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=A\?4#a#(A%)0?'4#9:;dP2#<%-)0?O)#+-#+,#T&%%#&,-A!%+,)&U#-)A-#)+O)#%&8&%,#0>#A'W+&-"#A'U#

U&/*&,,+0'#3A'#AU8&*,&%"#A>>&3-#0-)&*,#+'#-)&#>A@+%"#,",-&@#NE0T'&"#a#(0"'&4#;RR:l#FA]@A'#&-#

A%24#9:::l#.+&O&'-)A%&*4#5?'U&*4#a#$OO&*4#9:;9l#h00U*?>>1̂0*U&'4#50**0T4#10?*%A'U4#a#

(A@!*0'4#9::9P4#+-#+,#?'3%&A*#T)&-)&*#-)&#!&'&>+-,#0>#O*0T-)#+'#-)&#>A3&#0>#AU8&*,+-"#A%,0#&W-&'U#

!&"0'U#+'U+8+U?A%#T&%%!&+'O#-0#-)&#%A*O&*#>A@+%"#,",-&@#A,#T&%%2##

# G,"3)0%0O+3A%#*&,&A*3)#)A,#,)+>-&U#>*0@#>03?,+'O#&W3%?,+8&%"#0'#*&%+&8+'O#@&'-A%#+%%'&,,4#

-0#+'3%?U&#&>>0*-,#-0#/*0@0-&#/0,+-+8&#&W/&*+&'3&,#N.&%+O@A'#a#(,+\,Z&'-@+)A%"+4#9:::l#



#

# ;: #

.&%+O@A'4#.-&&'4#GA*\4#a#G&-&*,0'4#9::gl#.'"U&*#a#I0/&Z4#9::Rl#h0'O4#9:;;P4#U&@0',-*A-+'O#

-)A-#-)&,&#A*&#'0-#A%TA",#-T0#,+U&,#0>#-)&#,A@&#30+'#Nh&,-&*)0>#a#[&"&,4#9:;:P2##=)&*&>0*&4#+-#

*&@A+',#-0#!&#,&&'#T)&-)&*#-*A',@+,,+0'#0>#/0,+-+8&#&W/&*+&'3&,#0>#O*0T-)#3A'#!&#0!,&*8&U#+'#

-)&#,A@&#TA"#-)A-#/A--&*',#0>#U+,-*&,,#-*A',@+,,+0'#)A8&#!&&'#0!,&*8&U2#D'#3)A/-&*#B4#D#?,&#UA-A#

>*0@#A#%0'O+-?U+'A%#,-?U"#0>#>A@+%+&,#0>#3)+%U*&'#T+-)#,&8&*&4#/*0O*&,,+8&#'&?*0%0O+3A%#30'U+-+0',#

-0#+'8&,-+OA-&#T)&-)&*#@0-)&*,`#&W/&*+&'3&,#0>#/0,--*A?@A-+3#O*0T-)#)A8&#3*0,,08&*#&>>&3-,#0'#

-)&#>?'3-+0'+'O#0>#-)&+*#3)+%U*&'#08&*#-+@&2##

MIW! ,?665AD ':H'A<C<5AGL':FP<G;7B<C'

J+O?*&#;2;#+%%?,-*A-&,#-)&#,03+A%#30'-&W-?A%#@0U&%#-)A-#?'U&*%+&,#-)+,#/*0O*A@#0>#*&,&A*3)#

A'U#+U&'-+>+&,#-)&#,/&3+>+3#30',-*?3-,#*&%&8A'-#-0#&A3)#,-?U"2#'

.-?U"#;#+'8&,-+OA-&,#-)&#*0%&#0>#/&*3&+8&U#,?//0*-#A8A+%A!+%+-"#+'#-)&#30'-&W-#0>#30/+'O#

T+-)#3)*0'+3#/A+'#A@0'O#/&0/%&#%+8+'O#T+-)#.(D2#=)&#\&"#*&,&A*3)#X?&,-+0',#A*&#*&%A-&U#-0#

T)&-)&*#/&*3&/-+0',#0>#,?//0*-#A*&#*&%A-&U#-0#A#,/&3+>+3#30/+'O#*&,/0',&#N3A-A,-*0/)+Z+'OP#A'U#+-,#

,?!,&X?&'-#+@/A3-#0'#AUA/-A-+0'2##

.-?U"#9#+'8&,-+OA-&,#30O'+-+8&#A//*A+,A%,#0>#,&*+0?,#>A@+%"#/*0!%&@,#A,#/*&U+3-0*,#0>#

,&/A*A-+0'#A'U#U+80*3&#+'#,-&/>A@+%+&,2#=)&#\&"#*&,&A*3)#X?&,-+0',#A*&#*&%A-&U#-0#T)&-)&*#,)A*&U#

,-*&,,#A//*A+,A%,#,&*8&#A#/*0-&3-+8&#>?'3-+0'#-)A-#+,#U+,-+'3-#>*0@#-)&#&>>&3-,#0>#,03+A%#,?//0*-2##

.-?U"#_#+'8&,-+OA-&,#AU]?,-@&'-#+'#>A@+%+&,#0>#3)+%U*&'#T+-)#/*0O*&,,+8&4#'0'3̂?*A!%&#

O&'&-+34#@&-A!0%+34#0*#'&?*0%0O+3A%#30'U+-+0',2#=)&#+'8&,-+OA-+0'#>03?,&,#0'#-)&#@0-)&*,`#

&W/&*+&'3&,#A,#A#*&,?%-#0>#3A*+'O#>0*#A#3)*0'+3A%%"#+%%#3)+%U#A'U#-)&#+@/A3-#-)+,#)A,#0'#0-)&*#

)&A%-)"#3)+%U*&'#+'#-)&#>A@+%"#08&*#-+@&2#=)&#\&"#*&,&A*3)#X?&,-+0',#A*&#*&%A-&U#-0#T)+3)#A,/&3-,#

0>#/0,--*A?@A-+3#O*0T-)#+'#@0-)&*,#/*&U+3-#3)A'O&,#+'#+'-&*'A%+Z+'O#A'U#&W-&*'A%+Z+'O#!&)A8+0?*#

/*0!%&@,#+'#-)&#3)+%U*&'#08&*#-+@&2## #



#

# ;; #

179?A<'MIM'"B<AB7<K':H',:G75>'!:8;<4;?5>'E:=<>':H',;A<CC'58='!:@789'

#

#

#

#

#



#

# ;9 #

!L5@;<A'N.!#<AG<7B<=',:G75>',?@@:A;'58='#578'!5;5C;A:@L7O789'78'#<:@><'K7;L'

,@785>'!:A='$8P?ADM''

NIM! $8;A:=?G;7:8'

=)&*&#A*&#@A'"#3)A%%&'O&,#-)A-#/&0/%&#T+-)#A#,/+'A%#30*U#+']?*"#N.(DP#@?,-#30/&#T+-)#+'#

-)&+*#&8&*"UA"#%+8&,2#K>#-)&,&4#/A+'#+,#0'&#0>#-)&#@0,-#>*&X?&'-#,0?*3&,#0>#U+,-*&,,#-)A-#

,+O'+>+3A'-%"#+@/A3-,#-)&+*#UA+%"#>?'3-+0'+'O#NY&',&'4#C0>>@A'4#a#(A*U&'A,4#9::gl#[*A-Z4#$)U&4#

10@!A*U+&*4#[A%/A\]+A'4#a#CA'\,4#9:;cl#.+@/,0'#&-#A%24#9:;9P#2#()*0'+3#/A+'#)A,#!&&'#

&,-+@A-&U#-0#A>>&3-#?/#-0#d:o#0>#-)0,&#T+-)#.(D4#T+-)#_:ĝdo#*&/0*-+'O#,&8&*&4#U+,A!%+'O#/A+'#
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M&/4--(4+&,!4)*!,0&3'4/(6(&,!4-&!4)!()7-&4,()+62!7.//.)!'4/(62!,0-1701-&!<O1GG.?!

@AB]E9!R)!:4)4*4!4)*!0%&!_)(0&*!D040&,?!/.-&!0%4)!%46'!.'!4*160,!8%.!*(5.-7&!&5&)014662!-&/4--2!

4)*!.)&!()!0%-&&!/4--(4+&,!(,!4!-&/4--(4+&!'.-!.)&!.-!F.0%!34-0)&-,!<J/F&-0?!@AANC!>&8(,!L!

\-&(*&-?!@AB]E9!!Z4)2!-&/4--2()+!()*(5(*146,!F-()+!7%(6*-&)!'-./!4!3-&5(.1,!1)(.)!()0.!0%&(-!

)&8!%.1,&%.6*!0.!'.-/!4!,0&3'4/(629!!R)!4**(0(.)?!0%&!-40&!.'!7.//.)X648!1)(.),!(,!()7-&4,()+?!

-&,160()+!()!4!7.)7./(04)0!()7-&4,&!()!,0&3'4/(6(&,!'.-/&*!0%-.1+%!7.%4F(040(.)!<D8&&)&2?!

@ABAE9!R)!:4)4*4?!B"f!.'!'4/(6(&,!7./3.,&*!.'!4!7.136&!8(0%!7%(6*-&)!4-&!,0&3'4/(6(&,!4)*!BAf!

.'!7%(6*-&)!,3&)*!40!6&4,0!,./&!.'!0%&(-!0(/&!6(5()+!()!4!,0&3'4/(62!7.)0&;0!<J/F&-0?!@AANC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y!$%(,!7%430&-!%4,!F&&)!4*430&*!'-./!4!5&-,(.)!%4,!F&&)!477&30&*!'.-!31F6(740(.)g!D0&3%&),.)?!b9+L!
=&>.)+(,?!J9!<@AB^E9!J!@AX2&4-!3-.,3&70(5&!,01*2!.'!/4-(046!,&34-40(.)!4)*!*(5.-7&!()!,0&3'4/(6(&,g!
J33-4(,46,!.'!'4/(62!,0-&,,!4,!3-&*(70.-,9!!"#$%&'(")(*"+,&'(&%-(./$0"%&'(1/'&2,"%03,405(*.(g!
BA9BBUUWA@#]YAU]B^U#^YY]9!R0!%4,!F&&)!/.*('(&*!0.!'(0!0%&!'.-/40!.'!0%(,!*(,,&-040(.)9!!!



!

! Y@!

h i G()4?!@AB@E9!:./34-&*!0.!'(-,0!/4--(4+&,?!0%&-&!(,!4!%(+%&-!-40&!.'!*(5.-7&!4/.)+!-&/4--(4+&,!

<>&8(,!L!\-&(*&-?!@AB]EC!%.8&5&-?!0%(,!-(,K!(,!&,3&7(4662!3-.).1)7&*!8%&)!0%&-&!4-&!7%(6*-&)!

'-./!4 !3-&5(.1,!1)(.)! <J/F&-0?!@AANC!$&47%/4)?!@AA^E9!R)!0%&!_)(0&*!D040&,?!)&4-62!]Af!.'!

7%(6*-&)!'-./!*(5.-7&*!'4/(6(&,!+.!0%-.1+%!4!,&7.)*!*(5.-7&!.'!0%&(-!71,0.*(46!34-&)0!<J/F&-0?!

@AANE9!!

$%&!6.,,!.'!4!/4-(046!-&640(.),%(3!0%-.1+%!*(5.-7&!74)!%45&!,(+)('(74)0!4*5&-,&!&''&70,!'.-!

0%&!4*160,!4)*!7%(6*-&)!()5.65&*9!`(0%!*(5.-7&?!4*160,!3.0&)0(4662!,04)*!0.!6.,&!4)!(/3.-04)0!

,.1-7&!.'!,.7(46!,133.-0!<Z7S%&-,.)?!D/(0%X>.5()?!L!Q-4,%&4-,?!@AA#E?!&;3&-(&)7&!3..-&-!

3%2,(746!4)*!/&)046!%&460%!<DF4--4?!@AB]E?!4)*!'47&!*&7-&4,&*!'()4)7(46!,04F(6(02!<T())(&?!BNN"E9!

:%(6*-&)!'-./!*(5.-7&*!'4/(6(&,!+&)&-4662!&;3&-(&)7&!6.8&-!3,27%.6.+(746!8&66XF&()+?!/.-&!

F&%45(.-46!3-.F6&/,?!4)*!3..-&-!,&6'X7.)7&30?!,.7(46!-&640(.),%(3,?!4)*!474*&/(7!47%(&5&/&)0!

-&640(5&!0.!7%(6*-&)!'-./!0-4*(0(.)46!)176&4-!'4/(6(&,+<J/40.?!@AABE9!$%&,&!3-.F6&/,!0&)*!0.!

8.-,&)!8(0%!/160(36&!'4/(62!0-4),(0(.),+<T./F2!L!:%&-6()?!@AAUE9!O(5&)!0%&!7.,0!.'!/4-(046!

(),04F(6(02!'.-!4*160,!4)*!7%(6*-&)?!(0!(,!(/3.-04)0!0.!(*&)0('2!'470.-,!0%40!/(0(+40&!0%&!-(,K!.'!

*(5.-7&!()!,0&3'4/(6(&,9!!

D0&3'4/(6(&,!&;3&-(&)7&!4!+-&40&-!)1/F&-!4)*!54-(&02!.'!,0-&,,.-,!0%4)!0-4*(0(.)46!)176&4-!

'4/(6(&,!<Q-42!L!Q&-+&-?!BNN"E9!O(5&)!0%&(-!/.-&!7./36&;!'4/(62!,0-1701-&?!0%&-&!4-&!3.0&)0(46!

,.1-7&,!.'!,0-&,,!0%40!4-&!1)(H1&!0.!,0&3'4/(6(&,!<D7%-4//!L!J*6&-XQ4&*&-?!@AB@E9!$%&!

4**(0(.)46!7%466&)+&,!0%40!,0&3'4/(6(&,!'47&!()!01-)!/42!7.)0-(F10&!0.!0%&(-!()7-&4,&*!-(,K!.'!

/4-(046!*(,,.610(.)!<D6400&-2?!Q-17&?!I46'.-*?!L!a(7%.6,.)?!@ABBE9!!_)*&-,04)*()+!%.8!,3.1,&,!

()!,0&3'4/(6(&,!-&,3.)*!0.!0%&!()7-&4,&*!,0-&,,!0%&2!&;3&-(&)7&!/42!F&!K&2!0.!(*&)0('2()+!'4/(6(&,!

40!-(,K!.'!3..-&-!.107./&,!4)*!04-+&0()+!0%&/!'.-!&4-62!3-&5&)0(5&!()0&-5&)0(.),9!!!



!

! Y"!

3"?"!! B-1)210%'.6+9)<16&+)7+0-1+2)61+)7+&021&&+.//2.%&.6&+%*+7.9%6%1&+

$-4*(0(.)46!7.+)(0(5&!/.*&6,!.'!,0-&,,!4)*!7.3()+!%45&!4-+1&*!0%40!433-4(,46,!.'!,0-&,,.-,!

4,!/.-&!,&-(.1,!()7-&4,&!0%&!-(,K!.'!3..-!.107./&,!<T.6K/4)?!>4G4-1,?!=1)K&6XD7%&00&-?!&0!469?!

BN^#C!>4G4-1,!L!T.6K/4)?!BN^YE9!I.8&5&-?!4!,.7(46!7.)0&;0146!/.*&6!.'!,0-&,,!4-+1&,!0%40!0%&!

-&640(.),%(3!F&08&&)!,0-&,,!433-4(,46!4)*!.107./&,!*&3&)*,!.)!0%&!,.7(46!7.)0&;0!()!8%(7%!(0!

.771-,!<=&>.)+(,!L!I.60G/4)?!@AA]C!=&>.)+(,!&0!469?!@ABAC!=&>.)+(,!L!e8(7K&-?!@ABUC!

D0&3%&),.)!&0!469?!@AB#E9!!J/.)+!/4--(&*!7.136&,!0%&!,3.1,&!(,!4!K&2!34-0!.'!0%40!,.7(46!7.)0&;0?!

-&,160()+!()!4!7.)P.()&*!3-.7&,,!.'!,0-&,,!433-4(,46!4)*!7.3()+?!.'0&)!-&'&--&*!0.!4,!*24*(7!7.3()+!

<Q4*-!L!J7(0&66(?!@ABUC!Q&-+!L!_37%1-7%?!@AAUC!M&5&),.)!&0!469?!@AA]E9!̀(0%()!,.7(46!

7.)0&;0146!4)*!*24*(7!7.3()+!'-4/&8.-K,?!F.0%!,3.1,&,V!3&-,3&70(5&,!)&&*!0.!F&!7.),(*&-&*!0.!

'1662!1)*&-,04)*!0%&!7.),&H1&)7&,!.'!'4/(62!,0-&,,9!d.()0!.-!,%4-&*!433-4(,46,!.'!,0-&,,!4-&!

&;3&70&*!0.!'47(6(040&!4*P1,0/&)0!()!/.*&6,!.'!*24*(7!7.3()+!<J7(0&66(!L!Q4*-?!@AA]C!Q&-+!&0!469?!

@AANC!Q.*&)/4))!&0!469?!@ABUC!>2.),?!Z(7K&6,.)?!D166(54)?!L!:.2)&?!BNN^E9!:.),&H1&)062?!

