
This electronic thesis or dissertation has been
downloaded from the University of Bristol Research
Portal,  http://research-information.bristol.ac.uk

Author:
Padashi-Fard, Melisa N

Title:
The cost of cleft care to the parent and child

General rights
Access to the thesis is subject to the Creative Commons Attribution - NonCommercial-No Derivatives 4.0 International Public License.   A
copy of this may be found at https://creativecommons.org/licenses/by-nc-nd/4.0/legalcode  This license sets out your rights and the
restrictions that apply to your access to the thesis so it is important you read this before proceeding.
Take down policy
Some pages of this thesis may have been removed for copyright restrictions prior to having it been deposited on the University of Bristol
Research Portal. However, if you have discovered material within the thesis that you consider to be unlawful e.g. breaches of copyright
(either yours or that of a third party) or any other law, including but not limited to those relating to patent, trademark, confidentiality, data
protection, obscenity, defamation, libel, then please contact collections-metadata@bristol.ac.uk and include the following information in your
message:

•Your contact details
•Bibliographic details for the item, including a URL
•An outline nature of the complaint

Your claim will be investigated and, where appropriate, the item in question will be removed from public view as soon as possible.



This electronic thesis or dissertation has been
downloaded from Explore Bristol Research,
http://research-information.bristol.ac.uk

Author:
Padashi-Fard, Melisa N

Title:
The cost of cleft care to the parent and child

General rights
Access to the thesis is subject to the Creative Commons Attribution - NonCommercial-No Derivatives 4.0 International Public License.   A
copy of this may be found at https://creativecommons.org/licenses/by-nc-nd/4.0/legalcode  This license sets out your rights and the
restrictions that apply to your access to the thesis so it is important you read this before proceeding.
Take down policy
Some pages of this thesis may have been removed for copyright restrictions prior to having it been deposited in Explore Bristol Research.
However, if you have discovered material within the thesis that you consider to be unlawful e.g. breaches of copyright (either yours or that of
a third party) or any other law, including but not limited to those relating to patent, trademark, confidentiality, data protection, obscenity,
defamation, libel, then please contact collections-metadata@bristol.ac.uk and include the following information in your message:

•Your contact details
•Bibliographic details for the item, including a URL
•An outline nature of the complaint

Your claim will be investigated and, where appropriate, the item in question will be removed from public view as soon as possible.



!

! "!

!

!

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

!

!

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

./0!1234)5!",/0!670!18)5!

!

"!#$%%&'()($*+!%,-.$((&#!(*!(/&!0+$1&'%$(2!*3!4'$%(*5!$+!)66*'#)+6&!7$(/!(/&!
'&8,$'&.&+(%!3*'!)7)'#!*3!(/&!9&:'&&!*3!9*6(*')(&!$+!9&+()5!;,':&'2!$+!(/&!

<)6,5(2!*3!=&)5(/!;6$&+6&%>!

!

!

!

;&?(&.-&'!@A@B!

!

!

!

!

!

!

!

C*'#!6*,+(D!@EFGHE!



!

! #!

!"#$%&'$(

)&'*+%,-./(

$!%&'()!*+,-!.'/&!0-!+,+10%'0(!%(21/!.'((!,234',2!(+-56/2,7!74(/')'8%'9('-0,:!/,20/72-/!1,+7!
*',/&!/&,+45&!/+!0)4(/&++);!<-!/&2!=-'/2)!>'-5)+7!?=>@!/&'8!/,20/72-/!'8!14-)2)!*:!/&2!
A0/'+-0(!B20(/&!C2,D'%2!?ABC@!0-)!9,+D')2)!0/!&4*!0-)!&4*!0-)!89+E2!%2-/,28;!F&2,2!'8!
%4,,2-/(:!D2,:!('7'/2)!'-1+,70/'+-!+-!/&2!%+8/!+1!%(21/!%0,2!+-!/&2!)',2%/!0-)!'-)',2%/!%+8/8!/+!
/&2!90,2-/!0-)!%&'()!'-!/&2!=>;!!

!01#(

F+!')2-/'1:!0-)!%+790,2!/&2!)',2%/!0-)!'-)',2%/!%+8/8!/+!/&2!90,2-/!0-)!%&'()!*+,-!.'/&!
+,+10%'0(!%(21/!1,+7!*',/&!/+!#G!:20,8!+1!052!'-!/&2!=>;!F+!%+790,2!/&2!%+8/8!'-%4,,2)!
*2/.22-!&4*!+-(:!0-)!&4*!0-)!89+E2!90/'2-/8;!

23$4,/#(

F&'8!.08!0!#690,/!8/4):H!48'-5!340('/0/'D2!)0/0!%+((2%/'+-!0-)!0-0(:8'8!/&,+45&!1+%48!5,+498H!
1+((+.2)!*:!340-/'/0/'D2!)0/0!%+((2%/'+-!0-)!0-0(:8'8!/&,+45&!/&2!-0/'+-0(!)'8/,'*4/'+-!+1!0-!
+-('-2!3428/'+--0',2;!!

53#-6$#(

F&2!(0,528/!)',2%/!%+8/8!'-%4,,2)!.2,2!%&'()%0,2H!9,'D0/2!%0,2H!0-)!%+8/8!088+%'0/2)!.'/&!
0//2-)'-5!+4/90/'2-/!099+'-/72-/8;!I',/40(!099+'-/72-/!%+8/8!.2,2!%+-8')2,0*(:!(288!/&0-!
+4/90/'2-/!+,!'-90/'2-/!099+'-/72-/!%+8/8;!F&2!(0,528/!'-)',2%/!%+8/!'-%4,,2)!,2(0/2)!/+!0!
90,2-/!/0E'-5!/'72!+4/!+1!.+,E!1+,!/&2',!%&'()J8!%(21/!%0,2;!F&2!%+8/8!09920,!/+!*2!5,20/28/!'-!
/&2!1',8/!K!:20,8!0-)!,2)4%2!.'/&!'-%,208'-5!052!/+!0)4(/&++);!F&2,2!.08!0!8/0/'8/'%0((:!
8'5-'1'%0-/!(+.2,!/,0D2(!%+8/!1+,!107'('28!0//2-)'-5!&4*!0-)!89+E2!8'/28H!%+790,2)!/+!/&+82!
0//2-)'-5!&4*!+-(:!8'/28;!F&2,2!.2,2!-+!+/&2,!8/0/'8/'%0((:!8'5-'1'%0-/!)'112,2-%28!'-!%+8/8!
'-%4,,2)!*2/.22-!&4*!+-(:!0-)!&4*!0-)!89+E2!90/'2-/8!0%,+88!0((!+/&2,!%+8/!%0/25+,'28;(

7,.'6-#0,.(

L07'('28!'-%4,!8'5-'1'%0-/!)',2%/!0-)!'-)',2%/!%+8/8!1+,!%(21/!%0,2!1,+7!*',/&!/&,+45&!/+!
0)4(/&++);!F&2!(0,528/!%+8/8!.2,2!/'72!+4/!+1!.+,EH!%&'()%0,2H!+4/90/'2-/!099+'-/72-/8!0-)!
9,'D0/2!%0,2;!F,0D2(!%+8/8!1+,!90/'2-/8!0//2-)'-5!&4*!0-)!89+E2!8'/28!0,2!(+.2,!/&0-!1+,!/&+82!
0//2-)'-5!&4*!+-(:!8'/28;!(

!

!

!



!

! M!

!

9:;43<$#)=#>#4?&!

!

<!.+4()!('E2!/+!2N9,288!7:!8'-%2,2!5,0/'/4)2!/+!7:!,2820,%&!8492,D'8+,8!O,!P2/2,!L+.(2,H!O,!

Q+0--0!F&+,-H!0-)!O,!C070-/&0!B48*0-)8!1+,!/&2',!54')0-%2!0-)!72-/+,8&'9!/&,+45&+4/!

/&'8!9,+R2%/;!<!07!'-%,2)'*(:!/&0-E14(!1+,!:+4,!2N92,/'82H!2-/&48'087H!0-)!*,'(('0-%2!0/!2D2,:!

8/052!+1!/&'8!8/4):;!!

<!.+4()!0(8+!('E2!/+!2N/2-)!7:!/&0-E8!/+!/&2!ABC!=>!S(21/!/2078H!S(21/!S+((2%/'D2!

90,/'%'90-/8H!ST$P$H!S(21/!S+((2%/'D2!8/4):!/207!0-)!P0,2-/!S+-84(/0/'+-!U,+49!1+,!/&2',!

D0(40*(2!%+-/,'*4/'+-!/+!/&'8!,2820,%&;!

C92%'0(!/&0-E8!/+!$7:!O0D'28H!VD+--2!W,2--!0-)!U'(('0-!X%S0,/&:!1+,!/&2',!52-2,+48!

8499+,/!0-)!1+,!2-0*('-5!72!/+!10%'('/0/2!/&'8!8/4):!D'0!F&2!S(21/!S+((2%/'D2!0-)!ST$P$;!X0-:!

/&0-E8!/+!P,+1288+,!C0-):!1+,!,2D'2.'-5!/&2!,2820,%&!9,+/+%+(!0-)!9,+D')'-5!'-D0(40*(2!

'-8'5&/8!'-!/&2!9(0--'-5!8/0528!+1!/&2!8/4):;!$(8+H!70-:!/&0-E8!/+!T0Y0,+8!$-),+-'8!1+,!

&2(9'-5!72!-0D'50/2!/&2!2%+-+7'%!%&0((2-52!+1!D0(4'-5!/'72!+4/!+1!8%&++(;!!

<!.+4()!0(8+!('E2!/+!/&0-E!7:!2)4%0/'+-0(!8492,D'8+,H!X'88!$/0%EH!0-)!7:!/,0'-'-5!

9,+5,0772!)',2%/+,H!O,!W'(('078H!1+,!9,+D')'-5!+-5+'-5!8499+,/!'-!7:!0%0)27'%!

)2D2(+972-/H!1+,!.&'%&!<!07!8+!5,0/214(;!!

F+!7:!107'(:H!/&0-E!:+4!1+,!'-89','-5!72!/+!4-)2,/0E2!9+8/5,0)40/2!/,0'-'-5!0-)!2)4%0/'+-;!

L'-0((:H!/+!7:!B48*0-)H!/&0-E!:+4!1+,!:+4,!4-.0D2,'-5!2-%+4,05272-/H!90/'2-%2H!0-)!

8499+,/!/&,+45&+4/!/&'8!R+4,-2:;!!

!

!

!

!



!

! Z!

!

9@?*3-A&!)#:$'-'?%34!!

<!)2%(0,2!/&0/!/&2!.+,E!'-!/&'8!)'882,/0/'+-!.08!%0,,'2)!+4/!'-!0%%+,)0-%2!.'/&!/&2!
,234',272-/8!+1!/&2!=-'D2,8'/:[8!!"#$%&'()*+,&*-,.)-",)/,01&2'(2",/)1,!"+"&123,4"#1"",
01)#1&55"+,0-)!/&0/!'/!&08!-+/!*22-!84*7'//2)!1+,!0-:!+/&2,!0%0)27'%!0.0,);!\N%29/!
.&2,2!'-)'%0/2)!*:!892%'1'%!,212,2-%2!'-!/&2!/2N/H!/&2!.+,E!'8!7:!+.-!.+,E;!W+,E!)+-2!'-!
%+((0*+,0/'+-!.'/&H!+,!.'/&!/&2!088'8/0-%2!+1H!+/&2,8H!'8!'-)'%0/2)!08!84%&;!$-:!D'2.8!
2N9,2882)!'-!/&2!)'882,/0/'+-!0,2!/&+82!+1!/&2!04/&+,;!!

!

!

!

C<UA\O]!6"%(+&,0&-&+3(78&1-,,,,O$F\]!G"^G_^#G#M!

!

!

!

!

!

!

!

!

!

!

!

!



!

! `!

B'C$#!3D!:34?#4?&!!

F'/(2!9052aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;"!

$*8/,0%/aaaaaaa;aa;;aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;#!

$%E-+.(2)5272-/8aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaM!

$4/&+,J8!)2%(0,0/'+-aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;Z!

F0*(2!+1!%+-/2-/8aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;`!

T'8/!+1!L'54,28aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;"G!

T'8/!+1!F0*(28aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa"G!

U(+880,:!+1!/2,78!aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;;""!

!

89! :.$%,/-'$0,.aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa"M(

;9! <0$3%&$-%3(53=03>(aaaaaaaaaaaaaaaaaaaaaaaaaaaa;;aaaaaaaaaaa"`(

#;"!\7*,:+(+5:!+1!b,+10%'0(!%(21/'-5!aaaaaaaaaaaaaaaaaaaaaaaaaaaaa;"`!

#;";"! <-/,+)4%/'+-!/+!27*,:+(+5:aaaaaaaaaaaaaaaaaaaaaaaaaaaa"`!

#;";#! \0,(:!%,0-'+10%'0(!)2D2(+972-/aaaaaaaaaaaa;aaaaa;;aaaaaaaa"`!

#;";M! \7*,:+(+5:!+1!/&2!('9!0-)!9,'70,:!90(0/2aaaaaaaaaaaaaaaaaaaa"K!

#;";Z! \7*,:+(+5:!+1!/&2!82%+-)0,:!90(0/2aaaaaaaaaaaaaaaaaaaaaaa"K!

#;#!S(088'1'%0/'+-!+1!+,+10%'0(!%(21/8aaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;"c!!

#;M!$2/'+(+5:aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;aaa#"!

#;M;"! U2-2/'%aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;aaaaaa##!

#;M;#! \-D',+-72-/0(aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;##!

#;Z!F'72('-2!+1!/,20/72-/!+1!%(21/!('9!0-)!90(0/2!1,+7!*',/&!/+!0)4(/&++)aaaaaaaa;#Z!

#;Z;"! d',/&6!`!:20,8aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;#Z!

#;Z;#! `!:20,8!e!9,260)+(28%2-%2aaaaaaaaaaaaaaaaaaaaaaaaaaaaa#K!

#;Z;M! \0,(:!0)+(28%2-%2!e!#G!:20,8aaaaaaaaaaaaaaaaaaaaaaaaaaa;#c!

#;`!S(21/!S0,2!'-!/&2!=>;aaaaaaaaaaaaaaaaaaaaaaaaaaaaa;aaaaaaa;#_!

#;`;"! $!%2-/,0('82)!8:8/27;aaaaaaaaaaaaaaaa;;aaaaaaaaaaaaaaa#_!

#;`;#! F&2!S(21/!S+((2%/'D2aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaMG!

#;`;M! F&2!S(21/!T'9!0-)!P0(0/2!$88+%'0/'+-aaaaaaaaaaaaaaaa;aaaaaaaMG!

#;`;Z! F,20/72-/!2N92,'2-%2aaaaaaaaaaaaaaaaaaaaaaa;;aaaaaaa;MM!!

#;f!B20(/&!2%+-+7'%8aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;aaa;M`!



!

! f!

#;f;"! <-/,+)4%/'+-aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;aM`!

#;f;#! P2,892%/'D28!'-!2%+-+7'%!2D0(40/'+-aaaaaaaaaaaaaaaaaaaaaa;;Mf!

#;f;M! S+8/6+16'((-288!0-0(:8'8aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaMf!

#;f;Z! S+8/!+1!%(21/!%0,2!/+!/&2!&20(/&%0,2!8:8/27aaaaaaaaaaaaa;;aaaaa;;MK!

#;f;`! S+8/!+1!%(21/!%0,2!/+!/&2!107'(:aaaaaaaaaaaaaaaaaaaaaaaaaa;Mc!!

#;f;f! F&2!92,8+-0(!%+8/!+1!+/&2,!&20(/&!%+-)'/'+-8!'-!%&'()&++)aaaaaaaaaa;ZM!

#;K!C4770,:!+1!/&2!('/2,0/4,2aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaZf!

?9(53#3&%'4(&01#(&./(,"@3'$0=3#aaaaaaaa;;aaaaaaaaaaaaaaaaaaaaaaaaaZc(

A9(2&$3%0&6#(&./(13$4,/#aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;aaaaaaZ_(

Z;"!bD2,D'2.!+1!/&2!8/4):!)28'5-;aaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;Z_!

Z;#!P0,/!"]!L+%48!U,+498;aaaaaaaaa;aaaaaaaaaaaaaaaaaaaaaaaaaaZ_!

Z;#;"! \/&'%8!8/0/272-/;aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa`G!

Z;#;#! <-%(48'+-^\N%(48'+-!%,'/2,'0aaaaaaaaaaaaa;;aaaaaaaaaaaaaa;;`G!

Z;#;M! P0,/'%'90-/!8079('-5!0-)!,2%,4'/72-/aaaaaaa;;aaaaaaaaaaaaaa;`"!

Z;#;Z! O0/0!%+((2%/'+-aaaaaaaaaaaaaaa;;aaaaaaaaaaaaaaaaaa;a;`#!

Z;#;`! O0/0!/,0-8%,'9/'+-;aaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;a;aa`M!

Z;#;f! g40('/0/'D2!0-0(:8'8!+1!/&2!)0/0!/,0-8%,'9/8aaaaaaaaaaaaaaaaaaa;`Z!

Z;M!P0,/!#]!g428/'+--0',2aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;aa;;``!

Z;M;"! \/&'%8!8/0/272-/;aaaaaaaaaaaaaaaaaaaaaaaaaaaa;;aaaaa;``!

Z;M;#! <-%(48'+-^\N%(48'+-!%,'/2,'0aaaaaaaaaaaaaaaaaaaaaaaaaaaa;``!

Z;M;M! g428/'+--0',2!)2D2(+972-/aaaaaaaaaaaaaaaaaaaaa;aaaaaa;``!

Z;M;Z! P0,/'%'90-/!8079('-5aaaaaaaaa;;aaaaaaaaaaaaaaaaaaaaaa;`f!

Z;M;`! O0/0!%+((2%/'+-aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;`K!

Z;M;f! O0/0!8/+,052aaaaaaaaaaaaaaaaaaaaaaaaaa;aaaaaaaaaa;`c!

Z;M;K! O0/0!0-0(:8'8aaaaaaaaaa;aaaaaa;aaa;aaaaaaaaaaaaaaaa;`c!

B9(53#-6$#;aaaaaa;;aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaf"(

!!!!!!!!`;"!P0,/!"]!L+%48!5,+498aaaa;;aaaaaaaaaaaaa;aaaaaaaaaaaaaaaaaaf"!

!!!!!!!`;";"!!!!!P0,/'%'90-/!%&0,0%/2,'8/'%8aaaaaaaa;;a;aaaaaaaaaaaaaaaaaa;f"!

!!!!!!!`;";#!!!!!O',2%/!%+8/8aaaaaaaaaaaa;;aaaaaaaaaaaaaa;;aaaa;;aaaa;;fZ!

!!!!!!!!!!!!!!!`;";#;"!!!!!F,0D2(aaaaaaaaaaaaaaaaaaaaaaaa;;aaaaaaaaaaaaaafZ!

!!!!!!!!!`;";#;#!!!!!L07'(:!'-94/!h!%&'()%0,2aaaaaaaaaaaaa;;aaaa;aaaaaaaaa;;f`!

!!!!!!!!!`;";#;M!!!!!bD2,-'5&/!%+8/8aaaaaaaaaaaaaaaaa;;aaaaaaaaaa;;aaaa;f`!



!

! K!

!!!!!!!!!`;";#;Z!!!!!L++)aaaaaaaaaaaaaaaa;aaa;;aaaaaaaaaaaaaaaa;;a;aff!

!!!!!!!!!`;";#;`!!!!!\34'972-/aaaaaaaaaaaaaaaaa;;aa;;aaaaaaaaaaaaa;a;;ff!

!!!!!!!!!`;";#;f!!!!!ibD2,%+792-80/'-5J!%+8/8aaaaaaaa;;aaaaaaaaaa;;aaaaaaa;fK!

!!!!!!!!!`;";#;K!!!!!C/,288!7'/'50/'+-!%+8/;;aaaaaaaaaaaa;aaaaaaaaaaaaaaaa;fc!

!!!!!!!!!`;";#;c!!!!!P,'D0/2!/,20/72-/aaaaaaaaaaaa;;aaaaaaaaaaaaaaaaaa;;fc!

!!!!!!!!!`;";#;_!!!!!$%/'D'/'28!,2(0/2)!/+!'-%(48'D'/:aaaaaaaaaaaaaaaaaaa;;aaaa;;f_!

!!!!!!!!!`;";#;"G!!!FI!P0%E052aaaaaa;aaaaaaaaaaaaaaaaaaaaaaaaaaaaaKG!

!!!!!!`;";M!!!!!<-)',2%/!%+8/8aaaaaaa;aaaaaaaaaaaaa;;aaaaaaaaaaaaaaaKG!

!!!!!!!!!`;";M;"!!!!!X'882)!-4,82,:aaaaaaaa;;aaaaaaaaaaaa;aaaaaaaaaaaaKG!

!!!!!!!!!`;";M;#!!!!!F'72!+4/!+1!8%&++(aaaa;;aaaa;;aaaaaa;;aaaaaaaaaaaaaaaKG!

!!!!!!!!!`;";M;M!!!!!F'72!+4/!+1!.+,Eaaaaaa;;aaaaaaaaaaa;;aaaaaaaaaaaaa;K"!

!!!!!!!!!`;";M;Z!!!!!<790%/!+1!SbI<O6"_aaaaa;;aaaaaaaaaaaaaaaaaaaaaaaa;;KM!

!!!!!!!!!!!!!`;";Z!!!!!C4770,:!+1!)',2%/!0-)!'-)',2%/!%+8/8;aaaaa;aaaaaaaaaaa;aaaaa;KM!

!!!!!!`;#!P0,/!#]!g428/'+--0',2a;;aaaaaaaaaaa;;aaaaaaaaaaaaa;;aaaaaaaaaKZ!

!!!!!!`;#;"!!!!!P0,/'%'90-/!%&0,0%/2,'8/'%8aaaa;;aaaaaaa;;aaaaaaaaaaaaaaaa;KZ!

!!!!!!`;#;#!!!!!O',2%/!%+8/8!8290,0/2)!*:!B4*!0-)!C9+E2!0-)!B4*!b-(:!90/'2-/8;aaa;aa;;K`!

!!!!!!`;#;M!!!!!<-)',2%/!%+8/8!8290,0/2)!*:!B4*!0-)!C9+E2!0-)!B4*!b-(:!90/'2-/8;a;;;;aa;;cG!

!!!!!!`;#;Z!!!!!O',2%/!0-)!<-)',2%/!%+8/8!8290,0/2)!*:!052!5,+49a;;aaaaa;;aaaaaa;;a;c#!

C9(D0#'-##0,.aaaaaaaaaaaa;;aaaaaaaaaaaaaaaaaaaaaa;;aaaaaa;;aaacM(

f;"!P,'-%'90(!1'-)'-58aaaaaaaa;;aaaaaaaaaaaaaaaaaaaaaaaaaaaaaacM!

f;";"! P0,/!"]!L+%48!5,+498aaaaaaaaaaaaaaaaaaaaaaaaaaa;aaa;;acM!

f;";#! P0,/!#]!g428/'+--0',2aaaaaaaa;;aaaaaaaaaaaaaaaaaaaaaa;;cM!

f;#!T'7'/0/'+-8!0-)!C/,2-5/&8!+1!/&2!8/4):aaaaaaaaaaaa;;aaaaaaaaaaaaa;;c`!

f;#;"! T'7'/0/'+-8aaaaaaaa;;aaaaaaaaaaaaaaaaaaaaaa;;aaaaaac`!

f;#;#! C/,2-5/&8aaaaaaaa;;aaaaaaaaaaaaaaaaaaaaaa;;aaaaaaacK!

f;M!S+790,'8+-!.'/&!908/!8/4)'28aaaaaaaaa;;aaaaaaaaaaaaaaaaaaa;a;acc!

f;Z!P+88'*(2!72%&0-'878!0-)!2N9(0-0/'+-8!1+,!1'-)'-58aaaaaaaaaaaa;;aa;;aa;a;_G!

f;Z;"! P,268/4):!P0/'2-/!0-)!P4*('%!<-D+(D272-/aaaaaaaaaaaa;;aaaaaaa_G!

f;Z;#! P0,/!"]!S+790,'8+-!+1!1+%48!5,+49!1'-)'-58aaaaaaaaaaaaaaaaaaa_"!

f;Z;M! P0,/!#]!g428/'+--0',2aaaaaaaaaaaa;aaaaaaaaaaaaaaaaaaa;_Z!

f;Z;Z! P+8/68/4):!P0/'2-/!0-)!P4*('%!<-D+(D272-/aaaa;aaaaaaaaaaaaaaa_f!!

f;`!P+/2-/'0(!'79('%0/'+-8!1+,!9,0%/'%2aaaaaaaaaaaa;;aaaaaaaaaaaaaa;aa_K!!



!

! c!

E9! 7,.'6-#0,.#aaaaaaaaaaaa;;aaaaaaaaaaaaaaaaaaaaaaaa;;aaaaaa__!(

F9! 53',113./&$0,.#(G,%(G-$-%3(%3#3&%'4aaaaaaaaaaaaaaa;;aaaaaaaaaaa;"GG(

H9! 53G3%3.'3#aaaaaaaaaaaaaaaaaaaa;aaaaaaaaaaa;;aaaaaa;aaaa;;"G#(

(

(

!

"??&+#$6&%!!

!

!II3./0J(:K(L.0=3%#0$M(N$40'#(&II60'&$0,.(#-II,%$0.+(/,'-13.$#(G,%(O&%$(8(PG,'-#(+%,-I#Q(

$992-)'N!<;"]!S+-82-/!1+,7aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa"G_!

$992-)'N!<;#]!P0,/'%'90-/!<-1+,70/'+-!C&22/aaaaaaaaaaaaaaaaaaaaaaaaaa;""G!

$992-)'N!<;M]!C+%'0(!72)'0!,2%,4'/72-/!/2N/aa;;aaaaaaaaaaaaaaaaaaaaaaaa""M!

$992-)'N!<;Z]!C+%'0(!72)'0!,2%,4'/72-/!9+8/2,aaaaaaaaaaaaaaaaaaaaaaaaa""`!

$992-)'N!<;`]!L+%48!5,+49!/+9'%!54')2aaaaaaaaaaaaaaaaaaaaaaaaaaaaaa""f!

$992-)'N!<;f]!O'8/,288!P,+/+%+(aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa""K!

$992-)'N!<;K]!\70'(!%+,,289+-)2-%2!?90,/'%'90-/!-+/!82(2%/2)!270'(@;aaaaaaaaaaa;;""c!

$992-)'N!<]c]!=-'D2,8'/:!\/&'%0(!10D+4,0*(2!+9'-'+-!(2//2,aaaaaaaaaaaaaaaa;;aa""_!!

!

!II3./0J(::K(RST(N$40'#(&II60'&$0,.(#-II,%$0.+(/,'-13.$#(G,%(O&%$(;(PU-3#$0,..&0%3Q(

$992-)'N!<<;"]!S(21/!S+((2%/'D2!P,+R2%/!X0-05272-/!099,+D0(!270'(aaaaaaaaaaaaa"#G!

$992-)'N!<<;#]!ST$P$!099,+D0(!(2//2,aaaaaaaaaaaaaaaaaaaaaaaaaaaa;;aa"#"!!

$992-)'N!<<;M]!C+%'0(!72)'0!,2%,4'/72-/!9+8/2,aaaaaaaaaaaaaaaaaaaaaa;;aa"##!

$992-)'N!<<;Z]!F2N/!1+,!8+%'0(!72)'0!,2%,4'/72-/aaaaaaaaaaaaaaaaaaaaaaaa"#M!

$992-)'N!<<;`]!S+-82-/!1+,78aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa"#Z!!

$992-)'N!<<;f]!P0,/'%'90-/!'-1+,70/'+-!8&22/!1+,!S(21/!S+((2%/'D2!90,/'%'90-/8aaaaaa;;a"#f!

$992-)'N!<<;K]!P0,/'%'90-/!'-1+,70/'+-!8&22/!1+,!ST$P$!90,/'%'90-/8;;aaaaaaaaaaaa"#_!

$992-)'N!<<;c]!=-'D2,8'/:!14((!89+-8+,!(2//2,aaaaaaaaaaaaaaaaaaaaaaaaaa;;"M#!

$992-)'N!<<;_]!A<Bj!SCU!SSU!j2D'2.!j289+-82!T2//2,aaaaaaaaaaaaaaaaaaa;a;"MM!

$992-)'N!<<;"G]!C/4)2-/!,2820,%&!8499(272-/0,:!)2%(0,0/'+-!1+,7aaaaaaaaaaa;aa"M`!!

$992-)'N!<<;""]!=-'D2,8'/:!+1!d,'8/+(!I2,'1'%0/'+-!+1!<-84,0-%2aaaaaaaaaaaaaa;;aa"Mf!

$992-)'N!<<;"#]!ABC!j\S!10D+4,0*(2!+9'-'+-!(2//2,aaaaaaaaaaaaaaaaaaaaa;;a"MK!!



!

! _!

!II3./0J(:::K(V-3#$0,..&0%3(/&$&(

$992-)'N!<<<;"!g428/'+--0',2aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;aaa"Mc!!

$992-)'N!<<<;#!F0*(2!+1!7'88'-5!3428/'+--0',2!)0/0aaaaaaaaaaaaaaaaaaaaaa;;"``!

$992-)'N!<<<;M!d,20E)+.-!+1!0D2,052!/,0D2(!%+8/8!92,!8'/2!0//2-)2)!+D2,!/&2!(08/!f!7+-/&8H!!!
!!!!!!!!!!!!!!!!!!!!!!!!!8290,0/2)!'-/+!B4*!0-)!C9+E2!8'/28!0-)!B4*!b-(:!8'/28aaaaaaaaaa;;a"`f!

$992-)'N!<<<;Z!<-)'%0/'D2!847!+1!)',2%/!0-)!'-)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!92+9(2!.&+!482)!!
!!!!!!!!!!!!!!!!!!!!!!!!!!/&2!,28+4,%2H!8290,0/2)!*:!%(21/!9&2-+/:92aaaaaaaaaaaaa;aaa;a;"`_!

!

!II3./0J(:WK!$*8/,0%/!1+,!b,0(!P,282-/0/'+-!0/!$48/,0(08'0-!S(21/!T'9!0-)!P0(0/2!$88+%'0/'+-!!
!!!!!!!!!!!!!!!!!!!!!!!!!S+-12,2-%2!#G#Maaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa;;a"fG!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

! "G!

I$%(!*3!<$:,'&%!!

X0+-%3(8!e!O2D2(+972-/!+1!-24,0(!%,28/!%2((8;!

X0+-%3(;!e!\7*,:+-'%!)2D2(+972-/!+1!/&2!10%2;!

X0+-%3(?!e!P0(0/0(!8&2(1!148'+-;!

X0+-%3(A!e!F&2!T$BC$T!%(088'1'%0/'+-!482)!1+,!)28%,'*'-5!/&2!,0-52!+1!%(21/!('9!0-)!90(0/2!!!!!!!!!

!!!!!!!!!!!!!!!!!!!P&2-+/:928;!

X0+-%3(B!e!S0,2!90/&.0:!1(+.!)'05,07;!

X0+-%3(C!e!L(+.!)'05,0770/'%!+D2,D'2.!+1!/&2!8/4):!)28'5-;!

X0+-%3(E!e!L+%48!5,+49!"!%+)'-5!8/,4%/4,2!+1!%+8/8;!

X0+-%3(F!e!L+%48!5,+49!#!%+)'-5!8/,4%/4,2!+1!%+8/8;!

X0+-%3(H!e!<-)'%0/'D2!847!+1!)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!0((!0D0'(0*(2!)0/0!8290,0/2)!*:!!!

!!!!!!!!!!!!!!!!!!!%+8/!%0/25+,'28!1+,!B4*!0-)!C9+E2!h!B4*!b-(:!8'/28;!

X0+-%3(8Y!e!<-)'%0/'D2!847!+1!)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!92+9(2!.&+!482)!/&2!,28+4,%2H!!

!!!!!!!!!!!!!!!!!!!!8290,0/2)!*:!%+8/!%0/25+,'28!1+,!B4*!0-)!C9+E2!h!B4*!b-(:!8'/28;!

X0+-%3(88!e!<-)'%0/'D2!847!+1!'-)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!0((!0D0'(0*(2!)0/0!8290,0/2)!*:!!

!!!!!!!!!!!!!!!!!!!!%+8/!%0/25+,'28!1+,!B4*!0-)!C9+E2!h!B4*!b-(:!8'/28;!

X0+-%3(8;!e!<-)'%0/'D2!847!+1!'-)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!92+9(2!.&+!/++E!/'72!+4/!+1!!!

!!!!!!!!!!!!!!!!!!!!.+,E^8%&++(H!8290,0/2)!*:!%+8/!%0/25+,'28!1+,!B4*!0-)!C9+E2!h!B4*!b-(:!8'/28;!

X0+-%3(8?!e(<-)'%0/'D2!847!+1!)',2%/!0-)!<-)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!92+9(2!.&+!482)!!

!!!!!!!!!!!!!!!!!!!!/&2!,28+4,%2H!8290,0/2)!*:!052!5,+49;!

!

I$%(!*3!J)-5&%!!

Z&"63(8!e!L+%48!5,+49!90,/'%'90-/8H!8290,0/2)!*:!052!+1!%&'()H!%(21/!9&2-+/:92!0-)!,25'+-;!

Z&"63(;!e!g428/'+--0',2!90,/'%'90-/8!8290,0/2)!*:!,25'+-8!/&2:!('D2!'-H!%(21/!9&2-+/:92H!0-)!!

!!!!!!!!!!!!!!!!!052!%0/25+,:;!

Z&"63(?!e!F,20/72-/!0-)!099+'-/72-/!,2(0/2)!)',2%/!%+8/8!,29+,/2)!+D2,!/&2!(08/!f!7+-/&8H!!

!!!!!!!!!!!!!!!!!8290,0/2)!*:!0((!0D0'(0*(2!)0/0!0-)!92+9(2!.&+!482)!/&2!,28+4,%2;!

Z&"63(A!e!b/&2,!)',2%/!%+8/8!,29+,/2)!+D2,!/&2!(08/!f!7+-/&8H!8290,0/2)!*:!0((!0D0'(0*(2!)0/0!!

!!!!!!!!!!!!!!!!!0-)!92+9(2!.&+!482)!/&2!,28+4,%2;!

Z&"63(B!e!<-)',2%/!%+8/8!,29+,/2)!+D2,!/&2!(08/!f!7+-/&8H!8290,0/2)!*:!0((!0D0'(0*(2!)0/0!0-)!!

!!!!!!!!!!!!!!!!!92+9(2!.&+!482)!/&2!,28+4,%2;!



!

! ""!

K5*%%)'2!*3!(&'.%!!

$dU!e!$(D2+(0,!*+-2!5,01/!

dSTP!e!d'(0/2,0(!%(21/!('9!0-)!90(0/2!

dO$!e!d,'/'8&!O2-/0(!$88+%'0/'+-!

SS!e!F&2!S(21/!S+((2%/'D2!!

SS=>!e!S(21/!S0,2!=-'/2)!>'-5)+7!C/4):!

ST!e!S(21/!('9!

ST$P$!e!F&2!S(21/!T'9!0-)!P0(0/2!$88+%'0/'+-!!

STP!e!S(21/!('9!0-)!90(0/2!

ST^P!e!S(21/!('9!.'/&!+,!.'/&+4/!%(21/!90(0/2!

Sb<!e!S+8/!+1!'((-288!8/4):!

SP!e!S(21/!90(0/2!+-(:!?0(8+!E-+.-!08!'8+(0/2)!%(21/!90(0/2@!

Sj$A\!e!F&2!S(21/!j25'8/,:!0-)!$4)'/!A2/.+,E!!

SC$U!e!S('-'%0(!C/0-)0,)8!$)D'8+,:!U,+49!

\AF!e!\0,H!-+82!0-)!/&,+0/!892%'0('8/!?+/+(0,:-5+(+5'8/@!

BFSC!e!B20(/&%0,2!F,0D2(!S+8/8!C%&272!

B4*!4-'/!e!$!70'-!%(21/!%0,2!%2-/,2!.&2,2!%(21/!,2(0/2)!,28+4,%28!0-)!2N92,/'82!0,2!!!

!!!!!!!!!!!!!!!!!!!%+-%2-/,0/2)!

<O!e!<)2-/'1'%0/'+-!!

X$X!e!$!892%'0('82)!'-10-/!122)'-5!8+1/!*+//(2!h!/20/!*,0-)!!

XOF!e!X4(/')'8%'9('-0,:!/207!

ASS!e!A24,0(!S,28/!S2((!

A<S\!e!A0/'+-0(!<-8/'/4/2!1+,!B20(/&!0-)!S0,2!\N%2((2-%2!!

!



!

! "#!

A<Bj!SSS!SCU!e!A0/'+-0(!<-8/'/4/2!1+,!B20(/&!j2820,%&!S(21/!0-)!S,0-'+10%'0(!S+-)'/'+-8!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!S('-'%0(!C/4)'28!U,+49!

ABC!e!A0/'+-0(!B20(/&!C2,D'%2!

bLS!e!b,+10%'0(!%(21/!

PP<!e!P0/'2-/!0-)!P4*('%!<-D+(D272-/!

j\S!e!j2820,%&!\/&'%8!S+77'//22!

j\OS09!e!j2820,%&!\(2%/,+-'%!O0/0!S09/4,2H!0!82%4,2!)0/0!%09/4,2!9(0/1+,7!

jSC!e!j+:0(!S+((252!+1!C4,52+-8!

jOCL!e!j2820,%&!O0/0!C/+,052!10%'('/:!

CA$P!e!F&2!C%+//'8&!A22)8!$8828872-/!P,+5,0772!

C9+E2!4-'/!e!870((2,!(+%0(!&+89'/0(!/&0/!9,+D')28!+4/90/'2-/!099+'-/72-/8!,2(0/2)!/+!%(21/!!

!!!!!!!!!!!!!!!!!!!!!!!%0,2!

=STP!e!=-'(0/2,0(!%(21/!('9!0-)!90(0/2!

=CO!e!=-'/2)!C/0/28!)+((0,(

!

!

!

!

!

!

!

!

!

!



!

! "M!

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

b,+10%'0(!%(21/8!+%%4,!'-!"!'-!2D2,:!KGG!('D2!*',/&8!'-!/&2!=-'/2)!>'-5)+7!?=>@H!70E'-5!'/!/&2!

7+8/!%+77+-!%,0-'+10%'0(!0*-+,70('/:!?S+49(0-)!0-)!S+49(0-)H!"_cc@;!$!%&'()!*+,-!.'/&!0!

%(21/!.'((!,234',2!(+-56/2,7!74(/')'8%'9('-0,:!/,20/72-/H!'-%(4)'-5!'-94/!1,+7!84,52+-8H!

8922%&!0-)!(0-54052!/&2,09'8/8H!04)'+(+5'8/8H!902)'0/,'%!)2-/'8/8H!+,/&+)+-/'8/8H!

9,+8/&+)+-/'8/8H!8+%'0(!%0,2!.+,E2,8!0-)!98:%&+(+5'8/8;!F&282!'-/2,D2-/'+-8!1,+7!*',/&!

/&,+45&!/+!0)4(/&++)!2-/0'(!%+8/8!1+,!/&2!&20(/&%0,2!8:8/27H!/&2!0112%/2)!%&'()!0-)!/&2',!

90,2-/8;!!

!

<-!/&2!=>H!/&2!A0/'+-0(!B20(/&!C2,D'%2!?ABC@!'8!/&2!4-'D2,80(!8:8/27!+1!&20(/&%0,2!)2('D2,:H!

.&2,2!/&2!8/0/2!%+D2,8!/&2!%+8/8!+1!/,20/72-/;!F&2!ABC!.08!28/0*('8&2)!'-!"_Zc!.'/&!/&2!

%2-/,0(!9,'-%'9(2!/&0/!2D2,:+-2!'-!/&2!=>!.+4()!,2%2'D2!&20(/&%0,2!*082)!+-!/&2',!-22)8H!

0-)!-+/!+-!/&2',!0*'('/:!/+!90:;!j2%2-/!8/4)'28!.'/&'-!/&2!=>!&0D2!0882882)!/&2!%+8/8!+1!%(21/!

%0,2!/+!/&2!ABC!1+,!%&'(),2-!*+,-!.'/&!4-'(0/2,0(!%(21/!('9!0-)!90(0/2!?=STP@H!*'(0/2,0(!%(21/!('9!

0-)!90(0/2!?dSTP@H!0-)!%(21/!90(0/2!+-(:!?SP@!0%,+88!D0,'+48!052!,0-528!?C+48/2,H!#G"Kk!

O4,70-H!#G#Gk!B080-0((:H!#G#G@;!S+((2%/'D2(:H!/&282!8/4)'28!9,+D')2!0!,2/,+892%/'D2!

4-)2,8/0-)'-5!+1!/&2!70'-!1'-0-%'0(!%+8/8!'-%4,,2)!*:!/&2!&20(/&%0,2!8:8/27!1+,!%(21/!%0,2!

1+,!/&2!0*+D2!/&,22!9&2-+/:928H!1,+7!*',/&!/+!#G!:20,8!+1!052;!F&282!8/4)'28!'-D28/'50/2)!

*+/&!/&2!'-90/'2-/!0-)!+4/90/'2-/!%+8/8!'-%4,,2)!*:!/&2!ABC;!F&2!*'5528/!%+8/!),'D2,8!1+4-)!

0,2!/&2!+D2,&20)8!088+%'0/2)!.'/&!/&20/,28!0-)!+4/90/'2-/!099+'-/72-/8H!8/011!%+8/8H!/&2!

-22)!1+,!,2920/!84,52,:H!0-)!/&2!%+8/!+1!+D2,-'5&/!8/0:8!'-!&+89'/0(!?C+48/2,H!#G"Kk!O4,70-H!

#G#Gk!B080-0((:H!#G#G@;!!

!



!

! "Z!

C+48/2,!?#G"K@!%0(%4(0/2)!/&2!*08'%!1'-0-%'0(!%+8/8!/+!/&2!107'('28!+1!0!%&'()!.'/&!0!=STP!1,+7!

*',/&!/+!`!:20,8H!'-%(4)'-5!/,0D2(!%+8/8!0-)!%+8/8!)42!/+!(+88!+1!20,-'-58;!j2%+772-)0/'+-8!

1+,!14,/&2,!,2820,%&!')2-/'1'2)!/&0/!l0!8/4):!/+!088288!/&2!/,42!%+8/!/+!/&2!107'('28!.'/&!'-94/!

1,+7!90/'2-/^94*('%!'-D+(D272-/!.+4()!*2-21'/!+4,!4-)2,8/0-)'-5!0-)!9+/2-/'0((:!70E2!/&2!

*4,)2-!+1!%0,2!208'2,m!?C+48/2,H!#G"K@;!F+!)0/2!/&2,2!&08!*22-!-+!9,'+,!8/4):!.'/&'-!/&2!=>!

/&0/!&08!,29+,/2)!+-!/&2!%+8/8!+1!%(21/!%0,2!'-%4,,2)!*:!/&2!90/'2-/!0-)!90,2-/8^540,)'0-8!

1,+7!*',/&!/&,+45&!/+!0)4(/&++);!F&282!%+8/8!%0-!*2!)'D')2)!'-/+!/.+!*,+0)!%0/25+,'28]!

•! O',2%/!%+8/8H!2;5;H!/,0D2(!%+8/8H!%&'()%0,2H!1++);(

•! <-)',2%/!%+8/8H!2;5;H!(+88!+1!20,-'-58!1+,!90,2-/8H!/'72!+4/!+1!2)4%0/'+-!1+,!/&2!%&'();!

$!8/4):!2D0(40/'-5!*+/&!/&2!)',2%/!0-)!'-)',2%/!90/'2-/^90,2-/!%+8/8!.'((!*2!D0(40*(2!1+,!+4,!

4-)2,8/0-)'-5!+1!/&2!1'-0-%'0(!*4,)2-!+1!4-)2,5+'-5!%(21/!%0,2!.'/&'-!/&2!=>;!!!

!

!

!

!

!

!

!

!

!

!

!

!



!

! "`!

;9! -+%.&/%)&.,0.1+.2(

;98!N1"%M,6,+M(,G(,%,G&'0&6('63G$0.+((

;9898! :.$%,/-'$0,.($,(31"%M,6,+M(

F&2!10%'0(!120/4,28!+1!/&2!&470-!27*,:+!)2D2(+9!20,(:!+-!'-!9,25-0-%:H!*25'--'-5!0,+4-)!

/&2!Z!"!.22E!01/2,!%+-%29/'+-;!\7*,:+-'%!10%'0(!)2D2(+972-/!'8!0!%+79(2N!9,+%288H!0-)!0-:!

)'8/4,*0-%2!/+!/&'8!9,+%288!%0-!,284(/!'-!0!10'(4,2!+1!148'+-!*2/.22-!/&2!)'112,2-/!10%'0(!

9,+%28828;!$8!84%&H!'-%+79(2/2!1+,70/'+-!+1!/&2!4992,!('9!*2/.22-!.22E8!Z6K!(*,$'"1),%0-!

5'D2!,'82!/+!0!%(21/!('9H!.&'(8/!0!%(21/!90(0/2!0,'828!)42!/+!10'(4,2!+1!90(0/0(!8&2(1!148'+-!

*2/.22-!.22E8!`6"#!(*,$'"1)!?L2,548+-H!"__`@;!

(

;989;! N&%6M('%&.0,G&'0&6(/3=36,I13.$((

F&2!10%2!)2D2(+98!1,+7!/&2!9&0,:-520(!0,%&28H!.&'%&!0,2!/&'%E2-'-58!+1!/&2!728+)2,7!/&0/!

89,+4/!1,+7!/&2!9,'7'/'D2!9&0,:-N;!A24,0(!%,28/!%2((8!?ASSJ8@!7'5,0/2!/+!0-)!'-1'(/,0/2!/&2!

9&0,:-520(!0,%&28H!.&2,2!/&2:!8499+,/!/&2!)2D2(+972-/!+1!/&2!27*,:+-'%!%+--2%/'D2!

/'8842!?2%/+7282-%&:72@!,234',2)!1+,!%,0-'+10%'0(!)2D2(+972-/;!ASSJ8!0,2!74(/'9+/2-/!%2((8!

