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Resumo 

 

Uma disfun•‹o refere-se ao insucesso de um mecanismo interno de realizar uma fun•‹o 

natural que lhe era delineado, sendo que uma disfun•‹o temporomandibular (DTM) 

apresenta-se como um fen—meno caracterizado por dores miofaciais, que envolve os 

mœsculos mastigadores, a regi‹o craniocervical e a regi‹o da articula•‹o 

temporomandibular. Por outro lado, um h‡bito parafuncional Ž todo um comportamento 

que n‹o tem um prop—sito funcional, contrariamente a comportamentos como a fala, 

mastiga•‹o e degluti•‹o. 

Dentro dos fatores abrangidos na patogŽnese da DTM, o papel dos h‡bitos parafuncionais 

tem sido estudado, sendo que o bruxismo tem sido considerado um importante fator de 

associa•‹o ̂s DTMÕs. Na articula•‹o temporomandibular (ATM), os reflexos deste h‡bito 

est‹o intimamente relacionados ˆs mudan•as que ocorrem nos mœsculos, tendo sido 

reconhecidos como fatores de risco significante para artralgia temporomandibular, e 

associados ˆ dor miofascial mastigat—ria, podendo tambŽm ser respons‡veis por dor ou 

tens‹o na regi‹o cervical. A etiologias de ambas as patologias, bem como a sua poss’vel 

rela•‹o ainda n‹o est‹o totalmente esclarecidas, pelo que s‹o necess‡rios mais estudos 

dentro desta tem‡tica.  

A import‰ncia e o papel do mŽdico dentista nas disfun•›es temporomandibulares e 

h‡bitos parafuncionais come•a na procura de um correto diagn—stico individual para cada 

paciente, classificando o problema e identificando os sinais e sintomas. A abordagem 

terap•utica deve incluir tŽcnicas de abordagem multidisciplinar, tendo como objetivo 

comum garantir o controlo da dor e reequil’brio funcional do indiv’duo. 

!

Palavras-chave: disfun•›es temporomandibulares, h‡bitos parafuncionais, bruxismo, 

articula•‹o temporomandibular. 
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$&)(! #,)0(1).%&,! <(#! 0$.1! (#! -,1).(1! .1! -',! 6,#A.6$&! #,4.(1=! "',! ,-.(&(4.,)! (<! %(-'!
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6(16,.-(! 6(1-#(A,#)(! $-L! Tedf=! j,)-,! ),1-./(:! $(! &(14(! /(! -,+0(:! /.A,#)()! <(#$+! ()!

,)-*/()!F*,!0,)F*.)$#$+!$!<*123(!/$!>"5!Y"$1$[$:!7,-$+(#,:!r!5,#6*#.:!UffdZ=!!!

!

j*+$!0#.+,.#$!.1)-S16.$:!,+!TeUf:!o.&)(1!Y6.-$/(!0(#!"$1$[$!,-!$&=:!UffdZ!#,&$-(*!F*,!$!

6$#-.&$4,+!'.$&.1$!,#$!+,1()!+$6.$!F*,!$!<.%#(6$#-.&$4,+!/(!6l1/.&(!/$!>"5:!0,&(!F*,!

,)-$! i&-.+$! 13(! )*0(#-$A$! 6$#4$=! 5$.)! -$#/,:! ,+! Tebe:! gW&$1/,#! ,! h$W)! Y6.-$/()! 0(#!

"$1$[$! ,-!$&=:!UffdZ:!$-#$AL)! /(! ,)-*/(! /$!$#-.6*&$23(! -,+0(#(+$1/.%*&$#! /(!+$6$6(:!

+,/.#$+!.1/.#,-$+,1-,!$!6$#4$!6(1/.&$#:!,!/,)6(%#.#$+!F*,!$!)*0,#<G6.,!6(1/.&$#!,)-$A$!

)$-*#$/$!/*#$1-,!$!<*123(=!h#,'1$1!,-!$&=!YTedTZ!,!h(W/!,-!$&=!YTeefZ!Y6.-$/()!0(#!"$1$[$!

,-!$&=:!UffdZ!6(1),4*.#$+!$!+,/.23(!/.#,-$!/$!6$#4$!6(1/.&$#!1(!+$6$6(:!$-#$AL)!/,!*+!

-#$1)/*-(#! 0.,?(,&L6-#.6(! /,! <(#2$:! 6(1<.#+$1/(! F*,! $! >"5! ,#$! *+$! $#-.6*&$23(! /,!

)*0(#-,!/,!6$#4$=!N)-*/()!,D0,#.+,1-$.)!,!$1$&G-.6()!YJ+.-'!,-!$&=:!Tedas!t((&)-#$!,-!$&=:!

Tedds!t(#.(-'!,-!$&=:!TeeUs!h,,[!,-!$&=:!Ufff:!6.-$/()!0(#!"$1$[$!,-!$&=:!UffdZ!#,$&.?$/()!

0()-,#.(#+,1-,! -$+%L+! /,+(1)-#$#$+! F*,! $! $#-.6*&$23(! -,+0(#(+$1/.%*&$#! '*+$1$!

6$##,4$A$!6$#4$!)(%!<*123(=!>0,)$#!/,!,)-,)!,)-*/()!),!-#$-$#,+!/,!).+*&$2Q,):!+()-#$+!

F*,! ()! -,6./()! <.%#(6$#-.&$4.1()()! -R+!<*12Q,)! .+0(#-$1-,)! 1$! /.)-#.%*.23(! /,! -,1)Q,)!

Y"$1$[$!,-!$&=:!UffdZ=!

!

>(! &(14(! /$! '.)-`#.$:! $! 5,/.6.1$! 7,1-8#.$! -,+! .16&*G/(! 6(+(! *+! /()! ),*)! <(6()!

0#.16.0$.)!(! /.$41`)-.6(! ,!-#$-$+,1-(! /$!/(#!/,!(#.4,+!/,1-8#.$!YF*,#!),B$!0*&0$#!,u(*!

0,#.(/(1-$&Z=!;(#L+:!13(!/,A,!),#!1,4&.4,16.$/$!$!./,1-.<.6$23(!/,!(*-#$)!<(1-,)!/,!/(#!

(#(<$6.$&! 6(+(! 0#(6,))()! .1<&$+$-`#.()! -G0.6()! Y6(+(! ).1*).-,)! (*! 0$#(-./.-,)Z:! /(#,)!

1,*#(08-.6$)! 6(1-G1*$)! (*! .1-,#+.-,1-,)! Y1,A#$&4.$)Z:! 6,<$&,.$)! ,! /.)<*123(!

-,+0(#(+$1/.%*&$#!Y@$##$#$:!@(1-.:!r!h$#%()$:!UfTfZ=!

!

j$!$ -*$&./$/,:!$!,)0,6.$&./$/,!7.)<*123(!",+0(#(+$1/.%*&$#!Y7"5 Z!,!7(#!H#(<$6.$&!

$.1/$! L! 0(*6(! 6(1',6./$:! +,)+(! ,1-#,! 0#(<.)).(1$.)! /,! )$i/,=! J3(! 1,6,))8#.()! (!

#,6(1',6.+,1-(!,!$0(.(:!0(#!0$#-,!/$)!$*-(#./$/,)!F*,!4,#,+!$!0(&G-.6$!/,!)$i/,! 0i%&.6$:!

/,!<(#+$!$!F*,!(!$-,1/.+,1-(!$(!0$6.,1-,!F*,!)(<#,!/,!/(#!(#(<$6.$&!),B$!,<.6$?=!J3(!,)-$)!

+,/./$)!F*,!/.+.1*.#3(!(!)(<#.+,1-(!/,)-,)!0$6.,1-,)!,!-(/$!$!)(%#,6$#4$!<.1$16 ,.#$!F*,!
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!

! TU!

,)-$!0$-(&(4.$!$6$##,-$=!9!A.)-$!/.)-(:!0(/,+()!A,#.<.6$#!F*,!L!.+0,#$-.A(:!/$#!*+$!+$.(#!

.+0(#-S16.$!C!,)0,6.$&./$/,!/,!7.)<*123(!-,+0(#(+$1/.%*&$#!Y7"5 Z!,!7(#!H#(<$6.$&!1(!

,1).1(!/,!5,/.6.1$!7,1-8#.$!Y@$##$#$!,-!$&=:!UfTfZ=!

!

H!;#(<.)).(1$&!/,!J$i/,!/,A,!./,1-.<.6$#!$!/(#!(#(<$6.$&!,!,16$+.1'$#!(!0$6.,1-,!C!-,#$0.$!

$0#(0#.$/$:! /,+(1)-#$1/(! F*$&./$/,! 1(! $-,1/.+,1-(! 0#,)-$/(=! ;(#! (*-#(! &$/(:! (!

;#(<.)).(1$&!F*,!),!/,/.6$#!$(!6*./$/(!/(!/(,1-,:!/,A,!0())*.#!6(1',6.+,1-()!0#(<*1/()!

)(%#,!(!/.$41`)-.6(!/.<,#,16.$&!/$!/(#!(#(<$6.$&!,!$)!)*$)!)*%6&$)).<.6$2Q,):!$0&.6$1/(!$)!

/,A./$)!-L61.6$)!/,!6(1-#(&(!/()!).1-(+$)!6(+!A$&./$23(!6.,1-G<.6$!Y@$##$#$!,-!$&=:!UfTfZ=!!

!

H)! '8%.-()! 0$#$<*16.(1$.)! -(+$+! ,)-$! /,1(+.1$23(:! 0(#F*,:! 6(1-#$#.$+,1-,! $()!

6(+0(#-$+,1-()! <*16.(1$.):! -$.)! 6(+(! $! <$&$:! +$)-.4$23(! ,! /,4&*-.23(:! 13(! -R+! *+!

0#(0`).-(!<*16.(1$&!Y@$*8):!>&A,):!",1`#.(:!g@!M.&'(:!r!K*,##$:!Uff^Z=!

7,1-#(! /()! '8%.-()! 0$#$<*16.(1$.):! (! %#*D.)+(! L! *+! 6(1-#(A,#)(! <,1`+,1(! F*,! 13(!

6()-*+$!),#!(%),#A8A,&!,!+,1)*#8A,&!/,!<(#+$!/.#,-$:!(*!),B$:!-#$-$E),!/,!*+$!$-.A./$/,!

+*)6*&$#!#,0,-.-.A$!/$!+$1/G%*&$!,1A(&A,1/(!(!$0,#-$#!(*!#$14,#!/()!/,1-,)!/*#$1-,!(!

)(1(!(*!/*#$1-,!$!A.4G&.$!Yp$0'$,&:!J$1-.$4(:!r!P(%%,?((:!UfTaZ=!

H! ,)-*/(! /,)-,! '8%.-(! L! *+! -`0.6(! 6(+0&.6$/(! 0(#! $&4*1)! $)0,-()! -$D(1`+.6()! ,! /, !

/.$41`)-.6(:!F*,!-R+!.+0,/./(!$!0$/#(1.?$23(!$6,.-8A,&!/(!/.$41`)-.6(!$-L!$()! i&-.+()!

$1()=! >! /,<.1.23(! /(! 0#`0#.(! %#*D.)+(! -,+! )./(! *+$! 4#$1/,! 0#,(6*0$23(! 0$#$! ()!

0,)F*.)$/(#,)!F*,!$%(#/$+!,)),!<,1`+,1(!Y5$1<#,/.1.!r!P(%%,?((:!UfTfZ=!

!

7.)<*123(! 6(1).)-,! 1*+! -,#+(! 6.,1-G<.6(! #,$&! F*,! ),! %$),.$! 1$! %.(&(4.$! /$!,A(&*23(:!

#,<,#.1/(E),!$(!.1)*6,))(!/,!*+!+,6$1.)+(!.1-,#1(!/,!#,$&.?$#!*+$!<*123(!1$-*#$&!F*,!

&',!,#$!/,&.1,$/(=!v+$!7"5!$0#,),1-$E),!6(+(!*+!<,1`+,1(!6$#$6-,#.?$/(!0(#! /(#,)!

+.(<$6.$.):!F*,!,1A(&A,!()!+i)6*&()!+$)-.4$/(#,):!$!#,4.3(!6#$1.(6,#A.6$&!,!$!#,4.3(!/$!

$#-.6*&$23(!-,+0(#(+$1/.%*&$#!Y@$*8)!,-!$&=:!Uff^s!p$0'$,&!,-!$&=:!UfTaZ=!

h$),$/(!1(!<$6-(!/,!F*,!$!&.-,#$-*#$!-,+:!$(!&(14(!/()!$1():!,)-*/$/(!,)-$)!-,+ 8-.6$):!

,)- ,! -#$%$&'(! 0#(6*#(*! 0,#6,%,#! ,+! F*,! 0(1-(! /(! 6(1',6.+,1-(! /$)! 7"5! ,! '8%.-()!

0$#$<*16.(1$.)!1()!,16(1-#$+():!%,+!6(+(!$-L!F*,!0(1-(!$!6(+*1./$/,!6.,1-G<.6$!-,+!

#,&$6.(1$/(!,)-,)!/(.)!6(16,.-()=



8%4%#C,(C3+%#$,!

! TV!

""K! 0?A?ROEMO;D?R<E!

!

HK! $;A<?D=!)A<ED=<EQR[<;PE!

H! J.)-,+$! N)-(+$-(418-.6(! L! *+$! ,)-#*-*#$! 6(1)-.-*G/$! 0,&()! -,6./()! , ! `#43()! F*,!

,1A(&A,+! ,)-#*-*#$)! `)),$):! $#-.6*&$2Q,):! &.4$+,1-():! /,1-,):! +i)6*&():! 4&S1/*&$)! ,!

).)-,+$!A$)6*&$#:!&.1<8-.6(!,!1,#A()(:!#,)*&-$1/(!1*+$!6(+0&,D$!.1-,#$23(!,1-#,!-(/()=!

"#$-$E),!/,!*+$!*1./$/,!<*16.(1$&!F*,!.1-,4#$!(!).)-,+$!+$)-.4$-`#.(:!6(+!*+ !.+0(#-$1-,!

0$0,&:!F*,#!),B$!/.#,-(!(*!.1/.#,-(:!1$!<$&$:!+$)-.4$23(:!/,4&*-.23(:!0$&$/$#!,!#,)0.#$23(!

Y>+$1-L$:!j(A$,):!@$+0(&(14(:!r!h$##():!Uff^s!w$4$&(!,-!$&=:!UfTfZ=!

N)-,! ).)-,+$! $%#$14,! (! 6#S1.(! ,)-8-.6(:! F*,! )*0(#-$! $! $#6$/$! /,1-8#.$! )*0,#.(#:! ,! $!

+$1/G%*&$!+`A,&:!F*,! )*)-,1-$!$!$#6$/$! /,1-8#.$! .1<,#.(#=!"(/$)! ,)-$)! ,)-#*-*#$)! ,)-3(!

#,&$6.(1$/$):!),1/(!F*,!F*$1/(!,+!<*123(!A.)$+!0#(-,4,#!-(/()!()!-,6./()!,1A(&A./()!

Y>+$1-L$!,-!$&=:!Uff^s!w$4$&(!,-!$&=:!UfTfZ=!

!

FK! -C<;PLM=YZE!%?D\ECED=R>;BLM=C!]-%.^!

>! $#-.6*&$23(! -,+0(#(+$1/.%*&$#:! #,<,#./$! *)*$&+,1-,! 0(#! >"5:! L! $! 8#,$! (1/,! $!

+$1/G%*&$!),!$#-.6*&$!6(+!(!())(!-,+0(#$&!/(!6#S1.(!Y(!6l1/.&(!+$1/.%*&$#!,16$.D$!1$!

<())$! +$1/.%*&$#! /(! -,+0(#$&Z:! 6,#-$+,1-,! *+$! /$)! $#-.6*&$2Q,)! +$.)! 6(+0&,D$)! /(!

6(#0(=!p,0#,),1-$!$!&.4$23(!/$!+$1/G%*&$!6(+!$!%$),!/(!6#S1.(=!;(#!)*$!A,?:!$!%$),!/(!

6#S1.(! $0#,),1-$! 6(1,DQ,)! +*)6*&$#,)! ,! &.4$+,1-$#,)! 6(+! $! #,4.3(! 6,#A.6$&:! ,! B*1-()!

<(#+$+!(!).)-,+$!<*16.(1$&!6#S1.(E6,#A.6(E+$1/.%*&$#!Y>+$1-L$!,-!$&=:!Uff^s!>*4*)-(:!

;,#.1$:!;,1'$:!J$1-():!r!H&.A,.#$:!UfTas!K$*,#!r!J,+./,W:!UfT_ s!H[,1)(1:!UfTV s!J.14':!

J*/'$[$#:!5$&&,&$:!r!5('$1-W:!UfTbZ=!!

N)-$!$#-.6*&$23(!0#(0(#6.(1$!*+!+(A.+,1-(!/,!/(%#$/.2$!1*+!0&$1(!,:!0(#!.))(:!0(/,!),#!

6(1)./,#$/$! *+$! '&$37-('./,! *3#*(3+,3)'( =! @(1-*/(:! $(! +,)+(! -,+0(:! -$+%L+! 0(/,!

,D,6*-$#! +(A.+,1-()! /,! /,)&.?$+,1-(:! F*,! <$?! 6(+! F*,! ),B$! 6&$)).<.6$/$!6(+(! *+$!

'&$37-('./,! '&$&,)3'(D! 7,)-$! <(#+$:! -,61.6$+,1-,:! 0(/,! ),#! /,)6#.-$! 6(+(! *+$!

'&$37-('./,!*3#*(3+,'&$&,)3'( !YH[,1)(1:!UfTVZ=!

@$#$6-,#.?$E),!0(#!*+$!$#-.6*&$23(!%.&$-,#$&:!0(.)!,1A(&A,!$)!/*$)!$#-.6*&$2Q,)!,1-#,!()!

6l1/.&()! /$!+$1/G%*&$!,!$!<())$!+$1/.%*&$#!/$!0(#23(!,)6$+()$!/()!())()!-,+0(#$.)=!

"#$-$E),! /,! *+$! /*0&$! $#-.6*&$23(! 6(1/.&$#:! 6&$)).<.6$1/(E),! 6(+(! *+$! %.6(1/.&(E

+,1.)6$#-#(),E6(1B*4$/$!YJ,,&,W:!"$-,:!r!J-,0',1):!Uffds!w$4$&(!,-!$&=:!UfTfZ=!

!
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!

! T !̂

FKHK! -R=<ED;=!

>!>"5!L !$!i1.6$!$#-.6*&$23(!6(+!).1(A.$&!/(!6#S1.(:!-,1/(!*+!0$0,&!+*&-.<*16.(1$&:!,!

6(1)-.-*.1/(! *+! ,&,+,1-(! ,)),16.$&! 1$! $1$-(+.$! <*16.(1$&! /(! 0#(6,))(! /,! (6&*)3 (!

Y7*#'$+:!UfTVs!J-,4,14$:!UfTfs!w$4$&(!,-!$&=:!UfTfZ=!!

I!6(1)-.-*G/$!0,&()!6l1/.&()E!)*0,#<G6.,)!$#-.6*&$#,)!/$!+$1/G%*&$E:!,!0(#!/*$)!<(#+$2Q,)!

/()! -,+0(#$.):! F*,! <*16.(1$+! 6(+(! *+$! i1.6$! )*0,#<G6.,k! (! -*%L#6*&(! $#-.6*&$#! Y0(#!

/.$1-,Z! ,! $! <())$! +$1/.%*&$#! Y+$.)! 0()-,#.(#Z=! N+! $+%()! ()! ())():! $)! )*0,#<G6.,)! /,!

6(1-$6-(!)3(!6(1A,D$):!0,&(!F*,!),!.1-,#0Q,!*+!/.)6(!$#-.6*&$#!Y+,1.)6(Z:!F*,!L!<.%#(E

6$#-.&$4.1()(=! N)-,! +,1.)6(! -,+! $! <(#+$! /,! *+$! &,1-,! %.6l16$A$:! (! F*,! 6(+0(#-$! $!

$/$0-$23(! /$)! /*$)! )*0,#<G6.,)! $#-.6*&$#,)! Y5*#0'W:! 5$6%$#%:! o(14:! r! >-'$1$).(*:!

UfTVs!p$1/(!r!o$&/#(1:!UfTUs!w$4$&(!,-!$&=:!UfTfZ=!

!

FKHKHK!)A<CL<LC=A!_AA?=A!-C<;PLM=C?A!

I!*+$!$#-.6*&$23(!<(#+$/$!0,&()!())()!-,+0(#$&!,!+$1/G%*&$=!j,)-$!i&-.+$:!L!(!6l1/.&(:!

<#,F*,1-,+,1-,!#,<,#./(!6(+(!6$%,2$!/$!+$1/G%*&$:!F*,!.1-,4#$!$!$#-.6*&$23(:!)*)-,1-$/$!

0,&(! 0#(6,))(! 6(1/.&$#! /$! +,)+$=! H! 6l1/.&(! A$.! $#-.6*&$#! 6(+! $! <())$! +$1/.%*&$#:!

-$+%L+!6(1',6./$!6(+(!<())$!+$1/.%*&$#!/$!<$6,! .1<,#.(#! /$!0$#-,! ,)6$+()$!/(!())(!

-,+0(#$&!Y7*#'$+:!UfTVs!w$4$&(!,-!$&=:!UfTfZ=!

!

N)-$! <())$! +$1/.%*&$#! /(! -,+0(#$&! -,+! *+! <(#+$-(! 6l16$A(! S1-,#(E0()-,#.(#! ,! *+$!

,+.1R16.$! $#-.6*&$#! 6(+! /.<,#,1-,)! 4#$*)! /,! .16&.1$23(! F*,! A$#.$+! ,1-#,! .1/.AG/*()=!

;()-,#.(#+,1-,!L!&.+.-$/$!0,&$)!<.))*#$)!-G+0$1(E,)6$+()$!,!0,-#(E-.+0S1.6$=!I!&.+.-$/$:!

+,/.$&+,1-,:!0,&$!,)0.1'$!/(!,)<,1(./,!,!&$-,#$&+,1-,!0,&$!#$.?!/$!$0`<.),!?.4(+8-.6$!/(!

-,+0(#$&=!>1-,#.(#!C!<())$!-,+()!*+$!)$&.R16.$!`)),$!/,)6#.-$!6(+(!-*%L#6*&(!$#-.6*&$#:!

F*,!-$+%L+!,)-8!,1A(&A./(!1$!$#-.6*&$23(!Y7*#'$+:!UfTVs!w$4$&(!,-!$&=:!UfTfZ=!

H! 6l1/.&(! Y$! 6$%,2$! $#-.6*&$#Z! -,+! <(#+$! (A(./,:! ),1/(! <#,F*,1-,! $! ,D.)-R16.$! /,!

A$#.$2Q,)!1(!+,)+(=!>!<$6,!$#-.6*&$#!L!6(1A,D$!1(! ),1-./(!S1-,#(E0()-,#.(#! ,!+L/.(E

&$-,#$&:!-,#+.1$!1()!0(&()!+,/.$&!Y+$.)!0#(,+.1,1-,Z!,!&$-,#$&:!#,)0,-.A$+,1-,!Y7*#'$+:!

UfTVs!w$4$&(!,-!$&=:!UfTfZ=!

!

N+!-,#+()!/,!#,A,)-.+,1-(:!()!())()!,1A(&A./()!1$!>"5!)3(!#,A,)-./()!0(#!*+$!6 $+$/$!

/,! -,6./(!<.%#()(=!N)-,!#,6(%#.+,1-(!L! /.<,#,1-,! /$!+$.(#.$! /$)!$#-.6*&$2Q,)!).1(A.$.):!

6*B$)!<$6,)!$#-.6*&$#,)!)3(!#,A,)-./$)!0(#!6$#-.&$4,+! '.$&.1$=!"#$-$E),! /,!*+$!/.)-.123(!
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!

! Ta!

FKHK`K!.?DBC=R=!$;REO;=M!?!8aXL;>E!$;REO;=M!

>!+,+%#$1$!).1(A.$&!#,A,)-,!$!)*0,#<G6.,!.1-,#1$!/$!680)*&$!$#-.6*&$#=!>)!)*$)!0#(B,2Q,)!

(6(##,+! 1()! &.+.-,)! $1-,#.(#! ,! 0()-,#.(#! /$! $#-.6*&$23(! /,! +(/(! $! $6(+(/$#! ()!

+(A.+,1-()!/$!680)*&$!$#-.6*&$#!Yw$4$&(!,-!$&=:!UfTfZ=!

H!&GF*./(!).1(A.$&!L!#,)0(1)8A,&!0,&(!+,-$%(&.)+(!,!1*-#.23(!/$)!,)-#*-*#$)!$A$)6*&$#,):!

,!0,&$!&*%#.<.6$23(!%.(&`4.6$!Y0#(-,23(!/$)!6L&*&$)!,!)*0,#<G6.,)!$#-.6*&$#,):!/.)).0$23(!/,!

,1,#4.$)Z=!!@(+!(!$*+,1-(!/$!6$#4$!+*)6*&$#!(*!$&-,#$23(!%.(F*G+.6$!/(!&GF*./(!).1(A.$&:!

,D.)-,! 0,#/$! /,! A.)6()./$/,:! &,A$1/(! $(! $*+,1-(! /$! #,).)-R16.$! $(! $-#.-(! YP,$##,-$:!

>#,&&$1(:!y$A.6':!r!P$!c$&&,:!Uff^s!w$4$&(!,-!$&=:!UfTfZ=!

j()!0#(6,))()!0$-(&`4.6()!$!F*$1-./$/,!/,!86./(! '.$&*#`1.6(!/.+.1*.:! '$A,1/(!4#$1/,!

0,#/$!/$!6$0$6./$/,!/,!&*%#.<.6$23(!m%.(&`4.6$n!,!/$!0#(-,23(!/$)!)*0,#<G6.,)!$#-.6*&$#,)!

YP,$##,-$!,-!$&=:!Uff^s!w$4$&(!,-!$&=:!UfTfZ=!

!

FKHKbK!0;APE!-C<;PLM=C!

H! /.)6(! $#-.6*&$#! L! *+$! ,)-#*-*#$! <.%#()$! F*,! /.A./,! $! 6$A./$/,! $#-.6*&$#! ,+! /(.)!

6(+0$#-.+,1-()=!",+!*+!0$0,&!<*16.(1$&:!0(.)!0#(0(#6.(1$!*+$!<$6,!$#-.6*&$#!0$)).A$!,!

+`A,&:! F*,! #,6,%,! (! +(A.+,1-(! /,! -#$1)&$23(! <,.-(! 0,&(! 6l1/.&(! /$! +$1/G%*&$=! I!

6(1)-.-*G/(! 0(#! -,6./(! 6(1B*1-.A(! <.%#()(! /,1)(! #.6(! ,+! 6(&$4L1.(k! <.%#$)! 6(&$4,1,$)!

0$#$&,&$)=!;())*.!*+$!<(#+$!,&G0-.6$!%.6l16$A$:!F*,!L!$!+,)+$!/$)!<$6,)!$#-.6*&$#,)!6(+!

$)!F*$.)!6(1-$6-$k!$)!?(1$)!0()-,#.(#!,!$1-,#.(#!)3(!+$.)!,)0,))$):!/,&.+.-$1/(!*+$!?(1$!

6,1-#$&!+$.)!<.1$!Yp$1/(!r!o$&/#(1:!UfTUs!J&$A.6,[:!UffUs!J-,4,14$:!UfTfs!w$4$&(!,-!

$&=:!UfTfZ=!

N+!-,#+()!/,!&.+.-,)!-,+():!1$!#,4.3(!$1-,#.(#!$!680)*&$!,!(!+i)6*&(!0- ,#.4(./,!&$-,#$&:!

1$!#,4.3(!0()-,#.(#!(!&.4$+,1-(!0()-,#.(#:!,!1$)!#,4.Q,)!&$-,#$&!,!+,/.$&!$!680)*&$!$#-.6*&$#!

(*!&.4$+,1-()!6(&$-,#$.)!Yw$4$&(!,-!$&=:!UfTfZ=!

"#$-$E),!/,!*+$!,)-#*-*#$!%,+!A$)6*&$#.?$/$!1$!0,#.<,#.$:!0(#L+!L!$A$)6*&$#!1$!#,4.3(!

6,1-#$&=! 7*#$1-,! $! <*123(:! $0,1$)! <$?! +(A.+,1-()! #,&$-.A$+,1-,! 6*#-()! ,! +(A,E),! /,!

<(#+$!0$)).A$:!/,!<(#+$!$!),!0().6.(1$#!+,&'(#!,1-#,!(!+(A.+,1-(!/(!6l1/.&(!+$1/.%*&$#!

1$!<())$!+$1/.%*&$#!,!(!-*%L#6*&(!$#-.6*&$#=!N)-$!$/$0-$23(!/,A,E),!$(!<(#+$-(!/(!/.)6(!

,!C!.1<&*R16.$!/(!+i)6*&(!0-,#.4(./,!&$-,#$&!Y7*#'$+:!UfTVs!w$4$&(!,-!$&=:!UfTfZ=!

H!/.)6(!0())*.!*+!0(-,16.$&!/,!#,4,1,#$23(!6*#-(:!),1/(!F*,!$!1*-#.23(!L!<,.-$!$!0$#-.#!/(!

&GF*./(!).1(A.$&=!j3(!0())*.! .1,#A$23(!6(+!,D6,23(!/$!#,4.3(!0()-,#.(#!Yw$4$&(!,-!$&=:!

UfTfZ=!



8%4%#C,(C3+%#$,!

! Tb!

FKHKcK!8;Q=D?R<EA!

H)!&.4$+,1-()!#,<(#2$+! -(/$!$!680)*&$!$#-.6*&$#:! ),1/(! (! ),*!6(1B*1-(! /,)6#.-(!6(+(!

).)-,+$! &.4$+,1-$#=! 7,<.1,+E),! 6(+(! ,)-#*-*#$)! /,! -,6./(! 6(1B*1-.A(! 6(+! <.%#$)! /,!

6(&$4L1.(!13(! ,&8)-.6$):!F*,!#,)-#.14,+!,!&.+.-$+!()!+(A.+,1-()!F*,!*+$!$#-.6*&$23(!

0(/,!,<,-*$#:!0(#F*,!&.+.-$+!$!/.)-S16.$!0,&$!F*$&!()!())()!F*,!6(1)-.-*,+!$!$#-.6*&$23(:!

0(/,+!),#!),0$#$/()!),+!6$*)$#!&,)3(!1()!-,6./()!Yw$4$&(!,-!$&=:!UfTfZ=!

"R+!*+!0$0,&!.+0(#-$1-,!1$!0#(-,23(!/$!>"5:!,+%(#$!13(!0$#-.6.0,+!/.#,-$+, 1-,!1()!

+(A.+,1-()! +$1/.%*&$#,):! -R+! .+0(#-S16.$! <*1/$+,1-$&! 1$! )*$! &.+.-$23(=! ;(/,+!

.1<&$+$#!,!$0#,),1-$#!).1-(+$-(&(4.$!/(&(#()$:!/,A./(!$(!<$6-(!/,!),#,+!A$)6*&$#.?$/()!,!

.1,#A$/()!YJ&$A.6,[:!UffUs!w$4$&(!,-!$&=:!UfTfZ=!

!

FKFK! $;A<?D=!.LAPLM=C!

H)!+i)6*&()! -R+!/.A,#)$)!$-*$2Q,)! )(%#,!$!$#-.6*&$23(:! ),B$!0$#$!(%-,#!+(A.+,1-(! /,!

,&,A$23(! Y,16,##$+,1-(Z:! $%$.D$+,1-(! Y$%,#-*#$Z:! 0#(-#*)3(:! #,-#*)3(:! &$-,#$&./$/,! ,!

,)-$%.&./$/,=! H)! +(A.+,1-()! /$! +$1/G%*&$! ,1A(&A,+! 6(+%.1$2Q,)! 6(+0&,D$)! /$!

$-.A./$/,!+*)6*&$#!Y#,&$D$+,1-(! ,!6(1-#$23(!+*)6*&$#Z:!),1/(!F*,!#$#$+,1-,! (6(##,+!

.)(&$/()!YP,$##,-$!,-!$&=:!Uff^s!w$4$&(!,-!$&=:!UfTfZ=!

J(%#,!$!>"5!0())*,+!$23(:!()!+i)6*&()!+$)-.4$/(#,)!Y+$))L-,#:!-,+0(#$&:!0-, #.4(./,!

+,/.$&!,!0-,#.4(./,!&$-,#$&Z!YM.4=UZ:!()!+i)6*&()!)*0#$!,!.1<#$!'.`./,():! ,!()!$*D.&.$#,)!

0&$-.)+$:! -#$0L?.(:! ,)-,#1(6&,./(+$)-`./,(! ,! +i)6*&()! /$! +G+.6$=! >! <*123(!/,)-,)!

+i)6*&()! 0(/,! ),#! $4#*0$/$:! 0(#F*,! $! +$.(#.$! /()! +(A.+,1-()! ,1A(&A,! #(-$23(! ,!

-#$1)&$23(!Y7*#'$+:!UfTVs!P,$##,-$!,-!$&=:!Uff^s!w$4$&(!,-!$&=:!UfTfZ=!

!

@(+!$!$23(!/,!,&,A$#!$!+$1/G%*&$!Y,16,##$+,1-(!/$!%(6$Z:!-,+()!(!+$))L-,#:!(!0-,#.4(./,!

+,/.$&:!$!0(#23(!$1-,#.(#!/(!-,+0(#$&!,!$!6$%,2$!)*0,#.(#!/(!0-,#.4(./,!&$-,#$&=!]8!0$#$!

%$.D$#!$!+$1/G%*&$!Y$%,#-*#$!/$!%(6$Z:!F*,+!-,+!$23(!)3(!$!6$%,2$!.1<,#.(#!/(!0-,#.4(./,!

&$-,#$&:!(!A,1-#,!$1-,#.(#!/(!/.48)-#.6(!,!(!+.&(E'.(./,*=!>!6$%,2$!.1<,#.(#!/(!0-,#.4(./,!

&$-,#$&! ,! ()! ,&,A$/(#,)! ,<,-*$+!0#(-#*)3(! /$!+$1/G%*&$!Y0#(B,23(!0$#$!C!<#,1-,Z=! ;$#$!

#,-#$.#!$!+$1/G%*&$!-,+()!$)!<.%#$)!0()-,#.(#,)!/(!-,+0(#$&!,!()!+i)6*&()!,&,A$/(#,)=!;(#!

<.+:! $! &$-,#$&./$/,! L! (%-./$! 0,&$! $23(! /()! +i)6*&()! ,&,A$/(#,):! 0(#23(! 0()-,#.(#! /(!

-,+0(#$&!Y#,-#$23(!1(!&$/(!/,!-#$%$&'(Z:!,!0-,#.4(./,!&$-,#$&!Y0#(-#*)3(!1(!&$/(!(0()-(Z!

Yw$4$&(!,-!$&=:!UfTfZ=!





8%4%#C,(C3+%#$,!

! Te!

6(1)-.-*G/(!0(#!*+$!#$.?!),1).-.A$!Y/(!4S14&.(!-#.4,+.1$&Z!,!0(#!*+$!+(-(#$!Y#$.?!+(-(#$!

/(!-#.4L+,(Z!Yw$4$&(!,-!$&=:!UfTfZ=!

>!A$)6*&$#.?$23(!/$!>"5!L!<,.-$!0,&$!$#-L#.$!6$#`-./$!,D-,#1$!$-#$AL)!/()!#$+()!/$!$#-L#.$!

-,+0(#$&!)*0,#<.6.$&:!$*#.6*&$#!0#(<*1/$:!-.+0S1.6$!$1-,#.(#:!<$#G14,$!$)6,1/,1-,!,!$#-L#.$!

+$D.&$#!.1-,#1$!Yw$4$&(!,-!$&=:!UfTfZ=!

!

FKbK! .EO;D?R<EA!.=R>;BLM=C?A!

j()!),#,)!'*+$1():!(!0#(6,))(!/$!+$)-.4$23(!,!/$!<$&$!(%#.4$!$!F*,!$!+$1/G%*&$!0#,6.),!

/,! *+! +(A.+,1-(! /,! /(%#$/.2$! Y$%,#-*#$! ,! ,16,##$+,1-(Z! ,! ,<,-*,! +(A.+,1-()! /,!

0#(-#*)3(:!#,-#*)3(:!&$-,#$&./$/,:!,!/,!6(+%.1$2Q,)!/,)-,)=!7,)-,!+(/(:!(!6l1/.&(!$ /+.-,!

+(A.+,1-()!/,!-#$1)&$23(!,!#(-$23(=!I!*+$!,)-#*-*#$!,D-#,+$+,1-,!.+0(#-$1-,:!0(.)! $!

)*$!<*123(!,)-8!.1-.+$+,1-,!#,&$6.(1$/$!6(+!$!6(+*1.6$23(:!$&.+,1-$23(!,!,D0#,))3(!

,+(6.(1$&:!*+!6(1B*1-(!/,!<$-(#,)!F*,!.1<&*,16.$+!$!F*$&./$/,!/,!A./$!/(!),#!'*+$1(!!

Y>*4*)-(!,-!$&=:!UfTas!w$4$&(!,-!$&=:!UfTfZ=!!

!

;$#$!%$.D$#!$!+$1/G%*&$:!0#,))*0Q,E),!*+!+(A.+,1-(!/,!/,)&.?$+,1-(!$1-,#.(#!/(!/.)6(!

$#-.6*&$#! ,! /(! 6l1/.&(! +$1/.%*&$#! ,+! #,&$23(! $(! -,+0(#$&:! F*,! L! F*$),! (! +,)+(!

+(A.+,1-(!F*,!(6(##,!1$!0#(0*&)3(s!),4*,E),!*+!+(A.+,1-(!/,!6'$#1,.#$!,1-#,!(!/.)6(!

$#-.6*&$#!,!(!6l1/.&(!/$!+$1/G%*&$=!N)-,!L!-$+%L+!6$0$?!/,!*+!&.4,.#(!+(A.+,1-(!0$#$!

()!&$/():!F*,!0,#+.-,!$!/./*23(!/$!+$1/G%*&$!YJ,,&,W!,-!$&=:!UffdZ=!

>!+$1/G%*&$!0(/,! ,D,6*-$#!+(A.+,1-()! /,! /,)6./$!Y$%,#-*#$Z!,! /,! )*%./$!Y<,6'(Z:! /,!

0#(B,23(!0$#$!/.$1-,!,!0$#$!-#8):!$1-,#(!,!#,-#(0*&)3(!,!+(A.+,1-()!/,!&$-,#$&./$/,!(*!/,!

/./*23(=!>!+(#<(&(4.$!/()!6l1/.&()!6(1/.6.(1$!,)-,)!+(A.+,1-():!F*,!,)-3(!#,&$6.(1$/() !

6(+!(!-.0(!/,!+$)-.4$23(!,!$&.+,1-$23(!/(!),#!'*+$1(:!F*,!L!(+1GA(#(!Yw$4$&(!,-!$&=:!

UfTfZ=!

!

N+!-,#+()!/,!0().23(!,!+(A.+,1-():!$!>"5!0(/,!),#!$A$&.$/$!6(+!*+!$#-.6*& $/(#=!H)!

+i)6*&()! .1.6.$+! ,! ,<,-*$+! ()! +(A.+,1-():! -#$%$&'$1/(! /,! <(#+$! 6((#/,1$/$=! N)-$!

6((#/,1$23(!L!$&6$12$/$:!,+!0$#-,:!0,&$!.1,#A$23(!),1).-.A$!/$!$#-.6*&$23(:!,)-$%,&,6./$!

0,&$!&,.!/,!g.&-(1:!F*,!#,<,#,!F*,!()!+i)6*&()!F*,!$4,+!)(%#,!$!$#-.6*&$23(!-R+!$!+,)+$!

.1,#A$23(!F*,!,&$!Yw$4$&(!,-!$&=:!UfTfZ=!

!

!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! Uf!

`K! 0;AJLRYZE!%?D\ECED=R>;BLM=C!]0%.^!

`KHK! 0?J;R;YZE!

>!>))(6.$23(!>+,#.6$1$!/,!7(#!H#(<$6.$&!/,<.1,!$!7"5!6(+(!*+!6(1B*1-(!/,! /.)-i#%.()!

F*,! ,1A(&A,+! $! $#-.6*&$23(! -,+0(#(+$1/.%*&$#! ,! $! +*)6*&$-*#$! /$! +$)-.4$23(! /(!

$0$#,&'(!,)-(+$-(418-.6(!,!)*$)!,)-#*-*#$)!$))(6.$/$)=!>!7.)<*123(!",+0(#(+$ 1/.%*&$#!

L! /,).41$/$! 6(+(! *+! )*%4#*0(! (*! 6(1B*1-(! ',-,#(4L1,(! /,! 6(1/.2Q,)! $#-.6*&$#,)! ,!

+*)6*&$#,)! 1$! #,4.3(! 6#S1.(E(#(<$6.$&! F*,! ),! +$1.<,)-$! 1$! 6$%,2$! ,! 0,)6(2(! Y8#,$!

(#(<$6.$&Z:!1()!+,+%#()!(*!1(*-#$)!,)-#*-*#$)!$1$-`+.6$)!C!/.)-S16.$=!N)-$)!0$-(&(4.$)!

)3(! (!#,)*&-$/(! /,! .1-,#$2Q,)! /.1S+.6$)! ,!<*16.(1$.)! ,1-#,!$!>"5:! /,1-,):! -,6./()! /,!

)*0(#-,!/,1-8#.(:!+i)6*&()!/$!+$)-.4$23(!,!0,)6(2(:!).)-,+$!1,#A()(!6,1-#$&!, !).)-,+$!

1,#A()(!0,#.<L#.6(=!Y>%(*,&'*/$:!t.+:!t.+:!r!t.+:!UfTb s!>&+,./$:!M(1),6$:!r!ML&.D:!

UfTas!>*4*)-(!,-!$&=:!UfTas!h(#-(&&,-(:!5(#,.#$:!5$/*#,.#$:!UfTVs!h#$16(:!h#$16(:!",)6':!

r! p$0(0(#-:! Uffd s!@$##$#$! ,-! $&=:! UfTfs! @'$1-$#$6',#/:! ]('1:! g(/4,):! r! J6'.<<+$1:!

UfT_s!@'$A,):!H&.A,.#$:!r!K#()).:!Uffds!7,!p()).:!K#,,1%,#4:!P.*:!r!J-,.1[,&,#:!UfT^ s!

M,##,.#$:!K*.+$#3,):!h$-.)-$s!M,##$?!]i1.(#!r!M,##,.#$:!Uffes!t$#.%,!,-!$&=:!UfT_s!P$*#.-.!

,-!$&=:!UfTVs!P.1/<(#):!",4,&%,#4:!5$41*))(1:!r!N#1%,#4:!UfTas!5.14',&&.:!t.),&(A$:!r!

;,#,.#$:!UfTTs!H#-,4$:!r!K*.+$#3,):!UfTVs!H*$1(*1(*:!K(&/%,#4!r!g$$):!UfTbs!;$*&.1(!

,-!$&=:!UfTds!J$+0$.(!5,1,?,):!h*))$/(#.:!;(#-$:!M,#1$1/,)!r!h.$)(--(EK(1?$&,?!Uffds!

J$1?:!M(1),6$:!r!H&.A,.#$:!UfT_Z=!!!

!

>)! 7"5! )3(! 6(1)./,#$/$)! *+$! /$)! +$.(#,)! 6$*)$)! /,! /(#! 13(! /,1-8#.$! 1$! #,4. 3(!

(#(<$6.$&=!ND.)-,!*+$!4#$1/,!/.A,#4R16.$!/,!(0.1.3(!,1-#,!4,1,#$&.)-$)!,!,)0,6.$&.)-$)!,+!

/(#! (#(<$6.$&u7"5 ! )(%#,! $! ,-.(&(4.$:! /.$41`)-.6(! ,! ,)6(&'$! /,! -#$-$+,1-(! /$)! 7"5!

Yh(#-(&&,-(:!5(#,.#$:!5$/*#,.#$:!UfTVs!!K$*,#!r!J,+./,W:!UfT_s!t$[*/$-,!,-!$&=:!UfTbs!

P.1/<(#):!",4,&%,#4:!5$41*))(1:!r!N#1%,#4:!UfTas!5.14',&&.:!t.),&(A$:!r!;,#,.#$:!UfTT s!

5*#0'W!,-!$&=:!UfTVs!H*$1(*1(*!,-!$&=:!UfTbs!J$1?:!M(1),6$:!r!H&.A,.#$:!UfT_Z=!!

!

`KFK! )<;EMEQ;=!

N+%(#$! $! )*$! ,-.(&(4.$! 13(! ,)-,B$! -(-$&+,1-,! ,)6&$#,6./$:! ()! ,)-*/()! +$.)! #,6,1-,)!

$0(1-$+!0$#$!*+$!(#.4,+!6(+0&,D$!,!+*&-.<$-(#.$&!/$!7"5:!0,&(!F*,!$!-,1-$-.A$!/,!.)(&$#!

*+$!6$*)$!1G-./$:!i1.6$!,!*1S1.+,!13(!-,+!)./(!%,+E)*6,/./$=!I!.+0(#-$1-,! $!#,$&.?$23(!

/,! *+$!$1$+1,),!6(+0&,-$:! .16&*.1/(!$! ./,1-.<.6$23(! /()!<$-(#,)!0#,/.)0(1,1-,):! F*,!

$*+,1-$+!(!#.)6(!/,! /.)<*123(s!/()!<$-(#,)!.1.6.$/(#,):!F*,!6$*)$+!$!.1)-$&$23(!/,)-$!



8%4%#C,(C3+%#$,!

! UT!

0$-(&(4.$s!,!/()!<$-(#,)!0,#0,-*$1-,):!F*,!.1-,#<,#,+!1(!6(1-#(&(!/$!7"5=!7,1-#(!/,)) ,)!

<$-(#,)!0#,/.)0(1,1-,):!.1.6.$/(#,)!,!0,#0,-*$1-,)!)3(!.16&*G/():!,1-#,!(*-#():!()!<$-(#,)!

.1/.6$/()!1$!-$%,&$!T=!v)*$&+,1-,:!*+!<$-(#!.)(&$/(!13(!/,),16$/,.$!$!/.)<*123(:!+$)!

).+!*+$!$))(6.$23(!,1-#,!,&,)=!"$.)!6(1/.2Q,)!-R+!*+!6*#)(!,A(&*-.A(!/,! /.$):!+,),)!(*!

$1():! 0(/,1/(! ),#! (6$).(1$&+,1-,! -#$1).-`#.$)! ,! $*-(&.+.-$1-,):! $4#$A$1/(E),! 6(+! $!

<*123(! ,u(*! '8%.-()!0$#$<*16.(1$.)!Yh,1/,#:!UfTUs!@$##$#$! ,-!$&=:!UfTfs!@'$A,)! ,-!$&=:!

Uffd s!7,! p()).! ,-! $&=:! UfT ŝ!7*#'$+:! UfTVs!M,#1$1/,):! M#$16(E5.6',&(1.:! J.F*,.#$:!

K(12$&A,):!r!@$+0$#.):!UfTas!M,##,.#$!,-!$&=:!Uffes!K$*,#!r!J,+./,W:!UfT_s!t$#.%,!,-!

$&=:!UfT_s!P$*#.-.!,-!$&=:!UfTVs!H).,X.6?:!P(%%,?((:!P()-,#:!P()-,#:!r!5$1<#,/.1.:!UfTbs!

;$*&.1(!,-!$&=:!UfTds!J$+0$.(!5,1,?,)!,-!$&=:!UffdZ=!!!

!

>-*$&+,1-,:!()!6(16,.-()!,-.(&`4.6()!/$)!7"5q)!,A(&*G#$+!/,!*+$!-,(#.$!%$) ,$/$!1*+$!

A.)3(! +,#$+,1-,! %.(+L/.6$:! 0$#$! *+$! -,(#.$! +*&-.<$-(#.$&! $0(.$/$! 1(! 6(16,.-(!

%.(0).6())(6.$&=!g(*A,!*+$!+*/$12$!/,!0$#$/.4+$:!,!6$/$!.1/.AG/*(!L!.1-,4#$/(!1*+!

,.D(!1,*#(E0).6(E.+*1(E,1/`6#.1(!6(+(!*+!m-(/(n=!N)-$!,A(&*23(!/,!0,1)$+,1-(!&,A$E

1()!$!6(16&*.#!F*,!m7"5!13(!L!*+$!0$-(&(4.$!.)(&$/$:!+$)!*+!6(1B*1-(!/,!0,#-*#%$2Q,)!