0-4*(0(.)46!7.+)(0(5&!/.*&6,!4)*!,.7(46!7.)0&;0146!.-!*24*(7!/.*&6,!.'!,0-&,,!4)*!7.3()+!-&,160!()!

*(''&-&)0!3-&*(70(.),!-&+4-*()+!,0-&,,!433-4(,46,!()!4!/4-(046!7.)0&;09!!

Q.0%!/.*&6,!4-&!4336(&*!%&-&!0.!1)*&-,04)*!0%&!7.),&H1&)7&,!.'!'4/(62!,0-&,,!

&;3&-(&)7&*!()!,0&3'4/(6(&,9!$%&!0-4*(0(.)46!7.+)(0(5&!/.*&6!.'!,0-&,,!3-&*(70,!0%40!4)2!,0-&,,.-,!

0%40!4-&!433-4(,&*!4,!/.-&!,&-(.1,!8(66!F&!4,,.7(40&*!8(0%!+&)&-4662!3..-&-!.107./&,! <=&>.)+(,!

&0!469?!BN^^C!>4G4-1,!L!=&>.)+(,?!BN^"C!>4G4-1,!L!T.6K/4)?!BN^YE9!=24*(7!.-!,%4-&*!433-4(,46,!

%45&!).0!F&&)!&;36(7(062!4**-&,,&*!()!0%(,!/.*&69!R),0&4*!0%&!&''&70,!.'!0%&!,.7(46!7.)0&;0!4-&!

,1F,1/&*!1)*&-!433-4(,46,!.'!,.7(46!,133.-09!I.8&5&-?!,0-&,,.-!,&5&-(02!(,!4!K&2!34-0!.'!0%(,!

/.*&69!:.),(*&-()+!'4/(62!,0-&,,!,&5&-(02!40!0%&!6&5&6!.'!0%&!7.136&?!,0-&,,.-,!0%40!4-&!433-4(,&*!

4,!5&-2!,&-(.1,!'-./!F.0%!,3.1,&, V!3&-,3&70(5&,!8.16*!%45&!0%&!%(+%&,0!0.046!,&5&-(02!4)*!8.16*!



!

! YY!

F&!&;3&70&*!0.!F&!4,,.7(40&*!8(0%!0%&!3..-&,0!/4-(046!.107./&,9!R)!7.)0-4,0?!4!,.7(46!7.)0&;0146!

/.*&6!4-+1&,!0%40!,%4-&*!,3.1,&!433-4(,46,?!.-!&5&)!0%&!3&-7&30(.)!.'!,17%?!74)!'47(6(040&!

,177&,,'16!4*43040(.)!0.!,0-&,,9!!O(5&)!0%(,?!3-&*(70(.),!F4,&*!.)!0%(,!/.*&6!7.)0-4,0!8(0%!0%&!

0-4*(0(.)46!7.+)(0(5&!/.*&6!()!0%40!4!,%4-&*!,0-&,,!433-4(,46!(,!&;3&70&*!0.!,&-5&!4!3-.0&70(5&!

'1)70(.)?!&5&)!8%&)!F.0%!433-4(,&!0%&!,0-&,,.-!4,!,&-(.1,9!:.136&,!()!8%(7%!F.0%!34-0)&-,!

3&-7&(5&!4!'4/(62!,0-&,,.-!4,!5&-2!,&-(.1,!8.16*!F&!&;3&70&*!0.!F&!40!6.8&-!-(,K!.'!3..-!/4-(046!

.107./&,!7./34-&*!0.!7.136&,!()!8%(7%!.)&!34-0)&-!433-4(,&*!0%&!,0-&,,.-!4,!5&-2!,&-(.1,!4)*!

0%&!.0%&-!*(*!).09!D(/(64-62?!,3.1,&,!8%.!3&-7&(5&!0%&(-!34-0)&-!0.!,%4-&!0%&(-!7.)7&-),!4F.10!

'4/(62!,0-&,,.-,!4-&!&;3&70&*!0.!%45&!F&00&-!/4-(046!.107./&,!0%4)!,3.1,&,!8%.!3&-7&(5&!0%&(-!

34-0)&-!4,!).0!,%4-()+!0%&(-!7.)7&-),9!!!

3"?"3! C>D1'0%E1&+)7+0-1+'(221*0+&0(<:+

$%&!71--&)0!,01*2!&;4/()&*!0%&!(/3470!.'!7.136&,V!,0-&,,!433-4(,46,!.)!/4-(046!,04F(6(02!

.5&-!0(/&9!!J0!F4,&6()&?!8&!4,K&*!&47%!/&/F&-!.'!0%&!7.136&!0.!()*&3&)*&)062!-&3.-0!0%&!

,&-(.1,)&,,!.'!0%&(-!/.,0!,&-(.1,!'4 /(62!3-.F6&/9!!`&!4,K&*!&47%!0.!-&3.-0!0%(,!F.0%!'-./!0%&(-!

.8)!3&-,3&70(5&!4)*!0%&(-!,3.1,&V,!3&-,3&70(5&9!T(-,0?!8&!()5&,0(+40&*!8%&0%&-!34-0(7(34)0,!8%.!

3&-7&(5&*!0%(,!'4/(62!3-.F6&/!4,!/.-&!,&-(.1,!8&-&!40!()7-&4,&*!-(,K!.'!,&34-40()+!.5&-!0(/&!

<340%!&!()!T(+1-&!" 9BE9!D&7.)*?!8&!()5&,0(+40&*!8%&0%&-!34-0(7(34)0,V!3&-7&30(.),!.'!%.8!,&-(.1,!

0%&(-!,3.1,&!7.),(*&-&*!0%&!'4/(62!3-.F6&/!4**(0(.)4662!(/3470&*!0%&!-(,K!.'!-&640(.),%(3!

*(,,.610(.)!<340%!6!()!T(+1-&!" 9BE9!`&!0&,0&*!7./3&0()+!3-&*(70(.),!4F.10!0%&!*(-&70(.)!.'!0%(,!

-&640(.),%(39!$%40!(,?!8&!&;4/()&*!8%&0%&-!34-0(7(34)0,V!3&-7&30(.),!.'!0%&(-!,3.1,&,V!4,,&,,/&)0!

.'!0%&!'4/(62!3-.F6&/!84,!4,,.7(40&*!8(0%!4)!()7-&4,&*!-(,K!.'!/4-(046!*(,,.610(.)!<0-4*(0(.)46!

7.+)(0(5&!/.*&6E!.-!*&7-&4,&*!-(,K!.'!/4-(046!*(,,.610(.)!<,.7(46X7.)0&;0146!/.*&6E9!!



!

! Y]!

8%A(21+3"?++F:/)0-1&%G1<+216.0%)*&-%/&+>10H11*+&021&&+.//2.%&.6&+.*<+9.2%0.6+<%&&)6(0%)*"++

!

I)014+J)0-+02.<%0%)*.6+')A*%0%E1+.*<+&)'%.6K')*01L0(.6+9)<16&+/21<%'0+.+/)&%0%E1+216.0%)*&-%/+7)2+/.0-+! "+J.&1<+

)*+0-1+02.<%0%)*.6+')A*%0%E1+9)<16M+/.0-+" +%&+-:/)0-1&%G1<+0)+>1+/)&%0%E1M+H-121.&+>.&1<+)*+0-1+&)'%.6K

')*01L0(.6+9)<16+/.0-+" +%&+-:/)0-1&%G1<+0)+>1+*1A.0%E1"+

!

a&;0?!8&!()5&,0(+40&*!0%&!-.6&!.'!,3.1,&!4+-&&/&)0!.)!0%&(-!/.,0!,&-(.1,!3-.F6&/9!$%40!

(,?!8&!&;4/()&*!8%&0%&-!F.0%!,3.1,&,!%4*!()*&3&)*&)062!(*&)0('(&*!0%&!,4/&!'4/(62!,0-&,,.-!4,!

j/.,0!,&-(.1,k9!!$%(,!466.8&*!1,!0.!&;4/()&!0%&!(/3470!.'!&47%!,3.1,&!3&-7&(5()+!0%&!.0%&-!

433-4(,&*!0%&!3-.F6&/!4,!,&-(.1,?!8%(6&!7.)0-.66()+!'.-!,3.1,&!4+-&&/&)0!.)!0%&!/.,0!,&-(.1,!

'4/(62!, 0-&,,.-9!R'!,3.1,&!4+-&&/&)0!(,!4)!(/3.-04)0!3-&*(70.-!.'!/4-(046!.107./&,?!0%&)!

()0&-5&)0(.),!7.16*!F&!'.71,&*!.)!%&63()+!,3.1,&,!0.!7./&!0.!4+-&&/&)0!.)!0%&(-!/.,0!,&-(.1,!

'4/(62!3-.F6&/,9!c)!0%&!.0%&-!%4)*?!('!3&-7&30(.),!.'!%.8!0%&!,3.1,&!5(&8,!0%&!3-.F6&/!%45&!4)!

()*&3&)*&)0!(/3470!.)!0%&!-(,K!.'!/4-(046!*(,,.610(.)?!0%&)!4!'.71,!.'!/4-(046!0%&-432!7.16*!F&!0.!

,%('0!3&-7&30(.),!.'!0%&!,3.1,&9!!T()4662?!+(5&)!0%40!,133.-0!'-./!0%&!,3.1,&!(,!4!K&2!7./3.)&)0!

.'!F.0%!0-4*(0(.)46!4)*!,.7(46!7.)0&;0146!/.*&6,!.'!,0-&,,! <=&>.)+(,!&0!469?!@ABAC!T.6K/4)?!

!"#$%&%'"($)*+"''#"%*",+
-.+*$#/**-#+*/0/#%$1+
.#-2+3%*43/#+-5(+

'/#*'/&$%0/

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

.#-2+3%*43/#+*'-6*/)*+
'/#*'/&$%0/

7"#%$",+
8%**-,6$%-(

a

b



!

! Y#!

>4G4-1,?!=1)K&6XD7%&00&-?!&0!469?!BN^#E?!8&!()5&,0(+40&*!8%&0%&-!0%&!&''&70,!.'!,0-&,,!433-4(,46,!

8&-&!4F.5&!4)*!F&2.)*!0%&!&''&70,!.'!3&-7&(5&*!,133.-0!'-./!0%&!,3.1,&9!!

3"!! =10-)< +

=404!'-./!0%&!71--&)0!,01*2!8&-&!*-48)!'-./!4!64-+&-!3-.,3&70(5&!,01*2!.'!3,27%.,.7(46!

3-.7&,,&,!()!,0&3'4/(6(&,!<=&>.)+(,?!:43-&.6?!I.60G/4)?!cVQ-(&)?!L!:4/3F&66?!@AAYC!=&>.)+(,!

L!S-&&7&?!@AA@C!\()+!L!=&>.)+(,?!@AB"C!>&&XQ4++6&2!&0!469?!@AA]C!>&&XT62))?!S./4K(?!

=&>.)+(,?!Q(&,4)G?!L!S10&-/4)?!@ABBC!cVQ-(&)?!=&>.)+(,?!&0!469?!@AANC!S10&-/4)!&0!469?!@ABAE9!!

$%&-&!8&-&!0%-&&!845&,!.'!*404!7.66&70(.)!47-.,,!@A!2&4-,C!0%&!71--&)0!()5&,0(+40(.)!1,&*!*404!

'-./!0%&!'(-,0!4)*!0%(-*!845&,!.'!*404!7.66&70(.)?!4)*!0%.,&!3-.7&*1-&,!4)*!/&4,1-&,!4-&!

*(,71,,&*!F&6.89!

3"!"?! N2)'1<(21+

S4-0(7(34)0,!8&-&!-&7-1(0&*!'-./!0%&!>.8&-!Z4()64)*!.'!Q-(0(,%!:.61/F(4?!:4)4*4!F2!

/&4),!.'!)&8,343&-!4)*!-4*(.!4*5&-0(,&/&)0,?!,7%..6!)&8,6&00&-,?!3.,0&-,!.)!7.//1)(02!F166&0()!

F.4-*,?!4)*!,.6(7(040(.)!40!6.746!,0&3'4/(62!+-.13,9!!$.!F&!&6(+(F6&!0.!34-0(7(340&?!-&,3.)*&)0,!%4*!

0.!F&!'61&)0!()!b)+6(,%?!F&!/4--(&*!.-!6(5()+!0.+&0%&-!'.-!40!6&4,0!08.!2&4-,!()!4!/4--(4+&X6(K&!.-!

7.//.) X648!-&640(.),%(3?] !4)*!%45&!40!6&4,0!.)&!7%(6*!'-./!4!3-&5(.1,!1)(.)!<.'!&(0%&-!,3.1,&E!

6(5()+!()!0%&!%./&!'.-!/.-&!0%4)!"!/.)0%,!.'!0%&!2&4-9!!

R)0&-&,0&*!7.136&,!0%40!/&0!&6(+(F(6(02!7-(0&-(4!8&-&!/4(6&*!4!,1//4-2!.'!0%&!-&,&4-7%!

+.46,!4)*!3-.7&*1-&,?!4!7.),&)0!'.-/?!4)*!4!3-&6(/()4-2!'.-/!0%40!4,,&,,&*!*&/.+-43%(7!

54-(4F6&,9!$%.,&!34-0(7(34)0,!8%.!-&01-)&*!0%&(-!7.),&)0!'.-/,!8&-&!7.)0470&*!0.!7./36&0&!4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
] !:.136&,!8%.!%4*!F&&)!6(5()+!0.+&0%&-!'.-!@!2&4-,!8&-&!7.),(*&-&*!0.!F&!()!4!7.//.) X648!
/4--(4+&!477.-*()+!0.!Q-(0(,%!:.61/F(4!648!4)*!8&-&!+-4)0&*!6&+46!-(+%0,!4)*!-&,3.),(F(6(0(&,!.'!
/4--(&*!7.136&,9!Q.0%!6&+4662!/4--(&*!4)*!7.//.)X648!/4--(&*!7.136&,!&6(+(F6&!0.!34-0(7(340&!
4)*!4-&!F.0%!-&'&--&*!0.!4,!j/4--(&*k!%&-&9!



!

! YU!

0&6&3%.)&!()0&-5(&89!Z&/F&-,!.'!&47%!7.136&!8&-&!()0&-5(&8&*!,&34-40&62!F2!*(''&-&)0!-&,&4-7%!

4,,(,04)0,!4)*!()'.-/&*!0%40!466!-&,3.),&,!8.16*!F&!K&30!7.)'(*&)0(46!4)*!).0!,%4-&*!8(0%!0%&(-!

,3.1,&9!R)0&-5(&8,!8&-&!7.)*170&*!F2!0-4()&*?!'&/46&!1)*&-+-4*140&!,01*&)0,!4)*!8&-&!

41*(.043&*?!8(0%!0%&!3&-/(,,(.)!.'!34-0(7(34)0,?!'.-!4771-40&!7.*()+!.'!.3&)!&)*&*XH1&,0(.),!4)*!

4,,1-4)7&!0%40!,04)*4-*(G&*!3-.7&*1-&,!8&-&!F&()+!'.66.8&*9!R)(0(46!()0&-5(&8,!8&-&!7.)*170&*!

8(0%!B#Y!8(5&,!4)*!B]"!%1,F4)*,!'-./!BUA!7.136&,!()!BNNBXBNN"9!D.7(.X*&/. +-43%(7!

7%4-470&-(,0(7,!.'!0%&,&!7.136&,!4-&!,1//4-(G&*!()!$4F6&!B9!R)!@AAN?!8&!-&X7.)0470&*!'4/(6(&,!0.!

.F04()!()'.-/40(.)!4F.10!0%&(-!/4-(046!,0401,!4)*!()5(0&*!0%&/!0.!34-0(7(340&!()!4!'.66.8X13!

()0&-5(&89!!R'!0%&!7.136&!7.16*!).0!F&!7.)0470&*?!31F6(7!-&+(,0-(&,!8&-&!1,&*!0.!.F04()!4**(0(.)46!

*404!.)!/4-(046!,0401,!8%&)!3.,,(F6&!<I1)0!L!`% (0&?!BNN^E9!!J0!'.66.8X13?!/4-(046!,0401,&,!8&-&!

.F04()&*!'.-!BB@!<##fE!.'!0%&!.-(+()46!BUA!7.136&,9!!c'!0%&!]^!-&/4()()+!7.136&,?!B@!%4*!

3-&5(.1,62!*&76()&*!0.!34-0(7(340&!()!'.66.8X13!()0&-5(&8,?!,.!).!400&/30!84,!/4*&!0.!7.)0470!

0%&/9!J00&/30,!0.!7.)0470!0%&!-&/4()()+!Y#!7.136&,!8&-&!1),177&,,'169!!

+ +



!

! Y !̂

B.>61+3"?++;.9/61+'-.2.'012%&0%'&+.0+1*2)691*0+7)2+;0(<:+!+

! Z4-(046!,0401,!40!'.66.8X13!
h4-(4F6&! Z4--(&*!.-!

7.//.) X648!
<%!l!UBE!

D&34-40&*!.-!
*(5.-7&*!
<%!l!YBE!

_)K).8) !
<%!l!]^E !