/&0/!)'112,2-/'0/2!'-/+!0!,0-52!+1!8+70/'%!%2((!/:928!0-)!0,2!(0,52(:!,289+-8'*(2!1+,!

)2D2(+972-/!+1!/&2!D2,/2*,0/2!&20)!?A+'80!0-)!j0'D'+H!#G"Z@;!d:!/&2!1+4,/&!.22E!+1!

)2D2(+972-/H!9,+('12,0/'+-!+1!/&'8!2%/+7282-%&:72!1+,78!8.2(('-58!'-!/&2!10%'0(!,25'+-!/+!

9,+)4%2!/&2!10%'0(!9,+7'-2-%28]!/&2!1,+-/+-080(!9,+7'-2-%2!0-)!90',2)!70N'((0,:!0-)!

70-)'*4(0,!9,+7'-2-%28;!F&2!1,+-/+-080(!9,+7'-2-%2!5'D28!,'82!/+!/&2!72)'0(!0-)!(0/2,0(!

-080(!9,+%28828;!F&2!70N'((0,:!0-)!70-)'*4(0,!9,+7'-2-%28!5,+.!1+,.0,)8!0-)!/+.0,)8!/&2!

7')('-2H!5'D'-5!,'82!/+!/&2!4992,!0-)!(+.2,!R0.8!,2892%/'D2(:!?L2,548+-H!"__`@;!

!



!

! "f!

U,+./&H!7'5,0/'+-!0-)!)'112,2-/'0/'+-!+1!/&2!ASSJ8!0,2!%,'/'%0((:!'79+,/0-/!1+,!-+,70(!

)2D2(+972-/!+1!/&2!10%'0(!8/,4%/4,28;!<-!/&2!/&',)!/+!1+4,/&!.22E8!+1!)2D2(+972-/H!

1+,70/'+-!+1!/&2!-+)0(!%&+,)!'-)4%28!/&'%E2-'-5!+1!/&2!%2((8!'-!/&2!+D2,(:'-5!2%/+)2,7H!

1+,7'-5!0!,25'+-!%0((2)!/&2!-24,0(!9(0/2!0(+-5!/&2!*0%E!+1!/&2!27*,:+;!F&2!-24,0(!9(0/2!

2)528!2(2D0/2!/+!1+,7!-24,0(!1+()8H!.&'%&!2D2-/40((:!1482!0-)!1+,7!/&2!-24,0(!/4*2!?L'54,2!

"@;!A24,0(!%,28/!%2((8!1+,72)!1,+7!/&2!-24,0(!/4*2!74(/'9(:!0-)!7'5,0/2!'-!)'8/'-%/!90/&8!

/+.0,)8!/&2!1,+-/!+1!/&2!27*,:+;!b-%2!/&2:!0,,'D2!0/!/&2!10%'0(!,25'+-8H!ASSJ8!4-)2,5+!

14,/&2,!70/4,0/'+-!0-)!)'112,2-/'0/'+-H!%+-/,'*4/'-5!/+!/&2!)2D2(+972-/!+1!*+-28H!%0,/'(052!

0-)!-2,D28!+1!/&2!10%2;!$*2,,0/'+-8!'-!/&2!*2&0D'+4,!+,!1+,70/'+-8!'-!/&282!%2((8!0,2!(0,52(:!

,289+-8'*(2!1+,!0*-+,70('/'28!'-!/&2!&20)!0-)!10%2!?U077'((!0-)!d,+--2,6L,082,H!#GGM@;!!

!

(

X0+-%3(89!O2D2(+972-/!+1!-24,0(!%,28/!%2((8!?U077'((!0-)!d,+--2,6L,082,H!#GGM@;!



!

! "K!

;989?! N1"%M,6,+M(,G($43(60I(&./(I%01&%M(I&6&$3(

<-!0!f6.22E6+()!27*,:+H!/&2!70-)'*4(0,!9,+7'-2-%28!4-'/2!/+!1+,7!/&2!(+.2,!('9H!/&2!

70-)'*(2H!0-)!/&2!(+.2,!90,/!+1!/&2!%&22E8;!F&2!/.+!72)'0(!-080(!9,+%28828!72,52!'-!/&2!

7')('-2H!1+,7'-5!/&2!'-/2,70N'((0,:!82572-/;!F&'8!)2D2(+98!'-/+!/&2!*,')52!+1!/&2!-+82H!

9&'(/,47H!1+4,!4992,!'-%'8+,8!0-)!9,'70,:!90(0/2;!F&2!(0/2,0(!-080(!9,+%28828!)2D2(+9!/+!

1+,7!/&2!(0/2,0(!-080(!.0((;!!

!

<-!0!K6.22E!27*,:+H!148'+-!+1!/&2!70N'((0,:!9,+7'-2-%28!.'/&!/&2!'-/2,70N'((0,:!82572-/!

+-!*+/&!8')28!%+79(2/28!/&2!1+,70/'+-!+1!/&2!4992,!('9!0-)!*+,)2,!+1!/&2!-+8/,'(!?L'54,2!#@;!

$/!.22E!cH!/&2!9,'70,:!90(0/2H!.&'%&!'8!0!/,'0-54(0,!9(0/2!+1!/'8842H!5,+.8!1,+7!/&2!*0%E!+1!

/&2!'-/2,70N'((0,:!82572-/!0-)!2N/2-)8!/+!,20%&!/&2!'-%'8'D2!1+,072-!?L2,548+-H!"__`@;!

L0'(4,2!+1!148'+-!+1!/&2!'-/2,70N'((0,:!82572-/!.'/&!/&2!70N'((0,:!9,+7'-2-%28!,284(/8!'-!

%(21/!+1!/&2!('99((

(

X0+-%3(;9(\7*,:+-'%!)2D2(+972-/!+1!/&2!10%2!?C70,'48,"',&%9H!#G"K@;!

!

;989A! N1"%M,6,+M(,G($43(#3',./&%M(I&6&$3((

O2D2(+972-/!+1!/&2!82%+-)0,:!90(0/2!'8!4840((:!%+79(2/2!*:!.22E!"#!+1!27*,:+-'%!

)2D2(+972-/;!F&2!70N'((0,:!9,+%28828!)2D2(+9!0!90',!+1!8&2(16('E2!9,+%28828H!/&2!90(0/'-2!



!

! "c!

8&2(D28H!.&'%&!5,+.!)+.-.0,)8!D2,/'%0((:!+-!2'/&2,!8')2!+1!/&2!)2D2(+9'-5!/+-542;!$8!/&2!

70-)'*4(0,!9,+%288!2N90-)8!0-)!/&2!/+-542!)28%2-)8!)+.-.0,)8H!/&2!90(0/'-2!8&2(D28!

2(2D0/2!'-/+!0!&+,'Y+-/0(!9+8'/'+-!0-)!5,+.!72)'0((:!4-/'(!/&2:!1482!.'/&!20%&!+/&2,!0-)!

.'/&!/&2!9,'70,:!90(0/2!?L'54,2!M@;!F&2!72)'0(!2)52!29'/&2('0!+1!+99+8'-5!90(0/0(!8&2(D28!

099,+N'70/2!/+!1+,7!0-!29'/&2('0(!8207;!$9+9/+8'8!?9,+5,0772)!%2((!)20/&@!+1!/&2!84,10%2!

%2((8!1+,7'-5!/&2!29'/&2('0(!8207!'8!,234',2)!/+!0((+.!148'+-!+1!/&2!90(0/0(!8&2(D28!0%,+88!/&2!

7')('-2;!!X20-.&'(2H!/&2!728+)2,7!0-)!2%/+)2,7!+1!/&2!'-/2,70N'((0,:!0-)!1,+-/+-080(!

82572-/8!5,+.!)+.-.0,)8!/+!1+,7!/&2!-080(!829/47!'-!/&2!7')('-2H!.&'%&!14828!.'/&!/&2!

82%+-)0,:!90(0/2!?L2,548+-H!"_cc@;!L0'(4,2!+1!90(0/0(!8&2(1!2(2D0/'+-H!148'+-!+,!09+9/+8'8!%0-!

(20)!/+!%(21/!+1!/&2!90(0/2;

!

X0+-%3(?9!P0(0/0(!8&2(1!148'+-!?C70,'48!"',&%;H!#G"K@;!

!

;9;!76&##0G0'&$0,.(,G(,%,G&'0&6('63G$#(

b,+10%'0(!%(21/8!099,+N'70/2(:!+%%4,!'-!"!'-!2D2,:!KGG!('D2!*',/&8H!.'/&!(0,52!D0,'0*'('/:!0%,+88!

52+5,09&'%0(!,25'+-8H!2/&-'%!0-)!,0%'0(!5,+498;!F&2!&'5&28/!,29+,/2)!,0/28!+1!9,2D0(2-%2!0,2!

'-!$72,'-)'0-!0-)!$8'0-!9+94(0/'+-8H!1+((+.2)!*:!'-/2,72)'0/2!,0/28!+1!9,2D0(2-%2!'-!

\4,+920-!9+94(0/'+-8H!0-)!/&2!(+.28/!9,2D0(2-%2!,0/28!'-!$1,'%0-6)2,'D2)!9+94(0/'+-8!

?O'N+-,"',&%9H!#G""@;!=>!)0/0!,29+,/8!SP!08!/&2!7+8/!%+77+-!/:92!+1!+,+10%'0(!%(21/!?ZZn@H!

1+((+.2)!*:!ST!?#Zn@H!=STP!?##n@!0-)!dSTP!?"Gn@!?Sj$A\!O0/0*082H!#G#"@;!!!



!

! "_!

<8+(0/2)!%(21/!('9!70:!*2!4-'(0/2,0(!+,!*'(0/2,0(k!KGn!+1!%0828!+1!4-'(0/2,0(!%(21/!('9!0-)!c`n!+1!

*'(0/2,0(!%(21/!('9!0,2!088+%'0/2)!.'/&!%(21/!90(0/2;!S(21/!('9!%0-!0(8+!'-%(4)2!%(21/8!/&0/!2N/2-)!

/+!/&2!0(D2+(48!?STo^6!$@;!ST^P!'8!7+,2!%+77+-!'-!70(28H!.'/&!0!#]"!70(2]!1270(2!,0/'+H!

.&'(8/!'8+(0/2)!%(21/!90(0/2!&08!0!1270(2!9,2)'(2%/'+-!?X2'E(2H!#GG#@;!F&2!'-)'52-+48!Xp+,'!

9+94(0/'+-!+1!A2.!q20(0-)!&0D2!+-2!+1!/&2!&'5&28/!,0/28!+1!'8+(0/2)!S(21/!P0(0/2!'-!/&2!

.+,()!?";ff!92,!KGG!('D2!*',/&8@!?F&+798+-H!#G"f@;!

!

F&2,2!0,2!-472,+48!)'112,2-/!8:8/278!0D0'(0*(2!1+,!/&2!%(088'1'%0/'+-!+1!+,+10%'0(!%(21/8;!$!

,2%2-/!%,+88682%/'+-0(!84,D2:!')2-/'1'2)!/&2!7+8/!482)!%(088'1'%0/'+-!8:8/278!*:!%(21/!

/,20/72-/!9,+D')2,8!.+,().')2;!F&2!84,D2:!'-%(4)2)!9(08/'%!84,52+-8H!70N'((+10%'0(!84,52+-8!

0-)!+,/&+)+-/'8/8!0//2-)'-5!/&,22!'-/2,-0/'+-0(!%(21/^%,0-'+10%'0(!722/'-58;!b1!/&2!"c!

)'112,2-/!8:8/278!%4,,2-/(:!'-!482H!/&2!7+8/!1,2342-/(:!482)!8:8/278!'-%(4)2)!/&2!T$BCB$T!

?MZ;Gn@!0-)!I204!?M#;`n@!%(088'1'%0/'+-!8:8/278!?B+4E28,"',&%9H!#G#"@;!!

!

I204!'-!"_M"H!%(088'1'2)!%(21/8!'-/+!1+4,!70R+,!5,+498!*082)!+-!0-0/+7'%0(!9+8'/'+-;!U,+49!<]!

%(21/!+1!8+1/!90(0/2k!U,+49!<<]!%(21/!+1!&0,)!0-)!8+1/!90(0/2k!U,+49!<<<]!%(21/!+1!&0,)!0-)!8+1/!

90(0/2H!0(D2+(48!0-)!('9!?4-'(0/2,0(@k!U,+49!<I]!%(21/!+1!&0,)!0-)!8+1/!90(0/2H!0(D2+(48!0-)!('9!

?*'(0/2,0(@?I204!0-)!d+,2(H!"_M"@;!!

!

B+.2D2,H!/&2!8:8/27!.&'%&!'8!%4,,2-/(:!482)!-0/'+-0((:!'-!=>!%(21/!%2-/,28!'8!/&2!T$BC$T!

%(088'1'%0/'+-H!,2%+772-)2)!*:!/&2!j+:0(!S+((252!+1!C4,52+-8!?jSC@H!\-5(0-)!?L'54,2!Z@!

?B+)5E'-8+-,"',&%9H!#GG`@;!F&2!T$BC$T!%(088'1'%0/'+-!'8!0!.,'//2-!%+)2)!-+/0/'+-!/&0/!4828!0!

82,'28!+1!(2//2,8!/+!)28%,'*2!/&2!0-0/+7'%0(!8/,4%/4,2!088+%'0/2)!.'/&!%(21/'-5;!F&'8!

%(088'1'%0/'+-!.08!9,2%2)2)!*:!/&2!+,'5'-0(!T$BCB$T!%(088'1'%0/'+-H!.&'%&!'-%(4)2)!/.+!iBJ!



!

! #G!

)292-)'-5!49+-!.&2/&2,!/&2!)28%2-)'-5!D+72,!.08!0//0%&2)!/+!/&2!(21/^,'5&/!70N'((0,:!

82572-/!+,!-2'/&2,;!F&2!jSC!9,+)4%2)!/&2!8'79('1'2)!T$BC$T!%(088'1'%0/'+-!1+,!2082!+1!

,2%+,)'-5;!F&2!8/,4%/4,28!'-%(4)2)!0,2!/&2!('9!?T@H!0(D2+(48!?$@H!&0,)!90(0/2!?B@!0-)!8+1/!

90(0/2!?C@;!F&2!('9!0-)!0(D2+(48!0,2!)28%,'*2)!1,+7!,'5&/!/+!(21/!*'(0/2,0((:H!.&'(8/!0!&0,)!+,!

8+1/!90(0/2!%(21/!'8!%2-/,0(;!!$-!4992,6%082!(2//2,!'8!482)!/+!)28%,'*2!0!%+79(2/2!%(21/!+1!20%&!

8/,4%/4,2H!0-)!0!(+.2,6%082!(2//2,!'8!482)!/+!)28%,'*2!'-%+79(2/2!%(21/8;!$!8/,4%/4,2!.&'%&!'8!

'-/0%/H!.'/&!-+!%(21/'-5H!'8!(21/!*(0-E!'-!/&2!-+/0/'+-;!L+,!2N079(2H!0!%+79(2/2!,'5&/!8')2)!

4-'(0/2,0(!%(21/!('9!0-)!90(0/2!?=STP@!.+4()!*2!%(088'1'2)!08!iT$BCJH!0-)!0!(21/!8')2)!=STP!.'/&!

0-!'-%+79(2/2!%(21/!('9!.+4()!*2!%(088'1'2)!08!iBC$(J;!!

!

!

X0+-%3(A9(F&2!T$BC$T!%(088'1'%0/'+-!482)!1+,!)28%,'*'-5!/&2!,0-52!+1!%(21/!('9!0-)!90(0/2!

9&2-+/:928!?B+)5E'-8+-,"',&%9H!#GG`@;!

!

O42!/+!D0,'0*(2!%('-'%0(!9,282-/0/'+-!+1!+,+10%'0(!%(21/8H!%('-'%'0-8!&0D2!+1/2-!482)!*,+0)2,!

)28%,'9/'D2!/2,78!+1!%(21/!('9!0-)!90(0/2H!%(21/!90(0/2!0-)!%(21/!('9!?$((+,',"',&%9H!#G"K@;!S(21/8!

'-D+(D'-5!/&2!('9!0-)^+,!90(0/2!%0-!,0-52!1,+7!0-!'8+(0/2)!%(21/!('9!+,!8'79(2!-+/%&'-5!.'/&!+,!

.'/&+4/!0(D2+(48!'-D+(D272-/H!/+!%+79(2/2!4-'(0/2,0(!+,!*'(0/2,0(!%(21/'-5!'-D+(D'-5!/&2!('9H!



!

! #"!

0(D2+(48!0-)!/&2!&0,)!0-)!8+1/!90(0/2;!<8+(0/2)!%(21/8!+1!/&2!90(0/2!%0-!D0,:!1,+7!0!8'79(2!

84*74%+48!%(21/!+,!*'1')!4D4(0!/+!0!%+79(2/2!%(21/!+1!/&2!9,'70,:!0-)!82%+-)0,:!90(0/2;!!

!

$/:9'%0(!%,0-'+10%'0(!%(21/8H!E-+.-!08!F288'2,!%(21/8H!'-D+(D2!+/&2,!10%'0(!8/,4%/4,28!/&0/!0,2!

7+,2!2N/2-8'D2!/&0-!/&+82!)28%,'*2)!08!ST^P;!F&282!%(21/8!0,2!2N/,272(:!,0,2H!0-)!70:!

'-D+(D2!7+,2!2N/2-8'D2!10%'0(!8/,4%/4,28!84%&!08!/&2!+,*'/H!%,0-'47!0-)!70-)'*(2;!F&2!

F288'2,J8!%(088'1'%0/'+-!+1!0/:9'%0(!%(21/8!'8!0!)28%,'9/'D2!8:8/27!.&2,2*:!/&2!%(21/8!0,2!

-47*2,2)!1,+7!G6"Z!'-!0!%+4-/2,%(+%E.'82!70--2,!0,+4-)!/&2!+,*'/!?U0,50-+,"',&%9H!#G"`@!

0-)!)42!/+!/&2',!,0,'/:!&0D2!-+/!*22-!%+-8')2,2)!'-!/&'8!8/4):;!

!

L4,/&2,7+,2H!+,+10%'0(!%(21/'-5!%0-!*2!*,+0)(:!89('/!'-/+!/.+!%0/25+,'28]!!

";! A+-68:-),+7'%]!+,+10%'0(!%(21/'-5!/&0/!+%%4,8!'-!'8+(0/'+-!.'/&+4/!+/&2,!

)2D2(+972-/0(!0-)!9&:8'%0(!0-+70('28;!X+8/!%(21/8!0,2!-+-68:-),+7'%!.'/&!KGn!+1!

%(21/!('9!0-)!90(0/2!0-)!`Gn!+1!%(21/!90(0/2!*2'-5!-+-68:-),+7'%;!!!

#;! C:-),+7'%]!+,+10%'0(!%(21/'-5!.&'%&!+%%4,8!'-!%+7*'-0/'+-!.'/&!+/&2,!)2D2(+972-/0(!

0-)!9&:8'%0(!0-+70('28;!F&2,2!0,2!+D2,!ZGG!)'112,2-/!8:-),+728!/&0/!8:-),+7'%!

%(21/8!%0-!*2!088+%'0/2)!.'/&!?O'N+-,"',&%9H!#G""@!'-%(4)'-5!O+.-J8!0-)!F,20%&2,6

S+(('-8;!

;9?!!3$0,6,+M(

F&2!2N0%/!02/'+(+5:!+1!+,+10%'0(!%(21/'-5!'8!-+/!.2((!4-)2,8/++)!08!'/!'8!%+79(2N!0-)!

74(/'10%/+,'0(!'-!-0/4,2;!$-!'-/2,0%/'+-!+1!9+(:52-2/'%!0-)!2-D',+-72-/0(!10%/+,8!'8!/&+45&/!

/+!*2!'-D+(D2)!*:!0112%/'-5!/&2!)2D2(+972-/!+1!/&2!10%2!0/!892%'1'%!/'728!)4,'-5!

27*,:+52-28'8!?O'N+-,"',&%9H!#G""@;!!



!

! ##!

;9?98! [3.3$0'(

F&2!1',8/!94*('%0/'+-!+1!088+%'0/'+-!*2/.22-!-+-68:-),+7'%!%(21/!('9!0-)!90(0/2!0-)!0!

%0-)')0/2!52-2!?F,0-81+,7'-5!U,+./&!L0%/+,!$(9&0!+,!:;8&@!.08!'-!"_c_!?$,)'-52,,"',&%9H!

"_c_@;!C'-%2!/&2-H!0-0(:8'8!+1!0-'70(!7+)2(8H!%0-)')0/2!52-2H!29')27'+(+5'%!0-)!52-+726

.')2!8/4)'28!&0D2!*22-!%+-)4%/2)!/+!')2-/'1:!14,/&2,!52-28!/&0/!70:!*2!088+%'0/2)!.'/&!

+,+10%'0(!%(21/'-5;!$!-47*2,!+1!088+%'0/2)!52-28!&0D2!*22-!')2-/'1'2)H!'-%(4)'-5!'-/2,12,+-!

,254(0/+,:!10%/+,!f!?<!8=@!?q4%%&2,+,"',&%9H!#GGZ@H!c3#Z!(+%48!?d',-*047,"',&%9H!#GG_@!0-)!

>?@A!?X0-5+(),"',&%9H!#G"G@;!X+,2+D2,H!8/,+-5!2D')2-%2!&08!*22-!,29+,/2)!1+,!8/0/'8/'%0(!

088+%'0/'+-8!.'/&!%(21/'-5!1+,!74/0/'+-8!'-!6B@7A!&+72+*+N!52-2!?Q2Y2.8E',"',&%9H!#GGM@H!

L'*,+*(08/!U,+./&!L0%/+,!j2%29/+,"!?8;8!A@!?j'(2:!0-)!X4,,0:H!#GGK@!0-)!d+-2!

X+,9&+52-2/'%!P,+/2'-!Z!?C60D@!?C4Y4E',"',&%9H!#GG_@;!L4,/&2,7+,2H!I0-!)2,!W+4)2!

8:-),+72!'8!0-!04/+8+70(!)+7'-0-/!)'8+,)2,!('-E2)!/+!(+%'!+-!%&,+7+8+72!<3H!

%&0,0%/2,'82)!*:!0!%(21/!('9!+,!%(21/!90(0/2!0-)!)'8/'-%/'D2!(+.2,6('9!9'/8!?X4,,0:,"',&%9H!"__G@;!

(

;9?9;! N.=0%,.13.$&6(

$!-47*2,!+1!2-D',+-72-/0(!,'8E!10%/+,8H!84%&!08!70/2,-0(!2N9+84,2!/+!/+*0%%+!87+E2H!

-4/,'/'+-0(!)21'%'2-%'28!0-)!0(%+&+(H!&0D2!*22-!'-D28/'50/2);!<-!0))'/'+-!/+!/&'8H!70-:!

9+/2-/'0(!'-/2,0%/'+-8!*2/.22-!52-28!0-)!2-D',+-72-/0(!10%/+,8!&0D2!0(8+!*22-!/28/2);!!

(

X4(/'9(2!8/4)'28!&0D2!('-E2)!70/2,-0(!87+E'-5!)4,'-5!9,25-0-%:!/+!0-!'-%,2082)!,'8E!+1!%(21/!

('9!0-)^+,!90(0/2;!C/0/'8/'%0((:!8'5-'1'%0-/!088+%'0/'+-8!&0D2!*22-!,29+,/2)H!.'/&!0!72/06

0-0(:8'8!8/,+-5(:!8499+,/'-5!0-!+))8!,0/'+!+1!r";M!1+,!&0D'-5!STP!?T'//(2H!S0,):!0-)!X4-52,H!

#GGZ@;!F&2!2112%/!+1!9088'D2!2N9+84,2!/+!87+E2!&08!0(8+!*22-!2D0(40/2)!/&,+45&!0!72/06

0-0(:8'8H!.&'%&!)27+-8/,0/2)!0!";`61+()!'-%,2082)!,'8E!?C0**05&,"',&%9H!#G"`@;!!



!

! #M!

!

F&2,2!'8!8/,+-5!2D')2-%2!/&0/!&:9+N'0!'8!0!%+-/,'*4/+,!/+!%(21/!('9!0-)!90(0/2!?Q+-28,"',&%9H!

#GGc@;!L+,!2N079(2H!70/2,-0(!87+E'-5!'8!*2('2D2)!/+!'-%,2082!27*,:+-'%!&:9+N'0;!$-+/&2,!

2N079(2!,2(0/2)!/+!&:9+N'0!'8!&'5&!0(/'/4)2;!d',/&!)212%/!)0/0!%+((2%/2)!'-!/&2!&'5&(0-)8!+1!

C+4/&!$72,'%0!8&+.2)!8'5-'1'%0-/(:!?9!s!G;G"@!&'5&2,!-47*2,8!+1!%(21/!('9!'-!/&2!&'5&(0-)8!

/&0-!'-!/&2!(+.(0-)8!?S08/'((0H!T+92Y6S072(+!0-)!S0790t0H!"___@;!!!

!

\N9+84,2!/+!70/2,-0(!0(%+&+(!482!'8!0!845528/2)!,'8E!10%/+,!*4/!/&2!2D')2-%2!0/!9,282-/!'8!

'-%+-8'8/2-/;!C+72!8/4)'28!&0D2!,29+,/2)!088+%'0/'+-8!*2/.22-!&20D:!70/2,-0(!0(%+&+(!482!

0-)!+,+10%'0(!%(21/8!?O2j++,"',&%9H!#GGc@H!.&'(8/!+/&2,8!)+!-+/!%+-1',7!0-:!088+%'0/'+-!?d2((,"',

&%9H!#G"Z@;!</!&08!*22-!,29+,/2)!/&0/!%+-847'-5!7+,2!/&0-!1'D2!0(%+&+('%!),'-E8!92,!8'//'-5!

)4,'-5!/&2!1',8/!/,'728/2,!+1!9,25-0-%:!'-%,20828!/&2!,'8E!+1!+,+10%'0(!%(21/8!'-!/&2!+1189,'-5!

*:!#;`!/'728!?d+:(28,"',&%9H!#G"G@;!L4,/&2,7+,2H!-472,+48!'-D28/'50/'+-8!&0D2!1+4-)!

088+%'0/'+-8!*2/.22-!52-28!0-)!,'8E!10%/+,!'-/2,0%/'+-8H!'-%(4)'-5!6B@A!0-)!87+E'-5!0-)!

0(%+&+(!?j+7'//',"',&%9H!"___k!d20/:,"',&%9H!#GG#@;!

(

X0/2,-0(!1+('%!0%')!'-/0E2!0-)!-4/,'/'+-0(!)21'%'2-%'28!0,2!0(8+!%+-8')2,2)!9+88'*(2!,'8E!

10%/+,8;!X4(/'9(2!8/4)'28!&0D2!('-E2)!/&2!70/2,-0(!482!+1!74(/'D'/07'-!8499(272-/8!'-!20,(:!

9,25-0-%:!.'/&!0!,2)4%2)!,'8E!+1!+,+10%'0(!%(21/8k!0!72/060-0(:8'8!,29+,/2)!/&0/!74(/'D'/07'-!

482!.08!088+%'0/2)!.'/&!0!#`n!,2)4%/'+-!'-!9,2D0(2-%2!?Q+&-8+-!0-)!T'//(2H!#GGc@;!\D')2-%2!

845528/'-5!0-!'-/2,0%/'+-!*2/.22-!892%'1'%!52-28!0-)!70/2,-0(!74(/'D'/07'-!482!'-!,2)4%'-5!

/&2!848%29/'*'('/:!+1!)2D2(+9'-5!0!%(21/!&08!0(8+!*22-!,29+,/2)!?W4,"',&%9H!#G"G@;(

(



!

! #Z!

b/&2,!,'8E!10%/+,8!845528/2)!'-!/&2!('/2,0/4,2!'-%(4)2!70/2,-0(!%+,/'%+8/2,+')!482!)4,'-5!

9,25-0-%:H!/&2!482!+1!0-/'%+-D4(80-/!),458H!'-%,2082)!70/2,-0(!.2'5&/!0-)!70/2,-0(!

)'0*2/28!72(('/48!?X+882:,"',&%9H!#GG_@;!

(

;9A!Z01360.3(,G($%3&$13.$(,G('63G$(60I(&./(I&6&$3(G%,1("0%$4($,(&/-6$4,,/((

$!%&'()!*+,-!.'/&!+,+10%'0(!%(21/'-5!.'((!+1/2-!,234',2!%+79(2N!74(/')'8%'9('-0,:!/,20/72-/!

1,+7!*',/&!/&,+45&!/+!0)4(/&++);!F&2!70'-!0'78!+1!/&2!-472,+48!84,5'%0(!0-)!-+-684,5'%0(!

/,20/72-/!'-/2,D2-/'+-8!0,2!/+!28/0*('8&!5++)!14-%/'+-!)4,'-5!8922%&H!20/'-5!0-)!

8.0((+.'-5k!5++)!10%'0(!09920,0-%2k!0!14-%/'+-0(H!8/0*(2!0-)!028/&2/'%!+%%(48'+-k!0-)!5++)!

&20,'-5;!$8!84%&H!0!%&'()!*+,-!.'/&!0-!+,+10%'0(!%(21/!.'((!,234',2!-472,+48!%('-'%0(!

'-/2,D2-/'+-8!/&,+45&!/+!0)4(/&++)H!.&'%&!2-/0'(8!0!*4,)2-!+1!(+-56/2,7!%0,2!/+!/&2!90,2-/8!

0-)!/&2!90/'2-/!/&2782(D28;!!

(

;9A98! )0%$4(\(B(M3&%#(

F&2!S(21/!j25'8/,:!0-)!$4)'/!A2/.+,E!?Sj$A\@!)0/0*082!'8!0!-0/'+-0(!%('-'%0(!,25'8/,:!0-)!

%('-'%0(!04)'/!%+((2%/'-5!)0/0!+-!%&'(),2-!*+,-!.'/&!ST^P!'-!\-5(0-)H!W0(28!0-)!A+,/&2,-!

<,2(0-)!8'-%2!#GGG;!F&2!)0/0*082!&08!,2%2-/(:!*22-!0)09/2)!/+!0(8+!*25'-!%+((2%/'-5!)0/0!

1,+7!C%+/(0-);!$%%+,)'-5!/+!/&2!Sj$A\!j29+,/!#G##H!cKn!+1!*0*'28!&0)!/&2',!%(21/!

)'05-+82)!2'/&2,!*21+,2!+,!0/!*',/&;!F&2!)'05-+8'8!*21+,2!*',/&!'8!70)2!*:!)2/2%/'+-!+-!/&2!

#G6.22E!9,25-0-%:!8%0-!?jSCH!#G##@;!\0,(:!)'05-+8'8!+1!+,+10%'0(!%(21/'-5!'8!'79+,/0-/H!08!'/!

0((+.8!107'('28!/+!0%%288!0)2340/2!8499+,/!1,+7!/&2!20,('28/!+99+,/4-'/:;!W&2-!0!*0*:!'8!

*+,-!.'/&!+,+10%'0(!%(21/'-5H!/&2!70/2,-'/:!4-'/!%+-/0%/!/&2!S(21/!F207!*:!9&+-2!0-)!70E2!0!

,212,,0(;!$!727*2,!+1!/&2!S(21/!F207H!4840((:!/&2!%('-'%0(!%(21/!-4,82!892%'0('8/H!D'8'/8!/&2!

*0*:!/+!9,+D')2!'-'/'0(!8499+,/!0-)!0)D'%2!/+!/&2!90,2-/8!08!8++-!08!9+88'*(2!01/2,!/&2!%(21/!



!

! #`!

)'05-+8'8;!$%%+,)'-5!/+!/&2!8072!,29+,/H!cMn!+1!-2.6*+,-8!)'05-+82)!.'/&!+,+10%'0(!%(21/'-5!

'-!#G#"!.2,2!,212,,2)!*:!/&2!70/2,-'/:!4-'/!/+!0!892%'0('8/!%(21/!%0,2!4-'/!.'/&'-!#Z!&+4,8!+1!

*',/&H!.&'(2!_fn!+1!90,2-/8^%0,2,8!.2,2!%+-/0%/2)!*:!/&2!892%'0('8/!%(21/!%0,2!4-'/!.'/&'-!#Z!

&+4,8!+1!,212,,0(;!$-:!)2(0:!'-!822'-5!0!727*2,!+1!/&2!%(21/!/207!8++-!01/2,!'-'/'0(!)'05-+8'8!

&08!'-2D'/0*(2!%+-82342-%28!1+,!/&2!107'(:!*+/&!1'-0-%'0((:!0-)!8+%'0((:;!L+,!2N079(2H!/&2!

90,2-/8!.+4()!4840((:!*2!9,+D')2)!.'/&!892%'0('82)!122)'-5!*+//(28!0-)!0)D'%2!1,+7!/&2!%(21/!

-4,82!08!8++-!08!9+88'*(2!01/2,!)'05-+8'8;!W'/&+4/!)2('D2,:!+1!122)'-5!088'8/0-%2!1,+7!0!%(21/!

-4,82H!+,!9,+D'8'+-!+1!/&2!892%'0('82)!122)'-5!*+//(2H!90,2-/8!70:!&0D2!/+!8/0:!'-!&+89'/0(!

(+-52,!+,!822E!'-1+,70/'+-!0-)!,28+4,%28!2(82.&2,2H!.&'%&!70:!'-%4,!0-!4-0-/'%'90/2)!%+8/;!

!

W'/&'-!/&2!1',8/!+-2!/+!/.+!7+-/&8!+1!/&2!*0*:J8!('12H!/&2!107'(:!0,2!'-/,+)4%2)!/+!/&2!

727*2,8!+1!/&2!%(21/!/207!.&+!.'((!*2!'-D+(D2)!.'/&!(+-56/2,7!%0,2!0-)!%('-'%0(!

70-05272-/!1+,!/&2!0112%/2)!%&'();!F&'8!%(21/!74(/')'8%'9('-0,:!/207!?XOF@!%+79,'828!0!

,0-52!+1!9,+1288'+-0(8!'-%(4)'-5!84,52+-8!?%(21/^70N'((+10%'0(H!20,6-+826/&,+0/H!9(08/'%!

84,52,:@H!8922%&!0-)!(0-54052!/&2,09'8/8H!)2-/'8/8!?902)'0/,'%H!+,/&+)+-/'%H!,28/+,0/'D2H!

52-2,0(!)2-/0(!9,0%/'/'+-2,8@H!%(21/!-4,828H!98:%&+(+5'8/8H!04)'+(+5'8/8H!52-2/'%'8/8!0-)!

-4/,'/'+-'8/8;!P0,2-/8!0,2!+112,2)!98:%&+(+5'%0(!8499+,/!'1!)28',2)!0-)!'-/,+)4%2)!/+!90/'2-/!

8499+,/!5,+498!84%&!08!/&2!S(21/!T'9!0-)!P0(0/2!$88+%'0/'+-!?ST$P$@H!0!=>!*082)!%&0,'/:H!

.&'%&!9,+D')2!%+-/'-40(!0)D'%2!0-)!8499+,/!/&,+45&+4/!0!90/'2-/J8!R+4,-2:;!!

!

F&2!1',8/!5+0(!.'/&!/&2!-2.6*+,-!'8!/+!2-84,2!/&0/!/&2!*0*:!/&,'D28!.'/&!0)2340/2!*,20/&'-5!

0-)!122)'-5;!$!*0*:!*+,-!.'/&!0!%(21/!90(0/2!.'((!+1/2-!2N92,'2-%2!)'11'%4(/:!'-!122)'-5!0/!

*',/&!*2%0482!/&2!+92-!%+774-'%0/'+-!*2/.22-!/&2!+,0(!0-)!-080(!%0D'/'28!%,20/28!)'11'%4(/:!

'-!52-2,0/'-5!/&2!'-/,0+,0(!9,2884,2!,234',2)!1+,!84%E('-5;!<88428!%0-!'-%(4)2!,254,5'/0/'+-H!



!

! #f!

089',0/'+-H!D+7'/'-5H!'-8411'%'2-/!84%E('-5H!10/'542!0-)!'-0)2340/2!7'(E!'-/0E2H!08!7'(E!%0-!*2!

208'(:!(+8/!/&,+45&!/&2!-+82;!C92%'0('8/!S(21/!A4,828!9,+D')2!122)'-5!0)D'%2!0-)!%+4-82(('-5!

/+!/&2!7+/&2,H!0-)!0!12.!2N/,0!)0:8!+1!8/0:!'-!/&2!&+89'/0(!70:!*2!,234',2)!/+!28/0*('8&!0-!

2112%/'D2!122)'-5!,25'72-;!F&2!482!+1!0-!088'8/2)!122)'-5!*+//(2H!.'/&!0!892%'0('82)!/20/!/&0/!

%0-!*2!83422Y2)!/+!9,+)4%2!0)2340/2!9,2884,2H!'8!0)D'82);!F&282!83422Y0*(2!*+//(28!09920,!

/+!*2!208'2,!/+!482!0-)!(288!('E2(:!/+!,234',2!7+)'1'%0/'+-!%+790,2)!/+!,'5')!122)'-5!*+//(28H!

0(/&+45&!/&2,2!'8!-+!2D')2-%2!+1!0!)'112,2-%2!'-!5,+./&!+4/%+728!*2/.22-!/&2!)'112,2-/!

*+//(2!/:928!?d2882((,"',&%9H!#G""@;!ST$P$!9,+D')28!+-2!1,22!i.2(%+72!90%EJ!+1!2'/&2,!/.+!

892%'0('82)!c+Y!8+1/!*+//(28!?X$X@H!/.+!892%'0('82)!?X$X@!/20/8!+,!/.+!O,!d,+.-J8!*+//(28!

0-)!1+4,!O,!d,+.-J8!/20/8;!F&2!B0*2,70-!L22)2,!'8!0-+/&2,H!7+,2!2N92-8'D2H!892%'0('82)!

*+//(2!/&0/!90,2-/8!%0-!94,%&082!)',2%/(:!1,+7!$/&,+)0N!B20(/&%0,2!0/!0!,2)4%2)!,0/2!*:!

%(0'7'-5!*0%E!/&2!I$F;!F&'8!2N279/'+-!'8!0((+.2)!1+,!*0*'28!/&0/!&0D2!0!122)'-5!)'11'%4(/:!

?ST$P$H!#G##@;!

!

F&2!1',8/!&+89'/0(!'-90/'2-/!8/0:!1+((+.'-5!/&2!*',/&!+1!0!%&'()!.'/&!dSTPH!=STP!+,!ST!'8!1+,!/&2!

9,'70,:!('9!,290',!84,52,:!0/!099,+N'70/2(:!M!7+-/&8!+1!052;!F&2,201/2,H!9,'70,:!90(0/0(!

,290',!1+,!dSTPH!=STP!0-)!SP!/0E28!9(0%2!0/!f!/+!_!7+-/&8;!d0*'28!.'/&!+/&2,!72)'%0(!'88428H!

84%&!08!*,20/&'-5!)'11'%4(/'28!?2;5;H!'-!%0828!+1!P'2,,26j+*'-!C2342-%2@!&0D2!/&2',!9,'70,:!

,290',8!)2(0:2)!4-/'(!/&2!*0*:!'8!7+,2!,+*48/!0-)!,20):!1+,!84,52,:;!\0%&!&+89'/0(!8/0:!

'-D+(D28!0!+-26!+,!/.+6-'5&/!8/0:!'-!/&2!&+89'/0(!1+,!/&2!*0*:!0-)!90,2-/8;!!

!

d:!"!:20,H!/&2!%&'()!&08!0!902)'0/,'%!)2-/0(!D'8'/!0-)!/&2!107'(:!0//2-)!/&2!%(21/!%('-'%!1+,!0!

,2D'2.!+1!84,52,:!0-)!9+8/6+92,0/'D2!9&+/+5,09&8;!j+4/'-2!)2-/0(!7+-'/+,'-5H!9,2D2-/'+-!

0-)!/,20/72-/!'8!-22)2)!'-!*+/&!/&2!9,'70,:!0-)!92,70-2-/!)2-/'/'+-H!'-!0))'/'+-!/+!/&2!



!

! #K!

'-94/!+1!902)'0/,'%H!+,/&+)+-/'%!0-)!,28/+,0/'D2!892%'0('8/8!/&,+45&+4/!%0,2;!$/!/&2!052!+1!#!

:20,8H!/&2!90/'2-/!&08!0!C922%&!0-)!T0-54052!F&2,09:!0-)!98:%&+(+5:!08828872-/!08!

-2%2880,:;!F&'8!'8!14,/&2,!1+((+.2)!49!0/!/&2!052!+1!M!:20,8!.'/&!0!)2D2(+972-/!%&2%E!0-)!

8922%&!/&2,09:!'1!,234',2);!!

!

I2(+9&0,:-520(!'-8411'%'2-%:!'8!/&2!,284(/!+1!0!(0%E!+1!7+*'('/:!'-!/&2!8+1/!90(0/2!0-)!(0%E!+1!0!

5++)!820(!.'/&!/&2!9+8/2,'+,!9&0,:-520(!.0((H!/&48!9,+)4%'-5!&:92,-080('/:k!-080(!28%092!+-!

9,2884,2!%+-8+-0-/8k!0-)!8'5-'1'%0-/!)'11'%4(/'28!.'/&!8922%&;!<1!/&'8!'8!)'05-+82)H!9&0,:-520(!

84,52,:!'8!%0,,'2)!+4/!0/!0,+4-)!Z!:20,8!+1!052H!*21+,2!/&2!%&'()!8/0,/8!8%&++(;!X'))(2!20,!

)'82082!?+/'/'8!72)'0@!'8!0(8+!%+77+-!'-!%&'(),2-!.'/&!ST^PH!+.'-5!/+!/&2!)'8,49/'+-!+1!/&2!

8+1/!90(0/2!748%(28!0112%/'-5!\48/0%&'0-!/4*2!14-%/'+-;!F&'8!%0-!,2)4%2!/&2!8&0,9-288!+1!

&20,'-5!0-)!'-!/4,-!%0482!14,/&2,!'790',72-/8!/+!8922%&!0-)!(0-54052!)2D2(+972-/;!

S&'(),2-!.'/&!+/'/'8!72)'0!&0D2!'-94/!1,+7!/&2!04)'+(+5:!/207H!0-)!'1!,234',2)!70:!&0D2!

5,+772/8!?D2-/'(0/'+-!/4*28@!9(0%2)!*:!0-!20,6-+826/&,+0/!84,52+-;!F&282!70:!,234',2!

74(/'9(2!'-82,/'+-8!'1!/&2:!*2%+72!)'89(0%2)!0-)!(+8/;!F&2!,29+,/2)!72)'0-!052!+1!/&2!1',8/!

'-82,/'+-!'8!#;K!:20,8H!0(/&+45&!'-!,2%2-/!:20,8!/&2,2!&08!*22-!0!)2%,2082!'-!/&2!482!+1!

5,+772/8!0-)!'-%,2082)!482!+1!&20,'-5!0')8!?W0:(2-!"',&%;H!#G"`@;!$/!`!:20,8!+1!052H!

90/'2-/8!0,2!822-!050'-!+-!/&2!XOF!%('-'%!1+,!,2D'2.!0-)!%('-'%0(!04)'/;!

(

;9A9;! B(M3&%#(\(I%3]&/,63#'3.'3(

F,20/72-/!0/!/&'8!8/052!'8!1+%482)!0,+4-)!10%'('/0/'-5!-+,70(!2,49/'+-!+1!/&2!92,70-2-/!

)2-/'/'+-!0-)!7'-'7'8'-5!/&2!-22)!1+,!%+79(2N!+,/&+)+-/'%!+,!84,5'%0(!'-/2,D2-/'+-!'-!/&2!

14/4,2;!d:!K!/+!c!:20,8H!/&2!90/'2-/!0-)!90,2-/8!0//2-)!0!892%'0('8/!%('-'%!1+,!0!,2D'2.!*:!/&2!

84,52+-H!+,/&+)+-/'8/H!0-)!98:%&+(+5'8/!/+!)'8%488!.&2/&2,!0!*+-2!5,01/!'8!-22)2)!/+!,290',!



!

! #c!

/&2!%(21/!'-!/&2!0(D2+(48;!$(D2+(0,!*+-2!5,01/'-5!?$dU@!'8!4840((:!%0,,'2)!+4/!.&2-!/&2!,++/!

1+,70/'+-!+1!/&2!92,70-2-/!%0-'-2!'8!0,+4-)!/.+6/&',)8!%+79(2/2;!P,2684,5'%0(!

+,/&+)+-/'%8!'8!0'72)!0/!9,+D')'-5!0)2340/2!84,5'%0(!0%%288!/+!0((+.!1+,!84%%28814(!$dU!0-)!

70:!*2!,234',2)!/+!0')!10D+4,0*(2!2,49/'+-!+1!/&2!70N'((0,:!%0-'-28;!P,2684,5'%0(!

+,/&+)+-/'%8!'-%(4)28!74(/'9(2!099+'-/72-/8H!.'/&!+,!.'/&+4/!2N/,0%/'+-8H!0-)!/&2!482!+1!

+,/&+)+-/'%!099('0-%28;!F&2!$dU!'8!4840((:!%0,,'2)!+4/!0/!099,+N'70/2(:!"G!:20,8!+1!052H!0!

9,+%2)4,2!.&'%&!,234',28!0-+/&2,!'-90/'2-/!&+89'/0(!8/0:!1+,!/&2!90,2-/!0-)!%&'();!P,26

+92,0/'D2!0-)!9+8/6+92,0/'D2!+4/90/'2-/!099+'-/72-/8!/0E2!9(0%2!/+!9,290,2!/&2!%&'()!1+,!

84,52,:!0-)!,2D'2.!9+8/6+92,0/'D2!&20('-5;!L4,/&2,!84,52,:!7'5&/!0(8+!*2!,234',2)!/+!,2D'82!

/&2!9,'70,:!84,52,:H!0')!8922%&!+,!,290',!1'8/4(02;!$!14,/&2,!XOF!0-)!04)'/!%('-'%!/0E28!9(0%2!

0/!/&2!052!+1!"G;!!

!

;9A9?! N&%6M(&/,63#'3.'3(\(;Y(M3&%#((

P0/'2-/8!.'/&!STP!+1/2-!&0D2!892%'1'%!)2-/0(!120/4,28!'-%(4)'-5!%,+.)2)!/22/&!088+%'0/2)!