,)-#*-*#$.)! ,u(*! <*16.(1$.):! #,)*&-$1/(! 6&.1.6$+,1-,! ,+! ).-*$2Q,)! $18&(4$):!/,! 4#$1/,!

6(+0&,D./$/,!0$#$!(!/.$41`)-.6(!/.<,#,16.$&n!YJ$1?:!M(1),6$:!r!H&.A,.#$:!UfT_Z=!

!

H)! /.)-i#%.()! -,+0(#(+$1/.%*&$#,)!,)-3( :!+*.-$)!A,?,):! $))(6.$/()! $! *+$! ),F*,&$! /,!

(*-#$!6(1/.23(:!),1/(!.+0(#-$1-,!/.$41()-.6$#!6(##,-$+,1-,!$!,-.(&(4.$!/(!-#$1)-(#1(!,!

0&$1,$#!$)!+,&'(#,)!(02Q,)!/,!-#$-$+,1-(!YJ.14':!J*/'$[$#:!5$&&,&$:!r!5('$1-W:!UfTbZ=!

>&4*1)! $*-(#,)! $6#,/.-$+! F*,! ()! +,6$1.)+()! .1<&$+$-`#.()! ,)-3(! .1-.+$+, 1-,!

,1A(&A./()! 1$! /(#! ,! /.)<*123(! /$! >"5=! v+$! 0())GA,&! ,-.(&(4.$! 0$#$! (! +,6$1.)+(!

.1<&$+$-`#.(! /$)! ,)-#*-*#$)! /$! >"5! L! /,)6#.-$! 6(+(! *+$! &,)3(! /,! -.0(! '.0`D. 6$E

#,0,#<*)3(:!0#(6,))(!,)),!F*,!(6(##,!F*$1/(!$!0#,))3(!6$0)*&$#!/$!>"5!,D6,/,!$!0#,)) 3(!

$#-,#.$&! /,! 0,#<*)3(! 6$0.&$#! <.1$&=! >-#$AL)! /$! $%,#-*#$! /$! %(6$! (*! #,&$D$+,1-(! /()!

+i)6*&()!,&,A$/(#,):!$!8#,$!)(<#,!#,0,#<*)3(!Yh,1/,#:!UfTUZ=!

!

>! 6$#4$! 0$-(&`4.6$! /()! -,6./()! ).1(A.$.)! $&-$+,1-,! .1,#A$/()! /,),16$/,.$+ ! $)! <.%#$)!

1(6.6,0-.A$)!6$0)*&$#,):! ),1/(!F*,! ,)-$)!0(/,+! ,)-.+*&$#!$!&.%,#-$23(! /,!*+!0,0-G/,(!

#,&$6.(1$/(! $(! 4,1,! /$! 6$&6.-(1.1$! ,! /$! )*%)-S16.$! ;:! (! F*,! &,A$! $! 1(A()! 0#(6,))()!

.1<&$+$-`#.()=!N)-$!6$#4$!0$-(&`4.6$!L:!+*.-$)!A,?,):!$-#.%*G/$!$!'8%.-()!0$#$<*16.(1$.)!

/(! )(1(:! ),1/(!F*,! ,)-,!0(/,! ),#!#,)0(1)8A,&!0,&$! ).1$&.?$23(!1(6.6,0-.A$! /(! ).) -,+$!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! UU!

,)-(+$-(418-.6(=! >)! 6(1-#$2Q,)! .)(+L-#.6$)! )*)-,1-$/$):! 0#(A,1.,1-,)! /()! ,A, 1-()! /,!

$0,#-$+,1-(! 1(-*#1(:! 0(/,+! 6(1/*?.#! C! &,)3(! -,6./*$&! ,! 6(1),F*,1-,! ).1$&.?$23(!

1(6.6,0-.A$!/()!6(+0(1,1-,)!+.(4L1.6()!,!$#-#(4L1.6()!/(!6(+0&,D(!/$!>"5!Yh,1/,#:!

UfTUZ=!

!

"$%,&$!T=!p,)*+(!/,!<$-(#,)!,-.(&`4.6()!/,!7"5!6(1',6./()! !

M$-(#,)! ,-.(&`4.6()!

6(1',6./() !

N)-*/() !

;).6())(6.$.) ! h(#-(&&,-(! ,-!$&=:!UfTVs!@$##$#$! ,-!$&=:!UfTfs!@'$A,):!H&.A,.#$:! r!

K#()).:!Uffds!7,!p()).!,-!$&=:!UfT ŝ!M,##,.#$!,-!$&=:!Uffes!K$*,#!r!

J,+./,W:!UfT_s!t$#.%,!,-!$&=:!UfT_s!P$*#.-.!,-!$&=:!UfTVs!5.14',&&.!

,-!$&=:!UfTTs!;$*&.1(!,-!$&=:!UfTds!J$+0$.(!5,1,?,)!,-!$&=:!Uffd!

P,)Q,)! -#$*+8-.6$)! (*!

/,4,1,#$-.A$)!/$!>"5 !

h(#-(&&,-(!,-!$&=:!UfTVs!@$##$#$!,-!$&=:!UfTfs!@'$A,)!,-!$&=:!Uffds!7,!

p()).!,-!$&=:!UfT^s!H#-,4$!r!K*.+$#3,):!UfTVs!;$*&.1(!,-!$&=:!UfTds!

J$+0$.(!5,1,?,)!,-!$&=:!Uffd !

>&-,#$2Q,)!,)F*,&L-.6$)! 7,!p()).!,-!$&=:!UfT^s!J$+0$.(!5,1,?,)!,-!$&=:!Uffd!

>&-,#$2Q,)!1$!(6&*)3(!! h(#-(&&,-(! ,-! $&=:! UfTVs! @'$A,)! ,-! $&=:! Uffds! P$*#.-.!,-! $&=:! UfTVs!

H#-,4$!r!K*.+$#3, ):!UfTVs!J$+0$.(!5,1,?,)!,-!$&=:!Uffd!

p,)-$*#$2Q,)! (*! 0#`-,),)!

+$&E$/$0-$/$)!

J$+0$.(!5,1,?,)!,-!$&=:!Uffd !

>*)R16.$)!/,1-8#.$)! J$+0$.(!5,1,?,)!,-!$&=:!Uffd !

>&-,#$2Q,)!0()-*#$.)! @'$A,)! ,-! $&=:! Uffds! t$#.%,! ,-! $&=:! UfT_s! P$*#.-.! ,-! $&=:! UfTVs!

5.14',&&.!,-!$&=:!UfTTs!;$*&.1(!,-!$&=:!UfTds!J$+0$.(!5,1,?,)!,-!$&=:!

Uffd !

g8%.-()!0$#$<*16.(1$.)! >*4*)-(!,-!$&=:!UfTas!h(#-(&&,-(!,-!$&=:!UfTVs!@$##$#$!,-!$&=:!UfTfs!

@'$A,)!,-!$&=:!Uffds!7,!p()).!,-!$&=:!UfT^s!M,#1$1/,)!,-!$&=:!UfTas!

t$#.%,! ,-! $&=:! UfT_s! P$*#.-.! ,-! $&=:! UfTVs! 5,&6'.(#:!5$??, --(:! r!

M,&G6.(:! UfTUs! H#-,4$! r! K*.+$#3,):! UfTVs! ;$*&.1(! ,-! $&=:! UfTds!

J$+0$.(!5,1,?,)!,-!$&=:!Uffd !

g.0,#$-.A./$/,! +*)6*&$#! ,!

$&-,#$2Q,)! 1()! +i)6*&()!

+$)-.4$/(#,) !

>+$1-L$!,-!$&=:!Uff^s!@'$A,)!,-!$&=:!Uffds!;$*&.1(!,-!$&=:!UfTd!

!

!



8%4%#C,(C3+%#$,!

! UV!

",1/(!*+$!,-.(&(4.$!+*&-.<$-(#.$&:!/,)-$6$+E),!()!<$-(#,)!4,1L-.6()!,!6(+0(#-$+,1-$.):!

'8%.-()! 0$#$<*16.(1$.)! ,! 0()-*#$.):! -#$*+$! /.#,-(! (*! .1/.#,-(! ,! <$-(#,)! 0).6(&`4.6()!,!

<.).(0$-(&`4.6():!6(+(!0#.16.0$.)!$4,1-,)=!j*16$!L!/,+$.)!)$&.,1-$#!F*,!$.1/$!13(!,D.)-,!

6(1),1)(!C!6,#6$!/$!.1<&*R16.$!F*,!,)-,)!$4,1-,)!-R+=!Y7,!p()).!,-!$&=:!UfT ŝ!;$*&.1(!,-!

$&=:!UfTdZ=!

!

;$#$!$!/.)-#.%*.23(!,!<*123(!/,!-,1)3(!$/,F*$/$):!L!1,6,))8#.(!F*,!(6(##$!*+!0#(6,))(!

,)),16.$&!/,!$/$0-$23(:!F*,!),!-#$-$!/$!#,+(/,&$23(!/$)!$#-.6*&$2Q,)!/,!)*0(#-,=!N+%(#$!

$! #,+(/,&$23(! 0#(4#,)).A$! ,! #,4#,)).A$:! +,6$1.6$+,1-,! .1/*?./$):! ),B$! *+! 0#(6,))(!

1(#+$&:!F*$1/(!$!6$0$6./$/,!/,!#,+(/,&$23(!$#-.6*&$#!L!,D6,/./$:!,)-$!<*1/,E),!,!0(/,!

6(1/*?.#!$!()-,($#-#.-,=!N)-$)!$&-,#$2Q,)!()-,($#-#G-.6$)!6$#$6-,#G)-.6$)!/$!>"5:!$%#$14,+!

$&-,#$2Q,)!/,!<(#+$!,!-$+$1'(!/()!6(1)-.-*.1-,)!$#-.6*&$#,)!Y1(+,$/$+,1-,!$!<())$!-(#1$E

),!+$.)!$6'$-$/$:!,D.)-,!/.+.1*.23(!/,!A(&*+,!/$!#,4.3(!6(1/.&$#:!$!,+.1R 16.$!$#-.6*&$#!

-(#1$E),! +,1()! 0#(1*16.$/$! ,! (6(##,! ,)0,))$+,1-(! /(! /.)6(Z=! "#$-$E),! /,! *+!

#,+(/,&$+,1-(! /,4,1,#$-.A(! 0#,),1-,! 1$)! $#-.6*&$2Q,)! -,+0(#(+$1/.%*&$#,)!

0$-(&`4.6$):! F*,! 0(/,! #,)*&-$#! /,! *+$! #,/*?./$! 6$0$6./$/,! $/$0-$-.A$! 1$)! ,)-#*-*#$)!

$#-.6*&$#,)! (*!4$&%44! <G).6(! ,D6,)).A(! (*! )*)-,1-$/(! 1,)-$)! ,)-#*-*#$)=! N)-$)! $&-,#$2Q,)!

/,4,1,#$-.A$)! -R+! )./(! 6(##,&$6.(1$/$)!6(+! ()! /.)-i#%.()! .1-,#1()! /(! /.)6(! /$!> "5:!

),1/(!.+0(#-$1-,!0$#$!$!6(+0#,,1)3(!/$!,-.(&(4.$!/$)!7"5!Y5*#0'W!,-!$&=:!UfTVZ=!

!

c8#.()!,)-*/()!)*4,#,+!$!0#,),12$!/,!*+$!&$6*1$!,1-#,!$!0#8-.6$!,!$!,A./R16.$!6.,1-G<.6$!

1$!0#8-.6$!6&G1.6$!/,!/(#!#,&$6.(1$/$!C!/.)<*123(!-,+0(#(+$1/.%*&$#=!N))$)!(6(##R16.$)!

0(/,+!&,A$#!$!*+!$4#$A$+,1-(!/$)!/.<.6*&/$/,)!,D.)-,1-,)!0$#$!()!+L/.6()!/,1- .)-$):!1(!

/.$41`)-.6(!,!-#$-$+,1-(!/,)-$!0$-(&(4.$!Yy([(W$+$!,-!$&=:!UfTdZ=!

!

`KFKHK!4=C=JLRYZE!

H)!'8%.-()!0$#$<*16.(1$.)!-R+!*+!0$0,&!/,-,#+.1$1-,!1$)!/.)<*12Q,)!/$!>"5:!0(.)!$!)*$!

,-.(&(4.$!L!<*1/$+,1-$&+,1-,!$))(6.$/$!C!0$#$<*123(!1$!&.-,#$-*#$!+*1/.$&!Yh(#-(&&,-(!,-!

$&=:! UfTVs!P$*#.-.! ,-! $&=:! UfTVs!5,&6'.(#:! 5$??,--(:! r! M,&G6.(:! UfTUs! 5.14',&&.! ,-! $&=:!

UfTTZ=!!

N)-3(!,1-#,!()!0#.16.0$.)!<$-(#,)!,-.(&`4.6()!/$)!7"5:!'8%.-()!0$#$<*16.(1$.)!-$.)!6(+(:!

#$14,#! ,u(*! $0,#-$#! ()! /,1-,)! Y/*#$1-,! (! /.$! ,u(*! C! 1(.-,Zs! +$)6$#! 0$)-.&'$)! ,&8)-.6$)s!

+(#/,#!$!&G14*$:!&8%.()!,!%(6',6'$)s!(1.6(<$4.$!Y#(,#!*1'$)u6*-G6*&$)Zs!6(&(6$#!$!+3(!$!
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!

! U !̂

$0(.$#!(!F*,.D(s!0#,)).(1$#!$!&G14*$!6(1-#$!()!/,1-,)!,!+(#/,#u#(,#!(%B,-()!6(+(!6$1,-$)!

(*! &80.)=! N)-$)! 0#8-.6$)! <(+,1-$+! *+! $*+,1-(! /$! $-.A./$/,! +*)6*&$#! )*0,#.(#! C!

1,6,))8#.$E!'.0,#$-.A./$/,!+*)6*&$#!Y>*4*)-(!,-!$&=:!UfTas!h(#-(&&,-(!,-!$&=:!UfTVs!t$#.%,!

,-!$&=:!UfT_s!!P$*#.-.!,-!$&=:!UfTVs!5,&6'.(#!,-!$&=:!UfTUZ=!

!

>&4*1)!$*-(#,)!$6#,/.-$+!F*,!,)-,)!'8%.-()!0(/,+!#,0#,),1-$#!*+$!<(#+$!/,!&.%, #-$23(!

/$!-,1)3(!,+(6.(1$&=!H)!,A,1-()!0$#$<*16.(1$.)!#,/*?,+!(!<&*D(!)$14*G1,(!1(#+$&!/(!

-,6./(! +*)6*&$#:! (! F*,! 6$*)$! $6*+*&$23(! /,! #,)G/*()! +,-$%`&.6()! 1$)! 6L&*&$)! /()!

+,)+()!-,6./()=!N)-$!$6*+*&$23(!A$.!/,),16$/,$#!/(#:!<$/.4$!,!).1-(+$)!/, ! ,)0$)+(=!

7,)-,! +(/(:! $)! 0$#$<*12Q,)! 6$*)$+! 6(+0#(+,-.+,1-(! <*16.(1$&! ,! +(#<(&`4.6(! /()!

/,1-,):!())()!,!-,6./()!+(&,)!/(!).)-,+$!,)-(+$-(418-.6(!Y>*4*)-(!,-!$&=:!UfTaZ=!

!

I!1(!0,#G(/(!/,!A./$!/$!.1<S16.$!F*,!(!),#! '*+$1(!$/F*.#,!()!0#.+,.#()! '8%.-()!(#$.)!

0$#$<*16.(1$.):!),1/(!F*,!(!+$.)!<#,F*,1-,!L!(!'8%.-(!/,!)*623(!13(!1*-#.-.A$:!,)-$1/(!

#,&$6.(1$/(!6(+!),1)$2Q,)!/,!6(1<(#-(!,!0#(-,23(=!N)-$)!0#8-.6$)!0(/,+!0,#/*#$#!$-L!C!

./$/,!$/*&-$:!6(+(!$!(1.6(<$4.$:!0(/,1/(!-$+%L+!),#!-#(6$/()!0(#!(*-#()!'8%.-():!*+$!

A,?! F*,! ,)-3(! .1-,4#$/()! 1(! )*%6(1)6.,1-,! /(! .1/.AG/*(:! 0,&(! F*,! ,)-,! 1,+! ),+0#,!

0,#6,%,!F*,!(!,D,6*-$!YH#-,4$!r!K*.+$#3,):!UfTVZ=!

!

"(/()!()! '8%.-()!0$#$<*16.(1$.)!$1-,#.(#+,1-,!#,<,#,16.$/()!)3(!0#,B*/.6.$.):!*+$!A,?!

F*,! .16.-$+! ,+! ,D6,))(! ()! +i)6*&()! /$! +$)-.4$23(:! (! F*,! 4,#$&+,1-,! &,A$ ! $! <$/.4$!

+*)6*&$#=!N)-,! ,D6,))(! /,! -#$%$&'(!+*)6*&$#!A$.!0#(/*?.#!&,)3(! /$)!<.%#$)!+*)6*&$#,)!

$))(6.$/$!$!0#(6,))()! .1<&$+$-`#.()!#,0$#$/(#,):!F*,!$&-,#$! (!+,-$%(&.)+(!<.).(&`4.6(!

+*)6*&$#:! 0#(A(6$1/(! /$1()! -,6./*&$#,):! #,)*&-$1/(! 1()! ).1-(+$)! /(#! ,! 6$1)$2(!

Y5,&6'.(#!,-!$&=:!UfTUs!H#-,4$!r!K*.+$#3,):!UfTVZ=!!

!

H!0#.16.0$&!#,)0(1)8A,&!0,&$!).1-(+$-(&(4.$!/(&(#()$!1$!7"5!L!(!,)0$)+(!/()!+i)6*&()!

/$!+$)-.4$23(:!F*,!0(/,!),#!6$*)$/(!0(#!/.)-,1)3(:!+$&(6&*)3(:!6(1-#$23(!(*!0(#!<$/.4$!

+*)6*&$#:! /,A./(! C! 0#,),12$! /,! '8%.-()! 0$#$<*16.(1$.):! 1(+,$/$+,1-,! %#*D.)+(! ,!

(1.6(<$4.$!Y5.14',&&.!,-!$&=:!UfTTZ=!

N)-*/()!$0(1-$+!0$#$!$!.+0(#-S16.$!/$!<#,F*R16.$:!/*#$23(!,!.1-,1)./$/,!/(!'8%.-(:!F*,!

/,-,#+.1$+!$!),A,#./$/,!/()!).1$.)!,!).1-(+$)!/(!/.)-i#%.(:!#,&$6.(1$1/(E),! 6(+!$!<$/.4$!

,!/(#!+*)6*&$#:!,+!$/.23(!C!6(+0#,))3(!$#-.6*&$#!Y5,&6'.(#!,-!$&=:!UfTUZ=!

!



8%4%#C,(C3+%#$,!

! U_!

`KFKFK!%C=LD=!

N0.)`/.()!-#$*+8-.6():!6(+(!(!.+0$6-(!1$!#,4.3(!/$!6$%,2$!,!0,)6(2(:!0(/,+!0#(A(6 $#!

/$1()!,!#*-*#$)!/,!-,6./()!/,!4#$A./$/,)!A$#.8A,.):!-,1/(!6(+(!6(1),F*R16.$)!$&-, #$2Q,)!

1$!>"5!,!,)-#*-*#$)!$/B$6,1-,)=!N)-,!-#$*+$!0(/,!),#!6(1)./,#$/(!*+!<$-(#!. 1.6.$/(#!/,!

*+! /.)-i#%.(! -,+0(#(+$1/.%*&$#:! (*! $))(6.$/(! 6(+! (! )*#4.+,1-(! /,! F*$/#()! -$#/.()!

YH#-,4$!r!K*.+$#3,):!UfTVZ=!

!

J3(!,D,+0&(!/,!0())GA,.)!,0.)`/.()!-#$*+8-.6()!()!$6./,1-,)!/,!$*-(+`A,.):! m*+$!A,?!

F*,! $! /,)$6,&,#$23(! #80./$! /(! A,G6*&(! 0#(A(6$! *+! -.0(! /,! .+0$6-(! 6(1',6./(! 6(+(!

m,<,.-(!6'.6(-,n:!(1/,!$!6$%,2$!L!0#(B,-$/$!%#*)6$+,1-,!0$#$!<#,1-,!,!0$#$!-#8)n!YH#-,4$!

r!K*.+$#3,):!UfTVZ=!N)-,!L!*+!-.0(!/,!-#$*+$!F*,!)*#4,!1$!&.-,#$-*#$!$))(6.$/(!$!F*$/#()!

/,! 7"5:!0(#L+!$&4*1)!$*-(#,)! $)),4*#$+!F*,! (! /$1(! -#$*+8-.6(! /,!m,<,.-(! 6'.6(-, n!

.)(&$/$+,1-,! 13(! /,-,#+.1$! $&-,#$2Q,)! $#-.6*&$#,)=! N)-,! 0#,))*0()-(! 0#,)*+,! F*,! (!

0$6.,1-,!F*,!0())*.!*+$!7"5!$0`)!(!$6./,1-,:!0(/,#.$!$0#,),1-$#!*+!F*$/#(!.1)./.() (!

0#LE,D.)-,1-,!YH#-,4$!r!K*.+$#3,):!UfTVZ=!

!

M(.! A,#.<.6$/$! *+$! 6(##,&$23(! ,1-#,! 6.#*#4.$)! 0$#$! ,D(/(1-.$! /,! ).)()! Y),+! .+0$6-(!

$6./,1-$&Z! ,+! B(A,1)! $/*&-()! ,! $/(&,)6,1-,):! ,! ).1$.)! ,! ).1-(+$)! /,! /.)<*123(!

-,+0(#(+$1/.%*&$#=!N)-,!#,)*&-$/(!13(!),!,16(1-#$A$!&.4$/(!C!6.#*#4.$!,+!).:!+$)!).+!C!

$%,#-*#$! /,!%(6$!<(#2$/$!0(#! *+!&$#4(!0,#G(/(! /,! -,+0(=!N)-$!6.#6*1)-S16.$!0(/,! ),#!

,1-,1/./$!6(+(!*+!<$6-(#!/,!/$1(!-,6./*$&!1$)!,)-#*-*#$)!/(!).)-,+$!+$)-.4$ -`#.(:!F*,!

)*#4,!-$+%L+!,+!6$)()!/,!-#$*+$-.)+()!YH#-,4$!r!K*.+$#3,):!UfTVZ!"

!

O*$1/(!*+!/()!<$-(#,)!,-.(&`4.6()!.16./,!1*+!-#$*+$:!0(/,+()!6$-,4(#.?8E&(!,+!-#$*+ $!

/.#,-(! (*! .1/.#,-(:! ,+!+.6#(! (*!+$6#(-#$*+$=!v+! -#$*+$! .1/.#,-(!L!#,0#,),1-$/(!0(#!

&,)Q,)! /(! -.0(!m6'.6(-,n=! ;#(A(6$/(!0(#! -#$*+$)! /,!0,F*,1$!+(1-$:! *+!+.6#(-#$*+$:!

F*$1/(! L! #,$&.?$/(! /,! +$1,.#$! #,0,-.-.A$:! 6(+(! '8%.-()! 0$#$<*16.(1$.)! Y%#*D.)+(:!

$0,#-$+,1-(! /,1-8#.(:! ,-6=Z:!0(/,!6(1-#.%*.#!0$#$!(! /,),1A(&A.+,1-(! /,!*+$!/.)<*123(!

Y@$##$#$!,-!$&=:!UfTfZ=!

!

!

!

!
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!

! Ua!

`KFK`K!-M<?C=Yd?A!4EA<LC=;A!!

H!0().6.(1$+,1-(!/(!6#S1.(!)(%#,!$!#,4.3(!6,#A.6$&!(#.4.1$!()!+(A.+,1-()!/$!6$%,2$:!

6(+(! -$+%L+! (! ,F*.&G%#.(! /(! 6(#0(:! /,<.1.1/(! $! 0()-*#$! /(! .1/.AG/*(=!>!$#-.6*&$23(!

-,+0(#(+$1/.%*&$#! ,)-8! /.#,-$+,1-,! #,&$6.(1$/$! 6(+! $! #,4.3(! 6,#A.6$&! /$! 6(&*1$!

A,#-,%#$&!0(#!.1-,#+L/.(!/,!*+!).)-,+$!1,*#(+*)6*&$#!6(+*+!Y>+$1-L$!,-!$&=:!Uff^Z=!

!

7,<.1,E),!$!0()-*#$!6(+(!$!0().23(! /(!6(#0(! '*+$1(! ,+!#,&$23(!C!)*$!(#.,1-$23(!1(!

,)0$2(=!v+$!0()-*#$!./,$&!L!$F*,&$!,+!F*,!,D.)-,!*+!,F*.&G%#.(!,1-#,!$)!,)-#*-*#$)!/,!

)*0(#-,! 6.14.1/(! *+$! F*$1-./$/,! +G1.+$! /,! ,)<(#2(! 6(+! *+$! +8D.+$! ,<.6.R16.$! /(!

6(#0(=!N1A(&A,!$-.A$23(!+*)6*&$#:!),1/(!6(1-#(&$/$!0,&(!).)-,+$!1,#A()(!6,1-#$&:!(!F*,!

&,A$!$!$B*)-,)!0()-*#$.)=!N)-,)!$B*)-,)!0()-*#$.)!#,)*&-$+!/,!*+!).)-,+$!/,!+,6$1.)+():!

6(1-#(&$/()!0(#!3#;-$4!+*&-.)),1)(#.$.)!$)).+.&$/()!1(!).)-,+$!1,#A()(!6,1-#$&!Y>+$1-L$!

,-!$&=:!Uffŝ!@*66.$!r!@$#$/(11$:!UffeZ=!!

!

I!/,!1(-$#!F*,!$!+$.(#.$!/(!0,)(!/(!6#S1.(!Y6,1-#(!/,!4#$A./$/,Z!$)),1-$!1$!#,4.3(!$1-,#.(#!

/$!6(&*1$!6,#A.6$&!,!1$!$#-.6*&$23(!-,+0(#(+$1/.%*&$#=!H!).)-,+$!,)-(+$-(418-.6(!0())*.!

*+!0$0,&!.+0(#-$1-,!1(!6(1-#(&(!0()-*#$&:!1$!+,/./$!F*,!$!>"5!<$?!&.4$2Q,)!+*)6*&$#,)!

,! &.4$+,1-$#,)! C! #,4.3(! 6,#A.6$&=! N)-$)! 6(1,DQ,)! <(#+$+! *+! 6(+0&,D(! <*16.(1$&!

/,).41$/(! m).)-,+$! 6#S1.(E6L#A.6(E+$1/.%*&$#n=!7,)-, ! +(/(:! $! 0().23(! (#-()-8-.6$! /$!

6$%,2$! L! )*0(#-$/$! 0(#! ,)-,! +,6$1.)+(! +*)6*&$#! F*,! ,1A(&A,! +i)6*&()! /$! 6$%,2$:!

0,)6(2(! ,! 6.1-*#$! ,)6$0*&$#=! H)! 0#.16.0$.)! /.)-i#%.()! /,)-,! ).)-,+$:! F*,! #,4*&$#+,1-,!

$-.14,+!$!0()-*#$!'*+$1$:!)3(!$)!7"5q)!Y>+$1-L$!,-!$&=:!Uff^s!>#,&&$1(:!UffUs!@*66.$!

r!@$#$/(11$:!UffeZ=!!

N)-*/()!#,$&.?$/()!$6,#6$!/$!#,&$23(!,1-#,!$)!$&-,#$2Q,)!0()-*#$.)!1$!6(&*1$!6,#A.6$&!6(+!

$!7"5:!6(16&*G#$+!F*,!$!0()-*#$!/$!6$%,2$!,!$!0#,),12$!/,!$&-,#$2Q,)!1$!6(&*1$!6,#A.6$&!

B*1-$+,1-,!6(+!$!.1<&*R16.$!/$!$23(!/$!4#$A./$/,!0(/,+!$<,-$#!$!0().23(!/$!+$1/G%*&$:!

&,A$1/(! C! +(/.<.6$23(! /,! -(/$! $! ,)-#*-*#$! +*)6*&$#! ,! &.4$+,1-$#! /$! $#-.6*&$23(!

-,+0(#(+$1/.%*&$#=!"$+%L+!0(/,+()!A,#.<.6$#!$!).-*$23(!6(1-#8#.$:!(1/,!/,A./(!$!*+$!

/.)<*123(!-,+0(#(+$1/.%*&$#:!*+$!$&-,#$23(!1$!6(&*1$!6,#A.6$&!0(/,!),#!$-#.%*G/$!$!*+$!

+8! (6&*)3(=! N)-,! <,1`+,1(! 0(/,! ),#! .&*)-#$/(! 0,&$! &.4$23(! /(! ).)-,+$! +i)6*&(E

,)F*,&L-.6(:! ),1/(! F*,! $! /,)(#4$1.?$23(! /,! *+$! <#$23(! /(! 6(#0(! .+0&.6$! *+$!

#,(#4$1.?$23(! /,! -(/$)! $)! (*-#$)! 0$#-,):! $/+.-.1/(! *+$! $23(! 6(+0,1)$-`#.$=! v+$!

)*6,))3(! /,! -,1)Q,)!$))(6.$/$)!1(*-#$)!6$/,.$)!+*)6*&$#,)! )3(! /$!#,)0(1) $%.&./$/,! /,!
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! Ub!

*+$! -,1)3(! .1.6.$&! 1*+$! )`! 6$/,.$! +*)6*&$#! Y>#,&&$1(:! UffUs!P$*#.-.! ,-! $&=:! UfTVs!

5.14',&&.!,-!$&=:!UfTTs!J-#.1.!,-!$&=:!Uffes!o.,).14,#:!5$&[,#:!N14&*1/:!r!oz1+$1:!UffeZ=!!!

!

>&4*1)!$*-(#,)!,)6&$#,6,+!F*,!-,1/(!()!+i)6*&()!/$!+$)-.4$23(!$23(!).+*&- S1,$!$()!/$!

6,#A.6$&:!'$A,1/(!*+!/,),F*.&G%#.(!,1-#,!,&,)!.#8!6$*)$#!<(#2$)!#,-#*).A$)!1$!+$1/G%*&$:!

(!F*,! .#8!$&-,#$#!(!),*!0().6.(1$+,1-(! /,!#,0(*)(:!&,A$1/(!C! '.0,#$-.A./$/,!+*)6*&$#=!

N)-*/()!/,+(1)-#$#$+!F*,!$!6$%,2$!0())*.!-,1/R16.$!,+!<.6$#!.16&.1$/$!,u(*!#(/$/$!0$#$!

(!&$/(! /$!>"5!F*,! ),! ,16(1-#$! )(<#,1/(! (!0#(6,))(! /(&(#()(!Y>+$1-L$! ,-!$&=:!Uff^s!

>#,&&$1(:!UffUZ=!

!

>6,.-$E),! F*,! ()! ,&,A$/()! 1GA,.)! /,! -,1)3(! +*)6*&$#! ,+! $))(6.$23(! 6(+! ()! '8%.- ()!

0$#$<*16.(1$.)! 0(/,+! -,#! /.<,#,1-,)! 6(1),F*R16.$):! -$.)! 6(+(! +.6#(-#$*+$)! /$)!

$#-.6*&$2Q,)!,!+i)6*&():!$*+,1-(!/()!1GA,.)!/,!$4,1-,)!.1<&$+$-`#.()!1$)!$#-.6*&$2Q,)!,!

),1).%.&.?$23(!/$)!A.$)!/(&(#()$)=!N)-$)!.+0&.6$2Q,)!0(/,+!&,A$#!$!$&-,#$2Q,)!0()-*#$.)!

1$!6(&*1$!6,#A.6$&!Yt$#.%,!,-!$&=:!UfT_s!5.14',&&.!,-!$&=:!UfTTZ=!

!

H)!+i)6*&()!/(!0,)6(2(!)3(!,D-#,+$+,1-,!.+0(#-$1-,)!0$#$!$!+$1*-,123(!/(!,F*. &G%#.(!

/$!6$%,2$!,!/$!+*)6*&$-*#$!/(!).)-,+$!,)-(+$-(418-.6(:!0,&(!F*,!$!+(/.<.6$23(!1*+$!

/,)-$)! ,)-#*-*#$)! 0(/,! &,A$#! $! $&-,#$2Q,)! ,+! -(/(! (! 6(+0&,D(=! \)-(! 0(/,! &,A$#! $! *+!

/,),F*.&G%#.(!0()-*#$&:!13(!$0,1$)!1$)!0$#-,)!#,<,#./$):!+$)!-$+%L+!1$)!(*-#$)!#,4.Q,)!

+*)6*&$#,)!/(!6(#0(!Y>#,&&$1(:!UffUs!J-#.1.!,-!$&=:!UffeZ=!

!

N)-*/()!Y>+$1-L$!,-!$&=:!Uff^s!@*66.$!r!@$#$/(11$:!UffeZ!/,+(1)-#$#$+!F*,!0$6.,1-,)!

6(+!7"5!$0#,),1-$+!+$.(#,)!$&-,#$2Q,)!1(!6,1-#(!/,!4#$A./$/,!/(!6(#0(:!,D.%.1/(!*+$ !

0().23(! <#(1-$&! ,D6,)).A$+,1-,! $A$12$/$=! 7,! ,1-#,! $)! /.<,#,1-,)! $&-,#$2Q,)! 0()-*#$.)!

,D.)-,1-,):! $! +$.)! <#,F*,1-,+,1-,! ,16(1-#$/$! ,+! 0(#-$/(#,)! /,! /.)-i#%.()!

-,+0(#(+$1/.%*&$#,)! L! $! '.0,#&(#/(),=! N)-$! ,)-8! $))(6.$/$! $(! ,16*#-$+,1-(! /$!

+*)6*&$-*#$!,D-,1)(#$!/$!#,4.3(!6,#A.6$&!,!/(!+i)6*&(!,)-,#1(6&,./(+$)-`./,(:! 0,&(!F*,!

<$?!6(+!F*,!,D.)-$!*+!/,)&(6$+,1-(!$1-,#.(#!/$!6$%,2$:!(!F*,!A$.!/.+.1*.#!(!6$+0(!/$!

A.)3(!Y>+$1-L$!,-!$&=:!Uff^s!@*66.$!r!@$#$/(11$:!Uffes!t$#.%,!,-!$&=:!UfT_Z=!

H!.1/.AG/*(:!,+!#,)0()-$!$!,)-$!/.+*.23(:!A$.!6(+0,1)$#!6(+!*+!$*+,1-(!/$!6*#A$ -*#$!

6,#A.6$&:!/,!<(#+$!$!-,1-$#!+,&'(#$#!(!),*!6$+0(!/,!A.)3(=!"$+%L+!*+$!0().23(!+$.)!

$1-,#.(#! /$! 6$%,2$! A$.! .1<&*,16.$#! $! 0().23(! /(! 6,1-#(! /,! 4#$A./$/,:! F*,! 6(1<.#+$! $!

6(##,&$23(! ,D.)-,1-,! ,1-#,! 0()-*#$! 6(#0(#$&! ,! 7"5=! 7(! +,)+(! +(/(:! $)! $&-,#$2Q,)!
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!

! Ud!

0()-*#$.)! 0(/,+! (#.4.1$#! /.)-i#%.()! -,+0(#(+$1/.%*&$#,):! $&-,#$1/(! $! (#.,1-$23(! /$!

6$%,2$!,:!1$-*#$&+,1-,:! /$!+$1/G%*&$=!\1i+,#()! ,)-*/()!)*4,#,+!F*,!$)!7"5!0(/,+!

,)-$#!$))(6.$/$)!$! *+$!0()-*#$! /,!6$%,2$!0$#$!$!<#,1-,:! '$A,1/(!#,&$-()! /,!+,&'(#.$)!

).41.<.6$-.A$)! 1$! /(#! ,! $%,#-*#$! /$! %(6$! $0`)! .+0&,+,1-$23(! /,! ,D,#6G6.()! 0()-*#$.)!

Y>+$1-L$!,-!$&=:!Uff^s!@*66.$!r!@$#$/(11$:!Uffes!t$#.%,!,-!$&=:!UfT_Z=!

!

H!$*+,1-(! /$!$-.A./$/,!+*)6*&$#!-$+%L+!0(/,!$&-,#$#!(!0().6.(1$+,1-(! /()! (+%#()=!

N)-,!/,)1.A,&$+,1-(!0(/,!),#!$0#,),1-$/(!$-#$AL)!/,!0#(-#*)3(!(*!,&,A$23(!/()!(+%#() !

/(! +,)+(! &$/(! /$! >"5! $<,-$/$=! N)-,! ,A,1-(! )*6,/,E),:! 0(.)! $! '.0,#$-.A./$/, ! /()!

+i)6*&()!/$!+$)-.4$23(!&,A$+!C!'.0,#$-.A./$/,!/$!+*)6*&$-*#$!6,#A.6$&:!/,-,#+.1$1/(!$!

6(1-#$23(!/()!+i)6*&()!F*,!,D,6*-$+!$!,&,A$23(!,!0#(-#*)3(!/()!(+%#()=!Y>+$1-L$!,-!

$&=:!Uff^Z=!!

!

7,A./(!$!,)-$!G1-.+$!#,&$23(!,1-#,!7"5q)!,!$&-,#$2Q,)!0()-*#$.):!$)!0#.16.0$.)!$&-,#$2Q,)!

,16(1-#$/$)! ,+! 0$6.,1-,)! 0(#-$/(#,)! /,)-$! 0$-(&(4.$! ,16(1-#$+E),! $0#,),1-$/$)! 1(!

F*$/#(!T!Y>+$1-L$!,-!$&=:!Uff^Z=!

!

>.1/$!13(!<(#$+!#,$&.?$/()!+*.-()!,)-*/()!)(%#,!$!0#,A$&R16.$!/,!7"5!,!$!)*$!#,&$23(!

6(+!$&-,#$2Q,)!0()-*#$.)! ,! 1GA,.)! /,! $1).,/$/,! ,u(*! /,0#,))3(:!0,&(!F*,!L! .+0,#$-.A(!

$0()-$#!1(!,)-*/(!/,)-$!-,+8-.6$=!N)-$!1,6,))./$/,!0#,1/,E),!1(!.1-*.-(!/, !./,1-.<.6$#!$!

0#,A$&R16.$!/,)-,!/.)-i#%.(:!0$#$!,<,-*$#!(!6(##,-(!/.$41`)-.6(!/,)-$!0$-(&(4.$!F*,!$<,-$!

+*.-()!.1/.AG/*():!),1/(!0(#!A,?,)!/,)6(1',6./$!0$#$!+*.-()!0(#-$/(#,)!Y5.14',&&.!,-!

$&=:!UfTTZ=!

!

O*$/#(!T=!!@(+0$#$23(!/,!0()-*#$!1(!.1/.AG/*(!)3(!,!6( +!7.)<*1 23(!",+0(#(+$1/.%*&$#=!>/$0-$/(!/,!

>+$1-L$:!j(A$,):!@$+0(&(14(!r!7,!h$##()!YUff^Z=!

! ;()-*#$!./,$&! >&-,#$23(!0()-*#$&!Y7"5Z!

;().23(!/$!6$%,2$!
;().6.(1$+,1-(!1(!6,1-#(!/,!

4#$A./$/,!

>1-,#.(#!$(!6,1-#(!/,!

4#$A./$/,!

P(#/(),!6,#A.6$&! M.).(&`4.6$!Ya!$!d!6+Z! >*+,1-$/$!

j.A,&$+,1-(!/,!

(+%#()!
H+%#()!1.A,&$/()! 7,)1.A,&$+,1-(!/()!(+%#() !

!



8%4%#C,(C3+%#$,!

! Ue!

`KFKbK!5=<EC?A!4A;PEAAEP;=;A!?!2[B;<EA!>?!O;>=!>=!AEP;?>=>?!=<L=M!

H)! $)0,-()! 0).6())(6.$.)! 6,#6$+! ).1-(+$)! 13(! 0).6`-.6():! -$.)! 6(+(! <$/.4$:! .1)`1.$:!

.##.-$%.&./$/,!,!F*,.D$)!)(+8-.6$)!.1A*&4$#+,1-,!/.$41()-.6$/$):!,!6(+0Q,+!*+!4#*0(!

/,! -#$1)-(#1()! +,1-$.)! 6(+*1)=! 7,! <(#+$! 4,#$&:! $)! +(/.<.6$2Q,)! 6$*)$/$)! 0,&()!

/.)-i#%.()! -,+0(#(+$1/.%*&$#,)!0(/,+! .1-,#6,/,#!1$)!$-.A./$/,)! /,!A./$!F*(-./.$1$! ,!

)(6.$&! /(! 0$6.,1-,:! -,1/(! *+! ,<,.-(! 1,4$-.A(! 1$! )$i/,! <G).6$! ,! ,+(6.(1$&! /(! +,)+(!

Y>*4*)-(!,-!$&=:!UfTas!@$1$&,)!,-!$&=:!UfTds!P$*#.-.!,-!$&=:!UfTVZ=!!

!

>)! 6(1/.2Q,)! 0).6(&`4.6$)! 0(/,+! 0#.16.0.$#! '.0,#$-.A./$/,! +*)6*&$#:! ),4*.1/(E),!

$&-,#$2Q,)! %.(+,6S1.6$):! #,)*&-$1/(! ,+! /(#=! "$+%L+! 0(/,+! 6#.$#! /,),F*.&G%#.(! /()!

1,*#(-#$1)+.))(#,)!),#(-(1.1$!,!6$-,6(&$+.1$):!(!F*,!.#8!.1/*?.#!$!/(#=!;$#$!$&L+!/.))(:!

/(#!1$!#,4.3(!-,+0(#(+$1/.%*&$#!0(/,#!),#!*+$!+$1.<,)-$23(!<G).6$!/,!-#$1)-(#1(!+,1-$&!

6(+*+=! J,1/(! ()! .1/.AG/*()! 0(#-$/(#,)! /,! 7"5! $1).()()! ,! 0,#<,66.(1.)-$):! -R+!

-,1/R16.$! ,+! ,D0#,))$#! $! )*$! $1).,/$/,! $-#$AL)! /,! ).1-(+$)! <G).6():! 0,&(! F*,! 1,)-,)!

0$6.,1-,):!<#*)-#$23(:!$0#,,1)3(:!+,/(!,!'()-.&./$/,!)3(!),1-.+,1-()!6(+*1)!Y>*4*) -(!,-!

$&=:!UfTaZ=!

!

N)-8!/,)6#.-(!1$!&.-,#$-*#$!F*,!()!$)0,-()! ,+(6.(1$.)!,D,#6,+!*+!0$0,&!.+0(#-$1-,!1$!

,-.(&(4.$!,!,A(&*23(!/()!).1-(+$)!/$)!7"5q):!6(&$%(#$1/(!1(!)*#4.+,1-(!(*!0,#0,-*$23(!

/(!/.)-i#%.(:!$-#$AL)!/(!$*+,1-(!/$!$-.A./$/,!+*)6*&$#!,!-,1)3(!/()!+i)6*&()!/$! <$6,!

Y>*4*)-(!,-!$&=:!UfTas!M,##,.#$!,-!$&=:!Uffes!;$*&.1(!,-!$&=:!UfTdZ=!

H)!<$-(#,)!6(+0(#-$+,1-$.)!/,<.1,+!$!$-.-*/,!/(!0$6.,1-,:!,1F*$1-(!()!<$-(#,)! 6(41.-.A()!

.1<&*,16.$+!$!#,)0()-$!/(!.1/.AG/*(!C!/(#=!J.+*&-$1,$+,1-,:!$!-,1)3(!,+(6.(1$&!$/+.-,:!

$.1/$:!.1.6.$#!(*!$4#$A$#!(!'8%.-(!/,!$0,#-$+,1-(!/,1-8#.(=!!;(#!,)-,!#$6.(6G1.(:!,)-*/()!

$)).1$&$+!F*,!$!$1).,/$/,!,u(*!/,0#,))3(!&,A$+!$(!$*+,1-(!/()!).1-(+$)!, !+(/.<.6$+!

$!0,#6,23(!C!/(#!Y>*4*)-(!,-!$&=:!UfTas!M,##,.#$!,-!$&=:!Uffes!;$*&.1(!,-!$&=:!UfTdZ=!

!

>)!$&-,#$2Q,)!,+(6.(1$.)!$(!0#(+(A,#,+!$!0,#0,-*$23(!/(!).1-(+$!/(&(#()(:!-,1/,+ !$!

6(1/*?.#!$(!$0,#-$+,1-(!/,1-8#.(!<#,F*,1-,:!C!6(1-#$23(!/()!+i)6*&()!+$)-.4$/(#,):!, !

0#(+(A,#! /$1()! -,6./*$.)! $()!6(+0(1,1-,)! /(! ).)-,+$! ,)-(+$-(418-.6(:! (!F*,!&,A$! C!

6#.$23(!/,!*+!6.6&(!A.6.()(!/,!/(#E4$&%44E/(#!YM,##,.#$!,-!$&=:!UffeZ=!

M(#$+!#,$&.?$/()!+i&-.0&()! ,)-*/()! ,+! /.A,#)$)!0(0*&$2Q,):!F*,! ,A./,16.$#$+!F*,! ()!

'8%.-()! 0$#$<*16.(1$.)! 0(/,+! ),#! $4#$A$/():! (*! +,)+(! /,),16$/,$/()! 0,&(! 4$&%44!
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!

! Vf!

,+(6.(1$&=!>)).+!),1/(:!<$-(#,)!0).6())(6.$.)!Y$1).,/$/,:! 4$&%44!,u(*!/,0#,))3(Z!,D,#6,+!

*+$!$23(!.+0(#-$1-,!1$!0$-(4,1.$!/$!7"5!Y5.14',&&.!,-!$&=:!UfTTZ=!

!

;,-,#)!,-!$&=!YUfT_Z:!#,<,#,+!F*,!*+!,)-*/(!F*$&.-$-.A(!/,+(1)-#(*!(!#,6(1',6.+,1-(!0(#!

0$#-,! /()! +L/.6()! /,1-.)-$):! F*,! ()! <$-(#,)! 0).6(&`4.6()! -R+! *+! 4#$1/,! 0,)(! 1(!

/,),1A(&A.+,1-(! ,!+$1*-,123(!/$!/(#!#,&$6.(1$/$!C!7"5=!5,16.(1$+:!$.1/$:!F*,!()!

+,)+()!),!),1-,+!.1$/,F*$/$+,1-,!,F*.0$/()!0$#$!#,4*&$#!,))$!6(1/.23(!Y;,-, #)!,-!$&=:!

UfT_Z=!

!

J,4*1/(!5.14',&&.!,-!$&=!YUfTTZ:!(!4L1,#(!<,+.1.1(!#,0#,),1-$!$!+$.(#.$!/,1-#(!/()!/$/()!

/,!,)-$/(!0).6(&`4.6(!/,!$1).,/$/,!(*!/,0#,))3(=!N)-$!#,&$23(!0(/,!/,A,#E),! $(!<$6-(!/,!

$)!+*&',#,)!$/+.-.#,+!+$.)!()!).1-(+$)!/,0#,)).A():!6(+0$#$-.A$+,1-,!$ ()!'(+,1):!,!

0(#!$0#,),1-$#,+!*+!+$.(#!G1/.6,!/,!/(,12$)!0).6())(+8-.6$)!Y5.14',&&.!,-!$&=:!UfTTZ=!

!

ND.)-,!*+$!$))(6.$23(!).41.<.6$-.A$!,1-#,!$!0#,),12$!/,!7"5!,!()!1GA,.)!/,!$1).,/$/,!(*!

/,0#,))3(=!v+!.1/.AG/*(!)*%+,-./(!$!*+!/,-,#+.1$/(!1GA,&!/,! 4$&%44E!-,+!0()).%.&./$/,!

/,! /,),1A(&A,#! '8%.-()! 0$#$<*16.(1$.)! ,! -,1)3(! +*)6*&$#:! F*,! 0(/,! /,),16$/,$#! 1(!

/,),1A(&A.+,1-(! /,!$&4*+! -.0(! /,! /.)-i#%.(! -,+0(#(+$1/.%*&$#=!7,)-,!+(/(:! '8%.-()!

0$#$<*16.(1$.)!F*,!$*+,1-,+!$!-,1)3(!+*)6*&$#:!,!$&-,#$2Q,)!/(!,)-$/(!,+(6.(1$&!)3(!

