34":C!

!

&,!B5(,=-!3(J?5+2.@!66!I-33-E!?,2!5(11?52.!G)-!*?5EG)g-**-E!)2+*+E(+-,2!*(!3.2M?=-!1?)5!

=+II.5-5!),-!B5?EE-EE-!*-)5!=.E+5!-E2!A5(+3-,2!N!5-4?)5E!!"&,"D"$"?+"92&()d,0"53&"+/)"3("9+3"

%&--&?&,+"=",+".$(53+"%+",&H&%2"/34",$"/+?2(%+"9@$/+"%3"?D?,+":@!!"?+"53&"+/)"%&--&?&,+"9234"

,+"%*/&4"-*.&(&("?X+/)"53X&,"+/)"53$(%".7.+",&*"$3"?D?,+"+)"(2)$..+()"0",$"-*?2(%&)*"+)"

9234",+"?239"&,"+/)")2)$,+.+()"0",X&(W+4/+"%+",$".*)@2%+":C!0?)A-,2!*-E!1.5+?=-E!I-52+*-E@!

3?3-,2!?r! *-E!I-33-E!?,2!*-!1*)E!=-!=.E+5!1?)5!(A?+5!),-!),+?,@!>?55-E1?,=(+-,2!N!*(!

1M(E-!=-!>?,2+,-,>-!E+!*-!>?)1*-!A?)*(+2!.A+2-5!),-!B5?EE-EE-!!"?+"53&"+/)"-43/)4$()"?X+/)"

%+"/+"%&4+"53+",$"9*4&2%+"$W$()"+)"9+(%$()",12W3,$)&2("+/)",$"9*4&2%+"2f"2("$",+"9,3/"+(W&+"

%+"/X3(&4"0",X$3)4+".$&/"2("(+"9+3)"9$/"53$(%"2("%*/&4+"*W&)+4"3(+"'42//+//+":C!

!

!



! ! ! jl !

OY3-!E+!>-!>M?+F!-E2!=+II+>+*-@!+*!(!.2.!5.1.2.!G)-!>-*(!A(*(+2!*(!1-+,-!=gY25-!A.>)!!"?X+/)"3("

*53&,&H4+" 0" )423W+48"?X+/)" 3(+" ?2..3(&?$)&2(" 53&" /+" -$&)" /34" ,+" ,2('" )+4.+" %$(/" ,$"

?2.94*@+(/&2("%+"/2&"+)"%+",X$3)4+"+)"%$(/"3("?@+.&(+.+()":@!!"/&"2("(X+/)"Y$.$&/"-43/)4*"

+)"/&",X$3)4+"+/)")23Y234/"%&/92(&H,+"6$"4&/53+"%X+('+(%4+4"3(+"?+4)$&(+",$//&)3%+"+)"3(+"

?+4)$&(+"?2(/2..$)&2("%+",X$3)4+":C!

!

ZS]S! %<!F?EB+F9:BDA!<B!@b9@@9;B<A<=B!X!!

!

'*)E!G)-!*g(115-,2+EE(B-!-2!*(!3+E-!-,!1*(>-!=-!*(!3.2M?=-@!G)+!1?)5!*-E!25?+ETG)(52E!=-E!

>?)1*-E!E-! E?,2!I(+2!,(2)5-**-3-,2! !"9234" (23/".+))4+" +(" 9,$?+" ,$" .*)@2%+"/X+/)" -$&)"

W4$&.+()"-$?&,+.+()"+)"($)34+,,+.+()":@!>g-E2!*(!1.5+?=-!=)!1?E2T1(52)3!-2!=-!*g(**(+2-3-,2!

3(2-5,-*!G)+!(!.2.!5-2-,)-!>?33-!*(!1*)E!>?31*+G).-!!",X$,,$&)+.+()".$)+4(+,"6$"%*4G',+"

9$/".$,8"6$"4+(%",+/"2H/+4W$)&2(/"$//+A"?2.9,&53*+/":@!!"?X+/)"3(+"9*4&2%+"53&"(X+/)"9$/"

-$?&,+"$W+?",$"-$)&'3+":@!!",+"92/)d9$4)3."?X+/)"53$(%".7.+"3(+"9*4&2%+"9,3/"%34+":C!!

!

'?)5!:!>?)1*-E@!*-!A.>)!=-!>-22-!1.5+?=-T*N!.2(+2!3Y3-!-F25Y3-3-,2!=+II+>+*-!!"2("/+"/+()"

@D9+4"/+3,/8"?X+/)"@D9+4"%34":C!

!

Z-E!>?)1*-E!?,2!=.1*?5.!),!3(,G)-!=g(>>?31(B,-3-,2!-2!=-!E?*)2+?,E!=(,E!>-22-!1M(E-!

!"(23/"(23/"/2..+/"%&)"53X&,".$(53$&)"53+,53+"?@2/+"9234"$??2.9$'(+4",+/"?239,+/"/34"

?2..+()"+F94&.+4"?+))+")+(%4+//+"$3)4+.+()"%$(/"?+))+"9*4&2%+":@!!",+"-$&)"%+"(+"9$/"$W2&4"

%+" .2D+(" +F)*4&+34" 9+(%$()" ,X$,,$&)+.+()" .$)+4(+," -$&)" 53+" )3" ($W&'3+/" 0" W3+"532&" :@!

!"9234".2&",X$,,$&)+.+()" .$)+4(+,"?X+/)"3(+"/)4&?)+"%&.+(/&2("53&"+/)"+F)47.+.+()" .$,"

'*4*+"+)".$,"$??2.9$'(*+":^""

"

d(>-! N! >-*(@!>-52(+,E! >?)1*-E!?,2! 15.I.5.! Eg(4E2-,+5!1-,=(,2! *-E! 1.5+?=-E! ?r!*-E!

?4E-5A(2+?,E!.2(+-,2!=+II+>+*-3-,2!+,2-515.2(4*-E!!"(23/")D9&53+.+()"2("$"3("?@2&F"3("9+3"

4$%&?$,"53&"?2(/&/)+"0"%&4+"9$/"%+"4$9924)"9+(%$()",X$,,$&)+.+()".$)+4(+,":("

!

!

!

!

!



! ! ! j8 !

]S!%<E!E<=B;A<=BE!CF:?DHCE!F9:!@<E!>?DF@<E!X!

!

]SYS! %8CA<:H<;@@<A<=B!X!

!

Z-!E-,2+3-,2!=H.3-5A-+**-3-,2!(!E?)A-,2!.2.!>+2.!*?5E!=-E!-,25-2+-,E!-2!/! >?)1*-E!=+E(+-,2!

(A?+5!.2.!(B5.(4*-3-,2!E)515+E!1(5!*(!3.2M?=-!!"?X+/)"3(+"H+,,+"/234?+"%1*.+4W+&,,+.+()":@!

!"?X+/)"3(+"W4$&+"/234?+"%1*.+4W+&,,+.+()"0"?@$53+"-2&/":^":6! 1-5E?,,-E!E)5!:j! ?,2!I(+2!

1(52! =-! *-)5! (=3+5(2+?,! =-A(,2! *(! =.>?)A-52-! =-! *-)5! 1MKE+?*?B+-! -2! *-E! E)1-5*(2+IE!

-31*?K.E!?,2!.2.!,?345-)F! !"Y+")423W+"6$")4G/"/$)&/-$&/$()":@!!"?X+/)"/39+4":@!!"2("/+"/+()"

93&//$()/":@!!"?X+/)"&(?42D$H,+":@!!!2("+/)"@D9+4"@+34+3F":@!!"6$"?2.H,+":^"

!

Z(!>?,,(+EE(,>-!G)g(11?52-!*-E!O$%d!E-34*(+2!1-53-225-!),-!3-+**-)5-!>?315.M-,E+?,!

=-!E?+!-2!=)!>?)1*-!!"?X+/)"W4$&.+()"3(+"/234?+"%X*.+4W+&,,+.+()"0"?@$53+"-2&/"53+".2("

?D?,+"4+?2..+(?+"+)"YX$&.+4$&/"9$4)$'+4"?+"/+?4+)"$W+?")23)",+".2(%+":^"Z-E!25?+ETG)(52E!

=-E!M?33-E!?,2!2.3?+B,.!=-!*-)5!>(1(>+2.!N!EH.3-5A-+**-5!=-A(,2!*-)5!.1?)E-!!"YX*)$&/"

@D9+4"*)2((*"%+",$"?2(($&//$(?+"53+"?+,$".X$9924)+"%+".2("*923/+":C"

!

'?)5! 7!>?)1*-E!*g(55+A.-!=g),!-,I(,2!(! 5.A.*.! .B(*-3-,2!),!E-,2+3-,2!=g.3-5A-+**-3-,2!

!"2("*)$&)"@D9+4"?2()+()/"53$(%"2("$"/23@$&)*"$W2&4"3("H*H*"+)"53+"%3"?239"2("$"4+(W+4/*"

,$".*)@2%+8"%+"W2&4"0"53+,"92&()"?+,$".$4?@$&)"@D9+4"H&+(":C!

!

]SZS! %9!A9fB:;E<!X!

!

f?)E!*-E!>?)1*-E!?,2!5-A-,=+G).!),!>?,25R*-!E)5!*(!I-52+*+2.!-2!*(!>?,25(>-12+?,!!"-&($,+.+()"

,+"-$&)"%+"94+(%4+"3(+"9&,3,+"23",+"94*/+4W$)&-"(23/"%*?2((+?)+"%+"(2/"/+(/$)&2(/"%2(?"6$"

9+4)34H+" ,$" ($)34+" %3" ?249/":@!!"-$&4+" $W+?" ,+" ?249/" /$(/" ,3&" &.92/+4" %+"?2()4$&()+"

+F)*4&+34+":C!

!

/! .2(+-,2!>?,A(+,>)E!G)-!*-!I(+2!=-!E-!1(EE-5!=-!3?K-,E!-F2.5+-)5E!*-)5!1-53-22(+2!),-!1*)E!

B5(,=-!*+4-52.!!".2&"Y+"4+//+(/"3(+",&H+4)*"$3"/+&("%3"?239,+"9$4"4$9924)"0"3(+".*)@2%+"

+F)*4&+34+":@!!"?X+/)"3(+",&H+4)*"53&"(*?+//&)+"%+/"+--24)/".$&/"53&"+/)"3(+"W4$&+",&H*4$)&2("

%+/"9+4/2((+/":C!

!



! ! ! j/ !

&,!5-E1->2(,2!*-!>K>*-!I.3+,+,!-2!*-)5!I-52+*+2.@!*-E!>?)1*-E!(A(+-,2!*g+315-EE+?,!=-!J?)-5!

),!5R*-!=-!I(s?,!()2?,?3-@!E(,E!+,2-5A-,2+?,!=-!3?K-,E!-F2.5+-)5E!!"Y+"(X$34$&"9$/"93"

-$&4+")$&4+".2("?D?,+8"?X+/)",+"?Z)*"7)4+"$?)+34"+F$?)+.+()":^"

!

D,-!,?)A-**-!I?+E!*g+31*+>(2+?,!=)!>?,J?+,2!(!.2. !3+E-!-,!(A(,2!>M-P!6;!>?)1*-E!E)5!6:!

!"?X+/)" 9+3)d7)4+" 3(+" %+/" /+3,+/".*)@2%+/"2f" 2(" /+" /+()" W4$&.+()" &.9,&53*":@!!"/&" .$"

-+..+"94+($&)",$"9&,3,+"Y+"/+4$&/".2&(/"&.9,&53*"+)"9$/")429"$3"?234$()"%+")23)"?+,$":C!

ZHM?33-!E-34*(+2!=?,>!?>>)1-5!),! 5R*-!+31?52(,2!=(,E!*-E!=+5-E!=-!>-E!>?)1*-E!!"&,"(X+/)"

9$/"%3")23)"/9+?)$)+34".$&/"$?)+34":C!

!!

]S]S! %9!:<EF?=E9J;@;BC!X!

!

9A->!2?)2-E!*-E!-F1.5+-,>-E!=-!15(2+G)-@!4+-,!G)g-**-E!(+-,2!.2.!1*)E!?)!3?+,E!*?,B)-@!2?)E!

*-E!>?)1*-E!?,2!=.>*(5.!(A?+5!15+E!*(!3-E)5-!=-!*-)5!5-E1?,E(4+*+2.!A+E!N!A+E!=-!*-)5!3.2M?=-!

!"?+/" .*)@2%+/" (23/" .+))+()" W4$&.+()" -$?+" 0" (2/"4+/92(/$H&,&)*/" 0"%+3F":@!!"?+,$"

4+/92(/$H&,&/+"(2)4+"?239,+"+)"(2)4+"4+,$)&2(":C!

!

Z?5EG)-!*(!G)-E2+?,!=-!*(!I+(4+*+2.!-2!=-!*(!>?,I+(,>-!(!.2.!.A?G).-! 2?)E!*-E!>?)1*-E!?,2!

5(11?52.!(A?+5!),-!2?2(*-!>?,I+(,>-!=(,E!*(!3.2M?=-!!"?2(-&$(?+"%$(/",$".*)@2%+"23&"/$(/"

942H,G.+":@!-2!E+!),-!B5?EE-EE-!+315.A)-!E)5A-,(+2!2?)E!*-E!>?)1*-E!E(,E! -F>-12+?,!E-!

5-3-225(+-,2! -,!G)-E2+?,!!"/&"?+"(X+/)"9$/" -&$H,+"?X+/)"9,3/"9$4?+"53+"(23/" ,X$W2(/" .$,"

3)&,&/*+"23".$,"4+/9+?)*+8"?X+/)"9,3)Z)"(23/"53&"/2..+/".2&(/"-&$H,+/"53+",$".*)@2%+":C!

9+,E+!4-()>?)1!E-!E-,2+5(+-,2!5-E1?,E(4*-E!-2!,H(>>(4*-5(+-,2!1(E!*(!3.2M?=-!!"Y+"9+(/+"

53+" (2)4+" 94+.&G4+" 4*$?)&2(" 6$" /+4$&)" %+" ?@+4?@+4" ,X+44+34":@!!"Y+" .+))4$&" 9,3/" %+"

?2(-&$(?+"%$(/"?+))+".*)@2%+"53+"%$(/".$"?2(($&//$(?+"%+",$"?@2/+":C!

"!

]S`S! %9!E9B;EO9>B;?=!X!

!

Z-E!E?)5>-E!=-!E(2+EI(>2+?,!5-25?)A.-E!=(,E!*(!15(2+G)-!G)?2+=+-,,-!=-!*(!3.2M?=-!.2(+-,2!

3)*2+1*-EC!

!

!



! ! ! j7 !

9)!>?)5E!=-E!-,25-2+-,E@!6;!=-E!I-33-E!?,2!+,E+E2.!E)5!*-!I(+2!G)g-**-E!E-!E-,2(+-,2!A5(+3-,2!

5-E1->2.-E!!".$"9,3/"'4$(%+"/$)&/-$?)&2("?X+/)"53X2("/+"4+/9+?)+"W$?@+.+()":@!!"+(")$()"

53+"-+..+".$"9,3/"'4$(%+"-&+4)*"?X+/)"%+"4+/9+?)+4".2("?249/":"2?)2!>-*(!.2(,2!15+3?5=+(*!

=(,E!*-)5!5-*(2+?,!=-!>?)1*-C!

!

/! >?)1*-E!.A?G)(+-,2!*-)5!E(2+EI(>2+?,!N!5.)EE+5!N!15(2+G)-5!*(!3.2M?=-!!"(2)4+"9,3/"'4$(%+"

/$)&/-$?)&2("?X+/)"%XD"$44&W+48"$44&W+4"0"'*4+4"(2)4+"-+4)&,&)*"0"(23/":^"

"

D,! 1?+,2! +31?52(,2! >?,,?2.! =-! I(s?,! 25SE! 1?E+2+A-! .2(+2!G)-! *-E!O$%d! ?)A5(+-,2!),!

=+(*?B)-!E)5!*(! E-F)(*+2.!!"2(" +/)" 2H,&'*" %X+(" 9$4,+4" )23/" ,+/" Y234/" 6$" -$&)" 9$4,+4" %+"

/+F3$,&)*"?X+/)"*(24.+":^"^*E!5(11?52(+-,2!*g+=.-!G)g+*!,gK!(A(+2!1(E!=-!2(4?)!!",+"/3Y+)"%+",$"

/+F3$,&)*"(X+/)"9$/"%3")23)")$H23"?@+A"(23/":"-2!>H.2(+2!),!B5(,=!3?2+I!=-!E(2+EI(>2+?,!1?)5!

2?)E!!"+("%&/?3)$()"$W+?".+/"$.&/"Y+".+"4+(%/"?2.9)+"53+"?X+/)"3("?$%+$3"?$4"?+"(X+/)"

9$/",+"?$/"?@+A")23)",+".2(%+":C!

!

j! >?)1*-E!?,2!5(11?52.!Y25-!E(2+EI(+2E!=-!*(!I(3+**-!G)g+*E!(A(+-,2!>5..!!".$"9,3/"'4$(%+"

/$)&/-$?)&2("?X+/)".2("*923/+"+)".+/"J"+(-$()/":@!!"+--+?)&W+.+()"?+"/2()"(2/"E"+(-$()/"53&"

/2()",0":C!

!

k!>?)1*-E!.2(+-,2!2-**-3-,2!5.J?)+E!-2!E(2+EI(+2E!1(5!*(!3.2M?=-!G)g+*E!?,2!=.>+=.!=-!=-A-,+5!

I?53(2-)5E! !"2(" $&.+4$&)" H&+(" 7)4+" .2(&)+34/":@!!"(23/" /2..+/" .2(&)+34/":C!

ZH.1(,?)+EE-3-,2! 1-5E?,,-*! -2! =)! >?)1*-!1(5(+EE(+-,2!Y25-!=-E!3?2-)5E!-F25Y3-3-,2!