.'/&!0!-0,,+.!0-)!,2/,48'D2!4992,!0,%&H!%,+88*'/28!0-)!)2-/0(!0-+70('28!088+%'0/2)!.'/&!

/22/&!'-!/&2!,25'+-!+1!/&2!%(21/;!L+,!2N079(2H!90/'2-/8!70:!&0D2!0!7'88'-5!(0/2,0(!'-%'8+,!

/++/&!'-!/&2!,25'+-!+1!0!%(21/;!<-!84%&!%0828H!0!)2%'8'+-!'8!70)2!/+!+92-!/&2!890%2!0-)!

%+77'/!/+!0!*,')52!+,!'79(0-/H!+,!+,/&+)+-/'%0((:!%(+82!/&2!890%2!.'/&!%0-'-2!84*8/'/4/'+-;!

F&2,2!70:!0(8+!*2!0!,234',272-/!1+,!%0-'-2!2N9+84,2!'1!/&2!%0-'-2!*2%+728!'790%/2);!

$))'/'+-0((:H!90/'2-/8!70:!,234',2!'-94/!0-)!/,20/72-/!1,+7!0!892%'0('8/!,28/+,0/'D2!)2-/'8/!

1+,!,2/0'-2)!+,!70(1+,72)!0-/2,'+,!/22/&;!!$8!84%&H!90/'2-/8!.'/&!STP!.'((!0(7+8/!0(.0:8!

,234',2!+,/&+)+-/'%!/,20/72-/!0-)!)2-/0(!,28/+,0/'D2!'-94/!/&,+45&+4/!0)+(28%2-%2!/+!

%+,,2%/!0-:!70(+%%(48'+-;!!

!



!

! #_!

$!14,/&2,!XOF!0-)!04)'/!%('-'%!'8!%0,,'2)!+4/!.&2-!/&2!90/'2-/!'8!"`!:20,8!+();!L+((+.'-5!/&'8H!

/&2!90/'2-/!0-)!90,2-/!0,2!822-!0/!/&2!892%'0('8/!%('-'%!/+!,2D'2.!/&2!-22)!1+,!0-:!0))'/'+-0(!

9,+%2)4,28!84%&!08!0-!+8/2+/+7:H!,&'-+9(08/:H!+,!,2D'8'+-!84,52,:;!<1!0-!0))'/'+-0(!84,52,:!'8!

,234',2)H!/&2!90/'2-/!.'((!4840((:!&0D2!0-+/&2,!'-90/'2-/!8/0:!1+,!/&'8!.&2-!5,+./&!&08!R48/!

0*+4/!%2082)!0,+4-)!/&2!052!+1!"K6"c!:20,8H!.'/&!0!84*82342-/!+4/90/'2-/!1+((+.!49!

099+'-/72-/;!<1!0-!+8/2+/+7:!'8!,234',2)H!0))'/'+-0(!+,/&+)+-/'%!/,20/72-/!'8!,234',2)!/+!

9,290,2!/&2!)2-/0(!0,%&28!9,'+,!/+!/&2!84,5'%0(!%+,,2%/'+-!0-)!9,+D')2!9+8/684,5'%0(!+%%(480(!

7+D272-/8;!F&'8!/,20/72-/!'8!1+((+.2)!*:!(+-5!/2,7!482!+1!+,/&+)+-/'%!,2/0'-2,8;!$/!/&2!

052!+1!#GH!90/'2-/8!0-)!90,2-/8!0,2!'-D'/2)!/+!0!1'-0(!XOF!%(21/!%('-'%!0-)!84*82342-/(:!

)'8%&0,52)!1,+7!%0,2!'-!/&2!E-+.(2)52!/&0/!/&2:!%0-!,2/4,-!1+,!0-:!1+((+.!49!XOF!

/,20/72-/!,2D'8'+-8;!,

,

;9B!763G$(7&%3(0.($43(L^((

(

;9B98! !('3.$%&60#3/(#M#$31((

<-!/&2!=>H!ABC!%(21/!%0,2!'8!%+-)4%/2)!/&,+45&!0!%2-/,0('82)!8:8/27!.&'%&!.08!+,50-'82)!

*082)!49+-!,2%+772-)0/'+-8!70)2!*:!/&2!S('-'%0(!C/0-)0,)8!$)D'8+,:!U,+49!?SC$U@!'-!

"__c!?C0-):,"',&%9H!"__c@;!F+!'79,+D2!+4/%+728!1+,!%&'(),2-!0112%/2)!.'/&!%(21/8H!/&2!`K!

%2-/,28!/&0/!9,2D'+48(:!+92,0/2)!+-!%(21/!90/'2-/8!.2,2!,2+,50-'82)!'-/+!0!i&4*J!0-)!i89+E2J!

7+)2(;!F&2!`K!%2-/,28!.2,2!,2)4%2)!/+!""!70'-!%2-/,28!+,!70-052)!%('-'%0(!-2/.+,E8;!

F&282!""!%2-/,28!0%/!08!/&2!i&4*J!4-'/8!/&0/!/,20/!0!&'5&!-47*2,!+1!90/'2-/8;!j28+4,%28!0-)!

2N92,/'82!0,2!%+-%2-/,0/2)!0/!/&282!-0/'+-0(!i&4*J!%2-/,28H!.'/&!+92,0/+,8!/&0/!%0,,:!+4/!

%(21/!,2(0/2)!9,+%2)4,28!,+4/'-2(:;!C2,D'%28!9,+D')2)!+4/8')2!/&2!i&4*J!%2-/,28!70:!*2!'-!

&+89'/0(8!+,!'-!9,'70,:!%0,2!82//'-58;!F&282!870((2,!(+%0(!&+89'/0(8!/&0/!9,+D')2!+4/90/'2-/!



!

! MG!

099+'-/72-/8!,2(0/2)!/+!%(21/!%0,2!0,2!/2,72)!i89+E2J!%2-/,28;!P,+D')'-5!%0,2!/&,+45&!/&2!

(+%0(!i89+E2J!4-'/8!0((+.8!2082!+1!/,0D2(!/+!0-)!1,+7!,254(0,!099+'-/72-/8!1+,!90/'2-/8!0-)!

/&2',!107'('28H!08!.2((!08!%+-/'-4'/:!+1!%0,2!.'/&!/&2!8072!/207!+1!%('-'%'0-8;!$!84770,:!+1!

/&2!%(21/!%0,2!90/&.0:H!'-%(4)'-5!/&2!099,+9,'0/2!(+%0('/:!1+,!%0,2!0/!D0,'+48!8/0528!.'/&'-!

/&2!i&4*J!0-)!i89+E2J!82//'-58!'8!)27+-8/,0/2)!*2(+.!?L'54,2!`@;!C'-%2!/&2!'79(272-/0/'+-!

+1!/&2!%2-/,0('82)!8:8/27H!'79,+D272-/8!&0D2!*22-!)27+-8/,0/2)!'-!%&'(),2-J8!)2-/+10%'0(H!

8922%&H!0-)!98:%&+8+%'0(!+4/%+728!?$(6U&0/07!"',&%;H!#G"`k!C2((!"',&%;H!#G"`k!C70((,')52!"',

&%;H!#G"`k!W0:(2-!"',&%;H!#G"`@;!!!

!

;9B9;(Z43(763G$(7,663'$0=3(

F&'8!%2-/,0('82)!8:8/27!'-!/&2!=>!&08!9,+D')2)!0!4-'342!+99+,/4-'/:!1+,!(0,52!,2820,%&!

8/4)'28!/+!*2!%+-)4%/2)!0%,+88!%(21/!/2078H!'-%(4)'-5!0!-0/'+-0(!,2820,%&!8/,0/25:]!F&2!S(21/!

S+((2%/'D2;!F&2!S(21/!S+((2%/'D2!C/4):!'8!l0!(0,52!9,+892%/'D2!%+&+,/!8/4):!+1!%&'(),2-!*+,-!

.'/&!%(21/!('9!0-)^+,!90(0/2H!'-D28/'50/'-5!%04828!+1!%(21/H!/&2!*28/!/,20/72-/8!0-)!/&2!'790%/!

+1!%(21/!+-!/&+82!0112%/2)!0-)!/&2',!107'('28;!!F&2!,28+4,%2!%+79,'828!*'+(+5'%0(!8079(28H!

8922%&!04)'+!,2%+,)'-58H!72)'%0(!0-)!2)4%0/'+-0(!,2%+,)8!0-)!90,2-/!0-)!%&'()!%+79(2/2)!

3428/'+--0',28;!F&2!,28+4,%2!'8!0D0'(0*(2!1+,!%('-'%0(!0-)!0%0)27'%!%+774-'/'28!/+!0%%288!

0-)!482!/+!0)),288!0!,0-52!+1!%(21/!,2(0/2)!,2820,%&!3428/'+-8m!?F&2!S(21/!S+((2%/'D2H!#G##@;!

F&2!S(21/!S+((2%/'D2!%4,,2-/(:!&08!)0/0!0D0'(0*(2!1+,!90/'2-/8!052)!G6"M!:20,8!+1!052;!!

!

;9B9?(Z43(763G$(<0I(&./(O&6&$3(!##,'0&$0,.(

F&2!S(21/!T'9!0-)!P0(0/2!$88+%'0/'+-!?ST$P$@!'8!0!=>6.')2!D+(4-/0,:!+,50-'80/'+-!/&0/!

9,+D')28!8499+,/!/+!'-)'D')40(8!0-)!107'('28!0112%/2)!*:!+,+10%'0(!%(21/8!1,+7!*',/&!/&,+45&!

/+!0)4(/&++);!C2/!49!'-!"_K_H!ST$P$!9,+D')28!'-1+,70/'+-!0-)!0)D'%2!/+!0112%/2)!107'('28H!



!

! M"!

0-)!9(0:8!0!,+(2!'-!0)D'8'-5!0-)!2-%+4,05'-5!14,/&2,!%(21/!,2820,%&!/&,+45&!90/'2-/!0-)!

94*('%!'-D+(D272-/;!C+72!+1!/&2!82,D'%28!9,+D')2)!'-%(4)2!0!D'*,0-/!8+%'0(!72)'0!-2/.+,E!

1+,!/&2!%(21/!%+774-'/:H!+-('-2!8499+,/!5,+498!0-)!%+774-'/:!8+%'0(!2D2-/8!?ST$P$H!#G#M@;!

X27*2,8!+1!ST$P$!,29,282-/!0((!052!,0-528H!1,+7!*',/&!/&,+45&!/+!0)4(/&++);!d+/&!/&2!S(21/!

S+((2%/'D2!0-)!ST$P$!0((+.!9+/2-/'0(!0%%288!/+!0!(0,52!)0/082/!+1!107'('28!'-!/&2!=>!0112%/2)!

.'/&!0-!+,+10%'0(!%(21/;!(



!

! M#!

!

X0+-%3(B9!S0,2!90/&.0:!1(+.!)'05,07!?0)09/2)!1,+7!ABC!\-5(0-)H!#G"M@;!

   Primary Care‘Spoke’ Units

! Definitive orthodontic care"
! Team assessment for orthognathic 

surgery "
! Planning and pre-treatment for 

skeletal surgery "
! Appropriate surgery as required e.g. 

soft tissue, nasal, implants "
! Ensure complete set of records at 

15 and 20 years

! Continuing 
orthodontic 
treatment "

! Paediatric and 
restorative dental 
care 

! Regular dental care"

! Orthodontic assessment "
! Alveolar bone grafting together with 

associated orthodontic care "
! Surgery to revise lip and 

velopharyngeal surgery if necessary "
! Psychological support prior to 

school transfer "
! Speech and hearing problems 

managed "
! Review by main team "
! Records at 10 years to include 

orthodontic treatment

! Speech and hearing 
problems managed

! Routine preventive 
dental advice and 
treatment "

! Speech & Language 
Therapy"

! Speech and language assessment 
and management"

! ENT assessment and audiology 
management if necessary "

! Psychological support prior to 
school entry "

! Surgery to revise lip and 
velopharyngeal surgery if necessary "

! Full set of records at 5 years.

! Speech & Language 
Therapy "

! ENT and audiology 
assessment if 
necessary

! Routine preventive 
dental advice and 
treatment "

! Speech & Language 
Therapy

! Closure of palate (BCLP, UCLP, 
CP – not CL)"

! ENT assessment and 
management if necessary

! Speech and 
language therapy 
assessment

! Dental health education 
in liaison with main 
centre"

! Routine child health 
surveillance "

! Routine hearing test at 
8 months

! Visit within 24 hours of birth"
! Specialist feeding advice "
! Cleft team meets parents "
! Lip repair (BCLP, UCLP, CL – not 

CP) 

Birth - 
3 months

4 - 18  
months

18 months 
-  

5 years

6 - 10 
years

11 - 20 
years

! Neo-natal hearing 
test "

! Genetic counselling 
to parents

! Neo-natal hearing test"
! Genetic counselling to 

parents

Main ‘Hub’ cleft centres
Age of 
patient 

born with 
cleft



!

! MM!

;9B9A! Z%3&$13.$(NJI3%03.'3((

W&'(8/!/&2!-2.!%0,2!90/&.0:8!'-/,+)4%2)!1+((+.'-5!SC$U!'79,+D2)!-472,+48!+4/%+728H!

8/4)'28!%+-)4%/2)!+-!/,20/72-/!2N92,'2-%28!&0D2!&'5&('5&/2)!82D2,0(!'88428!/&0/!70:!

'-)'%0/2!'-0)D2,/2-/!%+8/8!0,2!*2'-5!2-%+4-/2,2)!*:!/&2!0112%/2)!107'('28;!

!

$!84,D2:!(2)!*:!/&2!S(21/!T'9!0-)!P0(0/2!$88+%'0/'+-H!'-D28/'50/2)!90,2-/8J!2N92,'2-%28!0-)!

92,892%/'D28!+1!/&2',!%&'()J8!%(21/!%0,2!1+((+.'-5!'79(272-/0/'+-!+1!/&2!-2.!%0,2!90/&.0:8!

?ST$P$H!#GGK@;!!F&2!84,D2:!)'8%(+82)!/&0/!122)'-5!*+//(28!.2,2!4-0D0'(0*(2!+-!KGn!+1!

70/2,-'/:!.0,)8H!'79(:'-5!0!)2(0:!'-!28/0*('8&'-5!84%%28814(!122)'-5k!0!%+8/!'79('%0/'+-!1+,!

94,%&08'-5!122)'-5!*+//(28!0-)!/&2!-22)!1+,!2N/,0!8/0:!'-!&+89'/0(;!L4,/&2,7+,2H!'/!.08!

1+4-)!/&0/!-+/!0((!90,2-/8!&0)!*22-!+112,2)!+D2,-'5&/!0%%+77+)0/'+-!.&2-!/&2',!%&'()!&0)!

/+!*2!'-!&+89'/0(!1+,!84,52,:H!.&'%&!/&2:!8&+4()!*2!2-/'/(2)!/+;!F&2!S0,2!+1!S&'(),2-!'-!

B+89'/0(!?B20(/&!C2,D'%2!S',%4(0,!?BCS@!"__c^#Mc@!,234',28!/&0/E,F?22)55)-&'()*,(+,

G1)H(-"-,/)1,'3"5,'),1"5&(*,I('3,'3"(1,23(%-1"*,)H"1*(#3',(/,'3"J,+),I(+3K,?ABC!\-5(0-)H!

#G"M@;!!

!

F&2!,2%+772-)0/'+-8!1,+7!SC$U!%+-%(4)2)!/&0/!1+((+.'-5!,25'+-0('80/'+-H!90,2-/8!.+4()!

*2!2N92%/2)!/+!/,0D2(!14,/&2,!/+!&4*!8'/28!1+,!84,52,:!*4/!8&+4()!*2!0*(2!/+!0//2-)!,+4/'-2!

099+'-/72-/8!-20,2,!&+72;!F&2!,284(/8!1,+7!/&2!0*+D2!84,D2:!?ST$P$H!#GGK@!8&+.2)!/&0/!

90,2-/8!/,0D2((2)!0-!0D2,052!)'8/0-%2!+1!ZZ!7'(28!1+,!84,52,:H!0-)!#M!7'(28!1+,!,+4/'-2!

%&2%E6498;!W&'(8/!/&282!,284(/8!'-)'%0/2)!/&0/!/&2!,2%+772-)0/'+-8!1,+7!SC$U!.2,2!

.+,E'-5H!/&2!%+8/8!/&0/!107'('28!'-%4,!&0D'-5!/+!/,0D2(!/+!/&2!)'112,2-/!&4*!0-)!89+E2!8'/28!

0,2!4-E-+.-;!!



!

! MZ!

L4,/&2,7+,2H!0!340('/0/'D2!8/4):!088288'-5!/&2!)2-/0(!/,20/72-/!2N92,'2-%28!+1!0)4(/8!*+,-!

.'/&!STP!'-!/&2!=>!&'5&('5&/2)!%2,/0'-!'88428!.'/&!,250,)8!/+!/,20/72-/!0%%288;!F&,+45&!

1+%48!5,+49!)'8%488'+-8!.'/&!#Z!0)4(/8!.'/&!STPH!/&2!8/4):!')2-/'1'2)!/&0/!90,/'%'90-/8!&0)!0!

('7'/2)!4-)2,8/0-)'-5!84,,+4-)'-5!/&2',!+,0(!&20(/&!0-)!)2-/0(!/,20/72-/!0-)!.2,2!0(8+!

(0,52(:!4-0.0,2!+1!/&2',!2-/'/(272-/!/+!(+%0(!0-)!892%'0('8/!ABC!14-)2)!)2-/0(!/,20/72-/;!$8!

0!,284(/H!90,/'%'90-/8!12(/!/&0/!lG&'("*'+,I('3,.L0,2)$%-,M",H$%*"1&M%",'),/(*&*2(&%,"NG%)('&'()*,

MJ,G1(H&'",-"*'&%,2%(*(2+K!?C/+%E!"',&%;H!#G"c@9,F&2!8/4):J8!1'-)'-58!70:!*2!2D2-!7+,2!

,2(2D0-/!.'/&!0!,2%2-/!,29+,/!'-)'%0/'-5!/&0/!c!'-!"G!)2-/0(!9,0%/'%28!0%,+88!/&2!=>!0,2!-+/!

0%%29/'-5!-2.!%&'()!90/'2-/8!?d,'/'8&!O2-/0(!$88+%'0/'+-H!#G##@;!

$!.&+(2!('12!84,D2:!,2%2-/(:!94*('8&2)!'-!#G#"!0(8+!'-D28/'50/2)!/,20/72-/!2N92,'2-%28!+1!

0)4(/8!*+,-!.'/&!%(21/!('9!0-)^+,!90(0/2!'-!/&2!=>;!$!82%/'+-!+1!/&'8!84,D2:!2N9(+,2)!

90,/'%'90-/8J!0.0,2-288!+1!/&2',!2-/'/(272-/!/+!ABC!82,D'%28;!L,+7!0!/+/0(!+1!#GK!

90,/'%'90-/8!'-%(4)2)!'-!/&2!84,D2:H!Z";Zn!.2,2!4-0.0,2!/&0/!/&2:!.2,2!2('5'*(2!1+,!STP6

892%'1'%!/,20/72-/!4-)2,!/&2!ABC;!L4,/&2,7+,2H!"f;Kn!90,/'%'90-/8!&0)!90')!1+,!9,'D0/2!

/,20/72-/H!7+8/(:!,2(0/2)!/+!52-2,0(!)2-/'8/,:H!+,/&+)+-/'%!0-)!,28/+,0/'D2!)2-/0(!

/,20/72-/;!$(7+8/!&0(1!+1!/&2!90,/'%'90-/8!,29+,/2)!+-5+'-5!%+-%2,-8!.'/&!/&2',!)2-/0(!

/,20/72-/!+4/%+728H!.'/&!+-2!+1!/&2!,29+,/2)!,208+-8!*2'-5!/&2!%+8/!+1!14/4,2!9,+%2)4,28;!

$))'/'+-0((:H!2N079(28!+1!,29+,/2)!,208+-8!1+,!,2148'-5!0!84,5'%0(!+,!)2-/0(!9,+%2)4,2!/&0/!

.08!+112,2)!/+!/&27!'-%(4)2)!/'72!+4/!+1!.+,E!0-)!8/4):H!0-)!/&2!%+8/8!+4/.2'5&'-5!/&2!

*2-21'/8!?$,)+4'-,"',&%9H!#G#"@;!F&2!,284(/8!,29+,/2)!1,+7!/&2!0*+D2!84,D2:8!&'5&('5&/!0!

14-)072-/0(!'8842]!107'('28!0,2!'-%4,,'-5!2N/,0!%+8/8!1+,!%(21/!%0,2!/&0/!&0D2!-+/!*22-!

'-D28/'50/2)!0-)!%+4()!*2!0D+')2);!L4,/&2,7+,2H!0!340('/0/'D2!8/4):!2N9(+,'-5!/&2!'790%/!+1!

7'88'-5!8%&++(!/+!0//2-)!+,/&+)+-/'%!099+'-/72-/8!)28%,'*2)!/&0/!+,/&+)+-/'%!



!

! M`!

099+'-/72-/8!0,,0-52)!0/!/&2!2-)!+1!/&2!8%&++(!)0:!.2,2!088+%'0/2)!.'/&!0))'/'+-0(!

%&'()%0,2!%+8/8!1+,!8'*('-58!?b:2(2:2!"',&%9O!#G#M@;!

!

T08/(:H!/&2!SbI<O6"_!90-)27'%!'-!#G#G!%0482)!)'8,49/'+-!/+!/&2!9,+D'8'+-!+1!&20(/&%0,2!

82,D'%28!5(+*0((:!0-)!9(0%2)!0!8'5-'1'%0-/!9,2884,2!+-!/&2!ABC!82,D'%28!'-!/&2!=>;!F&2!'790%/!

+1!/&2!90-)27'%!+-!,+4/'-2!%(21/!82,D'%28!'-!/&2!=>!'-%(4)2)!)2(0:8!/+!84,52,:!0-)!/&2!

84892-8'+-!+1!+4/90/'2-/!099+'-/72-/8;!$!,2%2-/!340('/0/'D2!8/4):!+-!/&2!'790%/!+1!/&2!

90-)27'%!+-!%(21/!82,D'%2!)2('D2,:!'-!/&2!=>!,29+,/2)!/&0/!8+72!107'('28!&0)!)2%')2)!/+!90:!

9,'D0/2(:!1+,!/&2',!%&'()J8!9,'70,:!ST^P!+92,0/'+-?8@!?X%W'(('078!"',&%9O!#G#M@;!!

!

F&2!9,2D2-/0*(2!%+8/8!107'('28!+1!%&'(),2-!.'/&!%(21/!'-%4,!0%,+88!:20,8!+1!/,20/72-/!70:!*2!

4-848/0'-0*(2!0-)!(20)!/+!%+-8')2,0*(2!1'-0-%'0(!8/,288!0-)!)'11'%4(/:;!!b*/0'-'-5!0!5,20/2,!

4-)2,8/0-)'-5!+1!/&2!2%+-+7'%!*4,)2-!+-!107'('28!70:!&0D2!0-!'-1(42-/'0(!'790%/!+-!/&2!

340('/:!+1!8499+,/!0-)!'-1+,70/'+-!9,+D')2)!0,+4-)!2N'8/'-5!,28+4,%28!0/!/&2!9+'-/!+1!

)'05-+8'8!0-)!*2:+-);!!

!

;9C! S3&6$4(3',.,10'#((

;9C98! (:.$%,/-'$0,.(

\%+-+7'%8!'8!/&2!8/4):!+1!8%0,%'/:!+1!,28+4,%28!0-)!/&2!%&+'%28!/&0/!0,2!70)2!,250,)'-5!

/&2',!482;!F&2!84*6)'8%'9('-2!+1!&20(/&!2%+-+7'%8!'8!%+-%2,-2)!.'/&!D0(42!1+,!7+-2:!0-)!/&2!

)2%'8'+-670E'-5!0,+4-)!,28+4,%2!0((+%0/'+-!'-!&20(/&!0-)!8+%'0(!%0,2H!.&2,2!,28+4,%28!84%&!

08!7+-2:H!/'72!0-)!70/2,'0(8!0,2!1'-'/2H!0-)!)270-)!70:!*2!'-1'-'/2;!B20(/&%0,2!8:8/278!

482!2%+-+7'%!2D0(40/'+-!08!0!/++(!/+!0')!/&282!&20(/&%0,26,2(0/2)!)2%'8'+-8H!*:!0'7'-5!/+!

70N'7'82!/&2!211'%'2-%:!+1!0D0'(0*(2!,28+4,%2!482!.&'(8/!9,+D')'-5!/&2!70N'747!*2-21'/!/+!



!

! Mf!

/&2!&20(/&%0,2!82,D'%2!482,;!$!14((!2%+-+7'%!2D0(40/'+-!,234',28!*+/&!%+8/8!0-)!+4/%+728!/+!

*2!72084,2)!1+,!0/!(208/!#!%+790,0/+,8!?X+,,'8H!#G"#@;!

!

;9C9;9!!!!!O3%#I3'$0=3#(0.(3',.,10'(3=&6-&$0,.!

B20(/&!2%+-+7'%!2D0(40/'+-!8/4)'28!%0-!*2!%+-)4%/2)!1,+7!+-2!+,!7+,2!)'112,2-/!

92,892%/'D28!84%&!08!0!&20(/&%0,2!8:8/27!92,892%/'D2H!8+%'2/0(!92,892%/'D2H!94*('%6&20(/&!

92,892%/'D2H!&20(/&%0,2!90:2,J8!92,892%/'D2!0-)^+,!90/'2-/J8!92,892%/'D2;!F&2!892%'1'%!%+8/8!

0-)!+4/%+728!82(2%/2)!1+,!'-D28/'50/'+-!0,2!*082)!+-!/&2!92,892%/'D2!482)!'-!/&2!8/4):;!!

!

W'/&!/&2!%4,,2-/!7+D272-/!/+.0,)!90/'2-/6%2-/,2)!%0,2H!'-94/!1,+7!90/'2-/8!0-)!/&2',!

107'('28!9(0:8!0-!'-%,208'-5(:!8'5-'1'%0-/!,+(2!'-!'-1+,72)!&20(/&%0,2!)2%'8'+-!70E'-5H!0-)!08!

84%&H!%+-)4%/'-5!2%+-+7'%!2D0(40/'+-8!48'-5!/&2!90/'2-/J8!92,892%/'D2!'8!+1!5,+.'-5!

'79+,/0-%2;!F&2!90/'2-/!92,892%/'D2!'8!0(8+!,234',2)!1+,!/&2!8+%'2/0(!92,892%/'D2;!X+,2+D2,H!

0!8:8/270/'%!,2D'2.!+1!&20(/&!2%+-+7'%!2D0(40/'+-!8/4)'28!48'-5!/&2!90/'2-/J8!92,892%/'D2!

,29+,/8!0!904%'/:!+1!84%&!8/4)'28!?F0'H!d02!0-)!T2H!#G"f@;!W'/&!/&2!,'8'-5!1+%48!+-!90/'2-/6

%2-/,2)!+4/%+728!'-!&20(/&!9+('%:!,2820,%&H!/&2!04/&+,8!0)D+%0/2!7+,2!1,2342-/!482!+1!

2%+-+7'%!8/4)'28!1,+7!/&2!90/'2-/J8!92,892%/'D2;!!

(

;9C9?(((((((7,#$],G]066.3##(&.&6M#0#(

S+8/6+16'((-288!?Sb<@!0-0(:8'8!,29,282-/8!0!/:92!+1!90,/'0(!2%+-+7'%!2D0(40/'+-!482)!'-!/&2!

1'2()!+1!&20(/&%0,2;!F&2!70'-!0'7!+1!/&'8!1+,7!+1!0-0(:8'8!'8!/+!2D0(40/2!/&2!2%+-+7'%!*4,)2-!

+1!'((-288!/+!8+%'2/:!'-!/2,78!+1!/&2!482!+1!&20(/&%0,2!,28+4,%28!0-)!9,+)4%/'+-!(+8828;!

B20(/&!2%+-+7'%!8/4)'28!2N07'-2!/&,22!70'-!%+8/!%0/25+,'28]!)',2%/H!'-)',2%/H!0-)!'-/0-5'*(2!

+,!98:%&+8+%'0(!%+8/8;!O',2%/!%+8/8!,212,!/+!*+/&!&20(/&%0,2!0-)!-+-6&20(/&%0,2!%+8/8;!O',2%/!



!

! MK!

&20(/&%0,2!%+8/8!1,+7!/&2!92,892%/'D2!+1!/&2!90/'2-/!+,!/&2',!90,2-/^%0,2,!0,2!/&2!72)'%0(!

2N92-)'/4,28!088+%'0/2)!.'/&!0-!'((-288!)4,'-5!)'05-+8'8H!/,20/72-/!0-)!%+-/'-4'-5!%0,2H!

84%&!08!9,'D0/2!/,20/72-/!+,!9,28%,'9/'+-!%+8/8;!O',2%/!-+-6&20(/&%0,2!%+8/8!%+79,'82!+4/6

+169+%E2/!%+8/8!'-%4,,2)!*:!107'('28!/+!50'-!0%%288!/+!%0,2H!84%&!08!/,0-89+,/!/+!0-)!1,+7!/&2!

&20(/&!9,+D')2,8!0-)!&+482&+()!2N92-)'/4,28H!2;5;H!1++)8/4118;!<-)',2%/!%+8/8!0,2!/&2!D0(42!+1!

(+8/!+4/94/!)42!/+!9,+)4%/'D'/:!(+8828!,2(0/2)!/+!'((-288!0-)!8+%'0(!%0,2!%+8/8!-22)2)!*2%0482!

+1!/&2!%+-)'/'+-!0-)!/&2!/'72!892-/!1+,!'-1+,70(!%0,2;!\N079(28!+1!'-)',2%/!%+8/8!'-%(4)2!(+88!

+1!90,2-/0(!9,+)4%/'D'/:!/&,+45&!/'72!+4/!+1!.+,EH!'-/2,,49/2)!2)4%0/'+-H!4-90')!%0,25'D'-5!

0-)!1+,25+-2!&+482&+()!0%/'D'/'28;!P8:%&+(+5'%0(!%+8/8!0,2!)'11'%4(/!/+!340-/'1:!'-!7+-2/0,:!

/2,78!0-)!,0,2(:!120/4,2!'-!Sb<!0-0(:828!?F0,,'%+-2H!#GGf@;!!

(

;9C9A! 7,#$(,G('63G$('&%3($,($43(43&6$4'&%3(#M#$31(

<-!/&2!=-'/2)!>'-5)+7H!/&2,2!.08!0!,2%2-/!*+):!+1!,2820,%&!%+-)4%/2)!.&'%&!9,+D')28!0!

)2/0'(2)!,2/,+892%/'D2!4-)2,8/0-)'-5!+1!/&2!%+8/!+1!%(21/!%0,2!1+,!%&'(),2-!*+,-!.'/&!=STPH!

dSTP!0-)!SP!1,+7!G6#G!:20,8!/+!/&2!ABC!?C+48/2,H!#G"Kk!O4,70-H!#G#Gk!B080-0((:H!#G#G@;!

(

P,2D'+48!.+,E!/&0/!'-D28/'50/2)!/&2!%+8/!+1!%(21/!%0,2!1+,!'-)'D')40(8!.'/&!=STP!1,+7!*',/&!/+!

`!:20,8!'-!/&2!=>!,29+,/2)!/&2!720-!%+8/!+1!%0,2!/+!*2!uKHGKfH!.'/&!0!,0-52!1,+7!uZHcKK!/+!

u"GHM_`!?C+48/2,H!#G"K@;!$!14,/&2,!=>6*082)!8/4):!'-D28/'50/2)!/&2!%+8/!+1!ABC!%0,2!1+,!

%&'(),2-!*+,-!.'/&!dSTPH!=STP!0-)!SPH!1,+7!*',/&!/+!"G!:20,8;!F&2!,284(/8!1,+7!/&'8!8/4):!

,29+,/2)!/&0/!/&2!720-!%+8/8!1+,!9,+D'8'+-!+1!%(21/!%0,2!1+,!20%&!9&2-+/:92!1,+7!*',/&!/+!"G!

:20,8!+1!052!.2,2!u"KHGGZ!1+,!dSTP!?CO!uKHMf#@H!ufH"MK!1+,!SP!?CO!u#HM#G@!0-)!u""Hf#G!1+,!

=STP!?CO!u#H`Zc@!?B080-0((:H!#G#G@;!$!90,0((2(!7'%,+6%+8/'-5!8/4):!'-D28/'50/2)!/&2!)',2%/!

%+8/8!+1!/&2!82%+-)0,:!%0,2!70-05272-/!+1!%&'(),2-!*+,-!.'/&!=STPH!dSTP!0-)!SP!/+!/&2!



!

! Mc!

ABC!1,+7!"G!:20,8H!+,!9+8/60(D2+(0,!*+-2!5,01/H!/&,+45&!/+!#G!:20,8;!F&2!720-!%+8/8!+1!%0,2!

/+!/&2!ABC!,2%+,)2)!92,!9&2-+/:92!.2,2!08!1+((+.8]!uKH_KK!1+,!%&'(),2-!*+,-!.'/&!=STP!

?,0-52!uMHMc`6u"fH`"c@H!u_HZ"f!1+,!dSTP!?,0-52!uMHMfG6u"fH_#Z@!0-)!uMHcG_!1+,!SP!?,0-52!

u"HcZ#!6!ufHcKf@!?O4,70-H!#G#G@;!b-2!+1!/&2!70R+,!),'D2,8!+1!/&2!%+8/8!'-%4,,2)!'-%(4)2)!

,2920/!84,52,:H!.&'%&!'79('28!0))'/'+-0(!+4/6+169+%E2/!%+8/8!/+!/&2!90/'2-/!.&2-!,2920/!

84,52,:!.08!'-)'%0/2);!!

(

;9C9B! 7,#$(,G('63G$('&%3($,($43(G&106M(

O289'/2!/&2!9,2D0(2-%2!+1!STPH!0!904%'/:!+1!)0/0!2N'8/8!+-!/&2!%+8/!+1!%(21/!%0,2!1,+7!0!

92,8+-0(!92,892%/'D2!/+!/&2!90/'2-/!0-)!/&2',!107'('28;!$4/&+,8!+1!/&2!0*+D2!8/4)'28!

,2%+772-)2)!/&0/!14,/&2,!,2820,%&!8&+4()!1+%48!+-!/&2!%+8/8!'-%4,,2)!*:!/&2!90,2-/!0-)!

%&'()!,2%2'D'-5!%(21/!%0,2;!</!&08!*22-!9,+9+82)!/&0/!84%&!0!8/4):!'-D28/'50/'-5!*+/&!)',2%/!

0-)!'-)',2%/!%+8/8!'-%4,,2)!/+!107'('28!.'((!+112,!0-!4-)2,8/0-)'-5!+1!/&2!1'-0-%'0(!0-)!8+%'0(!

*4,)2-!+1!4-)2,5+'-5!%0,2!1+,!+,+10%'0(!%(21/'-5!?O4,70-H!#G#G@;!(

S+79,2&2-8'D2!8/4)'28!.2,2!%+-)4%/2)!+-!/&2!%+8/8!+1!*',/&!)212%/8!'-!/&2!"__G8!'-!/&2!

=C$H!.&'%&!'-%(4)2)!+,+10%'0(!%(21/'-5!%+8/8!1,+7!*+/&!/&2!&20(/&%0,2!0-)!/&2!8+%'2/0(!

92,892%/'D28;!b-2!8/4):!28/'70/2)!/&2!/+/0(!('12/'72!)',2%/!%+8/8!+1!)2D2(+972-/0(!82,D'%28!

0-)!892%'0(!2)4%0/'+-!1+,!%&'(),2-!*+,-!.'/&!%(21/!('9^90(0/2!'-!S0('1+,-'0!'-!"_ccH!08!.2((!08!

/&2!'-)',2%/!%+8/8!,21(2%/'-5!(+8/!9,+)4%/'D'/:!?W0'/Y70-H!j+70-+!0-)!C%&211(2,H!"__Z@;!F&2!

0D2,052!('12/'72!%+8/!92,!%&'()!.'/&!%(21/!('9!+,!90(0/2!.08!28/'70/2)!/+!*2!=CO!v"G"HGGG!

?ucKHM#`@;!F&2!)0/0!1,+7!/&2!9,2D'+48!8/4):!.2,2!482)!/+!28/'70/2!/&2!('12/'72!%+8/8!+1!

*',/&!)212%/8!92,!8/0/2H!1+,!/&2!8072!"_cc!%+&+,/!+1!%&'(),2-!?B0,,'8!0-)!Q0728H!"__K@;!

B+.2D2,H!/&2!%+8/!'-1+,70/'+-!.08!-+/!9,+D')2)!*:!%(21/!/:92H!-+,!)')!'/!'-%(4)2!+/&2,!



!

! M_!

9,2)+7'-0-/!)',2%/!0-)!'-)',2%/!%+8/8!84%&!08!/,0D2(H!%&'()%0,2H!0-)!/'72!+4/!+1!2)4%0/'+-!

1+,!/&2!0112%/2)!%&'();!X+,2+D2,H!/&2!8/4)'28!0,2!-+.!+4/)0/2)!0-)!%+790,'8+-!+1!84%&!

%+8/'-5!)0/0!*2/.22-!/&2!=C$!0-)!=>!'8!%&0((2-5'-5!*2%0482!/&2,2!0,2!)'112,2-%28!'-!

9+94(0/'+-H!%4,,2-%:H!0-)!/&2!.0:8!'-!.&'%&!&20(/&%0,2!0-)!2)4%0/'+-0(!8:8/278!0,2!

+,50-'82)!?W0'/Y70-!"',&%;H!"__Zk!B0,,'8!0-)!Q0728H!"__K@;!!

P,'+,!/+!%2-/,0('80/'+-!+1!%(21/!%0,2!'-!/&2!=>H!SC$U!?"__c@!1+4-)!/&0/!MGn!+1!90,2-/8!('D2)!

7+,2!/&0-!+-2!&+4,!+1!/,0D2(('-5!/'72!1,+7!/&2',!&+72!/+!/&2!%('-'%H!.'/&!Mfn!+1!90,2-/8!

2N9,288'-5!)'11'%4(/'28!.'/&!/,0D2(('-5!/+!/&2!%('-'%8;!C+72!+1!/&282!)'11'%4(/'28!'-%(4)2)!/&2!

-22)!/+!/0E2!/'72!+4/!+1!.+,EH!/'72!+4/!+1!8%&++(!1+,!/&2!%&'()!0-)!+,50-'8'-5!%&'()%0,2!1+,!

8'*('-58!?C0-):,"',&%9H!"__c@;!

F&2!C%+//'8&!A22)8!$8828872-/!P,+5,0772!?CA$P@!9,+)4%28!,29+,/8!+-!0!.')2!,0-52!+1!

&20(/&!'88428!0-)!'8!0!E2:!,28+4,%2!482)!'-!/&2!%+77'88'+-'-5!9,+%288!'-!C%+/(0-);!$!CA$P!

,29+,/!+-!S(21/!T'9!0-)!P0(0/2!'-!C%+/(0-)H!%+77'88'+-2)#*:!/&2!CA$P!b,0(!B20(/&!U,+49!'-!

"__KH!%+-8')2,2)!/&2!2%+-+7'%!'88428!088+%'0/2)!.'/&!0!7+D2!/+.0,)8!0!%2-/,0('82)!82,D'%2!

?C%+//'8&!A22)8!$8828872-/!P,+5,0772H!"__c@;!F&2!,29+,/!'-%(4)2)!0-!2N9(+,0/'+-!+1!

28/'70/2)!0%%288!%+8/8!1+,!90/'2-/8!0-)!/&2',!107'('28!1+,!/.+!8%2-0,'+8]!/&2!%+8/8!088+%'0/2)!

.'/&!9,+D'8'+-!+1!82,D'%28!0/!/&2!/'72!+1!/&2!,29+,/H!0-)!/&2!9,2)'%/2)!%+8/8!088+%'0/2)!.'/&!

0!7+D2!/+.0,)8!0!%2-/,0('82)!82,D'%2;!!T+88!+1!20,-'-58!0-)!%+8/!+1!(+8/!2)4%0/'+-!/+!/&2!

%&'()!.2,2!-+/!2N07'-2)!)42!/+!l)'11'%4(/'28!'-!72084,'-5!/&282!%+8/8m;!F&2!,29+,/!088472)!

/&0/!107'('28!70E2!0-!28/'70/2)!`_;`!,2/4,-!R+4,-2:8!/+!%+774/2!/+!/&2!%(21/!/207!+D2,!0!

90/'2-/J8!('12/'72;!d082)!+-!,0'(!10,2!)0/0!0-)!/&2!0*+D2!088479/'+-8H!/&2!28/'70/2)!/+/0(!

%+8/!+1!,0'(!/,0D2(!/+!/,20/72-/!8'/28!1+,!90/'2-/8!'-!C%+/(0-)!.08!uMZHZKM;!F&2!28/'70/2)!

/+/0(!%+8/!+1!84*8'8/2-%2!892%'1'%0((:!,2(0/2)!/+!%(21/!%0,2!?72084,2)!'-!,2(0/'+-!/+!+D2,-'5&/!



!

! ZG!

8/0:8!1+,!0!%&'()J8!+92,0/'+-H!(4-%&H!0-)!)'--2,!%+8/8@!.08!099,+N'70/2(:!u#GH`M";!F&2!/+/0(!

('12/'72!%&'()%0,2!%+8/8!'-!C%+/(0-)!?%+8/8!+1!%0,'-5!1+,!/&2!90/'2-/J8!8'*('-58!.&'(2!90,2-/8!

0,2!D'8'/'-5!/&2!90/'2-/!'-!&+89'/0(@!.08!u#cHKc#;!F&2,21+,2H!/&2!/+/0(!%+8/!+1!0%%288!/+!

/,20/72-/!%2-/,28!'-%4,,2)!*:!107'('28!'-!C%+/(0-)!07+4-/2)!/+!099,+N'70/2(:!ucZHGGG!0/!

/&2!/'72!+1!/&2!,29+,/;!$8847'-5!0!7+D2!/+!0!%2-/,0('82)!82,D'%2!+1!/.+!70'-!%2-/,28H!'/!.08!

28/'70/2)!/&0/!/+/0(!107'(:!%+8/8!'-!C%+/(0-)!.+4()!'-%,2082!/+!099,+N'70/2(:!u"ZZHGGG;!!

<-!#GGfH!/&2!A0/'+-0(!S2-/2,!+-!d',/&!O212%/8!0-)!O2D2(+972-/0(!O'80*'('/'28!?=-'/2)!C/0/28!

+1!$72,'%0@!%+-)4%/2)!0!.+,E8&+9!2-/'/(2)!lP,'+,'/'8'-5!$!j2820,%&!$52-)0!1+,!b,+10%'0(!

S(21/8m!0/!/&2!S2-/2,8!1+,!O'82082!S+-/,+(!0-)!P,2D2-/'+-;!\N92,/8!1,+7!D0,'+48!1'2()8!,2(0/2)!

/+!%(21/!%0,2!1+,72)!0!F08E!L+,%2!/+!,2D'2.!/&2!5098!'-!2N'8/'-5!E-+.(2)52!0-)!')2-/'1:!

94*('%!&20(/&!3428/'+-8!/&0/!-22)!0))'/'+-0(!,2820,%&;!b-2!+1!/&2!E2:!'88428!,0'82)!'-!/&'8!

722/'-5!.08!/&2!2%+-+7'%!*4,)2-!+1!&0D'-5!0!%&'()!.'/&!+,+10%'0(!%(21/'-5H!0-)!/&2!'790%/!

/&'8!&08!+-!%0,25'D2,8!?V0Y):,"',&%9H!#GGK@;!$/!/&'8!.+,E8&+9H!l%+8/8!088+%'0/2)!.'/&!+,+10%'0(!

%(21/8m!.08!')2-/'1'2)!08!+-2!+1!/&2!9,'+,'/:!/+9'%8!1+,!14,/&2,!,2820,%&H!.'/&!279&08'8!+-!/&2!

-22)!1+,!)0/0!+-!1'-0-%'0(!%+8/8!1+,!/&2!107'(:!.'/&!0-!0112%/2)!%&'();!j2%+772-)0/'+-8!1+,!

14/4,2!,2820,%&!.2,2!/+!10%/+,!'-!*+/&!)',2%/!0-)!'-)',2%/!%+8/8!/+!/&2!0112%/2)!107'(:H!08!

.2((!08!%+-8')2,0/'+-!+1!/&2!/:92!0-)!82D2,'/:!+1!/&2!%(21/'-5!?V0Y):,"',&%9H!#GGK@;!

A2D2,/&2(288H!8/4)'28!'-D28/'50/'-5!/&2!%+8/8!+1!%(21/!%0,2!'-%4,,2)!*:!107'('28!,270'-!8%0,%2!

'-!/&2!('/2,0/4,2;!

$!8/4):!+1!#MM!A+,.25'0-!0)4(/8!052)!#G6M`!:20,8!+()H!*+,-!.'/&!%(21/!('9!0-)!90(0/2H!

'-D28/'50/2)!0892%/8!+1!8+%'0(!0-)!98:%&+(+5'%0(!0)R48/72-/!.'/&!,290',2)!%(21/!('9!0-)!

90(0/2;!S+790,2)!.'/&!4-0112%/2)!0)4(/8H!/&2!8/4):!,29+,/2)!-+!8'5-'1'%0-/!)'112,2-%28!'-!

2)4%0/'+-!0-)!279(+:72-/!+1!0)4(/8!052)!#G6M`!:20,8!.'/&!STPH!*4/!)')!,29+,/!(+.2,!



!

! Z"!

'-%+72!,0/28!0-)!70,,'052!,0/28!?j078/0)H!b//27!0-)!C&0.H!"__`@;!$))'/'+-0((:H!+-2!

C.2)'8&!8/4):!,29+,/2)!/&0/!0)4(/8!0112%/2)!.'/&!+,+10%'0(!%(21/'-5!&0)!,2)4%2)!2%+-+7'%!

92,1+,70-%2!%+790,2)!/+!4-0112%/2)!0)4(/8!?X0,%488+-H!$E2,('-)!0-)!P04('-H!#GG"@;!$!