.1/.6$/(#,)! /,! 0#,),12$! /,! ).1-(+$-(&(4.$! /(&(#()$! 1$! +$1/G%*&$! ,+! 0,))($)! F*,!

0())*$+! $&4*+! -.0(! /,! /.)-i#%.(! -,+0(#(+$1/.%*&$#=! N)-,! <$6-(! 0(/,! &,A$#E1()! $!

6(1)./,#$#!$!$1).,/$/,!,u(*!/,0#,))3(!6(+(!<$-(#,)!,-.(&`4.6()!/,! 7"5! Y@$1$&,)!,-!$&=:!

UfTds!5.14',&&.!,-!$&=:!UfTTs!;$*&.1(!,-!$&=:!UfTdZ=!!

!

J,4*1/(!(!,)-*/(!/ ,!5$#-.1)!,!),*)!6(&$%(#$/(#,)!YUffdZ:!bU:^{!/$)!0,))($)!F*,!-.1'$+!

1,6,))./$/,! /,!-#$-$+,1-(!0$#$!7"5!+()-#$#$+!,)-$#!)(%! 4$&%44!,+(6.(1$&=!v+!1GA,&!

,&,A$/(!/,!-,1)3(!0(/,!/,),16$/,$#!$(!$0,#-(!/,1-8#.(!6(1)-$1-,:!$<,-$1/(!$!6.#6*& $23(!

1$! +*)6*&$-*#$! &(6$&=! N)-$! ).-*$23(! A$.! +(/.<.6$#! $)! -#(6$)! .`1.6$)! 1$)! +,+%#$1$)!

6,&*&$#,):!(!F*,!&,A$!$!*+$!$6*+*&$23(!/,!86./()!0.#iA.6(!,!&86-.6(:!6((0,#$1/(!0$#$!(!

,)-G+*&(! /()!#,6,-(#,)! /,! /(#=! !N)-,)!<$-(#,)!0(/,+!6$*)$#! '.0,#$-.A./$/,!+*)6 *&$#! ,!

/,),1A(&A,#! '8%.-()! 0$#$<*16.(1$.):! &,A$1/(! $! +.6#(-#$*+$)! /$! $#-.6*&$23(!

-,+0(#(+$1/.%*&$#!,!&,)Q,)!+*)6*&$#,)!Y5$#-.1):!Uffds!5.14',&&.!,-!$&=:!UfTTs!;$*&.1(!

,-!$&=:!UfTdZ=!

!



8%4%#C,(C3+%#$,!

! VT!

>! /(#!6#`1.6$! (#.4.1$/$!0,&$!7"5!#,&$6.(1$/$!$(! ,)-$/(! 0).6(&`4.6(! /()! .1/.AG/*():!

$0#,),1-$!*+$!4#$1/,!.1<&*R16.$!1(!6(+0(#-$+,1-(!)(6.$&!,!-,+!*+!4#$1/,!.+0$6-(!1$!

F*$&./$/,!/,!A./$!/()!0(#-$/(#,)!/$!0$-(&(4.$=!7.)-.1-()!,)-*/()!+,16.(1$+!F*,!*+$! /$)!

0#.16.0$.)! 6$*)$)! /$! /(#! 6#`1.6$! <$6.$&! ,)-8! #,&$6.(1$/$! $(!4$&%44! ,+(6.(1$&=! >! /(#!

0#(+(A,!*+!,&,A$/(!4#$*!/,!6(+0#(+,-.+,1-(!<G).6(! ,!+,1-$&:!6(+!#,<&,D(!1,4$-.A(!

)(%#,!$!F*$&./$/,! /,!A./$! /(! .1/.AG/*(!Yh(#-(&&,-(! ,-!$&=:!UfTVs!7,!p()).! ,-!$&=:!UfT^s!!

M,##,.#$!,-!$&=:!Uffes!;$*&.1(!,-!$&=:!UfTdZ=!!

!

j$! 1())$!)(6.,/$/,:!()!.1/.AG/*()!,)-3(!6(1)-$1-,+,1-,!$!.1-,#$4.#!6(+!*+!F*(-./.$ 1(!

6(+0&,D(! 6$##,4$/(! /,! ).-*$2Q,)! F*,! ()! /,)$<.$+=! H! #.-+(! <#,1L-.6(! /$)! +*/$12$)!

)(6.(,6(1`+.6$)! ,!6*&-*#$.)! ,! (!$A$12(! -,61(&`4.6(! -R+!A.1/(!$! /.-$#!$(! ),#!'*+$1(:!

6(1)-$1-,)! 0#(6,))()! /,! #,$/$0-$2Q,)! 0).6(<.).(&`4.6$)=! j,)-$)! ).-*$2Q,):! ()! )*B,.-()!

,D0,#.,16.$+!.+,1)$)!),1)$2Q,):!F*,!0(/,+!A$#.$#!/,)/,!*+!).+0&,)!/,)6(1<(#-(! $!*+$!

.1-,1)$!$14i)-.$:!$6$%$1/(!0(#!#,)*&-$#!Y/,0,1/,1/(!/$!).-*$23(!,!/,!6$/$!.1/.AG/*(Z!1*+!

+(A.+,1-(!6G6&.6(!/,!0#,))Q,)!1(!$+%.,1-,!)(6.$&!Y5$6'$/(:!UffVZ=!

!

v+$!/$)!6$#$6-,#G)-.6$)!6,1-#$.)! /$!$-*$&./$/,!L!$!$6,&,#$23(!1(!F*(-./.$1(:!),1/(!*+!

<$-(#! )-#,))$1-,!0$#$!$!A./$! /()! .1/.AG/*():!0(/,1/(! ,)-,! /,)A.$#!(! .1/.AG/*(! /$)! )*$)!

$-.A./$/,)!/.8#.$):!/,),16$/,$1/(!/.A,#)()!0#(%&,+$)!0,))($.)!Y+*/$12$)!<#,F*,1-,) !1(!

,)-$/(! /,! '*+(#:! ,D6,))(! -,61(&`4.6(:! 0#(%&,+$)! <$+.&.$#,):! /,)$A,12$)! 1(! &(6$&! /,!

-#$%$&'(:! $&-,#$2Q,)!1$!6(1/.23(! /,!A./$:!+,/():!<#*)-#$2Q,):! ,1-#,! (*-#()Z!Y5$6'$/(:!

UffVZ=!

!

>)!).-*$2Q,)!6(+0#,,1/./$)!6(+(!6(1<&.-*()$)!,u(*!F*,!0#(A(6$+! 4$&%44:!,!(!+(/(!6(+(!

6$/$!.1/.AG/*(!$)!,1<#,1-$:!/,0,1/,+!/,!<$-(#,)!6(1)-.-*6.(1$.)!,!/()!#,6*#)()!/,! 4%(6!/,!

6$/$!0,))($=!>!#,).)-R16.$!,+(6.(1$&:!(*!<(#+$!/,!&./$#!6(+!*+$!).-*$23(!/,!4$&%44:!L!

./.()).16#8-.6$:!/,0,1/,1/(!/(!A$&(#!F*,!(!.1/.AG/*(!&',!/8!,!/()!#,6*#)()!,+(6.(1$.):!

+,1-$.):! <G).6():! )(6.$.)! ,! 6*&-*#$.)! /.)0(1GA,.)! 1*+! /,-,#+.1$/(! -,+0(! .1/. A./*$&! ,!

'.)-`#.6(!Y5$6'$/(:!UffVZ=!

;$#$!$&L+!/.))(:!,+!6$)()!/,!.1/.AG/*()!0(#-$/(#,)!/,!7"5:!<(.!/,+(1)-#$/(!F*,!$! /(#!

L!(!+$.)! .+0(#-$1-,!0#,/.-(#!/$!F*$&./$/,! /,!A./$!#,&$6.(1$/$!C!)$i/,! (#$&=!@(+(!,+!

F*$&F*,#!(*-#(!<$-(#:!/,A,E),!)$&.,1-$#!F*,!(!.+0$6-(!/$!/(#!1$!7"5!1$!F*$&./$/,!/,!A./$!

/,!$&4*L+!/.<,#,!(!1GA,&!.1/.A./*$&=!;(#!,)),!+(-.A(!(!0&$1,$+,1-(!/$)!,)-#$-L4.$)!/,!

-#$-$+,1-(!/,A,+!),+0#,!),#!$!1GA,&!.1/.A./*$&!Y@$1$&,)!,-!$&=:!UfTdZ=!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! VU!

`KFKcK!5=<EC?A!5;A;E\=<EM@Q;PEA!

J3(! /.A,#)()! ()!<$-(#,)!<.).(0$-(&`4.6()!F*,! ,16(1-#$+()! /,)6#.-()!1$!&.-,#$-*#$=!N)-,)!

0(/,+!),#!$4#*0$/()!,+k!

$Z! !M$-(#,)! ).)-L+.6():! 6(+(! L! (! 6$)(! /$)! /(,12$)! /,4,1,#$-.A$):! ,1/`6#.1$):!

+,-$%`&.6$):!.1<,6.()$):!1,(0&8).6$):!1,*#(&`4.6$):!A$)6*&$#,)!,!#,*+$-(&`4.6$)=!

"$+%L+!/.)-i#%.()!$*-(.+*1,)!,!1*-#.6.(1$.)!0(/,+!.1<&*,16.$#!(!+,-$%(&.)+(!

/$!<.%#(6$#-.&$4,+:!0(/,1/(!$<,-$#!$!6$0$6./$/,!$/$0-$-.A$!/$!>"5!Y@$##$#$!,-!

$&=:!UfTfs!"$1$[$!,-!$&=:!UffdZ=!!

%Z! M$-(#,)!'(#+(1$.):!F*,!0(/,+!-,#!*+!,<,.-(!+$#6$1-,!1$!#,+(/,&$23(!/(!6l1/.&(!

+$1/.%*&$#=! j,)-,)! 6$)():! ()! /.)-i#%.()! /,4,1,#$-.A()! $#-.6*&$#,)! 0(/,+! ),#! (!

#,)*&-$/(!/,!*+$!/(,12$!).)-L+.6$!Y@$##$#$!,-!$&=:!UfTfs!"$1$[$!,-!$&=:!UffdZ=!!

6Z! M$-(#,)!&(6$.):!/,1-#(!/,&,)!,D,+0&()!6(+(!$!$&-,#$23(!1$!A.)6()./$/,!/(!&GF*./(!

).1(A.$&:! (! $*+,1-(! /$! 0#,))3(! .1-#$E$#-.6*&$#:!,! 4$&%44! (D./$-.A(:! ,1-#,! (*-#()!

Y@$##$#$!,-!$&=:!UfTfs!"$1$[$!,-!$&=:!UffdZ=!!

/Z! M$-(#,)!4,1L-.6():!(1/,!0(/,+()!/,)6#,A,#!$!0#,),12$!/,!'$0&`-.0()!$))(6.$/()!C !

),1).%.&./$/,!/(&(#()$!Y@$##$#$!,-!$&=:!UfTfs!"$1$[$!,-!$&=:!UffdZ=!

!

`KFKcKHK! !%?EC;=!>E!1;PME!(;P;EAE!?!.E>?ME!>?!->=\<=YZE!e!0EC!

>(!&(14(! /()!$1():! -,+! '$A./(! /.A,#)$)! -,(#.$)!<(#+*&$/$)!F*,! .1<&*,16.$+!$!#,&$23(!

,1-#,!$!/(#!,!$!$-.A./$/,!+*)6*&$#:!),1/(!F*,!$)!0#.16.0$.)!)3(!$!-,(#.$!/(!6.6&(!A.6.()(!,!

(!+(/,&(!/,!$/$0-$23(!C!/(#!Y;,6[:!5*##$W:!r!K,#?.1$:!UffdZ=!

!

>!-,(#.$!/(!6.6&(!A.6.()(!)*4,#,!*+!<$-(#!.1.6.$&!Y$1(#+$&./$/,!1$!,)-#*-*#$:!+(A.+,1-(:!

0()-*#$!(*! 4$&%44Z:!(#.4.1$!/(#!F*,:!/,!<(#+$!#,<&,D.A$:!&,A$!C!'.0,#$-.A./$/,!+*)6*&$#=!

N)-$!'.0,#$-.A./$/,:!0(#!)*$!A,?:!0#(/*?!,)0$)+(!(*!<$/.4$!,:!6(1),F*,1-,+,1-,:!/(#!,!

/.)<*123(:! (! F*,! 0#(0$4$! $)).+! (! 6.6&(=! N)-$! -,(#.$:! 0()).A,&+,1-,! /,A./(! C! )*$!

).+0&.6./$/,:! -(#1(*E), ! $! %$),! /,! +*.-$)! ,)-#$-L4.$)! /,! +$1.0*&$23(:! F*,! 0#(6*#$+!

.+0,/.#! ,)),! )*0()-(!6.6&(!A.6.()(!1*+$!A$#.,/$/,! /,! 6(1/.2Q,)! /,! /(#!Y/.$4#$+$! TZ!

Y;,6[!,-!$&=:!UffdZ=!

!

;(#! (*-#(! &$/(:! (! +(/,&(! /,! $/$0-$23(! /$! /(#! 0#(0Q,! F*,! $! /(#! 13(! -,+! .1G6.(! 1$!

'.0,#$-.A./$/,!+*)6*&$#:!+$)!).+!1(*-#$)!6$*)$)=!ND0&.6$!$.1/$!F*,:!A.$!6.#6*.-()!+(-(#,)!

),4+,1-$#,)! /(! -#(16(! ,16,<8&.6(! (*! /$! +,/*&$! ,)0.1'$&:! $! /(#! &,A$! $! $&-,#$2Q,)! 1$!
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!

! V !̂

`KFKfK!'PMLAZE!

7*#$1-,! +*.-(! -,+0(! <(.! $6,.-,! 0,&$! 6(+*1./$/,! 6.,1-G<.6$! $! #,&$23(! /.#,-$! ,1-#,!

(6&*)(0$-.$)! ,!7"5=! ;(#L+:!<$6,!$()!1(A()!6(1',6.+,1-()!$6,#6$! /,)-,)! /.) -i#%.()! ,!

6(+! (! ,+0#,4(! /,! +,-(/(&(4.$)! ,! #,6*#)()! +$.)! $A$12$/():! ,))$! #,&$23(! <(.! ), 1/(!

/,)0#,?$/$=!>!(6&*)3(!<(.!0,#/,1/(!.+0(#-S16.$!1$!,-.(&(4.$!/()!F*$/#()!/,!7"5:!/$1/(!

&*4$#!$(!+(/,&(! ,-.(&`4.6(!%.(0).6())(6.$&!Y5$1<#,/.1.:!P(+%$#/(:! r!J.6.&.$1.:!UfTbs!

H#-,4$!r!K*.+$#3,):!UfTVZ=!

@(1-*/(!$&4*+$!&.-,#$-*#$!$.1/$!)*4,#,!F*,!$1(#+$&./$/,)!(6&*)$.)!0(/,+!),#!6$*)$)!/,!

7"5:!6,< $&,.$!,!/(#!<$6.$&:!0(/,1/(!$<,-$#!(!6#,)6.+,1-(!<$6.$&!,!$!,)-L-.6$=!N)-,!<$6-(!

0(/,!&,A$#!$!*+$!-,1/R16.$:!-$1-(!0$#$!(!6#,)6.+,1-(!<$6.$&!'(#.?(1-$&!Y0$/#3(!/,!<$6,!

6*#-$Z!F*$1-(!A,#-.6$&!Y0$/#3(!/,!<$6,!&(14$Z!YP$*#.-.!,-!$&=:!UfTVZ=!

!

>-*$&+,1-,:!L!6(1),1)*$&!1$!6(+*1./$/,!/$!,)0,6.$&./$/,!/,!/(#!(#(<$6.$&!F*,!$ !(6&*)3(!

B8!13(!0(/,!),#!+$.)!6(1)./,#$/$!6(+(!<$-(#!0#.+8#.(!1$!,-.(&(4.$!/,!7"5=!J 3(!#,<,#./()!

6(+(! 0#,/.)0(1,1-,)! /()! /.)-i#%.()! -,+0(#(+$1/.%*&$#,)! $&4*1)! <$-(#,)! #,&$6.(1$/()!

6(+!$!(6&*)3(:!0(#L+!,D.)-,+!,)-*/()!F*,!,A./,16.$+!F*,!$!6(##,23(!/,)),)!<$ -(#,)!,+!

0$6.,1-,)!6(+!).1-(+$-(&(4.$!/(&(#()$!-,+!0(*6$!,<.686.$!1(!6(1-#(&(!/$!7"5! Y@$##$#$!

,-!$&=:!UfTfs!7,!p()).!,-!$&=:!UfT^Z=!

>0,)$#! /.))(:! ,))$! 6(+0#(A$23(! 6.,1-G<.6$! 13(! /.+.1*.! $! .+0(#-S16.$! /$! (6&*)3(! 1$!

0#8-.6$!/$!5,/.6.1$!7,1-8#.$=!>)!0$-(&(4.$)!(6&*)$.)!$6$##,-$+!6(1),F*R16.$)!#,&,A$1-,)!

0$#$!(!$0$#,&'(!,)-(+$-(418-.6(:!-$1-(!1(!$)0,-(!,)-L-.6(!6(+(!<*16.(1$&!Y@$##$#$!,-!$&=:!

UfTfs!5$1<#,/.1.!,-!$&=:!UfTbZ=!

!

@(1)-.-*.!*+$!0())GA,&!6$*)$!/,!6,<$&,.$):!7"5!,!/(#!<$6.$&!(!6(1-$6-(!(6&*)$&!0#,+$-*#(:!

(!F*,!$<,-$!/,!$&4*+$!<(#+$!$!<*123(!+$)-.4$-`#.$!,!0(/,!6$*)$#!$)).+,-#.$!/(!).)-,+$!

,)-(+$-(418-.6(=! H)! /.)-i#%.()! 0(/,+! ),#! 6(1),F*R16.$)! ),6*1/8#.$)! /$! +*/$12$! /$ !

0().23(! (6&*)$&:! 0(#! 6$*)$! /$! /(#! $#-.6*&$#! ,! +*)6*&$#=! \)-(! 0(/,! &,A$#! $(! /,)A.(! /$!

+$1/G%*&$! ,! C! ,D6,)).A$! 0#,))3(! $#-.6*&$#=! >&-,#$2Q,)! <*16.(1$.)! ,1-#,! $)! $#6$/$)!

/,1-8#.$)! 0(/,+! &,A$#! $! 6(1),F*R16.$)! 1,*#(+*)6*&$#,)! 1,4$-.A$)! 0$#$! $! 6$%,2$! ,!

0,)6(2(:!0#(A(6$1/(!(!/,),1A(&A.+,1-(!/,!/.)-i#%.()!-,+0(#(+$1/.%*&$#,):!-,1/(!*+!

.+0$6-(!1,4$-.A(!1$!F*$&./$/,!/,!A./$!/(!.1/.AG/*(!YP$*#.-.!,-!$&=:!UfTVZ=!

!



8%4%#C,(C3+%#$,!

! V_!

>&4*1)! $*-(#,)! ./,1-.<.6$+! $&-,#$2Q,)! (6&*)$.):! -$.)! 6(+(! +(#/./$! $%,#-$:!+(#/./$!

6#*?$/$!0()-,#.(#!*1.!(*!%.&$-,#$&:!+8)!(6&*)Q,)!/,!>14&,:!-#,)0$)),)!A,#-.6$&!,!'(#.?(1-$&!

$6,1-*$/():! /.)6#,0S16.$! ,1-#,!+8D.+$! .1-,#6*)0./$23(!Y5\@Z!,!#,&$23(!6R1-#.6$!Yp@Z!

+$.(#! F*,! U++:! $*)R16.$)! /,1-8#.$)! ,! .1-,#<,#R16.$)! (6&*)$.):! 6(+(! <$-(#,)!

0#,/.)0(1,1-,):!0,#0,-*$1-,)!(*!/,),16$/,$1-,)!/,!7"5=!;(#!(*-#(!&$/(:!(*-#()!,)-*/()!

,16(1-#$#$+!$))(6.$2Q,)! /,&.6$/$)! (*! .1,D.)-,1-,)! /,)-$!#,&$23(=!ND.)-,+!$)0,-()!F*,!

$.1/$! #,F*,#,+! ,)6&$#,6.+,1-(:! -$.)! 6(+(! ()! +,6$1.)+()! 0$-(4L1.6()! /()! <$- (#,)!

(6&*)$.)! ,:! 6(1),F*,1-,+,1-,! F*,! <(#+$! /,! 7"5! $! +8! (6&*)3(! 0(/,! (#.4.1$#:! ),1/(!

1,6,))8#.(!,A./R16.$)!).41.<.6$-.A$)!0$#$!6(##(%(#$#!,)-$!-,(#.$!YP,+():!5(#,.#$:!M(#-,:!

h,&-#3(:!r!h$-.)-$:!UfT_Z=!

!

>!+,&'(#.$!/$!).1-(+$-(&(4.$!/(&(#()$!1*+!0$6.,1-,!6(+!7"5!$0`)!$!6(&(6$23 (!/,!*+!

/.)0().-.A(!.1-,#E(6&*)$&!(*!*+!$B*)-,!(6&*)$&!13(!L!)*<.6.,1-,!0$#$!0#(A$#!*+$!,-.(&(4.$!

(6&*)$&:!0(.)!$!+,&'(#.$!1(!F*$/#(!0(/,!/,A,#E),!C!+*/$12$!1$!#,&$23(!,1-#,!$!+$D.&$!,!

$! +$1/G%*&$:! /,<.1./$)! 0,&(! $0$#,&'(:! ,! 13(! 0,&()! 0#`0#.()! 6(1-$6-()! (6&*)$.)=! >&.8):!

,D.)-,!$.1/$!$!0()).%.&./$/,!/,!(!.1/.AG/*(!$0#,),1-$#!+,&'(#.$)!/()!).1-(+$) !/,!<(#+$!

,)0(1-S1,$:!(!F*,!6$#$6-,#.?$!$)!7"5!6(+(!,)-$/()!6&G1.6()!0$))GA,.)!/,!$*-(##,+.))3(!

YH#-,4$:!r!K*.+$#3,):!UfTVZ=!

!

N+!+(/(!6(16&*).A(:!L!/,!)$&.,1-$#!F*,!$!6(##,&$23(!/.#,-$!/,!6$*)$!,<,.-(!,1-#,!$!(6&*)3(!

,!$)!7"5!6(1-.1*$!$!4,#$#!+*.-$)!6(1-#(AL#).$)!1$!&.-,#$-*#$:! )(%#,!$!#,$&! .+0&.6$23(!

6&G1.6$!/()!<$-(#,)!(6&*)$.)!1(!/,),1A(&A.+,1-(!/,)-,)!/.)-i#%.()=!7,A,E),:!,1-3(:!6(&(6$#!

+,1()!R1<$),!1(!0$0,&!i1.6(!/$!(6&*)3(!6(+(!<$-(#!/,),16$/,$1-,!/,!7"5=!I!1,6 ,))8#.$!

*+$!A.)3(!A$)-$!/()!<$-(#,)! ,-.(&`4.6()! ,!#,6(1',6,#!$!(6&*)3(!6(+(:!*1.6$+,1- ,:!*+!

/,&,)=!N)-$!0(/,!.1<&*.#!,+!+$.(#!(*!+,1(#!4#$*:!(!F*,!/,0,1/,!/$)!6$#$6-,#G)-.6$)!/(!

)*B,.-(!YP,+()!,-!$&=:!UfT_s!5$1<#,/.1.!,-!$&=:!UfTbZ=!

!

`K`K! 1M=AA;J;P=YZE!

7,!+(/(!$!0,#+.-.#!6&$)).<.6$#! ,!6$-,4(#.?$#! (!6(1B*1-(! /,! .1<(#+$2Q,)! /.)),+.1$/$)!

#,6(&'./$):! <(#$+! 6#.$/()! ).)-,+$)! /,! 6&$)).<.6$23(! /,! 0$-(&(4.$)=! N)-,)! 0,#+.-,+!

+,&'(#$#!(!/.$41`)-.6(:!0#,A,123(!,!-#$-$+,1-(!/,!*+$!/,-,#+.1$/$!/(,12$!Y>]v!,- !$&=:!

UffVs!t&$)),#:!5$1<#,/.1.:!K(*&,-:!r!P$$-:!UfTaZ=!

!
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!

! Va!

v+!).)-,+$!/,!6&$)).<.6$23(!/,A,:!./,$&+,1-,:!),#!+*.-(!,)0,6G<.6 (!,!),+!)(%#,0().23(!

,1-#,!,1-./$/,)!/$!/(,12$:!6(1<.8A,&:!6(+!%$),!1(!6(1',6.+,1-(!$-*$&!/$!<.).(0$-(&(4.$!

,!%.(&(4.$:!,!#,0#(/*-GA,&!0$#$!*)(!0#8-.6(!6&G1.6(!Yt&$)),#!,-!$&=:!UfTaZ=!

H!(%B,-.A(!/,!*+$!6&$)).<.6$23(!-#$/*?.1/(!*+!6(1),1)(!*1.A,#)$&:!-,+!/.-$/(!$!,A(&*23(!

,!,)-*/(!/$)!7"5=!ND.)-,!*+$!$*)R16.$!/,!6(1),1)(!,1-#,!.1A,)-.4$/(#,)!,! 6&G1.6():!-,1/(!

6(+(! 6(1),F*R16.$! *+$! A$#.,/$/,! /,! ).)-,+$)! /,! 6&$)).<.6$23(:! -#$/*?./()! 1*+$!

/.A,#)./$/,!1$)!+,-(/(&(4.$)!6&G1.6$)!,!6.,1-G<.6$)!*-.&.?$/$)!Y>&+,./$!,-!$&=:!UfTaZ=!>(!

&(14(! /,)-,! -#$%$&'(! 13(! .#,.! #,<,#,16.$#! -(/$)! $)! 6&$)).<.6$2Q,)! /,! 7"5!,D.)-,1-,):!

$0,1$)!#,<,#.1/(!$)!F*,!6(1)./,#,.!+$.)!0,#-.1,1-,)!C!+.1'$!$%(#/$4,+!/,)-$!-,+8-.6$=!

!

>!#,&$23(!,1-#,!()!<$-(#,)!,-.(&`4.6()!,!()!+,6$1.)+()!<.).(0$-(&`4.6()!, 1A(&A./()!,+!

6$/$! )*%4#*0(! /,! 7"5! 13(! -,+! ).1/(! %,+! ,1-,1/./$:! (! F*,! /,-,#+.1$! F*,! $! )*$!

6&$)).<.6$23(!$-*$&!),B$!+$.)!<(6$/$!1(!).1$.)!,!).1-(+$)!/(!F*,!1$!)*$!,-.(&(4.$!Yh#$16(:!

h#$16(:!",)6':!r!p$0(0(#-:!Uffds!K$*,#!r!J,+./,W:!UfT_Z=!

!

7$X)(1! YUffbZ! 6&$)).<.6(*! $)! /.)<*12Q,)! -,+0(#(+$1/.%*&$#,)! ,+! /,)(#/,1)! /()!

+i)6*&()! +$)-.4$-`#.():! /,)(#/,1)! ,)-#*-*#$.)! .1-#$6$0)*&$#,)! ,! ).-*$2Q,)! 6&G1.6$)!

),+,&'$1-,)!$!/,)(#/,1 )!-,+ 0(#(+$1/.%*&$#,):!-#R)!6$-,4(#.$)!/.<,#,16.$/(#$)=!H!$*-(#!

$6#,)6,1-$!$!.+0(#-S16.$!/,!F*$1/(!),!#,$&.?$!(!/.$41`)-.6(:!),!-,#!0#,),1-,!F*,!()!-#R)!

4#*0()!0(/,+!6(,D.)-.#:!),1/(!F*,!*+!4#*0(!0(/,!),#!$!6$*)$!(*!(!#,)*&-$/(!/,!(*-#(!

Y7$X)(1:!UffbZ=!

!

>! >6$/,+.$! >+,#.6$1$! /,! 7(#! H#(<$6.$&! Y>>H;Z! YUfTfZ! ,)-$%,&,6,*! /.<,#,1-,)!

/.#,-#.?,)!/,!/.$41`)-.6(!,!6&$)).<.6$23(!/()!/.<,#,1-,)!/.)-i#%.()!-,+0(#(+$ 1/.%*&$#,):!

,! /.A./.*! $)! 7"5! ,+! /.)-i#%.()! $#-.6*&$#,)! Y.1-#$6$0)*&$#,)Z! ,! 13(! $#-.6*&$#,)!

Y,D-#$6$0)*&$#,)Z! ,! )*$)! #,)0,-.A$)! )*%/.A.)Q,)=! >! +$.(#! 0$#-,! /()! /.)-i#%.()!13(!

$#-.6*&$#,)!)*#4,+!6(+(!/(#!+.(<$)6.$&!A.#$/$!0$#$!()!+i)6*&()!+$)-.4$-`#.()=!H)!(*-#()!

/.)-i#%.()!13(!$#-.6*&$#,)!6(+0#,,1/,+!,)-$/()!6#`1.6():!6(+(!+.(0$-.$):!<.%#(+.$&4.$!

,! /.)-,1)3(! +*)6*&$#=! >! >>H;! $0#,),1-$! -#R)! 6$-,4(#.$)! /.$41`)-.6$)! /,! /.)-i#%.()!

-,+0(#(+$1/.%*&$#,)!Y-$%,&$!UZ!Y@$##$#$! ,-!$&=:!UfTfs!7,!p()).! ,-!$&=:!UfT^s!K$*,#! r!

J,+./,W:!UfT_Z=!

!

!;(/,+()!/.A./.#!()!/.)-i#%.()!$#-.6*&$#,)!,+!$#-#(0$-.$)!.1<&$+$-`#.$)!,!$#-#(0$-.$)!13(!

.1<&$+$-`#.$):!),1/(!F*,!()!/.)-i#%.()!$#-.6*&$#,)!.1<&$+$-`#.()!6(+0#,,1/,+!0#(6,))()!



8%4%#C,(C3+%#$,!

! Vb!

#,*+$-(&`4.6()! Y6(+(! $#-#.-,! #,*+$-(./,Z:! ,)0(1/.&($#-#(0$-.$)! ),#(1,4$-.A$)! Y6(+(!

,)0(1/.&.-,! $1F*.&()$1-,:! $#-#.-,! 0)(#.8-.6$:! $#-#.-,! .1<,6.()$! ,! 4(-$Z=! j(! F*,! -(6$! $()!

/.)-i#%.()!13(! .1<&$+$-`#.()! /(! /.)6(!$#-.6*&$#:! ,)-,)! .16(#0(#$+!&,)Q,)!$#-.6*&$#,)!0(#!

-#$*+$! (*! 6.#*#4.$! 0#LA.$:! ()-,($#-#.-,:! (*! (*-#()! /.)-i#%.()! /,! 6$#-.&$4,+! (*! /,! ())(!

Y-$%,&$!UZ!Y7,!p()).!,-!$&=:!UfT^Z=!

!

"$%,&$! U=! @&$)).<.6$23(! /,! /.$41`)-.6(! >>H;! /,! 7"5q)=!>/$0-$/(! /,! 7,! p()).:! K#,,1%,#4:! P.*! r!

J-,.1[,&,#!YUfT^Z=!!

@$-,4(#.$!7.$41`)-.6$! @&$)).<.6$23(!

H))()!6#$1.$1()!,!+$1/G%*&$! E"#$1)-(#1()! 6(14L1.-()! ,! /(!

/,),1A(&A.+,1-(k! $0&$).$:! '.0(0&$).$:!

'.0,#0&$).$:!/.)0&$).$!Y0(#!,D,+0&(:!0#.+,.#$!,!

),4*1/$! $1(+$&.$)! /(! $#6(! %#$1F*.$&:!

+.6#())(+.$! ',+.<$6.$&:! )G1/#(+,! /,! ;.,##,!

p(%.1:! )G1/#(+,! /,! "#,$6',#! @(&&.1):!

'.0,#0&$).$! 6(1/.&$#:! 0#(41$-.)+(:! /.)0&$).$!

<.%#()$Z!

E7.)-i#%.()!$/F*.#./()!Y1,(0&$).$:!<#$-*#$Z!

7.)-i#%.()!/$!>"5 ! E7,)A.(!1$!<(#+$!

E7,)&(6$+,1-(! /,! /.)6(! Y6(+! #,/*23(s! ),+!

#,/*23(Z!!

EP*D$23(!

E@(1/.2Q,)!.1<&$+$-`#.$)!Y).1(A.-,:!6$0)*&.-,Z!

E>#-#.-,)! Y()-,($#-#.-,:! ()-,($#-#(),:!

0(&.$#-#.-,)Z!!

E>1F*.&(),!Y<.%#()$:!`)),$Z!

Ej,(0&$).$ !

7.)-i#%.()!/()!+i)6*&()!+$)-.4$/(#,) ! E7(#!+.(<$)6.$&!

EN)0$)+(!/,!+.().-, !

E"$&$!0#(-,-(#$!

E@(1-#$6-*#$!

!

N)-,)!/.)-i#%.()!$#-.6*&$#,)!)*6,/,+!/,!<(#+$!+,6S1.6$:!6(+(!6(1),F*R16.$!/$!$&-,#$23(!

/(!,F*.&G%#.(!/,!6.-(6.1$)!$1$%`&.6$)!,!6$-$%`&.6$)=!H!/,),F*.&G%#.(!/,!6.-(6.1$)!A$.!6#.$#!

*+!$+%.,1-,!.1<&$+$-`#.(:!&,A$1/(!$!*+!4$&%44!(D./$-.A(:!#$/.6$.)!&.A#,)!,:!0(#!i&-.+(:!$!
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!

! Vd!

*+!/$1(!$#-.6*&$#=!v+$!0,#-*#%$23(!.1-,#1$!6(##,)0(1/,!$!+*/$12$)!1$!#,&$23(!/.)6(E

6l1/.&(=!7,1-#(!/()!/,)&(6$+,1-()!/,!/.)6(:!,)-,)!)3(!6$-$&(4$/()!,+!/,)&(6$ +,1-()!/,!

/.)6(!6(+!,!),+!#,/*23(!Y<.4=VZ!Y7,!p()).!,-!$&=:!UfT^Z=!!

!

!

M.4=!V=!5,6S1.6$!/(!+(A.+,1-(!/$!>"5!6(+!/. )6(!$1-,#.(#+,1-,!/,)&(6$/(!,!#,)*&-$1-,!%&(F*,.(=!
>/$0-$/(!/,!7,!p()).:!K#,,1%,#4:!P.*!r!J-,.1[,&,#!YUfT^ Z=!!

!

j(#+$&+,1-,:! (! /.)6(! $#-.6*&$#! L! /,)&(6$/(! 1(! ),1-./(! $1-,#(E+,/.$&:! ),1/(! F*,!

.1A*&4$#+,1-,! ),! /,)&(6$! &$-,#$&+,1-,! (*! 0()-,#.(#+,1-,=! v+$! .1-,#<,#R16.$! ,1-#,! (!

6l1/.&(! /$!+$1/G%*&$! ,! (! /.)6(!$#-.6*&$#! /*#$1-,!$!$%,#-*#$! (*!<,6'(!+$1/.%*&$#:!L!$!

$1$-(+.$!/(!/,)&(6$+,1-(!/(!/.)6(!6(+!#,/*23(=!N)-$!.1-,#<,#R16.$!0(/,!0#(/*?.#!*+!

)(+! /,! 7(37F:! ;,;;3#* ! (*! 6#,0.-$23(! 1$! $#-.6*&$23(:! $))(6.$/()! $! /,)6(1<(#-(! 0$#$! (!

0(#-$/(#=!@(1-*/(:!*+!7(37F!.)(&$/(!13(!L!.1/.6$-`#.(!/,!/.$41`)-.6(!/,!/,)&(6$+,1-(!/,!

/.)6(!$#-.6*&$#!Y7,!p()).!,-!$&=:!UfT^Z=!!

7*#$1-,! (! /,)&(6$+,1-(! /(! /.)6(! 6(+! #,/*23(:! (! 6l1/.&(! /,0$#$E),! 6(+! $! 0(#23(!

0()-,#.(#!/(! /.)6(:!),1/(!F*,!,)-,!),!#,/*?!C!0().23(!6(##,-$!,1-#,!(!6l1/.&(!,!$! <())$!

+$1/.%*&$#=! N)-,! /,)&(6$+,1-(! /(! /.)6(! $#-.6*&$#! ,)-8! $))(6.$/(! $(! /.)-i#%.(!

-,+0(#(+$1/.%*&$#!Y7,!p()).!,-!$&=:!UfT^Z=!

;(#!)*$!A,?:!(!/,)&(6$+,1-(!/(!/.)6(!),+!#,/*23(!#,)*&-$!1*+$!-#$A$4,+!<,6'$/$:! 1$!

F*$&!(!+(A.+,1-(!6(1/.&$#!L!%&(F*,$/(!<.).6$+,1-,!0,&(!/.)6(!/,)&(6$/(!$1-,#.(#+,1-,=!

N)-,! %&(F*,.(! <,6'$/(! $4*/(! ,16(1-#$E),! #,&$6.(1$/(! C! &.+.-$23(! /,! $%,#-*#$! /$!

+$1/G%*&$:!,+!$))(6.$23(!$!/(#!.1-,1)$!Y7,!p()).!,-!$&=:!UfT^Z=!

m6$/,$/(!<,6'$/( n!6&G1.6(!

!
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!

! ^f !

"$%,&$=!V=!N)-$/.()!/,!o.&[,)!0$#$!/.)-i#%.()!.1-,#1()!/$!>"5 =!>/$0-$/(!/,!7,!p()).:!K#,,1%,#4:!P.*!r!

J-,.1[,&,#!YUfT^Z=!!

\=!N)-$/.(!.1.6.$&k!

>=!>0#,),1-$23(!6&G1.6$k!),+!/(#!(*!/.+.1*.23(!/$!$+0&.-*/,!/,!+(A.+,1-(:!0())GA,&! 7(37FG!

h=!>0#,),1-$23(!#$/.(4#8<.6$k!/.)6(!0().6.(1$/(!$1-,#.(#+,1-,:!6(1-(#1()!`)),()!1(#+$.)s !

@=!@(##,&$23(!$1$-`+.6$k!/,)&(6$+,1-(!$1-,#.(#:!<(#+$!$1$-`+.6$!1(#+$&!/(!())(!,!/.)6(= !

\\=!N)-$/.(!.1.6.$&u.1-,#+L/.(k!

>=!>0#,),1-$23(!6&G1.6$k!,0.)`/.()!/,!/(#:!7(37F4!,+!$%,#-*#$:!-#$A$+,1-(!.1-,#+.-,1-,s!

h=! >0#,),1-$23(! #$/.(4#8<.6$k! /,)&(6$+,1-(! $1-,#.(#! /(! /.)6(:! ,)0,))$+,1-(! /,! /.)6 (! 0()-,#.(#:!

6(1-(#1()!`)),()!1(#+$.)s !

@=!@(##,&$23(!$1$-`+.6$k!/,<(#+./$/,!0#,6(6,!/(!/.)6(:!6(1-(#1(!`)),(!1(#+$&!/,!/,)&(6$+,1-(!

$1-,#.(#=!

\\\!N)-$/.(!.1-,#+L/.(k !

>=! >0#,),1-$23(! 6&G1.6$k! +*.-()! ,0.)`/.()! /(&(#()():! %&(F*,.(! <,6'$/(! .1-,#+.-,1-,:! +i&-.0&()!

).1-(+$)!<*16.(1$.):!/.+.1*.23(!/$!$+0&.-*/,!/,!+(A.+,1-(s !

h=!>0#,),1-$23(!#$/.(4#8<.6$k!/,)&(6$+,1-(!$1-,#.(#!/(!/.)6(!6(+!/,<(#+./$/,!/.)6$&s !

@=!@(##,&$23(!$1$-`+.6$k!/,)&(6$+,1-(!/,!/.)6(!+$#6$/(!,!/,<(#+./$/,:!6(1-(#1()!`)),() !1(#+$.)=!

\c=!N)-$/.(!.1-,#+L/.(u-$#/.(k!

>=!>0#,),1-$23(!6&G1.6$k!$*+,1-(!/$!/(#!,+!#,&$23(!$()!,)-$/.()!$1-,#.(#,)s !

h=!>0#,),1-$23(!#$/.(4#8<.6$k!$&-,#$2Q,)! `)),$)!6(+(!,+.1R16.$!$6'$-$/$:! /,<(#+./$/, !6(1/.&$#:!

$&-,#$2Q,)!()-,(,)6&,#`-.6$)s!

@=!@(##,&$23(!$1$-`+.6$k!$/,#R16.$)!/,!/.)6(:!$&-,#$2Q,)!̀ )),$):!,A./R16.$!/,!()-,($#-#.-,:!()-,`<.-():!

$*)R16.$!/,!0,#<*#$2Q,)!/,!/.)6(=!

c=!M$),!-$#/.$k!

>=!>0#,),1-$23(!6&G1.6$k!/(#!,0.)`/.6$!(*!6(1-G1*$:!6#,0.-$23(:!$+0&.-*/,!/,!+(A.+,1-(!&.+.-$/$!

,+!-(/()!()!+(+,1-():!/.<.6*&/$/,)!<*16.(1$.)!6(1)-$1-,)s !

h=! >0#,),1-$23(! #$/.(4#8<.6$k! 0,#<*#$2Q,)! /,! /.)6(:! /,<(#+./$/,)! +$6#()6`0.6$)! /,! ,)-#*-*#$)!

`)),$)!,!6$#-.&$4.1()$):!$&-,#$2Q,)!$#-#G-.6$)!0#(4#,)).A$)s!

@=!@(##,&$23(!$1$-`+.6$k!$&-,#$2Q,)!4#()),.#$)!/()!-,6./()!/*#()!,!+(&,):!0,#<*#$2Q,):!$/,#R16.$):!

6.)-()!)*%6(#-.6$.)=!

!

!

!
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! ^T!

`KbK! )\;>?D;EMEQ;=!

"#$-$E),!/,!*+$!0$-(&(4.$!F*,!0(/,!$<,-$#!.1/.AG/*()!/,!F*$&F*,#!<$.D$!,-8#.$:!),1/(!F*,!

$!)*$!+$.(#!0#,A$&R16.$!),!,16(1-#$!1(!4L1,#(!<,+.1.1(:!1$!0#(0(#23(!/,!_!0$#$!T:!,!,1-#,!

()! Uf! ,! ^f! $1()! /,! ./$/,=! 5.14',&&.:! t.),&(A$:! r! ;,#,.#$! YUfTTZ:! +,16.(1$+! A8#.()!

,)-*/()!F*,!.1/.6$+!,!,D.)-R16.$!/,!0,&(!+,1()!*+!).1$&!/,!7"5!,+!$& 4*+!+(+,1-(!

/$!)*$!A./$:!,+!$0#(D.+$/$+,1-,!af{!$!bf{!/$!0(0*&$23(=!>0,)$#!/.))(:!#,<,#,+!F*,!

$0,1$)! _{! $0#,),1-$+! 1,6,))./$/,! /,! -#$-$+,1-(! 0$#$! ,)),! /.)-i#%.(! Yh(#-(&&, -(:!

5(#,.#$:!5$/*#,.#$:!UfTVs!7*#'$+:!UfTVs!K$*,#!r!J,+./,W:!UfT_s!P$*#.-.!,-!$&=:!UfTVs!

5.14',&&.:!t.),&(A$:!r!;,#,.#$:!UfTT s!5*#0'W!,-!$&=:!UfTVs!H*$1(*1(*!,-!$&=:!UfTbZ=!!!

!

;(#! (*-#(! &$/(:! (*-#()! ,)-*/()! ,0./,+.(&`4.6()! $<,#,+! F*,! ^f! $! b_{! /$! 0(0*&$23(!

$0#,),1-$!0,&(!+,1()!*+!/()!).1$.)!<#,F*,1-,+,1-,!6(1<,#./()!$!7"5:!-$.)!6(+ (!)(1)!

$#-.6*&$#,):!+(A.+,1-(!$#-.6*&$#!$&-,#$/(!(*!/(#!C!0$&0$23(!$#-.6*&$#=!5,16.(1$+:!$.1/$:!

F*,!$0#(D.+$/$+,1-,!*+!-,#2(!/,)),)!.1/.AG/*()!-,+!0,&(!+,1()!*+!).1-(+$:!6(+(! /(#!

1$!>"5!(*!1$!<$6,!Y>&+,./$!,-!$&=:!UfTas!@$##$#$!,-!$&=:!UfTfs!H[,1)(1:!UfTVs!J$1?!,-!

$&=:!UfT_Z=!!

I!/,!#,<,#.#!F*,!,D.)-,!*+$!/.<,#,12$!,1-#,!$!0#,A$&R16.$!/,!).1$.)!,!).1-(+$)!/,!/.)-i#%.()!

-,+0(#(+$1/.%*&$#,)!1*+$!0(0*&$23(:!,!$!)*$!1,6,))./$/,!/,!-#$-$+,1-(!Y@$##$#$!,-!$&=:!

UfTfZ=!H*-#()! ,)-*/()! ,D0Q,+:!$.1/$:!F*,! $!0#,A$&R16.$! /()! ).1-(+$)! /.+.1*.! 6(+!$!

./$/,!Y@$##$#$!,-!$&=:!UfTfs!t$#.%,!,-!$&=:!UfT_s!H[,1)(1:!UfTVZ=!

>)!/.)<*12Q,)!-,+0(#(+$1/.%*&$#,)!,)-3(!,1-#,!$)!6(1/.2Q,)!/,!/(#!+*)6*&(E,)F*,&L -.6$!

+$.)!<#,F*,1-,):!$<,-$1/(!6,#6$!/,!_{!$!TU{!/$!0(0*&$23(!j(#-,E>+,#.6$1$!,!V{!/$!

0(0*&$23(! ]$0(1,)$=! ND.)-,! *+$! 6(1-#(AL#).$! /,! &(14$! /$-$! )(%#,! (! /.$41`)-.6(! ,!

-#$-$+,1-(!/$!7"5:!,!1,1'*+!-#$-$+,1-(!.1.6.$&!0$#$!$!/(#!#,&$6.(1$/$!6(+!$!7"5!<(.!

$.1/$!0$/#(1.?$/(!Yy([(W$+$!,-!$&=:!UfTdZ=!!

!

>!0#,A$&R16.$!/,!7"5!1$)!+*&',#,)!0(/,!),#!,D0&.6$/$!0,&$)!6$#$6-,#G)-.6$)!<.).(&`4.6$)!

/(!4L1,#(!<,+.1.1(:!,)0,6.<.6$+,1-,!0,&$)!$&-,#$2Q,)! '(#+(1$.)!,! ,)-#*-*#$)!/(!-,6./(!

6(1B*1-.A(! ,! +*)6*&$#! Y<$-(#,)! %.(&`4.6()Z=! >! +$.(#! <&$6./,?! /()! -,6./()! +*)6*&$#!,!

6(1B*1-.A(:!#,&$6.(1$/$!6(+!()!,&,A$/()!1GA,.)!/,!,)-#(4L1.(!Y<$-(#,)!'(#+(1$.)Z:!,D0&.6$!

$!+,1(#!6$0$6./$/,!/,!-(&,#$#!0#,))3(!<*16.(1$&!/,)-,)!-,6./():!0(/,1/(!6(1/*?.#!C! 7"5=!

>&4*1)!,)-*/()!,16(1-#$#$+!1(!),D(!<,+.1.1(!$0#(D.+$/$+,1-,!(!/(%#(!/,!6(&$4L1.(!

-.0(! \\\!1(!&.4$+,1-(!0()-,#.(#!/$!$#-.6*&$23(!-,+0(#(+$1/.%*&$#:!.1/.6$1/(!F*,! ,)),)!
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!

! ^U!

-,6./()! -R+! +,1(#! 6$0$6./$/,! ,+! )*0(#-$#! 0#,))3(! <*16.(1$&! Y>*4*)-(! ,-! $&=:! UfTas!

h(#-(&&,-(!,-!$&=:!UfTVs!M,#1$1/,)!,-!$&=:!UfTas!5.14',&&.!,-!$&=:!UfTTs!;$*&.1(!,-!$&=:!UfTds!

J$+0$.(!5,1,?,)!,-!$&=:!UffdZ=!!

;$#$!$&4*1)!$*-(#,):!$!+*&',#!)(<#,!+$.)!/,!4$&%44!Y<$-(#,)!0).6(&`4.6()Z!F*,!(!'(+,+:!