+31?52(,2E!=(,E! *(! 15(2+G)-! =-E!O$%d! -2! 5-E2(+-,2! *H),-! =-E! 15+,>+1(*-E! E?)5>-E! =-!

E(2+EI(>2+?,!1?)5! *g-,E-34*-!=-E!>?)1*-E!!"9234" .2&" .$"9,3/" '4$(%+" /$)&/-$?)&2("?X+/)"

%X$W2&4")423W*"3("*53&,&H4+"+)"3("*9$(23&//+.+()"%+"(2)4+"/+F3$,&)*":C!

!

]ScS! %89DBI<=B;>;BC!X!!

!

66!>?)1*-E!=.>5+A(+-,2!),!E-,2+3-,2!=-!>?31*.2)=-!-2!=g.1(,?)+EE-3-,2!A.5+2(4*-!=(,E!

*-)5!15(2+G)-!G)?2+=+-,,-!!"?@$53+"3(&2("+/)"3(&53+":@!!"?X+/)"53+,53+"?@2/+"53&"(X+/)"9$/"

$4)&-&?&+,"+)"53&"9+4.+)"0",$"/+F3$,&)*"%+"/X*9$(23&4"$3".$F&.3.":C!

!



! ! ! `; !

Z-! A.>)! .2(+2!=+2! [!()2M-,2+G)-!\!U!!"/34" ,+" 9,$(" %+" ,$" /+F3$,&)*" ,+/" 3(&2(/" /2()"

?2.9,G)+.+()" %&--*4+()+/8"?X+/)" W4$&8"?X+/)" $3)@+()&53+8"?X+/)" /&(?G4+":C!Z-E! >?)1*-E!

5(11?52(+-,2!G)-"!"6$"$9924)+",$"Y2&+"%+"/$W2&4"53+".2("?2(Y2&()".+"?2(($&)"0"(3":C!^*E!

-F1*+G)(+-,2! G)-! *H(4E-,>-! =-! 3?K-,! (52+I+>+-*! -,25-! -)F! *-)5! =?,,(+2!),! E-,2+3-,2!

=H()2M-,2+>+2.!-2!=-!E+,>.5+2.!!"&,"(XD"$"$3?3(".2D+("$4)&-&?&+,8"4&+("+()4+"(23/8"&,"(XD"$"9$/"

%X$4)&-&?+":@!!"6$"9+4.+)"3(+"4+,$)&2("?2(Y3'$,+"53&"/2&)"($)34+,,+"+)"/$(/"$4)&-&?+":C!

!

]SdS! %9!@;J<:BC!X!

!

Z-!E-,2+3-,2!=-!*+4-52.!(!.2.! .A?G).!=(,E!*-E!6:!-,25-2+-,E!U!*+4-52.!A+E!N!A+E!=H),!3?K-,!

-F2.5+-)5!-2v?)!*+4-52.!A+E!N!A+E!=-E!15?I-EE+?,,-*E!=-!E(,2.!U!!"Y+"(+"/3&/"9$/"%*9+(%$()+"

%X3("?$?@+)"?@&.&53+"23"%X3("?249/"*)4$('+48"Y+"/3&/",&H4+"?X+/)".2&"53&"%*?&%+":@!!"&,"D"$"

3(+"W4$&+",&H+4)*"="2("(+"%*9+(%"%+"4&+("%X$3)4+":@!!",&H+4)*"%+"%&/92/+4"%+"/2("?249/":@!

!",&H+4)*"W&/"0"W&/"%3"?249/".*%&?$,":C!

!

!

`S!%<!HC>D!M<E!ACBI?M<E!=9BD:<@@<E!M<!N<EB;?=!M<!@9!O<:B;@;BC!X!

!

`SYS! %<!HC>D!MD!>?DF@<!X!

!

`SYSYS!&OO<B!M<!@9!ACBI?M<!ED:!@<E!@;<=E!MD!>?DF@<!X!

!

Z-E!25?+ETG)(52E!=-E!M?33-E!?,2!2.3?+B,.!G)g+*E!E-!E-,2(+-,2!+,2.B5.E!-2!+31*+G).E!=(,E!

*(!B-E2+?,!=-!*(!I-52+*+2.!=-!*-)5!I-33-!!"Y+"/3&/"&.9,&53*"%+%$(/":@!!"923W2&4",$&//+4"3(+"
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53$(%"2("$))+(%"3("9+3"$W$()"%X$W2&4"53+,53+"?@2/+"?X+/)")4G/"/D.9$"+)"53$(%"2("$))+(%"
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!

`SZS! ) H<>!@b<=B?D:9N<!X!!

!

bM-P!8!>?)1*-E@!*-! I(+2!=g(A?+5! ),! -,2?)5(B-!G)+!15(2+G)(+2! *-E!O$%d! (!>?,E2+2).! ),-!
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+("9$4,+4"0")23)",+".2(%+":@!!"YX+("$&"9$4,*"$//+A"-$?&,+.+()"0".+/"$.&+/"-&,,+/"+)"YX$&".7.+"
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Y+")423W+"53+"?X+/)"W4$&.+()"3(+"H2((+"(23W+,,+"?$4"&,"D"$"3(+".*?2(($&//$(?+"%+")23)"6$"
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/2&)" ?2..+" .2D+(" %+" ?2()4$?+9)&2(" 23" 53+" ?+" /2&)" %$(/" ,+" H3)" %+" -$W24&/+4" 3(+"

($&//$(?+":@!!"YX+(" 9$4,+" W2,2()&+4/" $W+?" 9,$&/&4"/&" 2(".+" 92/+" ,$" 53+/)&2(":@!!"H&+("

+()+(%3"Y+"4+?2..$(%+"?@$3%+.+()"9234")23)+/",+/"4$&/2(/"*W253*+/"94*?*%+..+()":C!

!

$.(,3?+,E! 2?)E!.2(+-,2!>?,E>+-,2E!=-!*(!=+E>+1*+,-!-F+B.-!-2!1(5I?+E!>-*(!1?)A(+2!Y25-!),-!

*+3+2-!1?)5!>-52(+,E!!"?+"(+"/2()"9$/"%+/".*)@2%+/"53&"/X$99,&53+()"9234"3("?239"%X3("

/2&48"?+"(X+/)"9$/"%3")23)",X+/94&)":@!!"?X+/)"W4$&.+()"9234"3("?239,+"53&"W+3)"'4$(%&48"2f"

,+/"9+4/2((+/"/2()"+(/+.H,+/"+)"W+3,+()"$994+(%4+"0"?2(($i)4+",X$3)4+":^"f?)E! 5-E2(+-,2!

*)>+=-E!-2!+,E+E2(+-,2!E)5!),!1?+,2!U!1?)5!G)-! *(!3.2M?=-!5.)EE+EE-!+*! -E2!+31?52(,2!G)-!

*g+,A-E2+EE-3-,2! =(,E! *g?4E-5A(2+?,! -2! *g+,2-515.2(2+?,! E?+2!2?2(*!()! E-+,! =)! >?)1*-!

!"+--+?)&W+.+()"?+,$"(*?+//&)+"3("+--24)":@!!"&,"-$3)"7)4+".2)&W*")23/",+/"%+3F"$3//&":@!!"9234"

,$"-+..+"(+"9$/"7)4+"/23)+(3+"9$4"/2(".$4&"9+3)"7)4+"%34":^"



! ! ! `l !

_(,E!2?)E!*-E!>(E@!*g-,E-34*-!=-E!>?)1*-E!+,2-55?B.E!(!5(11-*.!*g+31?52(,>-!=-!*(!I?53(2+?,!

(A(,2!=-!E-!*(,>-5!=(,E!*(!15(2+G)-!=g),-!O$%d"!"2("4+?2..$(%+4$&)"0"-2(%"+("%&/$()"

H&+("$3"?239,+"!"-$&4+"/$"9+)&)+"-24.$)&2(")23)"/+3,"%$(/"/2("?2&("(23/"/2..+/"&()&.+.+()"

9+4/3$%*/"53+"?+,$"(+"-2(?)&2((+"9$/"o":":@!!" 53$(%"2("-$&)"3(+" .*)@2%+"($)34+,,+"%+"

'+/)&2("%+",$"-+4)&,&)*"2("/+"-24.+":@!!"53$(%"2("+("9$4,+"$3)234"%+"(23/"W4$&.+()"53+,53+"

?@2/+"53&"9$4$i)"@D9+4"&.924)$()"9234".2&"?X+/)",$"-24.$)&2(8"?+"53&"?2.9)+"W4$&.+()"

?X+/)",$"-24.$)&2("+)",X$??2.9$'(+.+()":^""
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! ! ! `8 !

!

!
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!

!

!

!
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!
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!
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!
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! ! ! `/ !

2S! )/)%g(&!'&!%8 " 01'& !X!
!

!

YS!%;A;B<E!M<!@8CBDM<!X!

!

ZH.2)=-!3-,.-!1?)5!>-!25(A(+*!>?315-,=!>-52(+,E!4+(+E!G)+!?,2!.2.!15+E!-,!>?312-!(I+,!=-!

5-,=5-!*(!5->M-5>M-!*(!1*)E!?4J->2+A-!1?EE+4*-C!

!

'?)5!=-E!5(+E?,E!B.?B5(1M+G)-E! -2!N!>()E-!=)! >?,2-F2-!E(,+2(+5-! 6;! -,25-2+-,E!?,2! .2.!

5.(*+E.E!-,!=+E2(,>+-*C!Z-!*?B+>+-*!%??B*-!O--2!(!3(*B5.!2?)2!1-53+E!=g(A?+5!),!A+E)-*!25SE!

15?>M-!=-!*(!5.(*+2.C!

!

b-52(+,-E! >(5(>2.5+E2+G)-E! E?>+?=.3?B5(1M+G)-E! =-E! 1-5E?,,-E! +,2-55?B.-E! E-! E?,2!

(A.5.-E! (EE-P! E-34*(4*-E! -2! ,g?,2! 1(E! 1-53+E! =-! >+4*-5! 2?)2-E! *-E! >(2.B?5+-E! =-! *(!

1?1)*(2+?,C! b-E! =+II.5-,2E! .*.3-,2E! 1?)55(+-,2! Y25-! >?,E+=.5.E!>?33-! ),! 4+(+E! =-!

E.*->2+?,!>(5!>-2!.>M(,2+**?,!,g-E2!1(E!5-15.E-,2(2+I!=-!*(!1?1)*(2+?,!B.,.5(*-C!b-1-,=(,2!

>-22-!.2)=-!5(EE-34*-!),!.>M(,2+**?,!=-!>?)1*-E!E+3+*(+5-!N!>-)F!5-25?)A.E!=(,E!*-E!.2)=-E!

=-!W?*P-!-2!Z?5-,>M-2!_-!O?,2J(3?,2C!_(,E!*-)5E!.2)=-E@!*-E!>?)1*-E!(A(+-,2!-,25-!:l!-2!

j6!(,E!?)!-,25-!:k!-2!`;!(,E!-2!.2(+-,2!2?)E!=-!,+A-()!E?>+(*!3?=.5.!?)!.*-A.!hkk@`jiC!

!

'(5!(+**-)5E@!>-22-!.2)=-!,g(A(+2!1(E!1?)5!4)2!=gY25-!5-15.E-,2(2+A-!=-E!>?)1*-E!I5(,s(+E!=-!

*(!1?1)*(2+?,!B.,.5(*-!3(+E!=-!5->)-+**+5!-2!.2)=+-5!*-E!=+II.5-,2-E!3?2+A(2+?,E!-2!*-!A.>)!

=-E!>?)1*-E!G)+!15(2+G)(+-,2!),-!O$%dC!

!

^*!,-!1-)2!Y25-!+B,?5.!G)g),!4+(+E!=-!5->5)2-3-,2!1)+EE-!Eg(11*+G)-5!N!*g.2)=-C!Z-E!>?)1*-E!

1(52+>+1(,2E!5->5)2.E!.2(+-,2!A?*?,2(+5-EC!^*!I()2!Y25-!>?,E>+-,2!G)-!*-E!>(5(>2.5+E2+G)-E!=-E!

1-5E?,,-E!A?*?,2(+5-E!(+,E+!G)-!*-)5!?1+,+?,!1)+EE-,2!Y25-!=+II.5-,2-E!=-E!1-5E?,,-E!G)+!

,-!E?)M(+2-,2!1(E!1(52+>+1-5C!

!

D,-!=+II+>)*2.!=-!*g.2)=-!1?)A(+2!.B(*-3-,2!Y25-!*+.-!N!*g(,(*KE-!=-E!=?,,.-EC!Z-E!15?1?E!

=-E!>?)1*-E!=-A(+-,2!Y25-!(,(*KE.E!E(,E!G)-!=-E!>?,A+>2+?,E!1-5E?,,-**-E!,g+,I*)-,>-,2!

*g(,(*KE-C!'?)5!*+3+2-5!>-!4+(+E!*-!3.3?+5-!(!.2.!5-*)!1(5!=-E!1-5E?,,-E!-F2.5+-)5-E!,g(K(,2!

1(E!=g+,2.5Y2!N!>5+2+G)-5!?r!I(A?5+E-5!>-E!3.2M?=-EC!



! ! ! `7 !

ZS!,?:><E!M<!@8CBDM<!X!

!

Z-E!O$%d!E?,2!),!E)J-2!,?A(2-)5!-2!=g(>2)(*+2.!1-)!-F1*?5.!J)EG)H+>+C!

!

Z-!>M?+F!=-!*g.2)=-!G)(*+2(2+A-!(!.2.!I(+2!=(,E!*-!4)2!=-!5->)-+**+5!*-E!?1+,+?,E!.2(K.-E!-2!

(5B)3-,2.-E! N! 15?1?E!=-E! O$%dC!Z-! >M?+F! =-E! -,25-2+-,E! E-3+T=+5->2+IE! (! 1-53+E! N!

>M(G)-!3-345-!=)!>?)1*-!+,2-55?B.!=-!Eg-F15+3-5!*+45-3-,2!-2!=-!I(+5-!1(52!=-!E?,!5-EE-,2+!

>?,>-5,(,2!*(!3.2M?=-!G)g+*!)2+*+E(+2!-2!>-!E(,E!*+3+2(2+?,!=-!2-31EC!Z(!B5+**-!=g-,25-2+-,!(!

.2.! )2+*+E.-!1?)5!B)+=-5!*-E!1(52+>+1(,2E!()2?)5!=-E!2MS3-E!5-25?)A.E!=(,E!*(! *+22.5(2)5-!

3(+E!-**-!,g(!1(E!.2.!*+3+2(,2-C!!

!

Z-E!M?33-E!?,2!.2.!+,>*)E!=(,E!>-22-!.2)=-!G)+!15.E-,2-!=?,>!*(!I?5>-!=-!5-B5?)1-5!=-E!

?1+,+?,E!N!*(!I?+E!I.3+,+,-E!-2!3(E>)*+,-E!>-!G)-!1-)!=g.2)=-E!=(,E!*(!*+22.5(2)5-!(A(+2!I(+2!

J)EG)g+>+!hkk@k`@`jiC!

!

Z(!E(2)5(2+?,!=-E!=?,,.-E!(!.2.!?42-,)-C!_(,E!*H.>M(,2+**?,!=?,,.@!()>),-!,?)A-**-!+=.-!

,H-E2! (11(5)-C!_(,E! *(! *+22.5(2)5-! -F+E2(,2-@! E-)*-3-,2! =-)F! .2)=-E! 15.>+E(+-,2! Y25-!

(55+A.-E!N!E(2)5(2+?,!=-E!=?,,.-E!hk8@`jiC!

!

!

]S! ';E>DEE;?=!M<E!>9:9>BC:;EB;GD<E!E?>;?MCA?N:9FI;GD<E!M<!

@9!F?FD@9B;?=!X!

!

Z(!1?1)*(2+?,!=-!*g.2)=-!(A(+2!),-!25(,>M-!=gnB-!>?315+E-!-,25-!:k!-2!jj!(,E!>-!G)+!*)+!

>?,I.5(+2!),-! B5(,=-! A(5+.2.! =g?1+,+?,EC! Z-E!15?I+*E! I(3+*+()F!.2(+-,2! A(5+.E@!>-52(+,E!

>?)1*-E!(A(+-,2!=-E!-,I(,2E@!=g()25-E!(22-,=(+-,2!*-)5!15-3+-5!?)! ,g-,!(A(+-,2!1(E!-,>?5-!

>-1-,=(,2! 2?)E! *-E!>?)1*-E!15.E-,2(+-,2! ),! >-52(+,! ,?345-! =-! E+3+*+2)=-EC! b?33-!

*H-F1*+G)-!Z()5-,>-!Z?5-,>M-2!_-!O?,2J(3?,2!=(,E!E?,!3.3?+5-@!*(!A(5+.2.!=-E!3?K-,E!

=-! 5->5)2-3-,2! =-E! >?)1*-E! ,H(! 1(E! 1-53+E! =H(22-+,=5-! =-E! 15?I+*E! 25SE! A(5+.E!h`jiC!

b-1-,=(,2! *-E! >?)1*-E! )2+*+E(2-)5E! =-E! O$%d! +,2-55?B.E! (A(+-,2! =-E! >(5(>2.5+E2+G)-E!

E?>+?T=.3?B5(1M+G)-E!25SE!15?>M-E!=-!*(!1?1)*(2+?,!=-E!()25-E!.2)=-E!hkk@`jiC!



! ! ! l; !

22S! '2(#1((2$/! '&(! . " (1%0)0(! '&!

%8" 01'& !X!
!

!

YS!1=<!N<EB;?=!M<!@9!O<:B;@;BC!=9BD:<@@<!<B!M<E!:<EF?=E9J;@;BCE!

F9:B9NC<E!X!

!

_(,E! >-22-!.2)=-!+*!-E2!3+E!-,!(A(,2!*-!I(+2!G)-!*-E!O$%d! ,g(B+EE-,2!1(5!()>),!3?K-,!