8/4):!%+-)4%/2)!'-!U2,70-:!0-0(:82)!/&2!340('/:!+1!('12!'-!"MG!107'('28!.'/&!:+4-5!%&'(),2-!

?f6#Z!7+-/&8@!*+,-!.'/&!%(21/!('9^90(0/2H!*:!%+((2%/'-5!)0/0!+-!82D2,0(!)'820826,2(0/2)!

'790%/8H!'-%(4)'-5!1'-0-%'0(!'790%/8!+-!/&2!107'('28;!O0/0!+-!1'-0-%'0(!'790%/8!.2,2!%+((2%/2)!

48'-5!T'E2,/68%0(2)!'/278H!3428/'+-'-5!'1!0-!0))'/'+-0(!'-%+72!.08!,234',2)!/+!%+D2,!72)'%0(!

2N92-828k!'1!107'('28!&0)!/+!,2)4%2!/'72!0/!.+,E!/+!%0,2!1+,!/&2',!%&'()k!+,!'1!/&2!'((-288!

%0482)!1'-0-%'0(!/,+4*(28!'-!/&2!107'(:;!</!.08!,29+,/2)!/&0/!'8+(0/2)!%(21/!90(0/2!'-%,2082)!

/&2!1'-0-%'0(!*4,)2-!+-!/&2!107'(:!?P!s!G;GGM@!%+790,2)!.'/&!%(21/!('9!+,!%(21/!('9!0-)!90(0/2;!

X4(/'D0,'0/2!%+,,2(0/'+-!0-0(:8'8!8&+.2)!/&0/!1'-0-%'0(!'790%/!.08!9+8'/'D2(:!,2(0/2)!/+!/&2!

52-2,0(!/,20/72-/!,284(/!?P!s!G;G#@!0-)!'-D2,82(:!,2(0/2)!/+!/&2!279(+:72-/!0-)!052!+1!/&2!

7+/&2,!?>,072,,"',&%9H!#GGK@;!B+.2D2,H!/&282!1'-)'-58!0,2!-+/!52-2,0('80*(2!/+!/&2!=>H!

.&2,2!72)'%0(!%+8/8!0,2!%+D2,2)!*:!/&2!ABC;!<-!%+-/,08/H!0!14,/&2,!8/4):!'-!U2,70-:!(++E'-5!

0/!0!8079(2!+1!107'('28!.'/&!%&'(),2-!*+,-!.'/&!%(21/!('9^90(0/2!052)!`6f!:20,8!,29+,/2)!-+!

)'112,2-%28!'-!/&2!1'-0-%'0(!*4,)2-!+1!%(21/!%0,2!0%,+88!/&2!%(21/!/:928!?>,072,,"',&%9H!#GGc@;!

W&'(8/!/&2!0*+D2!8/4)'28!&0D2!'-D28/'50/2)!D0,'+48!%+8/8!+1!%(21/!%0,2!/+!/&2!90/'2-/8!0-)!

/&2',!107'('28H!-+-2!+1!/&2!8/4)'28!2N07'-2)!/&2!892%'1'%!)',2%/!%+8/8!?2;5;H!/,0D2(H!+D2,-'5&/!

8/0:8H!%&'()%0,2@!0-)!'-)',2%/!%+8/8!?2;5;!(+88!+1!20,-'-58H!/'72!+4/!+1!8%&++(@!+1!%(21/!%0,2!/+!

/&2!90/'2-/!0-)!107'('28!1,+7!*',/&!/&,+45&!/+!0)4(/&++);!

!

<-!#G"GH!0!72)'%0(!,2D'2.!*:!/&2!P1&%,4(+"&+"+!Q+4,-0(!.08!94*('8&2)!+-!/&2!'790%/!+1!

+,+10%'0(!%(21/8!+-!340('/:!+1!('12!0-)!&20(/&%0,2!482!0-)!%+8/8!!?W2&*:!0-)!S0882((H!#G"G@;!

F&2!=;C6*082)!04/&+,8!,29+,/2)!/&0/!82D2,0(!8'5-'1'%0-/!3428/'+-8!,270'-!4-0-8.2,2)!'-!/&2!



!

! Z#!

%4,,2-/!.+,().')2!('/2,0/4,2!,250,)'-5!/&2!%+8/8!+1!%(21/!%0,2!0-)!,2%+772-)!/&0/!14,/&2,!

4-)2,8/0-)'-5!+1!/&2!%+8/8!+1!0112%/2)!'-)'D')40(8!+D2,!/&2!('12890-!'8!-22)2);!F&2!2N079(28!

+1!%+8/8!845528/2)!1+,!'-D28/'50/'+-!'-%(4)2)!28/'70/28!+1!%0,25'D2,!%+8/8H!+4/6+169+%E2/!

%+8/8!0-)!(+8/!9,+)4%/'D'/:;!F&2:!0//,'*4/2!/&2!%4,,2-/!('7'/2)!)0/0!+-!/&'8!84*R2%/!'-!90,/!/+!

/&2!4-0D0'(0*'('/:!0-)!('7'/2)!0%%288!/+!(0,5268%0(2!)0/082/8!0-)!4-,29,282-/0/'D2!8079(28!'-!

9,2D'+48!8/4)'28;!

C+48/2,!?#G"K@!%0(%4(0/2)!8+72!*08'%!%+8/8!'-%4,,2)!*:!/&2!107'('28!+1!%&'(),2-!*+,-!.'/&!

=STP!'-!/&2!C+4/&.28/!+1!\-5(0-)H!*:!088288'-5!,2%+,)8!1,+7!'772)'0/2(:!01/2,!*',/&!/+!`!

:20,8!+1!052;!F&2!%+8/8!'-D28/'50/2)!'-%(4)2)!/,0D2(!7'(2052!/+!0-)!1,+7!099+'-/72-/8H!0-)!

(+88!+1!20,-'-58;!F&2!%0(%4(0/'+-8!1+,,/,0D2(!%+8/8!088472)!/&0/!/&2!%&'()!.08!),'D2-!/+!

099+'-/72-/8!*:!+-2!90,2-/!0-)!.2,2!*082)!+-!/&2!)'8/0-%2!1,+7!&+72!/+!/&2!&+89'/0(!8'/2!

0-)!,2/4,-H!%+8/2)!0/!uG;Z`!92,!7'(2;!<-!/&2!2D2-/!+1!84,52,:H!'/!.08!088472)!/&0/!/&2!90,2-/!

&0)!0-!+D2,-'5&/!8/0:!.'/&!/&2!%&'();!F&2!%0(%4(0/'+-8!1+,!/&2!%+8/8!)42!/+!(+88!+1!20,-'-58!

088472)!/&0/!+-2!90,2-/!(+8/!&0(1!0!)0:J8!.+,/&!+1!20,-'-58!92,!+4/90/'2-/!D'8'/;!</!.08!0(8+!

088472)!/&0/!/&2!+-2!90,2-/!8/0:'-5!+D2,-'5&/!1+,!/&2!%&'()J8!84,52,:!(+8/!0!14((!)0:!+1!

20,-'-58!92,!'-90/'2-/!8/0:;!F&2!7'-'747!.052!0/!/&2!/'72!+1!/&'8!8/4):!?uK;#G!'-!#G"f@!.08!

/0E2-!08!/&2!20,-'-5!1+,!0!90,2-/;!$8847'-5!/&0/!0!.+,E'-5!)0:!.08!c!&+4,8H!/&2!%+8/!+1!0!

(+8/!)0:!+1!'-%+72!.08!%0(%4(0/2)!/+!*2!u`K;fG!92,!)0:;!!

<-!/&2!C+48/2,!8/4):H!84*R2%/8!.2,2!)'D')2)!*2/.22-!/&+82!/&0/!&0)!0((!/&2',!099+'-/72-/8!

0/!/&2!&4*!&+89'/0(!?=-'D2,8'/:!B+89'/0(8!d,'8/+(@!0-)!/&+82!/&0/!0//2-)2)!099+'-/72-/8!0/!

*+/&!/&2!&4*!0-)!0!89+E2!4-'/;!<-!/&2!&4*!+-(:!5,+49H!/&2!720-!/+/0(!)'8/0-%2!/,0D2((2)!.08!

M_";cf!7'(28H!.'/&!720-!/,0D2(!%+8/8!+1!u"Kf;!F&2!720-!-47*2,!+1!.+,E!)0:8!(+8/!.08!

"c;McH!.'/&!u"HGfM!(+8/!)42!/+!(+88!+1!.+,E;!F&2!720-!/+/0(!%+8/!/+!90,2-/8!+1!%&'(),2-!*+,-!



!

! ZM!

.'/&!=STP!1,+7!R48/!01/2,!*',/&!4-/'(!`!:20,8!'-!/&2!&4*!+-(:!5,+49!.08!28/'70/2)!/+!*2!

u"H#ZG;!<-!/&2!&4*!0-)!89+E2!5,+49H!/&2!720-!/+/0(!)'8/0-%2!/,0D2((2)!.08!,29+,/2)!/+!*2!

``";#_!7'(28H!.'/&!720-!/,0D2(!%+8/8!+1!u#Zc;!F&2!720-!-47*2,!+1!.+,E!)0:8!(+8/!.08!

"";f`H!.'/&!ufK"!(+8/!)42!/+!(+88!+1!.+,E;!F&2!720-!/+/0(!%+8/!/+!90,2-/8!+1!%&'(),2-!*+,-!

.'/&!=STP!1,+7!R48/!01/2,!*',/&!4-/'(!`!:20,8!'-!/&'8!5,+49!.08!28/'70/2)!/+!*2!u_"_;!!

$!8/4):!%+-)4%/2)!0/!0-!0%0)27'%!%&'(),2-J8!&+89'/0(!'-!/&2!=-'/2)!C/0/28!2N07'-2)!/&2!+4/6

+169+%E2/!%+8/8!088+%'0/2)!.'/&!0!%(21/!%0,2!D'8'/!*:!,2/,+892%/'D2(:!,2D'2.'-5!/&2!90/'2-/!

D'8'/!*'(('-5!,2%+,)8!+D2,!0!f67+-/&!92,'+)!?T22!"',&%9O,#G##@;!F&2!%+8/8!1+,!0!8'-5(2!D'8'/!?+-!

0-!'-84,0-%2!9(0-@!,0-52)!1,+7!vZ6v"##G!=CO;!B+.2D2,H!=>!%+790,'8+-8!%0--+/!*2!),0.-!

1,+7!/&'8!)0/0!)42!/+!)'112,2-%28!'-!%(21/!%0,2!7+)2(8!0-)!/&'8!8/4):!)')!-+/!'-D28/'50/2!

+/&2,!)',2%/!0-)!'-)',2%/!+4/6+169+%E2/!%+8/8!'-%4,,2)!*:!107'('28!?T22!"',&%9O,#G##@;!!

<-!84770,:H!/&2,2!'8!%4,,2-/(:!D2,:!('7'/2)!'-1+,70/'+-!+-!/&2!'790%/!+1!STP!+-!/&2!)',2%/!

0-)!'-)',2%/!%+8/8!/+!/&2!90/'2-/!0-)!90,2-/H!84%&!08!/,0D2(H!(+88!+1!20,-'-58!0-)!/'72!+4/!+1!

2)4%0/'+-;!F+!)0/2!/&2,2!&0D2!*22-!-+!8/4)'28!%+-)4%/2)!+-!/&2!%+8/!+1!%(21/!%0,2!/+!/&2!

90/'2-/!0-)!90,2-/8!1,+7!G6#G!:20,8!+1!052!'-!/&2!=>;!</!'8!'79+,/0-/!/&0/!/&2!1'-0-%'0(!

*4,)2-!2N92,'2-%2)!*:!/&2!90/'2-/!0-)!107'(:!.'/&!STP!'8!,2%+5-'82)!*:!*+/&!&20(/&%0,2!

9,+1288'+-0(8!0-)!/&+82!'-D+(D2)!'-!)2%'8'+-!70E'-5!0,+4-)!72)'%0(!%+D2,052^!

,2'7*4,8272-/!+,!5+D2,-72-/!088'8/0-%2;!!

;9C9C! Z43(I3%#,.&6(',#$(,G(,$43%(43&6$4(',./0$0,.#(0.('406/4,,/((

P0,0((2(8!70:!*2!),0.-!*2/.22-!%(21/!%0,2!0-)!+/&2,!%&'()&++)!%+-)'/'+-8!,250,)'-5!/&2!

-22)!1+,!74(/')'8%'9('-0,:!%0,2H!74(/'9(2!/,20/72-/!'-/2,D2-/'+-8H!+D2,-'5&/!8/0:8H!0-)!

&+89'/0(!099+'-/72-/8!0%,+88!70-:!:20,8;!F&48H!0!,2D'2.!+1!/&2!('/2,0/4,2!84,,+4-)'-5!



!

! ZZ!

92,8+-0(!%+8/8!+1!+/&2,!&20(/&!%+-)'/'+-8!'-!%&'()&++)!'8!48214(!1+,!+4,!4-)2,8/0-)'-5!+1!

)',2%/!0-)!'-)',2%/!%+8/8!/&0/!0,2!1,2342-/(:!'-%4,,2)!'-!,2(0/'+-!/+!&20(/&%0,2!0-)!%+4()!*2!

099('%0*(2!/+!+4,!8/4):;!!

(

L+,!2N079(2H!107'('28!+1!%&'(),2-!.'/&!%0-%2,!&0D2!,29+,/2)!1'-0-%'0(!8/,0'-8!088+%'0/2)!.'/&!

%+8/!+1!'((-288;!$!8:8/270/'%!,2D'2.!(++E'-5!0/!/&2!%+8/!+1!%&'()&++)!%0-%2,!1,+7!/&2!107'(:J8!

92,892%/'D2!,29+,/2)!/&0/!107'('28!'-%4,!8'5-'1'%0-/!0-)!D0,'0*(2!%+8/8!/&,+45&+4/!/,20/72-/!

.&'%&!%0482)!0!84*8/0-/'0(!'790%/!/+!/&2',!('128/:(2!?F8'7'%0('8,"',&%9H!#G""@;!F&2!70'-!

%+79+-2-/8!+1!0!107'(:J8!)',2%/!%+8/8!.2,2!,29+,/2)!/+!*2!/,0D2(H!%&'()%0,2!0-)!1++);!b/&2,!

2N92-)'/4,28!'-%(4)2)!&20(/&!82,D'%28H!0%%+77+)0/'+-!0-)!72)'%0/'+-8;!L07'('28!

0%%+77+)0/2)!/&282!%+8/8!/&,+45&!0!D08/!,0-52!+1!720-8!'-%(4)'-5!,28/,'%/'-5!-+,70(!

0%/'D'/'28H!/0E'-5!+-!0!82%+-)!R+*H!+*/0'-'-5!(+0-8!0-)!,2%2'D'-5!2N/,0!8499+,/!1,+7!107'(:!

727*2,8;!b/&2,!2N079(28!0(8+!,29+,/2)!'-%(4)2!*+,,+.'-5!7+-2:H!82(('-5!/&2',!9,+92,/:!

0-)!,2(:'-5!+-!&+482&+()!80D'-58;!L4,/&2,7+,2H!82D2,0(!107'('28!.2,2!-+/!0.0,2!+1!2N'8/'-5!

,28+4,%28!/&0/!/&2:!.2,2!2('5'*(2!1+,!84%&!08!14-)'-5!1+,!/,0-89+,/0/'+-;!!

(

$4/&+,8!+1!/&'8!8:8/270/'%!,2D'2.!9,+9+82)!2N079(28!+1!892%'1'%!)',2%/!%+8/!%0/25+,'28!/&0/!

8&+4()!*2!%+-8'8/2-/(:!')2-/'1'2)H!72084,2)!0-)!D0(42)!'-!14/4,2!%&'()&++)!%0-%2,!%+8/!+1!

'((-288!8/4)'28!?F8'7'%0('8,"',&%9H!#G""@;!j2%+772-)0/'+-8!1,+7!/&'8!8/4):!0,2!48214(!08!70-:!

+1!/&282!%+8/!%0/25+,'28!0,2!/,0-812,0*(2!0-)!099('%0*(2!/+!%+8/6+16'((-288!8/4)'28!1+,!+/&2,!

%&'()&++)!%+-)'/'+-8H!84%&!08!1+,!%(21/!%0,2;!!\N079(28!+1!,2%+772-)2)!)',2%/!%+8/!

%0/25+,'28!'-%(4)2]!9,28%,'9/'+-!0-)!+D2,6/&26%+4-/2,!72)'%0/'+-8k!

%+79(272-/0,:^0(/2,-0/'D2!72)'%'-2k!8499('28!0-)!234'972-/k!107'(:!72)'%0(!1228H!84%&!08!

1+,!%+4-82(('-5k!/,0D2(k!1++)k!%+774-'%0/'+-H!84%&!08!(+-56)'8/0-%2!%0((8k!0-)!



!

! Z`!

0%%+77+)0/'+-;!=-)2,!/&2!)+70'-!+1!/,0D2(H!845528/2)!2N079(28!+1!%+8/8!/&0/!8&+4()!*2!

'-%(4)2)!0,2!7'(2052H!/+((8H!/0N'!%+8/8!+,!/&2!-22)!1+,!%0,!94,%&082H!90,E'-5!0-)!0',9(0-2!

%+8/8;!L++)!%+8/8!'-%(4)2!892%'0(!)'2/8H!20/'-5!+4/!+,!+,)2,'-5!'-;!!

!

F8'7'%0('8!"',&%9O!?#G""@!0(8+!845528/2)!2N079(28!+1!'-)',2%/!%+8/!%0/25+,'28!/&0/!8&+4()!*2!

')2-/'1'2)!'-!%&'()&++)!%0-%2,!%+8/!+1!'((-288!8/4)'28;!F&282!2N079(28!'-%(4)2]!7+/&2,!0-)!

10/&2,!.+,E!(+88k!7+/&2,!0-)!10/&2,!(2'84,2!/'72!?&+4,8!(+8/!1,+7!4-90')!.+,E@k!8'*('-5!0-)!

&+482&+()!8499+,/!?&+4,8!(+8/!1,+7!.+,E!0-)!4-90')!.+,E@;!W&2-!'-D28/'50/'-5!7+/&2,!0-)!

10/&2,!.+,E!(+88H!845528/2)!2N079(28!+1!'/278!/+!*2!'-%(4)2)!0,2!&+4,8!(+8/!1,+7!.+,EH!-+-6

,2'7*4,82)!.+,E!(+88!0-)!482!+1!8'%E!0-)!&+(')0:!(20D2!)0:8!?F8'7'%0('8,"',&%9H!#G""@;!!!

!

$!9,+892%/'D2!%+8/6+16'((-288!8/4):!'-D28/'50/'-5!/&2!%+8/8!'-%4,,2)!*:!107'('28!+1!%&'(),2-!

-2.(:!)'05-+82)!.'/&!%0-%2,!'-!b-/0,'+H!S0-0)0H!0(8+!,29+,/2)!/&0/!/&2!(0,528/!%+79+-2-/!

+1!)',2%/!%+8/8!.2,2!/,0D2(!0-)!1++);!F&2!70'-!10%/+,!%+-/,'*4/'-5!/+!/'72!%+8/8!.08!/'72!

9,2D'+48(:!0((+%0/2)!1+,!4-90')!0%/'D'/'28!?F8'7'%0('8,"',&%9H!#G"#@;!!

$!,2D'2.!+1!/&2!('/2,0/4,2H!94*('8&2)!'-!/&2!$72,'%0-!0$M%(2,Q"&%'3,!"G)1'+!R+4,-0(H!

2N07'-'-5!/&2!92,8+-0(!%+8/8!+1!%0,'-5!1+,!0!%&'()!.'/&!0!)'80*'('/:!94*('8&2)!1,+7!"_c_!/+!

#GG`H!,29+,/2)!/&0/!('//(2!,2820,%&!&08!*22-!92,1+,72)!/+!9,+D')2!E-+.(2)52!+-!/&2!,20(!

705-'/4)2!+1!%+8/8!'-%4,,2)!*:!/&282!107'('28;!F&2!04/&+,8!0//,'*4/2)!/&'8!+*82,D0/'+-!/+!0!

D0,'0*'('/:!'-!72/&+)+(+5'%0(!9,+%2)4,28!0%,+88!8/4)'28!0-)!,2%+772-)!14/4,2!,2820,%&2,8!

/+!0)+9/!0!%+79,2&2-8'D2!0-)!8/0-)0,)'82)!%+-%29/40(!7+)2(!.'/&!211+,/8!l'),1"G)1',)*,

+G"2(/(2,2)+'+,&+,)GG)+"-,'),#%)M&%,2)+'m!?$-)2,8+-,"',&%9H!#GGK@;!!

!



!

! Zf!

;9E! T-11&%M(,G($43(60$3%&$-%3((

b,+10%'0(!%(21/8!0,2!%+77+-!*',/&!)212%/8!+%%4,,'-5!'-!"!'-!2D2,:!KGG!('D2!*',/&8;!W&'(8/!/&2!

2N0%/!02/'+(+5:!+1!/&2!%+-)'/'+-!'8!4-E-+.-H!'/!'8!*2('2D2)!/+!,284(/!1,+7!0!%+7*'-0/'+-!+1!

52-2/'%!0-)!2-D',+-72-/0(!10%/+,8;!<-)'D')40(8!*+,-!.'/&!STP!,234',2!74(/')'8%'9('-0,:!

/,20/72-/!1,+7!*',/&!/&,+45&!/+!0)4(/&++)H!'-%(4)'-5!-472,+48!84,52,'28H!'-90/'2-/!8/0:8H!

0-)!70-:!+4/90/'2-/!099+'-/72-/8;!!

P,2D'+48!&20(/&!2%+-+7'%!8/4)'28!&0D2!'-D28/'50/2)!/&2!%+8/!+1!%(21/!%0,2!1,+7!/&2!

92,892%/'D2!+1!/&2!&20(/&%0,2!8:8/27!2N/2-8'D2(:;!V2/H!)289'/2!/&2!9,2D0(2-%2!+1!STPH!0!

904%'/:!+1!'-1+,70/'+-!2N'8/8!+-!/&2!%+8/!+1!%(21/!%0,2!1,+7!0!92,8+-0(!92,892%/'D2H!1+,!/&2!

90/'2-/8!0-)!90,2-/8;!S+8/6+16'((-288!8/4)'28!.'/&!0!92,8+-0(!92,892%/'D2!&'5&('5&/!0!,0-52!+1!

)',2%/!0-)!'-)',2%/!%+8/8!/&0/!0,2!1,2342-/(:!'-%4,,2)!/&,+45&+4/!/&2!/,20/72-/!R+4,-2:!+1!

+/&2,!%&'()&++)!%+-)'/'+-8;!\N079(28!+1!)',2%/!%+8/8!'-%(4)2!/,0D2(H!0%%+77+)0/'+-H!

%&'()%0,2!0-)!1++)8/4118;!\N079(28!+1!'-)',2%/!%+8/8!'-%(4)2!(+88!+1!9,+)4%/'D'/:!)42!/+!(+88!

+1!20,-'-58!1+,!90,2-/8H!0-)!/'72!+4/!+1!2)4%0/'+-!1+,!/&2!%&'();!

L4,/&2,7+,2H!)0/0!+-!/,20/72-/!2N92,'2-%28!+1!'-)'D')40(8!.'/&!%(21/!845528/8!/&0/!/&2,2!0,2!

0!74(/'/4)2!+1!'-0)D2,/2-/!%+8/8!/&0/!107'('28!'-%4,!/&,+45&+4/!/&2!%+4,82!+1!%(21/!/,20/72-/!

/&0/!%+4()!*2!9,2D2-/2);!F&2!(0%E!+1!0.0,2-288!+1!0D0'(0*(2!/,20/72-/!/&,+45&!/&2!ABC!&08!

/&2!9+/2-/'0(!/+!,284(/!'-!14,/&2,!1'-0-%'0(!*4,)2-!/+!/&2!90/'2-/!0-)!107'(:H!84%&!08!107'('28!

90:'-5!9,'D0/2(:!1+,!)2-/0(!%0,2!.&'%&!/&2:!0,2!2-/'/(2)!/+!1+,!1,22!/&,+45&!/&2!ABC;!!

F&2,2!'8!%4,,2-/(:!D2,:!('7'/2)!'-1+,70/'+-!+-!/&2!'790%/!+1!STP!+-!/&2!)',2%/!0-)!'-)',2%/!

%+8/8!/+!/&2!90/'2-/!0-)!90,2-/;!g40-/'1:'-5!/&282!%+8/8!2N92,'2-%2)!*:!107'('28!0112%/2)!*:!

STP!'8!'79+,/0-/!1+,!*+/&!4-)2,8/0-)'-5!/&2!1'-0-%'0(!*4,)2-!+-!107'('28!0-)!8499+,/'-5!



!

! ZK!

'79,+D272-/8!'-!&20(/&%0,2!9,0%/'%28!/&0/!%0-!,2)4%2!/&2!1'-0-%'0(!*4,)2-!+1!%0,2!0/!/&2!

'-)'D')40(!0-)!107'(:!(2D2(;!F&2,2!&08!-+/!:2/!*22-!0!8/4):!/+!088288!/&2!)',2%/!0-)!'-)',2%/!

%+8/8!+1!%(21/!%0,2!1+,!/&2!90,2-/!0-)!%&'()!1,+7!*',/&!/+!#G!:20,8!'-!/&2!=>;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

! Zc!

3"! 0.4./&*5,/+64,/$(,'78.*%+1.4,

•! F+!')2-/'1:!0-)!%+790,2!/&2!/0%3'$!0-)!0./0%3'$!%+8/8!/+!/&2!90/'2-/^90,2-/!+1!%&'(),2-!

*+,-!.'/&!+,+10%'0(!%(21/!1,+7!*',/&!/+!#G!:20,8!+1!052;!!

•! F+!%+790,2!/&2!)',2%/!0-)!'-)',2%/!92,8+-0(!%+8/8!'-%4,,2)!*2/.22-(4-"(,.6M(0-)(4-"(

&./(#I,*3!90/'2-/8;!(

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

(



!

! Z_!

9"! :/%.&+/;4,/$(,:.%5'(4,

A98!_=3%=03>(,G($43(#$-/M(/3#0+.((

F&2!'-'/'0(!9(0-8!1+,!/&'8!8/4):!.2,2!'-1+,72)!/&,+45&!90/'2-/!0-)!94*('%!'-D+(D272-/!?PP<@;!

F&2!9,+R2%/!9,+9+80(!.08!9,282-/2)!0/!/&2!ST$P$!S(21/!S+((2%/'D2!P0/'2-/!S+-84(/0/'+-!

U,+49!X22/'-5!'-!Q4(:!#G#";!L22)*0%E!.08!,2%2'D2)!1,+7!/&2!0//2-)228!+-!8/4):!)28'5-!0-)!

845528/'+-8!1+,!90,/'%'90-/!,2%,4'/72-/;!F&'8!.08!0!#690,/!8/4):H!48'-5!340('/0/'D2!)0/0!

%+((2%/'+-!0-)!0-0(:8'8!1+((+.2)!*:!340-/'/0/'D2!)0/0!%+((2%/'+-!0-)!0-0(:8'8!/&,+45&!/.+!

,2820,%&!0%/'D'/'28]!!

•! P0,/!"]!L+%48!5,+498!e!+-('-2!08!0!,284(/!+1!/&2!SbI<O6"_!90-)27'%;!!

•! P0,/!#]!g428/'+--0',2!e!+-('-2!/+!+*/0'-!-0/'+-0(!%+D2,052;!

PP<!,29,282-/0/'D28!.2,2!%+-84(/2)!050'-!01/2,!0-0(:8'8!+1!/&2!-0/'+-0(!3428/'+--0',2!

,289+-828!/+!50'-!122)*0%E!+-!/&2!,284(/8!?822!L'54,2!f@;!

!

X0+-%3(CK!L(+.!)'05,0770/'%!+D2,D'2.!+1!/&2!8/4):!)28'5-;!

(
A9;!O&%$(8K(X,'-#([%,-I#((

(
F&2!340('/0/'D2!72/&+)!+1!,2820,%&!.08!482)!/+!50'-!0!)229!4-)2,8/0-)'-5!+1!%2,/0'-!

&470-!*2('218H!*2&0D'+4,8H!+,!0//'/4)28H!'-%(4)'-5!92+9(2J8!92,8+-0(!92,892%/'D28!?C/2.0,/,

"',&%9H!#GGc@;!F&2!1+%48!5,+49!72/&+)!482)!5,+49!):-07'%8!/+!50/&2,!'-1+,70/'+-!+-!

%+((2%/'D2!D'2.8!0-)!9,+D')2)!)29/&!0-)!'-8'5&/!+-!892%'1'%!*2('218!0-)!2N92,'2-%28!?U'((,"',

&%9H!#GGc@;!F&'8!72/&+)!.08!279(+:2)!1+,!P0,/!"!+1!/&2!8/4):!/+!2N9(+,2!/&2!)',2%/!0-)!

'-)',2%/!%+8/8!088+%'0/2)!.'/&!%(21/!%0,2!*082)!+-!90,/'%'90-/8J!92,8+-0(!2N92,'2-%28!0/!

)'112,2-/!8/0528!+1!/&2!%(21/!%0,2!90/&.0:;!<-!/&2!%+-/2N/!+1!&20(/&!2%+-+7'%8H!/&2!0'7!+1!



!

! `G!

340('/0/'D2!)0/0!0-0(:8'8!.08!/+!*,20E!)+.-!'-)'D')40(8J!('D2)!2N92,'2-%28!.'/&'-!0!90,/'%4(0,!

%+-/2N/!'-/+!'/8!%+-8/'/42-/!90,/8!8+!/&0/!/&'8!'-1+,70/'+-!%+4()!*2!482)!/+!52-2,0/2!

340-/'/0/'D2!'-1+,70/'+-!?S+08/!0-)!Q0%E8+-H!#G"K@;!F&2!0'7!+1!48'-5!1+%48!5,+498!'-!/&'8!

8/4):!.08!/+!482!/&2!340('/0/'D2!1'-)'-58!/+!'-1+,7!/&2!)2D2(+972-/!+1!0!340-/'/0/'D2!

'-8/,472-/!?+-('-2!3428/'+--0',2@H!279(+:2)!'-!P0,/!#!+1!/&'8!8/4):;(

(
A9;98! N$40'#(#$&$313.$((

(
\/&'%0(!099,+D0(!1+,!P0,/!"!+1!/&2!8/4):!.08!5,0-/2)!*:!/&2!L0%4(/:!+1!B20(/&!C%'2-%2!

j2820,%&!\/&'%8!S+77'//22!0/!/&2!=-'D2,8'/:!+1!d,'8/+(!+-!GZ;"";#G#"!?j212,2-%2!-47*2,]!

G"#c@;!F&2!14((!)+%472-/8!/&0/!.2,2!84*7'//2)!/+!0%%+790-:!/&2!2/&'%0(!099,+D0(!

099('%0/'+-!0,2!'-!$992-)'%28!<;"6!<;c;!!

!

A9;9;!!!!!!:.'6-#0,.`3J'6-#0,.('%0$3%0&(((

<-%(48'+-!%,'/2,'0]!!

•! P0,2-/8!+1!%&'(),2-!?G6#G!:20,8@H!0-)!0)4(/8!052)!"f6#G!:20,8H!*+,-!.'/&!2'/&2,!=STPH!

dSTPH!+,!SP!*:!)'05-+8'8!'-!/&2!=>H!0-)H!

•! <-)'D')40(8^90,2-/8!+1!'-)'D')40(8!2'/&2,!,25'8/2,2)!'-!/&2!S(21/!S+((2%/'D2!?G6"M!:20,8@!

+,!ST$P$!?G6#G!:20,8@;!

\N%(48'+-!%,'/2,'0]!

•! <-)'D')40(8!.&+!9,282-/2)!.'/&!0!)'05-+82)!+,!84892%/2)!8:-),+72!088+%'0/2)!.'/&!

/&2!+,+10%'0(!%(21/'-5H!+,H!

•! <-)'D')40(8!/&0/!&0D2!7+D2)!0.0:!1,+7!+,!'-/+!/&2!=>!0-)!.&+82!%0,2!&08!*22-!

/,0-812,,2)!/+!+,!1,+7!0-+/&2,!S(21/!F207!+4/8')2!+1!/&2!A0/'+-0(!B20(/&!C2,D'%2;!!

!



!

! `"!

(
A9;9?! O&%$0'0I&.$(#&1I60.+(&./(%3'%-0$13.$(
(
P4,9+8'D2!34+/0!8079('-5!.08!482)!/+!,2%,4'/!90,/'%'90-/8!0/!)'112,2-/!8/0528!+1!/&2!%(21/!

%0,2!90/&.0:;!F&'8!099,+0%&!.08!279(+:2)!/+!)2('*2,0/2(:!82(2%/!'-)'D')40(8!.'/&!

%&0,0%/2,'8/'%8!+1!'-/2,28/!1,+7!/&2!9+94(0/'+-!/+!%+-/,'*4/2!/+!0-8.2,'-5!/&2!,2820,%&!

3428/'+-!?P0('-E08!"',&%;H!#G"`@;!

!

F&2!/0,52/!9+94(0/'+-!1+,!/&2!1+%48!5,+498!.08!107'('28!.'/&!0!%&'()!*+,-!.'/&!=STPH!dSTP!+,!

SPH!*:!)'05-+8'8;!F&2!8079(2!+1!90,/'%'90-/8!.08!82(2%/2)!1,+7!/&2!S(21/!S+((2%/'D2!=>!0-)!

1,+7!/&2!S(21/!T'9!0-)!P0(0/2!$88+%'0/'+-!8499+,/!5,+49H!ST$P$;!F&2!052!,0-52!+1!

90,/'%'90-/8!0%%288'*(2!/&,+45&!/&2!S(21/!S+((2%/'D2!'8!90,2-/8!+1!%&'(),2-!*+,-!.'/&!%(21/!

1,+7!G6"M!:20,8!+1!052;!F&2!052!,0-52!+1!90,/'%'90-/8!0%%288'*(2!/&,+45&!ST$P$!'-%(4)2)!

90,2-/8!+1!%&'(),2-!*+,-!.'/&!%(21/!052)!G6#G!:20,8H!0-)!0)4(/8!052)!"f6#G!:20,8!*+,-!.'/&!

%(21/;!F&2!,0/'+-0(2!1+,!,2%,4'/'-5!90,/'%'90-/8!D'0!*+/&!/&2!S(21/!S+((2%/'D2!0-)!ST$P$H!.08!/+!

50'-!0%%288!/+!0!.')2!,20%&!+1!90,/'%'90-/8!/&0/!12((!'-/+!+4,!'-%(48'+-!%,'/2,'0!1+,!90,/'%'90-/!

82(2%/'+-;!F&2!S(21/!S+((2%/'D2!0-)!ST$P$!0%%29/2)!'-D+(D272-/!'-!/&2!8/4):!0-)!05,22)!/+!

8&0,2!/&2!,2820,%&!0)D2,/'8272-/!1+,!/&2!3428/'+--0',2!D'0!/&2',!8+%'0(!72)'0!-2/.+,E8;!!

!

P0,/'%'90-/8!.2,2!,2%,4'/2)!D'0!ST$P$!0-)!/&2!S(21/!S+((2%/'D2!/&,+45&!/&2',!8+%'0(!72)'0!

%&0--2(8H!-072(:!/&2',!L0%2*++E!90528!0-)!F.'//2,H!'-!A+D27*2,!#G#"!?S(21/!T'9!0-)!P0(0/2!

$88+%'0/'+-H!#G#"k!S(21/!S+((2%/'D2H!#G#"@;!$!9,+7+/'+-0(!9+8/2,!0-)!,2%,4'/72-/!/2N/!1+,!/&2!

8/4):!.08!8&0,2)!+-!/&2!0*+D2!8+%'0(!72)'0!%&0--2(8!0-)!9+/2-/'0(!90,/'%'90-/8!2-%+4,052)!

/+!270'(!XPL!/+!2N9,288!/&2',!'-/2,28/!'-!52//'-5!'-D+(D2)!'-!/&2!8/4):;!P0,/'%'90-/8!/&0/!

%+-/0%/2)!XPL!.2,2!84*82342-/(:!82-/!0!%+9:!+1!/&2!90,/'%'90-/!'-1+,70/'+-!8&22/!?P<C@!



!

! `#!

?$992-)'N!<;#@!0(+-5!.'/&!0-!+-('-2!1+,7!('-E!?48'-5!=-'D2,8'/:!+1!d,'8/+(!X'%,+8+1/!b11'%2!

L+,78!#G"fH!X'%,+8+1/H!j2)7+-)H!W08&'-5/+-H!=C$@!1+,!%+79(2/'+-;!

!

F&2!+-('-2!1+,7!%+((2%/2)!'-1+,70/'+-!,250,)'-5!/&2!052!+1!/&2!%&'()!*+,-!.'/&!%(21/!0-)!/&2!

%(21/!9&2-+/:92H!0-)!845528/2)!/2-!9+88'*(2!)0/28!0-)!/'728!1+,!/&2!9+/2-/'0(!90,/'%'90-/8!

/+!'-1+,7!/&2!,2820,%&!/207!+1!/&2',!0D0'(0*'('/:!1+,!/&2!1+%48!5,+49;!F&2!9+/2-/'0(!

90,/'%'90-/8!.2,2!'-1+,72)!/&0/!/&2!,2820,%&!/207!.+4()!82(2%/!/&2!)0/28!.&'%&!,2%2'D2)!

/&2!70R+,'/:!+1!D+/28!'-!+,)2,!/+!0%%+77+)0/2!/&2!7+8/!84'/0*(2!)0/2!0-)!/'72!1+,!+4,!

90,/'%'90-/8H!0-)!/&0/!/&2:!.+4()!*2!-+/'1'2)!*:!270'(!'1!/&2:!&0)!*22-!82(2%/2)!/+!/0E2!90,/;!

F&2!90,/'%'90-/8!.2,2!,2%,4'/2)!/+!1+,7!/.+!1+%48!5,+498!/&0/!.2,2!)21'-2)!*:!052]!

<;! P0,2-/8!+1!%&'(),2-!*+,-!.'/&!%(21/!4-)2,!"G!:20,8H!!

<<;! P0,2-/8!+1!%&'(),2-!*+,-!.'/&!%(21/!052)!"G6#G;!!

</!.08!'79+,/0-/!/+!&+()!/.+!8290,0/2!1+%48!5,+49!/+!,21(2%/!/.+!D2,:!)'112,2-/!8/0528!+1!

/,20/72-/!2N92,'2-%2!0-)!%09/4,2!0-:!)'112,2-%28!'-!%+8/8!0%,+88!/&2!)'112,2-/!052!,0-528;!

F&2!90,/'%'90-/8!.2,2!82(2%/2)!/+!2-84,2!/&0/!0!7'N!+1!/&2!%(21/!9&2-+/:928!0-)!0528!+1!

%&'(),2-!*+,-!.'/&!%(21/!.2,2!,29,282-/2)!.'/&'-!20%&!1+%48!5,+49;!F&2!90,/'%'90-/8!/&0/!

.2,2!82(2%/2)!.2,2!82-/!0-!'-D'/0/'+-!/+!/&2!+-('-2!X'%,+8+1/!F2078!722/'-5!0-)!0-!i26

%+-82-/J!1+,7!/+!%+79(2/2!0-)!,2/4,-!D'0!270'(!9,'+,!/+!/&2!722/'-5!)0/2;!P0,/'%'90-/8!&0)!

49!/+!#!.22E8!/+!5'D2!%+-82-/!9,'+,!/+!/&2!1+%48!5,+49!?$992-)'N!<;"@;!!

(

A9;9A! D&$&(7,663'$0,.(

F&2!1+%48!5,+498!.2,2!10%'('/0/2)!*:!/&2!(20)!,2820,%&2,H!XPL;!CBH!0!%+68492,D'8+,!+1!/&2!

8/4):!.'/&!2N92,'2-%2!'-!%+-)4%/'-5!1+%48!5,+498!.08!9,282-/!'-!/&2!8288'+-8;!$!14,/&2,!

10%'('/0/+,!0-)!%+68492,D'8+,H!QFH!.08!9,282-/!/+!'79(272-/!/&2!)'8/,288!9,+/+%+(!?$992-)'N!



!

! `M!

<;f@!'1!,234',2);!F&'8!.08!0!9,+/+%+(!)28'5-2)!1+,!70-05'-5!)'8/,288!'1!0!90,/'%'90-/!'-)'%0/2)!

/&0/!/&2!)'8%488'+-!.08!%048'-5!27+/'+-0(!)'8/,288!+,!'1!/&2!90,/'%'90-/!12(/!/&2:!.2,2!4-0*(2!

/+!%0,,:!+-;!L+%48!5,+498!.2,2!%+-)4%/2)!+-('-2!48'-5!=-'D2,8'/:!+1!d,'8/+(!X'%,+8+1/!F2078!

?I2,8'+-!";Z;GG;M``f#@;!W'/&!92,7'88'+-!1,+7!/&2!90,/'%'90-/8H!)0/0!.2,2!%+((2%/2)!D'0!

D')2+6,2%+,)2)!1+%48!5,+49!'-/2,D'2.8!0-)!84*82342-/(:!49(+0)2)!/+!/&2!82%4,2!2-%,:9/2)!

=-'D2,8'/:!82,D2,;!P0,/'%'90-/8!.2,2!,27'-)2)!/&0/!)'8%488'+-8!.'/&'-!/&2!1+%48!5,+49!

8&+4()!,270'-!%+-1')2-/'0(H!0-)!/&0/!90,/'%'90/'+-!.08!D+(4-/0,:;!!

!

$!/+9'%!54')2!.08!482)!/+!54')2!/&2!%+-D2,80/'+-!0-)!0((+.!/&2!%+-D2,80/'+-!/+!5+!*2:+-)!

/&2!/+9'%8!1,+7!/&2!('/2,0/4,2!,2D'2.!?$992-)'N!<;`@;!F&'8!.08!)2D2(+92)!*:!XPL!48'-5!/&2!

)',2%/!0-)!'-)',2%/!%+8/8!+1!%&'()&++)!'((-288!/&0/!.2,2!%+77+-(:!')2-/'1'2)!/&,+45&!/&2!

('/2,0/4,2!,2D'2.;!P0,/'%'90-/8!.2,2!08E2)!/+!,0'82!/&2',!&0-)!'1!/&2:!.'8&2)!/+!%+772-/H!/+!

2-84,2!0((!90,/'%'90-/8!&0)!8411'%'2-/!890%2!0-)!+99+,/4-'/:!/+!8920E;!$!`e"G67'-4/2!

%+71+,/!*,20E!.08!'-%+,9+,0/2)!&0(16.0:!/&,+45&!/&2!8288'+-;!$/!/&2!2-)!+1!/&2!8288'+-H!

90,/'%'90-/8!.2,2!2-%+4,052)!/+!8&0,2!0-:!14,/&2,!%+772-/8!0-)!.2,2!/&0-E2)!1+,!/&2',!

/'72!0-)!'-94/!/+.0,)8!/&2!,2820,%&;!(

(

A9;9B! D&$&(Z%&.#'%0I$0,.((

F&2!1+%48!5,+498!.2,2!'-'/'0((:!/,0-8%,'*2)!D'0!/&2!04/+70/2)!/,0-8%,'9/'+-!14-%/'+-!+-!

X'%,+8+1/!F2078!?I2,8'+-!";Z;GG;M``f#@!0-)!49(+0)2)!/+!/&2!82%4,2!=-'D2,8'/:!+1!d,'8/+(!

82,D2,;!F&2!(20)!,2820,%&2,!2)'/2)!/&2!/,0-8%,'9/!+-!X'%,+8+1/!W+,)!#G"f!?X'%,+8+1/H!

j2)7+-)H!W08&'-5/+-H!=C$@!%,+886,212,2-%'-5!0-)!%&2%E'-5!/&2!1+%48!5,+49!04)'+!050'-8/!

/&2!04/+70/2)!/,0-8%,'9/'+-;!\0%&!90,/'%'90-/!.08!5'D2-!0-!'-)'D')40(!90,/'%'90-/!



!

! `Z!

')2-/'1'%0/'+-!1+,!0-+-:7'80/'+-!9,'+,!/+!)0/0!0-0(:8'8;!d+/&!/,0-8%,'9/8!.2,2!0-+-:7'82)!/+!

,27+D2!0-:!+/&2,!')2-/'1'0*(2!'-1+,70/'+-H!'-%(4)'-5!/&2!-0728!+1!%&'(),2-H!)+%/+,8H!0-)!

&+89'/0(8;!!

(
A9;9C! V-&60$&$0=3(&.&6M#0#(,G($43(/&$&($%&.#'%0I$#(
(
<-)4%/'D2!/&270/'%!0-0(:8'8!.08!%0,,'2)!+4/!48'-5!/&2!d,04-!0-)!S(0,E2!099,+0%&!?d,04-!0-)!

S(0,E2H!#GGf@!08!84*82342-/(:!)28%,'*2);!$/!1',8/H!/&2!/,0-8%,'9/8!.2,2!,20)!'-)'D')40((:!*:!

XPL!0-)!%+68492,D'8+,!CBH!/+!0((+.!107'('0,'80/'+-!.'/&!/&2!)0/0;!F&2!/,0-8%,'*2)!)0/0!.2,2!

'79+,/2)!'-/+!gCj!AI'D+!"#!C+1/.0,2!?gCj!<-/2,-0/'+-0(@!0-)!'-)292-)2-/(:!%+)2)!/+!

,2)4%2!8'-5(2!,2820,%&2,!*'08;!F&2!%+)'-5!.08!/&2-!,2D'2.2)!*2/.22-!/&2!(20)!,2820,%&2,!

0-)!%+68492,D'8+,!CBH!/+!8/,2-5/&2-!D0(')'/:;!F&,+45&!,2D'2.'-5!%+((2%/'+-8!+1!%+)28!

,2(2D0-/!/+!/&2!,2820,%&!3428/'+-H!+D2,0,%&'-5!/&2728!.2,2!84*82342-/(:!52-2,0/2);!

F&2728!.2,2!2D0(40/2)!*:!,2D'2.'-5!/&2!/&2728!050'-8/!/&2!%+)2)!)0/0!0-)!,2D'2.'-5!/&2!

/&2728!1+,!%(0,'/:!.'/&!CB;!L'-0((:H!%+)'-5!8/,4%/4,28!0-)!0-0(:/'%!0%%+4-/8!.2,2!%+-8/,4%/2)!