$0#,),1-$1/(! +$.(#! G1/.6,! /,! /(,12$)! /,! <(#(! 0).6())(+8-.6(! Y;$*&.1(! ,-! $&=:! UfTds!

J$+0$.(!5,1,?,)!,-!$&=:!UffdZ=!H*-#()!,)-*/()!#,&$-$+!F*,!$!/(#!#,&$6.(1$/$!C!7"5!,!

(*-#()!).1-(+$)! )3( !+$.)!6(+*1)!1(!),D(!<,+.1.1(!/(!F*,!1(!+$)6*&.1(:!<$6-(!,)),!F*,!

0(/,! ,)-$#! #,&$6.(1$/(! $! <$-(#,)! 1,*#(0).6(&`4.6()! ,! <.).(&`4.6():! 0(.)! ()! $*-(#,)!

+,16.(1$+!F*,!$)!+*&',#,)!,A./,16.$+!-,#!*+!&.+.$#!/,!/(#!+$.)!%$.D(!Y> *4*)-(!,-!$&=:!

UfTas!t$#.%,!,-!$&=:!UfT_Z=!!!

\1.6.$&+,1-,:!$)!A$#.$2Q,)!/,!0#,A$&R16.$!/$)!7"5!,1-#,!4L1,#()!<(#$+!$-#.%*G/$)!$()!

<$-(#,)!0).6())(6.$.):!0,&(!<$6-(!/,:!0(#!,D,+0&(:!$)!+*&',#,)!0#(6*#$#,+!/,!<(#+$!+$.)!

<#,F*,1-,!$B*/$!+L/.6$=!>-*$&+,1-,:!,)-$!/.<,#,12$!).41.<.6$-.A$!,1-#,!4L1,#()!$.1/$!13(!

),!,16(1-#$!%,+!,)6&$#,6./$!Y>&+,./$!,-!$&=:!UfTas!J$1?!,-!$&=:!UfT_Z=!

!

ND.)-,!*+$!/.)6#,0S16.$!,1-#,!()!)*B,.-()!6(+!7"5!,!0$6.,1-,)!F*,!0#(6 *#$+!-#$-$+,1-(!

0$#$!,)-$!/.)<*123(!Y+,1()!/,!Tf{!/()!.1/.AG/*()!F*,!$!0())*,+Z=!>!0#(6*#$!/,!$B*/$!

0#(<.)).(1$&! (6(##,!$0,1$)! ),! 0())*.#!$&4*+! -.0(! /,! /(#! (*! .16$0$6./$/,! ,+! ,D,6*-$#!

-$#,<$)!/.8#.$)!YH[,1)(1:!UfTVZ=!

!

`KcK! $;R=;A!?!A;R<ED=A!

J,1/(!$!,-.(&(4.$!/$!7"5!+*&-.<$-(#.$&:!()!),*)!).1$.)!,!).1-(+$)!) 3(!/.A,#)()!,!A$#.$+!

,1-#,!0$6.,1-,):!,)-$1/(!$))(6.$/()!$()!&(6$.)!$1$-`+.6()!,1A(&A./()!0,&(! /.)-i#%.(=!>!

).1-(+$-(&(4.$!/(&(#()$!L!$!0#.16.0$&!#,)0(1)8A,&!0,&$!0#(6*#$!/,!$B*/$!0#(<.)).(1$&!,+!

7"5!,!0(/,!(6(##,#!,+!/.<,#,1-,)!#,4.Q,)!/(!6(#0(=!H)!).1-(+$)!F*,!+$.)!6(+*+, 1-,!

)3(!#,&$-$/()!0,&()!+,)+()!-#$/*?,+E),!,+!/(#,)!0,#).)-,1-,):!0#(4#,)).A$) :!#,6(##,1-,)!

(*! 6#`1.6$)! 1$! $#-.6*&$23(! -,+0(#(+$1/.%*&$#! Y>"5Z:! 1$! ?(1$! 0#LE$*#.6*&$#:! 6(&*1$!

6,#A.6$&:!<$6,!,u(*!+i)6*&()!+$)-.4$-`#.():! ,! /(#,)!$(!1GA,&!/$!6$%,2$:!0(/,1/(! '$A,#!

,D-,1)3(!$-L!C!(#,&'$!Yh,1/,#:!UfTUs!@$##$#$!,-!$&=:!UfTfs!7,!p()).!,-!$&=:!UfT^s!5,&6'.(#!

,-!$&=:!UfTUs!5.14',&&.!,-!$&=:!UfTTs!H#-,4$!r!K*.+$#3,):!UfTVs!H*$1(*1(*:!K(&/%,#4:!r!

g$$):!UfTbs!;$*&.1(!,-!$&=:!UfTdZ=!

!



8%4%#C,(C3+%#$,!

! ^V!

"$+%L+! )3(! /,)6#.-$)! 0(#! 0$#-,! /()! 0$6.,1-,)! /.)-i#%.()! 1(! )(1(! ,! +$1.<,)-$2 Q,)!

(-(&`4.6$):! 6(+(! A,#-.4,1):! ?*+%./()! (*! 0&,1.-*/,! $*#.6*&$#! Y@$##$#$! ,-! $&=:! UfTfs!

M,##,.#$!,-!$&=:!UffeZ=!>&4*1)!$*-(#,)!#,<,#,+!F*,!()!0$6.,1-,)!F*,!)(<#,+!/,!/(#!6#`1.6$!

/,A./(! $! /.)-i#%.()! /$!>"5:! $0#,),1-$+!+$.(#,)! /.<.6*&/$/,)! 1$!<*123(!+$1/.%*&$#:!

.16&*.1/(!)(##.#:!<$&$#!,!#,$&.?$#!$!'.4.,1.?$23(!/()!/,1-,)!,!#()-(!Y>&+,./$!,-!$&=:!UfTas!

@'$1-$#$6',#/!,-!$&=:!UfT_s!M,##,.#$!,-!$&=:!Uffes!H#-,4$!r!K*.+$#3,):!UfTVs!H*$1(*1(*!

,-!$&=:!UfTbs!J$1?:!M(1),6$:!r!H&.A,.#$:!UfT_Z=!!!

!

N+! -,#+()! /,! ).1$.):! ()! 0#.16.0$.)! 0$))$+! 0,&$! ),1).%.&./$/,! +*)6*&$#!,! /$! >"5! C!

0$&0$23(:!#*G/()!$#-.6*&$#,):!%&(F*,.():!/,)A.():!/.<.6*&/$/,!1$!+$)-.4$23(:!&.+.-$23(!/()!

+(A.+,1-()!+$1/.%*&$#,)!,u(*!13(!6((#/,1$23(!/()!+,)+()=!J3(!$.1/$!6.-$/()!(*-#()!

).1$.):! -$.)! 6(+(! <$/.4$! /*#$1-,! $! +$)-.4$23(:! +(#/./$! /,)6(1<(#-8A,&:! #,))$&-():!

$)).+,-#.$!<$6.$&:!,/,+$!1()!),.()!/$!<$6,!,!/,)4$)-,!/,1-8#.(!0(#!'8%. -()!0$#$<*16.(1$.)!

Y>&+,./$!,-!$&=:!UfTas!@$##$#$!,-!$&=:!UfTfs!7*#'$+:!UfTVs!M,##,.#$!,-!$&=:!Uffes!P$*#.-.!,-!

$&=:!UfTVs!5,&6'.(#!,-!$&=:!UfTUs!H*$1(*1(*!,-!$&=:!UfTbs!J$1?:!M(1),6$:!r!H&.A,.#$:!UfT_s!

o.,6[.,X.6?:!h(,1.14:!o.&$1/:!J'.$*:!r!;$#$/(X)[$EJ-(&$#?:!UfT_Z=!!!!

!

>!/(#!6#`1.6$!L!(!).1$&!+$.)!.+0(#-$1-,!,!*1.A,#)$&!/$)!7"5=!v+$!/(#!(#(<$6.$&!6#`1.6$!

-#$-$E),! /$!0#.16.0$&!#$?3(!/,!0#(6*#$!/(!+L/.6(!/,1-.)-$!),+!),#!$!/(#!$4*/$:!0,&(!F*,!

1*16$!),!/,A,!,)F*,6,#!(!0#.16.0$&!+(-.A(!,<,-*$1/(!*+$!-,#$0R*-.6$!F*,!/.)<$#6,!$!6$*)$!

/$!/(#=!>!/(#!(#(<$6.$&!6(1).)-,!,+!-(/$!$!/(#!$))(6.$/$!$!-,6./()!+(&,)!,! +.1,#$&.?$/()!

/$!6$A./$/,!(#$&!,!/$!<$6,!Y0,&,:!())():!/,1-,):!A$)()!)$14*G1,():!4&S1/*&$)!(*!+i)6*&()Z!

Y@$##$#$!,-!$&=:!UfTfs!7$X)(1:!Uffbs!w$[#?,X)[$:!UfTVZ=!!

!

@(+(!0#.16.0$.)!<(1-,)!/,!/(#!(#(<$6.$&!.16&*G+()!()!0#(%&,+$)!(/(1-(4L1.6():!$)!/(#,)!

+i)6*&(E,)F*,&L-.6$):! $)! 0$-(&(4.$)! 1,*#(4L1.6$):! $)! /(#,)! 0).6(4L1.6$)! Y#,&$6.(1$/$)!

6(+!()!<$-(#,)!0).6(&`4.6()Z:!.1<,2Q,):!6$16#(:!-#$*+$!-,6./*$&!,!<,1`+,1()!$*-(.+*1,):!

,1-#,!(*-#()!Y@$##$#$!,-!$&=:!UfTfs!7$X)(1:!Uffbs!w$[#?,X)[$:!UfTVZ=!

!

>&4*1)!,)-*/()!#,<,#,+!F*,!)3(!%$)-$1-,!<#,F*,1-,)!$)!6,<$&,.$)!,!()!'8%.-()!/,!$0,#-$#!

(*!#$14,#!()!/,1-,)!,+!-,#+()!/,!).1-(+$)=!>.1/$!13(!L!%,+!6(+0#,,1/./$!$!#,& $23(!

,1-#,!7"5!,!()!/.<,#,1-,)!-.0()!/,!6,<$&,.$):!6(1-*/(!$!/(#!/,!6$%,2$!L!*+ !/()!).1-(+$)!

+$.)!6(+*1)!,!#,&$-$/()!0,&()!0(#-$/(#,)!/,)-$!6(1/.23(=!I!$/+.))GA,&!#,&$6.(1$#!$!7"5!

6(+!$!6,<$&,.$:!0,&(!<$6-(!/,!,)-$!i&-.+$!,)-$#!#,&$6.(1$/$!6(+!$)!$-.A./$/,)!+*)6*&$#,):!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! ^^!

0,&(!F*,!$)!$-.A./$/,)!F*,!$%#$14,+!$!6$%,2$!,!0,)6(2(!0()).A,&+,1-,! /,),+0,1'$+!

*+!0$0,&!).41.<.6$-.A(!1$!,-.(&(4.$!/,!+*.-$)!/(#,)!/,!6$%,2$!Y>%(*,&'*/$!,-!$&=:!UfTbs!

h,1/,#:!UfTUs!5.14',&&.!,-!$&=:!UfTTs!J$+0$.(!5,1,?,)!,-!$&=:!UffdZ=!

!

>! /(#!#,&$-$/$!0,&()!0$6.,1-,)!0(#-$/(#,)! /,!7"5!&(6$&.?$E),!6$#$6-,#.)-.6$+,1-,!1()!

+i)6*&()!+$)-.4$-`#.():!1$!8#,$!0#LE$*#.6*&$#!(*!1$!$#-.6*&$23(!-,+0(#(+$1/.%*&$#=!>!

6,<$&,.$! *1.&$-,#$&! ,)-8! $))(6.$/$! $(! &$/(! /$! /.)<*123(! -,+0(#(+$1/.%*&$#:! (!F*,!

/,+(1)-#$!(!0#(6,))(!0$-(&`4.6(!F*,!$<,-$!$!>"5!,!()!+i)6*&()!+$)-.4$-`#.()=! >&4*1)!

0,)F*.)$/(#,)!0,#6,%,#$+!F*,!*+$!+,&'(#.$!1()!).1$.)!,!).1-(+$)!/,!7"5!,u (*!(!),*!

-#$-$+,1-(!$&.A.$!()!,0.)`/.()!/,!/(#,)!/,!6$%,2$!Y>%(*,&'*/$!,-!$&=:!UfTbs!h,1/,#:!UfTUs!

5.14',&&.!,-!$&=:!UfTTs!J$+0$.(!5,1,?,)!,-!$&=:!UffdZ=!!!

!

N+!-,#+()!/,!0#,),12$!/,!#*G/()!1$!>"5!/*#$1-,!$!+$)-.4$23(!(*!1$!$%,#-*#$!/,!%(6$:!

,)-,)!)*6,/,+!/,A./(!$(!.1/,A./(!0().6.(1$+,1-(!/$!6$#-.&$4,+!$#-.6*&$#:!F*,!/, )&(6$!(!

6l1/.&(!+$1/.%*&$#!0$#$!6.+$:!F*$1/(!(!.1/.AG/*(!,D,6*-$!$!$%,#-*#$!/$!%(6$:!(!F*,!6$*)$!

(!,)-$&./(!Y5.14',&&.!,-!$&=:!UfTTZ=!

!

j(!,)-*/(!/,!5.14',&&.!,-!$&=!YUfTTZ:!()!#,)*&-$/()!(%-./()!.1/.6$#$+!*+$!0,#6,1-$4,+!

,&,A$/$! /,! /(#! ,u(*! 6$1)$2(! +*)6*&$#! /*#$1-,! $! +$)-.4$23(:! /(#,)! 1()! (*A./()! ,!

6,#A.6$&4.$)=!>!0#,),12$!/,!/(#,)!1()!(*A./()!,+!0$6.,1-,)!6(+!7"5!0(/,!/,A,# E),!C!

0#(D.+./$/,!,D.)-,1-,!,1-#,!$!?(1$!/$!$#-.6*&$23(!-,+0(#(+$1/.%*&$#!,!()!+i)6*&()!/$!

+$)-.4$23(:! 0,&(! F*,! ,)-$)! ,)-#*-*#$)! $0#,),1-$+! ,1,#A$2Q,)! ,+! 6(+*+! /(! 1, #A(!

-#.4L+,(:!(!F*,!0(/,!0#(A(6$#!*+$!/(#!#,<&,D$!Y5.14',&&.!,-!$&=:!UfTTs!o.,6[.,X.6?!,-!

$&=:!UfT_Z=!

!

O*$1/(! ()! 0$6.,1-,)! 0#(6*#$+! -#$-$+,1-(! 1(! +L/.6(! /,1-.)-$:! $)! /.)<*12Q,)! /()!

+i)6*&()!+$)-.4$-`#.()! )3(:!0#,)*+.A,&+,1-,:!$!F*,.D$!+$.)!<#,F*,1-,!#,&$6.(1$/$!C)!

7"5=!>!/(#!+*)6*&$#!A$#.$!/,)/,!*+!&.4,.#(!/,)6(1<(#-(!$-L!$!*+$!/(#!<(#-,:!/(#!,)-$ !

<#,F*,1-,+,1-,!$))(6.$/$!$!*+$!),1)$23(!/,!0#,))3(!(*!6$1)$2(!Yh(#-(&&,-(!,- !$&=:!UfTVs!

o.,6[.,X.6?!,-!$&=:!UfT_Z=!!

!

!

!

!



8%4%#C,(C3+%#$,!

! ^_!

`KfK! 0;=QR@A<;PE!

>)! /.)<*12Q,)! -,+0(#(+$1/.%*&$#,)!$.1/$!13(!$0#,),1-$+! *+!+L-(/(! /,! /.$41`)-.6(!

i1.6(:!6(1<.8A,&!,!6$0$?!/,!+,1)*#$#!$!)*$!0#,),12$!,!),A,#./$/,:!F*,!0())$!),#!*-.&.?$/(!

/,!<(#+$!$%)(&*-$!0(#!6&G1.6()!,!.1A,)-.4$/(#,)=!;$#$!$!#,$&.?$23(!/,!*+!/.$41`)-.6(!/,!

6$)()! .1/.A./*$.):! (! 0$))(! +$.)! .+0(#-$1-,! 6(1-.1*$! $! ),#! $! $1$+1,),:! /,! <(#+ $! $!

,)-$%,&,6,#!*+$!.+0#,))3(!/.$41`)-.6$!0#.+8#.$:!,!(!,D$+,!<G).6(=!>!$1$+1,),!,1A(&A,!

*+$!#,A.)3(!%$)-$1-,! 6*./$/()$! /$!F*,.D$!0#.16.0$&! /(! 0$6.,1-,:! $! '.)-`#.$! /$!/(,12$!

0#,),1-,:!$)!'.)-`#.$)!6(+0(#-$+,1-$.)!(/(1-(&`4.6$):!+L/.6$)!,!0).6())(6.$ .)!Y@$##$#$!

,-!$&=:!UfTfs!7,!p()).!,-!$&=:!UfT^s!K$*,#!r!J,+./,W:!UfT_s!5,&6'.(#!,-!$&=:!UfTUZ=!!!

!

J,4*1/(!@$##$#$!,-!$&=!YUfTfZ:!1(!F*,)-.(18#.(!/,!$A$&.$23(!,!'.)-`#.$!6&G1.6$!/(!0$6.,1-,:!

L!/,!,D-#,+$!.+0(#-S16.$!.16&*.#!$&4*+$)!0,#4*1-$)!#,&$6.(1$/$)!6(+!()!).1$.)!,!).1-(+$)!

/,!7"5=!>!$<.#+$23(!0().-.A$!1$&4*+$!/,)-$)!F*,)-Q,):!0(/,!.1/.6$#!$!1,6,) )./$/,!/,!

$A$&.$23(!0(#!*+!0#(<.)).(1$&!,)0,6.$&.?$/(!1$!8#,$!/,!7"5!,!7(#!H#(<$6.$&!Y@$##$#$!,-!

$&=:!UfTfZ=!!

!

H!,D$+,!<G).6(:!F*$1/(!#,$&.?$/(!0(#!0#(<.)).(1$.)!/,A./$+,1-,!-#,.1$/()!,!6$&.%#$/():!L!

(!4#$1/,!.1)-#*+,1-(!/,!A$&./$/,!1(!/.$41`)-.6(!,!<(#+*&$23(!/,!0#(0()-$!-,#$0R*-.6$:!

%,+!6(+(!/,!$6(+0$1'$+,1-(!/,!,<.686.$!/()!-#$-$+,1-()!$0&.6$/()=!N)-,!, D$+,!0$))$!

0,&$! $A$&.$23(! $%#$14,1-,! /$! 6$%,2$! ,! 0,)6(2(k! 0$&0$23(! +*)6*&$#! ,! /$! >"5:!

+,1)*#$23(!/$!+(A.+,1-$23(!+$1/.%*&$#!$-.A$!,!$18&.),!/()!#*G/()!$#-.6*&$#,)!Y@$##$#$!

,-!$&=:!UfTfs!7,!p()).!,-!$&=:!UfT^s!K$*,#!r!J,+./,W:!UfT_s!P,$##,-$!,-!$&=:!Uff^Z=!!

!

ND.)-,+!+,.()!$*D.&.$#,)!/,!/.$41`)-.6(:!6(+(!L!(!6$)(!/$!0(&.))(1(4#$<.$!,!. +$4,1)!/$!

>"5=! >)! #$/.(4#$<.$)! /,1-8#.$)! 0(/,+! ),#! *-.&.?$/$)! /,! <(#+$! $! /,)6$#-$#! /.)-i#%.()!

/,1-8#.()!6(+(!6$*)$! /$! /(#!#,<,#./$!0,&(!0$6.,1-,=!>!-(+(4#$<.$!0$1(#S+.6$!<(#1,6,!

.+$4,1)! /,-$&'$/$)! /$)! ,)-#*-*#$)! `)),$)! /$!>"5:! 0(#L+!13(! /(! /.)6(! $#-.6*& $#=!N+!

6(1-#$0$#-./$:!$!#,))(1S16.$!+$41L-.6$!Yp5Z!$0#,),1-$E),!6(+(!(!,D$+,!/,!,&,.23(!0$#$!

(!,)-*/(!/,!-,6./()!+(&,):!.16&*.1/(!$!$A$&.$23(!/$!0().23(!,!+(#<(&(4.$!/(!/.)6 (!,!)*$!

#,&$23(!$#-.6*&$#=!N)-,!,D$+,!.+$4.(&`4.6(!0(/,:!$.1/$:!+()-#$#!$&-,#$2Q,)!/,4,1,#$-.A$):!

0(#L+!()!$6'$/()!/,)-,!,D$+,!13(!/,A,+!/.-$#!,)-#$-L4.$)!/,!-#$-$+,1-(:!0(#! ).!)`=!N)-$)!

+(/$&./$/,)!$*D.&.$#,)!$0#,),1-$+!*-.&./$/,!$0,1$)! ,+!$&4*1)!6$)()! .1/.A./*$.):!%,+!

6(+(! ,+! .1A,)-.4$2Q,)! ,! -#$%$&'()! /,! 0,)F*.)$=! @(1-*/(:! 1,+! ),+0#,! ,D.)-,! *+$!
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!

! ^a!

$))(6.$23(!/.#,-$!,1-#,!()!#,)*&-$/()!/,)-,)!-,)-,)! ,!$!0#,),12$!/, !).1$.)!,!).1-(+$)!/,!

/.)-i#%.()! -,+0(#(+$1/.%*&$#,)!Y@$##$#$! ,-!$&=:!UfTfs!7,!p()).! ,-!$&=:!UfT^s!K$*,#! r!

J,+./,W:!UfT_s!P,$##,-$!,-!$&=:!Uff^s!5,&6'.(#!,-!$&=:!UfTUs!5*#0'W!,-!$&=:!UfTVZ=!

!

H*-#(!6(+0&,+,1-(!/.$41`)-.6(!0$#$!/.)-.14*.#!$!(#.4,+!/$!/(#!+$1/.%*&$#!0(/,!),#!$!

.1B,23(! /,! *+! $1,)-L).6(! &(6$&! ,+! m0(1-()E4$-.&'(n! ,1A(&A,1/(! ()! +i)6*&()! /$!

+$)-.4$23(=!I!*+!0#(6,/.+,1-(!F*,!/,A,!),#!#,$&.?$/(!$0,1$)!0(#!+L/.6()!,!+L /.6()!

/,1-.)-$)!,D0,#.,1-,)!,+!$1,)-,).$#!$!#,4.3(!/(!1,#A(!$*#.6*&(-,+0(#$&=!>)!)*$)!-$D$)!/,!

6(+0&.6$2Q,)!)3(!%$.D$)!F*$1/(!#,$&.?$/$!6(##,-$+,1-,=!J,!$!/(#!0,#).)-.#!$0`)!(!%&(F*,.(!

$0#(0#.$/(!/(!1,#A(:!/,A,!),#!$&,#-$!0$#$!(!6&G1.6(!/,!<(#+$!$!#,$A$&.$#!()!).1-(+$)!/$!

/.)<*123(!,!6(1)./,#$#!*+!/.$41`)-.6(!$&-,#1$-.A(!YK$*,#!r!J,+./,W:!UfT_Z=!

!

7.A,#)()!,)-*/()!)*4,#,+!F*,!$0#(D.+$/$+,1-,!_f{!/()!+L/.6()!/,1-.)-$)!),1-,+E ),!

.1),4*#()!1(!F*,!-(6$!$(!/.$41`)-.6(!/,!7"5!,!/,6.)Q,)!/,!-#$-$+,1-(!,!-,#$ 0R*-.6$):!

0,&(!F*,!,D.)-,!*+$!4#$1/,!1,6,))./$/,!/,!,/*6$23(!1(!6$+0(!/()!/.)-i#%.()!/$!>" 5!

YP.1/<(#):!",4,&%,#4:!5$41*))(1:!r!N#1%,#4:!UfTaZ=!

!

ND.)-,+! /.<,#,1-,)! .1)-#*+,1-()!0$#$!$A$&.$23(! /$)!7"5!1$!&.-,#$-*#$:!0$#$!$&L+! /()!

6#.-L#.()!/,!/.$41`)-.6(=!N)-,)!)3(!,)-#*-*#$/()!/,!/.A,#)$)!<(#+$)k!F*,)-.(18#.():!G1/.6,)!

6&G1.6()! ,! $1$+1L).6()=! J3(! <,##$+,1-$)! 6(+! A$1-$4,1)! ,! /,)A$1-$4,1):! &.+.-$2Q,)! ,!

$0&.6$%.&./$/,)!/.<,#,16.$/$)=!H)!G1/.6,)!)3(!6&$)).<.6$/()!,+!$1$+1L).6()!(*!6&G1.6():!,!

6$#$6-,#.?$+E),!0,&$!#,*1.3(!/,!6(1B*1-()!/,!).1$.)!,!).1-(+$)!1$!<(#+$!/,!.-,1)!,!)*%E

.-,1)=!J3(!0#,,)-$%,&,6./$)!0(1-*$2Q,)!F*,!1(!<.1$&!)3(!)(+$/$):!0,#+.-.1/(!6&$)).<.6$#!

()! )*B,.-()! ,+! )*%6$-,4(#.$)!<*16.(1$.)! (*! /,! ),A,#./$/,=!N)-,)!G1/.6,)! )3 (k!G1/.6,! /,!

/.)<*123(!6&G1.6$!6#$1.(+$1/.%*&$#!Y\7@@5Z:!G1/.6,!6#$1.(+$1/.%*&$#!Y\@5Z!(*!G1/.6,!

-,+0(#(+$1/.%*&$#!Y\"5Z!Y@'$A,)!,-!$&=:!UffdZ=!

j$!&.-,#$-*#$:!()!F*,)-.(18#.()!)3(!+*.-(!*)$/()!0$#$!$A$&.$#!()!).1-(+$)!/,!7"5:!),1/(!

F*,! 0(/,+! ),#! *-.&.?$/()! )(%! $! <(#+$! /,! ,1-#,A.)-$! 0,))($&:! 6(+! (*! ),+! $*DG&.(! /,!

,1-#,A.)-$/(#=! N16(1-#$+()! /.A,#)()! F*,)-.(18#.()! 1$! &.-,#$-*#$k! F*,)-.(18#.(! ,! G1/.6,!

$1$+1L).6(! /,! M(1),6$:! F*,)-.(18#.(! /$! >6$/,+.$! >+,#.6$1$! /,! 7(#! H#(<$6.$&! ,!

F*,)-.(18#.(!,!G1/.6,!/,!&.+.-$23(!<*16.(1$&!+$1/.%*&$#!|!5M\O"Y@'$A,)!,-!$&=:!UffdZ=!

!

>! .1-#(/*23(! /(! +(/,&(! %.(0).6())(6.$&! /,! 7"5! &,A(*:! 1(! $1(! /,! TeeU:! $(!

/,),1A(&A.+,1-(! /(! H%4%'&7A! 83'*#,4$37! @&3$%&3'! 6,&! :%+;,&,+'#)32-('&! 834,&)%&4!



8%4%#C,(C3+%#$,!

! ^b!

Yp7@u"57Z:! -,1/(!6(+(!<.1$&./$/,! -(#1$#! (! /.$41`)-.6(! *1.A,#)$&! ,1-#,! ,)0,6.$&.)-$)!

Y@$1$&,)!,-!$&=:!UfTds!7*#'$+:!UfTVs!J6'.<<+$1!,-!$&=:!UfT^Z=!!

!

H! ).)-,+$! /,! 6&$)).<.6$23(! p7@u"57! L! /.A././(! ,+! V! ,.D()k! ,.D(! T! Y/.) -i#%.()!

+*)6*&$#,)Z:!,.D(!U!Y/.)-i#%.()!/(!/.)6(Z!,!,.D(!V!Y$#-#$&4.$)Z=!;())*.!*+!/*0&(!,.D(:!),1/(!

F*,! 1(! ,.D(! \! .16&*.! +L-(/()! 0$#$! 6&$)).<.6$23(! /(! /.$41`)-.6(! <G).6(! /()! /.)-i#%.()!

-,+0(#(+$1/.%*&$#,):! ,!$0#,),1-$!1(! ),*! ,.D(! \\!+L-(/()!0$#$!$A$&.$#!$! .1-,1)./$/,! ,!

),A,#./$/,! /$! /(#! 6#`1.6$:! %,+! 6(+(! ()! 1GA,.)! /,! ).1-(+$)! /,0#,)).A()! Y<$-(#,)!

0).6())(6.$.)Z=! 7,)-,! +(/(:! 0,#+.-,! $()! ,)0,6.$&.)-$)! ,D,6*-$#! *+$! $A$&.$23(! /()!

0$6.,1-,)!$-#$AL)!/,!6#.-L#.()!%$),$/()!,+!,A./R16.$):!<$6.&.-$1/(!$!6(+*1.6$23(!,1-#,!

+L/.6(! /,1-.)-$E0$6.,1-,! $(! &(14(! /$)! 6(1)*&-$)! ,! (! 0#(41`)-.6(! 6&G1.6(=! >-#$AL)! /$!

*-.&.?$23(!/$!+,)+$!-$D(1(+.$:!1(+,16&$-*#$)!,!-.0()!/,!6#.-L#.():!-(#1$E),!+$.)!).+0&,)!

0$#$! (! 6&G1.6(:! (! /.$41`)-.6(! ,! 0,)F*.)$! /()! /(,1-,)=! N)-,! -,+! )./(! (! 0#(-(6(&(! 0$ #$!

/.$41`)-.6(! /,! 7"5! +$.)! *-.&.?$/(=! H)! -#R)! )*%-.0()! /,! 7"5q)! /,<.1./()! 0(#! , )),)!

6#.-L#.()!,)-3(!/,-$&'$/()!1$)!"$%,&$)!^!,!_!Y>&+,./$!,-!$&=:!UfTas!h#$16(!,-!$&=:!Uffds!7,!

p()).!,-!$&=:!UfTŝ!7.+.-#(*&.):!UfTVs!H).,X.6?!,-!$&=:!UfTbs!;,6[!,-!$&=:!UfTŝ!J6'.<<+$1!

,-!$&=:!UfT^Z=!!

!

"$%,&$!^=!H)!6#.-L#.()!/.$41`)-.6()!/(!0#(-(6(&(!/,!,D$+,!6&G1.6(!0$#$!7"5!Y@N;E"57Z=! >/$0-$/(!/,!

7*#'$+!YUfTVZ=!!

K#*0(!! @#.-L#.()!

0;A<gCB;EA!DLAPLM=C?A!

7(#!+.(<$)6.$&!

@'$A,k!+i)6*&()!/(#./() !

T=!7(#!#,&$-$/$!1()!+i)6*&()!+$)-.4$-`#.()s!

U=!7(#!C!0$&0$23(!,+!0,&(!+,1()!-#R)!&(6$.):!0,&(!+,1()!*+!/,&,)!

1(!+,)+(!&$/(!/$!/(#!#,&$-$/$ =!

7(#! +.(<$)6.$&! 6(+!

$%,#-*#$!&.+.-$/$!

@'$A,k!+i)6*&()! /(#./()!

}!+(A.+,1-(!&.+.-$/( !

T=!7(#!+.(<$)6.$&s!

U=!>%,#-*#$!),+!$)).)-R16.$!),+!/(#!~^f!++s !

V=!>&(14$+,1-(!0$)).A(!•_!++!Y/$!$%,#-*#$!13(!$)).)-./$!),+!/(#!

C!$%,#-*#$!$)).)-./$!m/(&(#()$nZ=!

0?AMEP=D?R<EA!>?!>;APE!

7,)&(6$+,1-(! /,! /.)6(!

6(+!#,/*23( !

!

@'$A,k!7(37F!#,0#(/*?GA,&!

T=!j,1'*+$!/(#!1$!$#-.6*&$23(!1,+!#,&$-$/$!1,+!C!0$&0$23(s!

U=!@(37F!#,0#(/*-GA,&!,+!F*$&F*,#!+(A.+,1-(!,D6*#).A(!6(+!7(37F!

C!$%,#-*#$!(*!<,6'(s!
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!

! ^d!

V=!@(+!(!7(37F!1$!$%,#-*#$!,!1(!<,6'(!Y$!+,1()!F*,!(!7(37F!),B$!

6(1<.#+$/(Zk!!

E!H!7(37F!1$!$%,#-*#$!(6(##,!$!*+$!/.)-S16.$!.1-,#E.16.).A$!/,!•_!

++!/(!F*,!1(!<,6'$+,1-(s !

E!@(37F4!,&.+.1$/()!0,&$!$%,#-*#$!0#(-#*).A$=!

7,)&(6$+,1-(! /,! /.)6(!

),+!#,/*23(!6(+!$%,#-*#$!

&.+.-$/$!

!

@'$A,k! $%,#-*#$! &.+.-$/$!

),+!6&.6$#!

T=! g.)-`#.$! /,! %&(F*,.(! (*! 6$0-*#$! F*,! .1-,#<,#.*! 6(+! $!

$&.+,1-$23(s!

U=! >*)R16.$! /,!7(37F! /$! >"5! ,+! 6#.-L#.()! /,! #,/*23(! /,!

/,)&(6$+,1-(!/,!/.)6(!Y77pZs !

V=!>%,#-*#$!m/(&(#()$n!13(!$)).)-./$!€V_!++s!

^=! >&(14$+,1-(! 0$)).A(! ~_! ++! Y/$! $%,#-*#$! 13(! $)).)-./$!

m/(&(#()$n!$!$%,#-*#$!$)).)-./$!m/(&(#()$nZs!

_=! ND6*#)3(! 6(1-#$E&$-,#$&! ~b! ++! (*! /,)A.(! .0).&$-,#$&! 13(!

6(##.4./(!1$!$%,#-*#$=!

7,)&(6$+,1-(! /,! /.)6(!

),+!# ,/*23(!),+!$%,#-*#$!

&.+.-$/$!

!

@'$A,k! '.)-`#.6(! /,!

.+$4,1)! /,! $%,#-*#$!

0#,A.$+,1-,! &.+.-$/$)!

1,6,))8#.$)! 0$#$!

6(1<.#+$#!(!/,)&(6$+,1-(!

/(!/.)6( !

T=! g.)-`#.$! /,! %&(F*,.(! (*! 6$0-*#$! F*,! .1-,#<,#.*! 6(+! $!

$&.+,1-$23(s!

U=!>!0#,),12$!/,!)(1)!/$!>"5!,D6&*.1/(!77p!6(+! 7(37FG!

V=!>%,#-*#$!m/(&(#()$n!13(!$)).)-./$!•!V_!++s!

^=! >&(14$+,1-(! 0$)).A(! •_! ++! Y/$! $%,#-*#$! 13(! $)).)-./$!

m/(&(#()$n!$!$%,#-*#$!$)).)-./$!m/(&(#()$nZs!

_=!ND6*#)3(!6(1-#$E&$-,#$&!•!b!++s!

a=! \+$4.(&(4.$! (06.(1$&! Y$#-#(4#$<.$! (*! #,))(1S16.$! +$41L-.6$Z!

0$#$!6(1<.#+$#!(!/,)&(6$+,1-(!/(!/.)6(=!

'L<CEA!\CEBM?D=A!PEDLRA!R=A!=C<;PLM=Yd?A!

>#-#$&4.$!

@'$A,k! >"5! /(&(#()$! u!

),+!6#,0.-$23(!

T=!7(#!1$!0$&0$23(!/$!>"5:!),B$!&$-,#$&!(*!.1-#$E$*#.6*&$#s!

U=!>*-(!#,0(#-(*!/(#!1$)!$#-.6*&$2Q,)!6(+!(*!),+!+(A.+,1-(!/$!

+$1/G%*&$s!

V=!>*)R16.$!/,!6#,0.-$23(!,!0()).%.&./$/,!/,!7(37FD!

H)-,($#-#.-,!

@'$A,k! >"5! /(&(#()$! }!

6#,0.-$23(!

T=!7(#!F*$1-(!C!$#-#$&4.$!Y#,&$-$/$!,!C!0$&0$23(Zs!

U=!@#,0.-$23(!,+!F*$&F*,#!+(A.+,1-(!(*!,A./R16.$!-(+(4#8<.6$!

/,!$&-,#$2Q,)!$#-.6*&$#,)=!

H)-,($#-#(), !

@'$A,k! >"5! 13(!

/(&(#()$!}!6#,0.-$23(!

T=!@#,0.-$23(!,+!F*$&F*,#!+(A.+,1-(!(*!,A./R16.$!-(+(4#8<.6$!

/,!$&-,#$2Q,)!$#-.6*&$#,)s!

U=!j3(!'8!/(#!1$)!$#-.6*&$2Q,):!1,+!1$!0$&0$23(!1,+!,+!F*$&F*,#!

+(A.+,1-(= !



8%4%#C,(C3+%#$,!

! ^e!

!

"$%,&$!_=!".0()!/,!/.)-i#%.()!-,+0(#(+$1/.%*&$#,)=!>/$0-$/(!/,!7*#'$+!YUfTVZ=!!

!

!

!

!

>)! /.)< *12Q,)!

-,+0(#(+$1/.%*&$#,)!

Y7"5Z! #,<,#,+E),! $!

-#R)! 4#*0()! /,!

6(1/.2Q,)k!

7(#!+.(<$)6.$&!!

Y/(#! /$! +*)6*&$-*#$!

+$)-.4$-`#.$Z!

@(+!$%,#-*#$!&.+.-$/$!

J,+!$%,#-*#$!&.+.-$/$!

7,)&(6$+,1-(! /(!

/.)6(! !

Y+(A.+,1-(!$1(#+$&!

/(!/.)6(!$#-.6*&$#Z!

@(+!#,/*23(!/(!/.)6(!Y 7(37FZ!

J,+! #,/*2 3(! /(!

/,)&(6$+,1-(! /(!

/.)6(k !

@(+! $%,#-*#$!

&.+.-$/$!

J,+! $%,#-*#$!

&.+.-$/$!

H*-#()! /.)-i#%.()!

$#-.6*&$#,)k!

>#-#$&4.$!Y/(#!/$!>"5 Z!

H)-,($#-#.-,!Y6#,0.-$23(!/(&(#()$Z!

H)-,($#-#(),!Y*+$!()-,($#-#.-,!.1$-.A$Z!

H*-#$! 0$-(&(4.$! F*,!

0(/,!$<,-$#!(!6(+0&,D(!

/$! >"5 ! Y,)-#*-*#$)!

$#-.6*&$#,)! ,!

$))(6.$/$)Z! 0(/,!

.16&*.#k!

"*+(#,)! ! ; #.+8#.()!(*!),6*1/8#.() !

>#-#.-,!#,*+$-(./, !

g.0,#!(*!'.0(+(%.&./$/, !

;,#-*#%$2Q,)!/(!6#,)6.+,1-(!

!

!

H! 0#(-(6(&(! p7@u"75! %$),.$E),! $0,1$)! ,+! #,A.)Q,)! %.%&.(4#8<.6$)! /,! /.$41`)-.6()!

0*%&.6$/()! 0(#! ,)0,6.$&.)-$):! -,1/(! .1.6.$&+,1-,! 6(+(! 0#.16.0$&! (%B,-.A(! +,&'(#$#! $!

6&$)).<.6$23(! /()! /.)-i#%.()! -,+0(#(+$1/.%*&$#,)=! j(! ,1-$1-(:! -#$-$E),! /,! *+!

.1)-#*+,1-(! +$.)! 6(+0&,D(! ,! /,+(#$/(:! /.<.6*&-$1/(! $! )*$! *-.&.?$23(! ,+! 4#$1/,)!

$+()-#$)=!N+!UfT^:!)*#4.*!(!1(A(!83'*#,4$37!@&3$%&3'!6,&!:%+;,&,+'#)32-('&!834,&)%&4!

Y7@u"57Z=!M(#$+!<,.-$)!$&-,#$2Q,)!-$1-(!1(!,.D(!\!6(+(!1(!\\:!,+!#,&$23(!$(!0#(-(6(&(!

p7@u"75=!H!,.D(!\\!$A$&.$!$)!7"5!%$),$/(!1(!+(/,&(!/,!)$i/,!%.(0).6())(6.$& !Y/(#!,!

$)0,-()!0).6())(6.$.)Z:!),1/(!$/,F*$/(!0$#$!$0&.6$23(!/.#,-$!-$1-(!,+!$+%.,1-,)!6&G1.6()!

6(+(! /,! 0,)F*.)$=! H! ,.D(! \! /(! 0#(-(6(&(! 7@u"57! 6(+0#,,1/,! 6#.-L#.()! 0$#$!

/.$41`)-.6()! 6(1<.8A,.)! ,! A8&./()! 0$#$! $)! 7"5! +$.)! 6(+*1)! #,&$6.(1$/$)! 6(+! /(#! ,!

/.)-i#%.()!.1-#$E$#-.6*&$#,)!F*,!$<,-$+!(!).)-,+$!+$)-.4$-`#.(:!$0#,),1-$1/(!*+$!,&,A$/$!
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!

! _f !

,)0,6.<.6./$/,!,!),1).%.&./$/,!Y$)0,-()!<G).6()Z!Y>&+,./$!,-!$&=:!UfTas!;$*&.1(!,-!$&=:!UfTds!

;,6[!,-!$&=:!UfTŝ!J6'.<<+$1!,-!$&=:!UfT^Z=!!

!

H!7@u"57!$0#,),1-$!8#A(#,)! /,! /,6.)3(:! /,!<(#+$!$!$B*/$#!1(! /.$41`)-.6(! /,!7"5 :!

/,0,1/,1/(!/$)!#,)0()-$)!F*,!(!0$6.,1-,!/8:!,!#,)0,-.A()!$6'$/()!6&G1.6()=!>-#$AL )!/,)-,!

0#(-(6(&(!,D.)-,!*+!).)-,+$!/,!6&$)).<.6$23(!4&(%$&:!.16&*.1/(!-$1-(!$)!7"5!+$.)!6(+*1)!

6(+(!$)!+$.)!#$#$)!YJ6'.<<+$1!,-!$&=:!UfT^Z=!!

ND.)-,+!6#.-L#.()!/,!$A$&.$23(!6&G1.6$!/(!N.D(!\:!-$.)!6(+(!&(6$&.?$23(!/$!/(#!1()!i&-.+()!

Vf!/.$):!0$/#3(!/,!$%,#-*#$!+$1/.%*&$#:!+(A.+,1-()!/,!$%,#-*#$:!&$-,#$&./$/,!,!0#(-#*)3(:!

#,&$23(!.16.)$&:!#*G/()!$#-.6*&$#,):!/(#!+*)6*&$#!,!$#-.6*&$#!C!0$&0$23(!,!/(#!C!0$&0$23(!

1()!+i)6*&()!$6,))`#.()!YJ6'.<<+$1!,-!$&=:!UfT^Z=!

!

>&4*1)! $)0,-()! 6&G1.6()! ,! 0).6())(6.$.)! ,)-3(! #,&$6.(1$/()! ,+! 0$6.,1-,)! 6(+! 7"5:!

,D.)-.1/(:!/,)-,!+(/(:!*+$!$%#$14,1-,!/.A,#)./$/,!/,!/.$41`)-.6()!6&G1.6():!(%),#A$1/(E

),! *+$! #,&$23(! ).41.<.6$-.A$! ,1-#,! ()! /.$41`)-.6()! 6&G1.6()! /,<.1./()! ,! $! 0#,),12$! /,!

).1-(+$)!<G).6()!.1,)0,6G<.6()!6(+!/(#!Y;.66.1!,-!$&=:!UfTaZ=!

!

>-*$&+,1-,! (! p7@u"57:! ,! $! )*$! A,#)3(! +$.)! $-*$&:! 7@u"57:! )3(! ()! 0#.16.0$.)!

.1)-#*+,1-()! /.)0(1GA,.)! 1$! &.-,#$-*#$! 0$#$! $A$&.$#! $)! /.)<*12Q,):! <(#1,6,1/(! *+!

/.$41`)-.6(!0#,6.)(!/$!7"5:!$0#,),1-$/(!$-#$AL)!/,!‚#A(#,!/,!7,6.)3(!/,!@#.-L#. ()!/,!

7.$41`)-.6(!/,!;,)F*.)$!0$#$!7"5u7(#!/,!@$%,2$!,!7.)-i#%.()!>#-.6*&$#,)!#,&$6.(1$/()!

C!7(#!YA,#!$1,D()!T:!U:!V!,!^Z!Y7,!p()).!,-!$&=:!UfT^s!;$*&.1(!,-!$&=:!UfTdZ=!

!

\1A,)-.4$/(#,)!#,<,#,+!$!1,6,))./$/,!,!0#(0Q,+!$!,D0$1)3(!/(!7@u"57:!/,6(##,1-,!/$) !

)*$)!(%),#A$2Q,)!,!$-.A./$/,!6&G1.6$=!"$+%L+!)*4,#,+!$!.1-,4#$23(!/(!,.D(!\\\:!/$1/(!

A$&(#!,!$18&.),!/()!%.(+$#6$/(#,)!0(-,16.$&+,1-,!#,&$6.(1$/()!6(+!$)!7"5q)=!"#$-$E),!

/,!*+$!0#(0()-$!F*,!6$#,6,!/,!0#(6,))(!/,!A$&./$23(!6&G1.6$:!),1/(!1,6,))8#.()!<*-*#()!

,)-*/()!1,)),!),1-./(!Y>&+,./$!,-!$&=:!UfTaZ=!

!

`KhK! %C=<=D?R<E!

j$!6(1-,+0(#$1,./$/,:! *+! /()!0#.16.0$.)!+(-.A()! /,!0#(6*#$! /,! -#$-$+,1-(!0$#$! /(#!

(#(<$6.$&!/,!(#.4,+!13(!/,1-$&:!0(#!0$#-,!/()!.1/.AG/*():!)3(!$)!7"5=!j$)!7"5:!-, +()!

6(+(!(%B,-.A(!/,!-#$-$+,1-(!(!6(1-#(&(!,!/.+.1*.23(!/$!/(#:!#,6*0,#$1/(!$!<*123(!/(!



8%4%#C,(C3+%#$,!

! _T!

$0$#,&'(!+$)-.4$-`#.(:!),+0#,!6(+!(!.1-*.-(!/,!#,,/*6$#!(!0$6.,1-,!,!$0$?.4*$#! $)!6$#4$)!

$/A,#)$)!F*,!0,#/*#$+!(!0#(%&,+$:!0#,A,1.1/(!+$.)!/$1()!$#-.6*&$#,)!,!+,&'(#$1/(!$!

F*$&./$/,!/,!A./$!/(!0$6.,1-,!Y@$##$#$!,-!$&=:!UfTfs!7,!p()).!,-!$&=:!UfT^s!H*$1(*1(*!,-!

$&=:!UfTbZ=!

!

H!.1G6.(!,!0,#0,-*$23(!/$!/(#!,!/(!0#(%&,+$!)3(!6(1-#.%*.23(!/$!/,+(#$!1(!/.$41`)-.6(!

,!-#$-$+,1-(!.16(##,-(=!;$#$!(!)*6,))(!/(!-#$-$+,1-(!L!.+0(#-$1-,!<$?,#!*+$!./,1-.<.6$23(!

0#.+8#.$!/(!0#(%&,+$!,<.6$?:!%,+!6(+(!6(1-#(&$#!()!<$-(#,)!,-.(&`4.6()=!g$%.-*$&+,1-,!

#,F*,#!$!$23(!/,!*+$!,F*.0$!1*+$!$%(#/$4,+!+*&-./.)6.0&.1$#:!F*,!$))(6.$!$%(#/$4,1)!

,! 8#,$)! /.<,#,1-,):! *-.&.?$1/(! /.)-.1-$)! -,#$0.$)! <G).6$):! <$#+$6(&`4.6$)! ,u(*!

6(+0(#-$+,1-$.)!YM,##,.#$!,-!$&=:!Uffes!K$*,#!r!J,+./,W:!UfT_s!5,&6'.(#!,-!$&=:!UfTUZ=!!

!

H!-#$-$+,1-(!/,)-$)!/.)<*12Q,)!0(/,:!,1-3(:!),#!/.A././(!,+!-#R)!6$-,4(#.$)k! -#$-$+,1-(!

13(! .1A$).A(:! -#$-$+,1-(! +.1.+$+,1-,! .1A$).A(! ,! -#$-$+,1-(! .1A$).A(=! H! 0&$1(! /,!

-#$-$+,1-(!A$#.$!,!/,0,1/,!/(!/.$41`)-.6(!,)0,6G<.6(!,!4#$A./$/,!/(!/.)-i#%.(!/$!>" 5:!