-F2.5+-)5!E)5!*-!=.5?)*-3-,2!=)!>K>*-!1MKE+?*?B+G)-!=-!*(!I-33-C!Z?5E!=-!*g(>2-!E-F)-*@!

()>),!.*.3-,2!3.>(,+G)-! ?)! >M+3+G)-!,-!Eg+,2-51?E-!-,25-!*gM?33-!-2!*(!I-33-C!f?)E!

*-E! >?)1*-E! (II+53-,2! G)-!*-E!O$%d! 5.2(4*+EE-,2! =?,>! *(! 1*-+,-! 5-E1?,E(4+*+2.! =-E!

>?,J?+,2E!I(>-!N!*-)5!E-F)(*+2.!-2!()F!>?,E.G)-,>-E!G)+!-,!=.>?)*-,2C!ZH+=.-!-E2!5-25?)A.-!

=(,E! *-E! ()25-E! .2)=-E!hkk@kjiC! Z-E! >?)1*-E! +,2-55?B.E! 1(5! Z()5-,>-! Z?5-,>M-2!_-!

O?,2J(3?,2!*H(II+53-,2!.B(*-3-,2! !"(23/"/2..+/".$i)4+/" %+"(2)4+"-+4)&,&)*":"h`jiC!Z-E!

>?)1*-E!5(11-**-,2!G)-!*-!*+-,!-,25-!*g),+?,!E-F)-**-!-2!*(!15?>5.(2+?,@!-E2!(+,E+!3(+,2-,)!

-2!+,=)+2!*(!,?2+?,!=-!5-E1?,E(4+*+2.C!')+EG)H+*E!=.>+=-,2!=-!Eg),+5!?)!,?,!-,!I?,>2+?,!=)!

>K>*-!I.3+,+,!-2!=)!=.E+5!=g-,I(,2!G)g+*!1?52-@!*-!>?)1*-!-E2!3(m25-!=-!E(!I-52+*+2.C!Z-!>?)1*-!

66! *g-F15+3-! (+,E+!!"?X+/)" ,$" 4+/92(/$H&,&)*" Y3/53X$3" H23)8" ?X+/)" 0" %&4+" 53+" ?+,$"

4+/92(/$H&,&/+"(2)4+"?239,+"+)"(2)4+"4+,$)&2(":C!!

!

ZHM?33-!*)+T3Y3-!-E2!B(5(,2!=-!*(!5.B)*(2+?,! ,(2)5-**-!=-E!,(+EE(,>-E!G)g+*!>M?+E+2!-2!

=?,>!=-!E?,!-II+>(>+2.!-2!=-!E(!I+(4+*+2.@!*-!>?)1*-!`!*+A5-!!"6$"(23/"2H,&'+"0"4*-,*?@&4"0"

(2)4+"942Y+)"9$4+()$,"6$"?X+/)"/j4":C!b-*(!-E2!5-25?)A.!>M-P!j!=-E!8!>?)1*-E!+,2-55?B.E!1(5!

9)=-!W?*P-!G)+!?,2!!" 3(+"/+F3$,&)*"$%$9)*+"$3"942Y+)"/+,2(",+"%*/&4"%+"-$W24&/+4"23"%+"

%&--*4+4"3(+"'42//+//+":"hkki^"Z-E!O$%d!,-!1-)A-,2!EH(A.5-5!Y25-!),-!?12+?,!>?,A-,(4*-!

1?)5!*-E!>?)1*-E!G)+!,-!E?)M(+2-,2!1(E!I(+5-!15-)A-!=-!=+*+B-,>-!G)(,2!N!*H?4E-5A(2+?,!-2!

*(!,?2(2+?,!=-E!E+B,-E!=-!I-52+*+2.!(+,E+!G)H-,!>-!G)+!>?,>-5,-!*-!5-E1->2!=-E!5SB*-E!A+E(,2!

N!15.A-,+5!),-!B5?EE-EE-C!"

!

!

!



! ! ! l6 !

<!25(A-5E!*-E!-,25-2+-,E!5.(*+E.E@!+*!-E2!3+E!-,!(A(,2!*-!I(+2!G)-!*-E!>?)1*-E!E?,2!>?,A(+,>)E!

=-!*H-II+>(>+2.!=-!*(!3.2M?=-@!!".2&"YX$&"?2(-&$(?+"%+".2("92&()"%+"W3+"?X+/)",$".*)@2%+"

,$"9,3/"-&$H,+8"/&"?+"(X+/)"9$/"-&$H,+"?X+/)"9$4?+"53+"(23/",X$W2(/".$,"3)&,&/*+":">?,I+-!*-!

>?)1*-!lC!_(,E!*(!*+22.5(2)5-@!*-E!.2)=-E!=-E!>?)1*-E!G)+!15(2+G)-,2!),-!O$%d!=.3?,25-,2!

-**-E! ()EE+!G)-! >M(G)-! )2+*+E(2-)5! -E2! >?,A(+,>)! =-! E?,! -II+>(>+2.! 3(+E! >-! =-5,+-5! -E2!

.B(*-3-,2!>?,E>+-,2!G)-!E(! I+(4+*+2.!=.1-,=!=-!1*)E+-)5E!>?,=+2+?,E!U!),! (115-,2+EE(B-!

>?,E>+-,>+-)F@!),-! ?4E-5A(2+?,! 5+B?)5-)E-@!?)! -,>?5-! ),-! ,?2(2+?,! G)?2+=+-,,-! 1?)5!

(55+A-5!N! ),-! +,2-515.2(2+?,! J)E2-! -2! Ea5-!hkk@`jiC!&,! 3(2+S5-! =-! >?,25(>-12+?,@! +*! I()2!

2?)J?)5E!=+E2+,B)-5!*H-II+>(>+2.!2M.?5+G)-!=-!*H-II+>(>+2.!15(2+G)-C!'(5!-F-31*-!*(!1+*)*-!-E2!

),-!2->M,+G)-!I+(4*-@!E()I!-,!>(E!=H?)4*+@!=-!3Y3-!*-E!O$%d!E?,2!I+(4*-E!N!>?,=+2+?,!=-!

5-E1->2-5!E25+>2-3-,2!*-E!>?,E+B,-E!15?1?E.-EC!!

!

Z-E!>?)1*-E!1(52+>+1(,2E!N!>-!3.3?+5-!E?,2!E?)A-,2! .3-5A-+**.E!>(5!+*E!?,2!(>G)+E!),-!

>?,,(+EE(,>-!=-!*(!1MKE+?*?B+-!M)3(+,-!=?,2!+*E!,g()5(+-,2!E(,E!=?)2-!1(E!15+E!>?,E>+-,>-!

(A->!),-!>?,25(>-12+?,!!"?+))+".*)@2%+"+/)"3(+"H+,,+"/234?+"%1*.+4W+&,,+.+()/8",+"?D?,+"

%+",$"-+..+",1+/)"*'$,+.+()":! =+2!*HM?33-!=)!>?)1*-!`C!Z-!E-,2+3-,2!=H.3-5A-+**-3-,2!

-E2!.B(*-3-,2!E?)*+B,.!1*)E+-)5E!I?+E!=(,E!*H.2)=-!E)5!*H)2+*+E(2+?,!=-E!O$%d!-2!E-E!-II-2E!

E)5!*(!5-*(2+?,!=)!>?)1*-!3-,.-!1(5!O(22M+(E!D,E-*=!-,!:;68! h``iC!Z(!E(B-TI-33-!?>>)1-!

),!5R*-!15+A+*.B+.!=(,E!*-!E)+A+!=-E!I-33-EC!bH-E2!-,!-II-2!),!15?I-EE+?,,-*!25SE!N!3Y3-!

=-! 5-,E-+B,-5! -2! =H+,I?53-5!E)5! *(!1MKE+?*?B+-! -2! *-E! E+B,-E! =-! I-52+*+2.!=-E! I-33-EC!

'?)52(,2!N!*HM-)5-!(>2)-**-!>-*(!-E2!5(5-3-,2!I(+2C!

!

_-1)+E!*(! *?+!$-)z+52M@!*(! >?,25(>-12+?,! -E2! =-A-,)-! ),-! (II(+5-! =-! I-33-E! 3(+E! *(!

5-E1?,E(4+*+2.!>?,25(>-12+A-!(+,E+!G)-!*-E!-II-2E!+,=.E+5(4*-E!(EE?>+.E!N!>-52(+,-E!3.2M?=-E!

,-!=?+A-,2!1(E!Y25-!E)11?52.E!-F>*)E+A-3-,2!1(5!*-E!I-33-E!!",$"9&,3,+"9234".2&"?X+/)"3(+"

?$.&/2,+"?@&.&53+":!>?,I+-!*(!I-33-!=)!>?)1*-!jC! ZH.2)=-!5.(*+E.!1(5!%)+=(!5(11?52-!G)-!

*-E!I-33-E!E?)M(+2-,2!.A+2-5!),-!3.=+>(*+E(2+?,!=-!*-)5!>?51E!-2!,-!1*)E!Y25-!*-E!E-)*-E!

5-E1?,E(4*-E! =-! *-)5! I-52+*+2.!h`liC! 9)J?)5=gM)+! 4-()>?)1! =-! I-33-E! =.E+5-,2! ),-!

>?,25(>-12+?,!.B(*+2(+5-!G)+!=?+2!>?,>-5,-5!()2(,2!*-E!M?33-E!G)-!*-E!I-33-E!hkjiC!_(,E!

*-E!O$%d@!*g+31*+>(2+?,!=-E!=-)F!3-345-E!=)!>?)1*-!-E2!5.-**-C!b-*(!1-53-2!,?2(33-,2!

),-!(3.*+?5(2+?,!=-!*(!>?33),+>(2+?,!E)5!*(!E-F)(*+2.!-2!>?33-!*-!>?,I+53-!*-!>?)1*-!6;!

!"&,"D"$"3(+"$3)4+"?2..3(&?$)&2(8"2("$994+(%"0".&+3F"/+"?2(($i)4+":^""

"



! ! ! l: !

_(,E! >-22-!.2)=-!2?)E!*-E!M?33-E!+,2-55?B.E!?>>)1-,2!),!5R*-!1*)E!?)!3?+,E!+31?52(,2@!

3(+E! 2?)E!E?,2!15.E-,2E! -2! (>>?31(B,(+-,2!*-)5! >?,J?+,2-!=(,E! >-! >M?+FC!&,! -II-2!

*g(115-,2+EE(B-!=)!I?,>2+?,,-3-,2!=)!>?51E!-2!=-!*(!1MKE+?*?B+-!I.3+,+,-!-,25-!=(,E!*-E!

3?2+A(2+?,E!=-!>-E!M?33-E!A?)*(,2!(>>.=-5!1(5!>-!4+(+E!N!),-"!".+&,,+34+"?2(($&//$(?+"

%+" /$" -+..+":"2.3?+B,-! *gM?33-! =)! >?)1*-! 6:C!'?)5! -)F@!*-E! A(5+(2+?,E! =)! >K>*-!

M?53?,(*!J?)-,2!E)5!*-!1EK>M+E3-@!*-E!M)3-)5E@!*(!*+4+=?!-2!-,!E)+A(,2!J?)5!(15SE!J?)5!*-!

>K>*-! +*E! 1-)A-,2! (=(12-5! *-)5! >?31?52-3-,2! -2! (>G).5+5! ),-! 3(m25+E-! =-! E?+! 1?)5! *(!

I-52+*+2.C!Z(!I-33-!=)!>?)1*-!6;!>?,I+-! !",X$3)4+"W$"4+?+W2&4"?+"53+"Y+",3&"%&/"&,"W$"7)4+"

?2.94*@+(/&-8"$))+()&-"&,"W$"$3//&"$W2&4"3("?2.924)+.+()"$%$9)*" /+,2(" ,+/"9*4&2%+/":C!

b-22-!+=.-! -E2!E?)A-,2!5-25?)A.-!=(,E! *(! *+22.5(2)5-C!D,!>?)1*-!+,2-55?B.!1(5!Z()5-,>-!

Z?5-,>M-2!_-!O?,2J(3?,2!>?,I+-!G)-!!",1&.9,&?$)&2("%3"?2(Y2&()",3&"9+4.+)"%+"/3&W4+"$3"

9,3/"94G/",+"4D)@.+"%+"/$"-+..+":"h`jiC!ZH+31*+>(2+?,!=)!>?,J?+,2!=(,E!*(!B-E2+?,!=-!*(!

I-52+*+2.!=)!>?)1*-!-E2!+,=+E1-,E(4*-!=(,E!*(!15(2+G)-!=-E!O$%dC!Z-E!15?I-EE+?,,-*E!=-!

E(,2.! =-A5(+-,2! 2-,+5! >?312-! =-! *(! 1*(>-! =)! >?,J?+,2! =(,E! >M(G)-! 15-E>5+12+?,! =-!

>?,25(>-12+?,C!#5@!25?1!E?)A-,2!>-*)+T>+!-E2!*(+EE.!=-!>R2.!-2!,H-E2!G)-!5(5-3-,2!>?,E)*2.!

*?5EG)-!E(!1(52-,(+5-!5->M-5>M-!),!3?K-,!=-!B.5-5!E(!I-52+*+2.C!^,2.B5-5!*-!>?,J?+,2!-2!*)+!

=?,,-5!),-!1(52!=-!5-E1?,E(4+*+2.!=(,E!*-!>M?+F!=-!*(!>?,25(>-12+?,!=)!>?)1*-!1?)55(+2!

5..G)+*+45-5!*-E!5(11?52E!M?33-vI-33-@!-2!>-*)+T>+!,-!E-5(+2!1*)E!1(EE+I!>?33-!>H-E2!*-!

>(E!*-!1*)E!E?)A-,2!=(,E!*(!E?>+.2.!(>2)-**-C!!

!

Z-E!>?)1*-E!+,2-55?B.E!1?)5! >-22-! 5->M-5>M-!=-3-)5-,2! E-,E+4*-E! N! *(! G)-E2+?,! =-!

*g.>?*?B+-C!Z(!3(J?5+2.!=H-,25-T-)F!?,2!),-!A?*?,2.!=-!5-2?)5!()!,(2)5-*!-2!()T=-*N!=)!5-J-2!

=-E!M?53?,-E!?)!=-E!15.?>>)1(2+?,E!-,A+5?,,-3-,2(*-E!=.>?)*-!1*)E!1(52+>)*+S5-3-,2!*(!

,?2+?,! =g.>?*?B+-! M)3(+,-C!b?33-! >?,E2(2.!=(,E! *(! *+22.5(2)5-@! *(!>?,,(+EE(,>-!

(115?I?,=+-!=-!*(!1MKE+?*?B+-!M)3(+,-!-2!=?,>!*(!>?315.M-,E+?,!=-!E?,!>?31?52-3-,2!

G)-!>-!E?+2!=-!E-E!(>2-E!?)!=-!E-E!+=.-E!1?)5!),!1*)E!B5(,=!5-E1->2!=-!>-!G)g-E2!*(!I-33-!

=(,E!E?,!+,2.B5(*+2.@!E?,!-EE-,>-!3Y3-@!(A->!E(!I-52+*+2.!+,M.5-,2-!N!E(!,(2)5-@!1-53-2!=-!

2-,=5-!A-5E!),-!.>?*?B+-!+,2.B5(*-C!L?+*N!1?)5G)?+!>-52(+,E!>?)1*-E!?,2!>M?+E+!),-! O$%d"

!"Y+",$"W2&/"?2..+"3("*53&,&H4+"%+"?239,+"?X+/)"%+",X*?2,2'&+"@3.$&(+"+("-$&)":"h`jiC!<!

*HM-)5-! (>2)-**-!-,! 2-53-E! =H)2+*+E(2+?,@!*-E!3.2M?=-E! =-! >?,25(>-12+?,! M?53?,(*-!

5-15.E-,2-,2!),-! 1(52! 4+-,! 1*)E! +31?52(,2-!G)-! *-E! O$%dC! '?)52(,2!>-E! =-5,+S5-E!

1?)55(+-,2!>?,A-,+5!N!=-E!>?)1*-E!G)+!E?,2!-,!5->M-5>M-!=H()25-E!3?K-,E!=-!B-E2+?,!=-!*(!

I-52+*+2.!,H(K(,2!1(E!=H(>2+?,!M?53?,(*-!,?2(33-,2C!

!



! ! ! lk !

ZS!%<E!M;OO;>D@BCE!:<=>?=B:C<E!F9:!@<E!>?DF@<E!X!

!

_(,E! >-22-!.2)=-@!*(!=+II+>)*2.!15+,>+1(*-!-E2!5-15.E-,2.-!1(5!),-!1.5+?=-!=-!*(!A+-!1-,=(,2!

*(G)-**-!*-E!?4E-5A(2+?,E!-2!*g+,2-515.2(2+?,!E?,2!1*)E!=+II+>+*-E!1?)5!*-E!>?)1*-EC!^*!Eg(B+2!

=)! 1?E2T1(52)3! -2! =-! *g(**(+2-3-,2! 3(2-5,-*@!!",X$,,$&)+.+()" .$)+4(+," +/)" 3(+" 9*4&2%+"

H24%*,&53+"9234",+/"@24.2(+/"-*.&(&(+/"+)"?+,$"$"*)*")4G/"%34":!>?,I+-!*-!>?)1*-!8C!_(,E!

2?)2-E!*-E!25(A()F!=-!5->M-5>M-!-F+E2(,2E!E)5!*-!E)J-2!>-22-!=+II+>)*2.!5-EE?52!N!>M(G)-!I?+E!

hkk@k`@`jiC!$.(,3?+,E@! *H+31?52(,>-! =-! >-22-! =+II+>)*2.! ,H-E2! 1(E! *(! 3Y3-! E-*?,! *-E!

.2)=-EC!ZH.2)=-!=-!Z?5-,>M-2!_-!O?,2J(3?,2!1*(>-!>-22-!=+II+>)*2.! ()!E->?,=!1*(,@!*(!

15+,>+1(*-!.2(,2!*-E!1.5+?=-E!=-!>?,2+,-,>-!h`jiC!!