Z4-(046!,0401,!40!&)-.66/&)0! ! ! !
! >&+4662!/4--(&*! ^A9Af! UA9Uf! UY9]f!
! :.//.) X648!/4--(4+&! @A9Af! @N9"f! @]9]f !
Z&4)!)1/F&-!.'!2&4-,!6&+4662!/4--(&*!<D=E! "9]@!<@9#]E! "9AY!<"9YNE! "9UY!<@9^@E!
Z&4)!)1/F&-!.'!2&4-,! 6(5()+!0.+&0%&-!<D=E( Y9#B!<"9A]E! Y9UY!<"9]BE! Y9"A!<"9@#E!
T4/(62!023&! ! ! !
! D0&3/.0%&-!.)62!! BN9Uf! BY9#f! @Y9Bf!
! D0&3'40%&-!.)62!! @@9]f! @Y9Yf! BN9Af!
! Q.0%!,0&3/.0%&-!4)*!,0&3'40%&-! ]U9Uf! #B9Af! ]#9Nf !
Z&4)!)1/F&-!.'!7%(6*-&)!<D=E! "9YU!<B9]AE! "9@N!<B9"^E! "9#"!<B9^]E!
Z10146!7%(6*-&)! ! ! !
! A! #B9Y! U"9@!! UB9@!!
! B! @^9#! @@9A!!! @B9@!!!
! @!.-!/.-& ! BA9A! Y9N! U9U!
Z&4)!'4/(62!()7./&!()!mB?AAA!<D=E!! ^U9BB!<]]9BAE! UA9]^!<"A9"UE! U#9"Y!<"U9UYE!
I1,F4)* V,!4+&!<D=E! YB9AU!<#9@^E! YA9N]!<]9UYE! YA9""!<U9NUE!
`('& V,!4+&!<D=E! "^9@N!<]9#@E! "N9A^!<]9YNE! "#9#@!<#9BUE!
I1,F4)* V,!%(+%&,0!6&5&6!.'!&*1740(.)!! ! ! !
! >&,,!0%4)!%(+%!,7%..6!! ]9#f! ! BN9]f!! B#9"f !
! I(+%!,7%..6!*(36./4! BY9Bf! @#9^f!! @^9#f!
! D./&!7.66&+&!.-!1)(5&-,(02!! ^A9"f ! ]"9Uf ! ]]9Bf !
`('& V,!%(+%&,0!6&5&6!.'!&*1740(.)!! ! ! !
! >&,,!0%4)!%(+%!,7%..6!! U9Af!! B@9@f!! N9Yf!!
! I(+%!,7%..6!*(36./4! @B9Bf! BN9]f! @Y9]f!
! D./&!7.66&+&!.-!1)(5&-,(02!! UB9^f! #^9"f ! ##9Af!
I1,F4)* V,!&0%)(7(02! ! ! !
! `%(0&! ^U9"f!! ! N@9]f!!! NU9Bf!!
! J,(4) ! "9#f! ( @9]f!!( @9Nf!!(
! a40(5&WJF.-(+()46! A9Af!( @9]f!!( A9Af!!(
! J'-(74)!%&-(04+&! "9#f!! ( A9Af!!( A9Af!!(
! c0%&-! ]9]f ( @9]f( A9Af(
`('& V,!&0%)(7(02! ( ( (
! `%(0&! N^9@f!! ^^9Nf!!! NU9Bf!!!
! J,(4) ! B9^f!!( @9^f!!! A9Af!!!
! a40(5&WJF.-(+()46! A9Af!!( @9^f!!! @9Nf!!!
! J'-(74)!%&-(04+&! A9Af!!( @9^f!!! A9Af!!!
! c0%&-! A9Af( @9^f! A9Af!

!

!



!

! YN!

3"!"! ! J.&16%*1+91.&(21&+

3"!"!"?! 5//2.%&.6&+)7+7.9%6:+&021&&)2+&1E12%0:++

=1-()+!0%&!()(0(46!()0&-5(&8!34-0(7(34)0,!8&-&!4,K&*!0.!*&,7-(F&!.)&!'4/(62!3-.F6&/!.-!

7%466&)+&!0%&2!7.),(*&-&*!0.!F&!0%&!/.,0!,&-(.1,9!!b;4/36&,!.'!0%&!023&,!.'!3-.F6&/,!*&,7-(F&*!

4-&!+(5&)!()!$4F6&!" 9@9!S4-0(7(34)0,!8&-&!4,K&*!0.!-40&!0%&!,&-(.1,)&,,!.'!0%&!3-.F6&/!'-./!0%&(-!

.8)!3&-,3&70(5&!<jT-./!2.1-!3&-,3&70(5&?!%.8!,&-(.1,!8.16*!2.1!,42!0%(,!3-.F6&/!(,nk!4)*! '-./!

0%&!3&-,3&70(5&!.'!0%&(-!,3.1,&!<j T-./!2.1-!%1,F 4)* V,W8('&V,!3&-,3&70(5&?!%.8!,&-(.1,!8.16*!

%&W,%&!,42!0%(,!3-.F6&/!(,nkE9!!M40()+,!8&-&!+(5&)!.)!4!,746&!'-./!B!0.!]?!8%&-&!B!/&4),!).0!40!

466!,&-(.1,!4)*!]!/&4),!5&-2!,&-(.1,9!$.+&0%&-!0%&,&!08.!(0&/,!466.8&*!1,!0.!74301-&!0%&!

3&-7&(5&*!,&5&-(02!.'!0%&!/.,0!,&-(.1,!'4/(62!,0-&,,.-!4)*!%.8!&47%!34-0(7(34)0!3&-7&(5&,!%(,W%&-!

,3.1,&V,!433-4(,46!.'!0%&!,&5&-(02!.'!0%(,!3-.F6&/!-&640(5&!0.!%(,W%&-!.8)!3&-,3&70(5&9!!!

3"!"!"! ! 5A21191*0+.>)(0+9)&0+&12%)(&+/2)>619+++

J60%.1+%!34-0(7(34)0,!*(*!).0!K).8!8%40!3-.F6&/!0%&(-!34-0)&-!-&3.-0&*!8%&)!4,K&*!0.!

*&,7-(F&!8%40!%&W,%&!7.),(*&-&*!0.!F&!0%&!/.,0!,&-(.1,!'4/(62!3-.F6&/?!8&!8&-&!4F6&!0.!7./34-&!

0%&!*&,7-(30(.),!.'!0%&!3-.F6&/,!*&,7-(F&*!0.!(*&)0('2!8%&0%&-!0%&!34-0)&-,!%4*!(*&)0('(&*!,(/(64-!

3-.F6&/,9!$8.!-&,&4-7%!4,,(,04)0,!()*&3&)*&)062!7.*&*!8%&0%&-!0%&!%1,F4)*!4)*!8('&!()!&47%!

7.136&!*&,7-(F&*!0%&!,4/&!3-.F6&/!<4+-&&/&)0!l!BE!.-!*(''&-&)0!3-.F6&/,!<4+-&&/&)0!l!AE9!$%&!

08.!7.*&-,!/4*&!0%&!,4/&!-40()+,!^@f!.'!0%&!0(/&!<! !l!A9#]E9!T.-!74,&,!8%&)!0%&!08.!.-(+()46!

7.*&-,!-40()+!8&-&!()7.)+-1&)0?!-40()+,!'-./!4!0%(-*!7.*&-!8&-&!1,&*9!!

! !



!

! ]A!

B.>61+3"! ++OL.9/61&+)7+7.9%6:+&021&&)2&+<1&'2%>1<+.&+9)&0+&12%)(&+

:40&+.-2! T-&H1&)72!
4/.)+!
8(5&,!

T-&H1&)72!
4/.)+!
%1,F4)*,!

b;4/36&!!

S-.F6&/!.-! 7%466&)+&!
-4(,()+W34-&)0()+!
7%(6*<-&)EW,0&37%(6*<-&)E!

]Af ! Y^f ! `('& V,!*&,7-(30(.)g!R!+1&,,!P1,0!
%45()+!4!%.1,&%.6*!.'!0&&),!()!0%40!
o8&!4-&p!()!0%.,&!2&4-,!8%&)!
&5&-20%()+!2.1!,42!.-!*.!(,!8-.)+9!
$%&!&/.0(.)46!01-/.(6!0%40!46842,!
7./&,!'-./!0%409!$%&-&!4-&!,.!/4)2!
.'!0%&/!<K(*,E9!$%&-&!(,!46842,!
,./&.)&!0.!F&!6.++&-!%&4*,!8(0%9!
$%&2q-&!0-2()+!0.!4,,&-0!
()*&3&)*&)7&9!R,,1&!.'!/.5()+!
4%&4*9!$%()+,!0%40!,0&/!'-./!0%&/!
+-.8()+!13!4)*!).0!)&7&,,4-(62!
-&640&*!0.!F&()+!4!,0&3X'4/(629!!

D0&3X34-&)0WD0&37%(6*!
-&640(.),%(3!!

@"f ! @Af! I1,F4)* V,!*&,7-(30(.)g!Z2!
-&640(.),%(3!8(0%!/2!,0&3X,.)9!`&!
*.) V0!+&0!46.)+!4,!8&66!4,!R!8.16*!
6(K&9!R0V,!+.00&)!0.!0%&!3.()0!8%&-&!%&!
*.&,) V0!*(,6(K&!/&?!F10!%&!*.&,)V0!
-&4662!6(K&!/&!4!6.0?!4)*!0%40V,!
3-.F4F62!0%&!/4()!%1-*6&!-(+%0!).89!!

:.)'6(70!.-!*(,4+-&&/&)0!
8(0%!,3.1,&!

@@f! @Af! `('& V, !*&,7-(30(.)g!$%&!0-1,0!(,,1&9!J!
647K!.'!0-1,0!0.84-*,!/2!34-0)&-9!
`%&)!R!'(-,0!/&0!%(/?!%&!,4(*!%&!84,!
4)!%.)&,0!4)*!0-1,08.-0%2!/4)9!Q10!
).8?!R!'()*!0%40!%&!,./&0(/&,!(,!4!
%1+&!6(4-9!J)*!()!0%&!64,0!'.1-!/.)0%,!
.-!,.!8&!-4)!()0.!(0!4+4()9!

:.)'6(70!()5.65()+!&;X
,3.1,&<,E!

B#f ! BNf ! `('& V,!*&,7-(30(.)g!:.//1)(740(.)!
8(0%!/2!&;X%1,F4)*9!R!%45&!,.6&!
71,0.*2!.'!.1-!08.!F.2,?!4)*!%&!%4,!
,0-(70!5(,(040(.)!-(+%0,9!I&!84)0,!
'6&;(F(6(02?!F10!%&!*.&,)q0!%45&!(09!I&!
(,!1)-&6(4F6&!40!3(7K()+!0%&!F.2,!13!
.)!0(/&9!oZ2!&;X%1,F4)*p!84)0,!
0%&/!.)!:%-(,0/4,!&5&-2!2&4-?!4)*!
'45.-,!0%&!.6*&,0!F.2?!o8%.p!+&0,!
741+%0!()!0%&!/(**6&9!

R)0&+-40()+!,0&334-&)0!()0.!
'4/(62 !

^f ! BAf ! `('& V,!*&,7-(30(.)g!T&&6()+!434-0!
'-./!0%&!'4/(629!oZ2!%1,F4)*!4)*!%(,!
,.)p!4-&!'40%&-!4)*!,.)9!R!4/!'-(&)*!0.!
o,0&3X,.) V,!)4/&p9!a.0!'&&6()+!
()761*&*?!460%.1+%!R!1,14662!4/!X!F10!



!

! ]B!

0%40V,!%.8!R!'&&6!4F.10!(09!Z&!'&&6()+!
R!74)).0!F&!0%&!/.0%&-9!>47K!.'!
7.)'(*&)7&!8(0%!0%&!0-(4)+6&9!!

:%(6*<-&)Eq,!4*P1,0/&)0!0.!
,0&3'4/(62!

Uf ! Nf ! `('& V,!*&,7-(30(.)g!R!0%()K!(0!8.16*!
%45&!0.!F&!o/2!*41+%0&-p!4)*!%.8!
%&-!'&&6()+,!4-&!()!0%&!/4--(4+&9!D%&!
84,!1,&*!0.!6(5()+!8(0%!P1,0!/&9!D%&!
4)*!R!8&-&r !R!84,!,()+6&!'.-!46/.,0!
08&65&!2&4-,?!4)*!,%&!84,!P1,0!,/466?!
4)*!R!-4(,&*!%&-!'-./!0%&!0(/&!,%&!
84,!5&-2!,/4669!J)*!,1**&)62!,%&q,!
,%4-()+!/&!4)*!,%&q,!'&&6()+!6&'0!
.10r !

a.0!&).1+%!0(/&!'.-!
,3.1,&?!,&6'?!.-!.0%&-!

Nf ! #f ! I1,F4)* V,!*&,7-(30(.)g!`&q-&!.)!0%&!
+.!466!0%&!0(/&!s!* .)q0!%45&!0(/&!0.!
,3&)*!8(0%!0%&/!4669!a&&*!0.!,0.3!
8.-K()+!4)*!,3&)*!/.-&!0(/&!8(0%!
o0%&!K(*,p9!!

T()4)7(46! Uf ! #f ! `('& V,!*&,7-(30(.)g!T()4)7(469!`&!4-&!
F.0%!8.-K()+!).89!oR0V,p!0.1+%!0.!
/4K&!&).1+%!/.)&2!0.!/&&0!.1-!
)&&*,!<(9&9?!6482&-!'&&,!'-./!
o%1,F4)*V,p!-&7&)0!,&006&/&)0!8(0%!
%(,!&;X34-0)&-!.5&-!/4()0&)4)7&!.'!
/2!,0&37%(6*E!r !o`& V*p!6(K&!0.!%45&!
&).1+%!/.)&2!454(64F6&!0.!F12!4!
%.1,&?!F10!o8&!4-&p!).0!()!'()4)7(46!
3.,(0(.)!0.!-(+%0!).89!

c0%&-! Uf ! BAf ! I1,F4)* V,!*&,7-(30(.)g!=&3-&,,(.)9!
Z2!8('&q,!*&3-&,,(.)!F-.1+%0!4F.10!
F2!/2!%&4-0!,1-+&-29!!

! !



!

! ]@!

3"!"!"3! ;(//)20+72)9+&/)(&1++

$.!4,,&,,!0%&!&;0&)0!0.!8%(7%!34-0(7(34)0,!'&60!,133.-0&*!F2!0%&(-!,3.1,&!()!7.3()+!8(0%!

0%&!3-.F6&/!0%&2!%4*!(*&)0('(&*!4,!/.,0!,&-(.1,?!-40()+,!.)!0%-&&!(0&/,!8&-&!45&-4+&*!<j$.!8% 40!

&;0&)0!*.&,!2.1-!%1,F4)*W8('&!,42!.-!*.!0%()+,!0%40!%&63!2.1!8(0%!0%(,!3-.F6&/nk?!jI. 8!,40(,'(&*!

*.!2.1!'&&6!8(0%!0%&!,133.-0!-&7&(5&!'-./!2.1-!%1,F4)*W8('&!'.-!0%(,!3-.F6&/nk!4)*!j`(0%!0%(,!

3-.F6&/?!0.!8%40!&;0&)0!*.&,!2.1-!%1,F4)*W8('&!,42!.-!*.!0%()+,!0%40!4-&!1)%&63'16?!8%&0%&-!.-!

).0!%&W,%&!()0&)*,!0.!F&!1)%&63'16nkE9!M40()+,!8&-&!+(5&)!.)!4!,746&!'-./!B!<).0!40!466E!0.!]!<4!

64-+&!&;0&)0E?!4)*!0%&,&!(0&/,!8&-&!45&-4+&*!,17%!0%40!4!%(+%&-!,7.-&!()*(740&,!%(+%&-!6&5&6,!.'!

3&-7&(5&*!,133.-09!$%(,!"X(0&/!,746&!,%.8&*!+..*!()0&-)46!7.),(,0&)72!<:-.)F47%V,!463%4!l!9@̂E9!

3"!"!"#! $19)A2./-%'+E.2%.>61&++

$%&!*&/.+-43%(7!54-(4F6&,!4,,&,,&*!40!F4,&6()&!()761*&g!8%&0%&-!0%&!7.136&!84,!6&+4662!

/4--(&*!.-!6(5()+!()!4!7.//.) X648!-&640(.),%(3?!*1-40(.)!.'!/4--(4+&?!*1-40(.)!.'!7.%4F(040(.)?!

)1/F&-!4)*!4+&!.'!7%(6*-&)?!,0&3'4/(62!023&?!4)*!4+&?!&*1740(.)?!&0%)(7(02?!4)*!()7./&!.'!

%1,F4)*,!4)*!8(5&,9!!

3"!"3! 8)66)HK(/+91.&(21&+

3"!"3"?! =.2%0.6+&0.0(&#++

R)!0%&!'.66.8X13!()0&-5(&8?!34-0(7(34)0,!8&-&!4,K&*!8%&0%&-!0%&2!8&-&!71--&)062!BE!

/4--(&*?!@E!*(5.-7&*?!"E!,&34-40&*?!.-!YE!8(*.8&*!'-./!0%&(-!34-0)&-!'-./!0%&!,04-0!.'!0%&!,01*29!

$%&,&!740&+.-(&,!8&-&!7.6643,&*!()0.!4!*(7%.0./.1,!54-(4F6&!0.!7.*&!'.-!8%&0%&-!0%&!7.136&!84,!

,0(66!0.+&0%&-!40!0%&!0(/&!.'!0%&!'.66.8X13!()0&-5(&8!</4--(&*!l!A?!*(5.-7&*!.-!,&34-40&*!l!BE9!