6(1-*/(!()!0#.16G0.()!.+0&G6.-()!/(!-#$-$+,1-(!$0&.6$+E),!/,!<(#+$!*1.A,#)$&!Y/.$4#$+$!

VZ!Y7,!p()).!,-!$&=:!UfT^Z=!!

!

>&4*1)! $*-(#,)! #,6(+,1/$+! .1.6.$&+,1-,! $! *-.&.?$23(! /,! -,#$0.$)! 13(E.1A$).A$)! ,!

#,A,#)GA,.):!0$#$! ()!0$6.,1-,)!0(#-$/(#,)! /,!7"5:! /,A./(!C! )*$! ,-.(&(4.$! .1/,<. 1./$! ,!

6$#86-,#!$*-(&.+.-$1-,=!7,)-$!<(#+$:!/,<,1/,+!F*,!$!0#(4#,))3(!/(!-#$-$+,1-(!0$#$!*+$!

$%(#/$4,+!+$.)!.1A$).A$!)`!/,A,!(6(##,#!$0`)!<$&'$!/,!+(/$&./$/,)!+$.)!6(1),#A$/(#$):!

/,0,1/,1/(!/$!4#$A./$/,!/(!/.)-i#%.(!Y@$##$#$!,-!$&=:!UfTfs!7,!p()).!,-!$&=:!UfT^s!5*#0'W!

,-!$&=:!UfTVZ=!

!

J3(!/.A,#)$)!$)!(02Q,)!/,!-#$-$+,1-(!13(!.1A$).A(!$0&.68A,.)!$()!6$)()!/,!7"5:!),1/(!

F*,! )3(! $0&.6$/$)! /,0,1/,1/(! /,! 6$/$! 6$)(! ,)0,6G<.6(=! >(! &(14(! /()! $1():! -R+! ). /(!

)*4,#./$)! /.<,#,1-,)!+(/$&./$/,)! -,#$0R*-.6$)!0$#$!-#$-$+,1-(! /,!7"5=!N)- $)! -,#$0.$)!

.16&*,+!$!,/*6$23(!/(!0$6.,1-,:!-,#$0.$)!6(41.-.A(E6(+0(#-$+,1-$.):!<.).(-,#$0.$:!-,#$0.$!

$-#$AL)! /,! *-.&.?$23(! /,! <8#+$6():! -,#$0.$)! <G).6$):! 0&$6$)! .1-,#(6&*)$.):! ,D,#6G6.()!

0()-*#$.):! $6*0*1-*#$:! ,D,#6G6.()! +$1/.%*&$#,):! ,)-.+*&$23(! ,&L-#.6$! 1,#A()$!

-#$1)6*-S1,$:!,1-#,!(*-#$):!),1/(!F*,!+*.-$)!A,?,)!,)-$)!-,#$0.$)!)3(!$))(6.$/$)!*+$)!C)!

(*-#$)!Y@$##$#$!,-!$&=:!UfTfs!7*#'$+:!UfTVs!t$[*/$-,!,-!$&=:!UfTbs!P.1/<(#)!,-!$&=:!UfTaZ=!!

!





8%4%#C,(C3+%#$,!

! _V!

$0&.6$23(! /,! 6$&(#! 'i+./(:! ,)-.+*&$23(! 1,#A()$! ,&L-#.6$! ,! -,#$0.$! /,! &$),#=! "$.)!

+(/$&./$/,)! )3(! .+0&,+,1-$/$)! /,! <(#+$! $! #,/*?.#! $! .1<&$+$23(:! $*+,1-$#! (! <&*D(!

)$14*G1,(! &(6$&:! 0#(+(A,1/(! (! #,&$D$+,1-(! +*)6*&$#=! N)-$)! 0(/,+! ),#! *)$/$)! 0$#$!

#,4*&$#!()!<$-(#,)!0#,6.0.-$1-,):!$*+,1-$1/(!$!.1.%.23(!6,1-#$&!Y>%(*,&'*/$!,-!$&=:!UfTbs!

5*#0'W!,-!$&=:!UfTVs!"$1$[$!,-!$&=:!UffdZ=!

!

"R+!),!+()-#$/(!0#(+.))(#$)!$)!-,#$0.$)!+$1*$.)!0#(B,-$/$)!0$#$!$*+,1-$#!$!+(%.&./$/,!

,!#,/*?.#!$!/(#:!),1/(!<#,F*,1-,+,1-,!*-.&.?$/$)!,+!6(1B*1-(!6(+!-L61.6$)!/,!, D,#6G6.(=!

N)-$)! i&-.+$)! -R+! <.1$&./$/,! /,! <(#-$&,6,#! ,! +,&'(#$#! $! +(%.&./$/,! 1()!+i)6*&()!

+$)-.4$-`#.()! ,! /$! 6(&*1$! 6,#A.6$&=! N)-$)! -L61.6$)! -$+%L+! (<,#,6,+!(! 0(-,16.$&! 0$#$!

m#,,1).1$#n!,!#,$%.&.-$#!$!+*)6*&$-*#$:!,)0,6.$&+,1-,!,+!0$6.,1-,)!F*,!0())*,+!'8%.-()!

#,&$6.(1$/()!$(!)-#,))=!N+!6(1B*1-(!6(+!$)!-L61.6$)!/,!,D,#6G6.():!()!,D,#6G6.()!0()-*#$.)!

0(/,+!$B*/$#!1(!$&.1'$+,1-(!/(!).)-,+$!6#$1.(+$1/.%*&$#=!N)-,)!!0&$1()!/,!-#$-$+,1-(!

/$! <.).(-,#$0.$! /,A,+! ),#! ,)0,6G<.6()! 0$#$! 6$/$! 0$6.,1-,! ,! 0(/,+! ,1A(&A,#! *+$!

6(+%.1$23(!/,!+(/$&./$/,)!YK$*,#!r!J,+./,W:!UfT_s!5*#0'W!,-!$&=:!UfTVs!"$1$[$!,-!

$&=:!UffdZ=!

!

H!-#$-$+,1-(!<G).6(!$0(.$E),!,+!$B*)-,)!(6&*)$.):!*-.&.?$23(!/,!$0$#$-(&(4.$!(#-(/l1-.6$!,!

*)(! /,! 0&$6$)! (6&*)$.)=!N)-$! i&-.+$! (023(! /,! -#$-$+,1-(! 6(1).)-,! 1$! *-.&.?$23(! /,! *+!

$0$#,&'(! #,+(AGA,&! ,! #,A,#)GA,&:! /,).41$/$!0&$6$!1,*#(+.(##,&$D$1-,!Y4(-,.#$! (6&*)$&Z!

YM,##,.#$!,-!$&=:!Uffes!"$1$[$!,-!$&=:!UffdZ=!

v+! $0$#,&'(! (6&*)$&! L! *+$! )*0,#<G6.,! (6&*)$&! $#-.<.6.$&! #,+(AGA,&! *)$/$!0$#$! (!

/.$41`)-.6(! (*! -,#$0.$:!F*,!$<,-$!$!#,&$23(! ,1-#,!$!+$D.&$! ,!$!+$1/G%*&$=!N)-,! -.0(! /,!

0#(-,-(#!%*6$&!L!+*.-(!*)$/(!1(!-#$-$+,1-(!/,!7"5:!%#*D.)+(:!,:!<#,F*,1-,+,1-,:!0$#$!

/.)-i#%.()! /()!+i)6*&()!+$)-.4$-`#.():!),1/(!F*,!-,+!,<,.-(! /,! ,)-$%.&.?$23 (!(6&*)$&!,!

0#,A,123(!/(!/,)4$)-,!/,1-8#.(!Y>%(*,&'*/$!,-!$&=:!UfTbs!5*#0'W!,-!$&=:!UfTVs!"$1$[$!,-!

$&=:!Uffds!o.,6[.,X.6?!,-!$&=:!UfT_Z=!!

>!,)6(&'$!/(!-.0(!/,!4(-,.#$!(6&*)$&!L!%$),$/$!,+!/.<,#,1-,)!<$-(#,)=!>)!0&$6$)!+(&,)!)3(!

+*.-$)!A,?,)!*)$/$):!0(#!),#,+!/,!<86.&!<$%#.6(:!-,1/(!,<,.-(!/,!#,/*23(!/, !/(#!+*)6*&$#!

,!/$!>"5=!;(#!(*-#(!&$/(:!$)!0&$6$)!/,!$6#G&.6(!#.B(!-R+!)./(!/,+(1)-#$/$)!6(+(!,<.6$?,)!

1()!0$6.,1-,)!6(+!7"5=!N)-$)!0(/,+!),#!0&$6$)!/,!,)-$%.&.?$23(!(*!/, !#,0().6.(1$+,1-(!

$1-,#.(#!Y@$1/.#&.! ,-! $&=:!UfTas!7,!p()).! ,-! $&=:!UfT^s!7*#'$+:!UfTVs! t$[*/$-,! ,-! $&=:!

UfTbZ=!!

!
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!

! _^!

H)!%,1,<G6.()! /,)-,)!$0$#,&'()! (6&*)$.)!6(+0#,,1/,+! *+$!#,&$23(! (6&*)$&!-,+0(#8#.$!

,)-8A,&:! $&-,#$2Q,)! 1$)! #,&$2Q,)! /$! ,)-#*-*#$! /$! >"5:! 0#,A,123(! /,! 6(1),F*R16.$)!

/,1-8#.$)! ,! 0,#.(/(1-$.):! ,! *+$! 0())GA,&! #,/*23(! /,! $-.A./$/,! +*)6*&$#! +$)-. 4$-`#.$!

/*#$1-,!(!)(1(=!I!6$#$6-,#.?$/(!0,&(!),*!%$.D(!6*)-(:!%($!,)-L-.6$:!$&-$!,<,-.A./$/,:!0,&(!

<$6-(!/,!),#!*+!+L-(/(!13(!.1A$).A(:!-,1/(!$B*)-,!<86.&:!0$#$!$&L+!/,!6(1-#.%*.#!0$#$!(!

$&GA.(!/()!).1-(+$)!/(&(#()()!/(!0$6.,1-,:!0#(-,4,1/(!6(1-#$!(!$-#.-(!/,1-8#.(!,!/,!6$ #4$)!

-#$*+8-.6$)=!H!-#$-$+,1-(!6(+!/.)0().-.A()!.1-,#(6&*)$.)!L!$!$&-,#1$-.A$!/,!-#$-$+,1-(!,+!

F*,!$!+$.(#.$!/()!0#(<.)).(1$.)!/,!)$i/,!),1-,!F*,!-,+!%($)!#(-.1$)!6&G1.6$)!,!6(1<.$12$!

Y@$1/.#&.!,-!$&=:!UfTas!7,!p()).!,-!$&=:!UfT^s!P.1/<(#)!,-!$&=:!UfTaZ=!!

!

P.1/<(#)! ,-!$&=!YUfTaZ!#,<,#,+!F*,!$)! -#R)! .1/.6$2Q,)!+$.)!6(+*1)!0$#$!-#$-$+,1-(! /,!

$0&.6$23(! .1-,#(6&*)$&! )3(k! /(#! /(! ).)-,+$! +$)-.4$-`#.(:! /(#! /,! 6$%,2$! -.0(! -,1)3(! ,!

/,)4$)-,!/,1-8#.(!/,A./(!$!'8%.-()!0$#$<*16.(1$.)=!v+$!-,#$0.$!$-#$AL)!/,!*)(!/,!4(-,.#$)!

(6&*)$.)!F*,!),B$!,D6,)).A$+,1-,!0#(&(14$/$:!),+!F*$&F*,#!-.0(!/,!6(1-#(&(:!0(/,!&,A$#!

$!*+!,)-$/(!0$-(&`4.6(:!$&-,#$1/(!.##,A,#).A,&+,1-,!(!).)-,+$!+$)-.4$-`#.(=!7,)-,!+(/(:!

(!0#(<.)).(1$&!/,!)$i/,!1,6,)).-$!0())*.#!(!6(1',6.+,1-(!)(%#,!7"5!,!-,#$0R*-. 6$!6(+!

*)(!/,!4(-,.#$):!0(.)!(!0$6.,1-,!6(+!,)-,!-.0(!/,!F*,.D$)!4,#$&+,1-,!)*#4,!1$ !6(1)*&-$!

4,1,#$&.)-$!Y@$1/.#&.!,-!$&=:!UfTas!P.1/<(#)!,-!$&=:!UfTaZ=!

!

>-#$AL)!/$!0#8-.6$!/,!5,/.6.1$!7,1-8#.$!h$),$/$!1$!NA./R16.$:!13(!,)-3(!6(1-,+0&$/$)!

1$! 0#.+,.#$! &.1'$! /,! /,6.)3(! $! 0#,)6#.23(! /,! -L61.6$)! /,! -#$-$+,1-(! /,!7"5! F*,!

0#(+(A$+!+*/$12$)!(6&*)$.)!6(+0&,D$)!,!.##,A,#)GA,.):!6(+(!()!6$)()!/,!$B*)-,!(6&*)$&!

0(#!/,)4$)-,!),&,-.A(:!-,#$0.$!(#-(/l1-.6$:!-L61.6$)!/,!#,$%.&.-$23(!(#$&!0#(-L-.6$:!(#-(0,/.$!

<*16.(1$&!(*!6.#*#4.$!(#-(418-.6$!Y@$##$#$!,-!$&=:!UfTfs!7,!p()).!,-!$&=:!UfT^Z=!;(#!(*-#(!

&$/(:!,)-*/()!$1-,#.(#,)!#,<,#.#$+!F*,!/(.)!/()!-#$-$+,1-()!+$.)!6(+*1)!1$!0#8-. 6$!4,#$&!

),#.$+!()!$0$#,&'()!.1-,#(6&*)$.)!,!$B*)-,!(6&*)$&!YP.1/<(#)!,-!$&=:!UfTaZ=!!

!

v+!,)-*/(!#,$&.?$/(!)(%#,!()!0$/#Q,)!-,#$0R*-.6()!#,$&.?$/()!0(#!/,1-.)-$):!#,<,#.*!F*,!

+$.)!/,!+,-$/,!/()!0$#-.6.0$1-,)!1(!+,)+(!.1/.6$#$+!F*,!#,$&.?$#.$+!$ B*)-,!(6&*)$&!0$#$!

/(#! #,&$6.(1$/$! $! /.)<*12Q,)! -,+0(#(+$1/.%*&$#,)=! 5()-#(*! '$A,#! $))(6.$23(!

).41.<.6$-.A$!,1-#,!$!/,6.)3(!/,!#,$&.?$#!$B*)-,)!(6&*)$.)!,!$!<$&-$!/,!6(1<.$12$!-,#$0R*-.6$!

0$#$!0#(%&,+$)!#,&$6.(1$/()!6(+!$!>"5!Yt$[*/$-,!,-!$&=:!UfTbZ=!!



8%4%#C,(C3+%#$,!

! __!

N)-,!$B*)-,! (6&*)$&!L! *+$! -,#$0.$! .##,A,#)GA,&:! -$&!6(+(!B8!#,<,#./(:! 0,&(!F*,! /,A,! ),#!

*-.&.?$/(!$0,1$)!0$#$!./,1-.<.6$#!,!,&.+.1$#!/.)6#,0S16.$)!(6&*)$.)!4#()),.#$)!Yt$[*/$-,!

,-!$&=:!UfTbZ=!!!

!

H)! <8#+$6()! .14,#./()! A.$! (#$&:! .1/.6$/()! 0$#$! $)! 7"5! .16&*,+! $1$&4L).6():!$1-.E

.1<&$+$-`#.()!13(E,)-,#(./,)!Y>\jNq)Z:!(0.(./,):!#,&$D$1-,)!+*)6*&$#,):!6(#-.6()-,#(./,):!

$1-./,0#,)).A():! $1-.6(1A*&).A$1-,)! ,! %,1?(/.$?,0.1$)! Y-$%,&$! aZ! Y>%(*,&'*/$! ,-! $&=:!

UfTbs!5*#0'W!,-!$&=:!UfTVs!H*$1(*1(*!,-!$&=:!UfTbs!o.,6[.,X.6?!,-!$&=:!UfT_Z=!

!

"$%,&$!a=!".0()!/,!+,/.6$+,1-()!*)$/()!1(!-#$-$+,1-(! /,!7"5 =!>/$0-$/(!/,!7,!p()).:!K#,,1%,#4:!P.*!

r!J-,.1[,&,#!YUfT^Z=!!

@&$)),!! ND,+0&()! M*12Q,)!

>\jNq) ! \%*0#(<,1(:! 1$0#(D,1(:!

/.6&(<,1$6:!$)0.#.1$:!,-(/(&$6:!

(*-#() =!

p,/*?.# !$!.1<&$+$23(!,!$!/(# =!

H0.( ./,) ! @(/,G1$:!(D.6(/(1$:!+(#<.1$:!

'./#(+(#<(1$:!+,0,#./.1$ =!

p,/*?.#!$!/(# =!

@(#-.6()-,#(./,) ! ;#,/1.)(1$:! /,D$+,-$)(1$:!

'./#(6(#-.)(1$ =!

p,/*?.# !$!.1<&$+$23(!,!$!/(#=!

p,&$D$1-,)!+*)6*&$#,)! @.6&(%,1?$0#.1$:!

6$#.)(0#(/(&:! %$6&(<,1(:!

+,-$D(1$:!+,-(6$#%$+(&=!

p,/*?.# !(!,)0$)+(!+*)6*&$# =!

>1-./,0#,)).A() ! >+.-#.0-.&.1$:! -#$?(/(1$:!

<&*(D,-.1$:!),#-#$&.1$=!

p,/*?.#!$!-,1)3(!+*)6*&$#=!

>1).(&G-.6()! >&0#$?(&$+:! &(#$?,0$+:!

(D$?,0$+:! /.$?,0$+:!

-#.$?(&$+:!%*)0.#(1$=!

p,/*? .#!$!-,1)3(!,!(!,)0$)+(!

+*)6*&$#=!

!

>1-.6(1A*&).A()!

!

K$%$0,1-.1$:!0#,4$%$&.1$=! p,/*?.#!$!/(#!,! /.+.1*.23(!/$!

),1).%.&./$/,! 1()! +i)6*&()!

/$!+$)-.4$23(=!

!

;$#$!(!-#$-$+,1-(!/$!/(#!$4*/$:!)3(!.1/.6$/()!$1$&4L).6()!,!6(#-.6()-,#(./,)=!;(#!(*-#(!

&$/(:!()!>\jNq):!$1,)-L).6()!&(6$.)!,!#,&$D$1-,)!+*)6*&$#,):!-$1-(!0(/,+!),#!,+0#,4$/()!

0$#$! /.)-i#%.()!$4*/()!6(+(!6#`1.6()=!H)!>\jNq)! (<,#,6,+!A$1-$4,1)!1$!#,/*23(! /$!

.1<&$+$23(:!1(!,1-$1-(!)3(!1,6,))8#.$)!0,)F*.)$)!0$#$!,D0&(#$#!(!),*!*)(!$!&(14(!0#$?(!,!
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!

! _a!

./,1-.<.6$#! ),! $)! A$1-$4,1)! 1(! -#$-$+,1-(! /$! /(#! ,! /$! .1<&$+$23(! )*0,#$+! ()! ,<,.-()!

6(&$-,#$.)!1,4$-.A()!Y>%(*,&'*/$! ,-!$&=:!UfTbs!5*#0'W!,-!$&=:!UfTVs!H*$1(*1(*! ,-!$&=:!

UfTbZ=!

!

H)! #,&$D$1-,)! +*)6*&$#,)! -$+%L+! 0(/,+! ),#! 0#,)6#.-()! 0$#$! (! -#$-$+,1-(! /,! /(#,)!

+*)6*&$#,)! ,u(*! ,)0$)+()=!N)-,)! +,/.6$+,1-()! /,A,+! ),#! *)$/()! 6(+!6*./$ /(:! 0(.)!

0(/,+!6$*)$#!),/$23(!).41.<.6$-.A$=!N)-*/()!#,$&.?$/()!13(!6(1),4*.#$+!/,+(1)-#$#!F*,!

()!#,&$D$1-,)!+*)6*&$#,)!)3(!+$.)!,<.6$?,)!1(!$&GA.(!/$!/(#!/(!F*,!()!>\jNq):!),1/(!F*,!

0$#$!+,&'(#$#!(!),*!%,1,<G6.(:!,)-,)!)3(!<#,F*,1-,+,1-,!*-.&.?$/()!,+!6(+%.1$23(!6(+!

()!>\jNq)!Y>%(*,&'*/$!,-!$&=:!UfTbs!5*#0'W!,-!$&=:!UfTVs!H*$1(*1(*!,-!$&=:!UfTbs!"$1$[$!

,-!$&=:!UffdZ=!

!

H)!$1$&4L).6()!(0.(./,)!-R+!)./(!*)$/()!0$#$!(!-#$-$+,1-(!/$!/(#!$4*/$:!,!$!) *$!,<.686.$!

1(!-#$-$+,1-(!/$!/(#!+(/,#$/$!$!),A,#$!,)-8!%,+!,)-$%,&,6./$=!j$!7"5:!(! *)(!6#.-,#.()(!

/,)-,)! +,/.6$+,1-()! 0(/,:! 6$)*$&+,1-,:! ),#! .1/.6$/(! 0$#$! $! /(#! 6#`1.6$! +(/,#$/ $! $!

4#$A,:!F*$1/(!(*-#$)!/#(4$)!)3(!.1,<.6$?,)=!H!*)(!/,!(0.(./,)!0$#$!/(#!6#`1.6$!-,+!)./(!

/,),16(#$B$/(!0(#!6$*)$!/(! ),*!0(-,16.$&!0$#$!.1/*?.#!-(&,#S16.$!,! /,0,1/R16.$!<G).6$=!

>)).+:!$!0#,)6#.23(!/,!(0.(./,)!0$#$!(!-#$-$+,1-(!/$!7"5!/,A,!),#!#,)-#.- $!$!6&G1.6()!

,)0,6.$&.?$/()!1,))$!+(/$&./$/,!!YK$*,#!r!J,+./,W:!UfT_s!H*$1(*1(*!,-!$&=:!UfTbZ=!

!

H)! 6(#-.6()-,#(./,):! <8#+$6()! $1-.E.1<&$+$-`#.():! -R+! )./(! *-.&.?$/()! 0$#$! -#$-$#! 7"5!

+(/,#$/$! $! 4#$A,=! "R+! $23(! /,! /.+.1*.23(! /,! 0#(/*23(! /,! 0#()-$4&$1/.1$)! ,!

&,*6(-#.,1()=!N+%(#$!()!6(#-.6()-,#(./,)!).)-L+.6()!13(!),B$+!1(#+$&+,1-,!0#,)6#.-()!

1(!-#$-$+,1-(!/$!7"5!0(#!6$*)$!/()!),*)!,<,.-()!6(&$-,#$.):!-,+!)./(!#,6 (+,1/$/(!F*,!

()!6(#-.6()-,#(./,)!(#$.)!),B$+!*)$/()!,+!6(1B*1-(!6(+!*+!>\jN:!6(+(!(!1$0#(D,1(!

YH*$1(*1(*!,-!$&=:!UfTbZ=!

!

H)! $1-./,0#,)).A()! -#.6G6&.6()! Y>7" q)Z! )3(! *)*$&+,1-,! *-.&.?$/()! 1$! /(#! 6#`1.6$!

#,&$6.(1$/$!C!7"5!$))(6.$/$!$!6,<$&,.$)! /(! -.0(! -,1).(1$&=!N)-3(! $))(6.$/()! $!6,#-()!

,A,1-()!$/A,#)():!F*,!.16&*,+!),/$23(:!-(1-*#$:!A.)3(!-*#A$!,!%(6$!),6$=!Y>%(*,&'*/$!,-!

$&=:!UfTbs!K$*,#!r!J,+./,W:!UfT_s!5*#0'W!,-!$&=:!UfTVs!H*$1(*1(*!,-!$&=:!UfTbZ=!

!

H)! %,1?(/.$?,0G1.6()! Y$1).(&G-.6()Z! )3(! +*.-$)! A,?,)! 0#,)6#.-()! 0$#$! (! -#$-$+,1-(! /,!

,)0$)+()! +*)6*&$#,)! $4*/()! ,! /.)-i#%.()! /(! )(1(=! j(! ,1-$1-(:! ,)-$! 6&$)),! /,!
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! _b!

+,/.6$+,1-()!,)-8!$))(6.$/$!$!.1i+,#()!,<,.-()!$/A,#)()!Y-(&,#S16.$!, !/,0,1/R16.$Z:!F*,!

6(1-#$.1/.6$+!(!),*!*)(!$!&(14(!0#$?(!1(!-#$-$+,1-(!/$!7"5!(*!/,!(*-#$)!6(1/.2Q,)!

YK$*,#!r!J,+./,W:!UfT_s!H*$1(*1(*!,-!$&=:!UfTbZ=!

!

H)!$1-.6(1A*&).A():! (*!$1-.6(1A*&).A$1-,):! )3(!A$)-$+,1-,!*-.&.?$/()!1(! -#$-$+,1-(! /$!

/(#!1,*#(08-.6$:!0(#L+!(!+,6$1.)+(!0#,6.)(!/(!),*!,<,.-(!$1$&4L).6(!0,#+$1,6,!. 16,#-(!

YH*$1(*1(*!,-!$&=:!UfTbZ=!

!

ND.)-,+!/.<,#,1-,)!)(&*2Q,)!-,#$0R*-.6$)!F*,!0(/,+!),#!.1B,-$/$)!/.#,-$+,1-,!1(!,)0$2(!

/$! >"5:! ),1/(! ,)-$)! .1B,2Q,)! .1-#$E$#-.6*&$#,)! +L-(/()! +.1.+$+,1-,! .1A$).A()! F*,!

0,#+.-,+! (! -#$-$+,1-(! /.#,6.(1$/(! /$! .1<&$+$23(! ,! /,4,1,#$23(! $#-.6*&$#=! !N)-$!

+,/.6$23(! .1B,-8A,&! .16&*.! $1,)-L).6()! &(6$.):! 6(#-.6()-,#(./,)! ,! -(D.1$! %(-*&G1.6$!

Y'.$&*#(1$-(! /,! )`/.(Z! Y-$%,&$! bZ=! N)-,)! +L-(/()! )3(! 0#(B,-$/()! 0$#$! -#$-$#! ).1-(+$)!

()-,($#-#G-.6()=!ND.)-,+!0,)F*.)$)!F*,!.1/.6$+!#,)0()-$)!#,4,1,#$-.A$)!,!/,4,1,#$-.A$)!$!

-$.)!.1B,2Q,):!),1/(!F*,!(!),*!*)(!0,#+$1,6,!6(1-#(A,#)(!Y>%(*,&'*/$!,-!$&=:!UfTbs!7,!

p()).!,-!$&=:!UfT^s!K$*,#!r!J,+./,W:!UfT_s!5*#0'W!,-!$&=:!UfTVs!"$1$[$!,-!$&=:!UffdZ=!

!

"$%,&$! b=! @(+0$#$23(! ,1-#,! )(&*2Q,)! -,#$0R*-.6$)! .1B,-8A,.)k! 86./(! '.$&*#`1.6(! ,! 6(#-.6()-,#(./,)=!

>/$0-$/(!/,!7,!p()).:!K#,,1%,#4:!P.*!r!J-,.1[,&,#!YUfT^ Z=!

! ‚6./(!g.$&*#`1.6( ! @(#-.6()-,#(./,) !

h,1,<G6.()! H! '.$&*#(1$-(! /,! )`/.( ! L! *+!

6(+0(1,1-,! 1$-*#$&! /(! <&*G/(! ).1(A.$&!

/$! >" 5! ,! &*%#.<.6$! ,! +$1-L+! (!

$+%.,1-,! .1-,#1(! 1(#+$&! /$)!

$#-.6*&$2Q,)=!

p,/*23(! /,! <$ -(#,)!

.1<&$+$-`#.()! ,! #,/*23(! /$!

$-.A./$/,! /(! ).)-,+$!

.+*1(&`4.6( =!

N<,.-()!>/A,#)() ! 7(#!&,A,!,!.16'$2(!1(!&(6$&!/$!.1B,23(:!

0#.16.0$&+,1-,!-#$1).-`#.()=!

\1<,23(! ,! /,)-#*.23(! / $!

6$#-.&$4,+! $#-.6*&$#=! \1B,2Q,)!

#,0,-./$)!$!&(14(!0#$?(!/,A,+!

),#!,A.-$/$)=!

N<.686.$! 5,&'( #.$! /()! ).1$.)! 6&G1.6()! $! &(14(!

0#$?(! /$! 7"5! ,! +,&'(# .$! 4,#$&! /()!

).1-(+$)! ,+! 6(+0$#$23(! 6(+! (!

0&$6,%(=! j,1'*+$! /.<,#,12$! 1$!

0#(4#,))3(!#$/.(&`4.6$!/$!/(,12$=!

5,&'( #.$)!$!6*#-(!,!&(14(!0#$?(!

1()! ).1-(+$):! ).1$.)!6&G1.6()! ,!

6(1/.23(!4,#$&!,+!6(+0$#$23(!

6(+!(!86./(!'.$&*#`1.6( =!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! _d!

H!0$0,&!/$!6.#*#4.$!/$!>"5!13(!,)-8!%,+!/,<.1./(=!;$#-,!/$!#$?3(!L!F*,!<$&-$+!,A./R16.$)!

6(1).)-,1-,):! 0(.)! 13(! ,D.)-,! *+$!6&$)).<.6$23(! *1.A,#)$&!F*,! 0,#+.-$!$##,6$/$#! /$/()!

4$'#)'&)3?'),4 ! F*,! 0())$+! ),#! *)$/()! 0$#$! 6(+0$#$#! A8#.$)! -L61.6$)! 0*%&.6$/$)! 1$!

&.-,#$-*#$=!I!/,!)$&.,1-$#!F*,!$!6.#*#4.$!/$!>"5!L!#,$&.?$/$!$0,1$)!,+!6$)()!,)0,6G<.6()!

,!1,6,))8#.():! ),1/(!*+$!(023(! /,! -#$-$+,1-(! .1A$).A$! ,!13(!#,A,#)GA,&=!N+!6$)()! /,!

$1F*.&(),:!<#$-*#$)! ,! /,-,#+.1$/()! /.)-i#%.()!6(14L1.-()! (*! /,! /,),1A(&A.+,1-(:! ,)-$)!

)3(! #,$&.?$/$):! ),1/(! F*,! ,D6,6.(1$&+,1-,! )3(! $/,F*8A,.)! 6(+(! 6(+0&,+,1-(! /, !

-#$-$+,1-(!,+!6$)()!/,!-#$1)-(#1()!.1-,#1()!/$!>"5=!N)-$)!.1-,#A,12Q,)!6.#i#4.6$)!)3(!

(6$).(1$&+,1-,!1,6,))8#.$)!0$#$!#,)-$*#$#!$!<*123(!,!#,/*?.#!$!/(#!Y@$##$#$!,-!$&=:!UfTfs!

7,!p()).!,-!$&=:!UfT^s!7.+.-#(*&.):!UfTVZ=!

!

7,1-#(! /()! -.0()! /,!6.#*#4.$! /$!>"5! ,D.)-,+!0#(6,/.+,1-()!+.1.+$+,1-,! .1A$) .A():!

6(+(!)3(!()!6$)()!/$!$#-#(6,1-,),!,!$#-#()6(0.$:!F*,!)3(!+L-(/()!/,!6.#*#4.$!<, 6'$/$=!

p,F*,#,+!$!,1-#$/$!/,!*+!/.)0().-.A(!1$!680)*&$!$#-.6*&$#!0$#$!&*%#.<.6$#!$)!)*0,#<G6.,)!

$#-.6*&$#,)!,!#,/*?.#!$!.1<&$+$23(=!J3(!+L-(/()!),4*#()!,!#80./()!F*,!)3(!*-.&.?$/()!,+!

0$6.,1-,)! 6*B$)! +(/$&./$/,)! /,! -#$-$+,1-(! +$.)! 6(1),#A$/(#$)! 13(! )*#-$+! , <,.-(=!

v)*$&+,1-,! )3(!6(+%.1$/()!6(+! .1B,2Q,)! .1-#$E$#-.6*&$#,)!0`)E(0,#$-`#.$)! ,!(! *)(! /,!

0&$6$)! (6&*)$.):! -,#$0.$! <$#+$6(-,#$0R*-.6$! ,! <.).(-,#$0.$! /*#$1-,! *+! 0,#G(/(! /,!

#,6*0,#$23(=!>)!/.<,#,12$)!,1-#,!()!+L-(/()!6.#i#4.6()!$#-#(6,1-,),!,!$#-#()6(0.$!,)-3(!

#,0#,),1-$/()!1$!-$%,&$!d!Y7,!p()).!,-!$&=:!UfT^s!7*#'$+:!UfTVs!K*$#/$Ej$#/.1.:!@$/(#.1:!

M#.??.,#(:! 5$).,#(:! r! 5$1<#,/.1.:! UfTbs! 5*#0'W! ,-! $&=:! UfTVs! "$1$[$! ,-! $&=:! Uffds!

o.,6[.,X.6?!,-!$&=:!UfT_Z=!!

!

"$%,&$!d=!>#-#(6,1-,),!,!>#-#()6(0.$!0$#$!(!-#$-$+,1-(!/,!7"5=!>/$0-$/(!/,!7,!p()).:!K#,,1%,#4:!P.*!r!

J-,.1[,&,#!YUfT^Z=!!

! >#-#(6,1-,), ! >#-#()6(0.$!!

7,)6#.23(!! P$A$4,+! )$&.1$! /(! ,)0$2(! $#-.6*&$#!

)*0,#.(#:! 0#,))3(! './#8*&.6$! ,!

+$1.0*&$23(! 0$#$! &.%,#-$23(! /,!

$/,#R16.$)!,!,&.+.1$23(!/,!+,/.$/(#,)!

.1<&$+$-`#.()! .1-#$E$#-.6*&$#,)=! 5,1()!

.1A$).A(!F*,!$!$#-#()6(0.$! ,! 0(/,! ),#!

<,.-(! ,+! $+%.,1-,! $+%*&$-`#.(! 6(+!

$1,)-,).$!&(6$&!,!),/$23(!,1/(A,1()$ =!

N1A(&A,! $! .1),#23(! /,! *+!

$#-#()6`0.(!,!$!.1)0,23(!/$!>"5!

)(%! /.)-,1)3(! /,! <&*G/()! )(%!

$1,)-,).$! 4,#$&=! ;,#+.-,! $!

.##.4$23(! /(! ,)0$2(! $#-.6*&$#:! $!

&.),! /,))$)! $/,#R16.$)! ,! $!

+(%.&.?$23(! /$! $#-.6*&$23(! )(%!

A.)*$&.?$23(!/.#,-$=!



8%4%#C,(C3+%#$,!

! _e!

\1/.6$2Q,)!! >%,#-*#$!&.+.-$/$!6(+! /.)6(! $#-.6*&$#!

$1-,#.(#+,1-,!/,)&(6$/(!),+!#,/*23(s !

7(#! 6#`1.6$! 6(+! %($! $+0&.-*/,! /,!

+(A.+,1-(!,!/.)6(!$#-.6*&$#!/,)&(6$/(!

6(+!#,/*23(s !

H)-,($#-#.-,!/,4,1,#$-.A$!/(&(#()$=!

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

),6*1/8#.$)! $(! /,)$##$1B(!

.1-,#1(s!!

g.0(+(%.&./$/,! /$! >"5!

),6*1/8#.$! $! <.%#(),! (*!

$/,#R16.$)s!

H)-,($#-#.-,!/,4,1,#$-.A$=!

@(1-#$.1/.6$2Q,)!! >"5!6(+!$1F*.&(),!`)),$!(*!<.%#()$s !

M(1-,!,D-#$6$0)*&$#!/,!/(#s!

;$6.,1-,)!F*,!13(!<(#$+!)*%+,-./()!$!

-#$-$+,1-(!13(!.1A$).A(=!

>"5! 6(+! $1F*.&(),! `)),$! (*!

<.%#()$!4#$A,s!

M(1-,!,D-#$6$0)*&$#!/,!/(#s!

;$6.,1- ,)! F*,! 13(! <(#$+!

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

-#$-$+,1-(! 13(! .1A$).A(s!

;#$-.6$1-,)! 6(+! <$&-$! /,!

,D0,#.R16.$! /,! 6.#*#4.$! $#-.6*&$#!

$%,#-$=!

N<.686.$! N)-*/()!#,6,1-,)!#,&$-$+!*+$!-$D$! /,!

)*6,))(! /,! -#$-$+,1-(! /,! d V:_{! ,+!

0$6.,1-,)! 6(+! /.)-i#%.( ! .1-,#1(! ,!

()-,($# -#.-,:! /,<.1./$! 6(+(! *+$!

+,&'(#.$! 1$! $%,#-*#$! +8D.+$! /$!

+$1/G%*&$!,!*+$!#,/*23(!1(!1GA,&!/,!

/(#!,!/.)<*123(!+$1/.%*&$#=!

v+!4#$1/,!,)-*/(!+*&-.6R1-#.6(!

#,&$-$!• ef{!/,!-$D$!/,!)*6,))(:!

/,<.1./$! 6(+(! +,&'(#$! /$!

+(%.&./$/,:! /(#! ,! <*123(=! >!

$#-#()6(0.$!&,A(*!$!*+$!+,&'(# .$!

1$!$%,#-*#$!$0`)!TU!+,),)!+$.(#!

/(! F*,! 1$! $#-#(6,1-,),s! 1(!

,1-$1-(:!13(! '(*A,! /.<,#,12$!1$!

/(# =!

!

ND.)-,+!(*-#()!+L-(/()!6.#i#4.6()!+$.)!.1A$).A():!6(+(!()!6$)()!/,!$%(#/$4,+!6. #i#4.6$!

$%,#-$! Y$#-#(0&$)-.$Z:! F*,! A.)$+! #,)-$*#$#! (! +(A.+,1-(! +$1/.%*&$#! ,! +.-.4$#! $! /(#!

(#(<$6.$&:!),1/(!F*,!)3(!#,$&.?$/()!)(%!$1,)-,).$!4,#$&=!N)-,)!0#(6,/.+,1-()!,1A(&A,+!

*+$!#,+(/,&$23(! /$! )*0,#<G6.,! $#-.6*&$#!0$#$!#,+(23(! /,! ()-,`<.-():! ,#()Q,)! ,!(*-#$)!

.##,4*&$#./$/,)!Y-$%,&$!eZ=!J3(!,<,-*$/()!,+!6$)()!/,!/,4,1,#$23(!(*!/,)&(6$+,1-(!/(!

/.)6(!$#-.6*&$#:!F*,!0(/,+!),#!#,0().6.(1$/():!#,0$#$/()!(*!#,+(A./()=!j3(!$0#,),1-$!

+*.-$)!6(+0&.6$2Q,):!),1/(!F*,!0(/,+!.16&*.#!$!.1<,23(!/$!<,#./$!6.#i#4.6$:!$&-,#$2Q,)!

(6&*)$.)!0,#+$1,1-,):!&,)3(!/(!1,#A(!<$6.$&:!/(#!$#-.6*&$#!#,6./.A$1-,)!,!&,)Q,)!A$)6*&$#,)!

0(-,16.$&+,1-,! <$-$.)=! >! <.).(-,#$0.$! 0`)E(0,#$-`#.$! ,! ()! ,D,#6G6.()! /,! $+0&.-*/,! /,!

+(A.+,1-(!)3(!,)),16.$.)!0$#$!$-.14.#!+,&'(#.$)!<*16.(1$.)!$!&(14(!0#$?(:!-$&!6(+(!,+!
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!

! af !

-(/$)!$)!6.#*#4.$)! /$!>"5!Y7,!p()).! ,-!$&=:!UfT^s!5*#0'W!,-!$&=:!UfTVs!"$1$[$!,-!$&=:!

UffdZ=!

!

"$%,&$! e=! 7.<,#,1-,)! $%(#/$4,1)! 6.#i#4.6$)! /,! $#-#(0&$)-.$=!>/$0-$/(! /,! 7,! p()).:! K#,,1%,#4:! P.*! r!

J-,.1[,&,#!YUfT^Z=!!

p,0().6.(1$+,1-(!

/(!/.)6( !

p ,0().23(! /(! /.)6(! /,! A(&-$! C! )*$! 0().23(! $1$-`+.6$! 1(#+$&! ,+!

0$6.,1-,)!6(+!*+$!/.)<*123(!.1-,#1$=!I!*+!0#(6,/.+,1-(!+$.)!,<.6$?!

,+! /.)6()! 6(+! $0$#R16.$! 1(#+$&! Y%#$16(:! <.#+,:! %#.&'$1-,Z! 6(+! *+!

/,)&(6$+,1-(!+G1.+(=!

p,0$#$23(!/(!/.)6( ! ; ,F*,1$)! 0,#<*#$2Q,)! /,! /.)6(! 0(/,+! ),#! #,0$#$/$)! 6(+! *+!

,16, ##$+,1-(!0#.+8#.(!),+!-,1)3(=!

7.)6,6-(+.$ ! >! #,+(23(!/(!/.)6(!$#-.6*&$#!L!.1/.6$/$!,+!0$6.,1-,)!6(+!0,#<*#$23(!

/,!/.)6(!4#$A,:!0,#/$!6(+0&,-$!/$!,&$)-.6./$/,!/(!/.)6(!,!0,#).)-R16.$!

).1-(+8-.6$!+,)+(!$0`)!(!#,0().6.(1$+,1-(!/(!/.)6(= !

7.)6,6-(+.$! 6(+!

)*%)-.-*.23(! 0(#!

,1D,#-(!

; ,1)$E),! F*,! $! 6(&(6$23(! /,! *+! ,1D,#-(! 0#(-,4,! $! $#-.6*&$23(! /,!

/,4,1,#$23(!,!,A.-$ !$!<(#+$23(!/,!$/,#R16.$)!<.%#()$)=!H!*)(!/,!<(1-,)!

$*-`4,1$):! 6(+(! #,-$&'()! -,+0(#$.):! 6$#-.&$4,+! $*#.6*&$#! ,! ,1D,#-()!

/L#+.6():!#,)*&-$!,+!/,)<,6'()!6& G1.6()!)*0,#.(#,)!,+!6(+0$#$23(!6(+!

,1D,#-()!$&(0&8)-.6()=!

!

;$#$!6$)()!+$.)!$A$12$/()!,D.)-,!$!(023(!+$.)!.1A$).A$:!$!)*%)-.-*.23(!-(-$&!/$!>"5:!F*,!

),!/,)-.1$!$!#,)-$*#$#!$!<*123(!,!<(#+$:!),1/(!F*,!(!$&GA.(!/$!/(#!(%-./(!)*#4,!6(+(!*+!

%,1,<G6.(!),6*1/8#.(=!I!*+!+L-(/(!F*,!.1/.6$:!-.0.6$+,1-,:!F*,!),!-#$-$+!/,! $#-.6*&$2Q,)!

),A,#$+,1-,!/$1.<.6$/$)!,+!F*,!$!/,4,1,#$23(!$#-.6*&$#!,!$!/(#!,D6,/,+!()! 0(-,16.$.)!

/()! +L-(/()! 6.#i#4.6()! +$.)! 6(1),#A$/(#,)=! ;,&$! <$6.&./$/,! /,! $/$0-$23(! $(! &(6$&! /,!

#,6,23(!,!0,&(!),*!0(-,16.$&!/,!6#,)6.+,1-(!,+!B(A,1):!()!,1D,#-()!`)),()! 6()-(6(1/#$.)!

$*-`4,1()! )3(! <#,F*,1-,+,1-,! *-.&.?$/()! 1$! #,6(1)-#*23(! /,! $#-.6*&$23(:! 0(#! -,#,+!

$1$-(+.$! ),+,&'$1-,! $(! 6l1/.&(! +$1/.%*&$#=! >0,)$#! /.))(:! $! *-.&.?$23(! /,! +$-,#.$.)!

$&(0&8)-.6()!Y.16&*.1/(!0#`-,),)!-(-$.)!/,!$#-.6*&$2Q,)!,!',+.$#-#(0&$)-.$)Z!-,+!4$1'(!+$.)!

0(0*&$#./$/,!1$!0(0*&$23(!$/*&-$:!/,A./(!C!<$&'$!/(!&(6$&!/,!6(&',.-$!/,!-#$1)0&$1-,!(*!

/,!6$#4$!<*16.(1$&!/()!,1D,#-()!$*-`4,1()=!"$+%L+!,D.)-,+!0#(B,-()!/,!$#-.6*&$2Q,)!/,!

-.-S1.(! 0,#)(1$&.?$/():! 6(1).)-.1/(! 1*+$! <())$! ,! 1*+! 6(+0(1,1-,! 6(1/.&$#! 6(+! *+!

0$#$<*)(! 6(+(! +,.(! /,! <.D$23(=! I! /,! <#.)$#! F*,! ()! ).)-,+$)! $-*$&+,1-,! /.)0(1GA,.)!



8%4%#C,(C3+%#$,!

! aT!

)(<#,#$+!+(/.<.6$2Q,)!/,)/,!$!)*$!6#.$23(!Y7,!p()).!,-!$&=:!UfT^s!5*#0'W!,-!$&=:!UfTVs!

"$1$[$!,-!$&=:!UffdZ=!

7.+.-#(*&.)!YUfTVZ!6#.(*!*+$!6&$)).<.6$23(!6.#i#4.6$!0$#$!$)!7"5:!F*,!-,+!6(+(!(%B,-.A(!

,)0,6.<.6$#!(!0$0,&!/$!6.#*#4.$!/$!>"5!,+!-(/()!()!/.)-i#%.()!/$!>"5:!/,!<(#+$ !4#$/*$&:!

1*+!,)0,6-#(!/,!_!6$-,4(#.$)!/,!4#$*)!6#,)6,1-,)!/,!/(,12$!$#-.6*&$#!Y-$%,&$!TfZ=!;$#$!(!

$*-(#:!(!0$0,&!/$!1(A$!6&$)).<.6$23(!13(! /,A,!&.+.-$#E),!$0,1$)!C!6(&,23(! /,! /$/()! /,!

0,)F*.)$:!+$)!-$+%L+!0,#+.-.#!*+$!6(+*1.6$23(!6&$#$!,1-#,!()!+L/.6():!),1/(!$0,1$)!

*+$! -,1-$-.A$! 0#,&.+.1$#! /,! -,1-$#! 0$/#(1.?$#! $! 6(+0#,,1)3(! /()! /.)-i#%.()! /$! >"5!

Y7.+.-#(*&.):!UfTVZ=!!

!

"$%,&$!Tf=!@&$)).<.6$23(!6.#i#4.6$!/$)!7"5=!>/$0-$/(!/,!7.+.-#(*&.)!YUfTVZ=!!

@$-,4(#.$! @$#$6-,#G)-.6$)!
T! >"5!1(#+$&s!

j,1'*+$!6.#*#4.$!1,6,))8#.$!(*!.1/.6$/$=! !

U! ;,F*,1$)!$&-,#$2Q,)!1$!>"5!Y-(/()!()!6(+0(1,1-,)!/$!$#-.6*&$23(!)3(!
$0#(A,.-8A,.)Zs!
>#-#(6,1-,),!/$!>"5!u!P$A$4,+!$#-#()6`0.6$=!

V! >&-,#$2Q,)!+(/,#$/$)!/$!>"5!Y$!+$.(#.$!/()!6(+0(1,1-,) !$#-.6*&$#,)!)3(!
#,6*0,#8A,.)Zs!
>#-#()6(0.$!(0,#$-.A$!,+!>"5!u!>#-#(0&$)-.$!/$!>"5=!

^! >&-,#$2Q,)!),A,#$)!/$!>"5!Y0(*6()!6(+0(1,1-,)!$#-.6*&$#,)!)3(!$0#(A,.-8A,.)Zs!
7.)6,6-(+.$!/$!>"5! ±!@.#*#4.$!6(1/.&$#=!!

_! 5*/$12$)!6$-$)-#`<.6$)!/$!>"5!Y1$/$!1$!$#-.6*&$23(!L!$0#(A,.-8A,&Zs!
p,)),623(!/$!>"5! ±!)*%)-.-*.23(!-(-$&!/$!$#-.6*&$23(=!

!

v+!,)-*/(!-#$1)A,#)$&!13(!/,)6(%#.*!6(1,D3(!,1-#,!(!,)-$/(!.1-#$E$#-.6*&$#!/$!$#-.6*&$23(!