!

_H()25-! 1(52@!*-E! >?)1*-E! E-! 5-25?)A-,2!25SE! I5.G)-33-,2!I(>-! N! =-E! 15?I-EE+?,,-*E!

+,E-,E+4+*+E.E!-2!+,=+II.5-,2E!A+E!N!A+E!=-E!O$%d@!*(!I-33-!=)!>?)1*-!l!5(11?52-! !"(23/"

/2..+/"?2(-42()*+/"(23/",+/"-+..+/"0"%+/".*%+?&(/")4$&)$()/8"'D(*?2,2'3+/"23"/$'+/d

-+..+/"53&"-2()"H+$3?239"%+"4+.$453+/"(*'$)&W+/8"&,"D"$"/34)23)"3(+".*?2(($&//$(?+"53&"

+/)" 4*+,,+":@!>-*(! 1-)2! Y25-! ),-! E?)5>-! =-! =+II+>)*2.EC!_(,E! E?,! 3.3?+5-! c*+E(4-2M!

%+5()=?,!(!=.3?,25.!G)-!*-E!E(B-ETI-33-E!(A(+-,2!=-E!*(>),-E!>?,>-5,(,2!*(!1MKE+?*?B+-!

=-!*(!I-52+*+2.C!Z-E!O$%d!E?,2!1-)!>?,,)-E!>-!G)+!+31*+G)-!),-!E?)ET-E2+3(2+?,!=-!*-)5!

-II+>(>+2.!h`kiC!Z-E!15?I-EE+?,,-*E!=-!E(,2.!+,2-55?B.E!,-!E?,2!1(E!()!I(+2!=-E!O$%d@!+*E!

E?,2!-,>?5-!3?+,E!I?53.E!N!*-E!-,E-+B,-5!-2!N!(>>?31(B,-5!*-E!>?)1*-E!=(,E!>-E!3?3-,2E!

=+II+>+*-EC!_(,E!E(!2MSE-!E)5!*(!>?,,(+EE(,>-!=-E!O$%d@!b.*+,-!%()2+-5TZ(A(E2-!5(11?52-!

G)-! *-E!+,2-5,-E! -,!3.=->+,-!E?,2!1-)!=?>)3-,2.E! -2!1-)! (*-52.E!E)5!*-!E)J-2@!>-52(+,E!

>5?+-,2!3Y3-!G)-! *-E!O$%d! E?,2! ,?,! I+(4*-E! (*?5E!G)g-**-E! I?,2!1(52+-!+,2.B5(,2-!=-E!

5->?33(,=(2+?,E!=-!*g#O0!h`8iC!

!

_-! ,?345-)F! 15.J)B.E! ,.B(2+IE! =.>?)*-,2! =-! >-22-! 3.>?,,(+EE(,>-C! Z?5EG)-! *-E!

BK,.>?*?B)-E!-)FT3Y3-E!>5+2+G)-,2!*(!3.2M?=-@!*-!A.>)!1?)5!*-E!>?)1*-E!1-)2!Y25-!1-E(,2!

>?33-!-,!2.3?+B,-!*-!>?)1*-! k"!"?+"(X+/)"9$/")4G/"$'4*$H,+"%+"/+"-$&4+"94+(%4+"9234"%+/"

'$.&(/"53&"Y23+()"$W+?",+"-+3":C!!

!

!

!



! ! ! lj !

b-52-E@!+*!-E2!+31?52(,2!=-!3-225-!-,!B(5=-!*-E!1(2+-,2E!-2!=-!5(11-*-5!G)-!*-E!O$%d! ,-!

E?,2!I+(4*-E!G)-!E+!-**-E!E?,2!4+-,!(11*+G).-E!(A->!),!5-E1->2!=-E!5SB*-EC!b-1-,=(,2! >-!

5(11-*!,-!3-2!1(E!=-!>R2.!*(!,.>-EE+2.!=-!5-E1->2-5!*-!>M?+F!=-E!>?)1*-E!-2!=-!*-)5!=?,,-5!

),-! +,I?53(2+?,! A5(+-! -2! 5.(*+E2-C!ZH.2)=-! 3-,.-! 1(5! L)EE-! -2! E?,! .G)+1-! ,?2-! G)-!

>-52(+,-E!I-33-E!E?)II5-,2!=-!*H(22+2)=-!1(5I?+E!1-5s)-!>?33-!,.B(2+A-!=-E!3.=->+,E@!-2!

1-)A-,2!-,!>?,E.G)-,>-!(A?+5!1-)5!=H-,!1(5*-5!h`/iC!!

!

Z(!1.5+?=-!=-!>?,2+,-,>-!+31?E.-!1(5!*-E!O$%d!-E2!),-!()25-!=+II+>)*2.!>?33-!*g(II+53-!

*gM?33-!=)!>?)1*-!`!!",+/"9*4&2%+/"%+"?2()&(+(?+"/2()")4G/"%34+/8"/X&,"D"$"3("92&()"(2&4"

%$(/",$".*)@2%+"?X+/)"6$":C!f?)2-E!*-E!.2)=-E!5(11?52-,2!G)g-,!-II-2!1-,=(,2!*(!1.5+?=-!

I-52+*-!*-!=.E+5!E-F)-*!=-!*(!I-33-!-E2!25SE!15.E-,2!-2!*-!>?)1*-!=?+2!(115-,=5-!N!E-!3(m25+E-5!

>(5! =-! >-22-! -F+B-,>-! =-!*(! >?,2+,-,>-!=.1-,=! *(! E)5A-,)-! =g),-! ,?)A-**-! B5?EE-EE-!

hkk@`jiC!!

!

_(,E! *g.2)=-! +*! -E2!5(11?52.!=-! ,?345-)E-E! I?+E! G)-! *-! I(+2! =g(A?+5! =-E! 1.5+?=-E!=-!

>?,2+,-,>-!1-53-2!=-!I(+5-!B5(,=+5!*-!=.E+5!=(,E!>-22-!1.5+?=-@!*g),!A-+**-!N!5-E2-5!2?)J?)5E!

1*)E!(22-,2+I!()!=.E+5!=-!*g()25-!!"Y+"/3&/"9+4/3$%*"53+",$"-43/)4$)&2("?2(%3&)"$3"%*/&4"\!=+2!

*-!>?)1*-!6@!(A(,2!=g(J?)2-5!!"7)4+"/$(/"?+//+"%&/92(&H,+"(1$))&/+4$&)"9$/".2("%*/&4":^!^*!

Eg(B+2! -,! -II-2! =-! I(+5-! *(! =+II.5-,>-!-,25-! [!(4E2+,-,>-! E-F)-**-!\! -2! [!>?,2+,-,>-!

(3?)5-)E-!\!>?33-! *H(4?5=-!N!=-!,?345-)E-E!5-15+E-E!fM.5SE-!e(5B?2!=(,E!E-E!*+A5-E!

h`7@l;iC!̂*! ,-! Eg(B+2! 1(E! =-! ,-! 1*)E!EH(+3-5! *?5EG)-!*g),+?,! ,g-E2! 1(E! 1?EE+4*-! 3(+E! =-!

Eg(+3-5!()25-3-,2!(A->!=g()25-E!B-E2-E@!1*)E!=g(22-,2+?,!-2!=-!4+-,A-+**(,>-C!Z-!>?)1*-!:!

,?)E! >?,I+53-! >-*(!!"@+34+3/+.+()" ,+/" ?239,+/" 9+3W+()" $W2&4" %X$3)4+/" 4$9924)/" 53+"

/&.9,+.+()"%+/"9*(*)4$)&2(/":@"!"6$" (X+.97?@+"9$/"3(" .2.+()"%+" )+(%4+//+"9@D/&53+"

&()+(/+":C!

!

&,!:;;/@! =(,E!),-!-,G)Y2-!E)5!*(!E-F)(*+2.!-,!d5(,>-@!3-,.-!1(5!$(2M(*+-!W(J?E@!+*!-E2!

>M+II5.!G)-!*-E!)2+*+E(2-)5E!=-E!O$%d! ?,2!),-! I5.G)-,>-!=-!5(11?52!E-F)-*!.B(*-! A?+5-!

3Y3-! E)1.5+-)5-! ()F! >?)1*-E! )2+*+E(,2! ),-! >?,25(>-12+?,! hl6iC!Z-! >?)1*-! 6:! ,?)E!

>?,I+53-!>-*(!!"6$"$,&.+()+",+"%*/&4"+)"Y+")423W+"6$"9,3)Z)"?@23+))+8",+/"9*4&2%+/"2f" 2("

9+3)",+"-$&4+"2("W$",+"-$&4+"H+$3?239"+)",+/"9*4&2%+/"23"2("(+",+"-$&)"9$/"2("(+",+"-$&)"9$/"

%3")23)"H&+("/j4".$&/"/34",+".2&/"?+,$"/X*53&,&H4+"?$44*.+()":C!

!



! ! ! l` !

b-22-! .2)=-!(! 3+E! -,! .A+=-,>-! G)-! *(!2?2(*+2.! =-E! )2+*+E(2-)5E! +,2-55?B.E! )2+*+E-! >-E!

3.2M?=-E! (I+,! =-! B.5-5!E(! I-52+*+2.! E(,E! =.1-,=5-! =-! 3?K-,E! 3.>(,+G)-E!?)!

3.=+>(3-,2-)FC!Z(!E2(4+*+2.!=)!>?)1*-!-2!*g(>>?5=!=-E!=-)F!>?,J?+,2E!=(,E!>-22-!3.2M?=-!

E?,2!1?)5!>M(>),!=-E!>5+2S5-E!+,=+E1-,E(4*-E!N!E(2+EI(+5-C!Z-E!=?,,.-E!=-! *(! *+22.5(2)5-!

EH(*+B,-,2!.B(*-3-,2!E)5!>-!1?+,2C!f?)2-E!*-E!.2)=-E!5(11?52-,2!G)-!*-E!O$%d!?)A5-,2!*-!

=+(*?B)-!-2!*(!>?33),+>(2+?,!=)!>?)1*-!15+,>+1(*-3-,2!()2?)5!=-!*(!E-F)(*+2.@!=-!1*)E!

-**-E!1-53-22-,2!N!*gM?33-!=-!15-,=5-!1(52!1-5E?,,-**-3-,2!N!*(!5.B)*(2+?,!=-E!,(+EE(,>-E!

hk`@`jiC!

!

!

]S!1=<! ACBI?M<! 9D! E<:H;><! MD! >?DF@<! h! GD;! F<;=<! a! iB:<!

:<>?==D<!X!

!

O(*B5.! *-)5E! >?,25(+,2-E@!*-E!O$%d! +,>+2-,2!N! ),! 5.-*! 25(A(+*! E)5! E?+T3Y3-! -2! N! ),-!

5.I*-F+?,!15?I?,=-C!Z-E!>?)1*-E!(115-,,-,2!N!I(+5-!I?5>-!=-E!=+II+>)*2.E!5-,>?,25.-EC!Z-E!

=?,,.-E!5-25?)A.-E!=(,E!*(!*+22.5(2)5-!N!>-!E)J-2!5(11?52-,2!G)-!*-E!1.5+?=-E!=-!>?,2+,-,>-!

E?,2!A.>)-E!>?33-!),!3?K-,!=-!E+B,+I+-5!()25-3-,2!E?,!(3?)5C!915SE!1*)E+-)5E!(,,.-E!

=-!A+-!>?33),-@!>-52(+,E!>?)1*-E!+,E(2+EI(+2E!=-!*-)5!A+-!>?,J)B(*-!E-!A?+-,2!15?1?E-5!=-E!

1.5+?=-E!=-!>?,2+,-,>-!5(11?52-!fM.5SE-!e(5B?2!=(,E!E?,!*+A5-!p234"3(+",&H+4)*"/+F3+,,+"

W*4&)$H,+!h`7iC!

!

Z?5EG)-!*-!=.E+5!,g-E2!1(E!+33.=+(2-3-,2!E(2+EI(+2@!*-!>?)1*-!(115-,=!N!B.5-5!E-E!1)*E+?,E@!

N!E-!5(+E?,,-5!-2!E-!15.1(5-!(+,E+!N!3+-)F!E-!5-25?)A-5C!bM(>),!E-!5-,=!=+E1?,+4*-!N!*g()25-C!

b-22-!>?,2+,-,>-!-,25-2+-,2! *g(3?)5! -2! .=)G)-!A.5+2(4*-3-,2! *-!=.E+5C!Z-E!3-345-E!=)!

>?)1*-!:!>?,I+53-,2!4+-,!>-22-!+=.-!!"&,"D"$"53$(%".7.+"3("?Z)*"'+/)&2("%3"%*/&48",+"%*/&4"

'4$(%&)"9+(%$()",+/"9*4&2%+/"%+"?2()&(+(?+":!(A(,2!=H(J?)2-5!!",+".2.+()"2f" 2("9+3)"$W2&4"

3("4$9924)"?2.9,+)"?X+/)"3("9+3"3(".2.+()"%+"-7)+"2(",X$"$))+(%38"2(",X$"%*/&4*":C!Z-!*+A5-!

=-! Z)>-5-()! -2! '+,B)-2! >+" 9$//+4" %+" ,$" 9&,3,+"?1+/)" 92//&H,+"o!.2(K-!>-22-!,?2+?,!U! =-!

,?345-)F!>?)1*-E!K!2.3?+B,-,2!-2!=+E-,2!N!G)-*!1?+,2!*-)5!E-F)(*+2.!(!25?)A.!),!,?)A-()!

E?)II*-!*?5EG)H+*E!E-!E?,2!3+E!N!*(!15(2+G)-!=-E!O$%d!hl:iC!

!

!



! ! ! ll !

Z(!5+>M-EE-!-2!*g.1(,?)+EE-3-,2!G)g(11?52-,2!*-E!O$%d! E?,2!3+E!-,!(A(,2!1(5!2?)E!*-E!

>?)1*-E! +,2-55?B.E! -2!5-15.E-,2-,2!=-! B5(,=E! 3?2+IE! =-! E(2+EI(>2+?,!!".$" 9,3/" '4$(%+"

/$)&/-$?)&2("?X+/)"%X$W2&4")423W*"3("*53&,&H4+"+)"3("*9$(23&//+.+()"%+"(2)4+"/+F3$,&)*":!

2.3?+B,-!*-!>?)1*-!l@!!"(+"9$/")4&?@+48"7)4+"+("W*4&)*8"$W2&4"3(+"3(&2("%+"W&+"+/)"3(+"3(&)*"

%+"W&+"53&"(23/"9+4.+))+()"%+"(23/"*9$(23&4"W4$&.+()":!5(J?)2-!*-!>?)1*-!jC!b-22-!+=.-!-E2!

4+-,!5-25?)A.-!=(,E!*(!*+22.5(2)5-!>?33-!-,!2.3?+B,-,2!*-E!>?)1*-E!+,2-55?B.E!1(5!9)=-!

W?*P-!!"?1+/)"W4$&.+()"3(+"4&?@+//+"9234",+"?239,+":!hkkiC"

!

Z-E!O$%d! =.A-*?11-,2! ),-! 3-+**-)5-! >?,,(+EE(,>-! =-! *(! I-33-! -2! =-! *gM?33-C!

ZHM?33-!,g-E2! 1(E! -F>*)! =-! *(! I-52+*+2.@!+*! 1-)2! >?315-,=5-! E(! I-33-@!(=(12-5! E-E!

>?31?52-3-,2E!-2!E-E!5.(>2+?,EC!'(5 !-F2-,E+?,@!>-*(!(3.*+?5-!*-E!5(11?52E!-,25-!*gM?33-!

-2!*(!I-33-!-,!I(>+*+2(,2!*(!=+E>)EE+?,!!".&+3F"2("/+"?2(($i)"+)".&+3F"2("/+"?2.94+(%":!

-2!+,A-5E-3-,2C!b-22-!,?2+?,!-E2!5-25?)A.-!=(,E!G)(E+3-,2!2?)2-E!*-E!.2)=-E!-F+E2(,2-E!E)5!

*-!E)J-2!hkj@k`@`jiC!9)=-!W?*P-!>(*>)*-!G)-!/;!t!=-E!I-33-E!?,2!>M?+E+!=-!15(2+G)-5!),-!

O$%d!1?)5!*H+31*+>(2+?,!=-E!=-)F!3-345-E!=)!>?)1*-E!hkkiC!Z(!I-33-!-E2!(+,E+!1*(>.-!

()!>-,25-!=-!*(!A+-!=)!>?)1*-!G)+!Eg(=(12-!1?)5!5-E1->2-5!*-!5K2M3-!=)!>K>*-!I.3+,+,C!b-*(!

B(5(,2+2! ),-! 5-*(2+?,! =g.B(*+2.! -,25-! *gM?33-! -2! *(! I-33-@!A(*-)5! 2(,2!5->M-5>M.-!

()J?)5=gM)+!Q!ZHM?33-!I(+2!>?,I+(,>-!N!E(!I-33-!=(,E!E-E!?4E-5A(2+?,E@!*(!I-33-!I(+2!

>?,I+(,>-!N!*gM?33-@!G)+!=?).!=-!E(!5(+E?,@!E(+2!>?,25R*-5!E-E!1)*E+?,EC!Z-!>?,E-,2-3-,2!

3)2)-*!1-53(,-,2!-E2! ,.>-EE(+5-C!&,!.A(*)(,2!*-!2-31E!=-!1(5?*-!=(,E!*-E!-,25-2+-,E@!+*!-E2!

?4E-5A.!G)-!1?)5!*(!2?2(*+2.!=-E!>?)1*-E@!>M(>),! (!E)!25?)A-5!E(!1*(>-! -2!+,2-5A-,+5!=-!

3(,+S5-! .B(*+2(+5-C!_(,E! >-22-!.2)=-@!-2! =-! 3(,+S5-! B.,.5(*-@!*-E! M?33-E! ?,2! =?,>!