S4-0(7(34)0,!8%.!8&-&!(*&)0('(&*!4,!8(*.8&*!8&-&!&;761*&*!'-./!0%&!4)462,(,9!J/.)+!0%&!

7.136&,!0%40!7.16*!).0!F&!-&47%&*!F2!3%.)&!.-!/4(6?!,(;!4**(0(.)46!7.136&,!8&-&!7.)'(-/&*!4,!

*(5.-7&*!F2!-&0-(&5()+!31F6(7!*(5.-7&!-&7.-*,9!!



!

! ]" !

3"!"#! ;0.0%&0%'.6+. *.6:&%&+

3"!"#"?! F:/)0-1&%&+01&0%*A+

! $%(,!,01*2!()5.65&*!54-(4F6&,!/&4,1-&*!40!08.!6&5&6,!.'!4)462,(,g!()*(5(*146!4)*!7.136&9!

D0-&,,!433-4(,46, !8&-&!4,,&,,&*!40!0%&!6&5&6!.'!0%&!()*(5(*146?!8%&-&4,!/4-(046!,0401,!(,!4,,&,,&*!40!

0%&!6&5&6!.'!0%&!7.136&9!$%&!6&5&6!40!8%(7%!0%&!.107./&!54-(4F6&!(,!/&4,1-&*!*&0&-/()&,!8%(7%!

/.*&66()+!433-.47%!,%.16*!F&!1,&*9!R)!0%(,!74,&?!6.+(,0(7!-&+-&,,(.)!8(0%!7.136&,!4,!0%&!1)(0!.'!

4)462,(,!84,!1,&*!0.!/.*&6!0%&!3-.F4F(6(02!.'!-&640(.),%(3!*(,,.610(.)!.5&-!0%&!'.66.8X13!3&-(.*9!

\&))2V,! <@ABYE!433-.47%!0.!/.*&66()+!4!F&08&&)X*24*!.107./&!'-./!()*(5(*146 X6&5&6!3-&*(70.-,!

84,!1,&*9!R0!(,!*&,7-(F&*!0%-.1+%!4!,&-(&,!.'!&H140(.),!F&6.89!!

Q&741,&!466!7.136&,!8&-&!%&0&-.,&;146?!*24*!/&/F&-,!7.16*!F&!*(,0()+1(,%&*!F4,&*!.)!

+&)*&-?!4)*!0%1,!0%&-&!7.16*!F&!'.1-!,&34-40&!3-&*(70.-!54-(4F6&,g!433-4(,46!.'!0%&!8('&V,!/.,0!

,&-(.1,!,0-&,,.-!'-./!%&-!3&-,3&70(5&!<17E!4)*!%&-!%1,F4)*V,!3&-,3&70(5&!<. 7E!4)*!433-4(,46!.'!0%&!

%1,F4)*V,!/.,0! ,&-(.1,!,0-&,,.-!'-./!%(,!3&-,3&70(5&!<18 E!4)*!%(,!8('&V,!3&-,3&70(5&!<. 8 E9!$%&,&!

54-(4F6&,!4-&!64F&66&*!F4,&*!.)!8%.,&!3&-,3&70(5&!0%&!(0&/!4,K&*!4F.10!s!1!'.-!0%&!-&,3.)*&)0V,!

.8)!3&-,3&70(5&!4)*!. !'.-!0%&!-&,3.)*&)0V,!34-0)&-V,!3&-,3&70(5&9!D1F,7-(30,!7!4)*! 8 !*&).0&!

8%&0%&-!0%&!-&,3.)*&)0!(,!'&/46&!<(9&9?!7!'.-!8(5&,E!.-!/46&!<(9&9?!8 !'.-!%1,F4)*,E9!!

$%&!-&,160()+!-&+-&,,(.)!&H140(.)!8(0%!0%&!'.1-!.F,&-5&*!54-(4F6&,!4,!3-&*(70.-,!8.16*!

F&g!!

OP(.0%)*+3"?+

!! ! !

I.8&5&-?!&5&)!8%&)!*24*!/&/F&-,!4-&!*(,0()+1(,%4F6&?!(0!(,!(/3.-04)0!0.!0&,0!8%&0%&-!0%&2!

,%.16*!F&!/.*&66&*!4,!*(,0()+1(,%4F6&!*24*,!<\&))2?!\4,%2?!L!:..K?!@AA#E9!R'!0%&!&''&70,!'.-!

%1,F4)*,!4)*!8(5&,!4-&!).0!,(+)('(74)062!*(''&-&)0?!8&!%45&!/.-&!3.8&-!0.!0&,0!0%&!,(+)('(74)7&!



!

! ]Y!

.'!0%&!/4()!&''&70,!('!0%&!*24*!/&/F&-,!4-&!0-&40&*!4,!()*(,0()+1(,%4F6&9!!$%&-&'.-&?!8&!0&,0&*!

8%&0%&-!0%&!&''&70!.'!0%&!433-4(,46!.'!,0-&,,.-!,&5&-(02!'-./!0%&!34-0(7(34)0V,!.8)!3&-,3&70(5&!84,!

,(+)('(74)062!*(''&-&)0!'.-!/46&!4)*!'&/46&!34-0(7(34)0,9!$%40!(,?!8&!0&,0&*!0%&!)166!%23.0%&,(,?!

9 Ag! D(/(64-62?!8&!0&,0&*!8%&0%&-!0%&!&''&70!.'!0%&!34-0(7(34)0V,!433-4(,46!.'!,0-&,,.-!

,&5&-(02!'-./!%(,W%&-!,3.1,&V,!3&-,3&70(5&!84,!,(+)('(74)062!*(''&-&)0!'.-!/46&!4)*!'&/46&!

-&,3.)*&)0,!<9 Ag! E9!$.!*.!0%(,!8&!&,0(/40&*!bH140(.)!" 9@?!8%&-&!0%&!,(+)('(74)7&!.'!!

0&,0,! ?!4)*!0%&!,(+)('(74)7&!.'!!0&,0,! 9!!

OP(.0%)*+3"! +

! !

`%&)! 4)*! !<(9&9?!0%&-&!4-&!).!,(+)('(74)0!+&)*&-!*(''&-&)7&,E?!bH140(.)!" 9@!

,(/36('(&,!0.!bH140(.)!" 9" 9!!

OP(.0%)*+3"3+

! ! !

`%&)!&''&70,!8&-&!).0!,(+)('(74)062!*(''&-&)0!'.-!/46&!4)*!'&/46&!-&,3.)*&)0,?!8&!&,0(/40&*!4)*!

-&3.-0&*!7.&''(7(&)0,!'.-!bH140(.)!" 9" ?!4,!0%(,!(,!4!/.-&!3.8&-'16!0&,0!.'!.1-!/4()!%23.0%&,&,9!!

3"!"#"!! =%&&%*A+<.0.+

$%&-&!4-&!/4)2!*(''&-&)0!433-.47%&,!454(64F6&!'.-!%4)*6()+!/(,,()+!*404!<,&&!O-4%4/?!

@AAN!'.-!4!-&5(&8E9!R*&4662?!0%&!433-.47%!1,&*!8.16*!3-.*17&!1)F(4,&*!34-4/&0&-!&,0(/40&,?!

.''&-!4!/&0%.*!.'!4,,&,,()+!0%&!1)7&-04()02!.'!0%&,&!34-4/&0&-,?!4)*!-&04()!-&4,.)4F6&!,040(,0(746!

3.8&-!<O-4%4/?!@AANE9!!>(,08(,&!*&6&0(.)!(,!4!3.3164-!433-.47%!'.-!%4)*6()+!/(,,()+!*404C!

%.8&5&-?!8%&)!0%&!4/.1)0!.'!/(,,()+!*404!(,!,1F,04)0(46?!0%(,!433-.47%!-&,160,!()!4!,(+)('(74)0!



!

! ]] !

6.,,!.'!3.8&-9!M&,0-(70()+!0%&!4)462,&,!0.!7./36&0&!74,&,!.)62!74)!/&4)!6.,()+!4!64-+&!4/.1)0!.'!

54614F6&!()'.-/40(.)9!R)!0%(,!,01*2?!8&!%45&!,./&!()'.-/40(.)!'-./!BUA!7.136&,?!F10!7./36&0&!

()'.-/40(.)!'.-!.)62!BAB!7.136&,!<(9&9?!F.0%!34-0)&-,!7./36&0&*!0%&!()(0(46!()0&-5(&8!4)*!0%&!

7.136&V,!/4-(046!,0401,!40!'.66.8X13!(,!K).8 ) E9!R)!.-*&-!0.!45.(*!3.0&)0(46!F(4,!4)*!6.,,!.'!3.8&-!

'-./!-&,0-(70()+!.1-!4)462,&,!0.!.)62!7./36&0&!74,&,?!(),0&4*!/(,,()+!*404!8&-&!&,0(/40&*!1,()+!

/160(36&!(/31040(.)9!_,()+!0%&!:,+/ !347K4+&!<Q11-&)!L!O-..0%1(,Xc1*,%..-)?!@ABBE?!-&+-&,,(.)!

4)462,&,!8&-&!-1)!.)!YA!(/310&*!*404!,&0,!4)*!0%&!&,0(/40&,!8&-&!3..6&*9!!Z160(36&!(/31040(.)!

84,!7%.,&)!.5&-!.0%&-!/.*&-)!/(,,()+!*404!433-.47%&,!<&9+9?!'166!()'.-/40(.)!/4;(/1/!

6(K&6(%..*E!'.-!08.!/4()!-&4,.),9!T(-,0?!(0!74)!&4,(62!F&!4*430&*!0.!*(7%.0./.1,!.107./&,?!6(K&!

*(5.-7&!<e%4)+?!@AB#E9!D&7.)*?!(0!74)!F&!4336(&*!0.!,(0140(.),!()5.65()+!/(,,()+!*404!40!/160(36&!

6&5&6,!.'!4)462,(,!<(9&9?!()*(5(*146!4)*!7.136&C!>[*0K&?!M.F(0G,7%?!L!O-1)*?!@ABUE9!R'!.)62!.)&!

/&/F&-!.'!0%&!7.136&!7./36&0&*!0%&!()(0(46!()0&-5(&8?!0%&)!0%&!()'.-/40(.)!'-./!0%.,&!.F,&-5&*!

,7.-&,!84,!-&04()&*9!T.-!&;4/36&?!0.!&,0(/40&!bH140(.)!" 9@?!/(,,()+!5461&,!'.-!18 ?!17;(. 8;(4)* (. 7(

8&-&!(/310&*!'(-,0?!4)*!0%&)!,1/!4)*!*(''&-&)7&!,7.-&,!'.-!&47%!7.136&!8&-&!7-&40&*9!$%(,!(,!

&,,&)0(4662!(0&/X6&5&6!(/31040(.)!<O.00,7%466?!`&,0?!L!b)*&-,?!@AB@E9!(J60&-)40(5&62?!7.136&X6&5&6!

,1/!,7.-&,!4)*!*(''&-&)7&!,7.-&,!7.16*!%45&!F&&)!(/310&*!*(-&7062!'.-!4)2!7.136&!8(0%!/(,,()+!

*404!40!F4,&6()&9!$%(,!8.16*!F&!&H1(546&)0!0.!,746&X6&5&6!(/31040(.)!<O.00,7%466!&0!469?!@AB@E9!R)!

0%(,!74,&?!(0&/!6&5&6!(/31040(.)!84,!1,&*!F&741,&!(0!%4,!F&&)!'.1)*!0.!-&,160!()!/17%!%(+%&-!

3.8&-!0%4)!,746&X6&5&6!(/31040(.)!<O.00,7%466!&0!469?!@AB@E9!!

3"3! Q1&(60&+

3"3"?! ;.9/61+<1&'2%/0%)*+

D.7(.X*&/.+-43%(7!4)*!'4/(62!7%4-470&-(,0(7,!.'!0%&!34-0(7(34)0,!40!0%&!F&+())()+!.'!0%&!

,01*2!4-&!,1//4-(G&*!()!$4F6&!" 9B9!$%&!7.136&,!0%40!7./36&0&*!F.0%!F4,&6()&!4)*!'.66.8X13!



!

! ]# !

4,,&,,/&)0,!8&-&!).0!,(+)('(74)062!*(''&-&)0!'-./!0%.,&!8%.!*(*!).0!()!0&-/,!.'!4)2!.'!0%&,&!

,.7(. X*&/.+-43%(7!.-!'4/(62!7%4-470&-(,0(7,9!!

b;4/36&,!.'!0%&!'4/(62!3-.F6&/,!34-0(7(34)0,!*&,7-(F&*!4,!0%&(-!/.,0!,&-(.1,!4-&!+(5&)!()!

$4F6&!" 9@9!$%&!023&,!.'!3-.F6&/,!-&3.-0&*!()761*&*!7%466&)+&,!()5.65()+!34-&)0()+!7%(6*-&)!

4)*W.-!,0&37%(6*-&)?!*(,4+-&&/&)0,!8(0%()!0%&!7.136&?!-&640(.),%(3,!F&08&&)!,0&334-&)0,!4)*!

,0&37%(6*-&)?!-&640(.),%(3,!8(0%!&;X34-0)&-,!.-!&;X,3.1,&,?!4)*!4*P1,0/&)0!0.!6(5()+!4,!4!

,0&3'4/(629!`(0%!.)&!&;7&30(.)?!0%&!023&!.'!3-.F6&/!(0,&6'!84,!1)-&640&*!0.!,1F,&H1&)0!/4-(046!

,0401,9!`(5&,!8%.!-&3.-0&*!34-&)0()+!3-.F6&/,!4,!0%&(-!/.,0!,&-(.1,!8&-&!/.-&!6(K&62!0.!,042!

/4--(&*!0%4)!8(5&,!8%.!-&3.-0&*!.0%&-!023&,!.'!3-.F6&/,!4,!/.,0!,&-(.1,!<" @
<BE

!l!Y9B^?!4!l!9AYAE9!!

$%&!/&4),?!,04)*4-*!*&5(40(.),?!4)*!7.--&640(.),!F&08&&)!F4,&6()&!'4/(62!,0-&,,!

7%4-470&-(,0(7,!4)*!/4-(046!,0401,!40!'.66.8X13!4-&!,1//4-(G&*!()!$4F6&!" 9" 9!c)!45&-4+&?!'&/46&!

-&,3.)*&)0,!-40&*!0%&(-!/.,0!,&-(.1,!'4/(62!3-.F6&/!4,!/.-&!,&-(.1,!'-./!0%&(-!.8)!3&-,3&70(5&!

0%4)!*(*!/46&!-&,3.)*&)0,!<8 17!l!Y9AB?!8 18 !l!"9U^?!0<BYNE!l!@9^N?!3!l9AAYE9!!D(/(64-62?!/46&!

-&,3.)*&) 0,!-40&*!0%&(-!/.,0!,&-(.1,!'4/(62!3-.F6&/!4,!/.-&!,&-(.1,!'-./!0%&(-!34-0)&-V,!

3&-,3&70(5&!0%4)!*(*!'&/46&!-&,3.)*&)0,!<8 . 8 !l! "9^#?!8 . 7!l! "9Y"?!0<BY^E!l!@9#U?!3!l9AAUE9!$%(,!

(,!7.),(,0&)0!8(0%!34,0!-&,&4-7%!,1++&,0()+!0%40!8./&)!&;3&-(&)7&!'4/(62!,0-&,,!/.-&!()0&),&62!

0%4)!/&)!<e8(7K&-!L!=&>.)+(,?!@ABAE9!!=&,3(0&!*(''&-&)7&,!()!/&4)!6&5&6,?!0%&!3400&-)!.'!

7.--&640(.),!F&08&&)!,0-&,,!433-4(,46,!4)*!,1F,&H1&)0!/4-(046!,0401,!84,!,(/(64-!'.-!F.0%!

%1,F4)*,!4)*!8(5&,9!Z4-(046!*(,,.610(.)!.5&-!0%&!'.66.8X13!3&-(.*!84,!3.,(0(5&62!7.--&640&*!8(0%!

34-0(7(34)0V,!433-4(,46,!.'!'4/(62!,0-&,,.-!,&5&-(02!'-./!0%&(-!.8)!3&-,3&70(5&!<$!l!9@Y?!4!l9AB#!

'.-!%1,F4)*,C!-!l!9@#?!3!l!9AA#!'.-!8(5&,E!4)*!)&+40(5&62!7.--&640&*!8(0%!433-4(,46,!.'!,133.-0!

'-./!0%&!,3.1,&!<$!l! X9@A?!4!l9AY"!'.-!%1,F4)*,C!-!l!X9@Y?!3!l!9AB"!'.-!8(5&,E9!J0!0%&!F(54-(40&!

6&5&6?!0%&-&!84,!).!,(+)('(74)0!-&640(.),%(3!F&08&&)!,1F,&H1&)0!/4-(046!,0401,!4)*!34-0(7(34)0V,!



!

! ]U!