-,+0(#(+$1/.%*&$#! ,! (! .+0$6-(! /$! /.)<*123(! -,+0(#(+$1/.%*&$#! #,0#,),1-$/(! 0,&$!

<*123(!+$1/.%*&$#:!/(#!,!.16$0$6./$/,=!N)-,!/$/(!0(/,!)*4,#.#!F*,!()!/.)-i#%.()!.1-#$E

$#-.6*&$#,)!/$!>"5!/,-R+!*+!.+0$6-(!+.1.$-*#$&!1$!<*123(:!/(#!,!.16$0$6./$/,!/,)6#.-$)!

0,&()!0(#-$/(#,)=!"$+%L+!0(/,!)*4,#.#!F*,!$!-,#$0R*-.6$!<(6$/$!1,)-,)!/.)-i#%.()!.1-#$E

$#-.6*&$#,):! 6(+(! L! 6$)(! $! 6.#*#4.$:! 0(/,+! 0())*.#! *+! ,<,.-(! &.+.-$/(! 1()! #,)*&-$/()!

#,&$-$/()!0,&()!0$6.,1-,):!),1/(!F*,!,)-,!$6'$/(!1,6,)).-$!,)-*/()!&(14.-*/. 1$.)!/,!<(#+$!

$!A$&./8E&(!Y@'$1-$#$6',#/:!]('1:!g(/4,):!r!J6'.<<+$1:!UfT_Z=!

!

v+$!)(&*23(!0,#+$1,1-,!,!1$-*#$&!0$#$!$!#,6*0,#$23(!/$!<*123(!1$!>"5!,!,&.+.1$23(!

/()! ).1-(+$)! /,!7"5:!0(/,!0$))$#!0(#! )*%)-.-*.2Q,)! /,! -,6./(! /,! ,14,1'$#.$!0$#$! $)!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! aU!

,)-#*-*#$)!/(,1-,)!/$!$#-.6*&$23(=!N+%(#$!$!,14,1'$#.$!/,!-,6./()!$#-.6*&$#,)!$.1/$!,)-,B$!

1(! 0#.16G0.(:! <(#$+! -(+$/$)! +,/./$)! ).41.<.6$-.A$)! 0$#$! $! 6(+0#,,1)3(! /,! <(1-,)!

6,&*&$#,)! $0#(0#.$/$):! ).1$.)! %.(+,6S1.6()! ,! %.(F*G+.6():! ,! $1/$.+,)! 0$#$! (!

/,),1A(&A.+,1-(!/,!6$#-.&$4,+!/.)6$&!,!6(1/.&$#=!I!*+$!8#,$!$.1/$!+*.-(!$!/,),1A(&A,#:!

+$)!(1/,!),!-,+!$0()-$/(!%$)-$1-,!1(!0#,),1-,!+(+,1-(!Y5*#0'W!,-!$&=:!UfTVs!"$1$[$!,-!

$&=:!UffdZ=!

!

bK! 2[B;<EA!4=C=JLRP;ER=;A!

v+! '8%.-(! 0$#$<*16.(1$&! L! -(/(! $F*,&,! F*,! 13(! ,)-8! #,&$6.(1$/(! 6(+! $! ,D,6*23(! /,!

<*12Q,)!/.-$)!1(#+$.)!/(!).)-,+$!,)-(+$-(418-.6(!Y+$)-.4$23(:!/,4&*-.23(!,!<(1$23(Z=!H)!

<$-(#,)!+,6S1.6()!&(6$.)!$0#,),1-$+!*+!0$0,&! .+0(#-$1-,!1$! (#.4,+! /$! /(#! (#(<$6.$&:!

),1/(!F*,!$!)*$!.1<&*R16.$!0(/,!A$#.$#!6(1)($1-,!$!-(&,#S16.$!C!/(#!/(!.1/.AG/*(!,!$)!)*$)!

/.)-.1-$)!#,)0()-$)!%.(F*G+.6$)!,!<.).(&`4.6$)!$!,)-,)!<$-(#,)=!N)-,)!'8%.-()!,1A(&A,+!*+$!

A$#.,/$/,!/,!$-.A./$/,)!6(+*1)!Y+(#/,#!(%B,-():!+$)-.4$#!$)!%(6',6'$)!(*!$!4,14.A$:! 0(#!

,D,+0&(Z:! 0(/,1/(! )(%#,6$##,4$#! ()! ,&,+,1-()! +$)-.4$-`#.():! ),1/(! 1(6.A()! 0$#$! (!

).)-,+$!,)-(+$-(418-.6(!Yh#$16(!,-!$&=:!Uffds!M,#1$1/,)!,-!$&=:!UfTas!t$#.%,!,-!$&=:!UfT_s!

p(/#.4*,)!r!7.--,#.6':!UffaZ=!!

!

bKHK! 3CLi;ADE!

>!0$&$A#$!h#*D.)+(!0#(AL+!/(!4#,4(!m%#*6',.1n:!-,1/(!6(+(!).41.<.6$/(!$0,#-$+,1-(:!

$-#.-(!(*!<#.623(!/()!/,1-,)!),+!<.1$&./$/,)!<*16.(1$.)=!>)!/,<.1.2Q,)!,!6&$)).<.6$2Q,)!/,!

%#*D.)+(! )3(! .+,1)$):! -,1/(! A.1/(! $! A$#.$#! %$)-$1-,! /*#$1-,! /L6$/$)=! ! >! >6$/,+.$!

>+,#.6$1$!/,!7(#!H#(<$6.$&!Y>>H;Z!,!$!>))(6.$23(!>+,#.6$1$!/,!7,)(#/, 1)!/(!J(1(!

6$#$6-,#.?$A$+! (! %#*D.)+(! 6(+(! *+$! m$-.A./$/,! 0$#$<*16.(1$&! 1(-*#1$! ,u(*! /.*#1$!

.1A(&*1-8#.$! /()! +i)6*&()! +$)-.4$-`#.():! #G-+.6$! (*! ,)0$)+`/.6$n:! .16&*.1/(! '8%.-()!

.16(1)6.,1-,)!/,!$0,#-$#!,u(*!#$14,#!/()!/,1-,)n=!I!#,<,#./(:!$.1/$:!'$A,#!<$-(#,)!/,!#.)6(!

0$#$!(!/,),1A(&A.+,1-(!/(!%#*D.)+(:!-$.)!6(+(!',#,/.-$#.,/$/,:!,D6,))(!/,!6(1)*+(!/,!

6$<,G1$! ,! <*+(:! ,1-#,! (*-#()=! >&4*+$)! <(#+$)! /,! %#*D.)+(! 0(/,+! .1)-.4$#! ).1$.)! ,!

).1-(+$)!0$-(&`4.6()!+$1.<,)-():!,!(*-#$)!13(!Yh(#-(&&,-(!,-!$&=:!UfTVs!h#$16(!,-!$&=:!Uffds!

P(%%,?((!,-!$&=:!UfTds!5(&.1$:!K$.(:!r!@*#W:!UffUs!p(/#.4*,)!r!7.--,#.6':!Uffas!J$1?!

,-!$&=:!UfT_Z=!!

j(! $1(! UfTV:! (6(##,*! *+! 6(1),1)(! .1-,#1$6.(1$&! /,! ,)0,6.$&.)-$)! ,+! %#*D.)+(! 0$#$!

$#-.6*&$#! *+$! /,<.1.23(! /(! +,)+(:! )*4,#.1/(! *+! ).)-,+$! /,! 6&$)).<.6$23(! 0$#$! (!



8%4%#C,(C3+%#$,!

! aV!

*1.<(#+.?$#=!M(.:! ,1-3(:!(%-./$!*+$!/,<.1.23(!).+0&,)! ,!0#$4+8-.6$!/,)-,! '8%.-(!6(+(!

*+$! m$-.A./$/,! #,0,-.-.A$! /$! +*)6*&$-*#$! +$)-.4$-`#.$! F*,! L! 6$#$6-,#.?$/$! 0(#!

$0,#-$+,1-(!(*!#$14,#!/()!/,1-,)!,u(*!0(#!,+0*##3(!/$!+$1/G%*&$:!,!F*,!L!,)0,6.<.6$/(!

6(+(!%#*D.)+(!/(!)(1(!(*!%#*D.)+(!$6(#/$/(:!/,0,1/,1/(!/(!),*!<,1`-.0(!6.#6$/.$1(n!

YP(%%,?((! ,-!$&=:!UfTVZ=! ;(#! ,)-$! /,<.1.23(!0(/,+()!6(+0#,,1/,#!F*,! (!%#*D.)+(! /(!

)(1(!,!%#*D.)+(!$6(#/$/(!)3(!,1-./$/,)!/.<,#,1-,):!,D.4.1/(:!0(#!,)),!+(-.A(:!/,<.1.2Q,)!

),0$#$/$)!Y@$),--!,-!$&=:!UfTbs!P(%%,?((!,-!$&=:!UfTV:!UfTds!J$1?!,-!$&=:!UfT_s!J,##$Ej,4#$:!

P(%%,?((:!5$#-.1):!J-,&&.1.:!r!5$1<#,/.1.:!UfTbZ=!

!

>! A.)3(!$-*$&!/(!%#*D.)+(!$/+.-,!F*,!,)-,!),B$!+$.(#.-$#.$+,1-,!/,!#,4*&$23(!6,1-#$&!,!

13(! 0,#.<L#.6$:! (*! ),B$:! 13(! ),B$! (#.4.1$/(! 0(#! <$-(#,)! $1$-`+.6()! 6(+(! 6,#-$)!

6$#$6-,#G)-.6$)! /,! (6&*)3(! /,1-8#.$! ,!$#-.6*&$23(=! \)-(!0(/,! ),#! ,D0&.6$/(!0,&(!<$6-(! /,!

1*+!,0.)`/.(!/,!%#*D.)+(:!(!6L#,%#(!L!$-.A$/(!0#.+,.#(:!,+!),4*./$!L!(%),#A$/$!*+$!

$6,&,#$23(! 6$#/G$6$! $*-`1(+$! ,:! <.1$&+,1-,:! L! <(#-,+,1-,! $-.A$/$! $! +*)6*&$-*#$!

+$)-.4$-`#.$=!ND.)-,:!-$+%L+:!(!6(1),1)(!/,!F*,!,)-,!'8%.-(!0$#$<*16.(1$&!0(/,!,1A(&A,#!

+$.)!/(!F*,!(!6(1-$-(!/,1-8#.(!Yh(#-(&&,-(!,-!$&=:!UfTVs!h#$16(!,-!$&=:!Uffds!M,#1$1/,)!,-!

$&=:!UfTas!P(%%,?((!,-!$&=:!UfTds!J,##$Ej,4#$!,-!$&=:!UfTbZ=!!

!

@,#-()! 6(16,.-()! #,&$6.(1$/()! 6(+! (! %#*D.)+(! /(! )(1(! ,! (! %#*D.)+(! $6(#/$/(! )3(!

4,#$&+,1-,!6(1)./,#$/()!6(+(!6(+0(#-$+,1-()!/.<,#,1-,):!0,&(!F*,!),!$6(1),&'$!F*,! $!

/,<.1.23(! i1.6$!0$#$! ,)-,! '8%.-(! ),B$!#,0$#-./$! ,+! /*$)! /,<.1.2Q,)! ),0$#$/$)=!ND.)-,+!

,A./R16.$)!6&G1.6$)!,!6.,1-G<.6$)!F*,!)*4,#,+!F*,!,)-,)!/(.)!'8%.-()!/,A,+!),#!A.)-()!6(+(!

/(.)!6(+0(#-$+,1-()!),0$#$/()!6(+!,-.(&(4.$)!/.)-.1-$)!Y@$),--!,-!$&=:!UfTbs!M,#1$1/,)!

,-!$&=:!UfTas!P(%%,?((!,-!$&=:!UfTds!5(&.1$:!K$.(:!r!@*#W:!UffUs!p(/#.4*,)!r!7.--,#.6':!

UffaZ=!!

!

;,&(! <$6-(! /,! ()! .1/.AG/*()! #$14,#,+! (*! $0,#-$#,+! ()! /,1-,)! F*$1/(! /(#+,+:!

0#,<,#,16.$&+,1-,!L!*-.&.?$/(!(!-,#+(!%#*D.)+(!/(!)(1(!,+!A,?!/,!%#*D.)+(!1(-*#1(=!H!

%#*D.)+(!/(!)(1(!L!6$#$6-,#.?$/(!0(#!m*+$!$-.A./$/,!+*)6*&$#!+$)-.4$-`#.$!/*#$1-,!(!

)(1(!F*,!L!6$#$6-,#.?$/$!6(+(!#G-+.6$!Y<8).6$Z!(*!13(E#G-+.6$!Y-`1.6$Z:!13(!),1/(! *+!

/.)-i#%.(!/,!+(A.+,1-(!(*!/.)-i#%.(!/(!)(1(!,+!.1/.AG/*()!)$*/8A,.) n!YP(%%,?((!,-!$&=:!

UfTdZ=!I!*+! '8%.-(!0$#$<*16.(1$&!#,6(1',6./(!6(+(!*+!0#(%&,+$!6&G1.6(! '8!/L6$/$):!

6(1F*$1-(!$!)*$!<.).(0$-(&(4.$!0,#/*#$!6(1-#(A,#)$!Yh(#-(&&,-(!,-!$&=:!UfTVs!h#$16(!,-!$&=:!

Uffds!@$),--!,-!$&=:!UfTbs!M,#1$1/,)!,-!$&=:!UfTas!P(%%,?((!,-!$&=:!UfTdZ=!!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! a^!

H!)(1(!(6(##,!,+!6.6&()!,+!1i+,#(!/,!V!$!a:!1()!.1/.AG/*()!$/*&-():!-,1/(!.1-,#A$&()!/, !

af!$!ef!+.1*-():!$%#$14,1/(!$)!<$),)!pN5!YH';3)!JI%!K,C%+%#$Z!,!13(EpN5!Y)(1(!

&,A,E!,)-84.()!T!,!Us!)(1(!0#(<*1/(E!,)-84.()!V!,!^Z=!@,#6$!/,!af!$!df{!/()!,0.)`/.()!/,!

%#*D.)+(!(6(##,!/*#$1-,!(!)(1(!&,A,:!1(#+$&+,1-,!1(!,)-84.(!U!,!/*#$1-,!$)!-#(6$)!/,!

,)-84.():!0(/,1/(!-$+%L+!)*#4.#!1$!<$),!pN5!(*!1(!,)-84.(!T=!;(#!(*-#(!&$/(:!#$#$+,1-,!

),!,16(1-#$!1$)!<$),)!0#(<*1/$)!/,!)(1(!13(EpN5:!),1/(!+$.)!$))(6.$/()!C!+*/$12$! /(!

)(1(!0#(<*1/(!0$#$!(!)(1(!&,A,=!>!+$.(#!$-.A./$/,!+*)6*&$#!,16(1-#$E),!1(!,)-$/(!/(!

)(1(!,!/*#$1-,!(!/,)0,#-$#=!ND.)-,+!,A./R16.$)!F*,!.1).1*$+!F*,!()!,A,1-()!/,!%#*D.) +(!

/(! )(1(! ,)-3(! ,)-#,.-$+,1-,! #,&$6.(1$/()! C! $+0&.$23(! /$)! $-.A./$/,)!

,&,-#(,16,<$&(4#8<.6$:! ,&,-#(+.(4#8<.6$! ,! <#,F*R16.$! 6$#/G$6$E! 0$#-,! /()! +.6#(E

/,)0,#-$#,)!<#,F*,1-,)!/*#$1-,!(!)(1(!!Yh#$16(!,-!$&=:!Uffds!p(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

H)!,0.)`/.()!/,!%#*D.)+(!/(!)(1(!-R+!*+$!/*#$23(!A$#.8A,&!/,!0$6.,1-,!0$#$!0$6.,1-,!,!

1$!0#`0#.$!0,))($=!H!,0.)`/.(!0(/,!A$#.$#!/,!_!$!Vd!+.1*-()!0(#!1(.-,!,!/*#$1-,!$!$-.A./$/,!

0$#$<*16.(1$&!(!6(1-$6-(!/,1-8#.(!0(/,!$-.14.#!<(#2$)!-#R)!A,?,)!)*0,#.(#,)!C!/$!$-.A./$/,!

<*16.(1$&!/(!).)-,+$!+$)-.4$-`#.(:!(!F*,!0(/,!0#(A(6$#!/$1()!1$)!,)-#*-*#$)!,1A(&A./$)=!

N)-,)! /$1()!$0#,),1-$+E),!6(+(!6(1),F*R16.$)! /(! '8%.-(:! ,!0(/,+! .16&*.#! /,)4$) -,! ,!

<#$-*#$! /()! /,1-,):! /(#! ,! <$/.4$! +*)6*&$#:! 0#(%&,+$)! 0,#.(/(1-$.)! ,! /(#,)! /,! 6$%,2$=!

>&4*1)!$*-(#,)!#,<,#,+!$.1/$:!F*,!0(-,16.$&+,1-,! -(/()! ()! .1/.AG/*()! -,1'$+!%#,A,)!

0,#G(/()!/,!%#*D.)+(!/(!)(1(!,+!$&4*+$!L0(6$!/$!A./$:!-(/$A.$!$!+$.(#.$!/,)6(1',6,!

,)),!'8%.-(!Y5(&.1$:!K$.(:!r!@*#W:!UffUs!p(/#.4*,)!r!7.--,#.6':!UffaZ=!!

!

>!$-.A./$/,!0$#$<*16.(1$&!/.*#1$!Y%#*D.)+(!$6(#/$/(Z!6(1).)-,:!+$.(#.-$#.$+,1-,:!1*+$!

m$-.A./$/,! +*)6*&$#! +$)-.4$-`#.$! /*#$1-,! $! A.4G&.$! F*,! L! 6$#$6-,#.?$/$!0,&(! 6(1-$6-(!

#,0,-.-.A(!(*!6(1-G1*(!6(+!(!/,1-,!,u(*!0,&(!$0(.(!(*!,+0*##3(!/$!+$1/G%*&$:!13(!),1/(!

*+! /.)-i#%.(! /,! +(A.+,1-(! ,+! .1/.AG/*()! )$*/8A,.)n! YP(%%,?((! ,-! $&=:! UfTdZ=!N)-,)!

'8%.-()! %*6$.)! (6(##,+:! +$.(#.-$#.$+,1-,:! ),+! F*,! (! 0$6.,1-,! -,1'$! 6(1)6.R16.$! /()!

+,)+():!0(/,1/(!+$1.<,)-$#E),!,+!6(+0(#-$+,1-()!6(+(!+(#/,#!$!&G14*$!,!$!%(6',6'$ :!

6'*0$#!/,/():!+(#/,#!(%B,-():!6(+(!6$1,-$)!,!&80.):!$0(.$#!(!F*,.D(!6(+!$!+3(:!+(#/,#!

%(6',6'$):! ,1-#,! (*-#()=!>&4*1)! /,)-,)! '8%.-()! ,)-3(! .1-.+$+,1-,!#,&$6.(1$/()! 6(+! (!

-#$%$&'(!F*,!),!<$?:!),1/(!/,)6(1',6./(!0,&()!.1/.AG/*()!Y@$),--!,-!$&=:!UfTbs!M,#1$1/,)!

,-!$&=:!UfTas!P(%%,?((!,-!$&=:!UfTds!p(/#.4*,)!r!7.--,#.6':!UffaZ=!

!



8%4%#C,(C3+%#$,!

! a_!

>! /,)0,.-(! /,! $&4*+$! &.-,#$-*#$! .1/.6$#! $! ,D.)-R16.$! /,)-,)! /(.)! <,1`+,1()! 6(+(!

$-.A./$/,)!.1/,0,1/,1-,)!,!),0$#$/$):!0(/,!),#!(%),#A$/$!*+$!<(#+$!/,!%#*D.)+(!+.)- $!

6(+! 4#$1/,! <#,F*R16.$=! "$+%L+! ),! $6#,/.-$! F*,! (! %#*D.)+(! 1(-*#1(! $*+,1-$!

,D0#,)).A$+,1-,!$!0#(%$%.&./$/,!/,!,0.)`/.()!/,!%#*D.)+(!/.*#1(!,!A.6,EA,#)$=!>&4*1)!

,)-*/()! )*4,#,+! F*,! $! $-.A./$/,! /,! $0,#-$+,1-(! /*#$1-,! $! 1(.-,! L! (%),#A$/$! 1*+$!

<#,F*R16.$!+,1(#!YM,#1$1/,)!,-!$&=:!UfTas!5(&.1$!,-!$&=:!UffUZ=!

!

N)-,! '8%.-(! 0$#$<*16.(1$&! 0(/,:! -$+%L+:! ),#! 6&$)).<.6$/(! 6(+(! %#*D.)+(! 6R1-#.6(! ,!

%#*D.)+(!,D6R1-#.6(=!H!6R1-#.6(!,)-8!#,&$6.(1$/(!$(!$0,#-$+,1-(!+$D.&(E+$1/.%*&$#:!,+!

+(A.+,1-(!.)(+L-#.6(:!,+!#,&$23(!6R1-#.6$!Yp@Z!(*!+8D.+$!.1-,#6*)0./$23(!Y5\@Z:!),+!

(6(##,#!/,)&.?$+,1-(=!;(#!(*-#(!&$/(:!(!,D6R1-#.6(!6$#$6-,#.?$E),!0,&(!#$14,#!/()!/,1-,):!

(1/,!,D.)-,!$0,#-$+,1-(!,!/,)&.?$+,1-(!/()!+,)+()!1$)!0().2Q,)!0#(-#*).A$)!, !&$-,#(E

0#(-#*).A$)=!ND.)-,!*+!0$/#3(!.)(-`1.6(!/,!6(1-#$23(!+*)6*&$#:!),1/(!F*,!$0#,),1-$!*+!

/,)4$)-,! -$1-(! ,+! /,1-,)! $1-,#.(#,)! 6(+(! 0()-,#.(#,):! ,+! <*123(! /,! /,)&.?$+ ,1-(!

Y5(&.1$:!K$.(:!r!@*#W:!UffUs!p(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

v+! ,)-*/(! /,+(1)-#(*! F*,:! +,)+(! F*$1/(! $! +$.(#.$! /()! $*-(#,)! $)),4*#$! F*,! (!

%#*D.)+(!,D6R1-#.6(!0#,A$&,6,!/*#$1-,!$!1(.-,:!,D.)-,!6&$#$!0#,),12$!/,!%#*D.)+(!6R1-#.6(!

1(-*#1(!Y5(&.1$:!K$.(:!r!@*#W:!UffUZ=!

N+!.1/.AG/*()!)$*/8A,.):!(!%#*D.)+(!13(!/,A,!),#!0(1/,#$/(!*+!/.)-i#%.(:!+$)!).+!*+!

<$-(#!/,!#.)6(=!v+!<$-(#!/,!#.)6(!L!6(1)./,#$/(!*+!0#,/.6$/(!F*,!$*+,1-$!$!0#(%$%.&./$/,!

/,!*+!-#$1)-(#1(:!13(!(!4$#$1-.1/(!YP(%%,?((!,-!$&=:!UfTdZ=!

!

bKHKHK!)<;EMEQ;=!

9! ),+,&'$12$! /$)! 7"5:! (! h#*D.)+(! 13(! -,+! *+$! ,-.(&(4.$! %,+! ,1-,1/./$! $- L! $(!

+(+,1-(:! ),1/(! *+$! $-.A./$/,! 6(+0&,D$! ,! +*&-.<$-(#.$&:! /,! <#,F*R16.$! /,! /.<G6.&!

./,1-.<.6$23(=! H)! <$-(#,)! 6(1-#.%*.1-,)! 0$#$! ,)-$! ,-.(&(4.$! 0(/,+! ),#! <.).(&`4.6():!

4,1L-.6():!$+%.,1-$.):! /,! ,)-#*-*#$!/(!)(1(:!0).6(&`4.6()!Y)-#,))! ,+(6.(1$&:!$1).,/$/,:!

),1/(! (! %#*D.)+(! *+! ,)0,&'(! /()! /.)-i#%.()! )*%B$6,1-,)Z:! $*+,1-(! /(! 1GA,&! /$)!

6$-,6(&$+.1$):! $&4*+$)! /#(4$)! Y8&6((&:! -$%$6(:! 6$<,G1$Z:! (! F*$/#(! 6&G1.6(! /,! (*-#()!

/.)-i#%.()! +(-(#,)! 0#.+8#.()! Y/.)-(1.$:! /.)6.1,).$:! /.)-i#%.()! ,D-#$0.#$+./$.)Z:!

+,/.6$+,1-()!,!$-.A$23(!/(!).)-,+$!1,*#(1$&!$*-`1(+(!6(+!(#.4,+!1(!J.)-,+$ !j,#A()(!

@,1-#$&!YJj@Z:!(1/,!()!+i)6*&()!/$!+$)-.4$23(!)3(!$-.A$/()!Yh(#-(&&,-(!,-!$&=:!UfTVs!7,!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! aa!

p()).! ,-! $&=:! UfTŝ!5$1<#,/.1.:! 7,! P$$-:! o.1(6*#:! r! >'&%,#4:! UfTas!5$1<#,/.1.! r!

P(%%,?((:! UfTfs! p(/#.4*,)! r! 7.--,#.6':! Uffa s!J$1?! ,-! $&=:! UfT_s!J,##$Ej,4#$! ,-! $&=:!

UfTbZ=!!

!

>! .1-,#<,#R16.$! (6&*)$&!B8!13(!L!6(1)./,#$/$! (!0#.16.0$&!<$-(#! ,-.(&`4.6(! /(!%#*D.)+(:!

$-*$&+,1-,:!),1/(!F*,!(!,)-$/(!,+(6.(1$&!L!/,<,1/./(!6(+(!$0,1$)!0$#-,!/$!,-.(& (4.$!

Yh(#-(&&,-(! ,-!$&=:!UfTVs!7,!p()).! ,-!$&=:!UfT^s!5$1<#,/.1.! ,-!$&=:!UfTas!5$1<#,/.1.! r!

P(%%,?((:!UfTfs!p(/#.4*,)!r!7.--,#.6':!Uffa s!J,##$Ej,4#$!,-!$&=:!UfTbZ=!!!

!

bKHKFK!0;=QR@A<;PE!>;J?C?RP;=M!?!PERA?XLjRP;=A!

N+! $+%$)! $)! /,<.1.2Q,)! /,! %#*D.)+(! /(! )(1(! ,! %#*D.)+(! $6(#/$/(! .1.6.$+! 6(+!

m$-.A./$/,! +*)6*&$#! +$)-.4$-`#.$n:! 0#,-,1/,1/(! )*%&.1'$#! (! 0$0,&! /()! +i)6*&()! /$!

+$)-.4$23(!/*#$1-,!(!)(1(!,!$!A.4G&.$!6(+(!<(1-,!/,!0())GA,.)!6(1),F*R16.$)!6&G1.6$)=!;(#!

.))(:!()!,)-*/()!)(%#,!(!)(1(!,!(!%#*D.)+(!$6(#/$/(!/,A,+!),!6(16,1-#$#!1$!$-.A./$/,!

+*)6*&$#!+$)-.4$-`#.$!YP(%%,?((!,-!$&=:!UfTdZ=!

!

>! $A$&.$23(! 6&G1.6$! ,! (! /.$41`)-.6(! /(! %#*D.)+(! )3(! %$)-$1-,! 6(+0&,D()=! O*,#!

%#*D`+$1()!F*,#!.1/.AG/*()!)$*/8A,.)!0(/,+!+()-#$#!$&4*+$!$-.A./$/,!0$#$<*16.(1$&!

/*#$1-,!(!)(1(:!),1/(!F*,!(!F*,!()!/.<,#,16.$!L!$!/*#$23(!,!.1-,1)./$/,!/$)!6(1-#$2Q,) !

+*)6*&$#,)! .+0&.6$/$):!F*,!)3(!$&-,#$/$)!1(!0$6.,1-,!6(+!%#*D.)+(!/,!<(#+$!/#8)-.6$!!

Yp(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

N+!-,#+()!/,!6(1),F*R16.$)!6&G1.6$):!(!%#*D.)+(!0(/,!),#!6&$)).<.6$/(!6(+(!13(!),1/(!

*+! <$-(#! /,! #.)6(! (*! 0#(-,23(! Y6(+0(#-$+,1-(! .1(<,1).A(Z:! ),1/(! *+! <$-(#! /,! #.)6(!

Y$))(6.$/(!$!*+!(*!+$.)!/,)<,6'()!1,4$-.A()!/,!)$i/,Z:!(*!),1/(!*+!<$-(#!/,!0#(-,23(!

Y$))(6.$/(!$!*+!(*!+$.)!/,)<,6'()!0().-.A()!0$#$!$!)$i/,Z!YP(%%,?((!,-!$&=:!UfTdZ=!

!

H! %#*D.)+(! L! *+! /()! 6(+0(#-$+,1-()! F*,! +$.)! 6(1-#.%*.! 0$#$! /$1()! 1(! ).)-,+$!

,)-(+$-(418-.6(:! 0(/,1/(! ),#! $4#*0$/()! ,+k! ,<,.-()! 1$! /,1-.23(! Y'.0,#+(%.&./$/,!

/,1-8#.$!1$!$*)R16.$!/,!/(,12$!0,#.(/(1-$&:!0*&0.-,):!<#$-*#$)!0$#6.$.)!/,!6(#($):!+.4#$23(!

/,!/,1-,):!(/(1-$&4.$!6(+!0(&0$!1(#+$&:!<$&'$)!#,0,-.-.A$)!/(!-#$%$&'(!#,)-$*#$/(#!,u(*!

0#(-L-.6(! ,! /,)4$)-,! +,6S1.6(! /,1-8#.(E! $-#.-(Z:! 1()! +i)6*&()! Y'.0,#-(1.6./$/,! ,!

'.0,#-#(<.$!/()!+i)6*&()!+$)-.4$-`#.()Z:!1(!0,#.(/(1-(:!1$!+*6()$!Y#,6(#-,)!1$!&G14*$!(*!



8%4%#C,(C3+%#$,!

! ab!

1(! &8%.(! ,u(*! *+$! &.1'$! $&%$! 1$! 0$#-,! .1-,#1$! /$! %(6',6'$Z:! 1$! $#-.6*&$23(!

-,+0(#(+$1/.%*&$#:! /(#,)! /,! 6$%,2$! 1$! #,4.3(! /(! -,+0(#$&:! ,<,.-()! 0).6(&`4.6()! ,!

6(+0(#-$+,1-$.)!YP(%%,?((! ,-! $&=:!UfTds!5(&.1$! ,-! $&=:!UffUs!p(/#.4*,)! r! 7.--,#.6':!

Uffas!J$1?!,-!$&=:!UfT_Z=!

!

N)-$)!6(1),F*R16.$)!/(!%#*D.)+(!-R+!#,&$23(!6(+!$!<#,F*R16.$:!.1-,1)./$/,!,!/*#$23(!/ $!

0#`0#.$! $-.A./$/,! 0$#$<*16.(1$&=! H)! ).1$.)! ,! ).1-(+$)! /,)-,! '8%.-(! /,A,+! -,#!*+!

/.$41`)-.6(! 0#,6(6,:! 0(.)! $! +$.(#.$! /()! /$1()! F*,! 0#(A(6$! -,+! 6$#86-,#! .##,A,#)GA,&!!

YP(%%,?((! ,-!$&=:!UfTds!5(&.1$!,-!$&=:!UffUs!p(/#.4*,)! r!7.--,#.6':!Uffas!J$1?!,-!$&=:!

UfT_Z=!

!

j$! $1$+1,),:! L! <#,F*,1-,! #,&$-$/(! 0,&(! 0$6.,1-,:! /(#! +*)6*&$#! ,! <$/.4$:! F*,! 6$*)$+!

&.+.-$23(!/$!$%,#-*#$!/$!%(6$!,!#*G/()!1$!$#-.6*&$23(!-,+0(#(+$1/.%*&$#=!5*.-$)!A,?,)!(!

0$6.,1-,!.1<(#+$!-,#!)./(!$A.)$/(!0(#!0,))($)!0#`D.+$):!$!#,)0,.-(!/(!#*G/(!/,!#$14,#!()!

/,1-,)!/*#$1-,!(!)(1(=!;(#!(*-#(!&$/(:!-$+%L+!),!F*,.D$+!/$)!)*0,#<G6.,)!/,1-8#.$)!),!

$0#,),1-$#,+!8)0,#$)!,!)(<#,#!'.0,#),1).%.&./$/,!-L#+.6$=!H!).1$&!6&G1.6(!+$.)!`%A.(!/(!

'8%.-(!0$#$<*16.(1$&!L!(!/,)4$)-,!/$)!%(#/$)!.16.)$.)!,u(*!(6&*)$.)!/()!/,1-,)!$1-$4`1.6()!

Yp(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

N+!-,#+()!/,!$&-,#$2Q,)!/,6(##,1-,)!/(!%#*D.)+(!1(!0,#.(/(1-(!)*#4,!$!#,$%)(#23(!`)), $!

Y&,)3(! -#$*+8-.6$Z:! <(#+$23(! /,! /.$)-,+$):! $&$#4$+,1-(! /(! ,)0$2(! 0,#.(/(1-$&:!

+(%.&./$/,:! 1,6#(),! /()! -,6./()! 0,#.(/(1-$.):! '.0,#6,+,1-(),! ,! #,6,))3(! 4,14.A$&=!

p$/.(4#$<.6$+,1-,:!L!0())GA,&!(%),#A$#E),!$*)R16.$!/$!&S+.1$!/*#$:!$&-,#$23(!/(!,)0$2(!

0,#.(/(1-$&! Y$0#,),1-$1/(E),! $*+,1-$/(! (*! /,)$0$#,6./(Z:! <#$-*#$)! #$/.6*&$#,):!

#,$%)(#23(!#$/.6*&$#!,!68&6*&()!0*&0$#,)!Yp(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

j()!0$6.,1-,)!%#*D`+$1():!$!$-.A./$/,!+*)6*&$#!,16(1-#$E),!$*+,1-$/$:!%,+!6(+(! (!

-`1*):! '$A,1/(! '.0,#-(1.)+(! /()! +i)6*&()! /$! +$)-.4$23(! Y)(%#,-*/(! (! +$))L-,#Z=!

"$+%L+!(6(##,+!6(1-#$-*#$)!,!,)0$)+()!+*)6*&$#,):!(!F*,!0(/,!/,),16$/,$#!*+!F*$/#(!

/,!+.().-,=!H!.1/.AG/*(!%#*D`+$1(!0())*.!+i)6*&()!-3(!-#,.1$/()!,!'.0,#-#`<.6()!F*,!L!

6$0$?! /,! $0&.6$#! <(#2$)! 6(1)./,#8A,.)! )(%#,! ()! -,6./()=! N+! -,#+()! /,! ).1-(+$-(&(4.$!

+.(<$)6.$&:! ,)-$!L!6$#$6-,#.?$/$!0(#! /(#,)!+*)6*&$#,)!#,4.(1$.)! ,! ,D.)-R16.$! /,!0(1-()!

),1)GA,.)!&(6$&.?$/()!Y5(&.1$:!K$.(:!r!@*#W:!UffUs!p(/#.4*,)!r!7.--,#.6':!UffaZ=!!!

!
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!

! ad!

>)!/(#,)!/,!6$%,2$!F*,!()!0$6.,1-,)!),1-,+!6$#$6-,#.?$+E),!0(#!*+$!0#,))3(!/.)6#,-$!1$!

#,4.3(!<#(1-$&:!$-#8)!/()!(&'()!,!$(!&(14(!/$!(#.4,+!/(!+$))L-,#!1(!$#6(!?.4(+8-.6(:!),1/(!

(! ).1-(+$! +$.)! 6(+*+=! "$+%L+! 0(/,+! )*#4.#! 6(+(! *+$! /(#! *1.&$-,#$&! 6(+(! 1$!

,1D$F*,6$:!0(#L+!13(!$0#,),1-$1/(!()!/.)-i#%.()!1,*#(&`4.6()!/,#.A$/()!/$!+,)+$=!N)-$!

/(#! /,! 6$%,2$! 6$#$6-,#G)-.6$! ,+,#4,! 6(+(! 6(1),F*R16.$! /$! .)F*,+.$! 0#(A(6$/$!0,&(!

,)-$/(! '.0,#-`1.6(! /()! +i)6*&():! 0(#F*,! $! <$&-$! /,! (D.4L1.(! 6#,)6,1-,! ,)-.+*&$! $) !

-,#+.1$2Q,)!1,#A()$)!,!,)-$)!#,)0(1/,+!6(+!/(# !Yp(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

N+!-,#+()!/,!$A$&.$23(:!$)!$%(#/$4,1)!0$#$!$A$&.$#!(!%#*D.)+(!0(/,+!),#!/.)-.14*./$)!

6(+(! 13(! .1)-#*+,1-$.)!Y$-#$AL)! /,! ,D$+,! 6&G1.6(! (#$&:!F*,)-.(18#.()! ,! $*-(##,&$-(Z! ,!

.1)-#*+,1-$.)! Y,)-*/()! /,),1A(&A./()! ,+! &$%(#$-`#.()! /(! )(1(E! 0(&.))(1(4#$<.$)Z=! H!

%#*D.)+(!0(/,! ),#!6&.1.6$+,1-,! /.$41()-.6$/(!0,&$!(%),#A$23(!,! ,D$+,! /$)! ,)-#*-*#$)!

(#$.):!(1/,!0(/,!),#!#,A,&$/$!0#,),12$!/,!/,)4$)-,!/,1-8#.(!$6.+$!/(!6(1)./,#$/(!1(#+$ &!

0$#$!$!<$.D$!,-8#.$!/(!0$6.,1-,:!%,+!6(+(!#,6(#-,!/$)!%(#/$)!&$-,#$.)!/$!&G14*$!,!)*&6()!

1$! +*6()$! (#$&=! g8! $! 1,6,))./$/,! ,+! /.)-.14*.E&(! /(! /,)4$)-,! 0#(A,1.,1-,! /,! (*-#()!

<$-(#,):!6(+(!(*-#()!'8%.-()!(#$.)!(*!/.,-$!0$#-.6*&$#!Yh,1/,#:!UfTUs!h#$16(!,-!$&=:!Uffds!

P(%%,?((!,-!$&=:!UfTds!J$1?!,-!$&=:!UfT_Z=!

!

N+!#,&$23(!C!$A$&.$23(!/(!%#*D.)+(!/(!)(1(!(*!$6(#/$/(!%$),$/(!1(!$*-(##,&$-(:!,)-,!

6(1-.1*$!$!),#!$!0#.16.0$&!<,##$+,1-$!1$!0#8-.6$!6&G1.6$!,!0,)F*.)$!/,)-,!'8%.-(=!>0,)$#!/$!

%$.D$!6(1)(1S16.$!6(+!$)!$%(#/$4,1)!.1)-#*+,1-$.):!$!$A$&.$23(!$*-(##,&$-$/$!0(/,!),#!

+*.-(! i-.&! ,+! 6,#-$)! $0&.6$2Q,)=! v+! ,D,+0&(! L! (! <$6-(! /,! -,#! )./(! ,D0#,)).A$+,1-,!

#,&$6.(1$/(! $! $&4*+$)! 6(1/.2Q,)! 0).6(&`4.6$)! Y4$&%44! ,! $1).,/$/,Z:! %,+! 6(+(! /(#,)!

$#-.6*&$#,)!,!+*)6*&$#,):!<$?,1/(!6(+!F*,!%#*D.)+(!$*-(##,<,#./(!),B$!+,#,6,/(#!/,!+$.)!

.1A,)-.4$23(!0$#$!(!,)-*/(!/$!<.).(0$-(&(4.$!/(!%#*D.)+(!YP(%%,?((!,-!$&=:!UfTdZ=!

!

;$#$!$A$&.$#!(!%#*D.)+(!$6(#/$/(:!$)!$%(#/$4,1)!$-*$.)!6(+,2$+!0(#!6(1)6.,16.$&.?$#!(!

0$6.,1-,! )(%#,! $! /,<.1.23(! ,! (! F*,! ),! ,1-,1/,! 0(#! 6(1-#$23(! Y1GA,.)! $*+,1-$/()! /, !

$-.A./$/,! /()!+i)6*&()!+$)-.4$-`#.()!),+!6(1-$6-()!6(+!()!/,1-,)Z!,!$0,#- $+,1-(!Y()!

/,1-,)!-(6$1/(!13(!0$#$!0#(0`).-()!/,!/,4&*-.23(Z=!N)-$!6(1)6.,1-.?$23(!L!-,(#.6$+,1-,!

+$.)!/.<G6.&!1(!%#*D.)+(!/(!)(1(:!0(.)!(!0$6.,1-,!,)-8!$!/(#+.#!F*$1/(!#,$&.?$!$!$-.A./$/,:!

0,&(!F*,! .1<(#+$1-,)!+i&-.0&()!0(/,+!),#! .1-,##(4$/()!Y0$#6,.#(! (*!0$.):!1(!6$)(! /$)!

6#.$12$)Z!YP(%%,?((!,-!$&=:!UfTdZ=!

!



8%4%#C,(C3+%#$,!

! ae!

>0,)$#! /,! $0#,),1-$#! &.+.-$2Q,):! *+$! A,?! F*,! 0(/,! ),#! )*%,)-.+$/(! 0(#! ),#! +$ .)!

6(+0&.6$/(!,+!0$6.,1-,)!F*,!/(#+,+!)(?.1'()!(*!F*,!*-.&.?$+!0#`-,),:!+$)!13(! $!*)$+!

/*#$1-,!(!)(1(:!$)!$%(#/$4,1)!0$#$!$A$&.$#!(!%#*D.)+(!/(!)(1(!6(+!%$),!1(!$*-(##,&$-(!

0,#+.-,+!+$.)! (02Q,)=!>0,)$#! /,! ()!#,4.)-()!0(&.))(1(4#8<.6()! ),#,+!6(1)./,#$/() ! (!

+L-(/(!./,$&:!*+$!#,6,1-,!/,6&$#$23(!6(1),1)*$&!0#(0l)!$!*-.&.?$23(!/()!$*-(##,&$-()!/,!

%#*D.)+(!0(/,+!$B*/$#!$! ./,1-.<.6$#!0())GA,.)!6(+0(#-$+,1-()! /(!+,)+(=! ;$#$!$&L+!

/.))(:!()!$*-(##,&$-()!/(!)(1(!,!/,!A.4G&.$!6(1-.1*$+!$!),#!$!$%(#/$4,+!+$.)!$0#(0#.$/$!

0$#$!#,6(&',#!/$/()!0$#$!4#$1/,)!$+()-#$)!Yh,1/,#:!UfTUs!h#$16(!,-!$&=:!Uffds!M,#1$1/,)!

,-!$&=:!UfTas!P(%%,?((!,-!$&=:!UfTds!;$*&.1(!,-!$&=:!UfTds!J$1?!,-!$&=:!UfT_Z=!

!

>)!$%(#/$4,1)! .1)-#*+,1-$.)!0$#$!$A$&.$23(! /(!%#*D.)+(! ,)-3(!$-*$&+,1-,! /.)0(1GA,.)!

0$#$! $+%$)! $)! )*$)! <(#+$)=! K#$A$2Q,)! ,&,6-#(+.(4#8<.6$)! YN5KZ! /*#$1-,! $! A.4G&.$! ,!

(*-#$)! +,-(/(&(4.$)! /,! $A$&.$23(! +(+,1-S1,$! ,6(&`4.6$! ,! /$! $-.A./$/,! +*)6 *&$#!

%$),$/$)!,+!$0&.6$-.A():!0(/,+!<(#1,6,#!,A./R16.$)!.+0(#-$1-,)!/(!%#*D.)+(!$6(#/$/(!

YP(%%,?((!,-!$&=:!UfTdZ=!!

!

H!@#.-L#.(!7.$41`)-.6(!;(&.))(1(4#8<.6(!/,!;,)F*.)$!0$#$!(!h#*D.)+(!/(!J(1(!0,)F*.)$!

(!-.0(!/,!,0.)`/.(!/,!%#*D.)+(!/(!)(1(!Y0(/,1/(!),#!<8).6(:!-`1.6(!(*!+.)-(Z!,!$!$-.A./$/,!

,&,-#(+.(4#8<.6$!1()!+i)6*&()!+$)-.4$-`#.()!Y+$))L-,#! (*! -,+0(#$&Z=!H)! ),*)!#,4.)-()!

,1A(&A,+! ,&,-#(,16,<$&(4#$<.$:! ,&,-#(6$#/.(4#$+$:! ,&,-#(+.(4#$<.$! ,! ),1)(#! -L#+.6(:!

).+*&-S1,()! 6(+! 4#$A$2Q,)! $*/.(A.)*$.)! Y@$),--! ,-! $&=:! UfTbs!P(%%,?((! ,-! $&=:! UfTds!

5$1<#,/.1.!r!P(%%,?((:!UfTfs!;$*&.1(!,-!$&=:!UfTdZ=!

!

j$!&.-,#$-*#$:!6.-$+!$!0(&.))(1(4#$<.$!Y;JKZ!6(+(!(!+L-(/(!./,$&!Y0$/#3(!(*#(Z!0$#$!(!

/.$41`)-.6(! /(! %#*D.)+(! /(! )(1(=! ;(#! (*-#(! &$/(:! ,)-,! +L-(/(! 0(/,! <(#1,6,#! <$&)()!

1,4$-.A():!0(.)! -#$-$E),! /,! *+!0#(%&,+$! ,0.)`/.6(=!>! )*$! *-.&.?$23(!1$!0#8-.6$!6&G1.6$!

,16(1-#$E),!/.<.6*&-$/$!0$#$!$+()-#$)!4#$1/,)!0,&$!)*$!6(+0&,D./$/,!,!$&-(!6*)-(:!),1/(!

F*,! ,+! 0#.+,.#(!&*4$#!6$%,!$(! 0#(<.)).(1$&! /,! )$i/,! 0#(6*#$#! (!%#*D.)+(! $-#$AL)! /(!

$*-(##,&$-("Yh#$16(!,-!$&=:!Uffds!@$),--!,-!$&=:!UfTbs!P(%%,?((!,-!$&=:!UfTds!5$1<#,/.1.!r!

P(%%,?((:!UfTfs!;$*&.1(!,-!$&=:!UfTds!J$1?!,-!$&=:!UfT_Z=!!

!

H!6(1',6.+,1-(!)(%#,!$)!6$#$6-,#G)-.6$)!6&G1.6$)!/(!%#*D.)+(!$.1/$!L!/.A././(:!/,A./(!C)!

/,<.6.R16.$)! /,! /.$41`)-.6(! /$! +$.(#! 0$#-,! /$)! .1A,)-.4$2Q,)=! ;(#! 6(1),F*R16.$:! $!

/,<.1.23(!6(1),1)*$&!-$+%L+!$0#,),1-(*!*+$!6&$)).<.6$23(!/.$41`)-.6$:!6(1<(#+,!$!F*$&!
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!

! bf !

$!0#(%$%.&./$/,!/,!&,4.-.+./$/,!/(!/.$41`)-.6(!/,!%#*D.)+(!0(/,!A$#.$#!/,!m0())GA,&n!$!

m/,<.1./$n=! N)-,! /.$41`)-.6(! -,+! 6(+! %$),! $)! /.<,#,1-,)! $%(#/$4,1)! F*,! 0(/,+! ) ,#!

-(+$/$):!6(+(!0(#!,D,+0&(:! ,D$+,!6&G1.6(:!F*,)-.(18#.():! ,1-#,A.)-$):!0(&.))(1(4#$<.$!

Y;JKZ:! ,&,-#(+.(4#$<.$! ƒN5K„:! $A$&.$23(! +(+,1-S1,$! ,6(&`4.6$! YJ,##$Ej,4#$! ,-! $&=:!

UfTbZ=!

!

>&4*1)!$*-(#,)!#,<,#,+!F*,:!/,!$6(#/(!6(+!A8#.$)!#,A.)Q,)!6#G-.6$):!,+!4,#$&:!F*$1/(!(!

%#*D.)+(! /(! )(1(! 13(! L! %$),$/(! 1(! $*-(! (*! #,&$-(! 6&G1.6(:! +$)! ).+! 1(! 0$/#3(E(*#(!

Y0(&.))(1(4#$<.$Z:! $! $))(6.$23(! 1,6,))8#.$! ,1-#,! (! /.$41`)-.6(! ,! $)! 6(1),F*R16.$)!

1,4$-.A$)!0$#$!$!)$i/,!-(#1$E),!<#$6$!(*! .1,D.)-,1-,=!;(/,E),:! /,)-$!<(#+$:!$#4*+,1-$#!