1*-+,-3-,2! *-)5! 1*(>-! =(,E! *(! 5.B)*(2+?,! =-E! ,(+EE(,>-E! -2! *(! B-E2+?,! =-! *(! I-52+*+2.@!

Z()5-,>-! Z?5-,>M-2!_-! O?,2J(3?,2! (! -**-! ()EE+! >?,E2(2.! G)-! *-! 2-31E! =-! 1(5?*-E!

M?33-EvI-33-E!.2(+2!E+3+*(+5-!-2!G)H()>),!3-345-!=)!>?)1*-!,-!15-,(+2!*-!=-EE)E!h`jiC!

!

W+-,!G)-!*-)5!-II+>(>+2.!(+2!.2.!15?)A.-!=-!,?345-)E-E!I?+E!*?5EG)g-**-E!E?,2!15(2+G).-E!

=(,E! *-!5-E1->2!=-E!5SB*-E@!*-E!O$%d! =-3-)5-,2! +,>?,,)-E! =)!B5(,=!1)4*+>C!b-52(+,E!

15?I-EE+?,,-*E!=-!E(,2.!,gM.E+2-,2!1(E!N!*-)5!I(+5-!3()A(+E-!15-EE-!-,!*-)5!(225+4)(,2!),-!

>?,,?2(2+?,!,.B(2+A-!h`k@`8i!C!f?)E!*-E!>?)1*-E!=.,?2-,2!),!>5)-*!3(,G)-!=g+,2.5Y2!-2!),-!

3.>?,,(+EE(,>-!1?)5!*-E!O$%d"!"&,"D"$"W4$&.+()"3(+".*?2(($&//$(?+"%+")23)"6$"9$4",+"

9+4/2((+,".*%&?$,":!5(11?52-!*(!I-33-!=)!>?)1*-!`C!

!



! ! ! l8 !

_(,E! *(! 3-E)5-! ?r! >-E! >?)1*-E! 1-)A-,2! ,.>-EE+2-5! ),! E)+A+! ?)! =-E! >?,E-+*E! *?5EG)g+*E!

Eg(=5-EE-,2!N!=-E!15?I-EE+?,,-*E!=-!E(,2.@!,?2(33-,2!-,!>(E!=)!E)+A+!BK,.>?*?B+G)-@!+*!

=-A5(+2!Y25-!+,=+E1-,E(4*-!1?)5!*(!E(B-TI-33-!?)!*-!3.=->+,!=-!>?,,(m25-!*-E!4(E-E!=-E!

O$%dC!O(*M-)5-)E-3-,2@!*g-,E-+B,-3-,2!,-!*-!1-53-2!1(E!(>2)-**-3-,2C!Z-!>?)1*-!7!?r!

*-E!=-)F!3-345-E!E?,2!3.=->+,E!2.3?+B,-!!",+"/3Y+)"$H24%*"%+".$(&G4+")4G/"(*'$)&W+8"

?X+/)"3(+",&'(+"%$(/",+"H2353&("%+"'D(*?2":C!b?33-!*H?,2!>?,E2(2.!d(5B)-E!-2!%()2+-5T

Z(A(E2-!=(,E!*-)5E!-,G)Y2-E!5-E1->2+A-E!>M-P!*-E!E(B-ETI-33-E!-2!>M-P!*-E!+,2-5,-E!-,!

3.=->+,-!B.,.5(*-@!1-)!=-!15?I-EE+?,,-*E!>?,,(+EE-,2!=-!I(s?,!15.>+E-!*-E!O$%d!-2!1-)!

*-E!15?1?E-,2!()F!I-33-E!()!3Y3-!2+25-!G)-!*-E!3?K-,E!=-!>?,25(>-12+?,C!b-52(+,E!5-E2-,2!

3Y3-!3.I+(,2E!A+E!N!A+E!=-E!O$%d!-,!E?)ET-E2+3(,2!*-)5!-II+>(>+2.!h`8@lkiC!Z-E!O$%d!

1-)A-,2!Y25-!-,E-+B,.-E!1(5!=-E!I?53(2-)5E!G)+!,-!E?,2!1(E!=-E!1(E!=-E!15?I-EE+?,,-*E!=-!

E(,2.C!b-*(!-E2!1-)2TY25-!),-!5(+E?,!=-!*(!=.I+(,>-!=-E!15?I-EE+?,,-*E!=-!E(,2.!N!*H.B(5=!

=-E!O$%dC!!

!

O(*B5.!>-22-! E+2)(2+?,! >?31*+G).-! -2! *(!=.A(*?5+E(2+?,! 1(5! >-52(+,E! 15?I-EE+?,,-*E@!*-E!

>?)1*-E!,gM.E+2-,2!1?)5!*(!1*)1(52!1(E!N!2.3?+B,-5!=-E!(A(,2(B-E!G)g(11?52-,2!*-E!O$%dC!

Z-E!2-53-E!1?E+2+IE@!-31*?K.E!1(5!4-()>?)1!=-!>?)1*-E!)2+*+E(2-)5E!=-E!=+II.5-,2-E!.2)=-E@!

,-! 3(,G)-,2! 1(E!!"3(&2("%3"?239,+":@"!"*9$(23&//+.+()"9+4/2((+,"+)"/+F3+,":@"!"3(&)*":@"

!"H&+(W+&,,$(?+":!hkk]k`@`jiC!Z-E!>?)1*-E! E?,2! >?,E>+-,2E! =-E! 4.,.I+>-E! -2! =-E! >R2.E!

1?E+2+IE!G)-!*-)5!(11?52-!*(!3.2M?=-!!".$"9,3/"'4$(%+"/$)&/-$?)&2("0")4$W+4/",X3)&,&/$)&2("

%+" ,$" .*)@2%+" $3Y234%X@3&" ?X+/)" %+" -$W24&/+4" ,+" %&$,2'3+8" 9$4,+4" %+" /+F3$,&)*" +)" %+"

-*?2(%&)*"+)"9+3)"7)4+"+(")$()"53+"-+..+".$"9,3/" '4$(%+"-&+4)*"?X+/)"%+"4+/9+?)+4".2("

?249/":"+,E+E2-!*(!I-33-!=)!>?)1*-!6C!$.(,3?+,E!*-!3-EE(B-!5-E2-!=+II+>+*-!N!I(+5-!1(EE-5!

-2!*-E!(15+?5+E!,.B(2+IE!=-E!15?I-EE+?,,-*E!=-!E(,2.!-2!=-!>-52(+,E!3-345-E!=-!*H-,2?)5(B-!

=.1-+B,-,2!-,>?5-!25?1!E?)A-,2!),!2(4*-()!,?+5!?r! *-E!O$%d!E?,2!5-15.E-,2.-E!>?33-!

+,-II+>(>-E!?r!(5>M(pG)-EC!ZH.2)=-!=-!L)EE-!,?2-!.B(*-3-,2!G)-!*-E!5.(>2+?,!1-)A-,2!Y25-!

4*-EE(,2-E!G)(,=!*-!E)J-2!=-E!O$%d!-E2!(4?5=.!h`/iC!

!

Z-!>M(,B-3-,2!=-!1-5>-12+?,!=-E!O$%d!=(,E!*(!1?1)*(2+?,!B.,.5(*-!,g.A?*)-5(!=?,>!G)-!

1(5!),!>M(,B-3-,2!=g(22+2)=-!-2!=g+,I?53(2+?,!=-E!15?I-EE+?,,-*E!=-!E(,2.!!",24/53+"(23/"

(+"/2..+/"9$/"%3"%2.$&(+".*%&?$,"9234"-$&4+"9$//+4",+".+//$'+"0"%+/"'+(/"$3)4+/"53+"

(2)4+"+()234$'+"?X+/)"W4$&.+()"@D9+4"%&--&?&,+8"2("(X$"9$/"W4$&.+()"%+",*'&)&.&)*"0"9$4,+4"

%+"6$"$,24/"53X2("(X+/)"9$/"/$'+d-+..+"23"9$/".*%+?&(":C!



! ! ! l/ !

222S! 5.$K&0!'8) #02$/! X!

!

<! *(! E)+2-! =-! >-! 25(A(+*@! +*! (! .2.! 3+E! -,! (A(,2! G)H),-! 5.I*-F+?,! Eg+31?E-! G)(,2! N!

*g-,B(B-3-,2! 5.-*! N! *(! I?+E! 3?5(*! -2! 3(2.5+-*! =-! *(! E1MS5-! E>+-,2+I+G)-! =(,E! *-!

=.A-*?11-3-,2! =-! *(!>?,,(+EE(,>-!-2!*(!3+E-! -,!1*(>-!=-!3?K-,E!=H(115-,2+EE(B-!=-E!

O$%dC!̂*!-E2!-EE-,2+-*!=g+=-,2+I+-5!15.>+E.3-,2!*-E!3?2+A(2+?,E!-2!*-E!(22-,2-E!=-E!>?)1*-E!

1?)5!*-E!(+=-5!-2!*-E!(>>?31(B,-5!()!3+-)FC!!

!

Z(!B-E2+?,!=-!*(!I-52+*+2.!-E2!),!>M?+F!>?31*+G).!G)+!E-!=?+2!=gY25-!*+45-!-2!.>*(+5.@!+*!E-5(+2!

=?,>!,.>-EE(+5-!G)g),-!-F1*+>(2+?,!E)5!2?)2-E!*-E!1?EE+4+*+2.E!-F+E2(,2-E!E?+2!=?,,.-C!#5@!

*-E!O$%d@!G)+!-,! I?,2!1?)52(,2!1(52+-@!,-!E?,2!1(E!2?)J?)5E!(4?5=.-E!(A->!*-E!>?)1*-E!

1?)5!=-!,?345-)E-E!5(+E?,EC!

!

0)5!*-! I*K-5!=-!*H^$'&0"!"q@2&/&4"/$"?2()4$?+9)&2(":@"*-E!O$%d! E?,2!(3(*B(3.-EC!Z(!

=+II.5-,>-!-,25-!-**-E!-2!*-!5-25(+2@!*(!3.2M?=-!#B+,?!?)!*g(4E2+,-,>-!1.5+?=+G)-!,g-E2!1(E!

I(+2-C!&**-E!E?,2!3Y3-!=.>5+.-E!?)A-52-3-,2!-,!.2(,2!G)(*+I+.-E!=-![!?2()4$&'($()+/!\! -2!

=-! [!9+3"-&$H,+/!\!hljiC!^*!E-34*-!=?,>!J)=+>+-)F!=-!5-3.=+-5!N!>-*(! -2!=-! I(A?5+E-5!*(!

=+II)E+?,! =g+,I?53(2+?,E! 1(5! *-! 4+(+E! =-!I*K-5@!=-! =?>)3-,2E! -,! *+45-! (>>SE! =(,E! *-E!

3(2-5,+2.E!-2!*-E!>(4+,-2E!=-!>?,E)*2(2+?,C!b-*(!1?)55(+2!>?,E2+2)-5!),-!>*.!+,2.5-EE(,2-C!

D,-! *+E2-!=-! >??5=?,,.-E!=-! 3?,+2-)5E!1?)55(+2!Y25-! .2(4*+-!-2! 3+E-!N!=+E1?E+2+?,!=-E!

15?I-EE+?,,-*E!=-!E(,2.!1?)5!?5+-,2-5!()!3+-)F!*-E!>?)1*-E!=.E+5(,2!E-!I?53-5C!

!

Z(!G)-E2+?,!=-!*g+,-II+>(>+2.!=-E!O$%d!E-34*-!Y25-!),!I5-+,!1?2-,2+-*!N!*-)5!-EE?5!-2!3.5+2-!

=gY25-!E.5+-)E-3-,2!-F1*?5.-!-2!=.3-,2+-C!&,!:;6/! =(,E!),!>?)55+-5!(=5-EE.!N!*(!15.E+=-,2-!

=-! *(! d.=.5(2+?,! =-E!%K,.>?*?B)-E!O.=+>()F@!),! >?**->2+I! =-! 3.=->+,E! -2! =-! E(B-ET

I-33-E! (! A(*?5+E.!*-E! I(+2E!E>+-,2+I+G)-E!E)5!>-E!O$%d! hl`iC!Z(!3+E-! -,! *)3+S5-!=-E!

*(>),-E! G)+! 1-5E+E2-,2!=(,E! *(! =+II)E+?,! =g+,I?53(2+?,E!()2?)5! =-E!O$%d! >M-P! *-E!

15?I-EE+?,,-*E!=-!E(,2.!=.3?,25-!*g+31?52(,>-!=-!*(!I?53(2+?,!E)5!>-!2MS3-C!!

!

_(,E!*(!I?53(2+?,!+,+2+(*-!=-E!.2)=+(,2E!E(B-ETI-33-E!+*!1?)55(+2!Y25-!4.,.I+G)-!=g+,2.B5-5!

=-E!-,E-+B,-3-,2E!2?)2!()EE+!=.2(+**.E!G)-!>-)F!>?,>-5,(,2!*-E!3.2M?=-E!>?,25(>-12+A-E!

()25-EC!!
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ZH(115-,2+EE(B-!>?,>-5,(,2! *(! 1MKE+?*?B+-!=-! *(! I-52+*+2.! ()EE+! 4+-,! I.3+,+,-! G)-!

3(E>)*+,-!E-!=?+2!-,!-II-2!=gY25-!E?*+=-!1?)5!1-53-225-!),-!3-+**-)5-!>?315.M-,E+?,!=-E!

O$%dC!

!

_(,E! *-! >(=5-! =)! =.A-*?11-3-,2! 15?I-EE+?,,-*! >?,2+,)! +*! E-5(+2! J)=+>+-)F! G)-! *-E!

15?I-EE+?,,-*E!G)+!*-!E?)M(+2-,2!1)+EE-,2!4.,.I+>+-5!=-!I+,(,>-3-,2!1?)5!E-!I?53-5!N!>-E!

3.2M?=-ET*NC!!

!

O(+E!G)+!3+-)F!G)-!*-E!>?)1*-E!I?53.E!-)FT3Y3-E!N!*-)5!)2+*+E(2+?,!1?)55(+-,2!-F1*+G)-5!

-2!5-,E-+B,-5!E)5!*-E!O$%d!}!^*!1?)55(+2!Y25-!-,A+E(B-5!G)-!*?5E!=-E!J?)5,.-E!=-!I?53(2+?,!

=)!5.E-()! -2!=-E!>?,B5SE@!>-52(+,E!>?)1*-E!A?*?,2(+5-E!A+-,,-,2!2.3?+B,-5!E)5!*-)5!A.>)!

=-!*(!3.2M?=-!(I+,!=-!I(+5-!=.>?)A5+5!2?)2-E!*-E!I(>-22-E!G)g?II5-,2!*-E!O$%dC!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!
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!

!
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!

!

!

!
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!

!
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!

!

!

!

!

!

!

!

!
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!

!

!

!

!
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Z(!A?*?,2.!=-!5-2?)5!()!,(2)5-*@!*-!5-E1->2!=)!>?51E!=-!*(!I-33-!-2!*-!1(52(B-!-,!>?)1*-!

1?)5!15-,=5-!E?+,!=-!E(!I-52+*+2.!>?,E2+2)-,2!()J?)5=HM)+!*-E!3?2-)5E!15+,>+1()F!=(,E!*-!

>M?+F!=-E!3.2M?=-E!,(2)5-**-E!=-!B-E2+?,!=-!*(!I-52+*+2.C!!

!

Z-E!>?)1*-E!)2+*+E(,2!>-22-!3.2M?=-!=.E+5-,2!>?,,(m25-!*(!1MKE+?*?B+-!=-!*-)5!I-52+*+2.C!&,!

Eg(115?15+(,2!*-)5!>?51E@!+*E!Eg?11?E-,2!N!*(! ,?53-!E?>+.2(*-!=-! *(!3.=+>(*+E(2+?,!=-! *(!

I-52+*+2.C!<!>-!J?)5!*-E!3.2M?=-E!,(2)5-**-E!=-!B-E2+?,!=-!*(!I-52+*+2.!E?,2!*-E!E-)*-E!G)+!,g?,2!

1(E!=g-II-2!+,=.E+5(4*-C!&**-E!B(5(,2+EE-,2!*g+,2.B5+2.!=-E!),+?,E!E-F)-**-E!-,!5-E1->2(,2!*-!

>?51E!=-E!=-)F!1(52-,(+5-EC!

!

Z-E!>?)1*-E!25?)A-,2!G)-!*-!*+-,!-,25-!*(!E-F)(*+2.!-2!*(!15?>5.(2+?,!(+,E+!5.2(4*+!*-E!1*(>-!

I(>-!N!*-)5E!5-E1?,E(4+*+2.EC!ZH+31*+>(2+?,!=-E!=-)F!3-345-E!*-)5!1-53-2!=-!=.A-*?11-5!

*(!>?33),+>(2+?,!E)5!*(!I-52+*+2.@!*(!E-F)(*+2.!()!E-+,!=)!>?)1*-!-E2!.1(,?)+-C!Z-E!I-33-E!

2.3?+B,-,2!G)H-**-E!,-!E?,2!1*)E!*-E!E-)*-E!N!1?52-5!*(!>M(5B-!=-!*(!3(m25+E-!=-!*-)5!I-52+*+2.C!!

!

Z-!1*)E!E?)A-,2@!3Y3-!E+!*-E!>?)1*-E!?,2!=-E!>?,A+>2+?,E!1-5E?,,-**-E@!+*E!I?,2!>-!>M?+F!

E)+2-!N!),!>M-3+,-3-,2!-2!),-!A.5+2(4*-!5.I*-F+?,!-2!,?,!1(5!?4*+B(2+?,!5-*+B+-)E-C!b-22-!

=.>+E+?,!Eg(11(5-,2-!N!),-!=.3(5>M-!.2M+G)-!-2!>?,E2+2)-!),!3?=-!=-!A+-!2?2(*-3-,2!>M?+E+!

-2!.>*(+5.C!

!