433-4(,46,!.'!0%&!,&5&-(02!.'!0%&(-!/.,0!,&-(.1,!'4/(62!3-.F6&/!'-./!0%&(-!,3.1,&V,!3&-,3&70(5&!<$!

l! X9A#?!4!l9]YB!'.-!%1,F4)*,C!-!l!9AN?!3!l!9"#N!'.-!8(5&,E9!!
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!"#$%&' (' &&)%"*+,&+-"*."/.&.%01"-12*+,&"*.&32//%$"-12*+&#%-4%%*&+-/%++&"55/"1+"$+&"-&#"+%$1*%&"*.&6"/1-"$&+-"-7+&"-&82$$24975(&&

 1 2 3 4 5 6 7 8 
1. Husband’s appraisal of stressor severity from his perspective         
2. Husband’s appraisal of stressor severity from his wife’s perspective 0.65***        
3. Husband’s appraisal of support from his wife -0.07 -0.05       
4. Wife’s appraisal of stressor severity from her perspective 0.41*** 0.38*** -0.14      
5. Wife’s appraisal of stressor severity from her husband’s perspective 0.28*** 0.21* -0.11 0.57***     
6. Wife’s appraisal of support from her husband -0.12 -0.02 0.28*** -0.18* 0.04    
7. Couple’s agreement on most serious problem 0.24** 0.31*** 0.02 0.29*** 0.28*** 0.05   
8. Marital status at follow-up 0.24* -0.06 -0.20* 0.26** 0.09 -0.24* -0.10  
Mean 3.78  3.86  3.56  4.01  3.43  3.20  0.45 0.37 
SD 1.05    1.12    1.04    0.99    1.32    1.09    - - 

Marital Status: 0 = married or common-law; 1 = separated or divorced. *! <.05; **! <.01; ***! <0.001. 
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! "#!

!"!"# ! $%&'()'*+,-&,-(('%.+/./01('( +

!"!"#"2! 3%4-0+25+677,/'(/0+%8+(),-((%,+(-9-,')1+/.4+(:;(-<:-.)+=/,')/0+()/):( +

$%!%&'!()*+,)+%'!-'*'-.!%&'!/'*',)%0!12!%&'!3+,%)4)3+5%6/!71/%!/',)18/!2+7)-0!3,1(-'7!2,17!&)/9&',!

1:5!3',/3'4%)*'!+%!(+/'-)5'!:+/!+//14)+%';!:)%&!+5!)54,'+/';!-)<'-)&11;!%&+%!%&'!4183-'!:18-;!('!

;)*1,4';!1,!/'3+,+%';!+%!21--1:=83!>!" !?!@ABC.!#"D!EF!?!G@A@H.!IAHHJ.!#>KLM!?!IAKB.!$!?!AH@HMA!

N&)/!,'-+%)15/&)3!,'7+)5';!/)O5)2)4+5%!)5!,'O,'//)15!71;'-/!:)%&!415%,1-/!21,!3+,%)4)3+5%6/!

+33,+)/+-/!12!/%,'//1,!/'*',)%0!2,17!%&'),!/318/'6/!3',/3'4%)*'.!+O,''7'5%!15!%&'!71/%!/',)18/!

2+7)-0!/%,'//1,!:)%&)5!%&'!4183-'.!+5;!3',4')*';!/8331,%!2,17!%&'!/318/'!>N+(-'!PABMA!

N1!'Q+7)5'!%&'!+;;)%)15+-!)73+4%!12!3+,%)4)3+5%/6!3',4'3%)15/!12!&1:!/',)18/!%&'),!/318/'!

415/);',';!%&'),!71/%!/',)18/!2+7)-0!3,1(-'7.!3+,%)4)3+5%/6!+33,+)/+-/!12!/%,'//1,!/'*',)%0!2,17!

%&'),!1:5!3',/3'4%)*'!+5;!2,17!%&'),!/318/'6/!3',/3'4%)*'!:','!(1%&!'5%',';!)5 %1!%&'!,'O,'//)15!

71;'-!/)78-%+5'18/-0!>R1;'-!@+!)5!N+(-'!PABMA!$(1*'!+5;!('015;!%&'!'22'4%/!12!/'')5O!%&'!

3,1(-'7!+/!/',)18/!2,17!%&'),!1:5!3',/3'4%)*'.!3+,%)4)3+5%/!:&1!2'-%!%&+%!%&'),!/318/'!/+:!%&)/!

2+7)-0!3,1(-'7!+/!/',)18/!:','!-'//!-)<'-0!%1!O'%!;)*1,4';!> !" !?!HAKC.!#"D!EF!?!GHA"H.!HA#IJ.!

#>@HKM!?!IA"I.!$!?!AH@PMA!!S)O8,'!PAI !/877+,)T'/!%&'!417()5';!'22'4%!12!3+,%)4)3+5%6/!+33,+)/+-/!

12!/%,'//1,!/'*',)%0!2,17!(1%&!3+,%5',6/!3',/3'4%)*'/A!N&'!3,';)4%';!3,1(+()-)%0!12!;)*1,4'!)/!

&)O&'/%!21,!3+,%)4)3+5%/!:&1!415/);',!%&'),!71/%!/',)18/!3,1(-'7!+/!*',0!/',)18/!+5;!:&1!

3',4')*';!%&+%!%&'),!/318/'!;1'/!51%!415/);',!%&)/!3,1(-'7!/',)18/!+%!+--A!F5!4173+,)/15.!

3+,%)4)3+5%/!:&1!415/);',!%&'),!71/%!/',)18/!3,1(-'7!%1!('!*',0!/',)18/.!(8%!+-/1!3',4')*'!%&+%!

%&'),!/318/'!415/);',/!%&)/!3,1(-'7!%1!('!*',0!/',)18/!&+*'!+!-1:',!3,1(+()-)%0!12!;)*1,4'A! !

R1;'-!@( !)5!N+(-'!PAB!/&1:/!%&+%!%&','!:','!51!/)O5)2)4+5%!O'5;',!;)22','54'/!)5!%&'!

'22'4%/!12!+33,+)/+-/!12!/%,'//1,!/'*',)%0!15!/8(/'U8'5%!7+,)%+-!/%+%8/A!!

+ +
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! ! R1;'-!@+V!W1!O'5;',!
;) 22','54'! !

! R1;'-!@(V!F54-8;)5O!
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! !
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ParticipantÕs rating of stressor seriousness from his/her perspective
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X+,%)4)3+5%6/!+33,+)/+-!12!
/%,'//1,!/'*',)%0!2,17!
&)/9&',!3',/3'4%)*'!
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!
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-+%',A!\1:'*',.!18,!2)5;)5O/!+-/1!31)5%!%1!%&'!-)7)%+%)15/!12!^+T+,8/6/!>@#KK_!@#CBM!%,+;)%)15+-!
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31%'5%)+-!('5'2)%/!12!/&+,';!+33,+)/+-/!12!/%,'//A!!

E15/)/%'5%!:)%&!/14)+-!415%'Q%8+-!+5;!;0+;)4!413)5O!71;'-/!>`'^15O)/!'%!+-A.!IH@H_!

a'*'5/15!'%!+-A.!IHH"M.!:'!2185;!%&+%!%&'!,)/<!12!/'3+,+%)15!1,!;)*1,4'!:+/!-1:',!:&'5!

3+,%)4)3+5%/!,'31,%';!%&+%!%&'),!/318/'!+-/1!415/);',';!%&'!3,1(-'7!+/!/',)18/A!F5!+;;)%)15.!

4173+,)5O!;+%+!2,17!(1%&!/318/'/!)5;)4+%';!%&+%!:&'5!(1%&!,'31,%';!%&'!/+7'!3,1(-'7!+/!%&'),!

71/%!/',)18/.!%&'!,)/<!12!7+,)%+-!;)//1-8%)15!:+/!+-/1!;'4,'+/';A!N&)/!/8OO'/%/!%&+%!O'%%)5O!

/318/'/!%1!+O,''!15!%&'),!71/%!/',)18/!2+7)-0!3,1(-'7!*+, !4&+5O)5O!&1:!%&'!/318/'!)/!3',4')*';!

7+0!(1%&!&'-3!)73,1*'!7+,)%+-!18%417'/A!!

b&'5!/318/'/!&+*'!;)/4,'3+5%!+33,+)/+-/!12!%&'!/'*',)%0!12!)731,%+5%!2+7)-0!3,1(-'7/.!

%&)/!7+0!,'/8-%!)5!:1,/'!7+,)%+-!18%417'/!('4+8/'!)%!&)5;',/!'22'4%)*'!413)5O!'221,%/A!S1,!

'Q+73-'.!41--+(1,+%)*'!413)5O!>)A'A.!/318/'/!311-)5O!,'/18,4'/!+5;!3,1(-'7!/1-*)5O![1)5%-0M!12%'5!

,'U8),'/!%&+%!(1%&!7'7(',/!12!%&'!4183-'!,'41O5)T'!%&'!3,1(-'7!1,!/%,'//1,!+/!/17'%&)5O!%&+%!

5'';/!%1!('!,'/1-*';! >c',O!'%!+-A.!IHHC_!\1337+55!d!Z',/%1,2.!IH@PMA!!

N&'!3,1%'4%)*'!'22'4%!12!3',4')*';!/318/'!+33,+)/+-/!15!7+,)%+-!/%+()-)%0!:+/!2185;!%1!('!
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3,1(-'7!:+/!/',)18/!:+/!+//14)+%';!:)%&!('%%',!18%417'/A!!N&)/!/8OO'/%/!%&+%!21/%',)5O!+!/'5/'!12!
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/318/'!;1 '/!51%!%+<'!018,!/%,'//!/',)18/-0!)/!15'!417315'5%!12!5'O+%)*'!;0+;)4!413)5O!
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j8331,%!)5!%)7'/!12!/%,'//!&+/!(''5!415/)/%'5%-0!+//14)+%';!:)%&!('%%',!)5;)*);8+-!+5;!
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/8331,%!2,17!%&'!/318/'!:+/!41,,'-+%';!:)%&!+!-1:',!-)<'-)&11;!12!7+,)%+-!;)//1-8%)15!1*',!%&'!

21--1:=83!3',)1;A!\1:'*',.!18,!2)5;)5O/!+-/1!+;;!%1!+!O,1:)5O!-)%',+%8,'!%&+%!/8OO'/%/!/14)+-!
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!

! KC!
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7'7(',!%1!,+%'!%&'!/'*',)%0!12!%&'!/+7'!3,1(-'7!2,17!&)/9&',!1:5!3',/3'4%)*'!+5;!&)/9&',!

3+,%5',6/!3',/3'4%)*'A!N&)/!/'415;!+33,1+4&!:18-;!+--1:!,'/'+,4&',/!%1!+//'//!%&'!'22'4%/!12!
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385 families recruited to be 
evaluated for eligibility 

based on the childÕs illness 

258 families enrolled in the 
larger study 

34 families did not meet inclusion criteria 
59 families declined to participate 
34 families could not be contacted 

61 families with only one child (no siblings)  
 

Five 2-child families in which both children 
had eligible complex chronic conditions 

At baseline:  
92 siblings were too young (<7 years old) 

58 were too old (>18 years old)  
18 were cognitively impaired 

15 had a severe health condition 
 

121 eligible siblings  

Final sample: 
70 siblings from 58 families 

192 families with 365 
siblings 

65 siblings from 53 families 
enrolled at baseline 

5 additional siblings who become eligible (age 
7) to participate after baseline family 

enrollment 

304 siblings evaluated for 
eligibility  

61 siblings could not be contacted to obtain 
information needed to evaluate their eligibility 
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X,)7+,0!4173-'Q!4&,15)4!&'+-%&!415;)%)15! ! !
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qja!N1%+-!X,1(-'7/ ! PBA@C! IPA#H! BCA##! @HAIC! @@A#!
! ! ! ! ! !
R+%',5+-!XNZ!=!N1%+-! K"AH@! @#AH"! ! ! !
R+%',5+-!XNZ!v!a'-+%)5O!%1!1%&',/! I@A@#! LABP! ! ! !
R+%',5+-!XNZ!v!W':!X1//)()-)%)'/ ! @BAPB! "ALL! ! ! !
R+%',5+-!XNZ!v!X',/15+-!j%,'5O%&! @PAKC! BAPL! ! ! !
R+%',5+-!XNZ!v!j3),)%8+-!E&+5O'! "AHL! PABI! ! ! !
R+%',5+-!XNZ!v!$33,'4)+%)15!12!^)2'! @HALI! PAHL! ! ! !

!

EcE^!?!3+,'5%=,'31,%';!4&)-;!('&+*)18,!3,1(-'7/A!qja!?!018%&!/'-2=,'31,%';!('&+*)18,!

3,1(-'7/A!XNZ!?!31/%%,+87+%)4!O,1:%&A!! !



!

! CB!

?"!"#! D,-4'*)'.&+*B/.&-(+7/,-.) Q,-7%,)-4+;-B/9'%,+7,%;0-=(+%9-,+)'=-+

a'O,'//)15!+5+-0/'/!3,';)4%)5O!4&+5O'/!)5!3+,'5%=,'31,%';!4&)-;!('&+*)1,!3,1(-'7/!:','!

(+/';!15!4+/'/!:&','!%&'!EcE^!:+/!4173-'%';!+%!I!415/'48%)*'!%)7'!31)5%/!>+!?!@L#!3+),/!12!

1(/',*+%)15/.!+!?!"I!/)(-)5O/.! +!?!BP!2+7)-)'/MA!N1!'Q+7)5'!%&'!'22'4%!12!7+%',5+-!31/%%,+87+%)4!

O,1:%&!%&'!71%&',!+-/1!&+;!%1!&+*'!4173-'%';!%&'!XNZF!+%!%&'!'+,-)',!12!%&'!I!%)7'!31)5%/_!

%&','21,'.!%&'!2)5+-!,'O,'//)15!+5+-0/'/!:','!(+/';!15!@LP!1(/',*+%)15/!2,17!"H!/)(-)5O/!2,17!B@!

2+7)-)'/A!N&'!,'-+%)15/&)3/!('%:''5!7+%',5+-!31/%%,+87+%)4!O,1:%&!+5;!4&+5O'/!)5!3+,'5%=

,'31,%';!EcE^!/41,'/!+,'!/&1: !)5!N+(-'!BAPA!!\)O&',!-'*'-/!12!%1%+-!31/%%,+87+%)4!O,1:%&!:','!

+//14)+%';!:)%&!;'4,'+/';!/)(-)5O!)5%',5+-)T)5O!>F!?!=HAHB.!EFA#"!?!G=HAHC.!=HAH@J.!#>@LHM!?!IA"@.!$!

?!AH@PM.!'Q%',5+-)T)5O!>F!?!=HAHB.!EFA#"!?!G=HAHL.!=HAH@J.!#>@LHM!?!IAPB.!$%?!AHIHM.!+5;!%1%+-!

('&+*)1,!3,1(-'7/!> F!?!=HA@@.!EFA#"!?!G=HA@#.!=HAHIJ.!#>@LHM!?!IAB#.!$!?AH@BM!+%!%&'!/8(/'U8'5%!

%)7'!31)5%A!!Z,1:%&!)5!%',7/!12!,'-+%)15/&)3/!:)%&!1%&',/!:+/!+-/1!+//14)+%';!:)%&!,';84';!

3+,'5%=,'31,%';!)5%',5+-)T)5O!>F!?!=HA@@.!EFA#"!?!G=HAIH.!=HAHPJ.!#>@LHM!?!IAK#.!$!?AHHCM.!

'Q%',5+-)T)5O!>F!?!=HAH#.!EFA#"!?!G=HA@L.!=HAHIJ.!#>@LHM!?!IAP#.!$!?AH@CM.!+5;!%1%+-!('&+*)1,!

3,1(-'7/!> F!?!=HAIL.!EFA#"!?!G=HABC.!=HAHKJ.!#>@LHM!?!IA"L.!$!?AH@@M!+%!%&'!5'Q%!%)7'!31)5%A!!N&'!

W':!X1//)()-)%)'/!2+4'%!12!31/%%,+87+%)4!O,1:%&!:+/!+//14)+%';!:)%&!,';84';!3+,'5%=,'31,%';!

'Q%',5+-)T)5O!>F!?!=HA@B.!EFA#"!?!G=HAIB.!=HAHBJ.!#>@LHM!?!IAL@.!$!?AHHLM!+5;!%1%+-!('&+*)1,!

3,1(-'7/!> F!?!=HAPH.!EFA#"!?!G=HA"L.!=HAHPJ.!#>@LHM!?!IAIH.!$!?AHICM!+%!%&'!/8(/'U8'5%!%)7'!31)5%.!

(8%!:+/!51%!/)O5)2)4+5%-0!+//14)+%';!:)%&!4&+5O'/!)5!)5%',5+-)T)5O!3,1(-'7/!>F!?!=HAH#.!EFA#"!?!

G! HAIH.!HAHIJ.!#>@LHM!?!@AK@.!$!?A@HCMA!!N&'!X',/15+-!j%,'5O%&.!j3),)%8+-!E&+5O'.!+5;!

$33,'4)+%)15!12!^)2'!/8(/4+-'/!12!31/%%,+87+%)4!O,1:%&!:','!51%!/)O5)2)4+5%-0!+//14)+%';!:)%&!

4&+5O'/!)5!3+,'5%=,'31,%';!)5%',5+-)T)5O.!'Q%',5+-)T)5O.!1,!%1%+-!('&+*)1,!3,1(-'7/!>+--!$/!sAH"MA!!



!

! C"!