1+,!*+/&!1+%48!5,+498;!$!%+)'-5!8/,4%/4,2!'8!0!&2(914(!D'840('80/'+-!/2%&-'342H!84%&!08!0!7'-)!

709!+,!89')2,!)'05,07H!/&0/!0((+.8!%(20,!D'840('80/'+-!+1!/&2!D0,'+48!&'2,0,%&'%0(!%0/25+,'28!

0-)!+D2,(099'-5!%+)28!.'/&'-!/&2!)0/0!+-!0!8'-5(2!9052;!F&2!%+)'-5!8/,4%/4,28!%0-!*2!1+4-)!

'-!/&2!j284(/8!82%/'+-k!L'54,28!K!h!c;!F&2!0-0(:/'%!0%%+4-/!.08!0!9,+%288!+1!l*,'-5'-5!/&2!

)0/0!*0%E!/+52/&2,!050'-m!/&,+45&!.,'/'-5!0-)!2N9(+,0/'+-!+1!/&2!)0/0!?S+08/!0-)!Q0%E8+-H!

#G"K@;!F&2!,284(/8!+1!/&2!/.+!1+%48!5,+498!.2,2!/&2-!%+7*'-2)!1+,!,29+,/'-5!94,9+828;!!

!

!

!

(



!

! ``!

A9?! O&%$(;K(V-3#$0,..&0%3((
(

A9?98! N$40'#(#$&$313.$((
(

\/&'%0(!099,+D0(!1+,!90,/!#!+1!/&2!8/4):!.08!5,0-/2)!*:!/&2!ABC!j2820,%&!\/&'%8!S+77'//22!

?j\S@!+-!M";Gc;#G##!?j\S!,212,2-%2!-47*2,]!##^Pj^"G"Z@;!F&2!14((!)+%472-/8!/&0/!.2,2!

84*7'//2)!/+!0%%+790-:!/&2!ABC!2/&'%0(!099,+D0(!099('%0/'+-!0,2!'-!$992-)'%28!<<;"6<<;"#;!

!

A9?9;(((((:.'6-#0,.`NJ'6-#0,.('%0$3%0&(!

L+((+.'-5!%+79(2/'+-!+1!/&2!1+%48!5,+498H!122)*0%E!+-!/&2!8/4):!)28'5-!.08!,2%2'D2)!1,+7!

/&2!A0/'+-0(!<-8/'/4/2!1+,!B20(/&!j2820,%&!S(21/!0-)!S,0-'+10%'0(!S+-)'/'+-8!S('-'%0(!C/4)'28!

U,+49!?A<Bj!SSS!SCU@!+-!M";GM;#G##;!L22)*0%E!1,+7!/&2!SSS!SCU!9,+79/2)!/&2!,2820,%&!

/207!/+!0(8+!'-%(4)2!'-)'D')40(8!*+,-!.'/&!S(21/!T'9!b-(:!?ST@!'-/+!/&2!'-%(48'+-!%,'/2,'0!1+,!

/&2!3428/'+--0',2!8/052!+1!/&2!8/4):;!!F&2!8072!2N%(48'+-!%,'/2,'0!/&0/!.2,2!482)!1+,!/&2!

1+%48!5,+498!?C2%/'+-!Z;#;#@!.2,2!0(8+!482)!1+,!/&2!3428/'+--0',2;!!

g428/'+--0',2!<-%(48'+-!%,'/2,'0]!!

•! P0,2-/8!+1!%&'(),2-!?G6#G!:20,8@H!0-)!0)4(/8!052)!"f6#G!:20,8H!*+,-!.'/&!2'/&2,!=STPH!

dSTPH!SPH!+,!ST!*:!)'05-+8'8!'-!/&2!=>H!0-)H!

•! <-)'D')40(8^90,2-/8!+1!'-)'D')40(8!2'/&2,!,25'8/2,2)!'-!/&2!S(21/!S+((2%/'D2!?G6"M!:20,8@!

+,!ST$P$!?G6#G!:20,8@;!

!

A9?9?! V-3#$0,..&0%3(/3=36,I13.$(

j284(/8!1,+7!/&2!1+%48!5,+49!'-/2,D'2.8!'-1+,72)!/&2!)2D2(+972-/!+1!0-!+-('-2!

3428/'+--0',2!2N9(+,'-5!/&2!)',2%/!0-)!'-)',2%/!%+8/8!+1!%(21/!%0,2!/+!/&2!90/'2-/!0-)!90,2-/H!

1,+7!G6#G!:20,8!+1!052;!F&2!),01/!3428/'+--0',2!?$992-)'N!<<<;"@!'-!/&2!X'%,+8+1/!W+,)!#G"f!

?X'%,+8+1/H!j2)7+-)H!W08&'-5/+-H!=C$@!1+,70/!.08!9'(+/2)!*:!,2820,%&!8492,D'8+,8!9,'+,!/+!



!

! `f!

84*7'88'+-!1+,!2/&'%0(!099,+D0(;!L+((+.'-5!2/&'%0(!099,+D0(H!/&2!3428/'+--0',2!.08!

%+-8/,4%/2)!48'-5!j\OS09!?j2820,%&!\(2%/,+-'%!O0/0!S09/4,2H!I0-)2,*'(/!=-'D2,8'/:!

A08&D'((2H!F2--28822!MK#"#@H!0!82%4,2!+-('-2!)0/0!8+1/.0,2!9(0/1+,7!)28'5-2)!1+,!,2820,%&!

8/4)'28;!</!.08!14,/&2,!9'(+/2)!/+!/28/!14-%/'+-0('/:!+1!/&2!9(0/1+,7!*:!,2820,%&!8492,D'8+,8H!

/&2!S(21/!S+((2%/'D2!j2820,%&!S++,)'-0/+,!0-)!S(21/!S+((2%/'D2!j2820,%&!b92,0/'+-8!

X0-052,H!9,'+,!/+!'/8!482;!PP<!,29,282-/0/'D28!.2,2!%+-84(/2)!050'-!0/!/&'8!8/052!+1!/&2!8/4):!

*:!'-D'/'-5!0!ST$P$!P0/'2-/!j29,282-/0/'D2!/+!0(8+!9'(+/!/&2!3428/'+--0',2;!F&2,84,D2:!

3428/'+-8!0-)!+9/'+-8!1+,!,289+-82!.2,2!072-)2)!*082)!+-!/&2!9'(+/!1'-)'-58!0-)!'-%(4)2)!

0!%+7*'-0/'+-!+1!1'N2)!+9/'+-8!0-)!1,22!/2N/!3428/'+-8;!F&'8!1'-0(!84,D2:!.08!482)!/+!%+((2%/!

340-/'/0/'D2!)0/0!1,+7!90,/'%'90-/8!1,+7!/&2!S(21/!S+((2%/'D2!?G6"M!:20,8@!0-)!S(21/!T'9!0-)!

P0(0/2!$88+%'0/'+-!C499+,/!U,+49!?G6#G!:20,8@;!!!

(

A9?9A! O&%$0'0I&.$(#&1I60.+(

$!S(21/!S+((2%/'D2!j2820,%&!P,+9+80(!1+,7!.08!099,+D2)!*:!F&2!S(21/!S+((2%/'D2!P,+R2%/!

X0-05272-/!U,+49!+-!MG;Gf;#G##!?P,+R2%/!-47*2,],SSGZZ6XPL@H,.&2,2*:!/&2!S(21/!

S+((2%/'D2!05,22)!/+!'-D'/2!90,/'%'90-/8!1,+7!/&2!8/4):!.&+!0,2!'-/2,28/2)!'-!*2'-5!'-D+(D2)!

'-!0))'/'+-0(!8/4)'28!D'0!/&2',!70'('-5!('8/;!!

!

O0/0!.2,2!%+((2%/2)!1,+7!'-)'D')40(8!.'/&'-!/&2!S(21/!S+((2%/'D2!0-)!ST$P$!5,+498!.&+!72/!

/&2!'-%(48'+-!%,'/2,'0!1+,!/&'8!8/4):!0-)!,289+-)2)!/+!/&2!'-D'/0/'+-!/+!90,/'%'90/2;!<-D'/28!/+!

/0E2!90,/!'-!/&2!8/4):!D'0!/&2!S(21/!S+((2%/'D2!.2,2!)'8/,'*4/2)!*:!/&2!S(21/!S+((2%/'D2!*:!

270'(H!'-!+-2!(0,52!*0/%&;!$-!'-D'/0/'+-!/+!/0E2!90,/!'-!/&2!8/4):!D'0!ST$P$!.08!)'8/,'*4/2)!

/&,+45&!0!9+8/2,!0)D2,/'8272-/!8&0,2)!+-!ST$P$!8+%'0(!72)'0!%&0--2(8;!$-:!+D2,(09!+1!



!

! `K!

,2%,4'/72-/!0%,+88!/&2!/.+!90/&.0:8!.08!0D+')2)!0/!/&2!8/0,/!+1!/&2!3428/'+--0',2H!.&2,2!

90,/'%'90-/8!.2,2!08E2)!/+!/'%E!0!*+N!/+!2-84,2!/&2:!&0)!-+/!9,2D'+48(:!%+79(2/2)!/&'8!

3428/'+--0',2!1,+7!0-!0(/2,-0/'D2!8+4,%2;!F&2!90,/'%'90-/!'-1+,70/'+-!8&22/!0-)!26%+-82-/!

1+,72)!/&2!1',8/!12.!90528!+1!/&2!+-('-2!3428/'+--0',2!('-E!+-!j\OS09H!8+!90,/'%'90-/8!&0)!

/&2!%&0-%2!/+!+9/!+4/!1+((+.'-5!,20)'-5!/&'8!82%/'+-!'1!/&2:!.'8&2)!/+;!P0,/'%'90-/8!.2,2!

4-0*(2!/+!*25'-!/&2!3428/'+--0',2!.'/&+4/!%+79(2/'-5!0-)!84*7'//'-5!/&2!26%+-82-/!1+,7!

1',8/;!C290,0/2!%+-82-/!1+,78!.2,2!)28'5-2)!1+,!9+/2-/'0(!90,/'%'90-/8!/&0/!.2,2!,2%,4'/2)!

1,+7!/&2!S(21/!S+((2%/'D2!0-)!1,+7!ST$P$!,2892%/'D2(:!?$992-)'N!<<;`@;!F&'8!.08!)+-2!/+!

)'112,2-/'0/2!*2/.22-!/&2!8290,0/2!)0/0!%09/4,2!0-)!8/+,052!9(0-8!'-!9(0%2!0%,+88!/&2!/.+!

,2%,4'/72-/!90/&.0:8;!!!

(
A9?9B! D&$&(',663'$0,.(
(
O0/0!.2,2!%+((2%/2)!48'-5!/.+!j\OS09!0%%+4-/8k!/&2!S(21/!S+((2%/'D2!j\OS09!0%%+4-/!1+,!

S(21/!S+((2%/'D2!90,/'%'90-/8!0-)!0-!0))'/'+-0(!j\OS09!0%%+4-/!482)!1+,!,289+-828!1,+7!

'-)'D')40(8!,2%,4'/2)!D'0!ST$P$!8+%'0(!72)'0!,+4/28;!j\OS09!82-/!0-!04/+70/2)!,27'-)2,!

270'(!/+!-+-6,289+-)2-/8!01/2,!#!.22E8!1,+7!/&2!'-'/'0(!270'(;!P0,/'%'90-/8!&0)!49!/+!Z!

.22E8!/+!%+79(2/2!0-)!84*7'/!/&2!3428/'+--0',2;!O0/0!%+((2%/2)!*:!/&2!S(21/!S+((2%/'D2!

.2,2!,23428/2)!0-)!8&0,2)!.'/&!/&2!(20)!,2820,%&2,!48'-5!0!%+((0*+,0/+,!<O;!!j289+-)2-/8!

+1!/&2!3428/'+--0',2!.2,2!2-/2,2)!'-/+!0!9,'Y2!),0.!/+!.'-!0-!$70Y+-!F0*(2/;!F&2!

S+((0*+,0/+,!<O8!+1!,289+-)2-/8!.2,2!482)!'-!/&2!9,'Y2!),0.;!$!S(21/!S+((2%/'D2!90,/'%'90-/!

.08!/&2!,0-)+7(:!82(2%/2)!.'--2,!0-)!/&2!S(21/!S+((2%/'D2!'-1+,72)!/&2!107'(:!/+!2-84,2!-+!

92,8+-0(!'-1+,70/'+-!.08!2N%&0-52);!

\(2%/,+-'%!/,0-812,!+1!)0/0!48'-5!+-(:!/&2!4-'342!90,/'%'90-/!-47*2,8!.08!70)2!48'-5!0-!

2-%,:9/2)!('-E;!P2,8+-0(!)0/0!84%&!08!270'(!0)),28828!0-)!/2(29&+-2!-47*2,8!.2,2!482)!



!

! `c!

+-(:!1+,!'-'/'0(!%+-/0%/!0-)!+-2!1+((+.649!'1!-2%2880,:!*:!/&2!S(21/!S+((2%/'D2!/207!0-)^+,!

%&'21!'-D28/'50/+,!+-(:;!F&2:!.2,2!-+/!/+!*2!/,0-812,,2)!0/!0-:!8/052;!P824)+0-+-:7'82)!

)0/0!%+((2%/2)!1,+7!/&'8!8/4):!.2,2!8/+,2)!+-!9088.+,)!9,+/2%/2)!82%4,2!82,D2,8!0/!

=-'D2,8'/:!+1!d,'8/+(;!$((!%+794/2,8!.2,2!9088.+,)!9,+/2%/2)!0-)!*0%E2)!49!+-!/&2!

=-'D2,8'/:!82,D2,;!F&2!%+794/2,8!.2,2!E29/!'-!(+%E2)!,++78;!!

A9?9C! D&$&(#$,%&+3((

•! 4&'&,2)%%"2'"-,H(&,.%"/',.)%%"2'(H",G&1'(2(G&*'+E!

T+-5!/2,7!8/+,052!+1!)0/0!52-2,0/2)!*:!/&'8!8/4):!.08!70-052)!*:!/&2!S(21/!

S+((2%/'D2!0/!d,'8/+(!=-'D2,8'/:;!S+-82-/!1+,!/&'8!.08!0(,20):!'-!9(0%2!1+,!0((!

90,/'%'90-/8;!!

•! 4&'&,2)%%"2'"-,H(&,.L?0?,G&1'(2(G&*'+E!

F&2!,2820,%&!)0/0!+*/0'-2)!D'0!727*2,8!+1!ST$P$!.08!%+-/,+((2)!0%%288!0-)!&08!

*22-!E29/!82%4,2!'-!/&2!=-'D2,8'/:J8!j2820,%&!O0/0!C/+,052!10%'('/:!?jOCL@H!0((+.'-5!

(+-56/2,7!,2820,%&!)0/0!8/+,052!0-)!0%%288!+1!49!/+!#G!:20,8;!F&'8!'8!/+!0((+.!1+,!

14/4,2!%+790,'8+-!%+8/!+1!%0,2!8/4)'28!'-D+(D'-5!%&'(),2-!.'/&!%(21/;!

!

A9?9E! D&$&(&.&6M#0#!

O0/0!1,+7!/&2!%+79(2/2)!3428/'+--0',28!.2,2!)',2%/(:!)+.-(+0)2)!1,+7!/&2!/.+!j\OS09!

0%%+4-/8!+-/+!0!X'%,+8+1/!\N%2(!#G"f!?X'%,+8+1/H!j2)7+-)H!W08&'-5/+-H!=C$@!89,20)8&22/;!

O0/0!.2,2!%+790,2)!0%,+88!/&2!)'112,2-/!%+8/!%0/25+,'28H!*2/.22-!&4*!+-(:!0-)!&4*!0-)!

89+E2!8'/28H!0-)!0%,+88!)'112,2-/!052!,0-528;!O28%,'9/'D2!8/0/'8/'%8!.2,2!,29+,/2)!/+!0-0(:82!

/&2!)'112,2-/!%+8/8!'-%4,,2)!/+!107'('28H!'-%(4)'-5!892%'1'%!)',2%/!0-)!'-)',2%/!%+8/8;!!



!

! `_!

=-'/!%+8/8!.2,2!099('2)!/+!72084,2)!,28+4,%28!'1!)',2%/!%+8/8!.2,2!-+/!,23428/2);!$)4(/8J!

/'72!.08!D0(42)!48'-5!/&2!&+4,(:!7'-'747!.052!,0/2!08!0!4-'/!%+8/!?u_;`G@!0/!/&2!/'72!+1!

)0/0!%+((2%/'+-!?$9,'(!#G##!e!X0,%&!#G#M!,0/28@;!S&'(),2-J8!/'72!+4/!+1!8%&++(!.08!D0(42)!

48'-5!/&2!&+4,(:!7'-'747!.052!,0/2!08!0!4-'/!%+8/!0/!/&2!/'72!+1!)0/0!%+((2%/'+-!1+,!i4-)2,!

"c6:20,!+()8J!?uZ;c"@!?=>!U+D2,-72-/H!#G#M@;!iF,0D2(!%+8/8J!,29,282-/2)!0!847!+1!/&2!

1+((+.'-5!%+8/8]!/&2!%+8/!+1!/'72!+4/!+1!.+,E!892%'1'%0((:!1+,!/,0D2(!/'72H!/&2!%+8/!+1!/,0D2(!

'/82(1!?94*('%!/,0-89+,/!10,2^!/0N'!10,2^!9,'D0/2!%0,!/,0D2(!%+8/!%0(%4(0/'+-!48'-5!/&2!BX!

j2D2-42!h!S48/+78!7'(2052!,0/2!Z`9^7'(2@!?BX!j2D2-42!h!S48/+78H!#G#M@!0-)!/&2!%+8/!+1!

90,E'-5;!ib4/90/'2-/!%+8/8J!.2,2!%0(%4(0/2)!08!0!847!+1!/&2!1+((+.'-5!%+8/8]!/+/0(!/,0D2(!%+8/8!

1+,!+4/90/'2-/!099+'-/72-/8H!/&2!%+8/!+1!.0'/'-5!/'72!1+,!0-!099+'-/72-/!0-)!/&2!%+8/!+1!

/&2!(2-5/&!+1!/&2!099+'-/72-/!/'72H!/&2!%+8/!+1!1++)H!0-)!/&2!%+8/!+1!0%%+77+)0/'+-;!

iI',/40(!099+'-/72-/!%+8/8J!'-%(4)2!/&2!%+8/!+1!.0'/'-5!/'72!1+,!/&2!099+'-/72-/!0-)!/&2!

(2-5/&!+1!/&2!099+'-/72-/!/'72;!i<-90/'2-/!%+8/8J!'-%(4)2!/&2!%+8/!+1!/,0D2(!/'72H!/&2!%+8/!+1!

/,0D2(H!/&2!%+8/!+1!1++)!0-)!/&2!%+8/!+1!0%%+77+)0/'+-;!!

!

C+72!)49('%0/2!2-/,'28!.2,2!')2-/'1'2)!.&2,2*:!*+/&!0!7+/&2,!0-)!10/&2,!&0)!,289+-)2)!/+!

/&2!3428/'+--0',2!1+,!/&2!8072!%&'();!F&2!70/2,-0(!,289+-82!.08!482)H!*082)!+-!/&2!

088479/'+-!/&0/!/&2:!0,2!7+,2!('E2(:!/+!*2!/&2!9,'70,:!%0,25'D2,;!j289+-)2-/8!.&+!&0)!-+/!

2-/2,2)!0!(+%0/'+-!'-!/&2!i+4/90/'2-/!8'/2J!3428/'+-!.2,2!088472)!/+!*2!i&4*!+-(:J!90/'2-/8;!

L'-0((:H!.&2,2!90,/'%'90-/8!&0)!2-/2,2)!,0-528!+,!i7+,2!/&0-J!1'54,28!'-!1,22!/2N/!*+N28H!

720-8!.2,2!/0E2-H!0-)!/&282!.2,2!)'8%4882)!.'/&!/&2!,2820,%&!8492,D'8+,8!/+!70E2!

82-8'*(2!088479/'+-8;!W&2,2!%+8/!+,!/'72!,0-528!.2,2!82(2%/2)!'-!/&2!3428/'+--0',2!

,289+-828H!720-8!.2,2!482)!1+,!/&2!*082!%082!0-0(:8'8H!0-)!/&2!70N'747!482)!1+,!0!

82-8'/'D'/:!0-0(:8'8;!F.+!)0/082/8!.2,2!482)!'-!/&2!0-0(:8'8H!+-2!'-%(4)'-5!0((!0D0'(0*(2!)0/0!



!

! fG!

0-)!0-+/&2,!48'-5!R48/!/&+82!.&+!482)!/&2!,28+4,%2;!S+790,'8+-8!.2,2!70)2!*2/.22-!i&4*!

+-(:J!0-)!i&4*!0-)!89+E2J!0((!0D0'(0*(2!)0/0!48'-5!/6/28/8;!C/0%E2)!%+(47-!%&0,/8!.2,2!),0.-!

/+!9,282-/!/&2!'-)'%0/'D2!847!+1!)',2%/!0-)!<-)',2%/!%+8/8!+D2,!f!7+-/&8H!8290,0/2)!*:!%+8/!

%0/25+,'28!1+,!i&4*!+-(:J!0-)!i&4*!0-)!89+E2J!90/'2-/8;!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

! f"!

<"! 0.4);%4,

B98!O&%$(8K(X,'-#(+%,-I#(

B9898(O&%$0'0I&.$('4&%&'$3%0#$0'#!(

L+%48!5,+49!"!/++E!9(0%2!+-!Gc;"#;#G#"!0-)!(08/2)!"!&+4,!#`!7'-4/28;!F&2!90,/'%'90-/8!'-!

1+%48!5,+49!"!.2,2!0((!7+/&2,8!+1!%&'(),2-!*+,-!.'/&!%(21/!('9!0-)^+,!90(0/2!4-)2,!"G!:20,8!

+1!052;!F&2!90,/'%'90-/8!,2%,4'/2)!.2,2!94,9+82(:!82(2%/2)!84%&!/&0/!/&2!7'N!+1!1+%48!5,+49!

90,/'%'90-/8!.+4()!,29,282-/!0((!/&,22!%(21/!9&2-+/:928]!=STPH!dSTPH!SP;!L+%48!5,+49!#!/++E!

9(0%2!+-!Gf;"#;#G#"!0-)!(08/2)!"!&+4,!MM!7'-4/28;!F&2!90,/'%'90-/8!'-!1+%48!5,+49!#!.2,2!0((!

7+/&2,8!+1#%&'(),2-!*+,-!.'/&!%(21/!('9!0-)^+,!90(0/2!052)!"G!:20,8!+,!+D2,!0-)!,29,282-/2)!

/.+!+1!/&2!/&,22!9&2-+/:928]!=STP!0-)!dSTP;!b-2!90,/'%'90-/!.&+!&0)!0!%&'()!*+,-!.'/&!

SPb!.08!4-0*(2!/+!0//2-)!+-!/&2!)0:;!F&2!90,/'%'90-/8!.2,2!94,9+82(:!,2%,4'/2)!-0/'+-0((:H!

0-)!08!84%&!/&2:!0,2!(+%0/2)!1,+7!0!7'N!+1!,25'+-8!0%,+88!/&2!%+4-/,:!?822!F0*(2!"@;!$((!

90,/'%'90-/8!1,+7!*+/&!5,+498!.2,2!5'D2-!9824)+-:78!?';2;!P"H!P#H!PM!2/%;@!0-)!0-:!

')2-/'1'0*(2!'-1+,70/'+-!&08!*22-!+7'//2)!/+!9,+/2%/!/&2',!')2-/'/'28;!

(

Z&"63(8K(L+%48!5,+49!90,/'%'90-/8H!8290,0/2)!*:!052!+1!%&'()H!%(21/!9&2-+/:92!0-)!,25'+-;!!

L+%48!
U,+49!!

P0,/'%'90-/! $52!+1!%&'()!
?:20,8@!

S(21/!
9&2-+/:92!

j25'+-!

"! P"! c!.22E8! =STP! A+,/&.28/!+1!\-5(0-)!

"! P#! #! SPb! \08/!X')(0-)8!

"! PM! `! dSTP! \08/!+1!\-5(0-)!!

"! PZ! f! =STP! C+4/&208/!+1!\-5(0-)!

"! P`! "!w!! =STP! C+4/&208/!+1!\-5(0-)!

#! Pf! "Z! dSTP! C+4/&208/!+1!\-5(0-)!

#! PK! "M! =STP! C+4/&208/!+1!\-5(0-)!

#! Pc! "G! =STP! C%+/(0-)!

#! P_! "G! =STP! C+4/&208/!+1!\-5(0-)!



!

! f#!

F&2!90,/'%'90-/8!'-!*+/&!1+%48!5,+498!)'8%4882)!/&2!%+8/8!/&0/!/&2:!&0)!'-%4,,2)!'-!,2(0/'+-!

/+!/&2!%(21/!%0,2!1+,!/&2',!%&'();!F&2!%+)'-5!8/,4%/4,2!+1!%+8/8!)'8%4882)!'-!1+%48!5,+49!"!&08!

*22-!84770,'82)!'-!L'54,2!K!0-)!/&+82!)'8%4882)!'-!1+%48!5,+49!#!84770,'82)!'-!L'54,2!c;!

F&2!%+8/8!/&0/!&0)!*22-!079('1'2)!*2%0482!+1!/&2!SbI<O6"_!90-)27'%H!&0D2!*22-!

&'5&('5&/2)!'-!/&2!9'-E!*+N!'-!L'54,2!K;!

!

!

X0+-%3(EK!L+%48!5,+49!"!%+)'-5!8/,4%/4,2!+1!%+8/8;!



!

! fM!

!

!

X0+-%3(FK!L+%48!5,+49!#!%+)'-5!8/,4%/4,2!+1!%+8/8;!

!

bD2,0((H!/&282!%+8/8!.2,2!)'D')2)!'-/+!/.+!%0/25+,'28]!/0%3'$(',#$#!0-)!0./0%3'$(',#$#;!

F&2!1'-)'-58!1,+7!*+/&!1+%48!5,+498!0,2!9,282-/2)!/+52/&2,!*2(+.!08!/&2:!.2,2!D2,:!

8'7'(0,!0%,+88!/&2!5,+498H!0-)!0-:!)'112,2-%28!*2/.22-!/&2!5,+498!&0D2!*22-!

&'5&('5&/2);!



!

! fZ!

B989;(D0%3'$(',#$#!

B989;98!Z%&=36((

$((!90,/'%'90-/8!0%,+88!*+/&!1+%48!5,+498!)'8%4882)!/,0D2(!%+8/8!088+%'0/2)!.'/&!/&2',!%&'()J8!

%(21/!%0,2;!F&2!/:928!+1!/,0D2(!%+8/8!/&0/!.2,2!'-%4,,2)!'-%(4)2)!142(H!90,E'-5H!%+-528/'+-!

1228H!0-)!/4*2^*48^/0N'^/,0'-!10,28;!

!

$((!90,/'%'90-/8!'-!1+%48!5,+49!"!72-/'+-2)!92/,+(!0-)!90,E'-5!08!)',2%/!/,0D2(!%+8/8!

088+%'0/2)!.'/&!0//2-)'-5!099+'-/72-/8!0/!/&2!&+89'/0(;!F.+!90,/'%'90-/8!'-!1+%48!5,+49!#!

0(8+!72-/'+-2)!92/,+(!0-)!90,E'-5!%+8/8;!b-2!90,/'%'90-/!72-/'+-2)!'-%,2082)!90,E'-5!

2N92-828!)42!/+!&0D'-5!82D2,0(!099+'-/72-/8!'-!/&2!8072!)0:!+,!)42!/+!('7'/2)!90,E'-5!0/!

/&2!&+89'/0(;!$-+/&2,!90,/'%'90-/!8&0,2)!/&2',!2N92,'2-%2!+1!4-1+,2822-!90,E'-5!%+8/8!

088+%'0/2)!.'/&!0!9,+(+-52)!8/0:!'-!&+89'/0(;!!

P#]!la+4,!%0,!.08!'-!/&2!%0,!90,E!1+,!/.+!.22E8!0-)!:+4!%0-!'705'-2!.&0/!/&2!9,'%2!

.08;!<!/&'-E!0*+4/!u"GGH!u#GGH!uMGGa;m!

C2D2,0(!90,/'%'90-/8!'-!1+%48!5,+49!"!72-/'+-2)!/&0/!/&2:!&0D2!(+-5!)'8/0-%28!/+!/,0D2(!/+!

0-)!1,+7!/&2',!&+89'/0(!099+'-/72-/8;!

P"]!l</J8!('E2!0-!&+4,!+-!0!5++)!)0:H!*4/!*21+,2!-+.!.2[D2!&0)!099+'-/72-/8!0/!('E2!

_]GG!+[%(+%E!'-!/&2!7+,-'-5;!C+H!*2%0482!'/[8!*22-!,48&!&+4,H!'/[8!/0E'-5!('E2!#!&+4,8!/+!

52/!/&2,2!8+!/&0/J8!/&2!92/,+(H!90,E'-5;m!

F&,22!90,/'%'90-/8!1,+7!1+%48!5,+49!"H!0-)!/.+!90,/'%'90-/8!1,+7!1+%48!5,+49!#H!72-/'+-2)!

94*('%!/,0-89+,/!%+8/8!'-%(4)'-5!/&2!*48H!/,0'-H!0-)!/4*2!10,28;!F.+!90,/'%'90-/8!'-!1+%48!

5,+49!#!0(8+!)28%,'*2)!90:'-5!1+,!/0N'8!.&2,2!94*('%!/,0-89+,/!.08!-+/!84'/0*(2;!

PK]!lxay!<!&0D2!892-/!&4-),2)8!0-)!&4-),2)8!+-!/0N'8a!d2%0482!'1!:+4[D2!5+/!0!%&'()!

/&0/[8!5+/!0-!A5!R*&+)#&+'1(2S!/4*2H!:+4!%0-[/!*2!8/4%E!+-!0!/4*2am!



!

! f`!

!
$))'/'+-0((:H!/.+!90,/'%'90-/8!'-!1+%48!5,+49!#!72-/'+-2)!/&0/!/&2,2!.08!0-!088+%'0/2)!%+8/!

+1!/&2',!90,/-2,!&0D'-5!/+!/,0D2(!/+!/&2!&+89'/0(!/+!*,'-5!'-!1++)H!/+!0D+')!94,%&08'-5!1++)!

1,+7!'-!+,!0,+4-)!/&2!&+89'/0(;!!

Pc]!lxay!U2//'-5!0!X0,E8!0-)!C92-%2,[8!/&,22!/'728!0!)0:!'8!0-!2N92-8'D2!+9/'+-a;m!

C2D2,0(!90,/'%'90-/8!'-!1+%48!5,+49!"!72-/'+-2)!0!-22)!+,!)28',2!/+!+*/0'-!14,/&2,!1'-0-%'0(!

&2(9!1,+7!/&2!5+D2,-72-/!/+.0,)8!/,0D2(!%+8/8;!!

P#]!lW2!,20((:!8&+4()!*2!52//'-5!8+72!&2(9!1,+7!/&2!5+D2,-72-/!0-)!*2-21'/8!

*2%0482!'/[8!R48/!/&2!%+8/!'-!92/,+(!0-)!/&2!07+4-/!+1!099+'-/72-/8!.2[D2!&0)!/+!

&0D2!'8!R48/!4-*2('2D0*(2;m!

!

B989;9;!X&106M(0.I-$(a('406/'&%3(

$%,+88!*+/&!1+%48!5,+498H!-+-2!+1!/&2!90,/'%'90-/8!892%'1'%0((:!90')!1+,!%&'()%0,2;!B+.2D2,H!

90,/'%'90-/8!)')!/0(E!0*+4/!%+8/8!'-%4,,2)!*:!107'(:!727*2,8!/+!&2(9!.'/&!%&'()%0,2!'-!1+%48!

5,+49!"!0-)!%+8/8!088+%'0/2)!.'/&!5'D'-5!49!.+,E!'-!1+%48!5,+49!#;!!

PM]!l<!)+!&0D2!/&2!&2(9!+1!&'8!5,0-)7+/&2,;!C&2!('D28!0!5++)!&+4,!0-)!"`!7'-4/28!0.0:H!

8+!8&2!&08!),'D2-!0,+4-)!/&2!7+/+,.0:!/+!%+72!0-)!(++E!01/2,!&'7!0-)!8/0:!+D2,-'5&/!

.'/&!+92,0/'+-8!0-)!/&'-58am!

!

B989;9?(_=3%.0+4$(',#$#(

$((!90,/'%'90-/8!'-!1+%48!5,+49!"!0-)!/&,22!'-!1+%48!5,+49!#H!8/0/2)!/&0/!/&2:!&0D2!&0)!/+!90:!

1+,!+D2,-'5&/!0%%+77+)0/'+-!'-!&+/2(8^&+8/2(8!.&2-!/&2',!%&'()!-22)2)!84,52,:!0-)!0-!

+D2,-'5&/!8/0:;!L4,/&2,7+,2H!90,/'%'90-/8!&0D2!0(8+!90')!1+,!+D2,-'5&/!0%%+77+)0/'+-!/&2!

-'5&/!*21+,2!099+'-/72-/8!/&0/!0,2!8%&2)4(2)!1+,!20,(:!7+,-'-58;!!



!

! ff!

PZ](b.2!-+.!)+!+D2,-'5&/!&+/2(!8/0:8a;![S0482!'1!:+4[D2!5+/!/+!*2!/&2,2!0/!K]GG!$XH!

:+4[,2!-+/!5+'-5!/+!52/!49!0/!M]GG!'-!/&2!7+,-'-5!0-)!),'D2!6!20,(:!7+,-'-5!+92,0/'+-8H!

/&2:!4840((:!0,2H!0-)!/&0/[8!0!*'/!+1!0!)'8/0-%2;m!

!

B989;9A!X,,/(

$((!+1!/&2!90,/'%'90-/8!'-!1+%48!5,+49!"H!0-)!/.+!90,/'%'90-/8!'-!1+%48!5,+49!#H!72-/'+-2)!

*4:'-5!1++)!0/!/&2!&+89'/0(!%01z^8&+9!.08!2N92-8'D2H!.'/&!82D2,0(!845528/'-5!/&2:!9,212,,2)!

/+!/0E2!9,2690%E2)!1++)!.'/&!/&27!/+!099+'-/72-/8!/+!0D+')!/&2!2N92-82;!!

PZ]!l.&2-!.2!)')!/&2!+92,0/'+-8H!<!)+!,2727*2,!R48/!20/'-5!/&2!&+89'/0(!1++)!'-H!0-)!

'/!.08!34'/2!9,'%2:;!d4/!:20&H!-+.!.2!R48/!/,:!0-)!/0E2!08!74%&!.'/&!48m!

F.+!90,/'%'90-/8!'-!1+%48!5,+49!#!72-/'+-2)!/&0/!/&2',!&+89'/0(8!9,+D')2)!0!E2//(2H!0-)!

10%'('/'28!1+,!/20!0-)!%+1122H!.&'%&!%+4()!&2(9!/+!7'-'7'82!2N92-828;!!

!Pf]!lF&2:!&0)!0!,++7!1+,!90,2-/8!0-)!0!E2//(2!0-)!0!/+08/2,!0-)!/&'-58!6!D2,:!*08'%;!$!

7'%,+.0D2!/&0/!.08!0D0'(0*(2!/+!90,2-/8aF&2:!)')-[/!9,+D')2!0-:/&'-5!2(82H!*4/!'/!.08H!

'/!.08H!'/!.08!-'%2;m!

!

B989;9B!NU-0I13.$(

$((!90,/'%'90-/8!'-!1+%48!5,+49!"!72-/'+-2)!-472,+48!'/278!+1!234'972-/!/&0/!/&2:!&0)!/+!

94,%&082!08!90,/!+1!/&2!%0,2!1+,!/&2',!%&'()!*+,-!.'/&!+,+10%'0(!%(21/'-5H!'-%(4)'-5!%(+/&'-5H!

892%'0(!122)'-5!234'972-/!0-)!8(229'-5!234'972-/;!F.+!90,/'%'90-/8!'-!1+%48!5,+49!#!0(8+!

72-/'+-2)!/&2!%+8/8!+1!&0D'-5!/+!*4:!892%'0('82)!122)'-5!*+//(28!.&2-!/&2',!%&'()!.08!*+,-H!

/+!28/0*('8&!122)'-5;!(



!

! fK!

P#]!lW2!&0D2!5+-2!/&,+45&!0*+4/!"GG!&4-),2)!/20/8!'-!/.+!:20,8!0-)!/&2-!050'-!

:+4!)+!&0D2!/+!52/!/&2!)'112,2-/!1(+.!+-28H!1,+7!1(+.!"H!#!0-)!M!xay!<!90')!ufG!1+,!0-!

2N9,288'-5!70%&'-2!0/!&+72;m!

b-2!90,/'%'90-/!/+4%&2)!+-!&0D'-5!/+!90:!9+8/052!%+8/8!1+,!2D2,:!94,%&082H!*2%0482!/&'8!

892%'0(!122)'-5!234'972-/!%+4()!+-(:!*2!1+4-)!+-('-2;!F.+!90,/'%'90-/8!'-!1+%48!5,+49!"!

0(8+!)28%,'*2)!/&2!-22)!/+!*4:!7+,2!%(+/&28!08!0!,284(/!+1!/&2!%&0((2-528!+1!122)'-5!0!%&'()!

*+,-!.'/&!%(21/;!!

P"]!l.2!5+!/&,+45&!0!(+/!+1!%(+/&28H!0!(+/!+1!*'*8H!(+/!+1!748('-8;m!

F.+!90,/'%'90-/8!1,+7!1+%48!5,+49!"!8&0,2)!14,/&2,!234'972-/!/&2:!&0)!94,%&082)!/+!&2(9!

'79,+D2!/&2',!%&'()J8!8(229;!(

PZ]!lC+!<[D2!*+45&/!.2)528;!<!*+45&/!*,20/&'-5!)2D'%28!<[D2!*+45&/;;;!<!720-!('E2!

(+0)8!+1!/&'-58!/+!/,:!0-)!(2/!&'7!8(229!1+,!7+,2!/&0-!"G!7'-4/28;;;m(

!

B989;9C!(c_=3%',1I3.#&$0.+d(',#$#((

F&,22!90,/'%'90-/8!'-!1+%48!5,+49!"!8&0,2)!/&2:!i+D2,%+792-80/2J!.'/&!/,20/8!+,!94,%&0828!

1+,!/&2',!%&'()!*2%0482!+1!/&2',!%(21/;!P0,/'%4(0,(:!*2%0482!+1!/&2!D'8'*'('/:!+1!/&2!%(21/!+-!/&2!

%&'()J8!10%2H!/.+!90,/'%'90-/8!72-/'+-2)!94,%&08'-5!-'%2,!'/278!+1!%(+/&'-5!/+!)'8/,0%/!

+-(++E2,8!1,+7!/&2!D'840(!+1!/&2!%(21/;!!

PM]!lC+!.&2-!.2!5+!+4/!0-)!0*+4/H!*2%0482!92+9(2!(++E!0/!&2,H!<!70E2!84,2!8&2!.20,8!

-'%2,!%(+/&28!+,!<!122(!('E2!<!-22)!/+!892-)!0!('//(2!*'/!7+,2!+-!&2,!/+!70E2!84,2!&2,!

09920,0-%2!'8!,'5&/;m!

!

b-2!90,/'%'90-/!'-!1+%48!5,+49!#!72-/'+-2)!%+8/8!/&0/!/&2:!&0)!'-%4,,2)!892%'1'%0((:!1+,!

/&2',!%&'()!*+,-!.'/&!%(21/H!*4/!-+/!1+,!/&2',!+/&2,!%&'(),2-;!!



!

! fc!

Pf]!lB2!x8+-!*+,-!.'/&!%(21/y!5+/!0!9,'D0/2!8%&++(!1+,!/&,22!:20,8!0-)!/&2!+/&2,!/.+!

x%&'(),2-y!.2-/!/+!/&2!8/0/2!8%&++(;!C+H!:+4!E-+.H!1'-0-%'0((:!0-)!27+/'+-0((:H!:+4[,2!

8+,/!+1!0(7+8/!/0E'-5!8/411!0.0:!1,+7!/&2!+/&2,!%&'(),2-H!0,2-[/!:+4{m!

!

B989;9E!T$%3##(10$0+&$0,.(',#$((

b-2!90,/'%'90-/!'-!1+%48!5,+49!#!72-/'+-2)!0!i8/,288!7'/'50/'+-!%+8/J!088+%'0/2)!.'/&!/0E'-5!

/&2',!%&'()!/+!099+'-/72-/8;!F&'8!%+8/!.08!-+/!72-/'+-2)!'-!1+%48!5,+49!";!!

PK]!lV+4!E-+.H!<[7!84,2!8+72!+1!:+4!.'((!52/!/&'8H!/+!/,:!0-)!7'/'50/2!/&0/!*:!80:'-5!

i.2((!01/2,!.2!5+H!.2J((!5+!/+!/&2!*++E8&+9H!+,!.2J((!)+!8+72/&'-5J!0-)!8+!/&2,2!'8-[/!

R48/!/&0/!6!/&2!/,0D2(!%+8/;!F&2,2[8!/&2!E'-)!+1!8/,288!7'/'50/'+-!%+8/;!$-)!/&0/!'8H!/&0/!

'8!&452;m!

!

B989;9F!O%0=&$3($%3&$13.$((

F&,22!90,/'%'90-/8!'-!1+%48!5,+49!"!)28%,'*2)!0!,0-52!+1!9,'D0/2!/,20/72-/!%+8/8!,2(0/2)!/+!

%(21/!/&0/!/&2:!&0)!2N92,'2-%2)H!'-%(4)'-5!/&2!%+8/!+1!8%0,!%,207H!0!9,26-0/0(!ZO!8%0-H!

9,'D0/2!84,52,'28!0-)!)2-/0(!%0,2;!

P"]!lW2!90')!R48/!8&+,/!+1!u"GG!1+,!0!ZO!8%0-;m!

<-!90,/'%4(0,H!+-2!90,/'%'90-/!72-/'+-2)!90:'-5!9,'D0/2(:!1+,!,+4/'-2!)2-/0(!%0,2!0-)!.08!-+/!

0.0,2!/&'8!82,D'%2!'8!0D0'(0*(2!1+,!1,22!4-)2,!/&2!ABC;!!

P`]!l*2%0482!+1!&'8!/22/&!-22)'-5!/&2!1(4+,')2H!0-)!.2!&0D2!/+!&0D2!/&0/!2D2,:!/&,22!

7+-/&8H!/&0/[8!8+,/!+1!u#G;!C+H!'/[8!-+/!0!&452!%+8/H!*4/!:+4!E-+.!'/!.'((!*2!2D2,:!/&,22!

7+-/&8!1+,!70-:!:20,8;m!

F.+!90,/'%'90-/8!'-!1+%48!5,+49!#!)'8%4882)!90:'-5!1+,!9,'D0/2!8922%&!0-)!(0-54052!/&2,09:;!

b-2!90,/'%'90-/!0(8+!90:8!1+,!9,'D0/2!%+4-82(('-5!1+,!/&2',!%&'();!



!

! f_!

Pf]!lW2[D2!&0)!/&'8!9,'D0/2!8922%&!/&2,09:!1+,!x8+-!*+,-!.'/&!%(21/ya;;m!

PK]!l<!90:!uMfG!0!7+-/&!+-!%+4-82(('-5H!<!90:!ufG!0!8288'+-!*2%0482!.2!)+-[/!&0D2!

0-:!0%%288!/+!0-:!0/!x&+89'/0(y!0-)!8&2!8/0,/2)!82(16&0,7'-5H!7:!)045&/2,a;;m!

(

B989;9H!!'$0=0$03#(%36&$3/($,(0.'6-#0=0$M(

A472,+48!2N079(28!+1!%+8/8!,2(0/2)!/+!'-%,208'-5!'-%(48'D'/:!1+,!/&2',!%&'()!*+,-!.'/&!%(21/!

.2,2!72-/'+-2)!*:!/&2!90,/'%'90-/8!'-!1+%48!5,+49!";!<-!0-!211+,/!/+!'79,+D2!'-%(48'D'/:!0-)!

4-)2,8/0-)'-5!+1!/&2!%(21/!1+,!+/&2,!%&'(),2-H!8+72!90,/'%'90-/8!94,%&082)!i%(21/!)+(('28JH!0-)!

892%'1'%!2)4%0/'+-0(!*++E8!1+,!/&2',!%&'()J8!8%&++(!0-)!/20%&2,8!/+!482;!C+72!90,/'%'90-/8!

0(8+!%,20/2)!2)4%0/'+-0(!'-1+,70/'+-!90%E8!1+,!/&2',!%&'()J8!8%&++(;!!

PM]!l<!*+45&/!0!(+/!+1!*++E8!*08'%0((:!1+,!/&2!%&'(),2-!0/!8%&++(;m!

F.+!90,/'%'90-/8!'-!1+%48!5,+49!#!72-/'+-2)!0!,0-52!+1!%(4*8!0-)!2N/,0%4,,'%4(0,!0%/'D'/'28!

/&2:!&0)!90')!1+,!/+!'-89',2!%+-1')2-%2!0-)!&2(9!.'/&!'-%(48'D'/:!1+,!/&2',!%&'()!*+,-!.'/&!

%(21/;!d+/&!90,/'%'90-/8!90')!1+,!748'%!(288+-8;!b-2!+1!/&282!90,/'%'90-/8!72-/'+-2)!/&0/!8&2!

&0)!*22-!0)D'82)!/+!'-D+(D2!&2,!%&'()!'-!#6&0-)2)!/08E8!0-)!&+**'28;!F&'8!90,/'%'90-/!0(8+!

2N9(0'-2)!/&0/!&2,!%&'()!.08!D2,:!(+-2(:!0-)!'8+(0/2)H!0-)!/&0/!/&'8!&0)!0-!'-1(42-%2!+-!/&2!

%+8/!+1!/&2!0%/'D'/'28!8&2!.+4()!90:!1+,!/+!8499+,/!&2,!%&'()J8!27+/'+-0(!.2((6*2'-5;!!

PK]!lC+!.2!90')!&4-),2)8!0-)!&4-),2)8!0-)!&4-),2)8!+1!748'%!(288+-8aF&2:!/+()!