6(##,1-,+,1-,!F*,!()!,)-*/()!F*,!*-.&.?$+!+L-(/()!$-*$.)!/,!i&-.+$!4,#$23 (!0$#$!$A$&.$#!

(!%#*D.)+(! /(! )(1(!$.1/$!13(! ./,1-.<.6$#$+!6(1).)-,1-,+,1-,!*+!#,)*&-$/(!1(6.A(!1$ !

)$i/,!F*,!0(/,!),#!6(16,/./(!$(!6(+0(#-$+,1-(!F*,!#,-#$6-$!$!/,<.1.23(!/,!%#*D.)+(!

Yp$0'$,&!,-!$&=:!UfTaZ=!!

!

bKHK`K!)\;>?D;EMEQ;=!?!AL=!=AAEP;=YZE!PED!0%.!

N+! $&4*+! +(+,1-(! /$)! )*$)! A./$):! 6,#6$! /,! d_Eef{! /()! .1/.AG/*()! +,16.(1$+! -,#!

A.A./(! ,0.)`/.()! /,!#$14,#!(*!$0,#-$#!()! /,1-,):!0,&(!F*,!(!%#*D.)+(!L!*+$!0$-(&(4.$!

<#,F*,1-,!1$!0(0*&$23(=!j(!,1-$1-(:!$!)*$!0#,A$&R16.$!L!/,!/.<G6.&!/,-,#+.1$23(=!>!-$D$!

/,!0#,A$&R16.$!1$)!6#.$12$)!L!$!+$.)!,&,A$/$:!)*#4,!<#,F*,1-,+,1-,!1$!B*A,1-*/,:!),1/(!

F*,!$(!&(14(!/$!A./$!A$.!/.+.1*.1/(!YJ$1?!,-!$&=:!UfT_Z=!

!

7,1-#(!/()!<$-(#,)!$%#$14./()!1$!0$-(4L1,),!/$!7"5:!(!0$0,&!/(!%#*D.)+(!Y/.*#1(!,!/(!

)(1(Z!,! '8%.-()!0$#$<*16.(1$.)!,+!4,#$&:!-,+!)./(!$+0&$+,1-,!,)-*/$/(!1$!0(0*&$23(=!

7,1-#(!/()!'8%.-()!0$#$<*16.(1$.):!(!%#*D.)+(!-,+!)./(!6(1)./,#$/(!*+!.+0(#-$1-,!<$-(#!

/,! +$1*-,123(! /$)! 7"5=! j$! >"5:! ()! #,<&,D()! /(! %#*D.)+(! ,)-3(! .1-.+$+,1-,!

#,&$6.(1$/()!C)!+*/$12$)!F*,!(6(##,+!1()!+i)6*&()!Yh(#-(&&,-(!,-!$&=:!UfTVs!h#$16(!,-!

$&=:!Uffds!7,!p()).!,-!$&=:!UfT^s!M,#1$1/,)!,-!$&=:!UfTas!5,&6'.(#!,-!$&=:!UfTUs!;$*&.1(!,-!

$&=:!UfTds!p(/#.4*,)!r!7.--,#.6':!UffaZ=!!!

N)-,)! '8%.-()! /,! $0,#-$#u#$14,#! ()! /,1-,)! /*#$1-,! (! /.$! ,u(*! /*#$1-,! (! )(1(! <(#$+!

#,6(1',6./()! 6(+(! <$-(#,)! /,! #.)6(! ).41.<.6$1-,! 0$#$! $#-#$&4.$! -,+0(#(+$1/.%*&$#:!

,)-$1/(!$))(6.$/()!C!/(#!+.(<$)6.$&!+$)-.4$-`#.$:!0(/,1/(!-$+%L+!),#!#,)0(1)8A,.)!0(#!

/(#!(*!-,1)3(!1$!#,4.3(!6,#A.6$&=!Yh(#-(&&,-(!,-!$&=:!UfTVs!h#$16(!,-!$&=:!Uffds!7,!p()).!,-!



8%4%#C,(C3+%#$,!

! bT!

$&=:!UfT^s!M,#1$1/,)!,-!$&=:!UfTas!5,&6'.(#!,-!$&=:!UfTUs!;$*&.1(!,-!$&=:!UfTds!p(/#.4*,)!r!

7.--,#.6':!UffaZ=!!!

>(! #,$&.?$#! $18&.),)! %.(+,6S1.6$)! /()! 6(+0(1,1-,)! /$! >"5:! <(.! #,A,&$/(! F*,!,)-,):!

4,#$&+,1-,:! )3(! 6$0$?,)! /,! #,).)-.#:! $/$0-$1/(E),:! $! 6$#4$)! ,! 0#,))Q,)! <*16.(1$.)!

0#(A,1.,1-,)!/()!+(A.+,1-()!+$1/.%*&$#,)!/,!-#$1)&$23(=!j(!,1-$1-(:!,)-,)!-,6. /()!)3(!

.16$0$?,)! /,! )*0(#-$#! 0#,))Q,)! 6(+0#,)).A$)! ,D,#6./$)! /*#$1-,! *+! &(14(! 0,#G(/(! /,!

-,+0(:!6(+(!$F*,&$)!$))(6.$/$)!$(!$0,#-$+,1-(!/,1-8#.(!6#`1.6(!Yh#$16(!,-!$&=:!Uffds!

M,#1$1/,)!,-!$&=:!UfTaZ=!

!

>)!0#.16.0$.)!F*,.D$)!/(!0$6.,1-,!)3(!$!/(#!,!(!/,)6(1<(#-(!1$!>"5:!(6(##,1/(!-$+%L+ !

/.<.6*&/$/,)!1$!+$)-.4$23(:!<$&-$!/,!6((#/,1$23(!/*#$1-,!()!+(A.+,1-()!+$1/.%*&$#,):!

-#$A$+,1-(!$#-.6*&$#:!&*D$23(!,!)*%&*D$23(:!#*G/()!$#-.6*&$#,)!*1.!(*!%.&$-,#$.):!/(!-.0(!

,)-$&./(!(*!6#,0.-$23(:!$&-,#$2Q,)!/,4,1,#$-.A$)!$#-.6*&$#,):!&.+.-$2Q,)!1$!$%,#-*#$!,!<,6'(!

/$! %(6$:! #,)-#.2Q,)! /()! +(A.+,1-()! ,! /,)A.():! ,1-#,! (*-#()! Y7,! p()).! ,-! $&=:! UfT^ s!

p(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

N)-*/()! +()-#$#$+! F*,! ()! 0$6.,1-,)! 6(+! %#*D.)+(! 4#$A,! /,+(1)-#$+! +$.)! ).1$.) ! ,!

).1-(+$)! /,! /.)-i#%.()! -,+0(#(+$1/.%*&$#,):! /(#,)! /,! 6$%,2$! ,! 6,#A.6$.):! /.)-i#%.()!

.1-,#1()!$#-.6*&$#,):!+$.)!)(+$-.?$23(!,!<$-(#,)!0).6(&`4.6()=!>&4*1)!$*-(#,)!#,<,#,+!F*,!

1()! 0$6.,1-,)! 6(+! 7"5:! $! /(#! ,A./,16.$! ),#! #,)*&-$/(! /,! /.<.6*&/$/,)! ,+! &. /$#! 6(+!

0#(%&,+$)!/(!F*(-./.$1(!,!6(1<&.-():!F*,!-(#1$!()!.1/.AG/*()!-,1)()!,!$1).()():!<$6-(!F*,!

)*4,#,!$!$))(6.$23(!,1-#,!(!%#*D.)+(!,!0#(%&,+$)!/$!>"5=!N)-,!'8%.-(!L!*+!0#(%&,+$!

/,!*+$!4#$1/,!6(+0&,D./$/,:!F*,!-,+!<&*-*$2Q,)!/,!.1-,1)./$/,:!/*#$23(!,!<#,F*R16.$=!

>&L+! /$! 6(##,&$23(! 0().-.A$! ,1-#,! %#*D.)+(! ,! 7"5:! -$+%L+! ),! A,#.<.6$! ,1-#,! $!

),A,#./$/,!/(!'8%.-(!,!()!).1$.)!,!).1-(+$)!.1-#$E$#-.6*&$#,)=!j(!,1-$1-(!L!1,6,))8#.$!*+$!

$18&.),! +$.)! 0#(<*1/$! ,+! #,&$23(! C! 6(##,&$23(! ,1-#,! 6$/$! '8%.-(! ,! $()! /.$41`)-.6()!

,)0,6G<.6()! /,)-$! /.)<*123(:! /,! <(#+$! $! 6(+0#,,1/,#! +,&'(#! $! )*$! 0$#-.6.0$23(! 1$!

,-.(&(4.$!/()!/.<,#,1-,)!)*%4#*0()!/,!7"5!Y7,!p()).!,-!$&=:!UfT^ s!5(&.1$:!K$.(:!r!@*#W:!

UffUs!;$*&.1(!,-!$&=:!UfTdZ=!!

!

N+%(#$! (! %#*D.)+(! ),B$! 1(#+$&+,1-,! 6(1)./,#$/(! $! +$.)! 0#,B*/.6.$&! $-.A./$/,!

0$#$<*16.(1$&!0$#$!(!).)-,+$!,)-(+$-(418-.6(!,!*+!.+0(#-$1-,!<$-(#!/,!#.)6(!0$#$!7"5:!

$.1/$! '8! +*.-$)! F*,)-Q,)! 13(! #,)0(1/./$)! )(%#,! $! A,#/$/,.#$! #,&$23(! 6$*)$&! ,1-#,! $!

(6(##R16.$!/,!).1-(+$)!/,!7"5!,!%#*D.)+(=!>-*$&+,1-,:!$.1/$!0(*6(!),!)$%,!!) (%#,!(!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! bU!

0$0,&! 0#(A$A,&+,1-,! /,).4*$&! /$)! /.<,#,1-,)! $-.A./$/,)! /(! %#*D.)+(! 1$! ,-.(&(4.$! /()!

/.)-i#%.()! /$! >"5=! ND.)-,+! /iA./$)! )(%#,! ),! (! %#*D.)+(! L! *+$! 6$*)$! &$-,1-,! /,!

)(%#,6$#4$!$#-.6*&$#:!*+!/$1(!+*)6*&$#:!(*!$+%()!Y5$1<#,/.1.!r!P(%%,?((:!UfTfZ=!

!!

N)-*/()! #,$&.?$/()! 13(! 6(1),4*.#$+! /.)6*-.#! ()! /$/()! )(%#,! $! #,&$23(! ,1-#,! ).1$.)! ,!

).1-(+$)! 6$#$6-,#G)-.6()! /,! 7"5! ,! $)! /.<,#,1-,)! $-.A./$/,)! +(-(#$)! #,&$6.(1$/$)! $(!

%#*D.)+(!Y$0,#-$#!,!#$14,#Z:!/,A./(!$!*+!1GA,&!+*.-(!%$.D(!/,!,)0,6.<.6./$/,!1$!+$.(#.$!

/$)! .1A,)-.4$2Q,)=! ;(-,16.$.)! ,1A.,)$+,1-()! ,! 6(1<*1/./(#,)! $! 1GA,&! /.$41`)-.6(!

6(1/.6.(1$+!$)!6(16&*)Q,)!$!1GA,&!/,!$))(6.$23(!0().-.A$!,1-#,!(!%#*D.)+(!,!$!/(#!/$!

7"5:!0(#! ),! -#$-$#,+! /,! -#$%$&'()! /,!0,)F*.)$!0(#!+,.(! /,!$*-(##,&$-(! ,! /.$41`)- .6(!

6&G1.6(!Y),1/(!$!/(#!*+!6#.-L#.(!)*%B,-.A(!0$#$!(!/.$41`)-.6(!/,!%#*D.)+(Z=!;(#!(*-#(!&$/(:!

,+! (*-#()! ,)-*/()! 6#.-L#.()! 6(+(! (! $0,#-$+,1-(! ,D0,#.+,1-$&! +$1/.%*&$#! )*)-,1-$/(!

0(/,!0#(A(6$#!),1).%.&./$/,!+*)6*&$#!$4*/$:!+$)!13(!L!0#(A8A,&!F*,!),!-#$-,!/(!0#.16.0$&!

<$-(#! .1.6.$&! 0$#$! (! 6(+,2(! /$! /(#! 6#`1.6$=! 7,)-,! +(/(:! L! .+0,#$-.A(! F*,! '$B$! *+$!

+,&'(#.$!1$!F*$&./$/,!+,-(/(&`4.6$!0$#$!$)!0,)F*.)$)!<*-*#$):!$/(-$1/(!$%(#/$4,1)!+$.)!

<(6$/$)! 1()! /.<,#,1-,)! -.0()! /,! %#*D.)+(! ,! 7"5:! $0(.$/$)! 1*+! /.$41`)-.6(! +$.)!

6(16#,-(!,!0#,6.)(!Y5$1<#,/.1.!r!P(%%,?((:!UfTfZ=!

!

bKHKbK!%C=<=D?R<E!

J,1/(!(!%#*D.)+(!*+$!0$#$<*123(!+*&-.<$-(#.$&!13(!,D.)-,!*+$!<(#+$!/,!-#$-$+,1-(!$0-(!

$! ,&.+.1$#! ,)-,! '8%.-(! 0,#+$1,1-,+,1-,=! H! -#$-$+,1-(! /,A,! ),#! <,.-(! 1*+! <(#+$-(!

+*&-./.)6.0&.1$#:! ,1A(&A,1/(! $)! 8#,$)! /,! )$i/,! /$! 5,/.6.1$! 7,1-8#.$:! M.).(-,#$0.$:!

;).6(&(4.$:!M(1($*/.(&(4.$:! .16&*.1/(! ()!$)0,-()!+L/.6():! /,1-8#.()! ,!0).6(&`4.6()! /(!

0$6.,1-,=! N)-$)! $%(#/$4,1)! )3(! +*.-(! ),+,&'$1-,)! 8)! -,#$0R*-.6$)! 13(! .1A$).A$)! ,!

+.1.+$+,1-,! .1A$).A$)!/()! /.)-i#%.()!-,+0(#(+$1/.%*&$#,)!Y@$+$6'(!r! t('&#$*)6':!

UfTas!p(/#.4*,)!r!7.--,#.6':!Uffas!J$1?!,-!$&=:!UfT_Z=!

!

>(!#,$&.?$#! (!0&$1(! /,! -#$-$+,1-(:! ()! (%B,-.A()!$!$-,1/,#! /,A,+! .16&*.#!$!#,/*23(! /$!

-,1)3(!<G).6$!,!0).6(&`4.6$:!(!-#$-$+,1-(!/()!).1$.)!,!).1-(+$)!,D.)-,1-,):!$!#,/*23(!/$)!

.1-,#<,#R16.$)! (6&*)$.):! %,+! 6(+(! $! #*-*#$! /(! 0$/#3(! 1,*#(+*)6*&$#! '$%.-*$&=! @(+(!

0(1-(!/,!0$#-./$:!$&4*1)!$*-(#,):!#,<,#,+!F*,!),!/,A,!-,1-$#!/.+.1*.#!(! 4$&%44!0).6(&`4.6(!

/(!0$6.,1-,:!$-#$AL)!/,! ,D,#6G6.()! /,!#,&$D$+,1-(:!+$))$4,1)! ,!<.).(-,#$0.$:!),1/(!*+!

-#$-$+,1-(!F*,!/.+.1*.!()!).1-(+$)!,!13(!$!6$*)$=!ND.)-,+!0,)F*.)$)!F*, !.1/.6$+!F*,!()!



8%4%#C,(C3+%#$,!

! bV!

<$-(#,)! 0).6(&`4.6()! 13(! )3(! ()! 0#.16.0$.)! <$-(#,):! +$)! ).+! ()! <$-(#,)! $4#$A$1-,)! (*!

0,#0,-*$1-,)!Y@$+$6'(!r!t('&#$*)6':!UfTas!p(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

;$#$! $! /(#! +*)6*&$#:! (! -#$-$+,1-(! ,)0,6G<.6(! L! $6(+0$1'$/(! /,! +(/$&./$/,)! F*,!

)*)0,1/,+!(!+,6$1.)+(!/(!6.6&(!/$!/(#:!-$.)!6(+(!-,#$0.$!/(!0(1-(!/,!/,),16$/,$+ ,1-(!

+.(<$)6.$&!Y4;&'I ! /,!A$0(#!<#.(Z:!%&(F*,.(!$1,)-L).6(! ,+!$))(6.$23(!$!+(/$&./$/,)! /,!

<.).(-,#$0.$=! J3(! ,))$)! +(/$&./$/,)! <.).(-,#$0R*-.6$)! ,D,#6G6.()! 0$#$! #,)-$*#$23(! /$!

<*123(! Y.)(-`1.6():! .)(+L-#.6()! ,! /,! 6((#/,1$23(Z:! 6$&(#! 0#(<*1/(! ,! +$))$4,+!

Yp(/#.4*,)!r!7.--,#.6':!UffaZ=!

H!$B*)-,!(6&*)$&!0(/,! ,)-$#!.16&*G/(!1$!-,#$0.$!(6&*)$&:!13(!),1/(! .1/.6$/(!0(#!+*.-()!

$*-(#,)!0(#!),!-#$-$#!/,!*+!0#(6,/.+,1-(!.1A$).A(!,!13(!6(1),#A$/(#:!,!$!)*$!,<,-.A./$/,!

-,#$0R*-.6$!13(!),!,16(1-#$!6(+0#(A$/$=!"#$-$E),!/,!*+!+L-(/(!-,#$0R*-.6(!.##,A,#)GA,&:!

0,&(!F*,!/,A,!),#!%,+!0(1/,#$/(=!I!.1/.6$/(!0$#$!+.1.+.?$#!,)-#$4()!0#(/*?./()!0,&(!

'8%.-(!0$#$<*16.(1$&!,!13(!0$#$!(!-#$-$+,1-(! /(!%#*D.)+(:! ,+%(#$!$!6(1/.23(!(6&*)$&!

,D,#2$!0,F*,1$!.1<&*R16.$!)(%#,!(!0#(6,))(=!H*-#()!$*-(#,)!#,<,#,+!F*,!$0,1$)!/,A,!),#!

*-.&.?$/(!F*$1/(!(!/,)4$)-,!6$*)$/(!0,&(!'8%.-(!13(!-,1'$!$<,-$/(!$!/.+,1)3(!A,#-. 6$&=!

O*$1/(!,D.)-,!0,#/$!/,!,)-#*-*#$!/,1-8#.$!/,A./(!C!),A,#./$/,!/(!/,)4$)-,:!,D.)-. 1/(!*+$!

(6&*)3(!'$#+(1.()$!13(!0(/,1/(!),#!$&6$12$/$!$0,1$)!0(#!$B*)-,!(6&*)$&:!L!#,$&.?$/(!(!

-#$-$+,1-(!#,)-$*#$/(#!Y@$+$6'(!r!t('&#$*)6':!UfTas!p(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

@(+! (! *)(! /,! 0&$6$)! .1-,#(6&*)$.):! -$+%L+! /,).41$/$)! 4(-,.#$)! (6&*)$.)! (*! 0&$6$)!

+.(#,&$D$1-,)! -(-$.):! 0(/,! ),#! $-.14.1/(! (! 6(1-#(&(! /(! 6(+0#(+,-.+,1-(! +*)6*&$#! ,!

(6&*)$&=! "R+! <*123(! /,! 0#(-,23(! /()! ,&,+,1-()! /,1-8#.()! ,! (*-#()! 6(+0(1,1-,)! /(!

).)-,+$!+$)-.4$-`#.(:!6(1-#(&$1/(!(!-#$*+$!/,!(6&*)3(!,!,&.+.1$1/(!$!/(#!,!(!/, )6(1<(#-(:!

$))(6.$/()!(*!13(!$!7"5=!I!.+0(#-$1-,!#,<,#.#!F*,!,)-$)!0&$6$)!13(!,&.+.1$+!(!'8%.-(!

0$#$<*16.(1$&:! '$A,1/(:!1$!+$.(#.$!/$)!A,?,):!#,6./.A$!/(! '8%.-(!F*$1/(!L!)*)0,1)(!(!

-#$-$+,1-(! $! &(14(! 0#$?(! 6(+! 0&$6$)! .1-,#(6&*)$.)=! j3(! ,D.)-,+! ,A./R16.$)! F*,! $!

/.+.1*.23(! /$!$-.A./$/,!+*)6*&$#! ),!+$1-,1'$!$!&(14(!0#$?(:! ,+%(#$! (! *)(! /$!0&$6$!

#,/*?$! /,! <(#+$! .+,/.$-$! $! $-.A./$/,! ,&,-#(+.(4#8<.6$! ,! $! ).1-(+$-(&(4.$!$4*/$!

Y@$+$6'(!r!t('&#$*)6':!UfTas!p(/#.4*,)!r!7.--,#.6':!Uffas!J$1?!,-!$&=:!UfT_Z=!

!

>)! 0&$6$)! (6&*)$.)! +(/,&(! m5.6'.4$1n! )3(! 0&$6$)! ,)-$%.&.?$/(#$)! 6(1<,6.(1$/$)! 6(+!

#,).1$! $6#G&.6$! ,! 6(+! 4*.$)! ,)0,6G<.6$)=! 7,A,+! #,6(%#.#! -(/()! ()! /,1-,):!),1/(!

6(1<,6.(1$/$)!6(+!*+!+$-,#.$&!#G4./(:!/,!)*0,#<G6.,!(6&*)$&!0&$1$:!$B*)-$/$)!,+!#,&$23(!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! b^!

6R1-#.6$! Yp@Z:! 6(+! 6$#$6-,#G)-.6$)! /,! *+$! (6&*)3(! 1(#+$&=! 7,A,+! $&-,#$#! (!

#,&$6.(1$+,1-(! (6&*)$&! ,! #,/.)-#.%*.#! $)! <(#2$):! /,! <(#+$! $! 0#,A,1.#! /,)4$)-,)!,!

+(%.&./$/,! /,1-8#.$=! 7,)-$! <(#+$:! #,/*?,+! $! 0$#$<*123(! 1(-*#1$! ,! $&-,#$+! (!

#,&$6.(1$+,1-(! $#-.6*&$#! ,! (! 0$/#3(! 1,*#(+*)6*&$#! Y@$+$6'(! r! t('&#$*)6':! UfTas!

p(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

>)!0&$6$)! (6&*)$.)! $-*$+! ,&.+.1$1/(! $! .1<(#+$23(!0#(0#.(6,-.A$! ,!F*,%#$1/(! (! 6.6&(!

A.6.()(! /,! 6(1-#$23(!+*)6*&$#! )*)-,1-$/$=!7,)-$!<(#+$:! ()! +i)6*&()! #,)-$*#$+!(! ),*!

-`1*)!<.).(&`4.6(!,!,&.+.1$+!/,!<(#+$!-,+0(#8#.$!(*!/,<.1.-.A$!(!#,<&,D(!/,!$0,#-$+,1-(=!

H)!6l1/.&()!-$+%L+!<.6$+!1*+$!0().23(!+i)6*&(E,)F*,&L-.6$!+$.)!,)-8A,&:!),1/(!F*,!$(!

+,)+(! -,+0(! ()! /,1-,)! <.6$+! ,+! 6(1-$6-(! %.&$-,#$&! ).+*&-S1,(:! ),+! 6 (1-$6-()!

0#,+$-*#()!,+!6R1-#.6$!Y@$+$6'(!r!t('&#$*)6':!UfTaZ=!

!

>&4*1)!$*-(#,)!$6#,/.-$+!F*,:!$!&(14(!0#$?(:!$!$%(#/$4,+!/,!-#$-$+,1-(!+$.)!$0#(0#.$/$!

0$#$! (! 6(1-#(&(! /$)! 0$#$<*12Q,)! %$),.$E),! 1(! 6(1-,D-(! %.(0).6())(6.$&:! /,! <(#+$! $!

+,&'(#$#!$!F*$&./$/,!/()!$-,1/.+,1-()!$/F*.#.1/(!+$.)!.1<(#+$23(!)(%#,!(!0$6.,1-,!, +!

).:! 13(! 0,1)$1/(! 1(! -#$-$+,1-(! $0,1$)! $! 1GA,&! /(! ).)-,+$! ,)-(+$-(418-.6(=! N)-$!

-,#$0R*-.6$!0(/,!0$))$#!0(#!*+$!6(+%.1$23(!/,!0&$6$)!,)-$%.&.?$/(#$)!6(+!,)-#$-L4.$)!

6(41.-.A(E6(+0(#-$+,1-$.):! 6(+(! ,/*6$23(! /(! 0$6.,1-,:! -L61.6$)! /,! #,&$D$+,1-(!,!

23,6%%)2'7F:! ,! $%(#/$4,1)! <$#+$6(&`4.6$):! $)! F*$.)! /,A,+! ),#! ,)-.+$/$)! /,! <(#+$!

4,1L#.6$=!N)-,!23,6%%)2'7F:!(*!#,-#($&.+,1-$23(!%.(&`4.6$:!$%#$14,!$!6(1)6.,1-.?$23(!/(!

0$6.,1-,!0$#$!F*,!(!0#`0#.(!),B$!$0-(!$!./,1-.<.6$#!,!6(1-#(&$#!$!'.0,#$-.A./$/,!+*)6*&$#!

/,#.A$/$! /(! '8%.-(:! ),1/(! 6$0$?! /,! #,/*?.#! $! <#,F*R16.$! ,! /*#$23(! /$! /.)<*123(:! 13(!

/,A,1/(! ),#! *-.&.?$/$! 6(+(! -#$-$+,1-(! .)(&$/(! Yh#$16(! ,-! $&=:! Uffds!@$+$6'(! r!

t('&#$*)6':!UfTa s!p(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

>! *-.&.?$23(! /,! +,/.6$+,1-():! 6(+(! #,&$D$1-,)! +*)6*&$#,):! 0$#$! #,/*?.#! $!-,1)3(! /(!

.1/.AG/*(!,!6(16&*/,1-,+,1-,!(!'8%.-(!0$#$<*16.(1$&:!-#$-$E),!/,!*+!-#$-$+,1-(!6(+!*+$!

,<.686.$! -,+0(#8#.$=! >)).+! F*,! L! )*)0,1)$! $! +,/.6$23(:! (! %#*D.)+(! #,.1)-$&$E),:!

,D.)-.1/(:!-$+%L+:!#.)6(!/,!/,0,1/R16.$!F*G+.6$=!j(!-#$-$+,1-(!/(!%#*D.)+(!,D.)-,+!

,)-*/()!$!)*4,#.#!$!,<.686.$!/$)!%,1?(/.$?,0.1$):!0#(0$1(&(&!,!%#(+(6#.0-.1$!Yp(/#.4*,)!

r!7.--,#.6':!UffaZ=!

!



8%4%#C,(C3+%#$,!

! b_!

N+!-,#+()!/,!-#$-$+,1-(!F*G+.6(:!/,)6(%#.*E),!*+$!0(-,1-,!-(D.1$!%.(&`4.6$:!$!"(D.1$!

h(-*&G1.6$!Yh"…Z:!),1/(!,<,-.A$!,!),4*#$!1(!-#$-$+,1-(!/,!/.A,#)$)!<(#+$)!/,!/.)<*12Q,)!

1,*#(&`4.6$)=! I! 0#(/*?./$! 0(#! *+$! %$6-L#.$! $1$,#`%.$! /,1(+.1$/$!@(,4$&3)3-+!

2,$-(3#-+E!F*,!-,+!,<,.-()!0$#$&.)$1-,)!/,A./(!C!6$0$6./$/,!/,!.+0,/.#!$!&.%,#-$23(!/,!

$6,-.&6(&.1$!1$)!B*12Q,)!1,*#(+*)6*&$#,)=!I!*+!-#$-$+,1-(!6(+!$&4*+$)!/,)A$1-$4,1):!

-$.)!6(+(! (! ,<,.-(! /*#$#!$0,1$)!V!$!a!+,),):!$0#,),1-$#! *+!$&-(!6*)-(! ,! #,F*,#,#! *+!

0#(<.)).(1$&!,)0,6.$&.?$/(!F*,!/(+.1,!()!6(16,.-()!/,!<$#+$6(&(4.$!,!/,!$1$-(+ .$=!N)-,!

+L-(/(!$0,1$)!L!.1/.6$/(!,+!6$)()!/,!%#*D.)+(!),A,#(!Yp(/#.4*,)!r!7.--,#.6':!UffaZ=!

!

j(!0#,),1-,!+(+,1-(:!(!-#$-$+,1-(!/,!0#.+,.#$!&.1'$!0$))$!0(#!+L-(/()!13(!.1A$). A()!,!

#,A,#)GA,.):! 6$0$?,)! /,! $&.A.$#! ()! ).1-(+$)! /(! 0$6.,1-,=! 5*.-$)! A,?,):!(! 6(1-#(&(! /$)!

6$*)$)!0#.+8#.$)!Y)-#,))!,!$1).,/$/,Z:!/()!,<,.-()!0#.16.0$.)!Y$-#.23(!/,1-8#.$!,!+.$&4.$Z!,!

/()!<$-(#,)!6(1B*4$/():!6(+(!(!$0,#-$+,1-(!/,1-8#.(:!+()-#$+E),!)*<.6.,1-,) !Yp(/#.4*,)!

r!7.--,#.6':!UffaZ=!

!

cK! -BEC>=Q?D!>E!\=P;?R<?!PED!0%.!?!k[B;<EA!\=C=JLRP;ER=;A!

H!+L/.6(!/,1-.)-$!L:!+*.-$)!A,?,):!(!0#.+,.#(!$4,1-,!/,!$-*$23(:!),1/(!F*,! (!),*!0$0,&!

0$))$! 0,&$! #,)0(1)$%.&./$/,! /,! ./,1-.<.6$23(! /,! .1/.AG/*()! 6(+! 0(-,16.$&! /,!#.)6(:! ,!

$6(+0$1'$+,1-(!/()!/(,1-,)!F*,!,<,-.A$+,1-,!B8!$0#,),1-$+!$!0$-(&(4.$=!7,)- ,!+(/(:!

(!0#(<.)).(1$&!/,!)$i/,!/,A,!,)-$#!$-,1-(!$()!).1$.)!,!).1-(+$)!0#.+8#.():! /*#$1-,!$!0#8-.6$!

6&G1.6$=! v+$! $1$+1,),! $6(+0$1'$/$! /,! ,D$+,)! 6&G1.6()! $%#$14,1-,):! F*,! 0,#+.-$+!

./,1-.<.6$#!,!/.$41()-.6$#!(!0$6.,1-,:!/,A,+!),#!#,$&.?$/()!,!1*16$!)*%A$&(#.?$/()!YJ$1?!

,-!$&=:!UfT_Z=!

!

>.1/$! )3(! &.+.-$/()! ()! ,)-*/()! )(%#,! $! .1<&*R16.$! /$)! 0$#$<*12Q,)! 1$! /(#! (#(<$6.$&:!

6(1-*/(!$0(1-$+!0$#$!*+$!#,&$23(!,1-#,!(!.1G6.(!/$)!/.)<*12Q,)!-,+0(#(+$1/.%*&$#,)!

/(&(#()$)! ,! $! $6*+*&$23(! /,! 6$#4$! 0#(A,1.,1-,! /,! '8%.-()! 0$#$<*16.(1$.)! )(%#,! $)!

,)-#*-*#$)!/(!).)-,+$!,)-(+$-(418-.6(!Yh#$16(!,-!$&=:!UffdZ=!

J,4*1/(!M,#1$1/,)!,-!$&=!YUfTaZ:!(!%#*D.)+(!/(!)(1(!,!1(!,)-$/(!/,!A.4G&.$:!%,+!6(+(!

(*-#()!'8%.-()!0$#$<*16.(1$.):!,)-3(!<(#-,+,1-,!$))(6.$/()!C!7"5!/(&(#()$!YM,#1$1/,)!

,-!$&=:!UfTaZ=!

!
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!

! ba!

c.)-(!F*,!$!0$#$<*123(!/.*#1$!(6(##,!6(+!(!.1/.AG/*(!$6(#/$/(:!<$6.&.-$!$!)*$!0,#6,23(!

,:!1$-*#$&+,1-,:!(!),*!$*-(##,&$-(!L!+$.)!<#,F*,1-,!#,&$-.A$+,1-,!$(!%#*D.)+(!/(!)(1(=!

H)!0$6.,1-,)!6(+!7"5!,D.%,+:!,+!#,0(*)(:!1GA,.)!,&,A$/()!/,!$-.A./$/,!/()! +i)6*&()!

+$))L-,#! ,! -,+0(#$&:! /(! +,)+(! +(/(! F*,! .1/.AG/*()! 6(+! 6,<$&,.$)! /(! -.0(! -,1)3 (!

Yh#$16(!,-!$&=:!UffdZ=!

!

N)-*/()!0#()0,-.A()!-R+!/,+(1)-#$/(!F*,!(!%#*D.)+(!/*#$1-,!(!)(1(!,!(!%#*D.)+(!/.*#1(!

0(/,+!0#,/.-$#!).1$.)!,!).1-(+$)!/,!7"5:!$*+,1-$1/(!$!)*$!<#,F*R16.$!,!.1- ,1)./$/,!

/,)/,!$!$/(&,)6R16.$!$-L!C!./$/,!$/*&-$=!5()-#$#$+!F*,!$)!$-.A./$/,)!+*)6*&$#,)!-R+!*+!

,<,.-(! 6*+*&$-.A(! )(%#,! $! 0#(%$%.&./$/,! /,! ,D.%.#! 7"5! 6(+! ).1-(+$-(&(4.$! /(&(#()$!

YM,#1$1/,)!,-!$&=:!UfTaZ=!

!

H)!+(A.+,1-()!+$)-.4$-`#.()!0#(&(14$/()!,!)*)-,1-$/()!/,!%$.D$!.1-,1)./$/,! ,!$)!$2Q,)!

/,! $0,#-$+,1-(! ,! /,! -#.-*#$23(! -R+! )./(! )*4,#./()! 6(+(! )*)6,-GA,.)! /,! 0#(+(23(! /,!

<$/.4$!,!),1)$23(!/,!/(#!/,!6*#-$!/*#$23(!,+!$/*&-()!)$*/8A,.)!YM,#1$1/,)!,-!$&=:!UfTaZ=!

>! /(#! ),1-./$! 0,&()! 0(#-$/(#,)! /,! '8%.-()! 0$#$<*16.(1$.)! 0(/,E),! )*0(#! 6(+(! ),1/(!

),+,&'$1-,!C!/(#!+*)6*&$#!$0`)!(!,D,#6G6.(:!.1<,#./$!0(#!)(%#,6$#4$!+,6S1.6$=!N)-$!/(#!

L:! 0#,)*+.A,&+,1-,:! 6$*)$/$! 0,&$! ),1).%.&.?$23(! /,! 1(6.6,0-(#,)! +*)6*&$#,)! 0(#!

)*%)-S16.$)! ,1/`4,1$)=! >! 0#,),12$! /,! %#*D.)+(! /(! )(1(:! %#*D.)+(! /.*#1(! ,! (*-#()!

'8%.-()! 0$#$<*16.(1$.)! 0(/,! $*+,1-$#! ),1).%.&.?$23(! /,)-,)! 1(6.6,0-(#,)! +*)6*&$#,):!

),1/(! F*,! F*$1/(! ,)-,! ,)-G+*&(! +,6S1.6(! ),! -(#1$! 0,#).)-,1-,:! 0(/,! ,D0$1/.#! $!

,D6.-$%.&./$/,!1(6.6,0-.A$!/()!+i)6*&()!#,)0(1)8A,.)!0,&$!+$)-.4$23(:!),1).%.&.?$1/(!()!

1(6.6,0-(#,)!$<,#,1-,)=!N)-,!0#(6,))(!0(/,:!,1-3(:!6(1-#.%*.#!0$#$!(!/,),1A(&A.+,1-(!,!

0#(4#,))3(!/,!7"5!/(&(#()$!YM,#1$1/,)!,-!$&=:!UfTaZ=!

!

>&4*1)!$*-(#,)! -$+%L+!)*4,#,+!F*,!$!F*$&./$/,! /(! )(1(! ,)-8!$))(6.$/$!$(!%#*D.)+ (!

Y/.*#1(!,!/(!)(1(Z:!),1/(!F*,!*+$!%$.D$!F*$&./$/,!/,!)(1(!0(/,!),#!*+!<$-(#!/,!#.)6(!

0(-,16.$&!0$#$!$!/(#!/$)!/.)<*12Q,)!-,+0(#(+$1/.%*&$#,)!YM,#1$1/,)!,-!$&=:!UfTaZ=!

!

;(#! ),! -#$-$#! /,! *+! <$-(#! .+0(#-$1-,! 0$#$! (! /,),1A(&A.+,1-(! /,! /.)<*12Q,)!

-,+0(#(+$1/.%*&$#,):!()!'8%.-()!0$#$<*16.(1$.)!+,#,6,+!*+$!,)0,6.$&!$-,123(!0(#!0$#-,!

/(!0#(<.)).(1$&!/,!)$i/,=!;(#!A,?,):!F*$1/(!()!).1$.)!,!).1-(+$)!13(!)3(!6&$#():! $0,1$)!

*+$!6(1)*&-$!13(!L! )*<.6.,1-,!0$#$!$! )*$! ./,1-.<.6$23(:!0$#-.6*&$#+,1-,!0(#F*,!$&4*1)!



8%4%#C,(C3+%#$,!

! bb!

0$6.,1-,)! 13(! ,)-3(! 6(1)6.,1-,)! /()! ),*)! '8%.-()! (#$.)! /*#$1-,! (! /.$! ,u(*! C ! 1(.-,!

Yh(#-(&&,-(!,-!$&=:!UfTVZ=!

!

"$&!6(+(! (!F*,!<(.!#,<,#./(!0$#$)!$+%$)!$)!0$-(&(4.$)! .1/.A./*$&+,1-,:!$!$%(#/$4,+!

-,#$0R*-.6$! /(! 0$6.,1-,! 6(+! 7"5! ,! '8%.-()! 0$#$<*16.(1$.)! /,A,! .16&*.#! -L61.6$)! /,!

$%(#/$4,+! +*&-./.)6.0&.1$#=! "$1-(! 1()! /(,1-,)! 6(+! 7"5! 6(+(! 1()! %#*D`+$1():! (!

(%B,-.A(!6(+*+!0$))$!,+!4$#$1-.#!(!6(1-#(&(!/$!/(#!,!#,,F*.&G%#.(!<*16.(1$&u(#-(0L/.6(!

/(! .1/.AG/*(=! ;$#$! $&L+! /$! .1-,#A,123(! <G).6$:! $! -,#$0.$! /,! $*-(6(1-#(&(! ,+(6.(1$&! ,!

6(+0(#-$+,1-$&! -$+%L+! L! 1,6,))8#.$=! H! <.+! 0#,-,1/./(! 0$))$! 0(#! #,)-.-*.#!$! <*123(:!

$&.$1/(! C! +,)+$! $! +,&'(#.$! /,! F*$&./$/,! /,! A./$! ,! %,+E,)-$#! 4,#$&! /(! 0$6.,1-,=! H!

0#(<.)).(1$&!/,!)$i/,!/,A,!6,1-#$#!$!)*$!$-,123(!1(!$*DG&.(!,!,)-$%.&.?$23(!/()!F*$/#()!

).1-(+$-(&`4.6()!,<,-.A()!,!&.+.-$1-,)!YJ$1?!,-!$&=:!UfT_Z=!

!

j3(!,D.)-,:!$-*$&+,1-,:!*+!-#$-$+,1-(!i1.6(!(*!*+$!,)-#$-L4.$!-,#$0R*-.6$!,)0,6G<.6$!0$#$!

,)-,)! /(,1-,):! ),1/(!F*,!$!$%(#/$4,+! /,)-$)!0$-(&(4.$)!0$))$!0(#!(%B,-.A()!0#.16.0$.)!

,1*+,#$/()! 1$! -$%,&$! TT=! >&4*1)! $*-(#,)! #,<,#,+! F*,! $! $))(6.$23(! /,! ,)-#$-L4.$)!

6(+0(#-$+,1-$.)! ,! /.)0().-.A()! (6&*)$.)!Y4(-,.#$)Z! ,A./,16.$! ),#! $!+,/./$ ! -,#$0R*-.6$!

+$.)!$0#(0#.$/$!0$#$!(!-#$-$+,1-(!/()!0$6.,1-,)!6(+!7"5!,!%#*D.)+(!YJ$1?!,-!$&=:!UfT_Z=!

!

"$%,&$!TT=!;#.16.0$.)!(%B,-.A()!/$!$%(#/$4,+!-,#$0R*-.6$!,+!0$6.,1-,)!6(+!7"5!,!'8%.-()!0$#$<*16.(1$.)=!

>/$0-$/(!/,! J$1?:!M(1),6$!r!H&.A,.#$=!YUfT_Z=!

",#$0.$!6(41.-.A(E6(+0(#-$+,1-$&k!p,/*?.#!$(!+G1.+(!$!-,1)3(!,+(6.(1$&!/(!.1/.AG/*(s!

M$#+$6(-,#$0.$! ,! <.).(-,#$0.$k! ,&.+.1$#! (*! /.+.1*.#! ()! ).1-(+$)! ,! ).1$.)! +*)6*&$#,)! ,!

$#-.6*&$#,)!/(!/(,1-,s!

g$#+(1.?$#!$!(6&*)3(! /,!<(#+$!$!6(1-#.%*.#!0$#$!(! ,F*.&G%#.(! /(! ).)-,+$!,)-(+$-(418-.6(! ,!

+.1.+.?$#!*+!/()!<$-(#,)!/,!#.)6(!.+0*-$/()s !

5,&'(#$#!()!0$/#Q,)!/,!6(1-#$23(E,)-.#$+,1-( E#,0(*)(!/$!+*)6*&$-*#$s!

;#(+(A,#!(!,F*.&G%#.(!(#-(0L/.6(!,!6(1-#.%*.#!C!,)-$%.&.?$23(!/()!+,6$1.)+()!/,!23,6%%)2'7F:!

1(+,$/$+,1-,!6(+!#,6*#)(!C!4(-,.#$!(6&*)$&=!

!

!
!
!
!
!
!
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!

! bd!

!



@,#7(-4/,!

! be!

"""K! 1 ERPMLAZE!!

!

>! .+0(#-S16.$! ,! (! 0$0,&! /(! +L/.6(! /,1-.)-$! 1$)! /.)<*12Q,)! -,+0(#(+$1/.%*&$#,)! ,!

'8%.-()! 0$#$<*16.(1$.)! .1.6.$E),! 1$!0#(6*#$! /,! *+!6(##,-(! /.$41`)-.6(! .1/.A./*$&!0$#$!

6$/$!0$6.,1-,:!6&$)).<.6$1/(!(!0#(%&,+$!,!./,1-.<.6$1/(!()!).1$.)!,!).1-(+$)=!

!

N+!-,#+()!/,!/.$41`)-.6(:!(!+(/,&(!/(!p7@u"57!,!$!)*$!$-*$&.?$23(:!7@u"57 :!)3(!

.1)-#*+,1-()!,<.6.,1-,)!,!,<.6$?,)!F*,!/,A,+!),#!+$.)!*-.&.?$/()!1$! 0#8-.6$!6&G1.6$:!0(.)!

,14&(%$+!$!$A$&.$23(!/()!<$-(#,)!<G).6()!,!0).6())(6.$.)!/(!0$6.,1-,!6(+!7"5=!!

>!0(&.))(1(4#$<.$!L! (! +L-(/(! +$.)! $)),#-.A(! ,! 6(16#,-(! 1(! /.$41`)-.6(! /(!%#*D.)+(:!

$0,)$#! /,! ),#! +$.)! /.<G6.&! /,! #,$&.?$#! ,+! 6(+0$#$23(! 6(+! ()! $*-(##,&$-()! ,! ,D$+,)!

6&G1.6()!<G).6():!0(#L+!,)-,)!i&-.+()!0(/,+!),#!*-.&.?$/()!0$#$!*+!/.$41`)-.6(!0#(A8A,&=!

!

J`!$0`)!#,$&.?$/(!(!/.$41`)-.6(!L!F*,!0(/,+()!/,<.1.#!$!6(1/*-$!6&G1.6$!+$.)!$0#(0#.$/$:!

),1/(!F*,!/,A,!),#!%$),$/$!1(!*)(!/,!*+$!-,#$0R*-.6$!+$.)!6(1),#A$/(#$!,!#,A,#)GA,&:!

/,0,1/,1/(!/$!4#$A./$/,!/,!6$/$!6$)(=!N)-$!6(1/*-$!/,A,!),#!0,#)(1$&.?$/$!,!$6(1) ,&'$E

),!*+$!$%(#/$4,+!+*&-./.)6.0&.1$#:!A.)-(!F*,!$!6(+%.1$23(!/,!-#$-$+,1-()!L!$6,.-,!1$!

&.-,#$-*#$!6(+(!0#(/*-(#$!/,!*+!+,&'(#!#,)*&-$/(=!

!

H!-#$-$+,1-(!/,A,!),4*.#!$!6(1/*-$!/$!+,/.6.1$!%$),$/$!1$!,A./R16.$!6(+0&,+,1-$1/(!

$!,D0,#.R16.$!6&G1.6$!6(+!$!0,)F*.)$!6.,1-G<.6$=!7,A,!),#!/$/$!0#.(#./$/,!$!*+!-#$-$+,1-(!

).1-(+8-.6(:!),1/(!F*,!()!(%B,-.A()!/$!-,#$0R*-.6$!0$))$+!0,&$!#,/*23(!(*!+.1.+.?$23(!

/$!/(#:!/.+.1*.23(!/$)!6$#4$)!$/A,#)$)!,!#,)-$*#$23(!/$!<*123(!1(#+$&=!!

!

N+!6(1)*&-`#.(:!(1/,!),B$+!,A./,1-,)!()!).1$.)!/,!'8%.-()!0$#$<*16.(1$.)!$-#$AL)!/,:!0(#!

,D,+0&(:! /,)4$)-,! /,1-8#.(:! ,! (!0$6.,1-,!13(!A$&(#.?,:!L! .+0(#-$1-,!<$?,#!),+0#,!*+$!

(%),#A$23(!6&G1.6$!6(+!0$&0$23(!/$!>"5=!

!

@(+!$!6#,)6,1-,!6(1)6.,1-.?$23(!/$)!/.)<*12Q,)!-,+0(#(+$1/.%*&$#,)!6(+(!0$-(&(4.$)!

F*,!1,6,)).-$+!/,!$23(!6&G1.6$:!0(/,E),!,)0,#$#!F*,!$!,14,1'$#.$!/,!-,6./() !0$#$!(!6l1/.&(!

+$1/.%*&$#! ,! (! /.)6(! /$! >"5! .#8! 0#(4#,/.#! ).41.<.6$-.A$+,1-,! 1$! 0#`D.+$! /L6$/$:!

#,A(&*6.(1$1/(!$!-,#$0R*-.6$!$#-.6*&$#=!

!
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!

! df !

>(!&(14(!/()!$1():!$)!0,)F*.)$)!)(%#,!$!/(#!(#(<$6.$&!-R+!6(1-#.%*G/(!0$#$!+,&'(#$#!()!

-#$-$+,1-()! 0#(0()-()! 0$#$! $)! 7"5q)=! >! ,&,A$/$! 0#,A$&R16.$! /,)-$! 0$-(&(4.$!,+!

/.<,#,1-,)! <$.D$)! ,-8#.$):! ()! '8%.-()! 0$#$<*16.(1$.)! ,! $! )*$! 0())GA,&! #,&$23(! 6(+!

/.)<*12Q,)!/$!>"5:!0(#!$.1/$!13(!,)-$#!-(-$&+,1-,!6(+0#,,1/./(:!)*4,#,! $!1,6,))./$/,!

/,!<*-*#$)!0,)F*.)$)!1,)-$!8#,$:!),1/(!.+0,#$-.A(!$!#,$&.?$23(!/,!+$.)!,)-*/()=!!

!

;(#! (*-#(! &$/(:! L! /,! )$&.,1-$#! $! 1,6,))./$/,! /,! 6#,)6.+,1-(! ,! /,),1A(&A.+,1- (! /$!

,)0,6.$&./$/,!7.)<*123(!",+0(#(+$1/.%*&$#!,!7(#!H#(<$6.$&!1$!+,/.6.1$!/,1-8#.$:!0,&(!

F*,! L! .1/.)0,1)8A,&! F*,! $)! (*-#$)! ,)0,6.$&./$/,)! /$! 5,/.6.1$! 7,1-8#.$! $ %)(#A$+! ,!