$!/)7)-+,!3+%%',5!12!,'/8-%/!:+/!1(/',*';!:&'5!%&'!71;'-/!:','!+;[8/%';!21,!/)(-)5O!+O' @H!>N+(-'!

BAPMA!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@H!j)(-)5O!+O'!:+/!%&'!15-0!;'71O,+3&)4!*+,)+(-'!+//14)+%';!:)%&!4&+5O'/!)5!4&)-;!('&+*)1,!
3,1(-'7/A !!m-;',!+O'!:+/!+//14)+%';!:)%&!&)O&', !)5%',5+-)T)5O!3,1(-'7/!15!%&'!EcE^A!!



!

! "#!

!

!"#$%&' () &&*"++%,&-./0".,"1,23%,&1%$"024./526/&#%07%%.&8"0%1."$&64/001"-8"029&+14705&".,&6"1%.0:1%6410%,&/2#$2.+&#%5";241&614#$%8/&

!

<40%=&&>>!"?(@A(&>!"?(@B(&C!"?(A@(&D$$&84,%$/&61%,290&952$,&#%5";24-1&614#$%8/&"0&05%&/-#/%E-%.0&028%&642.0&F!"#$%('())G&".,&94.014$&H41&05%&4-0948%&/941%&"0&05%&61%;24-/&

028%&642.0&F!"#$%'G(&I4,%$/&7%1%&#"/%,&4.&AJ)&4#/%1;"024./&H148&B@&/2#$2.+/&H148&'A&H"82$2%/(&D+%&",K-/0%,&84,%$/&94.014$&H41&/2#$2.+&"+%&"0&028%&642.0&05%&4-0948%&2/&

8%"/-1%,&F+,-$%('())G(

! ! $%&'(%)*+,+%-!.(/0*'12! 34&'(%)*+,+%-!.(/0*'12! 5/&)*!.(/0*'12 !
! ! 6%)7892&'7!:/(!!

2+0*+%-!)-'!
;7892&'7!:/(!!
2+0*+%-!)-'!

6%)7892&'7!:/(!!
2+0*+%-!)-'!

;7892&'7!:/(!!
2+0*+%-!)-'!

6%)7892&'7!:/(!
2+0*+%-!)-'!

;7892&'7!:/(!!
2+0*+%-!)-'!

<='()**!;%)*>2+2!/:!
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b (SE)  b (SE)  b (SE)  b (SE)  b (SE)  b (SE)  

! 5/&)*!./2&&()91)&+?!
@(/A&B!

CDEFG! HDEIJK! L! CDEFG! HDEI"K! L! CDEGJ! HDEI#K! L! CDEG#! HDEI#K! L! CDIEJ! HDEFGK! L! CDIEG! HDEFGK! L!

;%)*>2+2!/:!./2&&()91)&+?!
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! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! N'*)&+%-!&/!<&B'(2! CDIIF! HDEFOK! LL! CDIEJ! HDEFFK! L! CDEPF! HDEFEK! L! CDE"P! HDEFEK! L! CDOJF! HDIEJK! L! CDOQJ! HDIEJK! L!
! R'A!./22+0+*+&+'2! CDE"P! HDEQQK! ! CEDE"#! HDEQ#K! ! CDIGJ! HDEQIK! LL! CEDIGG! HDEQIK! LL! CGEF! HDIG"K! L! CEDOPI!

!
HDIGJK! L!

! .'(2/%)*!M&('%-&B! CDIGG! HDEJFK! S! CEDIG#! HDEJJK! S! CDEPO! HDE#PK! ! CEDE""!
!

HDE#PK! ! CDGEO! HDI"FK! ! CEDO"F!
!

HDI"GK! !

! MT+(+&9)*!UB)%-'! CDIP"! HDEP"K! S! CEDOQJ!! HDIEGK! L! CDEPF! HDE""K! ! CEDIIQ!! HDE""K! ! CDGPJ! HDOGPK! ! CEDQEE!! HDOF#K! S!
! ;TT('?+)&+/%!/:!

V+:'!
CDEP"! HDIE"K! ! CEDEPO! HDIIOK! ! CDEIQ! HDIEEK! ! EDEEQ!

!
HDIEEK! ! CDIEP! HDOJOK! ! CEDEFJ!!

!
HDOJIK! !



 

 87 

!"#"# $%&'()*(+,-)./+,&0-(+-123*.-0&456%&72%*&'-8&./9(2%-7%284&:0-29&%-*(:&-

Of the 70 participating siblings, 42 were over the age of 11 and eligible to complete the 

YSR for at least one time point.  There was a total of 149 time points when families completed a 

questionnaire package and a sibling aged 11 years or older was eligible to complete the YSR.  Of 

these 134 YSR reports were completed.  Regression analyses predicting changes in sibling-

reported behavior problems were based on cases where the YSR was completed at 2 time points 

(!  = 88 pairs of observations, !  = 29 siblings, !  = 23 families).  To examine the effect of 

maternal posttraumatic growth the mother also had to have completed the PTGI at the earlier of 

the 2 time points; therefore, the final regression analyses were based on 82 observations from 27 

siblings from 21 families.  The relationships between maternal posttraumatic growth and changes 

in youth self-reported (YSR) behavior problems are shown in Table 4.4.  Total scores on 

maternal posttraumatic growth were not significantly associated with changes in youth self-

reports of internalizing ("  = -0.04, CI.95 = [-0.10, 0.02], #(12.49) = 1.18, $ =.257), externalizing ("  

= -0.04, CI.95 = [-0.09, 0.02], #(79) = 1.34, $ =.185), or total behavior problems ("  = -0.14, CI.95 = 

[-0.30, 0.03], #(79) = 1.65, $ =.102).  However, consistent with findings reported above for 

parent reports on the CBCL, maternal posttraumatic growth specifically in terms of relationships 

with others was associated with decreases in self-reported internalizing ("  = -0.16, CI.95 = [-0.30, 

-0.03], #(79) = 2.38, $ =.020), externalizing ("  = -0.13, CI.95 = [-0.26, -0.01], #(79) = 2.02, 

$=.047), and total behavior problems ("  = -0.45, CI.95 = [-0.80, -0.09], #(79) = 2.46, $ =.016) at 

the subsequent time point.  Maternal spiritual change was also associated with decreases in 

youth-reported internalizing problems at the next time point ("  = -0.38, CI.95 = [-0.71, -0.05], 

#(79) = 2.26, $ =.027), but not changes in externalizing ("  = -0.18, CI.95 = [-0.50, 0.13], #(79) = 

1.15, $ =.252) or total problems ("  = -0.76, CI.95 = [-1.65, 0.13], #(79) = 1.68, $=.097).  The New 
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Possibilities, Personal Strength, and Appreciation of Life subscales of posttraumatic growth were 

not significantly associated with changes in self-reported internalizing, externalizing, or total 

behavior problems (all $s >.05).  A similar pattern of results was observed when the models were 

adjusted for sibling age (Table 4.4). 
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!

HDEK#J! ! CDIFM! HDE"KJ! ! CDIFK!! HDE"KJ! !

;%)*>2+2!/:!./2&&()91)&+?!
@(/A&B!N90CN?)*'2!

! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
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73.-).(04!63)'3%)*;!L-!-802()-*!./-!&-40.(3),/(7!>-.5--)!20.-&)04!73,..&0%20.(6!+&35./!0)*!

6/(4*&-)9,!,-4'=&-73&.-*!>-/0?(3&!7&3>4-2,!023)+!0!,%>,0274-!3'!:3%./!34*!-)3%+/!.3!&-4(0>4:!

,-4'=&-73&.M!./3,-!0+-*!NN!:-0&,!0)*!34*-&;!!O4./3%+/!5-!*(*!)3.!'()*!0!,(+)('(60).!&-40.(3),/(7!

>-.5--)!.3.04!20.-&)04!73,..&0%20.(6!+&35./!,63&-,!0)*!,-4'=&-73&.-*!6/(4*!>-/0?(3&!7&3>4-2,1!

,7-6('(6!*(2-),(3),!3'!73,..&0%20.(6!+&35./!5-&-!0,,36(0.-*!5(./!6/0)+-,!()!,-4' =&-73&.-*!

>-/0?(3&!7&3>4-2,;!!<3./-&,9!&-73&.,!3'!+&35./!()!.-&2,!3'!&-40.(3),/(7,!5(./!3./-&,!5-&-!

0,,36(0.-*!5(./!&-*%6-*!6/(4*!>-/0?(3&!7&3>4-2,!0,,-,,-*!%,()+!>3./!70&-).!&-73&.,!0)*!:3%./!

,-4'=&-73&.,;!!!



!

! "N!

P&35./!()!.-&2,!3'!&-40.(3),/(7,!5(./!3./-&,!20:!>-!0!Q-:!*(2-),(3)!./0.!(,!4(Q-4:!.3!

/0?-!6&3,,3?-&!-''-6.,!3)!3./-&!'02(4:!2-2>-&,;!!B-40.(3),/(7 ='36%,-*!637()+!/0,!>--)!

(*-).('(-*!0,!0)!(273&.0).!70&.!3'!637()+!5(./!,.&-,,1!,%6/!./0.!,%66-,,'%4!637()+!()?34?-,!

20().0()()+!&-40.(3),/(7,!*%&()+!,.&-,,'%4!7-&(3*,!0)*!637()+!()!50:,!./0.!63),(*-&!./-!&-,73),-,!

3'!()?34?-*!3./-&,!FB-?-),3)!R!S-T3)+(,1!I#N#D!U.-7/-),3)!-.!04;1!I#NVJ;!!W:!'36%,()+!3)!./-(&!

(273&.0).!,36(04!&-40.(3),/(7,1!23./-&,!20:!7&3.-6.!./-(&!/-04./:!6/(4*&-)!'&32!./-!73.-).(04!

)-+0.(?-!-''-6.,!3'!4(?()+!5(./!0!6/(4*!5(./!0!63274-8!6/&3)(6!63)*(.(3);!!O4./3%+/!./-!2-0,%&-!

3'!73,..&0%20.(6!+&35./!0,Q-*!0>3%.!+&35./!()!.-&2,!3'!&-40.(3),/(7,!()!+-)-&041!(.!(,!73,,(>4-!

./0.!(.!607.%&-,!0!23./-&9,!-87-&(-)6-,!3'!+&35./!()!/-&!&-40.(3),/(7,!5(./!/-&!/-04./:!6/(4*&-);!!

E&-?(3%,!&-,-0&6/!3)!,(>4()+,!3'!6/(4*&-)!5(./!0!6/&3)(6!(44)-,,!3&!*(,0>(4(.:!/0,!'3%)*!>-..-&!

>-/0?(3&04!'%)6.(3)()+!()!,(>4()+,!5/3!'-4.!,%773&.-*!>:!./-(&!70&-).,!FC)64-*3)!-.!04;1!I#NXD!

L(44(02,!-.!04;1!I##I1!I#N#J;!!O)3./-&!73,,(>(4(.:!(,!./0.!23./-&9,!7-&6-7.(3),!3'!+&35./!()!.-&2,!

3'!&-40.(3),/(7,!5(./!3./-&,!607.%&-*!,32-!()'3&20.(3)!0>3%.!/-&!7-&6-7.(3),!3'!7&06.(604!0)*!

-23.(3)04!,%773&.!'&32!3./-&!,3%&6-,1!5/(6/!()!.%&)!20:!/0?-!>-)-'(.-*!./-!,(>4()+,!()!./-,-!

'02(4(-,;!!K%&./-&!&-,-0&6/!(,!)--*-*!.3!0,,-,,!./-!&34-!3'!73,..&0%20.(6!+&35./!()!./-!63).-8.!3'!

3./-&!'06.3&,!F-;+;1!,%773&.(?-!70&-).()+1!7-&6-(?-*!,36(04!,%773&.J!./0.!/0?-!>--)!0,,36(0.-*!5(./!

6/(4*!3%.632-,!FP(0443!R!P0?(*(0=E0:)-1!I##VD!C)64-*3)!-.!04;1!I#NXD!T3?-H3:1!P&06A:Q1!

$9Y0&-1!R!G-%20)1!I###D!B-7-..(1!@0:43&1!R!U--20)1!I##IJ;!!

@/-!6%&&-).!,.%*:!'36%,-*!3)!23./-&,9!-87-&(-)6-,!3'!+&35./1!>%.!./-!,(>4()+,!./-2,-4?-,!

20:!/0?-!04,3!-87-&(-)6-*!+&35./!'&32!/0?()+!0!6/(4*!5(./!0!63274-8!6/&3)(6!63)*(.(3)!()!./-!

'02(4:;!!C)*--*1!./-!-87-&(-)6-!3'!73,..&0%20.(6!,.&-,,!0)*!+&35./!20:!()?34?-!./-!-).(&-!'02(4:!

,:,.-2! FW0&0Q0.1!O4*-&'-&1!R!Z0A0Q1!I##VD!B;!W-&+-&!R!L-(,,1!I##[D!S-Q-4!R!<3),3)1!I#N#D!

P3''!R!U2(./1!I##XD!@-*-,6/(!-.!04;1!I#N[J;!!@/-&-!(,!-?(*-)6-!./0.!,(>4()+,!3'!6/(4*&-)!5(./!



!

! "I !

6/&3)(6!/-04./!63)*(.(3),!04,3!-87-&(-)6-!()6&-0,-*!-270./:!0)*!20.%&(.:1!&-,(4(-)6-!()!./-!'06-!

3'!0*?-&,(.:1!0)*!7-&,3)04!+&35./!FO4*-&'-&!-.!04;1!I#N#D!W&-))0)1!Y%+/=\3)-,1!R!O4*&(*+-1!

I#N]D!L(4Q(),!R!L33*+0.-1!I##XD!L(44(02,!-.!04;1!I#N#J;!K%.%&-!&-,-0&6/!(,!)--*-*!.3!>-..-&!

%)*-&,.0)*!./-!&-40.(3),/(7!>-.5--)!-87-&(-)6-,!3'!73,..&0%20.(6!+&35./!5(./()!70&-).=6/(4*!

*:0*,!0)*!.3!(*-).(':!5/0.!'06.3&,!2(+/.!'06(4(.0.-!./(,!+&35./ ;!!B-6-).!&-,-0&6/!5(./!70&-).,!3'!

6/(4*&-)!5(./!4('-=4(2(.()+!(44)-,,-,1!5/(6/!()64%*-*!6/(4*&-)!5(./!63274-8!6/&3)(6!63)*(.(3),1!

'3%)*!./0.!2-0)()+!()!60&-+(?()+!50,!6-).&04!.3!./-!-87-&(-)6-!3'!+&35./!()!./-!70&-).,!F^0*-44!

-.!04;1!I#N_J;!!C.!(,!73,,(>4-!./0.!./-!'06.3&,!./0.!63).&(>%.-!.3!./-!6&-0.(3)!3'!2-0)()+!()!23./-&,!

04,3!63).&(>%.-!.3!./-!6&-0.(3)!3'!2-0)()+!'3&!./-(&!/-04./:!6/(4*&-);!!@/-!-8.-).!.3!5/(6/!

`%04(.(-,!3'!643,-!&-40.(3),/(7,!5(./!3./-&,!2(+/.!'06(4(.0.-!73,..&0%20.(6!+&35./!7&36-,,-,!()!

'02(4(-,!(,!0)!0&-0!3'!73.-).(04!'%.%&-!-8743&0.(3);!!!!!

!"!"+ ! ,-./)0-1%*2)3*4$5$-2-$()%*

B-6&%(.2-).!06&3,,!2%4.(74-!64()(604!,(.-,!0)*!6344-6.(3)!3'!&-73&.,!'&32!2%4.(74-!

()'3&20).,!06&3,,!,-?-&04!:-0&,!,.&-)+./-)-*!./-! 6%&&-).!()?-,.(+0.(3);!P(?-)!./0.!./-!-4(+(>4-!

/-04./!63)*(.(3),!5-&-!?-&:!&0&-1!,0274()+!'02(4(-,!'&32!0!40&+-&!+-3+&07/(6!&-+(3)!0)*!

&-7-0.-*4:!3?-&.(2-!()6&-0,-*!./-!.3.04!)%2>-&!3'!3>,-&?0.(3),!3)!5/(6/!.3!>0,-!3%&!63)64%,(3),;!

C.!04,3!04435-*!%,!.3!-802()-!.-273&04!&-40.(3),/(7,!>-.5--)!20.-&)04!73,..&0%20.(6!+&35./!0)*!

,%>,-`%-).!6/0)+-,!()!6/(4*!>-/0?(3%&!7&3>4-2,;!@/(,!*-,(+)!(,!23&-!735-&'%4!./0)!0!6&3,,=

,-6.(3)04!*-,(+)!()!5/(6/!-06/!'02(4:!(,!3)4:!,0274-*!3)6-D!)-?-&./-4-,,1!./-!.3.04!)%2>-&!3'!

70&.(6(70.()+!,(>4()+,!50,!,.(44!&-40.(?-4:!,2044;!@/(,!2-0),!./0.!735-&!.3!*-.-6.!,2044-&!-''-6.!

,(A-,!50,!4(2(.-* ;!@/-!0)04:,-,!()?34?()+!,7-6('(6!'06-.,!3'!73,..&0%20.(6!+&35./!5-&-!

-8743&0.3&:!0)*!,/3%4*!>-!().-&7&-.-*!5(./!60%.(3);!K%.%&-!&-,-0&6/!5(./!40&+-&!,0274-,!(,!)--*-*!