O(*B5.!*(!>?,2+,-,>-! ,.>-EE(+5-!G)g-**-E!+31*+G)-,2!-2!>-52(+,-E!1.5+?=-E!?r! -**-E!E?,2!

1*)E!>?31*+G).-E!N!A+A5-!h1?E2T1(52)3!-2!(**(+2-3-,2!3(2-5,-*i! *-E!3.2M?=-E!,(2)5-**-E!

=-!B-E2+?,!=-!*(!I-52+*+2.!1-53-22-,2!),!(115?I?,=+EE-3-,2!=-!*g(3?)5!-2!(3.*+?5-,2!*-E!

*+-,E!=)!>?)1*-!-2!*(!E-F)(*+2.C!f?)E!*-E!>?)1*-E!5->?33(,=-,2!>-E!3.2M?=-E!-2!E?)M(+2-,2!

*-E! I(+5-! >?,,(m25-! N! *-)5! -,2?)5(B-! -,! +,E+E2(,2!G)(,=! 3Y3-! E)5! *g+31?52(,>-! =-! *(!

I?53(2+?,!(A(,2!=-!=.4)2-5C!!

!

D,! 3(,G)-!=-!>?,,(+EE(,>-!-2!=g+,2.5Y2!-E2!1-5s)!>M-P!),!B5(,=!,?345-!=-!15?I-EE+?,,-*E!

=-!E(,2.!G)-!*-E!>?)1*-E!>R2?+-,2C!f?)E!E?)M(+2-,2!G)-!*(!15?I-EE+?,!3.=+>(*-!E-!I?53-!-2!

=.A-*?11-!),-!>?,E+=.5(2+?,!1?)5!*-E!3.2M?=-E!,(2)5-**-E!=-!B-E2+?,!=-!*(!I-52+*+2.C!f?)E!

*-E! 15?I-EE+?,,-*E! =-! E(,2.! G)+! ()5(+-,2! *g?11?52),+2.! =-! E)+A5-! ),! >?)1*-! A+A(,2! ),-!

3.2M?=-! ,(2)5-**-!=-! B-E2+?,! =-! *(! I-52+*+2.!=-A5(+-,2! =?,>! >?,,(m25-! *-E! 4(E-E! 1?)5!

(>>?31(B,-5!*-)5!=.3(5>M-C!

!



! ! ! 8: !

9)!3Y3-!2+25-!G)-!*H()2?1(*1(2+?,!=-E!E-+,E@!-,E-+B,.-!1(5!*-E!15?I-EE+?,,-*E!=-!E(,2.!-2!

3+E-! -,! (A(,2! *?5E!=-! *(! >(31(B,-! =H#>2?45-!"?E-! (I+,! =H.=)G)-5! *-E! I-33-E! ()!

=.1+E2(B-!=)!>(,>-5!=)!E-+,@!+*!E-5(+2!+,2.5-EE(,2!G)-!*-E!15?I-EE+?,,-*E!=-!E(,2.!E-!E-5A-,2!

=-!2?)2-E!*-E!>?,,(+EE(,>-E!G)H(11?52-,2!*-E!3.2M?=-E!,(2)5-**-E!=-!B-E2+?,!=-!*(!I-52+*+2.!

(I+,!=H+,I?53-5!*-E!I-33-E!E)5!*(!1MKE+?*?B+-!=-!*-)5!I-52+*+2.!1?)5!*-)5!5-,=5-!(+,E+!*(!

>?,,(+EE(,>-!=-!*-)5!>K>*-!-2! *-)5!3?,25-5! *H+31?52(,>-!=-! *-)5!5-E1?,E(4+*+2.!=(,E!*(!

B-E2+?,!=-!*-)5!I-52+*+2.C!
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! ! !

6C!! Z(5?)EE-!&=+2+?,C!_.I+,+2+?,E~U!I-52+*+2.!•^,2-5,-2€C!•>+2.!6k!?>2!:;:;€C!_+E1?,+4*-!
E)5U!M221EUvvzzzC*(5?)EE-CI5v=+>2+?,,(+5-EvI5(,>(+EvI-52+*+2tbkt97vkkj;;!
!
:C!! Z(5?)EE-!&=+2+?,C!_.I+,+2+?,E~U!I.>?,=(2+?,!•^,2-5,-2€C!•>+2.!6k!?>2!:;:;€C!
_+E1?,+4*-!E)5U!
M221EUvvzzzC*(5?)EE-CI5v=+>2+?,,(+5-EvI5(,>(+EvItbkt97>?,=(2+?,vkk6:7!
!
kC!! Z(5?)EE-!&=+2+?,!cC!_.I+,+2+?,E~U!1)4-52.!•^,2-5,-2€C!•>+2.!6k!?>2!:;:;€C!
_+E1?,+4*-!E)5U!M221EUvvzzzC*(5?)EE-CI5v=+>2+?,,(+5-EvI5(,>(+Ev1)4-52tbkt97vlj7j/!
!
jC!! {+=3(+-5!&'@!"(II!e@!025(,B!of@!{+=3(+-5!&'@!L(,=-5!9XC!'MKE+?*?B+-!
M)3(+,-U!*-E!3.>(,+E3-E!=)!I?,>2+?,,-3-,2!=-!*H?5B(,+E3-~U!L(,=-5C!:;6kC!!
!
`C!! b?M-,!WX@!f(K*?5!XXC!025)>2)5-!-2!I?,>2+?,E!=)!>?51E!M)3(+,U!(,(2?3+-!-2!
1MKE+?*?B+-C!'(5+EU!O(*?+,-•!:;;/C!!
!
lC!! b?**SB-!$(2+?,(*!=-E!%K,.>?*?B)-E!#4E2.25+>+-,E!d5(,s(+EC!Z-!>K>*-!3-,E25)-*!
•^,2-5,-2€C!•>+2.!6`!?>2!:;:;€C!_+E1?,+4*-!E)5U!M221UvvzzzC>,B?ICI5v>?33),+G)-ET=-T
15-EE-v6;kT*-T>K>*-T3-,E25)-*!
!
8C!! L^_9ZC!Z-E!M?53?,-E!I.3+,+,-E!-2!*-!>K>*-!3-,E25)-*!•^,2-5,-2€C!L^_9ZC!:;:;!
•>+2.!`!=.>!:;:;€C!_+E1?,+4*-!E)5U!M221EUvvzzzCA+=(*CI5v!
!
/C!! Z(5?)EE-!&=+2+?,!cC!_.I+,+2?,E~U!I?**+>)*-!•^,2-5,-2€C!•>+2.!:k!J(,A!:;:6€C!
_+E1?,+4*-!E)5U!M221EUvvzzzC*(5?)EE-CI5v-,>K>*?1-=+-v3-=+>(*vI?**+>)*-‚?A(5+-,v6k68/!
!
7C!! d-M5+,B!"X@!0>M,-+=-5!O@!"(A+-*-!oC!L(5+(4+*+2K!+,!2M-!1M(E-E!?I!2M-!3-,E25)(*!
>K>*-C!X!#4E2-2!%K,->?*!$-?,(2(*!$)5E!X#%$$C!J)+,!:;;l•k`hkiUk8lƒ/jC!!
!
6;C!! b?*-!Z9@!Z(=,-5!_%@!WK5,!d{C!fM-!,?53(*!A(5+(4+*+2+-E!?I!2M-!3-,E25)(*!>K>*-C!
d-52+*!02-5+*C!I.A5!:;;7•76h:iU`::ƒ8C!!
!
66C!! #=-4*(=!&C!Z9!O&fe#_&!_&!ZH#LDZ9f^#$!W^ZZ^$%0C!1C!j6C!!
!
6:C!! $+>?*(E!^@!$+>?*(E!_C!L+A5-!()25-3-,2!E(!E-F)(*+2.U!=.>?)A5+5!*(!1*(,+I+>(2+?,!
I(3+*+(*-!,(2)5-**-C!:;6`C!!
!
6kC!! O(5+?,!b@!O(5+?,!%@!d(5B)-!bC!^*E!?,2!?E.!*-E!3.2M?=-E!,(2)5-**-E~Q~U!),-!
.>?*?B+-!=-!*(!E-F)(*+2.!1?)5!),!(3?)5!=)5(4*-C!:;6`C!!
!
6jC!! _.>M()F!XTeC!Z-!E(>5-!=-!*H-,I(,2C!"-B(5=E!E)5!),-!1(EE+?,!>?,2-31?5(+,-C!"-A!
d5(,>(+E-!0?>+?*C!:;6j•L?*C!``hkiU`k8ƒl6C!!
!
6`C!! #5B(,+E(2+?,!O?,=+(*-!=-!*(!0(,2.C!b5+2S5-E!=-!5->-A(4+*+2.!1?)5!*H(=?12+?,!-2!
*H)2+*+E(2+?,!>?,2+,)-!=-!3.2M?=-E!>?,25(>-12+A-EC!{?5*=!e-(*2M!#5B(,+P(2+?,•!:;;`C!
:;;!1C!!
!
6lC!! b-,25-!W+**+,BE!d5(,>-@!0-,2+E!"@!0-,2+E!OC!b?,,(m25-!E(!I.>?,=+2.!1(5!*(!
3.2M?=-!,(2)5-**-!=-E!=?>2-)5E!W+**+,BEC!'(5+EU!'C!f.G)+•!:;;:C!!
!



! ! !

68C!! b*-3-,2E!XC!f-,)-!=)!2(4*-()!•^,2-5,-2€C!•>+2.!`!=.>!:;:;€C!_+E1?,+4*-!E)5U!
M221EUvv4+**+,BEC*+I-vI5vM?zT2M-T4+**+,BET?A)*(2+?,T3-2M?=Tz?5qE7vq--1+,BT(T5->?5=CM23*!
!
6/C!! e()2-!9)2?5+2.!=-!0(,2.C!c2(2!=-E!*+-)F!=-E!15(2+G)-E!>?,25(>-12+A-E!-2!=-E!I5-+,E!
N!*H(>>SE!-2!()!>M?+F!=H),-!>?,25(>-12+?,!(=(12.-!•^,2-5,-2€C!:;6k!•>+2.!l!=.>!:;:;€C!
_+E1?,+4*-!E)5U!M221EUvvzzzCM(ETE(,2-CI5vJ>3Ev>‚6`j`7:8vI5v-2(2T=-ET*+-)FT=-ET
15(2+G)-ET>?,25(>-12+A-ET-2T=-ETI5-+,ET(T*T(>>-ET-2T()T>M?+FT=T),-T>?,25(>-12+?,T
(=(12--!
!
67C!! o*()E!e@!%?-4-*!X@!{??=E!"&@!b(E2*-E!O@!„+3,K!%C!DE-T&II->2+A-,-EE!(,=!
9,(*KE+E!?I!0(2+EI(>2+?,!Z-A-*E!z+2M!2M-!W+**+,BE!#A)*(2+?,!O-2M?=U!fz?T…-(5!'+*?2!
02)=KC!d-52+*!02-5+*C!6788•:/h6;iU6;k/ƒjkC!!
!
:;C!! d-52+*+2Kb(5-!•^,2-5,-2€C!d&"f^Z^f…b9"&!&f!$9'"#f&be$#Z#%^&C!:;6l!
•>+2.!l!=.>!:;:;€C!_+E1?,+4*-!E)5U!M221EUvvzzzCI-52+*+2K>(5-CI5vI-52+*+2K>(5-v!
!
:6C!! d-M5+,B!"X@!Z(z5-,>-!_@!'M+*1?2!bC!DE-!&II->2+A-,-EE!?I!2M-!b5-+BM2?,!O?=-*!
#A)*(2+?,!O-2M?=!?I!$(2)5(*!d(3+*K!'*(,,+,BC!X!#4E2-2!%K,->?*!$-?,(2(*!$)5EC!
677j•:khjiUk;kƒ7C!!
!
::C!! W(E(*!W?=K!f-31-5(2)5-!O?,+2?5+,B!b?,25(>-12+A-!O-2M?=!•^,2-5,-2€C!
e-(*2M&,B+,-!W*?BC!:;6;!•>+2.!8!=.>!:;:;€C!_+E1?,+4*-!E)5U!
M221EUvvM-(*2M-,B+,-C>?3C()v+,I?v4(E(*T4?=KT2-31-5(2)5-T3?,+2?5+,BT>?,25(>-12+A-T
3-2M?=!
!
:kC!! O(5EM(**!XC!9!I+-*=!25+(*!?I!2M-!4(E(*T4?=KT2-31-5(2)5-!3-2M?=!?I!5-B)*(2+,B!
4+52MEC!fM-!Z(,>-2C!67l/•:7:h8``/iU/ƒ6;C!!
!
:jC!! {-22E2-+,!"e@!W?)5B-?+E!b@!_)>?-)5J?*K!'C!Z(!EK312?2M-53+-!>?31*S2-U!*(!
>?,25(>-12+?,!T!?)!>?,>-12+?,!T!.>?*?B+G)-!1?)5!2?)EQ!:;6/C!!
!
:`C!! &>?>M(5=!"@!'+,B)-2!d@!&>?>M(5=!^@!_-!%?)A-**?!"@!%)K!O@!e)K!dC!9,(*KE-!=-E!
.>M->E!=-!*(!1*(,+I+>(2+?,!I(3+*+(*-!,(2)5-**-!•^,2-5,-2€C!677/!•>+2.!8!=.>!:;:;€C!
_+E1?,+4*-!E)5U!M221UvvzzzC3-2M?=-ET,(2)5-**-ECI5v1(EE-5T(T*(>2+?,vI+=-*+2-T
-II+>(>+2-v5-E)*2(2ET=-2)=-ET=-TI+(4+*+2-!
!
:lC!! d5(,qTe-553(,,!'@!e-+*!X@!%,?2M!b@!f?*-=?!&@!W()5!0@!'K1-5!b@!-2!(*C!fM-!
-II->2+A-,-EE!?I!(!I-52+*+2K!(z(5-,-EE!4(E-=!3-2M?=!2?!(A?+=!15-B,(,>K!+,!5-*(2+?,!2?!(!
>?)1*-HE!E-F)(*!4-M(A+?)5!=)5+,B!2M-!I-52+*-!2+3-U!(!15?E1->2+A-!*?,B+2)=+,(*!E2)=KC!e)3!
"-15?=C!:;;8•::h`iU6k6;ƒ7C!!
!
:8C!! bZ&"!(3?)5!-2!I(3+**-C!b?33-,2!,?2-5!*-E!E+B,-E!=-!I-52+*+2.!•^,2-5,-2€C!
bK>*(3-,C!•>+2.!/!=.>!:;:;€C!_+E1?,+4*-!E)5U!M221UvvzzzC3-2M?=-ET
,(2)5-**-ECI5v*-E‚3-2M?=-E‚,(2)5-**-Ev*(T3-2M?=-T=()2?T?4E-5A(2+?,v*-ETE+B,-ET=-T
I-52+*+2-T-2T*-)5T+,2-515-2(2+?,v>?33-,2T,?2-5T*-ETE+B,-ET=-TI-52+*+2-!
!
:/C!! f5?)A-5!),!I?53(2-)5!0-,E+1*(,†!‡!Z(!0K312?2M-53+-!'(5!0-,E+1*(,†!
•^,2-5,-2€C!0-,E+1*(,†C!•>+2.!6;!=.>!:;:;€C!_+E1?,+4*-!E)5U!
M221EUvvEK312?2M-53+-C+,I?v25?)A-5T),TI?53(2-)5TE-,E+1*(,!
!



! ! !