48!/+!52/!&2,!/+!)+!/.+!&0-)2)!/08E8!8+!.2!)')!/&2!E0,0/2H!.2[D2!)+-2!/&2!

9'0-+a$-)!/+!1'-)!,20((:!5++)!2N/,0%4,,'%4(0,!%(4*8!/&0/!0,2!'-%(48'D2H!/&2:!%+8/!

7+-2:!.&2,2!/&2!/20%&2,8!0,2!5+'-5!/+!*2!'-/2,28/2)!'-!&+.!/+!8499+,/!:+4,!%&'()H!

0-)!70E'-5!84,2!/&2:[,2!-+/!208'(:!'8+(0/2)a*2%0482!8&2!)+28!(++E!)'112,2-/a$-)!0((!

/&282!/&'-58!%+8/!7+-2:;m!

(



!

! KG!

B989;98Y! ZW(O&'*&+3(((

F.+!90,/'%'90-/8!'-!1+%48!5,+49!"!?90,2-/8!+1!:+4-52,!%&'(),2-@!94,%&082)!/&2!FI!90%E052!

)4,'-5!/&2',!9,+(+-52)!&+89'/0(!8/0:8;!F&'8!%+8/!.08!-+/!72-/'+-2)!'-!1+%48!5,+49!#;!

P"]!l.&2-!<!.08!'-!&+89'/0(!.2!.08!'-!1+,!1'D2!)0:8!8+!<!*+45&/!/&2!FI!08!.2((;!=7H!

[%0482!<!/&'-E!08!.2((H!:+4!%0-!5+!0!*'/!8/',!%,0Y:!'1!:+4!8'/!/&2,2;m!

(

B989?! (:./0%3'$(',#$#(
(

B989?98(20##3/(R-%#3%M(

F.+!90,/'%'90-/8!'-!1+%48!5,+49!"!2N9(0'-2)!/&2:!12(/!/&2',!7+-2:!82278!/+!*2!.08/2)!+-!

-4,82,:!1228!*2%0482!+1!/&2',!%&'()!7'88'-5!-4,82,:!1+,!&+89'/0(!099+'-/72-/8H!1+,!84,52,:H!

+,!0(8+!)42!/+!%0-%2((2)!&+89'/0(!D'8'/8;!!

P#]!lF&0/[8!0!(+88!+1!ufGG!*2%0482!:+4!90:!491,+-/!0-)!'/!52/8!72!0-)!7:!*+:1,'2-)!

)+.-!8+!74%&!/&0/!<!E-+.!.2!%0-[/!&2(9!/&0/!&2[8!*22-!'((a;.2!)+-[/!52/!'/!*0%E!8+!

'/[8!7+-2:H!('/2,0((:!)+.-!/&2!(++;m!

(

B989?9;!Z013(,-$(,G(#'4,,6((

L+4,!90,/'%'90-/8!'-!1+%48!5,+49!"!2N9,2882)!/&2',!%+-%2,-8!0*+4/!/&2!07+4-/!+1!/'72!/&2',!

%&'()!&0)!/+!&0D2!+4/!+1!8%&++(!08!0!,284(/!+1!&+89'/0(!099+'-/72-/8;!L4,/&2,7+,2H!/+!&2(9!

70-052!/&'8!/'72!+4/!+1!8%&++(H!+-2!90,/'%'90-/!%+-8')2,2)!.&2/&2,!8&2!.+4()!-22)!/+!&',2!

0!9,'D0/2!/4/+,H!.&'%&!.+4()!,284(/!'-!14,/&2,!%+8/8;!!

PZ](bd4/!<!07!D2,:!%+-%2,-2)!0*+4/!&'8!2)4%0/'+-;!xay!W2((!'/[8!8/'((!20,(:!)0:8H!*4/!'1!

/&'8!%+-/'-428!'-!/&'8!.0:!:+4!E-+.H!07!<!5+'-5!/+!&0D2!/+!&',2!0!9,'D0/2!/4/+,!/+!R48/!



!

! K"!

/+!70E2!84,2!/&0/!.2[,2!8/0:'-5!+-!/+9H![%0482!<!)+-[/!.0-/!&'7!84112,'-5![%0482!&2[8!

'-!0-)!+4/!8+!74%&H!:+4!E-+.{m!

b-2!+1!/&2!90,/'%'90-/8!'-!1+%48!5,+49!#!892%'1'%0((:!72-/'+-2)!/&2',!%&'()!.08!7'88'-5!8%&++(!

)42!/+!,254(0,!099+'-/72-/8!0-)!+92,0/'+-8;!$-+/&2,!90,/'%'90-/!72-/'+-2)!/&2!07+4-/!+1!

/'72!892-/!%0/%&'-5!&2,!%&'()!49!.'/&!&2,!2)4%0/'+-!08!0!,284(/!+1!10(('-5!*2&'-)!'-!8%&++(;!

PK]!lX:!)045&/2,!&0)!/+!,2920/!0!:20,!0/!8%&++(H!8+!0!(+/!+1!/'72!&08!*22-!892-/!

%0/%&'-5!&2,!49!.'/&!&2,!2)4%0/'+-;!C&2!)+28-[/!%+72!&+72!1,+7!8%&++(!0-)!)+!

-+/&'-5H!8&2!%+728!&+72!1,+7!8%&++(!0-)!8&2!&08!/+!.+,E!/+!E229!49!.'/&!0-)!/+!

-+/!10((!*2&'-)a;;m!

!

B989?9?!Z013(,-$(,G(>,%*((

$((!90,/'%'90-/8!'-!1+%48!5,+49!"!2N9(0'-2)!/&2:!&0D2!&0)!/+!/0E2!%+-8')2,0*(2!/'72!+4/!+1!

.+,E!/+!*2!0*(2!/+!/0E2!/&2',!%&'()!/+!74(/'9(2!&+89'/0(!099+'-/72-/8;!!

PZ]!lV+4!E-+.H!.2[D2!5+/!/+!4840((:!/0E2!"^#!)0:!+,!.&+(2!)0:!+11!.+,E!/+!)+!'/!x5+!

/+!0!&+89'/0(!099+'-/72-/y;m!

$((!90,/'%'90-/8!'-!1+%48!5,+49!"!72-/'+-2)!+-2!90,2-/!&0)!/+!/,0-8'/'+-!/+!.+,E'-5!90,/!

/'72H!%+-8')2,!)+'-5!8+H!+,!8/+9!.+,E'-5!0(/+52/&2,H!/+!*2!0*(2!/+!70-052!/&2!-472,+48!

&+89'/0(!099+'-/72-/8!0-)!%0,2!,234',2)!1+,!/&2',!%&'()!*+,-!.'/&!%(21/;!b-2!90,/'%'90-/!0(8+!

72-/'+-2)!/&0/!8&2!/++E!(+-52,!70/2,-'/:!(20D2!/&0-!'-'/'0((:!2N92%/2)!08!0!,284(/!+1!&0D'-5!

0!%&'()!*+,-!.'/&!%(21/;!F&'8!/'72!+4/!+1!.+,E!'8!('E2(:!/+!&0D2!&0)!0-!'790%/!+1!,2)4%2)!

'-%+72!2'/&2,!/&,+45&!,2)4%2)!&+4,8!+,!(+-52,!70/2,-'/:!(20D2;#

PM]!l:+4!%0-[/!,20,,0-52!/&+82!099+'-/72-/8!0,+4-)!:+4,!.+,E'-5!&+4,8;!C+H!<!70)2!

/&2!)2%'8'+-!/+!5+!90,/!/'72!0-)!8+!<!/,:!0-)!52/!0((!+1!&2,!099+'-/72-/8!+-!/&2!)0:8!<!

)+H!0-)!'1!<!%0-[/H!7:!&48*0-)!/0E28!/&2!/'72!+11!.+,E!/+!5+;m!



!

! K#!

P0,/'%'90-/8!'-!/&'8!5,+49!0(8+!)'8%4882)!&+.!/&2',!279(+:2,8!)+!-+/!+1/2-!,20('82!/&2!2N/2-/!

+1!/'72!+11!/&2!90,2-/!.'((!,234',2!/+!0//2-)!099+'-/72-/8;!F.+!90,/'%'90-/8!72-/'+-2)!/&2!

'-)',2%/!%+8/!0-)!'790%/!+1!/0E'-5!/'72!+4/!+1!.+,E!&0)!+-!/&2',!%0,22,!)2D2(+972-/;!F&282!

90,/'%'90-/8!)28%,'*2)!/0E'-5!/'72!+4/!+1!.+,E!/+!0//2-)!,254(0,!099+'-/72-/8!1+,!/&2',!

%&'()J8!%(21/!%0,2!&0)!&'-)2,2)!/&2',!9,+7+/'+-!9,+892%/8!0-)!90:!,'828!('-E2)!/+!/&2!

9,+7+/'+-;!!

PZ]!ld4/!'/[8!7+,2!+1!0-!'790%/!+-a!7:!9+/2-/'0(!1+,!5,+./&!0-)!)2D2(+972-/!0-:!

.0:!'-!7:!,+(2H!*2%0482!<!/&2-!*2%+72!E-+.-!08!/&'8!92,8+-!/&0/[8!5+--0!%+-8/0-/(:!

*2!5+'-5!+11!1+,!72)'%0(!099+'-/72-/8!.'/&!7:!8+-!0-)!/&2,21+,2!92+9(2!0,2-[/!D2,:!

E22-!+-!9,+7+/'-5!:+4!+,!948&'-5!:+4!49!/&2!%&0'-!+,!94//'-5!:+4!'-!1+,!+/&2,!,+(28H!

*2%0482!:+4[((!*2!E-+.-!08!8+72+-2!/&0/!-22)8!:+4!E-+.H!2N/,0!/'72!+11H!0-)!/&0/[8!

-+/!D2,:!9+94(0,!4840((:!'-!%+790-'28am!

<-!1+%48!5,+49!#H!/&,22!90,/'%'90-/8!50D2!49!.+,E!0(/+52/&2,!0-)!+-2!,2)4%2)!/&2',!.+,E'-5!

&+4,8!892%'1'%0((:!/+!70-052!/&2',!%&'()J8!%(21/!%0,2;!b-2!90,/'%'90-/!72-/'+-2)!/&2:!.2,2!

.+,E'-5!.'/&!/&2',!1',8/!/.+!%&'(),2-!*4/!&0)!/+!5'D2!49!.+,E!0(/+52/&2,!01/2,!/&2',!/&',)!

%&'()!.08!*+,-!.'/&!0!%(21/H!)42!/+!/&2!)270-)8!+1!0//2-)'-5!74(/'9(2!099+'-/72-/8;!

$-+/&2,!90,/'%'90-/!0(8+!72-/'+-2)!8&2!)')!-+/!5+!*0%E!/+!.+,E!01/2,!&0D'-5!/&2',!%&'()!*+,-!

.'/&!0!%(21/H!0-)!8&2!&0)!-+/!0-/'%'90/2)!/&0/!8&2!.+4()!-+/!5+!*0%E!/+!.+,E;!$-+/&2,!

90,/'%'90-/!.2-/!90,/6/'72!01/2,!/&2!*',/&!+1!/&2',!%&'()!0-)!.08!84*82342-/(:!70)2!

,2)4-)0-/;!F&'8!90,/'%'90-/!)28%,'*2)!/&0/!'/!.+4()!*2!/++!)'11'%4(/!1+,!*+/&!90,2-/8!/+!

70'-/0'-!14((!/'72!.+,E!0-)!70-052!0((!099+'-/72-/8;!!

P_]!la/&2,2[8!-+!.0:!.2!%+4()!&0D2!*+/&!.+,E2)!14((!/'72!0-)!70-052)!0((!/&+82!

099+'-/72-/8;!Q48/![%0482!.2!)+-[/!&0D2!0-:!107'(:!8499+,/;m!



!

! KM!

$-+/&2,!/.+!90,/'%'90-/8!72-/'+-2)!/&2:!12(/!/&2!-22)!/+!*2!0,+4-)!0/!&+72!*21+,2!0-)!

01/2,!8%&++(!1+,!27+/'+-0(!8499+,/H!0-)!/&'8!.08!-+/!1208'*(2!.'/&!14((!/'72!.+,E;!!

PK]!l<!&0D2!/+!*2!/&2,2!1+,!27+/'+-0(!8499+,/!.&2-!8&2!%+728!&+72!1,+7!8%&++(H!

*2%0482!8+72/'728!8&2[8!&0)!8/411!/&0/[8!-+/!*22-!D2,:!E'-)!/+.0,)8!&2,;m!

(

B989?9A!Z43(01I&'$(,G(7_W:D]8H(

$((!90,/'%'90-/8!'-!1+%48!5,+49!"!8&0,2)!/&0/!/&2!SbI<O6"_!90-)27'%!&0)!0-!2N/,0!'790%/!+-!

/&2!%+8/8!'-%4,,2)!/&,+45&+4/!%(21/!%0,2!1+,!/&2',!%&'();!P0,/'%'90-/8!'-!1+%48!5,+49!#!)')!-+/!

0//,'*4/2!/&2!SbI<O6"_!90-)27'%!/+!892%'1'%!%+8/8!'-%4,,2)!'-!,2(0/'+-!/+!%(21/!%0,2;!F&2!

(0,528/!%+8/!'-%(4)2)!90,2-/8!+9/'-5!/+!90:!9,'D0/2(:!1+,!84,52,:!+,!/,20/72-/!)42!/+!)2(0:8!

+,!%0-%2((0/'+-8!.'/&'-!/&2!ABC!8:8/27!)4,'-5!/&2!90-)27'%;!F.+!90,/'%'90-/8!90')!1+,!

9,'D0/2!84,52,:!/+!0D+')!/&2!-250/'D2!'790%/!)2(0:2)!84,52,:!.+4()!&0D2!+-!/&2',!%&'()J8!

8922%&H!+,!&20,'-5;!(

P`]!la;*2%0482!+1!/&2!90-)27'%!0-)!.2!.2,2!/+()!/&0/!&2!.+4()!*2!8+,/!+1!"c!

7+-/&8!*:!/&2!/'72!/&0/!&2!.+4()!9,+*0*(:!&0D2!&'8!('9!+92,0/'+-!6!.&'%&!.+4()!

/&2-!'790%/!/&2!90(0/2!+92,0/'+-!0-)!8+!&'8!8922%&H!.2!)')!0%/40((:!+9/!/+!5+!

9,'D0/2(:!1+,!&'8!1',8/!+92,0/'+-;m!!

!

B989A! T-11&%M(,G(/0%3'$(&./(0./0%3'$(',#$#((

P0,/'%'90-/8!1,+7!*+/&!5,+498!72-/'+-2)!/&2!1+((+.'-5!/0%3'$(',#$#]!/,0D2(H!+D2,-'5&/!8/0:8H!

%&'()%0,2H!1++)H!234'972-/H!9,'D0/2!/,20/72-/H!0-)!/&2!%+8/8!088+%'0/2)!.'/&!'-%(48'D'/:^!

&+**'28!0-)!%+-1')2-%2!0-)!+D2,%+792-80/'-5!%+8/8!1+,!/&2',!%&'()!*+,-!.'/&!%(21/;!

P0,/'%'90-/8!1,+7!*+/&!5,+498!72-/'+-2)!/&2!8072!0./0%3'$(',#$#!/&0/!/&2:!&0)!'-%4,,2)H!



!

! KZ!

'-%(4)'-5!/'72!+4/!+1!.+,E!0-)!/'72!+4/!+1!8%&++(!1+,!/&2',!%&'();!P0,/'%'90-/8!1,+7!*+/&!

5,+498!72-/'+-2)!90:'-5!1+,!+,!%+-8')2,'-5!90:'-5!1+,!0!9,'D0/2!/4/+,;!

!

C2D2,0(!%+8/8!72-/'+-2)!*:!1+%48!5,+49!"!90,/'%'90-/8!/&0/!.2,2!-+/!72-/'+-2)!'-!1+%48!

5,+49!#!'-%(4)2)!/&2!%+8/!+1!/&2!FI!90%E052!.&2-!8/0:'-5!'-!&+89'/0(H!7'882)!-4,82,:!1228H!

%+8/8!088+%'0/2)!.'/&!7'882)!0%/'D'/'28!0-)!/&2!-22)!1+,!1'-0-%'0(!&2(9!1,+7!/&2!5+D2,-72-/;!

$!%+8/!%0/25+,:!72-/'+-2)!8+(2(:!'-!1+%48!5,+49!#!.08!0!i8/,288!7'/'50/'+-!%+8/J;!F&2!0*+D2!

%+8/8!.2,2!/0E2-!1+,.0,)!/+!1+,7!/&2!%+8/!%0/25+,'28!+-!/&2!3428/'+--0',2;!

!

B9;(O&%$(;K(V-3#$0,..&0%3((
(

B9;98(O&%$0'0I&.$('4&%&'$3%0#$0'#(

$!/+/0(!+1!#fc!92+9(2!,25'8/2,2)!/+!%+79(2/2!/&2!3428/'+--0',2H!+1!.&'%&!#G!.2,2!

04/+70/'%0((:!)'8%0,)2)!'772)'0/2(:!01/2,!,25'8/,0/'+-!?*082)!+-!/&2!3428/'+--0',2!

82//'-58@H!)42!/+!/&2!%&'()!&0D'-5!0!84892%/2)!8:-),+72;!b1!/&2!,270'-'-5!#Zc!,289+-)2-/8H!

"M!)49('%0/2!2-/,'28!.2,2!2N%(4)2)!1,+7!/&2!0-0(:8'8;!F&2!/+/0(!-47*2,!+1!3428/'+--0',2!

,289+-)2-/8!'-%(4)2)!'-!/&2!)0/0!0-0(:8'8!.08!#M`!90,/'%'90-/8H!+1!.&'%&!"f#!?f_n@!

0//2-)2)!&4*!+-(:!8'/28!0-)!KM!?M"n@!0//2-)2)!&4*!0-)!89+E2!8'/28;!F&2!90,/'%'90-/!

)27+5,09&'%8!0,2!)27+-8/,0/2)!'-!F0*(2!#;!F&2!,25'+-8!W0(28H!A+,/&2,-!<,2(0-)!0-)!

C%+/(0-)!&0D2!*22-!5,+492)!/+52/&2,!'-!/&'8!/0*(2!/+!7'-'7'82!/&2!,'8E!+1!90,/'%'90-/8!*2'-5!
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f!7+-/&8H!8290,0/2)!*:!%+8/!%0/25+,'28!1+,!B4*!0-)!C9+E2!0-)!B4*!b-(:!8'/28!&0D2!*22-!

9,282-/2)!'-!/.+!8/0%E2)!%+(47-!%&0,/8k!L'54,2!_!8&+.8!/&2!%+8/8!1,+7!0((!0D0'(0*(2!)0/0!
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!
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A+,/&!F&0728!0-)!T+-)+-! !!c!?Mn@!
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C+4/&208/!+1!\-5(0-)! M#!?"Zn@!
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_-$I&$03.$(!II,0.$13.$(7,#$#(

!! $((!0D0'(0*(2!)0/0! P2+9(2!.&+!482)!,28+4,%2!

!"#$%&'$()*+,-$
!"#$.&/0$123,1$

!"#$%&#'()*+#$',-'
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)0#3'/('4'*,(.50$
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$
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#
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9*3%/$ ;9CA( :;<$ =:>;$ :?@$ $ :;<$ =:>;$ :?@$
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!! $((!0D0'(0*(2!)0/0! P2+9(2!.&+!482)!,28+4,%2!

!"#$%&'$()*+,-$
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$
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!! $((!0D0'(0*(2!)0/0! P2+9(2!.&+!482)!,28+4,%2!

!"#$%&'$()*+,-$
!"#$.&/0$123,1$

!"#$%&#'()*+#$',-'
./*#0'$#0,)$1#'2%0'
)0#3'/('4'*,(.50$

4$ 5,%&$ (6$
$

7$8%/",$ 4$ 5,%&$ (6$
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9*3%/$ ;988( >AB$ =A$ ?$ $ CA$ =::$ :B$
O%0=&$3('&%3(7,#$#(

!! $((!0D0'(0*(2!)0/0! P2+9(2!.&+!482)!,28+4,%2!

!"#$%&'$()*+,-$
!"#$.&/0$123,1$

!"#$%&#'()*+#$',-'
./*#0'$#0,)$1#'2%0'
)0#3'/('4'*,(.50$

4$ 5,%&$ (6$
$

7$8%/",$ 4$ 5,%&$ (6$

!"#$%&'$()*+,$ Z;`! +,# $"*+# "(-"# #
()%(+#

&# $,.&-"# &*-,#
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0*1%.$ B9E( >AA$ =:>@$ ::<?$ $ D$ =AE>B?$ ;@;;$

(
Z&"63(?K!F,20/72-/!0-)!099+'-/72-/!,2(0/2)!)',2%/!%+8/8!,29+,/2)!+D2,!/&2!(08/!f!7+-/&8H!
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(
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0-)!92+9(2!.&+!482)!/&2!,28+4,%2;!
!
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## /00#121301405#6171# 859:05#;<9#=>56#?5>9=?@5#
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9*3%/$ >A:$ =;<$ :;:$ $ $ ::A$ =::<$ :DD$

f,%*#4,I#(',#$#$
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!
X0+-%3(HK!<-)'%0/'D2!847!+1!)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!0((!0D0'(0*(2!)0/0!8290,0/2)!*:!
%+8/!%0/25+,'28!1+,!B4*!0-)!C9+E2!h!B4*!b-(:!8'/28;!!
!

X0+-%3(8YK!<-)'%0/'D2!847!+1!)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!92+9(2!.&+!482)!/&2!,28+4,%2H!
8290,0/2)!*:!%+8/!%0/25+,'28!1+,!B4*!0-)!C9+E2!h!B4*!b-(:!8'/28;!
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1,2!'#$!34.5*6!1,2!7#89!+%(*+

9:5;.<5-3=-125>?.7-0?5@->3A@AB-977-0.@.

9:5;.<5-3=-C3;4AD32->3A@AB-977-0.@.

9:5;.<5-3=-E/>7+A?:?@8->3A@AB-977-0.@.

9:5;.<5-3=-F;?:.@5->.;5->3A@AB-977-0.@.

9:5;.<5-3=-GD?70->.;5->3A@AB-977-0.@.

9:5;.<5-3=-HI+?2J5/@->3A@AB-977-0.@.

9:5;.<5-3=-E/2.@?5/@->3A@AB-977-0.@.

9:5;.<5-3=-K?;@+.7-9223?/@J5/@->3A@A-B-977-0.@.

9:5;.<5-3=-6+@2.@?5/@-9223?/@J5/@->3A@AB977-0.@.
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9:5;.<5-3=-125>?.7-0?5@->3A@A

9:5;.<5-3=-C3;4AD32->3A@A

9:5;.<5-3=-E/>7+A?:?@8->3A@A

9:5;.<5-3=-F;?:.@5->.;5->3A@A

9:5;.<5-3=-GD?70->.;5->3A@A

9:5;.<5-3=-HI+?2J5/@->3A@A

9:5;.<5-3=-E/2.@?5/@->3A@A

9:5;.<5-3=-K?;@+.7-9223?/@J5/@->3A@A

9:5;.<5-3=-6+@2.@?5/@-9223?/@J5/@
>3A@A
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8288'+-8;!!
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,25'+-8!90,/'%'90-/8!('D2!'-!0-)!/&2!*,20E)+.-!+1!,2892%/'D2!&4*!h!89+E2!4-'/8!/&2:!/,0D2(!/+!

.'/&!/,0D2(!%+8/8!%0-!*2!1+4-)!'-!$992-)'N!<<<;M;!F&2,2!.08!0!8/0/'8/'%0((:!8'5-'1'%0-/!
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90/'2-/8!/,0D2(('-5!/+!&4*!h!89+E2!8'/28!90:'-5!(288!1+,!/,0D2(!?$992-)'N!<<<;M@;!F&2,2!.2,2!-+!

+/&2,!8/0/'8/'%0((:!8'5-'1'%0-/!)'112,2-%28!'-!%+8/8!*2/.22-!&4*!+-(:!0-)!&4*!0-)!89+E2!

90/'2-/8!0%,+88!0((!+/&2,!%+8/!%0/25+,'28;!
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B9;9?(:./0%3'$(',#$#(#3I&%&$3/("M(S-"(&./(TI,*3(&./(S-"(_.6M(I&$03.$#(

F&2!*,20E)+.-!+1!'-)',2%/!%+8/8!1+,!0((!0D0'(0*(2!)0/0!0-)!1+,!92+9(2!.&+!/++E!/'72!+4/!+1!

.+,E^8%&++(!0,2!9,282-/2)!'-!F0*(2!`;!F&2!'-)'%0/'D2!847!+1!'-)',2%/!%+8/8!'-%4,,2)!+D2,!f!

7+-/&8H!8290,0/2)!*:!%+8/!%0/25+,'28!1+,!B4*!0-)!C9+E2!0-)!B4*!b-(:!8'/28!&0D2!*22-!

9,282-/2)!'-!/.+!8/0%E2)!%+(47-!%&0,/8k!L'54,2!""!8&+.8!/&2!%+8/8!1,+7!0((!0D0'(0*(2!)0/0!

0-)!L'54,2!"#!8&+.8!/&2!%+8/8!1+,!92+9(2!.&+!/++E!/'72!+4/!+1!.+,E^8%&++(;!!
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$
!! /00#121301405#6171# 859:05#;<9#799C#73D5#9=7#9E#;9?C# !

!! 4$ F8,G%H,$ (6$ 7$8%/",$ 4$ F8,G%H,$ (6$ !

!"#$%&'$()*+,$ K## u`f## "Z`M# #
()++!#

#f# u"H```# #G_`# !
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9*3%/$ ;?A$ gCYA$ 8BCF$ $ FE$ g8hC;B$ ;;??$ !
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!

$

!! /00#121301405#6171# 859:05#;<9#799C#73D5#9=7#9E#
>@<990BF=?>5?G#

!

!! 4$ F8,G%H,$ (6$ 7$8%/",$ 4$ F8,G%H,$ (6$ !

!"#$%&'$()*+,$ K## u_`# "ff# #
()"-"#

MK# u"cf# "_M# !

!"#$.&/0$ "f## uf`# "GM# KZ# u"ZM# "G_# !

9*3%/$ ;?A$ gEB$ 8;C$ $ 888$ g8BE$ 8A?$ !

(
Z&"63(BK!<-)',2%/!%+8/8!,29+,/2)!+D2,!/&2!(08/!f!7+-/&8H!8290,0/2)!*:!0((!0D0'(0*(2!)0/0!0-)!
92+9(2!.&+!/++E!/'72!+4/!+1!.+,E^8%&++(;!

!
!
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X0+-%3(88K!<-)'%0/'D2!847!+1!'-)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!0((!0D0'(0*(2!)0/0!8290,0/2)!*:!
%+8/!%0/25+,'28!1+,!B4*!0-)!C9+E2!h!B4*!b-(:!8'/28;!

(

(

X0+-%3(8;K!<-)'%0/'D2!847!+1!'-)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!92+9(2!.&+!/++E!/'72!+4/!+1!
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9:5;.<5-3=-O?J5-3+@-3=
1>D337PQ+;A5;8->3A@AB-977-R.@.

9:5;.<5-3=-O?J5-3+@-3=-S3;4->3A@AB-977
0.@.

!$L'""#""
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9:5;.<5-3=-O?J5-3+@-3=
1>D337PQ+;A5;8->3A@A

9:5;.<5-3=-O?J5-3+@-3=-S3;4->3A@A
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(((((((((B9;9A(D0%3'$(&./(:./0%3'$(',#$#(#3I&%&$3/("M(&+3(+%,-I(

F&2!'-)'%0/'D2!847!+1!)',2%/!0-)!'-)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!92+9(2!.&+!482)!/&2!

,28+4,%2H!8290,0/2)!*:!052!5,+49!'8!9,282-/2)!'-!L'54,2!"M;!F&282!%+8/8!0,2!8290,0/2)!'-/+!

/&2!1+((+.'-5!052!,0-528!/+!,29,282-/!892%'1'%!8/0528!+1!/&2!%(21/!%0,2!90/&.0:]!!

•!G6#!:20,8]!,29,282-/'-5!20,(:!84,5'%0(!/,20/72-/!0-)!0%%+4-/'-5!1+,!0-:!)2(0:8!'-!

84,52,:!)42!/+!/&2!SbI<O6"_!90-)27'%;!

•!M6f!:20,8]!,29,282-/'-5!0!92,'+)!+1!+4/90/'2-/!099+'-/72-/8H!2;5;H!8922%&!h!(0-54052H!

0-)!/&2!9,26*+-2!5,01/!9&082!+1!/,20/72-/;!

•!K6"Z!:20,8]!0(D2+(0,!*+-2!5,01/!h!+,/&+)+-/'%8;!

•!"`6#G!:20,8]!+8/2+/+7:^!,&'-+9(08/:^,2D'8'+-!84,52,:;!

!

!

!

!

!

!

!

!

!

!

!

!

!
X0+-%3(8?K(<-)'%0/'D2!847!+1!)',2%/!0-)!<-)',2%/!%+8/8!+D2,!f!7+-/&8!1+,!92+9(2!.&+!482)!/&2!
,28+4,%2H!8290,0/2)!*:!052!5,+49;!
!



!

! cM!

=",>+4*)44+'$,,
,

C98!O%0.'0I&6(G0./0.+#((
,

C9898! O&%$(8K(X,'-#(+%,-I#((

F&'8!8/4):!9,+D')28!0!4-'342!'-8'5&/!'-/+!/&2!%+8/8!+1!%(21/!%0,2!/+!/&2!90,2-/!0-)!%&'();!<-!

P0,/!"!+1!/&2!8/4):H!1+%48!5,+498!.'/&!90,2-/8!+1!%&'(),2-!*+,-!.'/&!+,+10%'0(!%(21/!.2,2!

279(+:2)!/+!%09/4,2!107'('28J!('D2)!2N92,'2-%28!+1!/&2!%+8/8!+1!%(21/!%0,2!'-!/&2!=>;!F&'8!

72/&+)!+1!)0/0!%+((2%/'+-!0((+.2)!48!/+!')2-/'1:!0!,0-52!+1!%+8/8!'-%4,,2)!*:!107'('28!

/&,+45&+4/!/&2!%(21/!%0,2!90/&.0:!*2:+-)!/&+82!')2-/'1'2)!'-!/&2!('/2,0/4,2;!P0,/'%'90-/8!

1,+7!*+/&!1+%48!5,+498!72-/'+-2)!/&2!1+((+.'-5!/0%3'$(',#$#K(I%0=&$3($%3&$13.$h($%&=36h(

,=3%.0+4$(#$&M#h('406/'&%3h(G,,/h(3U-0I13.$h(0-)!/&2!%+8/8!088+%'0/2)!.'/&!0.'6-#0=0$M`(

4,""03#(&./(',.G0/3.'3!0-)!,=3%',1I3.#&$0.+!1+,!/&2',!%&'()!*+,-!.'/&!%(21/;!F&2!0./0%3'$(

',#$#!/&0/!/&2!90,/'%'90-/8!1,+7!*+/&!5,+498!&0)!'-%4,,2)!'-%(4)2)!$013(,-$(,G(>,%*!0-)!

$013(,-$(,G(#'4,,6!1+,!/&2',!%&'();!P0,/'%'90-/8!1,+7!*+/&!5,+498!72-/'+-2)!90:'-5!1+,!+,!

%+-8')2,'-5!90:'-5!1+,!0!I%0=&$3($-$,%;!$!)2/0'(2)!%+790,'8+-!0-)!)'112,2-%28!*2/.22-!/&2!

1+%48!5,+49!1'-)'-58!0,2!)'8%4882)!'-!82%/'+-!f;Z;#;!

!

C989;! O&%$(;K(V-3#$0,..&0%3(

<-!90,/!#!+1!/&2!8/4):H!/&2!1'-)'-58!1,+7!/&2!1+%48!5,+498!.2,2!482)!/+!'-1+,7!/&2!

)2D2(+972-/!+1!%+8/!%0/25+,'28!1+,!/&2!3428/'+--0',2;!F&2!3428/'+--0',2!.08!)'8/,'*4/2)!

-0/'+-0((:!0-)!482)!/+!%+((2%/!340-/'/0/'D2!)0/0!+-!/&2!)',2%/!0-)!'-)',2%/!%+8/8!'-%4,,2)!*:!

0112%/2)!107'('28!0//2-)'-5!*+/&!&4*!+-(:!0-)!&4*!0-)!89+E2!8'/28;!F&2!#M`!90,/'%'90-/8!

,29,282-/2)!,25'+-8!1,+7!0%,+88!/&2!2-/',2!%+4-/,:H!1+4,!%(21/!9&2-+/:928!?=STPH!dSTPH!

SPbH!STb@!0-)!052!,0-528!1,+7!G6#G!:20,8!+1!052;!!



!

! cZ!

F&2!(0,528/!)',2%/!%+8/8!'-%4,,2)!+D2,!/&2!(08/!f!7+-/&8!0%,+88!/&2!.&+(2!8079(2!+1!0D0'(0*(2!

)0/0!09920,!/+!*2!/&2!%&'()%0,2!%+8/8!?u"Z`@H!+4/90/'2-/!099+'-/72-/!%+8/8!?u"#`@!0-)!

9,'D0/2!%0,2!%+8/8!?u"#Z@;!F&2!%+8/8!.2,2!74%&!&'5&2,!1+,!/&+82!92+9(2!.&+!482)!/&2!

,28+4,%2!'-!/&2!%0828!+1!9,'D0/2!%0,2!%+8/8!?uMH#GKH!-|_H!M;cn@!0-)!%&'()%0,2!%+8/8!?uKcMH!

-|MKH!"`;Kn@!*4/!,270'-2)!/&2!8072!1+,!+4/90/'2-/!%+8/8!?u"#`H!-|"`cH!fK;#n@;!X+8/!

90,/'%'90-/8!.&+!90')!1+,!9,'D0/2!%0,2!,29+,/2)!/&2:!)')!8+!*2%0482!+1!)2(0:8!.'/&'-!/&2!ABC!

*2%0482!+1!/&2!SbI<O6"_!90-)27'%;!

!

F&2!,284(/8!0%,+88!/&2!.&+(2!8079(2!+1!0D0'(0*(2!)0/0!0(8+!845528/!/&0/!/&2!%+8/8!+1!D',/40(!

099+'-/72-/8!0,2!%+-8')2,0*(:!(+.2,!?uM@!/&0-!+4/90/'2-/!?u"#`@!+,!'-90/'2-/!?uMG@!

099+'-/72-/8;!F&2!%+8/8!.2,2!&'5&2,!1+,!/&+82!90,/'%'90-/8!.&+!482)!/&2!,28+4,%2H!.'/&!

'-90/'2-/!099+'-/72-/!%+8/8!?u"f#!-|ZZH!"c;Kn@!0-)!+4/90/'2-/!099+'-/72-/!%+8/8!?u"#`!-|!

"`cH!fK;#n@!*2'-5!%+-8')2,0*(:!5,20/2,!/&0-!D',/40(!099+'-/72-/!%+8/8!?u""!-|fMH!#f;cn@;!

b-(:!/.+!90,/'%'90-/8!,29+,/2)!90:'-5!1+,!0%%+77+)0/'+-!088+%'0/2)!.'/&!/&2',!+4/90/'2-/!

099+'-/72-/8;!<-!088+%'0/'+-!.'/&!'-90/'2-/!099+'-/72-/8H!"f!90,/'%'90-/8!,29+,/2)!90:'-5!

1+,!0%%+77+)0/'+-;!!

!

L+,!/&+82!90,/'%'90-/8!?-|cKH!MK;Gn@!.&+!892%'1'%0((:!,29+,/2)!/0E'-5!/'72!+4/!+1!.+,E!'-!

,2(0/'+-!/+!%(21/!%0,2!?0D2,052!%+8/!+1!u"Hf#`!+D2,!f!7+-/&8@H!/&'8!.08!0!(0,52!'-)',2%/!%+8/!

'-%4,,2);!L+,!/&+82!90,/'%'90-/8!?-|"""H!ZK;#n@!.&+!,29+,/2)!/'72!+4/!+1!8%&++(!?0D2,052!

%+8/!+1!u"`K!+D2,!f!7+-/&8@H!/&'8!.08!0!74%&!870((2,!'-)',2%/!%+8/!'-%4,,2);!F&2!,284(/8!+1!

/&2!82-8'/'D'/:!0-0(:828!0,2!8'7'(0,!/+!/&+82!'-!/&2!9,'70,:!0-0(:8'8k!/&2,21+,2H!/&2!,284(/8!

,270'-!,+*48/;!

!



!

! c`!

C9;(<010$&$0,.#(&./(T$%3.+$4#(,G($43(#$-/M((
,
f;#;"!T'7'/0/'+-8!
!
F&2!,2%,4'/72-/!+1!90,/'%'90-/8!1,+7!F&2!S(21/!S+((2%/'D2!0-)!ST$P$!&08!720-/!/&0/!/&2!

9+94(0/'+-!.&+!&0D2!,289+-)2)!/+!/&2!8/4):!0,2!107'('28!/&0/!0(,20):!2-5052!'-!%(21/!

,2(0/2)!,2820,%&!0-)!/&2!%(21/!%+774-'/:;!$%%+,)'-5!/+!/&2!\N/2,-0(!\-505272-/!

S++,)'-0/+,!0/!ST$P$H!84,D2:!,289+-828!1,+7!727*2,8!+1/2-!&0D2!0!*'08!/+.0,)8!.&'/2!

1270(28;!ST$P$!0,2!%4,,2-/(:!(++E'-5!0/!&+.!/+!'-%,2082!/&2!)'D2,8'/:!+1!/&+82!/&0/!2-5052!

.'/&!ST$P$H!*4/!/&'8!'8!-+/!0/!/&2!8/052!+1!,29+,/'-5!:2/;!F&2!S(21/!S+((2%/'D2!8079(2!'8!

*,+0)(:!,29,282-/0/'D2!+1!/&2!9,+9+,/'+-8!+1!%(21/!84*/:928!'-!/&2!=>!%(21/!9+94(0/'+-!0-)!

0%%+,)'-5!/+!4-94*('8&2)!.+,E!*:!/&2!S(21/!S+((2%/'D2!l3&+,&,$*(/)15,-(+'1(M$'()*,I3"*,

-"+21(M(*#,-"G1(H&'()*,%"H"%+,)/,G&1'(2(G&*'+,$+(*#,'3",<*-"N,)/,6$%'(G%",4"G1(H&'()*m;!

L4,/&2,7+,2H!/&2,2!.08!0!,2)4%2)!90,/'%'90/'+-!,0/2!'-!/&2!+()2,!052!5,+498!08!/&2!70R+,'/:!

+1!/&2!90,/'%'90-/8!.2,2!,2%,4'/2)!1,+7!/&2!S(21/!S+((2%/'D2;!$))'/'+-0((:H!/&2!'790%/!+1!/&2!

SbI<O6"_!90-)27'%!9+88'*(:!70E28!'-/2,9,2/0/'+-!+1!%(21/!%0,2!%+8/8!7+,2!)'11'%4(/;!!

!
<-!/&2!3428/'+--0',2!8/052!+1!/&2!8/4):H!90,/'%'90-/8!.2,2!08E2)!/+!,2%0((!0-)!82(2%/!892%'1'%!

%+8/!,0-528!1,+7!),+9!)+.-!72-48!+,!/:92!892%'1'%!%+8/8!'-!/&2!1,22!/2N/!*+N28;!F&2!

('7'/0/'+-!+1!,2/,+892%/'D2!)0/0!%+((2%/'+-!+1!%+8/8!'8!/&2!9+/2-/'0(!1+,!,2%0((!*'08;!F&2!

3428/'+--0',2!.08!)28'5-2)!/+!7'-'7'82!/&'8!*:!('7'/'-5!/&2!,2%0((!92,'+)!+1!)0/0!%+((2%/2)!/+!

/&2!,2%2-/!8&+,/6/2,7!2N92,'2-%2H!84%&!08!%+8/8!088+%'0/2)!.'/&!i:+4,!(08/!099+'-/72-/J!+,!

-47*2,!+1!+4/90/'2-/!099+'-/72-/8!0//2-)2)!i.'/&'-!/&2!(08/!f!7+-/&8J;!$(8+H!/&2!14((!

2N/2-/!+1!%+8/8!70:!-+/!&0D2!*22-!%09/4,2)!08!/&2!3428/'+--0',2!+-(:!08E2)!0*+4/!/&2!(08/!f!

7+-/&8;!!

!



!

! cf!

$-+/&2,!('7'/0/'+-!088+%'0/2)!.'/&!,2/,+892%/'D2!)0/0!%+((2%/'+-!'8!7'88'-5!)0/0;!W'/&'-!20%&!

%+8/!%0/25+,:!+1!/&2!3428/'+--0',2H!/&2!3428/'+-!8/278!.2,2!70-)0/+,:!/+!0-8.2,H!.&'(8/!

/&2!14,/&2,!3428/'+-8!.'/&'-!20%&!/+9'%!.2,2!-+/;!F&'8!)28'5-!.08!279(+:2)!/+!,2)4%2!/&2!

,'8E!+1!,289+-82!10/'542H!0-)!90,/'%'90-/8!)'8%0,)'-5!/&2!3428/'+--0',2!0(/+52/&2,H!0-)!'8!

%+790,0*(2!/+!9,2D'+48!S(21/!S+((2%/'D2!3428/'+--0',28;!B+.2D2,H!/&'8!)28'5-!720-/!/&0/!

/&2,2!.2,2!8+72!4-0-8.2,2)!%+8/8!0-)!7'88'-5!)0/0;!F&'8!&08!*22-!,29+,/2)!'-!/&2!

8/0/'8/'%0(!0-0(:8'8!?822!0992-)'N!<<<;#!1+,!7'88'-5!)0/0!/0*(2@;!!

!

F+!7'-'7'82!/&2!,'8E!+1!2,,+,8H!/&2!3428/'+--0',2!.08!9'(+/2)!+-%2!9,'+,!/+!+*/0'-'-5!ABC!

2/&'%0(!099,+D0(!0-)!1+,!0!82%+-)!/'72!9,'+,!/+!)'8/,'*4/'+-;!L+((+.'-5!)0/0!%+((2%/'+-H!0-!

2,,+,!.'/&!/&2!*,0-%&'-5!(+5'%!+-!/&2!j\OS09!9,+5,0772!.08!)'8%+D2,2);!$8!0!,284(/H!

7'(2052!%+8/8!0-)!90,E'-5!%+8/8!088+%'0/2)!.'/&!+4/90/'2-/!099+'-/72-/8!&0)!-+/!*22-!

,2%+,)2);!F+!0((2D'0/2!/&'8!2,,+,H!7'(2052!)0/0!.08!,2/,'2D2)!1,+7!/&2!S(21/!S+((2%/'D2!

)0/0*082!1+,!S(21/!S+((2%/'D2!90,/'%'90-/8!.&+!80')!i:28J!/+!/,0D2(('-5!*:!9,'D0/2!%0,;!F+!

%0(%4(0/2!90,E'-5!%+8/8H!0-!0D2,052!+1!/&2!/+/0(!.0'/'-5!/'72!0-)!099+'-/72-/!/'72!.08!

/0E2-H!0-)!,+4-)2)!49!/+!/&2!-20,28/!&+4,H!/+!%0(%4(0/2!/&2!0D2,052!/'72!892-/!1+,!

+4/90/'2-/!099+'-/72-/!90,E'-5!?"!&+4,@;!F&2!088479/'+-!.08!70)2!/&0/!92+9(2!90:!(+-52,!

1+,!90,E'-5!/&0-!/&2!2N0%/!(2-5/&!+1!/&2',!099+'-/72-/!/'72;!F&2!%+8/!+1!&+89'/0(!90,E'-5!1+,!

"!&+4,!.08!%0(%4(0/2)!48'-5!/&2!,29+,/2)!&+4,(:!%+8/8!+*/0'-2)!1,+7!/&2!'-%(4)2)!

+4/90/'2-/!&+89'/0(!.2*8'/28;!A2D2,/&2(288H!/&282!)0/0!.2,2!%+((2%/2)!)',2%/(:!1,+7!

,289+-)2-/8!.'/&!,250,)8!/+!/&2!'-90/'2-/!8/0:8;!!

!

!

(



!

! cK!

C9;9;(T$%3.+$4#((
(
F&2,2!0,2!70-:!9,'-%'90(!8/,2-5/&8!'-!/&'8!8/4):;!F&'8!'8!/&2!1',8/!8/4):!/+!,29+,/!+-!/&2!%+8/8!

+1!%(21/!%0,2!'-%4,,2)!*:!/&2!90,2-/!0-)!%&'()!1,+7!*',/&!/&,+45&!/+!0)4(/&++)!'-!/&2!=>;!

L',8/(:H!90/'2-/8!0-)!/&2!94*('%!&0D2!*22-!%+-84(/2)!'-!/&'8!,2820,%&H!*+/&!0/!/&2!+4/82/!/+!

54')2!/&2!8/4):!)28'5-H!0-)!050'-!)4,'-5!/&2!3428/'+--0',2!9'(+/!8/052;!b*/0'-'-5!'-8'5&/8!

1,+7!%(21/!,29,282-/0/'D28H!.&+!&0D2!('D2)!2N92,'2-%28!+1!%(21/!%0,2!'-!/&2!=>H!&08!0((+.2)!

/&2!,2820,%&!/+!*2!7+,2!,2(2D0-/!/+!/&2!2N92,'2-%28!0-)!-22)8!+1!90/'2-/8;!W&2-!/&2!

,284(/8!+1!/&'8!,2820,%&!.2,2!)'8827'-0/2)H!90/'2-/8!0-)!/&2!94*('%!.2,2!%+-84(/2)!050'-!/+!

50'-!122)*0%E!+-!/&2!,284(/8!?82%/'+-!f;Z;Z@;!!

!

C2%+-)(:H!,2%,4'/72-/!D'0!*+/&!ST$P$!0-)!F&2!S(21/!S+((2%/'D2!&08!0((+.2)!0%%288!/+!0!.')2!

9++(!+1!90,/'%'90-/8!,29,282-/'-5!)'112,2-/!%(21/!9&2-+/:928!0-)!0528!0%,+88!/&2!=>;!F&2!