.3!*-23),.&0.-!./-!&3>%,.)-,,!3'!./-,-!'()*()+,;! !



!

! "] !

a''3&.,!5-&-!20*-!.3!&-6&%(.!0,!20):!,(>4()+,!0,!73,,(>4-1!>%.!./-!-8.-).!.3!5/(6/!./-!

'02(4(-,!5/3!0+&--*!.3!70&.(6(70.-!0&-!&-7&-,-).0.(?-!3'!./-!-).(&-!64()(604!737%40.(3)!(,!%)Q)35);!!

L-!'36%,-*!3)!23./-&,9!-87-&(-)6-,!3'!73,..&0%20.(6!+&35./1!>%.!./-!-87-&(-)6-,!3'!'0./-&,!3&!

3./-&!60&-+(?-&,!20:!04,3!/0?-!>--)!(273&.0).!0)*!20:!)3.!>-!-`%(?04-).;!O4./3%+/!3%&!0)04:,(,!

'36%,-*!3)!./-!0,,36(0.(3)!>-.5--)!20.- &)04!73,..&0%20.(6!+&35./!0)*!6/0)+-,!()!6/(4*!>-/0?(3&!

7&3>4-2,1!./-!0,,36(0.(3)!(,!4(Q-4:!>(*(&-6.(3)04;!!K%.%&-!&-,-0&6/!63%4*!()?-,.(+0.-!./-!&34-!3'!

6/(4*!>-/0?(3&!7&3>4-2,!()!63).&(>%.()+!.3!6/0)+-,!()!20.-&)04!73,..&0%20.(6!+&35./;NN!!

!"!"6 ! 74$)$&24*$584$&2-$()%*

$%&!'()*()+,!,%773&.!./-!?04%-!3'!().-&?-).(3)!&-,-0&6/!0)*!734(6:!&-6322-)*0.(3),!./0.!

-27/0,(A-!./-!(273&.0)6-!3'!643,-!&-40.(3),/(7,!0)*!%&+-!64()(6(0),!.3!63),(*-&!3%.632-,!'3&!044!

2-2>-&,!3'!./-!'02(4:!,:,.-2! FO2-&(60)!O60*-2:!3'!E-*(0.&(6,1!I##]D!Z0A0Q1!I##VD!<0&.(&-!-.!

04;1!I##_J;!!$%&!'()*()+,!,%++-,.!./0.!-)/0)6-*!&-40.(3),/(7,!5(./!643,-!3./-&,!20:!>-!0)!

(273&.0).!70&.!3'!0!23./-&9,!0*H%,.2-).!.3!/0?()+!0!6/(4*!5(./!0!63274-8!6/&3)(6!63)*(.(3);!!

K%&./-&!&-,-0&6/!(,!)--*-*!.3!*-23),.&0.-!./-!-8.-).!.3!5/(6/!().-&?-).(3),!./0.!'3,.-&!

73,..&0%20.(6!+&35./!023)+!70&-).,!20:!>-)-'(.!./-!>&30*-&!'02(4:!,:,.-2;!!B-,-0&6/!3)!

-8(,.()+!.&-0.2-).,!'3&!6/(4*!>-/0?(3&!7&3>4-2,!()!'02(4(-,!637()+!5(./!,-?-&-!3&!.&0%20.(6!,.&-,,!

20:!>-!-)/0)6-*!('!23./-&,9!-87-&(-)6-,!3'!73,..&0%20.(6!,.&-,,!0)*!+&35./!0&-!.0Q-)!().3!

63),(*-&0.(3);!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NN!@/-!&-40.(3),/(7!>-.5--)!6/(4*!>-/0?(3%&!7&3>4-2,!0)*!,%>,-`%-).!20.-&)04!73,..&0%20.(6!
+&35./!50,!63),(*-&-*!.3!>-!3%.,(*-!./-!,637-!3'!./-!6%&&-).!707-&!'3&!0!63%74-!3'!&-0,3),;!O!
*(''-&-).!0)04:.(6!077&306/!53%4*!>-!&-`%(&-*!>-60%,-!,32-!'02(4(-,!/0?-!23&-!./0)!3)-!,(>4()+;!
@/-!077&306/!%,-*!/-&-!.3!23*-4!,(>4()+,!)-,.-*!5(./()!23./-&,!60))3.!>-!%,-*!.3!23*-4!
23./-&,!)-,.-*!5(./()!,(>4()+,;!L-!04,3!'-4.!./0.!./-!7&-*(6.3&,!3'!23./-&9,!73,..&0%20.(6!+&35./!
63%4*!>-!>-..-&!0,,-,,-*!()!0!707-&!./0.!()63&73&0.-,!3>,-&?0.(3),!'&32!044!70&.(6(70.()+!'02(4(-,1!
)3.!H%,.!./3,-!5(./!0!70&.(6(70.()+!,(>4()+;!!



!

! "_!

7128-/.*9: !7()&4'%$()*

9"+! ,'552.;*(<*<$)3$)0% *

^/07.-&!N!37-)-*!5(./!./-!(*-0!./0.!&-,-0&6/!(,!,/('.()+!'&32! 0,Q()+!5/-./-&!,36(04!

&-40.(3),/(7,!20..-&!'3&!/-04./!0)*!5-44>-()+1!.3!%)*-&,.0)*()+!./-!2-6/0)(,2,!()?34?-* ;!@0Q-)!

.3+-./-&!./-!'()*()+,!'&32!2:!&-,-0&6/!7&3?(*-!,32-!(),(+/.,!().3!./-!2-6/0)(,2,!4()Q()+!,36(04!

&-40.(3),/(7,!.3!>-..-&!/-04./!0)*!5-44>-()+;!a06/!,.%*:!0**&-,,-*!0!*(''-&-).!70./50:!()!0!

*(''-&-).!737%40.(3)1!0)*!.3+-./-&!./-:!044!7&3?(*-!,%773&.!'3&!0!,36(04!63).-8.%04!23*-4!()!5/(6/!

643,-!&-40.(3),/(7,!,/07-!0)*!0&-!,/07-*!>:!-87-&(-)6-,!3'!6/&3)(6!,.&-,,;!C)!U.%*:!N1!C!'3%)*!./0.!

7-&6-7.(3),!3'!,%773&.!0?0(40>(4(.:!740:-*!0!&34-!()!./-!70()!-87-&(-)6-!3'!7-374-!4(?()+!5(./!0!

,7()04!63&*!()H%&:;!G3.!3)4:!5-&-!7-&6-7.(3),!3'!.0)+(>4-!,%773&.!0,,36(0.-*!5(./!4-,,!70()!

60.0,.&37/(A()+1!>%.!./-:!04,3!/0*!0!,.&-,,!>%''-&()+!-''-6.!3)!./-!&-40.(3),/(7!>-.5--)!

60.0,.&37/(A()+!0)*!,%>,-`%-).!70();!P(?-)!./-!'%)6.(3)04!4(2(.0.(3),!3'!,32-!7-374-!4(?()+!5(./!

U^C1!./-!,7-6('(6!>-)-'(.,!0,,36(0.-*!5(./!.0)+(>4-!,%773&.!20:!&-'4-6.!./-!)--*!.3!20.6/!,%773&.!

5(./!./-!*-20)*,!0.!/0)*! F^%.&3)0!R!B%,,-441!N""#J;!<3?()+!>-:3)*!7-&6-7.(3),!3'!,%773&.1!

U.%*:!I!,/35-*!./0.!.0Q()+!0!*:0*(6!077&306/!.3!0,,-,,()+!,.&-,,3&!,-?-&(.:!7&3?(*-,!%)(`%-!

()'3&20.(3)!>-:3)*!5/0.!(,!607.%&-*!>:!23&-!.&0*(.(3)04!()*(?(*%04(,.(6!077&306/-,;!C!'3%)*!./0.!

/35!63%74-,!077&0(,-!./-(&!23,.!,-&(3%,!7&3>4-2,!50,!&-40.-*!.3!./-!43)+-?(.:!3'!./-(&!

&-40.(3),/(7,;!C!'3%)*!./0.!0!,/0&-*!?(-5!3'!,-&(3%,!'02(4:!7&3>4-2,!50,!&-40.-*!.3!(27&3?-*!

20&(.04!,.0>(4(.:;!!@/(,!50,!-802()-*!>3./!()!.-&2,!3'!()*-7-)*-).4:!&-73&.()+!./-!,02-!(,,%-!0,!

0!,-&(3%,!,.&-,,3&1!0)*!./-!7-&6-7.(3)!3'!3)-9,!,73%,-9,!7-&,7-6.(?-!3'!/35!,-&(3%,!./-!(*-).('(-*!

,.&-,,3&!50,;!O4./3%+/!./(,!,/35,!./0.!7-&6-7.(3),!3'!3./-&,!740:!0!&34-1!06.%044:!0+&--()+!0>3%.!

,-&(3%,!7&3>4-2,!04,3!,--2,!.3! 20..-&;!K()044:1!U.%*:!]!63).()%-*!.3!>%(4*!3)!3%&!,36(04!

63).-8.%04!23*-41!5/(6/!0&+%-,!./0.!./-!5-44>-()+!3'!643,-!3./-&,!0)*!3%&!&-40.(3),/(7,!5(./!



!

! "X!

./-2!0&-!,/07-*!>:!-87-&(-)6-,!3'!6/&3)(6!,.&-,,;!C!'3%)*!./0.!,32-!23./-&,!-87-&(-)6-!+&35./!

()!./-(&!&-40.(3),/(7,!5(./!3./-&,!0,!&-,%4.!3'!60&()+!'3&!0!6/&3)(6044:!(44!6/(4*1!0)*!./0.!./(,1!

023)+!3./-&!'3&2,!3'!73,..&0%20.(6!+&35./1!50,!0,,36(0.-*!5(./!(27&3?-*!>-/0?(3%&04!

'%)6.(3)()+!()!./-(&!3./-&!F/-04./:J!6/(4*&-)!()!./-!'02(4:!3?-&!.(2-;!@/(,!,%773&.,!0!,36(04!

63).-8.%04!23*-4!()!5/(6/!0*H%,.2-).!.3!,.&-,,'%4!6(&6%2,.0)6-,!(,!&-40.-*!5(./()!'02(4(-,;!L/-)!

23./-&,!/0?-!23&-!73,(.(?-!-87-&(-)6-,!()!. /-!63).-8.!3'!60&-+(?()+1!./-(&!6/(4*&-)!*3!>-..-&!0,!

5-44;!O4./3%+/!/-04./!60&-!,-&?(6-,!0&-!3'.-)!6-).-&-*!3)!./-!70.(-).9,!)--*,1!./(,!&-,-0&6/!

%)*-&4()-,!./-!)--*!.3!04,3!,%773&.!./-!40&+-&!'02(4:!,:,.-2;!@3+-./-&!./-!'()*()+,!'&32!./-,-!

,.%*(-,!/(+/4(+/.! ./-! 63274-8(.:!3'!./-!2-6/0)(,2,!4()Q()+!,36(04!&-40.(3),/(7,!.3!/-04./!0)*!

5-44>-()+1!,70))()+!()*(?(*%041!().-&7-&,3)041!0)*!,:,.-2(6!4-?-4,!3'!0)04:,(,;!!@/-!&34-!3'!,36(04!

&-40.(3),/(7,!()!,.&-,,'%4!63).-8.,!-)63270,, -, !0)!()*(?(*%049,!7-&6-7.(3),!3'!./-(&!,36(04!

-)?(&3)2-). !F()*(?(*%04!4-?-4J1!.&0),2(,,(3)!3&!-86/0)+-!'&32!3)-!()*(?(*%04!.3!0)3./-&!

F().-&7-&,3)04!4-?-4J1!0)*!./-!)3?-4!*:0*(6!7/-)32-)0!./0.!-2-&+-!5/-)! ./-!7-&,7-6.(?-,!3'!>3./!

7-374-!0&-!63),(*-&!()!632>()0.(3)!F,:,.-2(6!4-?-4J;!!

9"6! ,-./)0-1%*2)3*4$5$-2-$()%*(<*-1$%*8.(0.25*(<*./%/2.&1*

^/07.-&,!I =_!()64%*-*!*(,6%,,(3),!3'!./-!,.&-)+./,!0)*!4(2(.0.(3),!3'!-06/!,.%*:;!Y-&-1!C!7&3?(*-!

0!>&30*-&!*(,6%,,(3)!3'!,32-!3'!./-!,.&-)+./,!0)*!4(2(.0.(3),!3'!./-!53&Q!0,!0!5/34-; !

9"6"+! =()0$-'3$)24*./%/2.&1*3/%$0)%*

a06/!,.%*:!()!./(,!*(,,-&.0.(3)!()?34?-*!&-7-0.-*!0,,-,,2-).!3'!0!7&-*-'()-*!7-&(3*!3'!

.(2-;!@/-!4-)+./!3'!.(2-!,.%*(-*!?0&(-*!'&32!0!'-5!/3%&,!FU.%*:!NJ1!.3!0!'-5!23)./,!FU.%*:!]J1!.3!

0!63%74-!3'!*-60*-,!FU.%*:!IJ;!@/(,!2-0).!./0.!.-273&04!7&-6-*-)6-!63%4*!>-!-,.0>4(,/-*!

>-.5--)!./-!7&-*(6.3&!0)*!3%.632-!?0&(0>4-,!3'!().-&-,.!()!-06/!,.%*:;!^3270&-*!.3!6&3,,=

,-6.(3)04!3&!&-.&3,7-6.(?-!*-,(+),1!43)+(.%*()04!&-,-0&6/!./0.!-,.0>4(,/-,!.-273&04!0,,36(0.(3),!



!

! "V!

7&3?(*-,!23&-!6327-44()+!-?(*-)6-!'3&!0!60%,04!&-40.(3),/(7;!O)3./-&!(273&.0).!&-0,3)!./0.!5-!

6/3,-!./(,!.:7-!3'!*-,(+)!(,!./0.!(.!04435-*!%,!.3!607.%&-!7-374-9,!-87-&(-)6-,!0,!./-:!0&-!4(?-*!

&0./-&!./0)!()!.(+/.4:!63).&344-*!3&!63).&(?-*!,-..()+,;!Y35-?-&1!./(,!(27&3?-*!-6343+(604!?04(*(.:!

632-,!0.!0!63,.!.3!().-&)04!?04(*(.:;!@/-&-!20:!>-!3./-&!'06.3&,!()?34?-*!./0.!63).&(>%.-!.3!./-!

0,,36(0.(3),!3>,-&?-*!()!./-,-!,.%*(-,;! <3&-!63).&344-*!-87-&(2-).04!3&!.&-0.2-).!,.%*(-,!

()?34?()+!&0)*32!0,,(+)2-).!20:!>-!%,-'%4!'3&!%)*-&,.0)*()+!./-!60%,04!7&36-,,!()?34?-*!0)*!

&%4()+!3%.!,32-!3'!./-!73,,(>4-!04.-&)0.(?-!-8740)0.(3),;!!

9"6"6! >2.0/-$)0*')3/.%-'3$/3*8(8'42-$()% *

! B-,-0&6/-&,!3'.-)!'36%,!3)!,.%*:()+!7&3>4-2,!./0.!0''-6.!40&+-!,-+2-).,!3'!./-!+-)-&04!

737%40.(3);!K3&!-80274-1!/-04./!7,:6/343+(,.,!3'.-)!'36%,!3)!7&-?-).()+!0)*!.&-0.()+!./-!23,.!

63223)!60%,-,!3'!23&>(*(.:!0)*!23&.04(.:!F-;+;1!60)6-&1!*(0>-.-,1!60&*(3?0,6%40&!*(,-0,-,J;!

Y35-?-&1!./-&-!(,!04,3!0!)--*!.3!,.%*:!4-,,!7&-?04-).!63)*(.(3),!./0.!0&-!0,,36(0.-*!5(./!0!/(+/!

&(,Q!3'!733&!3%.632-,;!O44!3'!./-!,.%*(-,!()!./(,!*(,,-&.0.(3)!()?34?-*!7-374-!'&32!,2044-&1!0.!

.(2-,!-8.&-2-4:!&0&-1!737%40.(3),!./0.!0&-!%)*-&,.%*(-*!0)*!-87-&(-)6-!'&-`%-).1!().-),-1!0)*b3&!

3)+3()+!'3&2,!3'!,.&-,,;!@/(,!53&Q!7&3?(*-,!2%6/!)--*-*!(),(+/.,!().3!./-!-87-&(-)6-,!3'!/(+/4:!

,.&-,,-*!()*(?(*%04,!./0.!53%4*!)3.!>-!3>.0()-*!('!40&+-&1!23&-!63)?-)(-).!,0274-,!5-&-!%,-*;!

<-2>-&,!3'!./-,-!6322%)(.(-,!-87&-,,-*!./-!)--*!'3&!,6(-).('(6!&-,-0&6/!0>3%.!. /-(&!-87-&(-)6-,!

0)*!.-)*-*!.3!>-!/(+/4:!23.(?0.-*!.3!>-!()?34?-*!./&3%+/3%.!./-!&-,-0&6/!7&36-,,;!@/-!,7-6('(6!

&-,-0&6/!`%-,.(3),!0**&-,,-*!()!-06/!,.%*:!5-&-!,-4-6.-*!5(./!./-!)--*,!3'!./-!737%40.(3)!()!