:7C!! 954-+2EB5)11-!$I1C!$(2)5-*!-2!I+(4*-@!*-!3(,)-*!*-!1*(,,+,B!I(3+*+(*!(A->!
0-,E+1*(,C!:;68C!!
!
k;C!! e+*B-5E!f{@!_(*K!o_@!'5-4+*!9O@!e+*B-5E!0oC!b)3)*(2+A-!15-B,(,>K!5(2-E!+,!
1(2+-,2E!z+2M!(11(5-,2*K!,?53(*!I-52+*+2K!(,=!I-52+*+2KTI?>)E-=!+,2-5>?)5E-C!X!"-15?=!
O-=C!677:•k8h6;iU/ljƒlC!!
!
k6C!! 922(5!&@!%?q=-3+5-*!0@!0-5=(5?B*)!e@!b?Eq),!9C!$(2)5(*!>?,25(>-12+?,!)E+,B!2M-!
W+**+,BE!?A)*(2+?,!3-2M?=C!&)5!X!b?,25(>-12!"-15?=!e-(*2M!b(5-C!6!J(,A!
:;;:•8h:iU7lƒ7C!!
!
k:C!! fM(3!&@!0>M*+-1!o@!02(,I?5=!XC!$(2)5(*!15?>5-(2+A-!2->M,?*?BK!I?5!+,I-52+*+2K!(,=!
5->)55-,2!3+E>(55+(B-U!?)2>?3-E!+,!(!b(,(=+(,!I(3+*K!15(>2+>-C!b(,!d(3!'MKE+>+(,!O-=!
d(3!b(,C!3(+!:;6:•`/h`iU-:l8T:8jC!!
!
kkC!! W?*P-!9C!O?2+A(2+?,!1?)5!*-!>M?+F!=H),-!3.2M?=-!,(2)5-**-!=-!1*(,+I+>(2+?,!
I(3+*+(*-~U!&2)=-E!=-E>5+12+A-E!G)(*+2(2+A-!-2!G)(,2+2(2+A-!()15SE!=-E!)2+*+E(2-)5E!
•O.3?+5-€C!•f?)5E€U!D,+A-5E+2.!d5(,s?+E!"(4-*(+E•!:;6/C!!
!
kjC!! eK-5*-!Z@!bM?A-*?,!O0C!L.>)!-2!3?2+A(2+?,!=-E!I-33-E!15(2+G)(,2!*-E!
3.2M?=-E!=-!>?,,(+EE(,>-!=-!*H?A)*(2+?,!>?33-!3?K-,!=-!5.B)*(2+?,!=-E!,(+EE(,>-E!
•fMSE-€C!•%5-,?4*-€U!D,+A-5E+2.!%5-,?4*-!9*1-E•!:;68C!!
!
k`C!! O(*(A()=!9C!O.2M?=-E!,(2)5-**-E!=-!5.B)*(2+?,!=-E!,(+EE(,>-EU!.2)=-!=-E>5+12+A-!
15?E1->2+A-!G)(*+2(2+A-!=-!>?)1*-E!I?53.E!N!*-)5!)2+*+E(2+?,!•O.3?+5-€C!•Z+**-€U!
D,+A-5E+2.!b(2M?*+G)-!=-!Z+**-•!:;68C!!
!
klC!! '(1-!'()*!L^C!eDO9$9&!L^f9&~U!*-225-!-,>K>*+G)-!=-!E(!E(+,2-2.!*-!1(1-!'()*!
L^!E)5!*-!3(5+(B-!-2!*(!5.B)*(2+?,!=-E!,(+EE(,>-EC!67l/C!!
!
k8C!! O+**-2!'C!O.2M?=-E!=-!>?,25(>-12+?,!,(2)5-**-EU!1?)5!G)-**-E!5(+E?,E!>-52(+,-E!
I-33-E!*-E!>M?+E+EE-,2@!G)-**-E!E?,2!*-)5E!5-15.E-,2(2+?,E!=-!*(!>?,25(>-12+?,@!G)-**-!
1*(>-!1?)5!*-!3.=->+,!B.,.5(*+E2-}!•fMSE-€C!•'(5+E€U!D,+A-5E+2.!'(5+E!_-E>(52-E•!:;68C!!
!
k/C!! o(+=(!9@!o+11!{@!e-EE-*!'@!o?,=-TZ)*-!XC!O(*-!1(52+>+1(2+?,!+,!I(3+*K!
1*(,,+,B~U!5-E)*2!I5?3!(!G)(*+2(2+A-!E2)=K!+,!O'%^!=+E25+>2@!)B(,=(C!X!W+?E?>!0>+C!
:;;`•k8hkiU:l7ƒ/lC!!
!
k7C!! W(5,-22!WC!$d'!?II-5E!)E-5T>?,25?*@!4)2!5-G)+5-E!=+E>+1*+,-C!b?,25(>-12+A-!
)1=(2-C!$-2z!"-E!f5+(,B*-!'(5q!$bC!677l•68h6iU68ƒ:;C!!
!
j;C!! 0+,(+!^@!Z),=B5-,!"@!95.A(*?!O@!X-,,+,BE!LC!d-52+*+2K!9z(5-,-EETW(E-=!
O-2M?=E!?I!d(3+*K!'*(,,+,BU!'5-=+>2?5E!?I!b?55->2!DE-C!^,2!d(3!'*(,!'-5E1->2C!
:;;l•k:h:iU7jƒ6;;C!!
!
j6C!! O+**-5!{@!0-A-5K!Z@!'(E2(!_C!9!I5(3-z?5q!I?5!3?=-**+,B!I-52+*+2K!3?2+A(2+?,!+,!
>?)1*-EC!'?1)*!02)=C!:;;j•`/h:iU67kƒ:;`C!!
!
j:C!! d-M5+,B!"X@!0>M,-+=-5!O@!W(55?,!OZ@!'5)EPK,Eq+!XC!^,I*)-,>-!?I!O?2+A(2+?,!?,!
2M-!&II+>(>K!?I!$(2)5(*!d(3+*K!'*(,,+,BC!Ob$!93!X!O(2-5,!$)5EC!:;6k•k/hliUk`:ƒ/C!!



! ! !

jkC!! 0+33?,E!"%@!X-,,+,BE!LC!d-52+*+2K!(z(5-,-EET4(E-=!3-2M?=E!?I!I(3+*K!
1*(,,+,BC!W-E2!'5(>2!"-E!b*+,!#4E2-2!%K,(->?*C!:;:;•llUl/ƒ/:C!!
!
jjC!! bZ&"!(3?)5!-2!I(3+**-C!D,!3?,+2-)5!1?)5!A?)E!(>>?31(B,-5!ˆ!•^,2-5,-2€C!•>+2.!
66!=.>!:;:;€C!_+E1?,+4*-!E)5U!M221UvvzzzC3-2M?=-ET
,(2)5-**-ECI5v*-E‚3-2M?=-E‚,(2)5-**-Ev*(T3-2M?=-T=()2?T?4E-5A(2+?,v),T3?,+2-)5T1?)5T
A?)ET(>>?31(B,-5!
!
j`C!! O.2M?=-!W+**+,BE!{##OW!T!d?53(2+?,E!•^,2-5,-2€C!•>+2.!66!=.>!:;:;€C!
_+E1?,+4*-!E)5U!M221EUvvzzzC3-2M?=-T4+**+,BETz??34CI5v2?)2-ET*-ETI?53(2+?,E!
!
jlC!! bM5?,+G)-!#$D!‡!ZH)2+*+E(2+?,!=-!>?,25(>-12+IE!=(,E!*-!3?,=-!-,!:;;6!
•^,2-5,-2€C!•>+2.!6:!=.>!:;:;€C!_+E1?,+4*-!E)5U!
M221EUvvzzzC),C?5BvI5-,>Mv1)4Ev>M5?,+G)-v:;;:v,)3-5?kv;k;:1jj‚>?,25(>-12+IECM23*!
!
j8C!! O+q?*(J>PKq!"f@!02(,I?5=!XW@!"()>MI)EE!OC!d(>2?5E!+,I*)-,>+,B!2M-!>M?+>-!2?!
)E-!3?=-5,!,(2)5(*!I(3+*K!1*(,,+,BC!b?,25(>-12+?,C!:;;k•l8hjiU:`kƒ/C!!
!
j/C!! D,+2-=!$(2+?,EC!{?5*=!>?,25(>-12+A-!)E-!:;68!•^,2-5,-2€C!•>+2.!66!=.>!:;:;€C!
_+E1?,+4*-!E)5U!
M221EUvvzzzC),C?5Bv-,v=-A-*?13-,2v=-E(v1?1)*(2+?,v1)4*+>(2+?,Ev=(2(E-2v>?,25(>-12+?,v
z>):;68C(E1!
!
j7C!! W(J?E!$@!W?M-2!9@!%)-,!OZ@!O?5-()!bC!Z(!>?,25(>-12+?,!-,!d5(,>-~U!,?)A-()!
>?,2-F2-@!,?)A-**-E!15(2+G)-E~}!:;6:•jC!!
!
`;C!! W(J?E!$@!"?)P()=Tb?5,(4(E!O@!'(,J?!e@!W?M-2!9@!O?5-()!b@!*H.G)+1-!d.>?,=C!
Z(!>5+E-!=-!*(!1+*)*-!-,!d5(,>-~U!A-5E!),!,?)A-()!3?=S*-!>?,25(>-12+I~}!'?1)*!0?>+.2.EC!
:;6j•$u!`66h`iU6C!!
!
`6C!! "(M+4!_@!Z-!B)-,!O@!ZK=+-!$C!0(,2.!')4*+G)-!d5(,>-!T!W(5?3S25-!E(,2.!:;6l!T!
b?,25(>-12+?,!•^,2-5,-2€C!:;68!•>+2.!66!=.>!:;:;€C!_+E1?,+4*-!E)5U!v=-2-53+,(,2ET=-T
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1.  La pŽriode infertile du dŽbut du cycle est dŽterminŽe par la r•gle des 

5-jours en double contr™le avec lÕobservation de la glaire. Le dernier 
jour infertile  est le !•me jour du cycle . La pŽriode fertile se termine le 
soir du "#•me jour du cycle en double contr™le. (La tempŽrature est in-

terprŽtŽe selon la premi•re r•gle dÕexception). 

2.  Toutes les particularitŽs observŽes et les changements dÕheure de prise 

de tempŽrature nÕont pas dÕinfluence sur la courbe de tempŽratures.

3.  Comme au cycle prŽcŽdent, il y a deux pics de glaire. Le pic qui est re -

tenu pour lÕinterprŽtation (18•me jour du cycle) ne peut •tre constatŽ 

quÕau moment de la hausse de tempŽrature.

4.  La premi•re phase du cycle (16 jours) et la deuxi•me phase du cycle (10 

jours) se normalisent.
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!
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!
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? �Y�µ�]�������‰�Œ�}�‰�}�•� �����[�µ�š�]�o�]�•���Œ�������š�š�����u� �š�Z�}�����������v�•���À�}�š�Œ����9$' * ., )!,+!9$1 1 ,%+!4!(3456!8$+(, !

*4(+,%46(, !�����o�[���v�v�}�v�����������������š�š�����‰�Œ�}�‰�}�•�]�š�]�}�v!@!
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? B9+',. .,1 ,%+)!*$' (: ' $6!' +6.6-,A?8$' -!9,++,!1 3+/$2, !G!*$' (!$<+,%6(!$' !*$' (!26773(,( !

' %,! 5($--,- -, !@!
!
!
0& *.1, *.&2+!$*!13%'!4' !%&'( )$!"!
!
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9,++,!1 3+/$2, )!: ' ,. -!484%+45,- !4++,%26,A?8$' -!2,! 9,++,!1 3+/$2, !@!

? �� �µ�i�}�µ�Œ���[�Z�µ�]�U��,- +?9,! *$' (!9, !1 F1 ,! 1 $+67!: ' ,! 8$' -!9$%+6%' ,A!8$+(, !1 3+/$2, !$' !8$-!
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? B8,A?8$' -! 2,- ! 9$%869+6$%-! * .' -! * ,( -$%%,. .,- ! : ' 6! 8$' -! $%+!41 ,%3!H!9/ $6-6(! 9,++,!
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# $%&'#%()*!+,-.! )/010*,! )2!3)/4&! /56&!+&!7(2/437&6/0(2!3)6343%32/8!*0! ()08!6()49)(0!
�o�[���À�}�]�Œ���������v���}�v�v� !: !

# ; )&1*!*(2/!1&*!3%32/3<&*!9)&!%()*!6&47&%&'!<4=7&!.!%(/4&!>,/?(+&!634!4366(4/!.!)2&!
3)/4&! 7(2/437&6/0(28! 7&13! %()*! 6&4>&/#01! )2&! 61)*! <432+&! 10@&4/,!A7(2230**327&! +)!
7(46*8!+&!13!6?5*0(1(<0&!B,>0202���Y�•!: !

# �Y�µ���o�����•�š���o�[�]�v�À���•�š�]�•�•���u���v�š�����������Z�����µ�v�����[���v�š�Œ�����À�}�µ�•�������v�•���o�����u� �š�Z�}����8!9)&1!&*/!%(/4&!4C1&!
.!7?37)2!: !!

# ; )&1!0>637/!7&13!3#/#01!*)4!%(/4&!%0&!+&!7()61&!&/!%(/4&!*&D)310/,!: !;)&1*!6(02/*!6(*0/0B*!
7&13!%()*!366(4/&#/#018!9)&1*!*(2/!1&*!6(02/*!2,<3/0B*!9)&!%()*!%0%&'!: !

# E4()%&'#%()*!�À�}�š�Œ�����u� �š�Z�}�������(�]�����o���U���o�[���(�(�]�������]�š� ���������o�����u� �š�Z�}�������À�}�µ�•�����}�v�À�]���v�š#&11&!: !
# F32*!%(/4&!&2/()43<&8!���À���v�š�� �‹�µ���� �À�}�µ�•�� ���Z�}�]�•�]�•�•�]���Ì�� ���[�µ�š�]�o�]�•���Œ�� �µ�v���� �u� �š�Z�}������ �v���š�µ�Œ���o�o���U!

7(2230**0&'#%()*!+&*!6&4*(22&*!9)0!643/09)30&2/!)2&!GHIJ8!&2!9)(0!1&)4!&D&>61&!3!
,/,!)2&!*()47&!+&!>(/0%3/0(2!6()4!%()*!: !

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

# ;)&11&*!029)0,/)+&*!3%0&'#�À�}�µ�•�����À���v�š�����������}�u�u���v�����Œ���o�[�µ�š�]�o�]�•���š�]�}�v���������À�}�š�Œ�����u� �š�Z�}����!: !
# �>�[���‰�‰�Œ���v�š�]�•�•���P���� ���š�� �o���� �u�]�•���� ���v�� �‰�o�������� ������ �o���� �u� �š�Z�}������ �À�}�µ�•��(2/ #/#01! 634)! 7(>6109),*!

A2(/3>>&2/!3%&7!1���•�����}�v�•�]�P�v���•�����[�µ�š�]�o�]�•���š�]�}�v��.!4&*6&7/&4K!: !
# $)!9)(/0+0&28!13!>,/?(+&!%()*!0>6(*&#/#&11&!)2&!7&4/302&!&D0<&27&8!+&!13!40<)&)4!: !
# L(>>&2/!+,70+&'#%()*!+&!13!B&4/010/,!+)! -()48!&D0*/&#01!634B(0*!+&*!+,*377(4+*!&2/4&!

%()*!: !
# L(>>&2/!%0%&'#%()*!1&*!6,40(+&*!+&!7(2/02&27&8!13!>30/40*&!+&!*(0!&*/#&11&!+0BB0701&8!*0!

()0!7(>>&2/!B30/&*#%()*!6()4!5!B304&!B37&!: !
# F32*!%(/4&!%0&8!5#3#/#01!+&*!>(>&2/*!(M!13!>,/?(+&!3!,/,8!() !&*/!61)*!+0BB0701&!.!%0%4&!: !
# F32*! %(/4&! &2/()43<&! AB3>011&8! 3>0*8! 64(B&**0(22&1*K8! %()*! 3#/#(2! +,-.! B30/! +&*!

4&>349)&*!2,<3/0%&*!7(27&4232/!%(/4&!7?(0D8!*0!()0!7&13!&*/#01!)2&!+0BB07)1/,!6()4!%()*!: !
!
!
1234*+'*56.))+))+ *0*
!

# N3! >,/?(+&! 9)&! %()*!)/010*&'! %()*! 3#/#&11&! 30+,! .! (@/&204! )2&! <4(**&**&! :! O0! ()08!
7(>>&2/ !: !O0!2(28!64,%(5&'#�À�}�µ�•���������o�[�µ�š�]�o�]�•���Œ���‰�}�µ�Œ���}���š���v�]�Œ���µ�v�����P�Œ�}�•�•���•�•��!: !

# $)! *&02! +&! %(/4&! 7()61&8! &2%0*3<&'#%()*! 7&//&! >,/?(+&! 7(>>&! )2&! <&*/0(2! +&! 13!
B&4/010/,!3)!7()4/8!>(5&2!()!1(2<!/&4>&!: !

# O0! %()*! %0%&'P%0%0&'! 7&//&! >,/?(+&! 6()4! ,%0/&4! )2&! <4(**&**&8! 9)&11&! *&430/! %(/4&!
64&>0Q4&!4,37/0(2!B37&!.!)2&!<4(**&**&!2(2!61320B0,&!: !

# ;)&11&*! 02/&44(<3/0(2*! 7&13! 6()4430/#01! *()1&%&48! 9)&11&! *&430/! 634! 13! *)0/&! %(/4&!
+,>347?&8!%(*!7?(0D!: !

!
!
7%'6+)*0*
*

# R&7(>>32+&40&'#�À�}�µ�•�������•���D�E�'�&���������[���µ�š�Œ���•�����}�µ�‰�o���•!:! !
# S()4!B02048!9)&11&!&*/!%(/4&!61)*!<432+&!*3/0*B37/0(2!+32*!%(/4&!643/09)&!+&!13!>,/?(+&!: !
# $%&'#%()*!+&*!,1,>&2/* !��!3-()/&4!��!7&/!&2/4&/0&2!: !
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�W�}�µ�Œ���À�}�µ�•�U���‹�µ�[���•�š*6$!
�‹�µ�[�µ�v�����D�E�'�&!- !
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"#$%!&' () !

 ( !

!!!!!!!!!!!!!!!!!!!!"# #$%$!&&!'!( ) *+", "- &. #!"/ %!( ) +) 0/ ) !( $!+"!1 ,. - $* - &. #!( $2!( . ##) $2!

* +,#- +!. /, !0/12/012/, 3!+4#. /, !5#!+678#74$5%,!���������•���(�]�v�•�����[/%0/9$,40/ - /%4!
. 7%,!8/ !0+: /045$0/! ;%<50- 74$=#/! >!?$@/04+,!A6/0,$5%!* BCDE!

!

!
;%4$4#8+!. / !�o�[� �š�µ����!
!

 
?FG!HI JKLDFG!MNJO*F??FG!DF!BFGJ;LM!DF!?N!
PF* J;?;JI !Q!I 4#. /! . /, 10$: 4$6/! . /, !- 54$674$5%,!/4!
. #!6+1#!. /, !15#: 8/ ,!<50- +,!R!8/#0!#4$8$,74$5%!
!

!
L097%$,- /! 0/, : 5%,7@8/! . /! 407$4/- /%4SS!
!

!
I 158/! . /! ,79/ T</- - /! . /! U8/0- 5%4TP/007%. !

!
*/, : 5%,7@8/! . /! 407$4/- /%4!!
!

M5- 3!C0+%5- !Q!!*5%9V0/! C7#8$%/ !
P5%14$5%!Q!F4#. $7%4/!,79/ T</- - / !
FT- 7$8!Q!: 7#8$%/W05%9/0/X /4#W#17W<0!

!
L@Y/14$<, !: 0$%1$: 78!/ 4!,/15%. 7$0/, !
!

!
?Z5@Y/14$<!: 0$%1$: 78!./! �o�[+4#. /! /, 4!Q!

�x DŽterminer les motivations des couples choisissant une 
mŽthode naturelle de gestion de la fertilitŽ. 

!
?/, !5@Y/14$<, !, /15%. 7$0/, !Q!!