9,+9+,/'+-!+1!%(21/!9&2-+/:928!.'/&'-!/&2!8079(2!.&+!,289+-)2)!/+!/&2!3428/'+--0',2!'8!

%+790,0*(2!/+!/&2!)'8/,'*4/'+-!+1!)'112,2-/!%(21/!9&2-+/:928!'-!/&2!-0/'+-0(!8079(2!?jSCH!

#G##@;!$))'/'+-0((:H!/&2!482!+1!+-('-2!1+%48!5,+498!0-)!/&2!-0/'+-0(!)'8/,'*4/'+-!+1!0-!+-('-2!

3428/'+--0',2!0((+.2)!)0/0!/+!*2!%09/4,2)!1,+7!0!52+5,09&'%0((:!)'D2,82!,0-52!+1!107'('28!

0112%/2)!*:!%(21/!%0,2!0%,+88!/&2!%+4-/,:;!L4,/&2,7+,2H!,2%,4'/72-/!1+,!/&2!3428/'+--0',2!

8/052!+1!/&2!8/4):!D'0!/&2!S(21/!S+((2%/'D2!70'('-5!('8/!+1!90,/'%'90-/8!.&+!.2,2!.'(('-5!/+!*2!

%+-/0%/2)!,250,)'-5!'-D+(D272-/!'-!14,/&2,!,2820,%&!'-%,2082)!/&2!,289+-82!,0/2!%+790,2)!

/+!48'-5!8+%'0(!72)'0!%&0--2(8!0(+-2;,,

!
L+%48!5,+498!.2,2!482)!/+!'-1+,7!/&2!)2D2(+972-/!+1!/&2!%+8/!%0/25+,'28!+-!/&2!

3428/'+--0',2;!F&'8!340('/0/'D2!099,+0%&!0-)!2N07'-0/'+-!+1!*+/&!)',2%/!0-)!'-)',2%/!%+8/8!

/&,+45&!1+%48!5,+498!'8!,2(2D0-/!/+!107'('28J!('D2)!2N92,'2-%28!0-)!0((+.2)!0!%+79,2&2-8'D2!



!

! cc!

%09/4,2!+1!%+8/!%0/25+,'28!D'0!/&2!3428/'+--0',2!/&0/!.08!)2D2(+92);!L'-0((:H!/&2!S(21/!0-)!

S,0-'+10%'0(!S+-)'/'+-8!S('-'%0(!C/4)'28!U,+49!,2D'2.!+1!/&2!9,+R2%/!9,+9+80(!0(8+!'-1+,72)!

/&2!)28'5-!+1!/&2!8/4):;!L+,!2N079(2H!122)*0%E!9,+79/2)!'-%(48'+-!+1!90/'2-/8!.'/&!%(21/!('9!

+-(:!0-)!0!82%/'+-!2-34','-5!0*+4/!D',/40(!099+'-/72-/!%+8/8!'-!/&2!3428/'+--0',2!8/052!+1!

/&2!8/4):;!F&2!(0//2,!.08!0!90,/'%4(0,(:!'79+,/0-/!%+8/!/+!340-/'1:!1+,!%+790,'8+-!.'/&!10%26

/+610%2!099+'-/72-/8H!%+-8')2,'-5!/&0/!7+,2!&:*,')!82,D'%28!0,2!*2'-5!+112,2)!*:!70-:!

%2-/,28!8'-%2!/&2!90-)27'%;!!

!
C9?(7,1I&%0#,.(>0$4(I&#$(#$-/03#(
!
F&2!('/2,0/4,2!,2D'2.!&'5&('5&/2)!/&0/!/&2,2!'8!0!904%'/:!+1!)0/0!2N9(+,'-5!/&2!%+8/8!+1!%(21/!

%0,2!1,+7!/&2!90/'2-/!0-)!107'(:!92,892%/'D2;,j2%2-/!7'%,+6%+8/'-5!8/4)'28!'-!/&2!=>!

0882882)!/&2!%+8/8!088+%'0/2)!.'/&!%(21/!%0,2!1+,!%&'(),2-!*+,-!.'/&!=STPH!dSTP!0-)!SPH!1,+7!

*',/&!/+!0)4(/&++)H!*4/!1,+7!/&2!&20(/&%0,2!8:8/27J8!92,892%/'D2!?B080-0((:H!#G#Gk!O4,70-H!

#G#G@;!F&2!+-(:!9,2D'+48!8/4):!/&0/!(++E2)!0/!/&2!%+8/!+1!%(21/!%0,2!1,+7!/&2!90/'2-/!0-)!

107'(:!92,892%/'D2!'-!/&2!=>!?C+48/2,H!#G"K@!1+%482)!+-!/&2!*08'%!1'-0-%'0(!%+8/8!/+!/&2!

107'('28!+1!0!%&'()!.'/&!=STP!1,+7!'772)'0/2(:!01/2,!*',/&!/+!`!:20,8!+1!052H!(+%0('82)!/+!/&2!

C+4/&.28/!+1!\-5(0-)!,25'+-;!S+790,2)!/+!/&2!9,2D'+48!8/4):H!+4,!8/4):!&08!'79,+D2)!

52-2,0('80*'('/:!/&,+45&!2N/2-)'-5!+4,!,2820,%&!/+!'-%(4)2!90/'2-/8!0-)!107'('28!0112%/2)!

1,+7!)'112,2-/!,25'+-8!0%,+88!/&2!=>k!1+4,!)'112,2-/!%(21/!9&2-+/:928!?=STPH!dSTPH!SP!h!ST@!

0-)!0!.')2,!052!,0-52!+1!%(21/!%0,2!?G6#G!:20,8@;!S+-82342-/(:H!%+8/!%+790,'8+-8!%0-!*2!

70)2!0%,+88!/&2!)'112,2-/!%(21/!9&2-+/:928H!)'112,2-/!,25'+-8!0%,+88!/&2!%+4-/,:H!0-)!

)'112,2-/!052!,0-528!+1!0112%/2)!%&'(),2-;!X20-!(+8828!%0(%4(0/2)!1,+7!G6`!:20,8!'-!/&2!

C+48/2,!8/4):!.2,2!*2/.22-!u_"c;_`!6!u"#M_;K#!92,!107'(:;!F&2!'-)'%0/'D2!847!+1!%+8/8!

'-%4,,2)!1,+7!G6`!:20,8!0%,+88!/&2!.&+(2!8079(2!+1!0D0'(0*(2!)0/0!'-!+4,!8/4):!.08!



!

! c_!

u"HK#M;MMH!.&'%&!'8!%+790,0*(2!/+!/&2!9,2D'+48!8/4):;!B+.2D2,H!/&2!%+8/8!'-%4,,2)!1,+7!G6`!

:20,8!1+,!/&+82!.&+!,29+,/2)!48'-5!/&2!,28+4,%28!0,2!%+-8')2,0*(:!&'5&2,!?uKHK`K;MZ@;!$!

('7'/0/'+-!+1!/&2!C+48/2,!8/4):!'8!/&0/!8+72!088479/'+-8!.2,2!70)2!+1!/&2!%+8/8!'-%4,,2)!

0-)!107'('28!+1!%&'(),2-!*+,-!.'/&!%(21/!.2,2!-+/!)',2%/(:!'-/2,D'2.2)!1+,!'-94/!84,,+4-)'-5!

/&282!%+8/8;!L4,/&2,7+,2H!/&2,2!'8!0!9+88'*'('/:!/&0/!/&2!088479/'+-8!+1!'-%4,,2)!%+8/8!7'5&/!

*2!%+-82,D0/'D2;!L+,!2N079(2H!/,0D2(!%+8/!%0(%4(0/'+-8!088472)!/&2!8&+,/28/!/,0D2(!)'8/0-%2k!

90,E'-5!1228!.2,2!-+/!'-%(4)2)k!/&2!)'112,2-%28!'-!9,'D0/2!/,0-89+,/!D2,848!94*('%!/,0-89+,/!

%+8/8!.2,2!-+/!0%%+4-/2)!1+,k!0-)!(+88!+1!'-%+72!.08!088472)!1+,!+-(:!+-2!90,2-/;!

$))'/'+-0((:H!%+8/8!.2,2!%0(%4(0/2)!+-!/&2!7'-'747!.052!,0/2!0-)!/&2!%+8/!%0(%4(0/'+-8!

.2,2!,28/,'%/2)!/+!/&2!1',8/!`!:20,8!+1!('12!?C+48/2,H!#G"K@;!b4,!8/4):!'8!%+790,0*(2!/+!/&'8!

8/4):!08!.2!0(8+!482)!/&2!7'-'747!.052!/+!%0(%4(0/2!%+8/8!088+%'0/2)!.'/&!(+88!+1!'-%+72!

0-)!088472)!(+88!+1!'-%+72!1+,!+-2!90,2-/!+-(:;!B+.2D2,H!/&2!)',2%/!'-94/!1,+7!0112%/2)!

107'('28!'-!+4,!,2820,%&!&08!0((+.2)!48!/+!7'/'50/2!8+72!+1!/&2!('7'/0/'+-8!+1!/&2!9,2D'+48!

8/4):!*:!%+((2%/'-5!892%'1'%!%+8/!)0/0!1,+7!*',/&!/+!0)4(/&++);!L+,!2N079(2H!.2!&0D2!*22-!

0*(2!/+!%+8/!/&2!0%/40(!/'72!+11!.+,E!1+,!/,0D2(!/'72!/+!099+'-/72-/8!0-)!,+((!/&'8!'-/+!/&2!

/+/0(!%+8/!+1!0//2-)'-5!099+'-/72-/8!'-!/&2!(08/!f!7+-/&8H!,0/&2,!/&0-!08847'-5!0!)0:!+,!

&0(1!0!)0:!+11!1,+7!.+,EH!.&'%&!.08!0!14,/&2,!('7'/0/'+-!+1!/&2!0*+D2!8/4):;!W2!&0D2!0(8+!

*22-!0*(2!/+!0%%+4-/!1+,!/&2!)'112,2-%28!'-!9,'D0/2!D2,848!94*('%!/,0-89+,/!%+8/8!0-)!'-%(4)2!

%0(%4(0/'+-8!+1!90,E'-5!%+8/8;!!!

!

F&2!+-(:!8/0/'8/'%0((:!8'5-'1'%0-/!)'112,2-%2!'-!%+8/8!'-%4,,2)!*2/.22-!&4*!+-(:!0-)!&4*!0-)!

89+E2!90/'2-/8!'-!+4,!8/4):!09920,!/+!*2!/&2!/,0D2(!%+8/8H!.'/&!&4*!0-)!89+E2!90/'2-/8!

90:'-5!(288!1+,!/,0D2(;!F&'8!8499+,/8!/&2!,2%+772-)0/'+-!1,+7!SC$UH!/&0/!9,+D')'-5!%0,2!



!

! _G!

/&,+45&!/&2!(+%0(!i89+E2J!4-'/8!8&+4()!0((+.!2082!+1!/,0D2(!/+!0-)!1,+7!,254(0,!099+'-/72-/8!

?C0-):!"',&%;H!"__c@;!

L4,/&2,7+,2H!/&2!,284(/8!1,+7!*+/&!/&2!1+%48!5,+498!0-)!3428/'+--0',2!,2D20(2)!/&0/!8+72!

107'('28!+9/2)!/+!90:!9,'D0/2(:!1+,!)'112,2-/!0892%/8!+1!%(21/!%0,2!.&'%&!.2,2!0D0'(0*(2!/+!

/&27!4-)2,!/&2!ABC;!F&'8!8499+,/8!0!8'7'(0,!1'-)'-5!'-!0!84,D2:!(++E'-5!0/!/,20/72-/!

2N92,'2-%28!1+,!107'('28!0112%/2)!.'/&!%(21/H!.&2,2*:!Z";Zn!+1!90,/'%'90-/8!.2,2!4-0.0,2!+1!

/&2',!2('5'*'('/:!1+,!STP6892%'1'%!/,20/72-/!4-)2,!/&2!ABC!0-)!8+72!90,/'%'90-/8!,29+,/2)!

90:'-5!9,'D0/2(:!1+,!)2-/0(!%0,2!?$,)+4'-!"',&%9O!#G#"@;!B+.2D2,H!/&2!,284(/8!1,+7!+4,!8/4):!

&0D2!&'5&('5&/2)!/&2!'-1(42-%2!+1!/&2!SbI<O6"_!90-)27'%!+-!/&2!)2%'8'+-!/+!+9/!1+,!9,'D0/2!

%0,2H!%+-1',7'-5!%+-%2,-8!,2%2-/(:!,29+,/2)!1,+7!%(21/!%0,2!9,+D')2,8!,250,)'-5!/&2!'790%/!

+1!/&2!90-)27'%!+-!82,D'%2!)2('D2,:!?X%W'(('078!"',&%9O!#G#M@;!!

C9A!O,##0"63(13'4&.0#1#(&./(3JI6&.&$0,.#(G,%(G0./0.+#(

C9A98(O%3]T$-/M(O&$03.$(&./(O-"60'(:.=,6=313.$((

F&2!9,+R2%/!9,+9+80(!.08!9,282-/2)!0/!/&2!ST$P$!S(21/!S+((2%/'D2!P0/'2-/!S+-84(/0/'+-!

U,+49!X22/'-5!'-!Q4(:!#G#"!/+!2-%+4,052!90/'2-/!0-)!94*('%!'-D+(D272-/!'-!/&2!'-'/'0(!9(0-8!

1+,!/&'8!8/4):;!F&2!%+772-/8!1,+7!/&'8!722/'-5!'-1+,72)!/&2!,2820,%&!/207!+-!-472,+48!

845528/'+-8!1+,!2-%+4,05'-5!90,/'%'90/'+-!84%&!08!/&2!482!+1!8+%'0(!72)'0!%&0--2(8!1+,!

90,/'%'90-/!,2%,4'/72-/!0-)!/&2!482!+1!0-!'-%2-/'D2!?D+4%&2,8!+,!9,'Y2!),0.@!1+,!

3428/'+--0',2!90,/'%'90/'+-;!<)208!1+,!0%%288'-5!9+/2-/'0(!90,/'%'90-/8!'-%(4)2)!48'-5!/&2!

ST$P$!L0%2*++E!5,+498!0-)!-2.8(2//2,8!/+!&2(9!,2%,4'/!90,/'%'90-/8!/+!/&2!8/4):;!$(8+H!'/!

.08!,2D20(2)!/&0/!0!-2.!9,+7+/'+-!1,+7!ST$P$H!iST$P$!D+'%28JH!&0)!*22-!(04-%&2)!/+!

2-5052!.'/&!92+9(2!.&+!.2,2!'-/2,28/2)!'-!*2'-5!'-D+(D2)!'-!+99+,/4-'/'28!84%&!08!,2820,%&!

/&0/!*2%072!0D0'(0*(2;!L4,/&2,7+,2H!'/!.08!845528/2)!/&0/!/&2!,2820,%&!/207!8&+4()!-+/!



!

! _"!

8+(2(:!,2(:!+-!,2%,4'/72-/!D'0!ST$P$H!08!/&'8!%+4()!('7'/!/&2!,20%&!+1!9+/2-/'0(!90,/'%'90-/8!

1+,!/&2!8/4):!0-)!+-(:!,20%&!92+9(2!.&+!&0)!%&+82-!/+!*2!'-D+(D2)!.'/&!ST$P$;!F&2!

)'8%488'+-!8/'74(0/2)!/&2!2N9(+,0/'+-!+1!0(/2,-0/'D2!,+4/28!/+!50'-!.')2,!,20%&!/+!9+/2-/'0(!

90,/'%'90-/8H!84%&!08!,2%,4'/'-5!D'0!*+/&!ST$P$!0-)!/&2!S(21/!S+((2%/'D2;!F&'8!845528/'+-!.08!

8&+.-!/+!*2!D2,:!48214(!'-!/&2!)28'5-!+1!/&2!8/4):;!b1!/&2!#M`!'-%(4)2)!3428/'+--0',2!

90,/'%'90-/8H!"`!,289+-)2-/8!.2,2!,2%,4'/2)!D'0!ST$P$!.&'(8/!/&2!70R+,'/:H!##G!,289+-)2-/8H!

.2,2!,2%,4'/2)!D'0!/&2!S(21/!S+((2%/'D2;!

!

$8!0!,284(/!+1!/&2!SbI<O6"_!90-)27'%H!'/!.08!845528/2)!/&0/!D',/40(!1+%48!5,+498!.+4()!*2!

/&2!7+8/!84'/0*(2!72/&+)!+1!%+-)4%/'-5!/&2!1+%48!5,+498!0-)!/&0/!/&'8!%+4()!9,+*0*(:!,20%&!

0!.')2,!52+5,09&'%0(!5,+49;!F&'8!.08!%2,/0'-(:!/&2!%082H!08!90,/'%'90-/8!'-!1+%48!5,+49!"!0-)!

#!.2,2!1,+7!1'D2!)'112,2-/!52+5,09&'%0(!,25'+-8!0%,+88!/&2!%+4-/,:;!$))'/'+-0((:H!/&2!

,29,282-/0/'D28!1,+7!ST$P$!9,282-/!0/!/&'8!722/'-5!,2D20(2)!/&0/!/22-052,8!&0)!-+/!*22-!

2-505'-5!08!.2((!'-!+-('-2!.+,E!08!:+4-52,!052!5,+498!0112%/2)!.'/&!%(21/!&0)!*22-;!<-)22)H!

/&2!,289+-)2-/8!1+,!/&2!1+%48!5,+498!.2,2!0((!7+/&2,8!+1!%&'(),2-!*+,-!.'/&!%(21/H!0-)!-+!

/22-052,8!*+,-!.'/&!%(21/!052)!"f6"_!:20,8!,289+-)2)!/+!/&2!,2820,%&!0)D2,/'8272-/;!!

(

C9A9;(O&%$(8K(7,1I&%0#,.(,G(G,'-#(+%,-I(G0./0.+#(

W'/&!,250,)8!/+!'406/'&%3H!/&2!90,/'%'90-/8!'-!*+/&!5,+498!)')!-+/!&0D2!/+!892%'1'%0((:!90:!1+,!

%&'()%0,2H!*4/!/&2:!)28%,'*2)!/&2!80%,'1'%28!/&0/!/&2:!&0)!/+!70E2!/+!70-052!%&'()%0,2H!

'-%(4)'-5!,2)4%'-5!/'72!0/!.+,E$#5'D'-5!49!.+,E!0(/+52/&2,!+,!822E'-5!107'(:!&2(9;!j250,)'-5!

c,=3%',1I3.#&$0.+(',#$#dH!84%&!08!90:'-5!2N/,0!1+,!/,20/8!+,!94,%&0828!1+,!/&2',!%&'()!

892%'1'%0((:!*2%0482!+1!/&2',!%(21/H!90,/'%'90-/8!'-!/&2!1+%48!5,+49!"!)28%,'*2)!/&'8!%+8/!'-!

,2(0/'+-!/+!90:'-5!1+,!/,20/8H!.&'(8/!/&2!90,/'%'90-/8!'-!1+%48!5,+49!#!72-/'+-2)!/&2!%+8/!+1!



!

! _#!

90:'-5!1+,!9,'D0/2!8%&++(!1+,!/&2',!%&'()!*+,-!.'/&!%(21/!*4/!-+/!1+,!/&2!%&'()J8!+/&2,!8'*('-58;!

P0,/'%'90-/8!'-!*+/&!5,+498!90')!1+,!%(4*8!0-)!2N/,0%4,,'%4(0,!0%/'D'/'28!/+!9,+7+/2!

0.'6-#0=0$M!1+,!/&2',!%&'();!P0,/'%'90-/8!'-!*+/&!5,+498!)28%,'*2)!/&0/!/&'8!.08!'79+,/0-/!1+,!

/&2',!%&'()!/+!70E2!1,'2-)8!0-)!/+!2-%+4,052!/&2',!%+-1')2-%2;!W&'(8/!/&2!90,/'%'90-/8!'-!

1+%48!5,+49!"!72-/'+-2)!-472,+48!%+8/8!088+%'0/2)!.'/&!3U-0I13.$H!/&'8!.08!-+/!2%&+2)!

08!8/,+-5(:!'-!/&2!1+%48!5,+49!#!)'8%488'+-;!F&'8!'8!('E2(:!0!,21(2%/'+-!+1!/&2!)'112,2-%2!'-!

/,20/72-/!2N92,'2-%2!/&,+45&+4/!%(21/!%0,2!*2/.22-!90,2-/8!+1!:+4-52,!%&'(),2-!0-)!+()2,!

%&'(),2-!,2892%/'D2(:;!!

!

d+/&!5,+498!72-/'+-2)!I%0=&$3($%3&$13.$!%+8/8!/&2:!&0)!'-%4,,2);!B+.2D2,H!/&2!892%'1'%!

/:928!+1!/,20/72-/8!90')!1+,!.2,2!)'112,2-/!*2/.22-!/&2!5,+498!0-)!/&2,2!.2,2!)'112,2-/!

,208+-8!1+,!.&:!9,'D0/2!/,20/72-/8!.2,2!8+45&/;!L+%48!5,+49!"!90,/'%'90-/8!72-/'+-2)!

90:'-5!9,'D0/2(:!1+,!84,52,'28H!)2-/0(!%0,2H!9,28%,'9/'+-8H!0!ZO!8%0-!0-)!%+4-82(('-5!1+,!/&2!

90,2-/8H!.&'(8/!1+%48!5,+49!#!90,/'%'90-/8!72-/'+-2)!90:'-5!9,'D0/2(:!1+,!%+4-82(('-5!1+,!

/&2',!%&'()!0-)!1+,!8922%&!0-)!(0-54052!/&2,09:;!P,'D0/2!)2-/0(!%0,2!0-)!%+4-82(('-5!.2,2!

8+45&/!*2%0482!/&282!90,/'%'90-/8!.2,2!-+/!0.0,2!+1!/&2!0D0'(0*'('/:!+1!/&'8!82,D'%2!4-)2,!

/&2!ABCH!0-)!0-+/&2,!90,/'%'90-/!1+4-)!'/!)'11'%4(/!/+!+*/0'-!0%%288!/+!/&282!82,D'%28!D'0!/&2!

ABC;!</!'8!9+88'*(2!/&0/!90,2-/8!.'/&!:+4-52,!%&'(),2-!70:!-+/!*2!0.0,2!+1!/&2!ABC!)2-/0(!

82,D'%28!0D0'(0*(2!/+!/&27;!!

!

C2D2,0(!%+8/8!72-/'+-2)!*:!1+%48!5,+49!"!90,/'%'90-/8!/&0/!.2,2!-+/!72-/'+-2)!'-!1+%48!

5,+49!#!'-%(4)2)!/&2!%+8/!+1!/&2!ZW(I&'*&+3(.&2-!8/0:'-5!'-!&+89'/0(H!10##3/(.-%#3%M(G33#H!

%+8/8!088+%'0/2)!.'/&!10##3/(&'$0=0$03#!0-)!/&2!.33/(G,%(G0.&.'0&6(436I(G%,1($43(

+,=3%.13.$;!$!%+8/!%0/25+,:!72-/'+-2)!8+(2(:!'-!1+%48!5,+49!#!.08!0!c#$%3##(10$0+&$0,.(



!

! _M!

',#$d;!!F&'8!)'112,2-%2!*2/.22-!5,+498!'8!('E2(:!)42!/+!90,/'%'90-/8!,29+,/'-5!+-!/&2',!7+8/!

,2%2-/!2N92,'2-%28;!$((!+1!/&282!72-/'+-2)!%+8/8!0,2!-2.!/+!/&2!90,2-/8!+1!:+4-52,!

%&'(),2-H!.'/&!0!-2.!+,!4-1+,2822-!*4,)2-!(20)'-5!/+!/&282!90,2-/8!72-/'+-'-5!/&2!-22)!

1+,!1'-0-%'0(!&2(9!1,+7!/&2!5+D2,-72-/;!P0,2-/8!+1!+()2,!%&'(),2-!70:!-+/!,2%0((!%+8/8!

088+%'0/2)!.'/&!20,('2,!:20,8H!'-%(4)'-5!7'882)!-4,82,:!1228!+,!FI!90%E052!.&'(8/!8/0:'-5!'-!

&+89'/0(;!F&2!8/,288!7'/'50/'+-!%+8/!70:!*2!7+,2!,2(2D0-/!1+,!/&2!+()2,!%&'()!0112%/2)!.'/&!

%(21/H!.&+!&08!*22-!/&,+45&!7+,2!099+'-/72-/8!0-)!84,52,'28H!%0-!08E!7+,2!3428/'+-8!0-)!

92,&098!,234',28!7+,2!,20884,0-%2!1,+7!/&2!90,2-/;!!

!

F&2!7_W:D]8H(I&./310'!09920,2)!/+!'790%/!90,/'%'90-/8!.'/&!:+4-52,!%&'(),2-!?1+%48!

5,+49!"@!7+,2!&20D'(:!/&0-!/&+82!90,/'%'90-/8!.'/&!+()2,!%&'(),2-!?1+%48!5,+49!#@!'-!/2,78!+1!

%+8/8!'-%4,,2);!F&'8!'8!7+8/!('E2(:!*2%0482!/&282!107'('28!.2,2!'-!/&2!20,('2,!8/0528!+1!/&2',!

%(21/!%0,2!R+4,-2:H!70-05'-5!.'/&!28/0*('8&'-5!122)'-5!0-)!/&2!-472,+48!'-'/'0(!+92,0/'+-8;!

b-2!90,/'%'90-/!2N9(0'-2)!/&0/!)2(0:8!/+!/&2',!%&'()J8!84,52,'28!%+4()!,284(/!'-!0!-250/'D2!

E-+%E6+-!2112%/!+-!+/&2,!0892%/8!+1!/&2',!%&'()J8!('D28H!84%&!08!'88428!.'/&!&20,'-5!'790%/'-5!

9,+5,288'+-!'-!2)4%0/'+-!1+,!/&2!%&'();!O2(0:8!'-!/&2!ABC!8:8/27H!892%'1'%0((:!08!0!,284(/!+1!

/&2!90-)27'%H!720-/!/&0/!/&282!107'('28!&0)!/+!'-%4,!7+,2!9,'D0/2!%+8/8!/+!0%%288!84,52,:!'-!

0!/'72(:!70--2,;!L4,/&2,7+,2H!90,/'%'90-/8!'-!1+%48!5,+49!"!72-/'+-2)!'-%,2082)!$013(,-$(

,G(>,%*!0-)!/&2!6,#$(1,.3M!/&0/!&0)!*22-!892-/!+-!&'$0=0$03#(%36&$3/($,(0.'6-#0=0$M!1+,!/&2',!

%&'()!)42!/+!/&2!90-)27'%H!84%&!08!%(4*8!0-)!%(08828;!B+.2D2,H!/&2!+-(:!72-/'+-!+1!/&2!

90-)27'%!.'/&'-!/&2!1+%48!5,+49!#!)'8%488'+-!.08!84,,+4-)'-5!/&2728!+1!'8+(0/'+-!0-)!

(+-2('-288!1+,!/&2',!%&'()H!*4/!/&'8!.08!-+/!)',2%/(:!0//,'*4/2)!/+!0-:!892%'1'%!%+8/8!'-%4,,2)!'-!

/&'8!5,+49;!B+.2D2,H!/&282!%+8/8!7'5&/!0(8+!&0D2!*22-!/,42!+1!%&'(),2-!.'/&+4/!%(21/;!

(



!

! _Z!

(
C9A9?(O&%$(;K(V-3#$0,..&0%3(
(
F&2!'790%/!+1!/&2!SbI<O6"_!90-)27'%!+-!107'('28!+9/'-5!/+!90:!1+,!9,'D0/2!%0,2!.08!+-2!+1!

/&2!7+8/!84,9,'8'-5!,284(/8!')2-/'1'2);!W&'(2!/&'8!%+8/!.08!')2-/'1'2)!/&,+45&!/&2!1+%48!5,+49!

)'8%488'+-8H!/&2!3428/'+--0',2!,284(/8!&'5&('5&/2)!&+.!8'5-'1'%0-/!/&'8!%+8/!%0/25+,:!.08!

%+790,2)!/+!+/&2,!%+8/8!2-%+4-/2,2)H!0(/&+45&!+-(:!_!?M;cn@!90,/'%'90-/8!0%%2882)!9,'D0/2!

%0,2;!P,'D0/2!%0,2!%+8/8!'-%(4)2)]!90:'-5!1+,!84,52,:H!)2-/0(!%0,2H!%+4-82(('-5!1+,!90,2-/8H!

04)'+(+5:H!8922%&!0-)!(0-54052!/&2,09:H!%+4-82(('-5!1+,!8'*('-58!0-)!9,28%,'9/'+-8;!

B+.2D2,H!-+!9,'D0/2!%0,2!%+8/8!.2,2!'-%4,,2)!1+,!%+4-82(('-5!1+,!/&2!%&'()!*+,-!.'/&!

+,+10%'0(!%(21/;!X+8/!+1!/&2!82,D'%28!('8/2)!0,2!0D0'(0*(2!/+!90/'2-/8!.'/&!%(21/!4-)2,!/&2!ABC;!

</!'8!)'11'%4(/!/+!08%2,/0'-!&+.!(+-5!/&2!E-+%E6+-!2112%/!+1!)2(0:8!.'/&'-!/&2!ABC!)42!/+!/&2!

90-)27'%!.'((!(08/H!0-)!&+.!(+-5!/&'8!2N/,0!1'-0-%'0(!*4,)2-!.'((!%+-/'-42!/+!'790%/!107'('28!

1+,;!F&2!1'-0-%'0(!*4,)2-!+1!90:'-5!1+,!9,'D0/2!%0,2!7'5&/!*2!2D2-!5,20/2,!5'D2-!/&0/!8+72!

)2-/'8/8!&0D2!%2082)!/&2!9,+D'8'+-!+1!)2-/0(!%0,2!4-)2,!ABC!%+-/,0%/8!0-)!+-(:!+112,!9,'D0/2!

/,20/72-/!?d,'/'8&!O2-/0(!$88+%'0/'+-H!#G##@;!!

!

X+,2+D2,H!.&'(8/!/&2!1+%48!5,+49!90,/'%'90-/8!)')!-+/!892%'1'%0((:!&0D2!/+!90:!1+,!%&'()%0,2!

08!/&2:!&0)!107'(:!8499+,/!1+,!/&'8H!/&2!,284(/8!1,+7!/&2!3428/'+--0',2!845528/!/&0/!/&'8!'8!

+-2!+1!/&2!(0,528/!)',2%/!%+8/8!'-%4,,2)!*:!107'('28;!!$8!7'5&/!*2!2N92%/2)H!D',/40(!

099+'-/72-/!%+8/8!09920,2)!/+!*2!(+.2,!/&0-!+4/90/'2-/!099+'-/72-/!%+8/8H!08!/&2!-22)!

1+,!/,0D2(H!/'72!+4/!+1!.+,E!1+,!/&2!90,2-/!0-)!/'72!+4/!+1!8%&++(!1+,!/&2!%&'()!.2,2!,2)4%2);!

F&'8!'8!0-!'79+,/0-/!1'-)'-5!/&0/!70:!*2!482)!/+!9,+7+/2!/&2!'-/25,0/'+-!+1!0!&:*,')!82,D'%2!

.&2,2!099,+9,'0/2!/+!,2)4%2!%+8/8!1+,!107'('28;!!

!
!



!

! _`!

F&2!,284(/8!845528/!/&2!%+8/!+1!/'72!+4/!+1!.+,E!'8!/&2!(0,528/!'-)',2%/!%+8/!'-%4,,2)H!0-)!/&2!

82%+-)!(0,528/!+D2,0((!%+8/!?01/2,!9,'D0/2!%0,2!%+8/8@!0%,+88!0((!'-)',2%/!0-)!)',2%/!%+8/!

%0/25+,'28!?0D2,052!+1!ufGZ!0%,+88!0((!0D0'(0*(2!)0/0H!0-)!u"Hf#`!1+,!92+9(2!.&+!,29+,/2)!

/'72!+4/!+1!.+,E!)0/0!+D2,!/&2!(08/!f!7+-/&8@;!F&'8!8499+,/8!/&2!1'-)'-58!1,+7!/&2!1+%48!

5,+498!0-)!,21(2%/8!/&2!1'-0-%'0(!80%,'1'%2!107'('28!748/!70E2!/+!0//2-)!,254(0,!

099+'-/72-/8!1+,!%(21/!%0,2;!!

!

j250,)'-5!/&2!%+8/!+1!/'72!+4/!+1!8%&++(H!8+72!90,/'%'90-/8!,29+,/2)!90:'-5!1+,!9,'D0/2!

8%&++(!0-)!-4,82,:!1228H!/&2,21+,2!/&2!%+8/!+1!/'72!+4/!+1!8%&++(^-4,82,:!'8!('E2(:!/+!*2!

&'5&2,!1+,!/&282!107'('28;!$88'5-'-5!0!7+-2/0,:!D0(42!/+!%+8/!%&'(),2-J8!/'72!'8!0-!+-5+'-5!

%&0((2-52!'-!/&2!1'2()!+1!&20(/&!2%+-+7'%8;!F&2,2!'8!('//(2!,2820,%&!/+!8499+,/!/&2!482!+1!/&2!

%4,,2-/!099,+0%&28!/+!%+8/!%&'(),2-J8!/'72H!*4/!7+8/!,2820,%&2,8!%4,,2-/(:!482!8+72!

9,+9+,/'+-!+1!0)4(/8J!5,+88!.0528!?$-),+-'8!"',&%9O!#G"_@;!d082)!+-!/&2!R48/'1'%0/'+-8!'-!/&2!

0D0'(0*(2!('/2,0/4,2!+4,!8/4):!482)!/&2!7'-'747!.052!D0(42!1+,!4-)2,!"c6:20,6+()8!/+!

28/'70/2!/&2!7+-2/0,:!D0(42!+1!0!)0:J8!.+,/&!+1!8%&++('-5!(+8/;!F&'8!72/&+)!9,+D')28!8+72!

%+-8'8/2-%:!.'/&!/&2!2D0(40/'+-!+1!0)4(/8J!/'72;!b/&2,!8/4)'28!'-!/&2!2%+-+7'%8!+1!2)4%0/'+-!

('/2,0/4,2!2D0(40/2!/&2!2112%/!+1!8%&++('-5!+-!20,-'-58!08!0)4(/8H!*4/!/&'8!'8!+4/8')2!/&2!8%+92!

+1!/&'8!,2820,%&;!!

!
F&2!/+/0(!)',2%/!0-)!'-)',2%/!%+8/8!'-%4,,2)!+D2,!0!f67+-/&!92,'+)!09920,!/+!D0,:!0%,+88!

)'112,2-/!052!5,+498;!X+8/!%+8/8!09920,!/+!*2!'-%4,,2)!'-!/&2!Ge#6:20,!052!5,+49!)42!/+!

/&+82!90,/'%'90-/8!/&0/!,29+,/2)!90:'-5!1+,!9,'D0/2!%0,2H!'-%(4)'-5!1+,!84,52,:H!)4,'-5!/&'8!

/'72;!$D2,052!%&'()%0,2!%+8/8!09920,!/+!*2!&'5&28/!'-!/&2!Mef6:20,!052!5,+49;!F&2!+D2,0((!

%+8/8!'-%4,,2)!09920,!/+!,2)4%2!.'/&!'-%,208'-5!052!1,+7!K6#G!:20,8;!!



!

! _f!

!

F&2!%+8/!)'112,2-%28!0%,+88!/&2!)'112,2-/!%(21/!9&2-+/:928!0,2!9+/2-/'0((:!%&0-%2!1'-)'-58!

?$992-)'N!<<<;Z@;!F&2!&'5&28/!%+8/8!'-!/&2!SPb!0-)!=STP!5,+498!0,2!0//,'*4/2)!/+!/&2!&'5&!

9,'D0/2!%0,2!%+8/8!,29+,/2)!'-!/&282!5,+498;!F&2!STb!5,+49!'-%4,,2)!/&2!/&',)!&'5&28/!%+8/!

)42!/+!(0,52!%&'()%0,2!%+8/8!,29+,/2);!dSTP!&0)!/&2!(+.28/!,29+,/2)!%+8/;!!

!

F&,22!2N/,272!+4/('2,8!')2-/'1'2)!1,+7!/&2!3428/'+--0',2!,284(/8!.2,2!,27+D2)!1,+7!/&2!

)0/0!0-0(:8'8!1+,!/&+82!%+8/!%0/25+,'28!+-(:;!F.+!+1!/&282!+4/('2,8!.2,2!,27+D2)!08!/&2:!

.2,2!-+/!)2272)!/+!*2!%,2)'*(2k!+-2!90,/'%'90-/!,29+,/2)!90:'-5!uf`G!1+,!%&'()%0,2!92,!)0:!

0-)!0-+/&2,!,29+,/2)!90:'-5!uMGG!0!)0:!/+!/,0D2(!1+,!%&'()%0,2!82,D'%28H!1+4,!/'728!0!.22E;!

F&2!/&',)!+4/('2,!?u`GHGGG!9,'D0/2!8%&++(!122@!5,20/(:!8E2.2)!/&2!)0/0!0-)!.08!-+/!)2272)!

/+!*2!&2(914(!1+,!/&2!)0/0!0-0(:8'8;!!

!

b-2!90,/'%'90-/!'-!/&2!3428/'+--0',2!,29+,/2)!%(0'7'-5!/,0D2(!%+8/8!4-)2,!/&2!ABC!F,0D2(!

j2'7*4,8272-/!8%&272!0-)!.08!/&2,21+,2!,27+D2)!1,+7!/&2!/+/0(!/,0D2(!%+8/!0-0(:8'8!08!

/&2:!)')!-+/!92,8+-0((:!'-%4,!/&2!/,0D2(!%+8/;!S4,,2-/(:H!107'('28!'-!/&2!=>!70:!*2!2('5'*(2!/+!

%(0'7!/,0D2(!%+8/8!4-)2,!/&2!B20(/&%0,2!F,0D2(!S+8/8!C%&272!?BFSC@!'1!0!90,2-/!,2%2'D28!+-2!

+1!/&2!892%'1'%!340('1:'-5!*2-21'/8!+,!0((+.0-%28!?2;5;H!<-%+72!C499+,/H!=-'D2,80(!S,2)'/@!+,!

722/8!/&2!%,'/2,'0!1+,!/&2!ABC!T+.!<-%+72!C%&272;!!!

(
C9A9A(O,#$]#$-/M(O&$03.$(&./(O-"60'(:.=,6=313.$((
(
F&2!,284(/8!+1!/&'8!8/4):!.2,2!9,282-/2)!0/!/&2!ST$P$!S(21/!S+((2%/'D2!P0/'2-/!S+-84(/0/'+-!

U,+49!722/'-5!+-!"c!"!Q4(:!#G#M!/+!0%34',2!90/'2-/!0-)!94*('%!122)*0%E!+-!/&2!,284(/8;!

P0,/'%'90-/8!1+4-)!/&2!,284(/8!'-/2,28/'-5H!0-)!845528/2)!0,208!/+!2N/2-)!/&2!,2820,%&!



!

! _K!

14,/&2,;!C45528/'+-8!'-%(4)2)!'-D28/'50/'-5!/&2!%+8/8!'-%4,,2)!9,26*',/&!0-)!%+8/8!'-%4,,2)!

1+,!0)4(/8!,2/4,-'-5!/+!%(21/!%0,2!+D2,!/&2!052!+1!#G;!<-)22)H!/&2!%+8/!+1!9,2-0/0(!8%0-8!&0)!

*22-!')2-/'1'2)!1,+7!/&2!1+%48!5,+49!)'8%488'+-;!b-2!727*2,!+1!/&2!5,+49!845528/2)!/&0/!

9,'D0/2!/,20/72-/!%+8/8!70:!%+-/'-42!/+!,'82!*2%0482!+1!90/'2-/8!,23428/'-5!82%+-)!

+9'-'+-8!+-!/,20/72-/H!+,!822E'-5!+4/!7+,2!028/&2/'%!+,/&+)+-/'%!8+(4/'+-8H!84%&!08!%(20,!

0('5-2,!/&2,09:;!j250,)'-5!'-90/'2-/!8/0:8H!+-2!727*2,!+1!/&2!5,+49!845528/2)!

'-D28/'50/'-5!/&2!)'112,2-%2!'-!'-90/'2-/!%+8/8!'-%4,,2)!*2/.22-!,2%2-/!:20,8!0-)!'-!/&2!908/!

.&2-!/&2!(2-5/&!+1!&+89'/0(!0)7'88'+-!70:!&0D2!*22-!(+-52,;!b-2!727*2,!0(8+!845528/2)!

/&0/!/&2!/,0D2(!%+8/8!%+4()!*2!&'5&2,!'-!/&2!"ce#G6:20,6+()!%+&+,/H!08!/&282!90/'2-/8!70:!*2!

/,0D2(('-5!1,+7!4-'D2,8'/'28!'-!)'112,2-/!%'/'28!/+!/&2',!+,'5'-0(!%(21/!%2-/,2!1+,!%+-/'-40/'+-!+1!

%0,2;!!F&2!'-/2,28/!8&+.-!0-)!845528/'+-8!/&0/!0,+82!1,+7!/&'8!722/'-5!&'5&('5&/2)!/&2!

72,'/!+1!%+-)4%/'-5!0-!2%+-+7'%!2D0(40/'+-!1,+7!/&2!90,2-/^%&'()!92,892%/'D2!'-!%(21/!%0,2!

0-)!/&2!8%+92!1+,!14,/&2,!,2820,%&!'-!/&'8!0,20;!!

(
(
C9B(O,$3.$0&6(01I60'&$0,.#(G,%(I%&'$0'3(
(
!F&2!1'-)'-58!1,+7!/&'8!8/4):!%0-!*2!482)!/+!70E2!,2%+772-)0/'+-8!/&0/!70:!099,+9,'0/2(:!

8499+,/!90/'2-/8!0-)!107'('28!0-)!2082!/&2!1'-0-%'0(!*4,)2-!+1!%(21/!%0,2;!F&2!,2D'2.!+1!/&2!

8/4):!9,+/+%+(!*:!/&2!S(21/!0-)!S,0-'+10%'0(!S+-)'/'+-8!S('-'%0(!C/4)'28!U,+49!011',72)!/&0/!

/&'8!8/4):!lI(%%,M",)/,H&%$",'),+"1H(2",5&*&#"1+,&*-,'),G&'("*'+O,'),3"%G,'3"5,/$1'3"1,

$*-"1+'&*-,'3",M$1-"*,)/,2&1",)*,'3"5+"%H"+,&+,'3"J,#1)I,$Gm;!!

!

L07'('28!90:!0!84*8/0-/'0(!07+4-/!'-!%+8/8!1+,!%(21/!%0,2!1,+7!*',/&!/&,+45&!/+!0)4(/&++);!d:!

')2-/'1:'-5!/&2!2N/2-/!+1!/&2!1'-0-%'0(!*4,)2-!+-!107'('28H!&20(/&%0,2!9,+D')2,8!0-)!8:8/278!

%0-!088288!/&2!2340('/:!+1!0%%288!/+!&20(/&%0,2!1+,!107'('28!.'/&!+,+10%'0(!%(21/;!L4,/&2,7+,2H!



!

! _c!

82,D'%28!%0-!*2//2,!9,+D')2!107'('28!.'/&!,28+4,%28H!8/,0/25'28H!0-)!/++(8!/+!0%%288!8499+,/!

+,!'-/2,D2-/'+-!08!,234',2);!$8!720-!%+8/8!.2,2!%0(%4(0/2)!1+,!0!,0-52!+1!)'112,2-/!%+8/!

%0/25+,'28!,2(0/2)!/+!%(21/!%0,2H!D0,'+48!8/,0/25'28!%+4()!*2!845528/2)!/+!0)),288!)'112,2-/!

0892%/8!+1!%+8/8!'-%4,,2)!8290,0/2(:;!

<-'/'0/'D28!/&0/!70:!&2(9!/+!,2)4%2!/&2!1'-0-%'0(!*4,)2-!+-!107'('28!8&+4()!*2!%+-8')2,2);!

L+,!2N079(2H!'-%,208'-5!/&2!9,+D'8'+-!+1!D',/40(!099+'-/72-/8!0-)!0!&:*,')!82,D'%2!%+4()!*2!

%+-8')2,2)!/+!,2)4%2!%+8/8!088+%'0/2)!.'/&!/,0D2(H!90,E'-5H!/'72!+4/!+1!.+,E!1+,!/&2!90,2-/!

0-)!/'72!+4/!+1!8%&++(!1+,!/&2!%&'();!!$8!845528/2)!'-!0!9,2D'+48!8/4):!?C+48/2,H!#G"K@H!

,2%+792-80/'+-!1+,!+D2,-'5&/!0%%+77+)0/'+-!9,'+,!/+!84,52,:!8&+4()!*2!%+-8')2,2)!1+,!

107'('28!/,0D2(('-5!0!(+-5!)'8/0-%2!/+!/&2',!&+89'/0(!1+,!84,52,:;!!

!

!

!

!

!

!

!

!

!



!

! __!

?",@'$*;)4+'$4,
,

F&'8!8/4):!&08!&'5&('5&/2)!/&2!'79+,/0-%2!+1!%+-8')2,'-5!/&2!90/'2-/!92,892%/'D2!'-!

2%+-+7'%!2D0(40/'+-8!+1!'-/2,D2-/'+-8!.'/&'-!%(21/!%0,2!90/&.0:8;!F&'8!&08!-+/!*22-!

4-)2,/0E2-!*21+,2!'-!/&2!=>;!!F&'8!8/4):!&08!0(8+!&'5&('5&/2)!9,0%/'%0(!)21'%'2-%'28!.'/&'-!

/&2!9,'-%'9(2!+-!.&'%&!/&2!ABC!.08!1+4-)2)H!.&'%&!'-%(4)2)!%+79,2&2-8'D2!/,20/72-/!1,22!

0/!/&2!9+'-/!+1!)2('D2,:;!!

!

L07'('28!'-%4,!0!9(2/&+,0!+1!)',2%/!0-)!'-)',2%/!%+8/8!1+,!%(21/!%0,2!1,+7!*',/&!/&,+45&!/+!

0)4(/&++);!F&2!5,20/28/!)',2%/!%+8/8!0%,+88!/&2!.&+(2!8079(2!+1!)0/0!09920,!/+!*2!%&'()%0,2!