$0(.,+!$)!1(A$)!6(1F*.)-$)!/,)-$!8#,$=!!!

!
!



L32(3,*&'63'!

! dT!

"(K! 3;BM;EQC=J;=!

!

>%(*,&'*/$:!>=!5=:!t.+:!g=EJ=:!t.+:!J=Ey=:!r!t.+:!y=Et=!YUfTbZ=!>))(6.$-.(1!%,-X,,1!

',$/$6',!$1/! -,+0(#(+$1/.%*&$#! /.)(#/,#=! M,-&#'(! ,6!$A%!N,&%'#!B44,73'$3,#! ,6!

O&'(! '#)! K'P3((,6'73'(! Q-&*%,#4:! RSYaZ:! VaV=!

'--0)kuu/(.=(#4uTf=_TU_uB[$(+)=UfTb=^V=a=VaV!

>]v:! y=:! 7X(#[.1:! J=:! Nt:! @=:! ":! P=:! th@:! "=:! r! gg:! "=! YUffVZ=! ;#,A$&,16,! (<!

-,+0(#(+$1/.%*&$#! /.)(#/,#)! )*%-W0,):! 0)W6'(&(4.6! /.)-#,))! $1/! 0)W6'()(6.$&!

/W)<*16-.(1!.1!>).$1!0$-.,1-)=!M!O&,6'7!5'3#:!UT|Ud=!

>&+,./$:! >=! 5=:! M(1),6$:! ]=:! r! ML&.D:! J=! YUfTaZ=!8,&! O&,6'73'(! %! 8346-#.9%4!

:%+;,&,+'#)32-('&%4T!:&'$'+%#$,!U'&+'7,(V*37,!YT$!N/.23(Z=!

>+$1-L$:! 7=! c=:! j(A$,):! >=! ;=:! @$+0(&(14(:! K=! 7=:! r! h$##():! "=! ;=! 7,=! YUff^Z=! >!

.+0(#-S16.$!/$!$A$&.$23(!0()-*#$&!1(!0$6.,1-,!6(+!/.)<*123(!/$!$#-.6*&$23(!-,+0(#!

(+$1/.%*&$#! -,+0(#(+$1/.%*&$#! "',! .+0(#-$16,! (<! -',! 0()-*#$&! ,A$&*$-.(1! .1!

0$-.,1-)! X.-'! -,+0(#(+$1/.%*&$#! B(.1-! /W)<*16-.(1=!B7$'! O&$,;W)37'! L&'43(%3&':!

XYYVZ:!T__|T_e=!'--0)kuu/(.=(#4uTf=T_efuJT^TVEbd_UUff^fffVffff^!

>#,&&$1(:!]=!@=!c=!YUffUZ=!p,&$2Q,)!,1-#,!;()-*#$!@(#0(#$&!,!J.)-,+$!N)-(+$-(418-.6(=!

M,&#'(!L&'43(%3&,!)%!O7(-4/,E!B:K!%!8,&!O&,6'73'(D:!Y:!T__|Ta^=!

>*4*)-(:!c=!K=:!;,#.1$:!t=!@=!h=:!;,1'$:!7=!J=!K=:!J$1-():!7=!@=!>=!/():!r!H&.A,.#$:!c=!>=!

J=!YUfTaZ=!",+0(#(+$1/.%*&$#!7W)<*16-.(1!:!J-#,))!$1/!@(++(1!5,1-$&!7.)(#/,#!

.1! v1.A,#).-W! J-*/,1-)=! B7$'! O&$,;! L&'4:! YRYaZ:! VVf|VVV=!

'--0)kuu/(.=(#4u'--0kuu/D=/(.=(#4uTf=T_efuT^TVEbd_UUfTaU^faTaUdbV!

h,1/,#:! J=! 7=! YUfTUZ=! ",+0(#(+$1/.%*&$#! /.)(#/,#):! <$6.$&! 0$.1:! $1/! ',$/$6',)=!

0%')'7A%:! ZYYJv;;P=! TZ:! UU|U_=! '--0)kuu/(.=(#4uTf=TTTTuB=T_UaE

^aTf=UfTU=fUTV^=D!

h(#-(&&,-(:!;=!;=!h=:!5(#,.#$:!>=!;=!J=!5=:!r!5$/*#,.#$:!;=!p=!YUfTVZ=!>18&.),!/()!'8%.-()!

0$#$<*16.(1$.)! ,! $))(6.$23(! 6(+! 7.)<*123(! /$)! >#-.6*&$2Q,)!

",+0(#(+$1/.%*&$#,)=!H%C34$'!B44,73'./,!5'-(34$'!)%!@3&-&*39%4<8%#$34$'4:![\ YVZ:!

UTa|UUT=!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! dU!

h#$16(:!p=!J=:!h#$16(:!@=!J=:! ",)6':!p=! /,! J=:! r!p$0(0(#-:!>=!YUffdZ=!M#,F†R16.$! /,!

#,&$-()! /,! 0$#$<*12Q,)! 1()! )*%E! 4#*0()! /.$41`)-.6()! /,! 7"5! /,! $6(#/(! 6(+! ()!

6#.-L#.()! /.$41`)-.6()! 0$#$! 0,)F*.)$! ,+! /.)<*1E! 2Q,)! -,+0(#(+$1/.%*&$#,)!

Yp7@u"57Z=!H%C34$'!8%#$'(!5&%44!)%!O&$,),#$3'!%!O&$,;%)3'!U'73'(:!XSYUZ:!aT|ae=!

'--0)kuu/(.=(#4uTf=T_efuJT^T_E_^TeUffdfffUffffd!

@$+$6'(:!K=:!r!t('&#$*)6':!J=!>-,1/.+,1-(!N)0,6.$&!/,!;$6.,1-,)!6(+!7.)<*12 3(!/$!

>#-.6*&$23(! ",+0(#(+$1/.%*&$#! @(16,.-()! p,)-$*#$/(#,)! /,! H6&*)3(‡k! K*.$! ,!

/,-,#+.1$1-,)!/$!H6&*)3(!,!@$#$6-,#G)-.6$)!$*-(0#(-,-(#$)!/$!7,1-.23(!YUfTaZ=!

@$1$&,):!K=!7=!P=!"=:!@S+$#$EJ(*?$:!5=!h=:!P(#$:!c=!p=!5=!5=:!K*$#/$Ej$#/.1.:!P=:!@(1-.:!

;=!@=!p=:!K$#6.$:!p=!5=!p=:!ˆ!5$1<#,/.1.:!7=!YUfTdZ=!;#,A$&,16,!(<!0)W6'()(6.$&!

.+0$.#+,1-!.1!",+0(#(+$1/.%*&$#!7.)(#/,#!0$-.,1-)k!$!)W)-,+$-.6!#,A.,X=!M,-&#'(!

,6!O&'(!H%A'23(3$'$3,#:!f|U=!'--0)kuu/(.=(#4uTf=TTTTuB((#=TUad_!

@$1/.#&.:!@=:!t(#[+$?:!y=!"=:!@,&.[(4&*:!5=:!>&-.1-$):!J=!g=:!@()[*1:!v=:!r!5,+.):!J=!

YUfTaZ=! 7,1-.)-)q! [1(X&,/4,! (<! (66&*)$&! )0&.1-! -',#$0W! <(#! %#*D.)+! $1/!

-,+0(#(+$1/.%*&$#!B(.1-! /.)(#/,#)=!]3*%&3'#!M,-&#'(! ,6!@(3#37'(! 5&'7$37%:!X Ŷ^Z:!

^ea|_fT=!'--0)kuu/(.=(#4uTf=^TfVuTTTeEVfbb=TdVVTf!

@$##$#$:! J=! c=:! @(1-.:! ;=! @=! p=:! r! h$#%()$:! ]=! J=! YUfTfZ=! ",#+(! /(! T( ! @(1),1)(! ,+!

7.)<*123(! ",+0(#(+$1/.%*&$#! ,! 7(#! H#(<$6.$&=!8%#$'(! 5&%44! M,-&#'(! ,6!

O&$A,),#$374:!XZYVZ:!TT^|TUf=!'--0)kuu/(.=(#4uTf=T_efuJUTbaEe^_TUfTffffVfffT^!

@$),--:!N=:!pL*):!]=!@=:!J-*4.1)[.Eh$#%()$:!]=:!;(#0(#$--.:!>=!P=:!@$##$:!5=!@=:!;,#,):!5=!

>=:!ˆ!5$1<#,/.1.:!7=!YUfTbZ=!c$&./.-W!(<!/.<<,#,1-!-((&)!-(!$)),))!)&,,0!%#*D.)+k!$!

+,-$ E$1$&W).)=!BH5]!M,-&#'(!,6!J#*3#%%&3#*!'#)!B;;(3%)!Q73%#7%4:!XYYTfZ:!VUTd|

VUUT=!'--0)kuu/(.=(#4uTf=TTTTu.B&'=TU^Ua!

@$*8):! 5=:! >&A,):! \=! M=:! ",1`#.(:! t=:! g@! M.&'(:! ]=! h=:! r! K*,##$:! @=! 5=! M=! YUff^Z=!

\16./R16.$! /,! '8%.-()! 0$#$<*16.(1$.)! ,! 0()-*#$.)! ,+! 0$6.,1-,)! 0(#-$/(#,)! /,!

/.)<*123(! /$!$#-.6*&$23(!6#$1.(+$1/.%*&$#=!H%C34$'! )%!@3&-&*3'!%! :&'-+'$,(,*3'!

L-7,<K'P3(,<U'73'(:!RYUZ:!TUT|TUe=!

@'$1-$#$6',#/:! ;=:! ]('1:! 5=! "=:! g(/4,):! ]=! J=:! r! J6'.<<+$1:! N=! P=! YUfT_Z=!

",+0(#(+$1/.%*&$#!](.1-!7.)(#/,#)!q!\+0$6-!(1!;$.1!:!M*16-.(1!:!$1/!7.)$%.&.-W:!

^RYVZ:!be|da=!'--0)kuu/(.=(#4uTf=TTbbuffUUfV^_T^_a_beV=!



L32(3,*&'63'!

! dV!

@'$A,):!"=!@=:!H&.A,.#$:!>=!J=!7,:!r!K#()).:!7=!h=!YUffdZ=!;#.16.0$.)!.1)-#*+,1-()!0$#$!

$A$&.$23(!/$!/.)<*123(!-,+0(#(+$1/.%*&$#!:!0$#-,!\‡k!G1/.6,)!,!F*,)-.(18#.()s!*+$!

6(1-#.%*.23(!0$#$!$!0#8-.6$!6&G1.6$!,!/,!0,)F*.)$=!U343,$%&';3'!%!5%4_-34':!XZYTZ:!eU|

Tff=!'--0)kuu/(.=(#4uTf=T_efuJTdfeEUe_fUffdfffTfffT_!

@*66.$:!>=:!r!@$#$/(11$:!@=!YUffeZ=!"',!#,&$-.(1)'.0!%,-X,,1!-',!)-(+$-(41$-'.6!)W)-,+!

$1/! %(/W! 0()-*#,=! @(3#374:! [RYTZ:! aT|aa=! '--0)kuu/(.=(#4uTf=T_efuJTdfbE

_eVUUffefffTfffTT!

7$X)(1:!;=!N=!YUffbZ=!U-#7$3,#'(!,77(-43,#`T!6&,+!:KM!$,!4+3(%!)%43*#=!J-=!P(*.):!5(k!

5()%W!N&),A.,#=!

7,!p()).:!J=!J=:!K#,,1%,#4:!5=!J=:!P.*:!M=:!r!J-,.1[,&,#:!>=!YUfT^Z=!",+0(#(+$1/.%*&$#!

/.)(#/,#)k!NA$&*$-.(1!$1/!+$1$4,+,1-=!K%)37'(!@(3#374!,6!],&$A!B+%&37':!^aYaZ:!

TV_V|TVd^=!'--0)kuu/(.=(#4uTf=TfTauB=+61$=UfT^=fd=ffe!

7.+.-#(*&.):! K=! YUfTVZ=! >! 1,X! )*#4.6$&! 6&$)).<.6$-.(1! <(#! -,+0(#(+$1/.%*&$#! B(.1-!

/.)(#/,#)=!"#$%&#'$3,#'(!M,-&#'(!,6!O&'(!'#)!K'P3((,6'73'(!Q-&*%&I:!RYYUZ:!UTd|UUU=!

'--0)kuu/(.=(#4uTf=TfTauB=.B(+=UfTU=TT=ff^!

7*#'$+:!]=!YUfTVZ=!H#$&!)*#4,#Wk!;$#-!V=!",+0(#(+$1/.%*&$#!/.)(#/,#)=!L&3$34A!8%#$'(!

M,-&#'(:!YXZYbZ:!VVT|VVb=!'--0)kuu/(.=(#4uTf=TfVdu)B=%/B=UfTV=e_f!

M,#1$1/,):! K=:! M#$16(E5.6',&(1.:! >=! P=:! J.F*,.#$:! ]=! "=! "=:! K(12$&A,):! 7=! >=! K=:! r!

@$+0$#.):!@=!5=!YUfTaZ=!;$#$<*16-.(1$&!'$%.-)!$#,!$))(6.$-,/!6*+*&$-.A,&W!-(!0$.1<*&!

-,+0(#(+$1/.%*&$#!/.)(#/,#)!.1!$/(&,)6,1-)=!L&'?3(3'#!O&'(!H%4%'&7A:!SbYTZ:!T|b=!

'--0)kuu/(.=(#4uTf=T_efuTdfbEVTfbhHpEUfTa=A(&Vf=ffT_!

M,##,.#$:!t=!7=!5=:!K*.+$#3,):!]=!;=:!h$-.)-$:!@=!g=!"=:!M,##$?!]i1.(#:!>=!5=!P=:!r!M,##,.#$:!

P=! >=! YUffeZ=! M$-(#,)! 0).6(&`4.6()! #,&$6.(1$/()! C! ).1-(+$-(&(4.$! 6#l1.6$! /$)!

/,)(#/,1)! -,+0(#(+$1/.%*&$#,)! |! #,A.)3(! /,! &.-,#$-*#$=! H6,:! XR:! UaU|Uab=!

'--0)kuu/(.=(#4u/D=/(.=(#4uTf=_VV_u#<(=AT^.V=bea!

K$*,#:!p=!P=:!r!J,+./,W:!5=!]=!YUfT_Z=!7.$41().)!$1/!-#,$-+,1-!(<!-,+0(#(+$1/.%*&$#!

/.)(#/,#)=! B+%&37'#! U'+3(I! 5AI4373'#:! ^XYaZ:! Vbd|Vda=!

'--0)kuu/(.=(#4uTf=TfTauB=6/,1=UfTT=fd=ffU!

K*$#/$Ej$#/.1.:!P=:!@$/(#.1:!@=:!M#.??.,#(:!>=:!5$).,#(:!J=:! r!5$1<#,/.1.:!7=!YUfTbZ=!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! d^!

\1-,##,&$-.(1)'.0!%,-X,,1!-,+0(#(+$1/.%*&$#!B(.1-!()-,($#-'#.-.)!YH>Z!$1/!6,#A.6$&!

)0.1,!0$.1k!N<<,6-)!(<!.1-#$E$#-.6*&$#!.1B,6-.(1!X.-'!'W$&*#(1.6!$6./=!@&'#3,!<!M,-&#'(!

,6! @&'#3,+'#)32-('&! 5&'7$37%:! SZY_Z:! Uba|UdU=!

'--0)kuu/(.=(#4uTf=TfdfufddaeaV^=UfTa=TUVUbdd!

t$[*/$-,:!j=:!y([(W$+$:!y=:!J*+./$:!M=:!5$-)*+(-(:!y=:!K(#/$1:!c=!c:!K.&%,#-:!K=!g=:!

ˆ!J6'.<<+$1:!N=!P=!YUfTbZ=!7,1-.)-!0#$6-.6,!0$--,#1)!$1/!-',#$0,*-.6!6(1<./,16,!.1!

-',!-#,$-+,1-!(<!0$.1!#,&$-,/!-(!-,+0(#(+$1/.%*&$#!/.)(#/,#)!.1!$!/,1-$&!0#$6-.6,E

%$),/!#,),$#6'!1,-X(#[=!M!O&'(!U'73'(!5'3#!0%')'7A%:!SXYUZ:!T_U|T_d=!

t$#.%,:!g=:!J'.+$?*:!t=:!H[$+(-(:!>=:!t$X$[$+.:!"=:!t$-(:!y=:!r!o$#.-$E1$(.:!J =!YUfT_Z=!

;#,A$&,16,!$1/!$))(6.$-.(1!(<!),&<E#,0(#-,/!$1D.,-W!:!0$.1!:!$1/!(#$&!0$#$<*16-.(1$&!

'$%.-)!X.-'! -,+0(#(+$1/.%*&$#!/.)(#/,#)! .1! ]$0$1,),!6'.&/#,1!$1/!$/(&,)6,1-)‡k!$!

6#())E),6-.(1$&!)*#A,W:!XZYTZ:!T|b=!'--0)kuu/(.=(#4uTf=TTdauT^bUEadVTET_Ed!

t&$)),#:!K=!7=:!5$1<#,/.1.:!7=:!K(*&,-:!]=E;=:!r!P$$-:!>=!7,=!YUfTaZ=!H#(<$6.$&!;$.1!$1/!

",+0(#(+$1/.%*&$#! 7.)(#/,#)! @&$)).<.6$-.(1! JW)-,+)k! >! 6#.-.6$&! $00#$.)$&!$1/!

<*-*#,! /.#,6-.(1)=!BH5]! M,-&#'(! ,6! J#*3#%%&3#*! '#)! B;;(3%)! Q73%#7%4:! XYYTfZ:!

VUTd|VUUT=!'--0)kuu/(.=(#4uTf=TTTTu.B&'=TU^Ua!

P$*#.-.:!P=:!5(--$:!P=!]=:!J.&A$:!;=!M=!7=!@=:!P,$&!/,!K(/(W:!@=!g=:!>&<$W$:!"=!>=:!M,#1$1/,):!

t=! ;=! J=:! ˆ! h*))$/(#.:! J=! t=! YUfTVZ=! >#,! H66&*)$&! @'$#$6-,#.)-.6):! g,$/$6',:!

;$#$<*16-.(1$&! g$%.-)! $1/! @&.6[.14! J(*1/)! >))(6.$-,/! X.-'! -',! J.41)! $1/!

JW+0-(+)! (<! ",+0(#(+$1/.%*&$#! 7.)(#/,#! .1! >/(&,)6,1-)‰!M,-&#'(! ,6! 5AI437'(!

:A%&';I!Q73%#7%:!YZYTfZ:!TVVT|TVV^=!'--0)kuu/(.=(#4uTf=T_deuB0-)=U_=TVVT!

P,$##,-$:!]=!>=:!>#,&&$1(:!]=!@=:!y$A.6':!P=!K=:!r!P$!c$&&,:!5=!K=!YUff^Z=!@,+;c#)3,!)%!

83'*#V4$37,!)'4!5'$,(,*3'4!)'!B:K =!Y5=!g,6'-:!N/=Z=!N/.-(#$!>#-,)!5L/.6$)!P-/$=!

P,+():!K=!>=:!5(#,.#$:!c=!K=:!M(#-,:!M=!7=!J=:!h,&-#3(:!p=!"=!J=:!r!h$-.)-$:!>=!v=!7=!YUfT_Z=!

@(##,&$23(! ,1-#,! ).1$.)! ,! ).1-(+$)! /$! 7.)<*123(! ",+0(#(+$1/.%*&$#! Y7"5Z! ,!

),A,#./$/,! /$! +8! (6&*)3(=! H%C34$'! )%! O),#$,(,*3'! 8'! d]JQ5:!RRYVZ:! Tb_|Tdf=!

'--0)kuu/(.=(#4uTf=T_efuTdfbEU_bb=Tfd^!

P.1/<(#):! N=:! ",4,&%,#4:! Š=:! 5$41*))(1:! "=:! r! N#1%,#4:! 5=! YUfTaZ=! "#,$-+,1-! (<!

-,+0(#(+$1/.%*&$#!/.)(#/,#)!|![1(X&,/4,:!$--.-*/,)!$1/!6&.1.6$&!,D0,#.,16,!$+(14!

4,1,#$&!0#$6-.).14!/,1-.)-)!.1!JX,/,1=!B7$'!O),#$,(,*37'!Q7'#)3#'C37':!\RYaZ:!^af|
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! d_!

^a_=!'--0)kuu/(.=(#4uTf=TfdfufffTaV_b=UfTa=TTeaUe_!

P.*:! M=:! r! J-,.1[,&,#:! >=! YUfTVZ=! N0./,+.(&(4W:! /.$41().):! $1/! -#,$-+,1-! (<!

-,+0(#(+$1/.%*&$#! /.)(#/,#)=!7,1-$&! @&.1.6)! (<! j(#-'! >+,#.6$=!

'--0)kuu/(.=(#4uTf=TfTauB=6/,1=UfTV=f^=ffa!

P(%%,?((:! M=:! >'&%,#4:! ]=:! K&$#():! >=! K=:! t$-(:! "=:! t(W$1(:! t=:! P$A.41,:! K=! ]=:! ˆ!

o.1(6*#:! N=! YUfTVZ=! h#*D.)+! /,<.1,/! $1/! 4#$/,/k! >1! .1-,#1$-.(1$&! 6(1),1)*)=!

M,-&#'(!,6!O&'(!H%A'23(3$'$3,#:!RbYTZ:!U|^=!'--0)kuu/(.=(#4uTf=TTTTuB((#=TUfTT!

P(%%,?((:!M=:!t$-(:!"=:!>'&%,#4:!]=:!p$0'$,&:!t=!K=:!K&$#():!;=!o=!>=!K=:!J$1-.$4(:!c=:!r!

P$$-:!>=!7,=!YUfTdZ=!\1-,#1$-.(1$&!6(1),1)*)!(1!-',!$)),))+,1-!(<!%#*D.)+‡k!p,0(#-!

(<!$!X(#[!.1!0#(4#,)):!Y5$WZ:!T|d=!'--0)kuu/(.=(#4uTf=TTTTuB((#=TUaaV!

5$6'$/(:! J=! YUffVZ=! O*$&./$/,! /,! c./$! ,! J-#,))! /,! >/*&-()! ](A,1)! 1$! J(6.,/$/,!

@(1-,+0(#S1,$=!p,-#.,A,/!<#(+!'--0kuu'/&='$1/&,=1,-uTfTdVuddTa!

5$1<#,/.1.:! 7=:! r! P(%%,?((:! M=! YUfTfZ=! p,&$-.(1)'.0! %,-X,,1! %#*D.)+! $1/!

-,+0(#(+$1/.%*&$#!/.)(#/,#)k!>!)W)-,+$-.6!#,A.,X!(<!&.-,#$-*#,!<#(+!Teed!-(!Uffd=!

O&'(!Q-&*%&IE!O&'(!K%)373#%E!O&'(!5'$A,(,*IE!O&'(!H')3,(,*I!'#)!J#),),#$,(,*I:!

Xb ŶaZ:!,Ua|,_f=!'--0)kuu/(.=(#4uTf=TfTauB=-#.0&,(=UfTf=fU=fTV!

5$1<#,/.1.:! P(+%$#/(:! r! J.6.&.$1.=! YUfTbZ=! ",+0(#(+$1/.%*&$#! /.)(#/,#)! $1/! /,1-$&!

(66&*).(1=!>!)W)-,+$-.6!#,A.,X!(<!$))(6.$-.(1!)-*/.,)k!,1/!(<!$1!,#$‰!M,-&#'(!,6!O&'(!

H%A'23(3$'$3,#:!XaYVZ:!da|db=!'--0)kuu/(.=(#4uTf=TTTTuB((#=TU_VT!

5$#-.1):!p=! ]=!YUffdZ=!p,&$23(! ,1-#,!6&$)),! )(6.(,6(1l+.6$! ,!<$-(#,)! /,+(4#8<.6()!1$!

(6(##R16.$!/$!/.)<*123(!-,+0(#(+$1/.%*&$#!"',!#,&$-.(1!%,-X,,1!)(6.(E,6(1(+.6!

6&$))! $1/! /,+(4#$0'.6! <$6-(#)! .1! -',! (66*##,16,! (<! -,+0(#(+$1/.%*&$#! B(.1-!

/W)<*16-.(1=! @3c#73'! e! Q'f)%! @,(%$3C':! XSYUZ:! Ufde|Ufea=!

'--0)kuu/(.=(#4uTf=T_efuJT^TVEdTUVUffdfffefffTV!

5,&6'.(#:!5=!/,!H=:!5$??,--(:!5=!H=:!r!M,&G6.(:!@=!5=!/,=!YUfTUZ=!",+0(#(+$1/.%*&$#!

/.)(#/,#)!$1/!0$#$<*16-.(1$&!(#$&!'$%.-)k!$1!$1$+1,)-.6!)-*/W=!8%#$'(!5&%44!M,-&#'(!

,6!O&$A,),#$374:!X\YUZ:!dV|de=!'--0)kuu/(.=(#4uTf=T_efuJUTbaEe^_TUfTUfffUfffTa!

5.14',&&.:!h=:!t.),&(A$:!P=:!r!;,#,.#$:!@=!YUfTTZ=!>))(6.$3(!,1-#,!()!).1-(+$)!/$!/.)<*13(!

-,+0(#(E+$1/.%*&$#!6(+!<$6-(#,)!0).6(&`4.6()! ,!$&-,#$Q,)!1$!6(&*1$!6,#A.6$&!,+!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! da!

$&*1()!/$!N)6(&$!J*0,#.(#!/,!J$i/,!],$1!;.$4,-!/(!>&4$#A,=!H%C34$'!5,&$-*-%4'!)%!

Q'-)%!5-2(37':!Y ŶUZ:!T^f|T^b=!'--0)kuu/(.=(#4uTf=TfTauJfdbfEefU_YTTZbffTdEe!

5(&.1$:! H=:! K$.(:! 7=:! r! @*#W:! 5=! YUffUZ=! v+$! $18&.),! 6#G-.6$! /()! ).)-,+$)! /,!

6&$)).<.6$23(! )(%#,! (! %#*D.)+(k! .+0&.6$2Q,)! 6(+! (! /.$41`)-.6(:! ),A,#./$/,! ,!

-#$-$+,1-(! /()! ).1$.)! ,! ).1-(+$)! /,! 7"5=! M,&#'(! L&'43(%3&,! )%!g:!YY_Z:!Ve|aT=!

p,-#.,A,/!<#(+!'--0kuu/-)6.,16,=6(+u.1/,D=0'0u(#-'(/(1-.6)‹]h>u$#-.6&,uA.,XuTe^!

5*#0'W:! 5=! t=:! 5$6%$#%:! p=! M=:! o(14:! 5=! N=:! r! >-'$1$).(*:! t=! YUfTVZ=!

",+0(#(+$1/.%*&$#!](.1-!7.)(#/,#)k!>!p,A.,X!(<!N-.(&(4W:!@&.1.6$&!5$1$4,+,1-:!

$1/! ".))*,! N14.1,,#.14! J-#$-,4.,)! ggJ! ;*%&.6! >66,))=! "#$! M! O&'(! K'P3((,6'7!

"+;('#$4:!YaYaZ:!VeV|^T^=!'--0)kuu/(.=(#4uTf=TTUau)6.,16,=$$$VVdf!

H[,1)(1:! ]=! ;=!YUfTVZ=!K'#'*%+%#$! ,6! :%+;,&,+'#)32-('&!834,&)%&4!B#)!O77(-43,#!

Yc(&=!b-'Z=!

H#-,4$:! >=! /,! H=! P=:! r! K*.+$#3,):! >=! J=! YUfTVZ=! M$-(#,)! /,! #.)6(! 0$#$! /.)<*123(!

-,+0(#(+$1/.%*&$#!,! /(#!(#(<$6.$&!1$!.1<S16.$!,!1$!$/(&,)6R16.$!p.)[!<$6-(#)!<(#!

-,+0(#(+$1/.%*&$#!/.)(#/,#!$1/!(#(<$6.$&!0$.1!.1!6'.&/'((/!$1/!$/(&,)6,16,=!H%C!

B44,7!5'-(!@3H!8%#$:!XR[\YTZ:!T^|Tb=!

H).,X.6?:!5=!>=:!P(%%,?((:!M=:!P()-,#:!h=!o=:!P()-,#:! ]=!N=:! r!5$1<#,/.1.:!7=!YUfTb:!

>*4*)-! eZ=! M#,F*,16W! (<! -,+0(#(+$1/.%*&$#! /.)(#/,#)! /.$41(),)! %$),/! (1!

p7@u"57! .1! $! ;(&.)'! 0$-.,1-! 0(0*&$-.(1=!@#$1.(! E! ](*#1$&! (<! @#$1.(+$1/.%*&$#!

;#$6-.6,:! 00=! T|b=! "$W&(#! $1/! M#$16.)! P-/=!

'--0)kuu/(.=(#4uTf=TfdfufddaeaV^=UfTb=TVaTf_U!

H*$1(*1(*:! >=:! K(&/%,#4:! 5=:! r! g$$):! 7=! >=! YUfTbZ=! ;'$#+$6(-',#$0W! .1!

",+0(#(+$1/.%*&$#!7.)(#/,#)‡k!>!p,A.,X=!M!@'#!8%#$!B44,7:!aSY'bZ=!

;$*&.1(:!5=!p=:!5(#,.#$:!c=!K=:!P,+():!K=!>=:!J.&A$:! ;=!P=! ;=! /$:!h(1$1:! ;=!p=!M=:! r!

h$-.)-$:! >=! v=! 7=! YUfTdZ=! ;#,A$&R16.$! /,! ).1$.)! ,! ).1-(+$)! /,! /.)<*123(!

-,+0(#(+$1/.%*&$#! ,+! ,)-*/$1-,)! 0#LEA,)-.%*&$1/()k! $))(6.$23(! /,! <$-(#,)!

,+(6.(1$.):!'8%.-()!0$#$<*16.(1$.)!,!.+0$6-(!1$!F*$&./$/,!/,!A./$=!@3c#73'!e!Q'f)%!

@,(%$3C':!YSYTZ:!TbV|Tda=!'--0)kuu/(.=(#4uTf=T_efuT^TVEdTUVUfTdUVT=Tde_UfT_!

;,6[:!@=!@=:!K(*&,-:!]=E;=:!P(%%,?((:!M=:!J6'.<<+$1:!N=!P=:!>&)-,#4#,1:!;=:!>1/,#)(1:!K=!

@=:! ˆ! P.)-:! "=! YUfT^Z=! ND0$1/.14! -',! "$D(1(+W! (<! -',! 7.$41()-.6! @#.-,#.$! <(#!



L32(3,*&'63'!

! db!

",+0(#(+$1/.%*&$#! 7.)(#/,#)! Y7@u"57Z=! M! O&'(! H%A'23(:! RXYTZ:! U|UV=!

'--0)kuu/(.=(#4uTf=TTTTuB((#=TUTVU=ND0$1/.14!

;,6[:! 5*##$W:! r! K,#?.1$=! YUffdZ=! g(X! /(,)! 0$.1! $<<,6-! B$X! +*)6&,! $6-.A.-W‰! "',!

\1-,4#$-,/!;$.1!>/$0-$-.(1!5(/,&=! B-4$&'(3'#!8%#$'(!M,-&#'(:!ZS:!UfT|Ufb=!

;,-,#):!J=:!K(&/-'(#0,:!]=:!56N&#(W:!@=:!t.14:!N=:!]$A./.:!g=:!".6[&,:!5=:!r!>44$#X$&:!c=!

p=! YUfT_Z=! 5$1$4.14! 6'#(1.6! (#(<$6.$&! 0$.1k! >! F*$&.-$-.A,! )-*/W! (<! 0$-.,1-)q:!

/(6-(#)q:! $1/! /,1-.)-)q! ,D0,#.,16,)=!L&3$34A!M,-&#'(! ,6! 0%'($A!54I7A,(,*I:!YbY^Z:!

bbb|beT=!'--0)kuu/(.=(#4uTf=TTTTu%B'0=TUT^T!

;.66.1:!@=!M=:!;(??,%(1:!7=:!@'.(/,&&.:!P=:!h(*<&,*):!]=:!;$).1$-(:!M=:!r!@(##R$:!N=!@=!p=!

YUfTaZ=!>)0,6-()!6&G1.6()!,!0).6())(6.$.)!$A$&.$/()!0(#!6#.-L#.()!/,!/.$41`)-.6(!0$#$!

/.)<*123(! -,+0(#(+$1/.%*&$#=! H%C34$'! @JUB@:! XaYTZ:! TTV|TTe=!

'--0)kuu/(.=(#4uTf=T_efuTedUEfUTaUfTaTdTbUT_!

p$1/(:! @=:! r! o$&/#(1:! "=! YUfTUZ=! "5]! ()-,($#-'#.-.)k! >! 1,X! $00#($6'! -(! /.$41().)=!

B+%&37'#! M,-&#'(! ,6! 5AI437'(! B#$A&,;,(,*I:! XRaYTZ:! ^_|_V=!

'--0)kuu/(.=(#4uTf=TffUu$B0$=UUfVe!

p$0'$,&:! t=! K=:! J$1-.$4(:! c=:! r! P(%%,?((:! M=! YUfTaZ=! \)! %#*D.)+! $! /.)(#/,#! (#! $!

%,'$A.(*#‰! p,-'.1[.14! -',! .1-,#1$-.(1$&! 6(1),1)*)! (1! /,<.1.14! $1/! 4#$/.14! (<!

%#*D.)+=! M,-&#'(! ,6! O&'(! H%A'23(3$'$3,#:! RSYTfZ:! beT|bed=!

'--0)kuu/(.=(#4uTf=TTTTuB((#=TU^TV!

p(/#.4*,):! @=! t=:! r! 7.--,#.6':! p=! K=! YUffaZ=! h#*D.)+(k! v+$! p,A.)3(! /$! P.-,#$-*#$=!

dJ5h!@3D!L3,(D!Q'f)%E!5,#$'!h&,44':!XYYVZ:!TV|UT=!

p(*A.x#,:!>=!7=!YUff_Z=!B#'$,+3'!0-+'#'!8%47&3;$3C'E!:,+,*&1637'!I!U-#73,#'(=!T^bE

T_U=!YTT)-!,/Z=!

J$+0$.(!5,1,?,):!5=:!h*))$/(#.:!J=!t=:!;(#-$:!t=:!M,#1$1/,):!J=:!r!h.$)(--(EK(1?$&, ?:!

7=!>=!YUffdZ=!@(##,&$23(!,1-#,!6,<$&L.$!,!/.)<*123(!-,+0(#(+$1/.%*&$#!@(##,&$-.(1!

%,-X,,1! ',$/$6',!$1/! -,+0(#(+$1/.%*&$#!B(.1-! /W)<*16-.(1:!XZXZYUUZ:!TdV|Tdb=!

'--0)kuu/(.=(#4uTf=T_efuJTdfeEUe_fUffdfffUfffTU!

J$1?:!7=:!M(1),6$:! ]=:! r!H&.A,.#$:! "=!YUfT_Z=!8346-#.9%4! :%+;,&,+'#)32-('&%4T!d+'!

'2,&)'*%+!K-($3)3473;(3#'&!YU$!,/.23(Z=!



0123$,4!5'&'6-#73,#'34!%!8346-#.9%4!:%+;,&,+'#)32-('&%4!<!=!>-?!),!@,#A%73+%#$,!B$-'(!

!

! dd!

J6'.<<+$1:!N=:!H'#%$6':!p=:!"#*,&(A,:!N=:!P(([:!]=:!>1/,#)(1:!K=:!r!K(*&,-:!]=E;=!YUfT^Z=!

7.$41()-.6!@#.-,#.$!<(#!",+0(#(+$1/.%*&$#!7.)(#/,#)!Y7@u"57Z!<(#!@&.1.6$&!$1/!

p,),$#6'! >00&.6$-.(1)k! p,6(++,1/$-.(1)! (<! -',! \1-,#1$-.(1$&! p7@u"57!

@(1)(#-.*+! j,-X(#[Œ!$1/!H#(<$6.$&!;$.1!J0,6.$&!\1-,#,)-!K#(*0•=!M!O&'(!U'73'(!

5'3#!0%')'7A%:!YaYTZ:!a|Ub=!'--0)kuu/(.=(#4uTf=TfTauB=6(A.#(=UfT_=fe=ffT=g*+$1!

J6'+./),/,#:!5=!5=!>=!J=!;=!p=!]=!YUffbZ=!O7(-4/, =!h#$?.&k!J$1-()=!

J,,&,W:!p=!p=:!"$-,:!;=:!r!J-,0',1):!"=!7=!YUfTTZ=!B#'$,+3'!e!U343,(,*3'D!YiajE!Y\Z!Yd$!

,/.23(Z=!P.)%($k!P*)(6.R16.$!N/.-(#$=!

J,##$Ej,4#$:!]=!5=:!P(%%,?((:!M=:!5$#-.1):!@=!@=:!J-,&&.1.:!N=:!r!5$1<#,/.1.:!7=!YUfTbZ=!

;#,A$&,16,! (<! )&,,0!%#*D.)+!$1/!$X$[,!%#*D.)+! .1! /.<<,#,1-!6'#(1(-W0,!0#(<.&,)k!

gW0(-',).)! (<! $1! $))(6.$-.(1=! K%)37'(! 0I;,$A%4%4:! XbX:! __|_d=!

'--0)kuu/(.=(#4uTf=TfTauB=+,'W=UfTb=fT=fU^!

J.14':! c=:! J*/'$[$#:! t=! j=! c=:! 5$&&,&$:! t=! t=:! r! 5('$1-W:! p=! YUfTbZ=! >! #,A.,X! (<!

-,+0(#(+$1/.%*&$#!B(.1-E#,&$-,/!0$0,#)!0*%&.)',/!%,-X,,1!UfT^|UfT_=!M,-&#'(!,6!

$A%! N,&%'#! B44,73'$3,#! ,6! O&'(! '#)! K'P3((,6'73'(! Q-&*%,#4:! RSYaZ:! Vad=!

'--0)kuu/(.=(#4uTf=_TU_uB[$(+)=UfTb=^V=a=Vad!

J&$A.6,[:!p=!YUffUZ=!:A%!K'4$37'$,&I!O&*'#=!U:!_eEde=!K>55>:!N/=!

J-,4,14$:! h=! YUfTfZ=! j(+,16&$-*#,! $1/! 6&$)).<.6$-.(1! (<! -,+0(#(+$1/.%*&$#! B(.1-!

/.)(#/,#)=! M,-&#'(! ,6! O&'(! H%A'23(3$'$3,#:! S\YTfZ:! baf|ba_=!

'--0)kuu/(.=(#4uTf=TTTTuB=TVa_EUd^U=UfTf=fUT^a=D!

J-#.1.:!;=!]=!J=!>=:!5$6'$/(:!j=!>=!7=!K=:!K(##,#.:!5=!@=:!M,##,.#$:!>=!7=!M=:!J(*)$:!K=!7=!

@=:! r! M,#1$1/,)! j,-(:! >=! ]=! YUffeZ=! ;()-*#$&! ,A$&*$-.(1! (<! 0$-.,1-)! X.-'!

-,+0(#(+$1/.%*&$#!/.)(#/,#)!*1/,#!*),!(<!(66&*)$&!)0&.1-)=!M,-&#'(!,6!B;;(3%)!O&'(!

Q73%#7%`T! H%C34$'! UOL:! X\Y_Z:! _Ve|_^V=! '--0)kuu/(.=(#4uTf=T_efuJTabdE

bb_bUffefff_fffVV!

"$1$[$:!N=:!7,-$+(#,:!5=!J=:! r!5,#6*#.:!P=!K=!YUffdZ=!7,4,1,#$-.A,! /.)(#/,#)! (<! -',!

",+0(#(+$1/.%*&$#! B(.1-k! ,-.(&(4W:! /.$41().):! $1/! -#,$-+,1-=!M,-&#'(! ,6! 8%#$'(!

H%4%'&7A:!a\ Y^Z:!Uea|Vfb=!'--0)kuu/(.=(#4uTf=TTbbuT_^^f_eTfdfdbff^fa!

o.,6[.,X.6?:! 5=:! h(,1.14:! t=:! o.&$1/:! ;=:! J'.$*:! y=Ey=:! r! ;$#$/(X)[$EJ-(&$#?:! >=!



L32(3,*&'63'!

! de!

YUfT_Z=! p,0(#-,/! 6(16,0-)! <(#! -',! -#,$-+,1-! +(/$&.-.,)! $1/! 0$.1! +$1$4,+,1-! (<!

-,+0(#(+$1/.%*&$#! /.)(#/,#)=!:A%! M,-&#'(! ,6! 0%')'7A%! '#)! 5'3#:! X[YTZ:! Tfa=!

'--0)kuu/(.=(#4uTf=TTdau)TfTe^EfT_Ef_daE_!

o.,).14,#:!h=:!5$&[,#:!g=:!N14&*1/:!N=:!r!oz1+$1:!>=!YUffeZ=!7(,)!$!/(),E#,)0(1),!

#,&$-.(1! ,D.)-! %,-X,,1! )0.1$&! 0$.1! $1/! -,+0(#(+$1/.%*&$#! /.)(#/,#)‰!LK@!

K-47-(,4F%(%$'(!834,&)%&4:!Xb:!TV|T_=!'--0)kuu/(.=(#4uTf=TTdauT^bTEU^b^ETfEUd!

y([(W$+$:!y=:!t$[*/$-,:!j=:!J*+./$:!M=:!5$-)*+(-(:!y=:!K(#/$1:!c=!c=:!r!K.&%,#-:!K=!

g=! YUfTdZ=! 7,1-.)-Ž)! /.)-#,))! .1! -',! +$1$4,+,1-! (<! 6'#(1.6! 0$.1!

6(1-#(&=!5,/.6.1,:!ebYTZ:!,e__V=!'--0)kuu/(.=(#4uTf=Tfebu57=ffffffffffffe__V!

w$4$&(:!@=:!5$#-.1)!/()!J$1-():!]=:!@$A$6$):!>=:!J.&A$:!>=:!N1A$4,&.)-$:!]=:!H&.A,.#$:!;=:!r!

"$A$#,):!c=!YUfTfZ=!B#'$,+3'!)'!@'2%.'!%!5%47,.,!%!B#'$,+3'!8%#$1&3'!YT)-!,/=Z=!

N=!N4$)!5(1.?!;*%&.6$2Q,):!N/=!

w$[#?,X)[$:! ]=!5=!YUfTVZ=!5*&-.E/.+,1).(1$&.-W!(<!6'#(1.6!0$.1!(<!-',! (#$&!6$A.-W!$1/!

<$6,=!M,-&#'(!,6!0%')'7A%!'#)!5'3#:!XRYTZ=!'--0)kuu/(.=(#4uTf=TTdauTTUeEUVbbET^E

Vb!

!

!

!

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

!

















!

! !

Anexo 3. Classifica•‹o taxon—mica para disfun•›es temporomandibulares!

"K!0"$%l*3"'$!-*%"1&8-*)$!0-!-%.!

HK!0EC!-C<;PLM=C!!

>=!>#-#$&4.$!

h=!>#-#.-,!

FK!0;A<gCB;EA!-C<;PLM=C?A!

>=!7.)-i#%.()!/(!@(+0&,D(!@l1/.&(E7.)6(!!

T=!7,)&(6$+,1-(!/,!/.)6(!6(+!#,/*23(!

U=!7,)&(6$+,1-(!/,!/.)6(!6(+!#,/*23(!,!%&(F*,.(!.1-,#+.-,1-,!

V=!7,)&(6$+,1-(!/,!/.)6(!),+!#,/*23(!6(+!$%,#-*#$!&.+.-$/$!

^=!7,)&(6$+,1-(!/,!/.)6(!),+!#,/*23(!),+!$%,#-*#$!&.+.-$/$!

h=!H*-#()!/.)-i#%.()!/,!'.0(+(%.&./$/,!$#-.6*&$#!

T=!>/,)Q,)!u!$/,#R16.$!

U=!>1F*.&(),!

$=!M.%#()$!!

%=!•)),$ !

@=!7.)-i#%.()!/,!'.0,#+(%.&./$/,!

T=!7,)&(6$2Q,)!

$=!J*%&*D$23(!!

%=!P*D$23(!

.=! 7,)&(6$+,1-(!<,6'$/(!

..=! 7,)&(6$+,1-(!#,6(##,1-,!

...=! P$D./,?!&.4$+,1-$#!

`K!0E?RY=A!=C<;PLM=C?A!

>=!7(,12$!$#-.6*&$#!/,4,1,#$-.A$!

T=!H)-,($#-#(),!

U=!H)-,($#-#.-,!

h=!>#-#.-,)!J.)-L+.6$)!

@=!@(1/.&.),!u!#,$%)(#23(!6(1/.&$#!./.(08-.6$!

7=!H)-,(6(1/#.-,!/.)),6$1-,!

N=!H)-#(1,6#(),!

M=!j,(0&$).$!

K=!@(1/#(+$-(),!).1(A.$&!



!

! !

Anexo 3. Continua•‹o 

!

bK!5C=<LC=A!!

>=!M#$-*#$!<,6'$/$!/(!0#(6,))(!6(1/.&$#!

h=!M#$-*#$!<,6'$/$!/(!0#(6,))(!)*%6(1/.&$#!

@=!M#$-*#$!$%,#-$!/(!0#(6,))(!6(1/.&$#!

7=!M#$-*#$!$%,#-$!/(!0#(6,))(!)*%6(1/.&$#!

cK!0;A<gCB;EA!PERQmR;<EA!EL!>?!>?A?ROEMO;D?R<E!

>=!>0&$).$!

h=!g.0(0&$).$!

@=!g.0,#0&$).$!!

""K!0"$%l*3"'$!.&$1&8-*)$!.-$%"1-%_*"'$!

HK!0EC!DLAPLM=C!M;D;<=>=!e!C?Q;ZE!ECEJ=P;=M!

>=!5.$&4.$!

T=!5.$&4.$!&(6$&!

U=!7(#!+.(<$)6.$&!

V=!7(#!+.(<$)6.$&!6(+!/(#!#,<,#./$!

h=!",1/.1.-,!!

@=!5.().-,!!

T=!j3(!.1<,6.()$!

U=!\1<,6.()$!!

7=!N)0$)+(!

FK!1ER<C=<LC=!!

>=!5*)6*&$#!

h=!",1/.1()$!

`K!2;\?C<CEJ;=!!

bK!#?E\M=A;=!!

>=!5$1/.%*&$#!

T=!5$&.41$!

U=!h,1.41$!

h=!",6./()!+(&,)!/$!<$6,:!6$%,2$!,!0,)6(2(!

T=!5$&.41$!

U=!h,1.41$!

!



!

! !

Anexo 3. Continua•‹o 

!

cK!0;A<gCB;EA!>?!DEO;D?R<E!!

>=!7.)6.1,).$!(#(<$6.$&!

T=!5(A.+,1-()!$1(#+$.)!.1A(&*1-8#.()!Y-#,+(#!13(!,)0,6.<.6$/(:!63.%#$!

(*!,)0$)+(:!<$)6.6*&$23(Z!

U=!>-$D.$:!13(!,)0,6.<.6$/$s!\16((#/,1$23(!5*)6*&$#!

V=!J*%$4*/$:!/,A./(!$!/#(4$)s!7.)6.1,).$!(#$&!-$#/.$!

h=!7.)-(1.$!H#(+$1/.%*&$#!

T=!>4*/$:!/,A./(!$!/#(4$)!

U=!7,<(#+$1-,:!<$+.&.$#:!./.(08-.6$:!/,!-(#23(!

fK!.;=MQ;=!D=A<;Q=<@C;=!=<C;BLa>=!=!\?C<LCB=Yd?A!A;A<mD;P=A!EL!P?R<C=;A!

>=!M.%#(+.$&4.$!u!/(#!4,1,#$&.?$/$!

h=!5.$&4.$!+,/.$/$!6,1-#$&+,1-,!

"""K!1)5-8)"-!

HK!1?J=M?;=!=<C;BLa>=!e!0%.!

"(K!)$%*&%&*-$!-$$'1"-0-$!

HK!2;\?C\M=A;=!>E!\CEP?AAE!PECER@;>?!

!
!
!
!
>/$0-$/(!/,! ;,6[:!K(*&,-:!P(%%,?((:!J6'.<<+$1:!>&)-,#4#,1:!>1/,#)(1:!P.)-!YUfT^Z=!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!