�x �/�L�V�W�H�U���O�H�V���G�L�I�I�L�F�X�O�W�p�V���U�H�Q�F�R�Q�W�U�p�H�V���G�D�Q�V���O�¶�X�W�L�O�L�V�D�W�L�R�Q���G�¶�X�Q�H��
mŽthode naturelle de gestion de la fertilitŽ 

�x DŽterminer la place des mŽthodes naturelles de gestion 
de l�D���I�H�U�W�L�O�L�W�p���G�D�Q�V���O�H���S�U�R�M�H�W���G�¶�X�Q�H���Q�R�X�Y�H�O�O�H���Q�D�L�V�V�D�Q�F�H 

�x DŽcrire le vŽcu et les sentiments des couples dans leur 
pratique de la gestion naturelle de la fertilitŽ 

!
!

!
F4#. /! ;%4/0%/! 5#!H*! #4$8$,+/ !5#!F%=#[4/!
N%5%\ - /! !!!!!
!

!F4#. /! ;%4/0%/ !!!!! !!H* T''] !!!!! !!F%=#[4/! N%5%\ - / !!!!!!

!
G5#01/, !. /! . 5%%+/ , !#4$8$,+/ , !
A125$̂ !- #84$: 8/, E!

!
!!!D5, ,$/0, !- +.$17#̂ !!
!F%=#[4/! _!U52504/!_!*/9 $,40/ !�v�[�]�v���o�µ���v�š���‰���•�������•��

. 5%%+/ , !. #!GMDG!
!

!F%=#[4/! _!U52504/!_!*/9 $,40/! $%18#7%4!. /, !. 5%%+/ , !. #!
GMDG!
!

!!N#40/, !. 5%%+/ , !�~�‰�Œ� ���]�•���Ì�Y�•!
!
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!
*+,#-./$+%!0+%012%31!!
!

!

- ���”�‹�–�°�”�‡�•���†�ï�‹�•�…�Ž�—�•�‹�‘�•�•!

- �&�R�X�S�O�H�V�� �I�R�U�P�p�V�� �H�W���R�X�� �D�F�F�R�P�S�D�J�Q�p�V�� �j�� �O�¶�X�W�L�O�L�V�D�W�L�R�Q��
�G�¶�X�Q�H���P�p�W�K�R�G�H���Q�D�W�X�U�H�O�O�H���G�H���J�H�V�W�L�R�Q���G�H���O�D���I�H�U�W�L�O�L�W�p 

- Couples utilisant une mŽthode naturelle de gestion 
de la fertilitŽ depuis plus de 1 an 
 

- ���”�‹�–�°�”�‡�•���†�ï�‡�š�…�Ž�—�•�‹�‘�•�•!

- Utilisation �R�F�F�D�V�L�R�Q�Q�H�O�O�H�� �R�X�� �U�p�J�X�O�L�q�U�H�� �G�¶�X�Q�H��
contraception dite Ç non naturelle È 

- Personne mineure 
- Personne sous tutelle 
- �&�R�X�S�O�H�V�� �Q�¶�D�\�D�Q�W�� �S�D�V�� �X�Q�H�� �E�R�Q�Q�H�� �P�D�L�W�U�L�V�H�� �G�H�� �O�D��

langue fran•aise  
!

!
���}�v�š���Æ�š�����������o�[� �š�µ����!
!
!

 
�x �/�¶�X�W�L�O�L�V�D�W�L�R�Q���G�H�V���P�p�W�K�R�G�H�V���Q�D�W�X�U�H�O�O�H�V���G�H���J�H�V�W�L�R�Q���G�H���O�D��

fertilitŽ augmente au cours des derni•res annŽes  
�x Sujet peu connu et souvent considŽrŽ comme 

obsol•te par les professionnels de santŽ  
�x La sage-femme occupe une place de choix pour 

accompagner les couples qui choisissent une 
mŽthode naturelle de gestion de la fertilitŽ 

�x Depuis quelques annŽes, mŽfiance des femmes 
quant ˆ la contraception hormonale  

�x Conna”tre et comprendre le choix des couples 
permettra de les accompagner et les aider au mieux 
dans leur dŽmarche 
 

!
43/5+6+-+7$1!
!

!
�x Mode de recueil des donnŽes  :  

IdŽalement entretiens semi-directifs en face ˆ face  (�j�� �O�¶�D�L�G�H��
�G�¶�X�Q�H���J�U�L�O�O�H���G�¶�H�Q�W�U�H�W�L�H�Q��, ou �H�Q�W�U�H�W�L�H�Q���H�Q���Y�L�V�L�R���V�L���F�H�O�D���Q�¶�H�V�W���S�D�V��
�S�R�V�V�L�E�O�H�����M�H���V�R�X�K�D�L�W�H���p�Y�L�W�H�U���O�H���W�p�O�p�S�K�R�Q�H���F�D�U���O�¶�L�Q�W�H�U�U�R�J�D�W�L�R�Q���G�H��
2 personnes (le couple) risque �G�¶�r�W�U�H���F�R�P�S�O�L�T�X�p�H�� 
(Th•mes explorŽs  : le vŽcu des couples, leurs motivations, 
leurs attentes, les difficultŽs rencontrŽes) 
 

�x �0�R�G�H���G�¶�D�Q�D�O�\�V�H :  
Retranscription verbatim des enregistrements puis analyse 
thŽmatique du contenu 
 

�x Conservation des donnŽes :  
Les donnŽes seront saisies de mani•re anonyme . Aucune 
donnŽe nominative ne sera mentionnŽe (entretiens 
anonymisŽs). Les enregistrements seront conservŽs dans 
un fichier sŽcurisŽ o• moi seule aurait acc•s et ils seront  
dŽtruits apr•s utilisation  
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 * !

!
�:�µ�•�š�]�(�]�����š�]�}�v�����µ�������Œ�����š���Œ�������[�]�v�š� �Œ�!�š���‰�µ���o�]����
�������o�[� �š�µ����!
!

!
+,#-.! /0#1!#%!2320$1.!-4%5!6.!74-1.!�������>�[���^�&!8!!

�x DŽterminer les attentes des couples qui utilisent une 
mŽthode de gestion naturelle de la fertilitŽ 

�x Conna”tre les difficultŽs que les couples rencontrent 
pour pouvoir les aider au mieux 

�x Apporter une formation / des connaissances 
supplŽmentaires aux professionnels de santŽ  

!

!
9#13.!-.!70%5.1:4,$0%!-.5!-0%%3.5!
!

!
&!4%5!4/1;5!64!/#<6$74,$0%!-.5!135#6,4,5!-.!�o�[� �š�µ���������š�������v�•��
,0#5!6.5!745!5#$:4%,!64!/1073-#1.!$%5,$,#,$0%%.66.!.%!:$=#.#1!
�����v�•���o�[� �š�����o�]�•�•���u���v�š!
!

!
�����o���v���Œ�]���Œ�� ������ �o�[� �š�µ������ ���š�� �‰�o���v�v�]�v�P��
/13:$5$0%%.6! -.! 7022#%$74,$0%! -.5!
135#6,4,5!
!

!
- 937.2<1.!>!"4%:$.1!8!.%,1.,$.%5!
- "4%:$.1!>!?415!8!1.,14%571$/,$0%!.,!4%46@5.!-.5!

-0%%3.5!
- A:1$6!8!B3-47,$0%!-#!2320$1.!
- ?4$!8!C0#,.%4%7.!

!
!
!

�Ž�����}�v�(�}�Œ�u� �u���v�š�������o�[���Œ�š�]���o����*DE&!-#!-371.,!%F!&''GE�í�ï�ì�õ�����µ���î�ì���}���š�}���Œ�����î�ì�ì�ñ���u�}���]�(�]� ���‰�Œ�]�•���‰�}�µ�Œ���o�[���‰�‰�o�]�����š�]�}�v��
-.!64!60$!H%I0124,$J#.!.,!K$<.1,35L!
M.,,.!0<6$=4,$0%!.5,!3=46.2.%,!14//.63.!-4%5!6.5!23,N0-060=$.5!-.!13I31.%7.L!
!
OO!�Z���•�‰�}�v�•�����o�����������š�Œ���]�š���u���v�š���A���o�����‰���Œ�•�}�v�v�����‰�Z�Ç�•�]�‹�µ�����}�µ���u�}�Œ���o�����‹�µ�]�U���•���µ�o�����}�µ�����}�v�i�}�]�v�š���u���v�š�����À���������[���µ�š�Œ���•�U��
���•�š���Œ���•�‰�}�v�•�����o�������–�µ�v�����Œ�����Z���Œ���Z���U��� �š�µ�������}�µ��� �À���o�µ���š�]�}�v���v�[�]�u�‰�o�]�‹�µ���v�š���‰���•���o����/.150%%.!N#24$%.P!.%!455#1.!64!
=.5,$0%P!:31$I$.!J#.!50%!I$%4%7.2.%,!.5,!/13:#!.,!J#$!-3,.12$%.!6.5!I$%46$,35!.,!6.5!20@.%5!-.5!,14$,.2.%,5!
%37.554$1.5!>!7.66.E7$!
!
OOO!�Z���•�‰�}�v�•�����o�����������u�]�•�������v���ˆ�µ�À�Œ�����A���o�����‰���Œ�•�}�v�v������� �•�]�P�v� �����‰���Œ���o�����Œ���•�‰�}�v�•�����o�����������š�Œ���]�š���u���v�š�U�����š��4=$554%,!
�•�}�µ�•���•�����Œ���•�‰�}�v�•�����]�o�]�š� �U���À���]�o�o���v�š�������o�����•� ���µ�Œ�]�š� �������•���]�v�(�}�Œ�u���š�]�}�v�•�����š���������o���µ�Œ���š�Œ���]�š���u���v�š�U�����]�v�•�]���‹�µ�[���µ���Œ���•�‰�����š��������
64!I$%46$,3!-.!7.6#$E7$!
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!"##$"%&'()*+$,-#(+)%
%%%%%
%

!"#$%&'()*"#$+,'-."!!"#$*"$/"#'0)+$*"$!,$1".'0!0'&$2$
&3456$56789:;3:<6$567$=>3:<?3:>@7$63$54$<A84$567$8>4;B67$C>9=A7$D$B649$43:B:7?3:>@$

%
%
%%
(./01234520671%8%
9%$+):"$"%;56<3.0%=26>35.20%15409?0@@0%A%B<07@C.29*0775.>%
9%1C61%<5%>370D23C.%>0%,5>5@0%B+!,-)#%,57309*75.D0E%15409?0@@0%<3F=75<0%
;C67%2C61%70.1034.0@0.21%C6%3.?C7@523C.1E%.GH=1320I%J51%A%.C61%DC.25D207%J57%@53<%8%
%

%
,5>5@0E%,C.13067E%
%
MC61%5/0I%=2=%3./32=N0O%A%J5723D3J07%A%6.0%=26>0%5JJ0<=0%8%P%!01%@=2HC>01%.52670<<01%>0%40123C.%
>0% <5% ?0723<32=%8%Q26>0% >01D73J23/0% >01% @C23/523C.1% 02% >6% /=D6% >01% DC6J<01% ?C7@=1% A% <067%
623<31523C.%RK%
%
S.0%=26>0%167%<01%@C23/523C.1%02%<0%/=D6%>01%DC6J<01%T63%J7523T60.2%6.0%@=2HC>0%.52670<<0%>0%
40123C.%>0%<5%?0723<32=%012%0.454=0%56%103.%>0%<5%7=43C.%-6/074.09$HU.0%-<J01K%"<<0%1G3.1D732%>5.1%
<0%D5>70%>G6.%275/53<%>0%70DH07DH0%>0%?3.%>G=26>01%>G6.0%=26>35.20%15409?0@@0K%B0220%=26>0%
012% 1C61% <5% 701JC.15F3<32=%>0% ,5>5@0% BC<@5.2% ,57309*75.D0E% 15409?0@@0% <3F=75<0% 02%
>370D273D0%>0% @=@C370% 02% ,5>5@0% #=V=>C7% ,57309;30770E% 15409?0@@0% 0.1034.5.20% 02% DC9
>370D273D0%>0%D0%@=@C370K%
%

WK!;C67T6C3%D0220%=26>0%8%
%

!G623<31523C.% >01% @=2HC>01% .52670<<01% >0% 40123C.% >0% <5% ?0723<32=% 564@0.20% 56% DC671% >01%
>07.3X701%5..=01E%@5<47=%2C62E%D0<5%70120%6.%16V02%J06%DC..6%02%1C6/0.2%DC.13>=7=%DC@@0%
CF1C<X20%25.2%J57%<01%J7C?0113C..0<1%>0%15.2=%T60%<01%DC6J<01K%
BC..5Y270%02%DC@J70.>70%<0%DHC3Z%>01%DC6J<01%T63%623<310.2%D01%@=2HC>01%J07@02275%>0%<01%
5DDC@J54.07%02%<01%53>07%56%@306Z%>5.1%<067%>=@57DH0%>0%40123C.%.52670<<0%>0%<5%?0723<32=K%%
%

[K! !G=26>0%0.%J7523T60%8%
%

B0220%=26>0%012%6.0%=26>0%T65<32523/0%J7C1J0D23/0%A%/31=0%>01D73J23/0%02%3.207J7=2523/0%A%<G53>0%
>G6.%0.270230.%10@39>3734=%5/0D%>01%T60123C.1%C6/07201%J7==25F<301K%
BH5T60% DC6J<0% J5723D3J5.2% A% <G=26>0% ?075% <GCFV02% >G6.% 0.270230.% 5/0D% <G0.T6\2067K% BH5T60%
0.270230.%1075%0.7043127=%J57%>3D25JHC.0%J631%70275.1D732%0.16320K%
%
]0%/C61%75JJ0<<0%T60%V0%1631%20.60%56%10D702%J7C?0113C..0<%02%T60%D02%0.270230.%012%0.23X70@0.2%
5.C.^@0K%(<%10%>=7C6<075%10<C.%/C1%>31JC.3F3<32=1K%
%
%
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/
5$0/ ($%%-)0/6)30$%%),,)0/70'/3)12)',,')08/0)3$%*/ '()%*'&'-)0/6+3/2%/%29-3$/ (:+%$%;9+*"/<)/
6)30$%%),/'96,'=2-/(+%0/,>-*2()/)0*/0$29'0/+2/0)13)*/63$&)00'$%%),"/
/
#$%&$39-9)%*/ +2?/ ('06$0'*'$%0/ (2/ @AB,)9)%*/C23$6-)%/ ()/ D3$*)1*'$%/ ()0/E$%%-)0/
6)30$%%),,)0/7@FDE8/)%*3-/)%/G'B2)23/,)/HI/9+'/HJKL/)*/()/,+/,$'/M%&$39+*'=2)/)*/<'N)3*-0/%O/
HJKLPQR!/63$92,B2-)/,)/HJ/S2'%/HJKLT/G$20/('06$0)U/(>2%/(3$'*/(>+11A0/)*/()/3)1*'&'1+*'$%"/
/
#)**)/-*2()/+/&+'*/,>$NS)*/(>2%)/(-1,+3+*'$%/+263A0/(2/ E-,-B2- ./V/,+/D3$*)1*'$%/()0/E$%%-)0/
7EDE8/()/,>-*+N,'00)9)%*"/
/
/

Q"!5$0/(3$'*0/4/
/

5$*3)/6+3*'1'6+*'$%/V/1)**)/-*2()/)0*/)%*'A3)9)%*/,'N3)/)*/G$,$%*+'3)"/
5$20/W*)0/,'N3)/()/3)&20)3/(>;/6+3*'1'6)3/+'%0'/=2)/()/9)**3)/2%/*)39)/V/G$*3)/6+3*'1'6+*'$%/V/
%>'96$3*)/=2),/9$9)%*T/0+%0/)%1$23'3/+212%)/3)06$%0+N','*-./%'/+212%/63-S2('1)/()/1)/&+'*"/
/
#$%&$39-9)%*/+2/@FDE/)*/V/,+/3-1)%*)/,$'/M%&$39+*'=2)/)*/<'N)3*-0/(2/HJ/S2'%/HJKLT/G$20/+G)U/
,)/ (3$'*/ (>+G$'3/ 1$992%'1+*'$%/ ()0/($%%-)0/ G$20/ 1$%1)3%+%*/ )*/ ,)/ (3$'*/ ()/ ()9+%()3/
-G)%*2),,)9)%*/,>)&&+1)9)%*/()/1)0/($%%-)0/0'/G$20/(-1'()3/ (>+33W*)3/G$*3)/6+3*'1'6+*'$%/V/
,>-*2()"/5$20/+G)U/-B+,)9)%*/,+/6$00'N','*- ./()/ G-3'&')3/,>)?+1*'*2()/()0/'%&$39+*'$%0/=2)/G$20/
+23)U/ &$23%')0/ )*/ ,+/6$00'N','*- ./ ()/ ()9+%()3/ -G)%*2),,)9)%*/ ,)23/ 1$33)1*'$%"/ #)0/ (3$'*0/
6$233$%*/0>)?)31)3/V/*$2*/9$9)%*/ )%/+(3)00+%*/2%)/ ()9+%()/ -13'*)/V/@XYFC@C/D+2,'%)/4/
/
/

I"! XN*)%*'$%/(>'%&$39+*'$%0/1$96,-9)%*+'3)0/4/
/

['/G$20/,)/0$2\+'*)UT/G$20/6$233)U/(23+%*/*$2*)/,+/(23-)/ ()/,>-*2()/1$%*+1*)3/,)0/3)06$%0+N,)0/
6$23/$N*)%'3/()0/63-1'0'$%0/$2/()0/'%&$39+*'$%0/1$96,-9)%*+'3)0/4/
/

P! @XYFC@C/D+2,'%)/
/

D$23/ *$2*)/ =2)0*'$%/ 3),+*'G)/ ,+/ 63$*)1*'$%/ ()/ G$0/($%%-)0/ 6)30$%%),,)0/ 4/ G$20/ 6$2G)U/
1$%*+1*)3/,)/(-,-B2- ./V/,+/63$*)1*'$%/()0/($%%-)0/4/

P! c'1\),/@2N'$/
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