%+8/8H!9,'D0/2!/,20/72-/!%+8/8!8+45&/!*2%0482!+1!)2(0:8!.'/&'-!/&2!ABC!)42!/+!/&2!SbI<O6"_!

90-)27'%!0-)!+4/90/'2-/!099+'-/72-/!%+8/8;!!

!

F&2!5,20/28/!'-)',2%/!%+8/!0%,+88!/&2!.&+(2!8079(2!+1!)0/0!09920,8!/+!*2!(+88!+1!'-%+72!

'-%4,,2)!*:!0!90,2-/!/0E'-5!/'72!+4/!+1!.+,E!1+,!/&2',!%&'()J8!%(21/!%0,2;!I',/40(!099+'-/72-/8!

%+8/!107'('28!%+-8')2,0*(:!(288!/&0-!+4/90/'2-/!+,!'-90/'2-/!099+'-/72-/8;!F&2!5,20/28/!

%+8/8!'-%4,,2)!09920,!/+!*2!)4,'-5!G6K!:20,8!+1!%(21/!%0,2H!0-)!%+8/8!09920,!/+!,2)4%2!.'/&!

'-%,208'-5!052;!F&2!)'112,2-%2!'-!/,0D2(!%+8/8!*2/.22-!90/'2-/8!0//2-)'-5!&4*!+-(:!8'/28!0-)!

/&+82!0//2-)'-5!&4*!0-)!89+E2!8'/28!.08!8/0/'8/'%0((:!8'5-'1'%0-/H!.'/&!90/'2-/8!/,0D2(('-5!/+!

&4*!0-)!89+E2!8'/28!90:'-5!(288!1+,!/,0D2(;!F&2,2!.08!-+!8/0/'8/'%0((:!8'5-'1'%0-/!)'112,2-%2!

0%,+88!0((!+/&2,!%+8/8!'-%4,,2)!*2/.22-!90/'2-/8!0//2-)'-5!&4*!+-(:!8'/28H!0-)!/&+82!

0//2-)'-5!&4*!0-)!89+E2!8'/28;!!

!

,



!

! "GG!

,
A",0.*'66.$(/%+'$4,B'&,B)%)&.,&.4./&*5,

,

F&'8!8/4):!1+((+.8!+-!1,+7!/&2!%+8/'-5!8/4)'28!/&0/!%+((2%/'D2(:!'-D28/'50/2)!/&2!%+8/!+1!%(21/!

%0,2!1,+7!G6#G!:20,8H!1,+7!/&2!92,892%/'D2!+1!/&2!ABC;!F&'8!8/4):!),0.8!0//2-/'+-!/+!/&2!

%+8/8!'-%4,,2)!/&,+45&+4/!/&2!%(21/!%0,2!R+4,-2:!1,+7!/&2!92,892%/'D2!+1!/&2!90,2-/!0-)!

%&'();!F&2!,284(/8!1,+7!90,/!"!+1!/&'8!8/4):!&0D2!*22-!0%%29/2)!1+,!0-!+,0(!9,282-/0/'+-!0/!

/&2!$48/,0(08'0-!S(21/!T'9!0-)!P0(0/2!$88+%'0/'+-!S+-12,2-%2!'-!b%/+*2,!#G#M!?$992-)'N!<I@;!

!

L4/4,2!,2820,%&!70:!*2!1+%482)!+-!0!%+790,'8+-!+1!0D0'(0*(2!,28+4,%28!0-)!14-)'-5!1+,!/&2!

%+8/8!107'('28!'-%4,H!/+!099,+9,'0/2(:!'-1+,7!/&2!0((+%0/'+-!+1!,28+4,%28!0-)!8499+,/!1+,!

0112%/2)!107'('28;!$8!/&2,2!&08!*22-!0-!0))'/'+-!+1!7+,2!D',/40(!%+-84(/0/'+-8!8'-%2!/&2!

90-)27'%H!0!14,/&2,!099,+0%&!.+4()!*2!/+!%0,,:!+4/!0!7+,2!)2/0'(2)!0-0(:8'8!0-)!

%+790,'8+-!+1!/&2!)',2%/!%+8/8!+1!14((!10%26/+610%2!82,D'%28!D2,848!0!&:*,')!82,D'%2!*2'-5!

+112,2);!!

!

$))'/'+-0((:H!/&2!'-1+,70/'+-!1,+7!+4,!8/4):!70:!122)!'-/+!+/&2,!98:%&+8+%'0(!8/4)'28;!L+,!

2N079(2H!'/!.+4()!*2!48214(!/+!(20,-!7+,2!0*+4/!-+-61'-0-%'0(!*4,)2-8!/+!90/'2-/8!0112%/2)!

*:!+,+10%'0(!%(21/8H!'-%(4)'-5!/&2!'790%/!+-!/&2',!2)4%0/'+-!0-)!%0,22,8;!F&282!,2820,%&!

72/&+)8!0,2!8/'((!'-!)2D2(+972-/;!L4/4,2!,2820,%&2,8!70:!%+-8')2,!,2%,4'/'-5!90,/'%'90-/8!

)',2%/(:!1,+7!/&2!%('-'%0(!82//'-5!/+!%09/4,2!90,/'%'90-/8!.&+!70:!-+/!-2%2880,'(:!*2!2-5052)!

.'/&!F&2!S(21/!S+((2%/'D2!+,!ST$P$H!0-)!/&'8!%+4()!*2!7+,2!,29,282-/0/'D2!+1!/&2!2-/',2!%(21/!

9+94(0/'+-;!$!9,+892%/'D2!8/4):!)28'5-!%+4()!*2!4-)2,/0E2-!/+!+D2,%+72!/&2!('7'/0/'+-8!+1!

,2/,+892%/'D2!)0/0!%+((2%/'+-;!!



!

! "G"!

!

L4/4,2!,2820,%&!%0-!0(8+!%+7*'-2!/&2!%+8/8!+1!%(21/!%0,2!')2-/'1'2)!1,+7!/&'8!8/4):!.'/&!/&2!

P02)'0/,'%!g40('/:!+1!T'12!<-D2-/+,:!)0/0!%+((2%/2)!*:!/&2!S(21/!S+((2%/'D2!.&'%&!.'((!2-0*(2!

0-!2N9(+,0/'+-!+1!/&2!,2(0/'+-8&'9!*2/.22-!&20(/&%0,2!80/'810%/'+-!0-)!107'(:!'790%/!.'/&!

/&2!%+8/8!+1!%0,2!'-%4,,2);!L+((+.'-5!/&2!122)*0%E!1,+7!/&2!ST$P$!S(21/!S+((2%/'D2!P0/'2-/!

S+-84(/0/'+-!U,+49!722/'-5H!/&2!2N'8/'-5!3428/'+--0',2!%+4()!*2!2N/2-)2)!/+!'-%(4)2!/&2!

%+8/8!'-%4,,2)!9,26*',/&H!/&2!%+8/8!1+,!0)4(/8!,2/4,-'-5!/+!%(21/!%0,2!0-)!0!82%/'+-!+-!

028/&2/'%!/,20/72-/8^!0(/2,-0/'D2!+9'-'+-8!+-!/,20/72-/8;!

!

L4,/&2,7+,2H!/&2!,2820,%&!70:!*2!2N90-)2)!/+!'-%(4)2!90/'2-/8!.'/&!+,+10%'0(!%(21/'-5!

088+%'0/2)!.'/&!892%'1'%!8:-),+728;!F&'8!%+&+,/!+1!90/'2-/8!70:!'-%4,!&'5&2,!%+8/8!/&0-!

90/'2-/8!.'/&!-+-68:-),+7'%!+,+10%'0(!%(21/'-5!*2%0482!+1!7+,2!%+79(2N!%0,2!-22)8;!F&2!

,2820,%&!72/&+)8!279(+:2)!%+4()!0(8+!*2!482)!/+!'-D28/'50/2!+/&2,!90/'2-/!9+94(0/'+-8!

.&+!0(8+!10%2!2N/2-)2)!/,20/72-/!90/&.0:8H!84%&!08!%&'(),2-!.'/&!)'0*2/28H!+,!%&'(),2-!

.'/&!%0-%2,;!!
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!

! "G#!

C",0.B.&.$*.4(

$((+,'H!$;!S;H!X4(('E2-H!Q;!d;H!X20,0H!Q;!U;H!C&48/2,70-H!C;!0-)!X0,%48H!Q;!j;!?#G"K@!
[S(088'1'%0/'+-!+1!S(21/!T'9^P0(0/2]!F&2-!0-)!A+.[H!.%"/',0&%&'",.1&*()/&2,TH!`Z?#@H!99;!"K`6
"cc;!
!
$-)2,8+-H!O;H!O47+-/H!C;H!Q0%+*8H!P;!0-)!$YY0,'0H!T;!?#GGK@![F&2!92,8+-0(!%+8/8!+1!%0,'-5!1+,!0!
%&'()!.'/&!0!)'80*'('/:]!0!,2D'2.!+1!/&2!('/2,0/4,2[H!0$M%(2,3"&%'3,1"G)1'+,RU&+3(*#')*O,49.9,E,
AVWDSH!"##?"@H!99;!M6"f;!
!
$-),+-'8H!T;H!X0,2)Y0H!X;!0-)!P2/,+4H!C;!?#G"_@![X2084,'-5H!D0(4'-5!0-)!'-%(4)'-5!1+,5+-2!
%&'()&++)!2)4%0/'+-!0-)!(2'84,2!/'72!%+8/8!'-!2%+-+7'%!2D0(40/'+-]!X2/&+)8H!%&0((2-528!
0-)!/&2!.0:!1+,.0,)[H!B)2,B2(,6"-H!#MKH!9;!""#ZK`;!
!
$,)'-52,H!B;!B;H!d42/+.H!>;!B;H!d2((H!U;!<;H!d0,)0%&H!Q;H!I0-O270,EH!O;!j;!0-)!X4,,0:H!Q;!S;!
?"_c_@![$88+%'0/'+-!+1!52-2/'%!D0,'0/'+-!+1!/&2!/,0-81+,7'-5!5,+./&!10%/+,60(9&0!52-2!.'/&!
%(21/!('9!0-)!90(0/2[H!?5,T,Q$5,;"*"'H!Z`?M@H!99;!MZc6`M;!
!
$,)+4'-H!>;H!O,0E2H!O;H!P+90/H!C;!0-)!C/+%EH!A;!X;!?#G#"@![F,20/72-/!\N92,'2-%28!'-!$)4(/8!
d+,-!W'/&!S(21/!T'9!0-)^+,!P0(0/2]!$!W&+(2!+1!T'12!C4,D2:!'-!/&2!=-'/2)!>'-5)+7[H!.%"/',
0&%&'",.1&*()/&2,TH!`c?K@H!99;!cfZ6cK";!
!
d20/:H!F;!B;H!B2/70-8E'H!Q;!d;H!q2'52,H!Q;!C;H!L0-H!V;!F;H!T'0-5H!>;!V;H!I0-)2,>+(EH!S;!$;!0-)!
X%<-/+8&H!<;!?#GG#@![F28/'-5!%0-)')0/2!52-28!1+,!-+-68:-),+7'%!+,0(!%(21/8!48'-5!0!%0826
90,2-/!/,'+!)28'5-[H!;"*"',XG(-"5()%H!##?"@H!99;!"6"";!
!
d2((H!Q;!S;H!j0:-286U,22-+.H!S;H!F4,-2,H!j;!X;H!d+.2,H!S;H!A0880,H!A;!0-)!b[T20,:H!S;!X;!?#G"Z@!
[X0/2,-0(!0(%+&+(!%+-8479/'+-!)4,'-5!9,25-0-%:!0-)!/&2!,'8E!+1!+,+10%'0(!%(21/8!'-!'-10-/8]!0!
8:8/270/'%!,2D'2.!0-)!72/060-0(:8'8[H!0&"-(&'1,0"1(*&',XG(-"5()%H!#c?Z@H!99;!M##6M#;!
!
d2882((H!$;H!B++92,H!T;H!C&0.H!W;!S;H!j2'((:H!C;H!j2')H!Q;!0-)!U(2--:H!$;!X;!?#G""@![L22)'-5!
'-/2,D2-/'+-8!1+,!5,+./&!0-)!)2D2(+972-/!'-!'-10-/8!.'/&!%(21/!('9H!%(21/!90(0/2!+,!%(21/!('9!
0-)!90(0/2[H!.)231&*",4&'&M&+",BJ+',!"HH!#G""?#@H!9;!S)GGMM"`;!
!
d',-*047H!C;H!T4).'5H!>;!=;H!j24//2,H!B;H!B2,78H!C;H!C/2112-8H!X;H!j4*'-'H!X;H!d0(40,)+H!S;H!
L2,,'0-H!X;H!$(72')0!)2!$88'8H!A;H!$(*(08H!X;!$;H!d0,/&H!C;H!L,24)2-*2,5H!Q;H!T048/2,H!S;H!
C%&7')/H!U;H!C%&22,H!X;H!d,0470--H!d;H!d2,5zH!C;!Q;H!j2'%&H!j;!B;H!C%&'21E2H!L;H!B279,'%&H!$;H!
P}/Y8%&H!C;H!C/2252,86F&24-'882-H!j;!P;H!P}/Y8%&H!d;H!X+2*48H!C;H!B+,8/&27E2H!d;H!>,072,H!L;!
Q;H!W'2-E2,H!F;!L;H!X+882:H!P;!$;H!P,+99'-5H!P;H!S'%&+-H!C;H!B+1170--H!P;H!>-099H!X;H!A}/&2-H!
X;!X;!0-)!X0-5+()H!\;!?#GG_@![>2:!848%29/'*'('/:!(+%48!1+,!-+-8:-),+7'%!%(21/!('9!.'/&!+,!
.'/&+4/!%(21/!90(0/2!+-!%&,+7+8+72!c3#Z[H!Y&',;"*"'H!Z"?Z@H!99;!ZKM6K;!
!
d+:(28H!$;!T;H!O2j++H!T;!$;H!T'2H!j;!F;H!F0:(+,H!Q;!$;H!Q452884,H!$;H!X4,,0:H!Q;!S;!0-)!W'(%+NH!$;!Q;!
?#G"G@![X0/2,-0(!0(%+&+(!%+-8479/'+-H!0(%+&+(!72/0*+('87!52-28H!0-)!/&2!,'8E!+1!+,0(!%(21/8]!
0!9+94(0/'+-6*082)!%0826%+-/,+(!8/4):!'-!A+,.0:H!"__f6#GG"[H!?5,T,XG(-"5()%H!"K#?c@H!99;!
_#Z6M";!
!



!

! "GM!

d,04-H!I;!0-)!S(0,E2H!I;!?#GGf@![=8'-5!/&270/'%!0-0(:8'8!'-!98:%&+(+5:[H!Z$&%('&'(H",!"+"&123,
(*,0+J23)%)#JH!MH!99;!KK6"G";!
!
d,'/'8&!O2-/0(!$88+%'0/'+-!?#G##@!YQB,4"*'(+'1JE,Q&H",I",1"&23"-,'3",G)(*',)/,*),1"'$1*[,
xb-('-2y!$D0'(0*(2!0/]!&//98]^^*)0;+,5^-2.86%2-/,2^*(+5^P0528^ABC6)2-/'8/,:6&0D26.26
,20%&2)6/&269+'-/6+16-+6,2/4,-;089N!?$%%2882)!##^G`^#G#M@;!
!
S08/'((0H!\;!\;H!T+92Y6S072(+H!Q;!C;!0-)!S0790t0H!B;!?"___@![$(/'/4)2!08!0!,'8E!10%/+,!1+,!
%+-52-'/0(!0-+70('28[H!?5,T,6"-,;"*"'H!cf?"@H!99;!_6"Z;!
!
ST$P$!?#GGK@!.%"/',L(G,&*-,0&%&'",?++)2(&'()*9,!"#()*&%(+&'()*,)/,2%"/',%(G,&*-,G&%&'",
+"1H(2"+E,Q&+,(',I)1\"-[,?,1"G)1',)*,$+"1+],G"1+G"2'(H"+,)/,2%"/',2&1"9!T+-)+-;!xb-('-2y;!
$D0'(0*(2!0/]!&//98]^^...;%(090;%+7^.96%+-/2-/^49(+0)8^#G"`^""^ST$P$6,29+,/6+-6
,25'+-0('80/'+-6+16%(21/682,D'%286$9,6#GGK;9)1!?$%%2882)]!#f;_;##@;!
!
ST$P$!?#G##@!8""-(*#E,C)''%"+,&*-,:"&'+;!xb-('-2y!$D0'(0*(2!0/]!
&//98]^^...;%(090;%+7^/,20/72-/^122)'-5^*+//(286/20/8^!?$%%2882)]!G`^G_^#G##@;!
!
S(21/!S+((2%/'D2!?#G#"@!.%"/',!"+"&123,&-H"1'(+"5"*',^8&2"M))\_,A+D27*2,!#G#";!$D0'(0*(2!
0/]!&//98]^^...;10%2*++E;%+7^S(21/S+((2%/'D2^!?$%%2882)!#M^GK^#M@;!!
!
S(21/!T'9!0-)!P0(0/2!$88+%'0/'+-!?#G#"@!.%"/',!"+"&123,&-H"1'(+"5"*',^8&2"M))\_!A+D27*2,!
#G#";!$D0'(0*(2!0/]!&//98]^^...;10%2*++E;%+7^ST$P$S+774-'/:^{(+%0(2|2-~Ud!
?$%%2882)]!#M^GK^#M@;!
!
S(21/!T'9!0-)!P0(0/2!$88+%'0/'+-!?#G##@!.%"/',!"+"&123,&-H"1'(+"5"*',^8&2"M))\_,
#c^""^#G##;!$D0'(0*(2!0/]!&//98]^^...;10%2*++E;%+7^ST$P$S+774-'/:^{(+%0(2|2-~Ud!
?$%%2882)]!#M^GK^#M@;!
!
ST$P$!?#G#M@!?M)$',$+9!xb-('-2y!$D0'(0*(2!0/]!&//98]^^...;%(090;%+7^0*+4/648^!?$%%2882)]!
##^G`^#G#M@;!
!
S+49(0-)H!X;!$;!0-)!S+49(0-)H!$;!<;!?"_cc@![C208+-0('/:H!'-%')2-%2H!0-)!82N!)'8/,'*4/'+-!+1!
%(21/!('9!0-)!90(0/2!*',/&8!'-!F,2-/!j25'+-H!"_KM6"_c#[H!.%"/',0&%&'",TH!#`?"@H!99;!MM6K;!
!
Sj$A\!O0/0*082!?#G#"@!.%"/',!"#(+'1J,&*-,?$-(',YX'I)1\,4&'&M&+";!xb-('-2y;!$D0'(0*(2!0/]!
&//98]^^...;%,0-26)0/0*082;+,5;4E^%+-/2-/^49(+0)8^#G#"^"#^Sj$A\6#G#"6$--40(6
j29+,/~#MO2%#";9)1;!
!
O2j++H!T;!$;H!W'(%+NH!$;!Q;H!O,2D+-H!S;!$;!0-)!T'2H!j;!F;!?#GGc@![L',8/6/,'728/2,!70/2,-0(!
0(%+&+(!%+-8479/'+-!0-)!/&2!,'8E!+1!'-10-/!+,0(!%(21/8!'-!A+,.0:]!0!9+94(0/'+-6*082)!%0826
%+-/,+(!8/4):[H!?5,T,XG(-"5()%H!"fc?f@H!99;!fMc6Zf;!
!
O'N+-H!X;!Q;H!X0,0Y'/0H!X;!T;H!d20/:H!F;!B;!0-)!X4,,0:H!Q;!S;!?#G""@![S(21/!('9!0-)!90(0/2]!
4-)2,8/0-)'-5!52-2/'%!0-)!2-D',+-72-/0(!'-1(42-%28[H!Y&',!"H,;"*"'H!"#?M@H!99;!"fK6Kc;!
!



!

! "GZ!

O4,70-H!>;!$;!?#G#G@;!6(21)72)+'(*#,&*&%J+(+,)/,Y&'()*&%,Q"&%'3,B"1H(2",+"2)*-&1J,2&1",/)1,
23(%-1"*,M)1*,I('3,$*(%&'"1&%,2%"/',%(G,&*-,G&%&'"O,M(%&'"1&%,2%"/',%(G,&*-,G&%&'"O,&*-,2%"/',
G&%&'",)*%JO,/1)5,&%H")%&1,M)*",#1&/',$G,'),`a,J"&1+,)/,&#"9!O+%/+,0(!)'882,/0/'+-H!=-'D2,8'/:!
+1!d,'8/+(;!
!
L2,548+-H!X;!W;!?"_cc@![P0(0/2!)2D2(+972-/[H!4"H"%)G5"*'H!"GM!C499(H!99;!Z"6fG;!
!
L2,548+-H!X;!W;!Q;!?"__`@![O2D2(+972-/!+1!/&2!L0%2!0-)!P0(0/2[H!:3",.%"/',0&%&'"7
.1&*()/&2(&%,T)$1*&%H!M#?f@H!99;!`##6`#M;!
!
U077'((H!T;!C;!0-)!d,+--2,6L,082,H!X;!?#GGM@![A24,0(!%,28/!892%'1'%0/'+-]!7'5,0/'-5!'-/+!
52-+7'%8[H!Y&',!"H,Y"$1)+2(H!Z?"G@H!99;!K_`6cG`;!
!
U0,50-+H!L;H!CY:70-8E'H!>;H!d+870-H!X;!0-)!P+))0H!C;!?#G"`@![F288'2,!"6"M!$/:9'%0(!
S,0-'+10%'0(!S(21/[H!XG%&+'JH!"`H!9;!'%M#;!
!
U'((H!P;H!C/2.0,/H!>;H!F,2084,2H!\;!0-)!S&0).'%EH!d;!?#GGc@![X2/&+)8!+1!)0/0!%+((2%/'+-!'-!
340('/0/'D2!,2820,%&]!'-/2,D'2.8!0-)!1+%48!5,+498[H!C1('(+3,4"*'&%,T)$1*&%H!#GZ?f@H!99;!#_"6
#_`;!
!
B0,,'8H!Q;!$;!0-)!Q0728H!T;!?"__K@![C/0/26*:68/0/2!%+8/!+1!*',/&!)212%/866"__#[H!:"1&')%)#JH!
`f?"6#@H!99;!""6f;!
!
B080-0((:H!C;!$;!?#G#G@;!B"2)*-&1J,2&1",2)+'+,'),'3",YQB,/)1,23(%-1"*,M)1*,I('3,$*(%&'"1&%,2%"/',
%(G,&*-,G&%&'"O,M(%&'"1&%,2%"/',%(G,&*-,G&%&'",&*-,2%"/',G&%&'",/1)5,M(1'3,'),Aa,J"&1+,)/,&#"9!
O+%/+,0(!)'882,/0/'+-H!=-'D2,8'/:!+1!d,'8/+(;!
!
BX!j2D2-42!h!S48/+78!?#G#M@;!�F,0D2(!6!7'(2052!0-)!142(!,0/28!0-)!0((+.0-%28;�!j2/,'2D2)!
Gf;Gf;#MH!#G#MH!1,+7!&//98]^^...;5+D;4E^5+D2,-72-/^94*('%0/'+-8^,0/2860-)60((+.0-%286
/,0D2(67'(205260-)6142(60((+.0-%28^/,0D2(67'(205260-)6142(6,0/2860-)60((+.0-%28;!
!
B+)5E'-8+-H!P;!O;H!d,+.-H!C;H!O4-%0-H!O;H!U,0-/H!S;H!X%A045&/+-H!$;H!F&+708H!P;!0-)!
X0//'%EH!S;!j;!?#GG`@![X0-05272-/!+1!%&'(),2-!.'/&!%(21/!('9!0-)!90(0/2]!$!,2D'2.!)28%,'*'-5!
/&2!099('%0/'+-!+1!74(/')'8%'9('-0,:!/207!.+,E'-5!'-!/&'8!%+-)'/'+-!*082)!49+-!/&2!
2N92,'2-%28!+1!0!,25'+-0(!%(21/!('9!0-)!90(0/2!%2-/,2!'-!/&2!=-'/2)!>'-5)+7[H!8"'&%,&*-,
6&'"1*&%,6"-(2(*",!"H("IH!"fH!99;!"6#K;!
!
B+4E28H!j;H!C7'/H!Q;H!X+882:H!P;H!O+-!U,'+/H!P;H!P2,88+-H!X;H!A2D'((2H!$;H!b-5E+84.'/+H!\;H!
C'/Y70-H!F;!0-)!d,24527H!S;!?#G#"@![S(088'1'%0/'+-!C:8/278!+1!S(21/!T'9H!$(D2+(48!0-)!P0(0/2]!
j284(/8!+1!0-!<-/2,-0/'+-0(!C4,D2:[H!.%"/',0&%&'",.1&*()/&2,TH!9;!"G``ff`f#""G`KMfc;!
!
Q2Y2.8E'H!P;!$;H!I'2',0H!$;!j;H!A'8&'74,0H!S;H!T4).'5H!d;H!Q+&-8+-H!X;H!b[d,'2-H!C;!\;H!O00%E6
B',8%&H!C;H!C%&4(/YH!j;!\;H!W2*2,H!$;H!A29+74%2-0H!d;H!j+7'//'H!P;!$;H!S&,'8/2-82-H!>;H!b,'+('H!<;!
X;H!S08/'((0H!\;!\;H!X0%&')0H!Q;H!A0/8472H!A;!0-)!X4,,0:H!Q;!S;!?#GGM@![S+79(2/2!82342-%'-5!
8&+.8!0!,+(2!1+,!XCÄ"!'-!-+-68:-),+7'%!%(21/!('9!0-)!90(0/2[H!T,6"-,;"*"'H!ZG?f@H!99;!M__6
ZGK;!
!



!

! "G`!

Q+&-8+-H!S;!V;!0-)!T'//(2H!Q;!?#GGc@![L+(0/2!'-/0E2H!70,E2,8!+1!1+(0/2!8/0/48!0-)!+,0(!%(21/8]!'8!
/&2!2D')2-%2!%+-D2,5'-5{[H!<*',T,XG(-"5()%H!MK?`@H!99;!"GZ"6`c;!
!
Q+-28H!>;!T;H!W2*8/2,H!W;!C;H!I04NH!>;!>;!0-)!d2-',8%&E2H!>;!?#GGc@![$%0,)'0%!12/48]!2D')2-%2!'-!
8499+,/!+1!0!D08%4(0,^&:9+N'0!90/&+52-28'8!1+,!'8+(0/2)!+,0(!%(21/'-5[H!C(1'3,4"/"2'+,!"+,?,
.%(*,6)%,:"1&')%H!c#?c@H!99;!`_K6fGG;!
!
>,072,H!L;!Q;H!d02/&52H!S;H!C'-'E+D'%H!d;!0-)!C%&('29&0E2H!B;!?#GGK@![$-!0-0(:8'8!+1!340('/:!+1!
('12!'-!"MG!107'('28!&0D'-5!870((!%&'(),2-!.'/&!%(21/!('9^90(0/2!48'-5!/&2!'790%/!+-!107'(:!
8%0(2[H!<*',T,P1&%,6&N(%%)/&2,B$1#H!Mf?"#@H!99;!""Zf6`#;!
!
>,072,H!L;!Q;H!U,4*2,H!j;H!L'0(E0H!L;H!C'-'E+D'%H!d;!0-)!C%&('29&0E2H!B;!?#GGc@![g40('/:!+1!('12!
0-)!107'(:!14-%/'+-'-5!'-!%&'(),2-!.'/&!-+-8:-),+7'%!+,+10%'0(!%(21/8!0/!9,28%&++(!0528[H!T,
.1&*()/&2,B$1#H!"_?M@H!99;!`cG6K;!
!
T22H!Q;H!2/!0(;!?#G##@;!�S+8/!+1!S(21/!F207!S0,2!0/!0-!$%0)27'%!S&'(),2-[8!B+89'/0(;�!S(21/!
P0(0/2!S,0-'+10%!Q!`_?""@]!"Z#c6"ZM#;!
!
T'//(2H!Q;H!S0,):H!$;!0-)!X4-52,H!j;!U;!?#GGZ@![F+*0%%+!87+E'-5!0-)!+,0(!%(21/8]!0!72/06
0-0(:8'8[H!C$%%,U)1%-,Q"&%'3,P1#&*H!c#?M@H!99;!#"M6c;!
!
X0-5+()H!\;H!T4).'5H!>;!=;H!d',-*047H!C;H!d0(40,)+H!S;H!L2,,'0-H!X;H!B2,78H!C;H!j24//2,H!B;H!)2!
$88'8H!A;!$;H!S&0.0H!F;!$;H!X0//&2'82-H!X;H!C/2112-8H!X;H!d0,/&H!C;H!>(4%EH!A;H!P04(H!$;H!d2%E2,H!
Q;H!T048/2,H!S;H!C%&7')/H!U;H!d,0470--H!d;H!C%&22,H!X;H!j2'%&H!j;!B;H!B279,'%&H!$;H!P}/Y8%&H!C;H!
d(0472'82,H!d;H!X+2*48H!C;H!>,0.%Y0EH!X;H!C%&,2'*2,H!C;H!X2'/'-52,H!F;H!W'%&70--H!B;!\;H!
C/2252,86F&24-'882-H!j;!P;H!>,072,H!L;!Q;H!S'%&+-H!C;H!P,+99'-5H!P;H!W'2-E2,H!F;!L;H!>-099H!X;H!
j4*'-'H!X;H!X+882:H!P;!$;H!B+1170--H!P;!0-)!A}/&2-H!X;!X;!?#G"G@![U2-+726.')2!
088+%'0/'+-!8/4):!')2-/'1'28!/.+!848%29/'*'('/:!(+%'!1+,!-+-8:-),+7'%!%(21/!('9!.'/&!+,!.'/&+4/!
%(21/!90(0/2[H!Y&',;"*"'H!Z#?"@H!99;!#Z6f;!
!
X0,%488+-H!$;H!$E2,('-)H!<;!0-)!P04('-H!U;!?#GG"@![g40('/:!+1!('12!'-!0)4(/8!.'/&!,290',2)!
%+79(2/2!%(21/!('9!0-)!90(0/2[H!.%"/',0&%&'",.1&*()/&2,TH!Mc?Z@H!99;!MK_6c`;!!
!
X%W'(('078!OH!S+8/0!dH!d('5&2!CH!C.0-!XSH!B+//+-!XH!B4)8+-!AH!C/+%E!AX;!?#G#M@[F&2!
<790%/!+1!/&2!S+D')6"_!P0-)27'%!+-!S(21/!T'9!0-)!P0(0/2!C2,D'%2!O2('D2,:!1+,!A2.!L07'('28!'-!
/&2!=-'/2)!>'-5)+7]!X2)'%0(!0-)!S+774-'/:!C2,D'%2!P,+D')2,!P2,892%/'D28;[!S(21/!P0(0/2!
S,0-'+10%!Q;!X0:kfG?`@]``"6`f";!
!
X2'E(2H!X;!S;!?#GG#@!.1&*()/&2(&%,4"H"%)G5"*'O,;1)I'3,&*-,XH)%$'()*;!A+,1+(EH!\-5(0-)]!
d0/28+-!P4*('8&'-5;!
!
X+,,'8H!C;H!O2D('-H!A;H!P0,E'-H!O;H!C92-%2,H!$;!?#G"#@!X2)*)5(2,?*&%J+(+,<*,Q"&%'32&1";!#-)!
\)'/'+-!2)-;!Q+&-!W'(2:!h!C+-8;!
!
X+882:H!P;!$;H!T'//(2H!Q;H!X4-52,H!j;!U;H!O'N+-H!X;!Q;!0-)!C&0.H!W;!S;!?#GG_@![S(21/!('9!0-)!
90(0/2[H!L&*2"'H!MKZ?_KGM@H!99;!"KKM6c`;!
!



!

! "Gf!

X4,,0:H!Q;!S;H!A'8&'74,0H!O;!V;H!d42/+.H!>;!B;H!$,)'-52,H!B;!B;H!C92-%2H!X;!$;H!C90,E28H!j;!C;H!
L0(EH!j;!\;H!L0(EH!P;!X;H!U0,)-2,H!j;!Q;H!B0,E-288H!\;!X;!0-)!2/!0(;!?"__G@![T'-E052!+1!0-!
04/+8+70(!)+7'-0-/!%(21/'-5!8:-),+72!?I0-!)2,!W+4)2@!/+!(+%'!+-!%&,+7+8+72!<3[H!?5,T,
Q$5,;"*"'H!Zf?M@H!99;!Zcf6_";!
!
ABC!\-5(0-)!?#G"M@!4aWbBb&,YQB,B'&*-&1-,.)*'1&2',/)1,.%"/',%(G,&*-b)1,0&%&'",B"1H(2"+,
<*2%$-(*#,Y)*7.%"/',>"%)G3&1J*#"&%,4J+/$*2'()*,R>04S,R?%%,?#"+S9!xb-('-2y;!$D0'(0*(2!0/]!
&//98]^^...;2-5(0-);-&8;4E^.96%+-/2-/^49(+0)8^#G"M^Gf^)GK6%(21/6('9;9)1!?$%%2882)]!
#f;_;#G##@;!
!
A+'80H!P;!0-)!j0'D'+H!F;!?#G"Z@![A24,0(!%,28/!%2((8]!1,+7!)2D2(+972-/0(!*'+(+5:!/+!%('-'%0(!
'-/2,D2-/'+-8[H!C(1'3,4"/"2'+,!"+,.,X5M1J),:)-&JH!"G#?M@H!99;!#fM6KZ;!
!
b:2(2:2H!F;H!W0(E2,H!j;!0-)!S4--'-5&07H!C;!Q;!?#G#M@![$!340('/0/'D2!2N9(+,0/'+-!+1!/&2!
2N92,'2-%28!+1!:+4-5!92+9(2!0-)!/&2',!90,2-/8!,250,)'-5!/&2!'790%/!+1!7'88'-5!8%&++(!/+!
0//2-)!&+89'/0(6*082)!+,/&+)+-/'%!099+'-/72-/8[H!T,P1'3)-H!`G?#@H!99;!##_6#Mf;!
!
j078/0)H!F;H!b//27H!\;!0-)!C&0.H!W;!S;!?"__`@![P8:%&+8+%'0(!$)R48/72-/!'-!A+,.25'0-!
$)4(/8!.&+!&0)!=-)2,5+-2!C/0-)0,)'82)!F,20/72-/!+1!S+79(2/2!S(21/!T'9!0-)!P0(0/2]!<;!
\)4%0/'+-H!279(+:72-/!0-)!70,,'052[H!B2&*-(*&H(&*,T)$1*&%,)/,0%&+'(2,&*-,!"2)*+'1$2'(H",
B$1#"1J,&*-,Q&*-,B$1#"1JH!#_?M@H!99;!#`"6#`K;!
!
j'(2:H!d;!X;!0-)!X4,,0:H!Q;!S;!?#GGK@![C2342-%2!2D0(40/'+-!+1!LUL!0-)!LULj!52-2!%+-82,D2)!
-+-6%+)'-5!2(272-/8!'-!-+-68:-),+7'%!%(21/!('9!0-)!90(0/2!%0828[H!?5,T,6"-,;"*"',?H!
"ZM0?#Z@H!99;!M##c6MZ;!
!
j+7'//'H!P;!$;H!T'),0(H!$;!S;H!X4-52,H!j;!U;H!O00%E6B',8%&H!C;H!d4,-8H!F;!T;!0-)!X4,,0:H!Q;!S;!
?"___@![S0-)')0/2!52-28!1+,!-+-8:-),+7'%!%(21/!('9!0-)!90(0/2!0-)!70/2,-0(!%'50,2//2!
87+E'-5!0-)!0(%+&+(!%+-8479/'+-]!2D0(40/'+-!+1!52-+/:9262-D',+-72-/!'-/2,0%/'+-8!1,+7!0!
9+94(0/'+-6*082)!%0826%+-/,+(!8/4):!+1!+,+10%'0(!%(21/8[H!:"1&')%)#JH!`_?"@H!99;!M_6`G;!
!
C0**05&H!B;!Q;H!B0880-H!X;!B;H!<--28H!A;!P;H!\(E+)0,:H!B;!X;H!T'//(2H!Q;!0-)!X+882:H!P;!$;!?#G"`@!
[P088'D2!87+E'-5!'-!/&2!2/'+(+5:!+1!-+-68:-),+7'%!+,+10%'0(!%(21/8]!0!8:8/270/'%!,2D'2.!0-)!
72/060-0(:8'8[H!0L)B,P*"H!"G?M@H!9;!2G""f_fM;!
!
C0-):H!Q;H!W'(('078H!$;H!X'()'-&0((H!C;H!X4,9&:H!F;H!d20,-H!O;H!C&0.H!d;H!C2((H!O;H!O2D('-H!d;!0-)!
X4,,0:H!Q;!?"__c@![F&2!S('-'%0(!C/0-)0,)8!$)D'8+,:!U,+49!?SC$U@!S(21/!T'9!0-)!P0(0/2!C/4):[H!
C1,T,P1'3)-H!#`?"@H!99;!#"6MG;!
!
C%+//'8&!A22)8!$8828872-/!P,+5,0772!?"__c@!BY?0,!"G)1',)*,.%"/',L(G,&*-,0&%&'";!
xb-('-2y;!$D0'(0*(2!0/]!&//98]^^...;8%+/9&-;-2/^.96
%+-/2-/^49(+0)8^#G"`^""^S(21/~T'9~0-)~P0(0/2;9)1!?$%%2882)]!#f;_;#G##@;!
!
C70,'48H!d;H!T++Y2-H!S;H!X0-/2-H!W;H!d2EE2,H!X;H!P'8/+,'48H!T;!0-)!d,24527H!S;!?#G"K@!
[$%%4,0/2!)'05-+8'8!+1!9,2-0/0(!%(21/!('9^90(0/2!*:!4-)2,8/0-)'-5!/&2!27*,:+(+5:[H!U)1%-,T,
6"'3)-)%H!K?M@H!99;!_M6"GG;!
!



!

! "GK!

C+48/2,H!U;!Q;!S;!?#G"K@![X'%,+6%+8/'-5!0-0(:8'8!+1!%+8/8!/+!/&2!A0/'+-0(!B20(/&!C2,D'%2!0-)!/+!
/&2!107'(:!1+,!0!%&'()!*+,-!.'/&!4-'(0/2,0(!%(21/!('9!0-)!90(0/2]!1,+7!'772)'0/2(:!01/2,!*',/&!
/+!`!:20,8!+1!052;cO!O+%/+,0(!)'882,/0/'+-H!=-'D2,8'/:!+1!d,'8/+(;!
!
C/2.0,/H!>;H!U'((H!P;H!S&0).'%EH!d;!0-)!F,2084,2H!\;!?#GGc@![g40('/0/'D2!,2820,%&!'-!)2-/'8/,:[H!
C1('(+3,-"*'&%,d)$1*&%H!#GZH!99;!#M`6_;!
!
C/+%EH!A;!X;H!C&0,,0//H!A;!O;H!B20/&H!Q;H!A0-E'D2((H!O;H!X0,/'-)0(2H!$;H!j')(2:H!X;H!$&72)H!$;H!
X%X4(('-H!$;!0-)!S4--'112H!S;!?#G"c@![L0(('-5!/&,+45&!/&2!509]!O2-/0(!/,20/72-/!2N92,'2-%28!
+1!90/'2-/8!0112%/2)!*:!%(21/!('9!0-)^+,!90(0/2[H!C1,4"*',TH!##`?M@H!99;!#"c6###;!
!
C4Y4E'H!C;H!X0,0Y'/0H!X;!T;H!S++92,H!X;!\;H!X'.0H!A;H!B'-5H!$;H!Q452884,H!$;H!A0/8472H!A;H!
C&'7+Y0/+H!>;H!b&*0:08&'H!A;H!C4Y4E'H!V;H!A''7'H!F;H!X'-07'H!>;H!V0707+/+H!X;H!$(/0--070,H!F;!
Q;H!\,E&27*00/0,H!F;H!L4,4E0.0H!B;H!O00%E6B',8%&H!C;H!T[B24,24NH!Q;H!d,0-)+-H!S;!$;H!W2'-*2,5H!
C;!X;H!A2'8.0-52,H!>;H!O2(2:'0--'8H!L;!W;H!)2!C0(070-%0H!Q;!\;H!I'2',0H!$;!j;H!T'),0(H!$;!S;H!
X0,/'-H!Q;!L;!0-)!X4,,0:H!Q;!S;!?#GG_@![X4/0/'+-8!'-!dXPZ!0,2!088+%'0/2)!.'/&!84*29'/&2('0(H!
7'%,+1+,7H!0-)!+D2,/!%(21/!('9[H!?5,T,Q$5,;"*"'H!cZ?M@H!99;!ZGf6"";!
!
F0'H!d;6W;!d;H!d02H!V;!B;!0-)!T2H!g;!$;!?#G"f@![$!C:8/270/'%!j2D'2.!+1!B20(/&!\%+-+7'%!
\D0(40/'+-!C/4)'28!=8'-5!/&2!P0/'2-/J8!P2,892%/'D2[H!>&%$",(*,Q"&%'3H!"_?f@H!99;!_GM6_Gc;!
F0,,'%+-2H!j;!?#GGf@![S+8/6+16'((-288!0-0(:8'8;!W&0/!,++7!'-!&20(/&!2%+-+7'%8{[H!Q"&%'3,
0)%(2JH!KK?"@H!99;!`"6fM;!
!
F&2!S(21/!S+((2%/'D2!?#G##@!4"+21(M(*#,:3",.%"/',.)%%"2'(H";!$D0'(0*(2!0/]!
&//9]^^...;*,'8/+(;0%;4E^)2-/0(^%(21/6%+((2%/'D2^9,+1288'+-0(8^)28%,'*2^!?$%%2882)]!
#f^G_^#G##@;!
!
F8'7'%0('8H!$;H!C/2D2-8H!d;H!=-50,H!W;!Q;H!X%>22D2,H!P;!0-)!U,22-*2,5H!X;!?#G""@![F&2!%+8/!+1!
%&'()&++)!%0-%2,!1,+7!/&2!107'(:[8!92,892%/'D2]!0!%,'/'%0(!,2D'2.[H!0"-(&'1,C%))-,.&*2"1H!
`f?`@H!99;!KGK6"K;!
!
F8'7'%0('8H!$;H!C/2D2-8H!d;H!=-50,H!W;!Q;H!X%>22D2,H!P;H!U,22-*2,5H!X;H!$5&0H!X;H!U42,,'2,2H!
O;H!d0,,H!j;H!A03D'H!$;!0-)!X+'-2))'-H!j;!?#G"#@![$!9,+892%/'D2!8/4):!/+!)2/2,7'-2!/&2!%+8/8!
'-%4,,2)!*:!107'('28!+1!%&'(),2-!-2.(:!)'05-+82)!.'/&!%0-%2,!'-!b-/0,'+[H!0+J23))*2)%)#JH!
#"?"G@H!99;!"""M6#M;!
!
=>!U+D2,-72-/!?#G#M@;!�A0/'+-0(!X'-'747!W052!0-)!A0/'+-0(!T'D'-5!W052!j0/28!�;!
j2/,'2D2)!Gf;Gf;#MH!1,+7!&//98]^^...;5+D;4E^-0/'+-0(67'-'7476.0526,0/28;!
!
I204H!I;!0-)!d+,2(H!C;!?"_M"@!4(H(+()*,G&%&'(*"E,&*&')5("O,23(1$1#("O,G3)*"'(e$"f,&H"2,%&,
2)%%&M)1&'()*,-",B9,C)1"%;!X088+-;!
!
W0'/Y70-H!A;!Q;H!j+70-+H!P;!C;!0-)!C%&211(2,H!j;!X;!?"__Z@![\8/'70/28!+1!/&2!2%+-+7'%!%+8/8!
+1!*',/&!)212%/8[H!<*e$(1JH!M"?#@H!99;!"cc6#G`;!
!
W2&*:H!U;!T;!0-)!S0882((H!S;!B;!?#G"G@![F&2!'790%/!+1!+,+10%'0(!%(21/8!+-!340('/:!+1!('12!0-)!
&20(/&%0,2!482!0-)!%+8/8[H!P1&%,4(+H!"f?"@H!99;!M6"G;!



!

! "Gc!

!
W4H!F;H!T'0-5H!>;!V;H!B2/70-8E'H!Q;!d;H!j4%Y'-8E'H!<;H!L0(('-H!X;!O;H!<-52,8+((H!j;!U;H!W0-5H!B;H!
B40-5H!C;H!V2H!Ä;H!W46S&+4H!V;!B;H!S&2-H!P;!>;H!Q0*8H!\;!W;H!C&'H!d;H!j2)2//H!j;H!C%+//H!$;!L;!0-)!
d20/:H!F;!B;!?#G"G@![\D')2-%2!+1!52-262-D',+-72-/!'-/2,0%/'+-!1+,!/&2!<jLf!52-2!0-)!
70/2,-0(!74(/'D'/07'-!8499(272-/0/'+-!'-!%+-/,+(('-5!/&2!,'8E!+1!%(21/!('9!.'/&^.'/&+4/!%(21/!
90(0/2[H!Q$5,;"*"'H!"#c?Z@H!99;!ZG"6"G;!
!
V0Y):H!X;!X;H!B+-2'-H!X;!$;H!j0874882-H!C;!$;!0-)!L,'08H!Q;!T;!?#GGK@![P,'+,'/'28!1+,!14/4,2!
94*('%!&20(/&!,2820,%&!'-!+,+10%'0(!%(21/8[H!.%"/',0&%&'",.1&*()/&2,TH!ZZ?Z@H!99;!M`"6K;!
!
q4%%&2,+H!F;!X;H!S++92,H!X;!\;H!X0&2,H!d;!C;H!O00%E6B',8%&H!C;H!A29+74%2-+H!d;H!j'*2',+H!T;H!
S09,04H!O;H!S&,'8/2-82-H!>;H!C4Y4E'H!V;H!X0%&')0H!Q;H!A0/8472H!A;H!V+8&'4,0H!>;H!I'2',0H!$;!j;H!
b,'+('H!<;!X;H!S08/'((0H!\;!\;H!X+,2-+H!T;H!$,%+86d4,5+8H!X;H!T'),0(H!$;!S;H!L'2()H!T;!T;H!T'4H!V;!\;H!
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