2()*;!K3&!-80274-1!70()!(,!0!/(+/4:!7&-?04-).!0)*!*->(4(.0.()+!,:27.32!'3&!7-374-!5(./!,7()04!

63&*!()H%&(-,!F\-),-)!-.!04;1!I##XJ;!U.-7'02(4(-,!0&-!0.!/(+/!&(,Q!3'!*(?3&6-!0)*!./-!)-+0.(?-!

63),-`%-)6-,!./0.!0663270):!(.! FO2>-&.1!I##"J;!c-&:!4(..4-!(,!Q)35)!0>3%.!./-!-87-&(-)6-,!3'!

./-!,(>4()+,!3'!6/(4*&-)!5(./! 4('-=./&-0.-)()+1!)3)=6%&0>4-!+-)-.(61!2-.0>34(61!3&!)-%&343+(604!



!

! "d!

63)*(.(3), 1!*-,7(.-!./-!'06.!./ 0.!./-,-!'02(4(-,!0).(6(70.-!0)!%)Q)35)!.&0H-6.3&:!0)*!2%,.!4(?-!

5(./! 0!+&-0.!*-04!3'!%)6-&.0().:!FU(*-)!-.!04;1!I#N#D!U.--4-!-.!04;1!I#N_J;!!@3!()'3&2!./-!6%&&-).!

&-,-0&6/!3)!./-,-!%)*-&,.%*(-*!+&3%7,1!C!*&-5!3)!70,.!&-,-0&6/!0)*!63)6-7.%04!23*-4,!./0.!/0?-!

>--)!-2743:-*! () !3./-&!,.&-,,'%4!63).-8.,;!Y35-?-&1!./-!-8.-).!.3!5/(6/!./-!6%&&-).!'()*()+,!0&-!

,7-6('(6!.3!./-!737%40.(3)!,.%*(-*!3&!5(44!+-)-&04(A-!.3!3./-&!,(2(40&!737%40.(3),!&-20(),!.3!>-!

,--);!K3&!-80274-1!./-!>-)-'(.,!3'!.0)+(>4-!,%773&.!'3&!70()!60.0,.&37/(A()+!'3%)*!()!U.%*:!N!

2(+/.!>-!,7-6('(6!.3!7-374-!4(?()+!5(./!U^C!3&!2(+/.!-8.-)*!.3!3./-&!737%40.(3),!5(./!7/:,(604!

*(,0>(4(.(-,!3&!6/&3)(6!70()!,:27.32,;!@/-!'()*()+,!()!U.%*:!I!2(+/.!>-!,7-6('(6!.3!,.-7'02(4(-,!

3&!2(+/.!+-)-&04(A-!.3!0!5(*-&!&0)+-!3'!'02(4:!,.&%6.%&-,;!@/-&-!63%4*!04,3!>-!63/3&.!-''-6.,!0,!

./-!6/0&06.-&(,.(6,!3'!,.-7'02(4(-,!0)*!,36(-.04!0..(.%*-,!.350&*,!,.-7'02(4(-,!6/0)+-!3?-&!.(2-!

FP0)3)+!R!^34-20)1!I#N[J;!!K3&!/-04./!7,:6/343+(,.,1!./-&-!(,!0!)--*!.3!63).-8.%04(A-!3%&!

./-3&(-,!06&3,,!,-..()+,1!>-/0?(3%&,1!0)*!737%40.(3),!.3!-)/0)6-!./-(&!.&0),40.(3)!().3!&-04=53&4*!

0774(60.(3),!F<-&2-4,.-()!R!B-?-),3)1!I#N]J ;!!

9"6"?! @/-1(3(4(0$&24*&()%$3/.2-$()%*A1/)*%-'3;$)0*%(&$24*./42-$()%1$8%*

$)6-!&-,-0&6/-&,!&-63+)(A-!./-!)--*!.3!0,,-,,!().-&7-&,3)04!'06.3&,!()!0**(.(3)!.3!

().&07-&,3)04!'06.3&,1!./-&-!0&-!0**(.(3)04!2-./3*343+(604!6/3(6-,!./0.!2%,.!>-!5-(+/-*;!C)!./-!

'34435()+!,-6.(3)!C!*(,6%,,!./-!&0.(3)04-!'3&!,32-!3'!./-!2-./3*343+(604!6/3(6-,!20*-!()!./(,!

,-&(-,!3'!,.%*(-,;!C!04,3!*-,6&(>-!3./-&!077&306/-,!'3&!,.%*:()+!,36(04!&-40.(3),/(7,!0)*!/35!./-:!

2(+/.!>-!%,-*!.3!'%&./-&!3%&!%)*-&,.0)*()+!3'!,.&-,,!()!(.,!,36(04!63).-8.;!!!

@/-!,(274-,.!0)*!23,.!5(*-4:!%,-*!077&306/!(,!.3!0,Q!70&.(6(70).,!*(&-6.4:!0>3%.!./-(&!

7-&6-7.(3),!3'!./-(&!().-&7-&,3)04!-)?(&3)2-).;!@/(,!077&306/!50,!%,-*!.3!,32-!*-+&--!()!044!

./&--!,.%*(-,!()!./(,!*(,,-&.0.(3);!!C)!U.%*:!N!70&.(6(70).,!5-&-!0,Q-*!0>3%.!./-(&!7-&6-7.(3),!3'!

,%773&.!()!./-(&!,36(04!)-.53&Q;!C)!U.%*:!I!70&.(6(70).,!5-&-!0,Q-*!0>3%.!7-&6-7.(3),!3'!./-(&!



!

! "[ !

,73%,-;!C)!U.%*:!]!23./-&,!5-&-!0,Q-*!0>3%.!./-(&!7-&6-7.(3),!3'!+&35./!()!./-(&!&-40.(3),/(7,!

0)*!>-/0?(3%&!7&3>4-2,!()!./-(&!6/(4*&-);!O4./3%+/!./(,!.:7-!3'!2-0,%&-!(,!,%>H-6.!.3!,-4'=&-73&.!

>(0,-,1!./-!'06.!./0.!(.!607.%&-,!./-!&-,73)*-).9,!%)(`%-!7-&,7-6.(?-!(,!04,3!0)!(273&.0).!,.&-)+./;!

^3+)(.(?-!077&0(,04,!3'!&-40.(3),/(7,!60)!0&+%0>4:!>-,.!>-!0,,-,,-*!>:!0,Q()+!70&.(6(70).,!

*(&-6.4:1!0)*!./-,-!077&0(,04,!0&-!'%)*02-).044:!(273&.0).!.3!63).-273&0)-3%,!23*-4,!3'!/%20)!

,.&-,,!0)*!637()+;!!

C)!%)*-&,.0)*()+!&-40.(3),/(7!7/-)32-)0!./0.!()?34?-!.53!3&!23&-!7-374-1!./-&-!0&-!

/35-?-&!4(2(.0.(3),!.3!&-4:()+!3)!./-!7-&,7-6.(?-!3'!3)4:!3)-!7-&,3);!O!,-63)*! 077&306/!.3!

0,,-,,()+!,36(04!&-40.(3),/(7,!()?34?-,!()64%*()+!>3./!2-2>-&,!3'!./-!&-40.(3),/(7!*:0*!()!./-!

&-,-0&6/!,.%*:;!@/(,!.:7-!3'!077&306/!(,!-8-274('(-*!()!U.%*:!I!0)*!U.%*:!];!C)!U.%*:!I1!>3./!

2-2>-&,!3'!-06/!63%74-!5-&-!()?(.-*!.3!70&.(6(70.-!()!./-!,.%*:;!@/(,!04435-*!%,!.3!607.%&-!

()'3&20.(3)!./0.!50,!)3.!7&-,-).!()!3)-!70&.(6(70).9,!,-4'=&-73&.,!043)-;!W3./!2-2>-&,!3'!-06/!

63%74-!()*-7-)*-).4:!&-73&.-*!./-(&!23,.!,-&(3%,!7&3>4-21!0)*!./-,-!*-,6&(7.(3),!5-&-!63270&-*!

.3!(*-).(':!5/-./-&!./-!,73%, -,!&-73&.-*!./-!,02-!7&3>4-2!3&!.53!*(''-&-).!7&3>4-2,;!C)!0!*-,(+)!

./0.!()?34?-*!3)4:!,-4'=&-73&.,!'&32!3)-!2-2>-&!3'!./-!*:0*1!(.!(,!73,,(>4-!.3!0,Q!5/0.!./-:!./()Q!

./-(&!70&.)-&!53%4*!&-73&.1!>%.!./(,!20:!3&!20:!)3.!>-!0)!066%&0.-!7-&6-7.(3);!!@/-&-'3&-1!./-&-!

60)!>-!0**-*!?04%-!.3!()63&73&0.()+!&-73&.,!'&32!>3./!*:0*!2-2>-&,;!U.%*:!]!()?(.-*!70&-).,!

0)*!6/(4*&-)!()!-06/!'02(4:!.3!70&.(6(70.-;!C)!./(,!60,-!./-!()64%,(3)!3'!2%4.(74-!()'3&20).,!/-47-*!

0**&-,,!63)6-&),!0>3%.!,/0&-*!2-./3*!?0&(0)6-;!B-74(60.()+!'()*()+,!%,()+!70&-).=&-73&.-*!0)*!

,-4'=&-73&.-*!>-/0?(3%&!7&3>4-2,!()!6/(4*&-)!,7-0Q,!.3!./-!&3>%,.)-,,!3'!./-!'()*()+,!0)*!/-47,!

&%4-!3%.!./-!73,,(>(4(.:!3'!0!./(&*!?0&(0>4-!./0.!()'4%-)6-,!>3./!./-!23./-&,9!7-&6-7.(3),!3'!

73,..&0%20.(6!+&35./!0)*!>-/0?(3%&04!7&3>4-2,!()!/-&!6/(4*&-);!C)!&-,-0&6/!()?34?()+!70&-).=

6/(4*!*:0*,!(.!(,!(273&.0).!.3!Q--7!()!2()*!5/0.!-06/!2-2>-&!60)!&-4(0>4:!>-!0,Q-*!.3!&-73&.;!K3&!



!

! "" !

-80274-1!,-4'=&-73&.-*!>-/0?(3%&!7&3>4-2,!5-&-!3)4:!0,,-,,-*!023)+!:3%./!5/3!5-&-!NN!:-0&,!

3&!34*-&!+(?-)!./0.!70,.!&-,-0&6/!,%773&.,!./-!&-4(0>(4(.:!0)*!?04(*(.:!3'!,%6/!0,,-,,2-).,!

FO6/-)>06/1!I##NJ;!C)!.-&2,!3'!73,..&0%20.(6!+&35./1!,73%,-,!20:!>-!0>4-!.3!&-73&.!3)!-06/!

3./-&9,!,:27.32,! F^0)-?-4431!<(6/-4,1!R!Y(40(&-1!I#NVJ1!>%.!6/(4*&-)!20:!>-!4-,,!&-4(0>4-!

()'3&20).,!3'!./-(&!70&-).,9!,:27.32,;!@/-&-'3&-1!./-!?0&(0>4-,!0,,-,,-*!()!*:0*(6!*-,(+),!

,/3%4*!>-!.0(43&-*!.3!./-!,7-6('(6!&-,-0&6/!3>H-6.(?-,!()!./0.!63).-8.;! !

C)63&73&0.()+!&-73&.,!'&32!2%4.(74-!'02(4:!2-2>-&,!(,!0!Q-:!,.&-)+./!3'!U.%*:!I!0)*!

U.%*:!];!!Y35-?-&1!0!4(2(.0.(3)!3'!044!./&--!,.%*(-,!(,!./0.!5-!*3!)3.!Q)35!.3!5/0.!-8.-).!./-!

70&.(6(70).,!63+)(.(?-!077&0(,04,!3'!./-(&!&-40.(3),/(7,!0&-!0!>0,-*!3)!3>,-&?0>4-!>-/0?(3%&,!3&!

().&07-&,3)04!63+)(.(?-!7&36-,,-,;!K3&!-80274-1!('!5-!50).!.3!()6&-0,-!7-&6-7.(3),!3'!,%773&.!

0?0(40>(4(.:1!*3!5-!)--*!.3!()6&-0,-!./-!023%).!3&!.(2()+!3'!,%773&.!-86/0)+-,!>-.5--)!

70&.(6(70).,!0)*!./-(&!60&-!7&3?(*-&,e!O&-!,/0&-*!077&0(,04,!3'!,-&(3%,!'02(4:!7&3>4-2,!'3&2-*!

./&3%+/!,7-6('(6!.:7-,!3'!6322%)(60.(3)!3&!-23.(3)04!*(,643,%&-e!$>,-&?0.(3)04!2-./3*,!

()63&73&0.()+!?(*-3!3&!0%*(3!&-63&*()+,!3'!*:0*(6!-86/0)+-,!20:!/-47!&-,-0&6/-&,!0**&-,,!./-,-!

.:7-,!3'!`%-,.(3),;!O,!5(. /!044!2-./3*,!()?34?()+!63*()+!3>,-&?-*!>-/0?(3%&,1!&-,-0&6/-&,!2%,.!

63),(*-&!/35!./-!06.!3'!3>,-&?()+!6/0)+-,!3&!63),.&0(),!./-!7/-)32-)0!./-:!0&-!().-&-,.-*!()!

,.%*:()+;!K3&!-80274-1!.3!>-..-&!%)*-&,.0)*!/35!63%74-,!637-!5(./!,-&(3%,!'02(4:!7&3>4-2,!3&!

- ,.0>4(,/!,/0&-*!077&0(,04,!3'!./-,-!7&3>4-2,1!5-!2(+/.!50).!.3!3>,-&?-!./-(&!*(,6%,,(3)!()!0!

63).&344-*!40>3&0.3&:!,-..()+!F<0&+34()1!N""[J;!O4./3%+/!./-!'06.3&,!63).&(>%.()+!.3!./(,!

*(,6%,,(3)!0&-!23&-!.(+/.4:!63).&344-*1!(.!>-632-,!4-,,!64-0&!5/-./-&!./(,!,02-!70..-&)!3'!

>-/0?(3%&!53%4*!/077-)!()!)0.%&044:!366%&&()+!63).-8.,!FP0&*)-&1!I###J;!K3&!-80274-1!Q)35()+!

/35!.3!7&3?(*-!,%773&.!5/-)!7&327.-*!()!0!63).&344-*!,-..()+!*3-,!)3.!)-6-,,0&(4:!.&0),40.-!.3!

077&37&(0.-4:!(*-).(':()+!5/-)!.3!-)+0+-!()!./(,!>-/0?(3%&!()!-?-&:*0:!4('-;!



!

! N##!

!B-6-).!.-6/)343+(604!0*?0)6-,!/0?-!-)0>4-*!,32-!3>,-&?0.(3)04!&-,-0&6/!.3!>-!23?-* !

3%.,(*-!./-!40>3&0.3&:!,-..()+!().3!23&-!)0.%&04(,.(6!,-..()+,;!K3&!-80274-1!a4-6.&3)(6044:!

O6.(?0.-*!B-63&*()+!FaOBJ!7&3.3634,!.:7(6044:!()?34?-!,0274()+!,2044!'&0+2-).,!3'!./-!063%,.(6!

-)?(&3)2-).!&-7-0.-*4:!06&3,,!,-?-&04!*0:,!F-;+;1!]#!,-6!3)6-!-?-&:!NI!2()!'3&!I =_!*0:, D!<-/41!

E-))->0Q-&1!^&351!S0>>,1!R!E&(6-1!I##NJ1!0)*!60)!>-!(274-2-).-*!%,()+!23,.!,20&.7/3)-,!

F<-/41!I#NdJ;!aOB!,0274()+!7&3.3634,!60)!>-!2%6/!23&-!().-),(?-!./0)!./3,-!&-`%(&()+!,-4'=

&-73&.,!>%.!20:!)3.!607.%&-!2-0)()+'%4!63)?-&,0.(3),!./0.!366%&!4-,,!'&-`%-).4:!3&!40,.!43)+-&!

./0)!./-!7 -&(3*!,0274-*;!K3&!-80274-1!&-,-0&6/-&,!().-&-,.-*!()!/35!63%74-,!637-!5(./!60)6-&!

20:!>-!-,7-6(044:!().-&-,.-*!()!607.%&()+!60)6-&=&-40.-*!63)?-&,0.(3),1!>%.!./-,-!63)?-&,0.(3),!

20:!)3.!>-!?-&:!'&-`%-).!0)*!./%,!23&-!*(''(6%4.!.3!607.%&-!%,()+!aOB!FB3>>(),1!Tf7-A1!L-(/,1!

R!<-/41!I#N_J;!C)'3&20.(3)!)--*-*!.3!63).-8.%04(A-!./-!>-/0?(3%&,!3>,-&?-*!20:!04,3!>-!0>,-).;!!

B-7-..(!0)*!6344-0+%-,!FI#NXJ!/0?-!%,-*!?(*-3!602-&0,!()!'02(4(-,9!/32-,!.3!607.%&-!0!5(*-&!

&0)+-!3'!>-/0?(3%&!70..-&),!./0)!./3,-!607.%&-*!5(./!0%*(3!043)-;!O!4(2(.0.(3)!.3!23,.!

3>,-&?0.(3)04!2-./3*,!%,-*!()!)0.%&04(,.(6!,-..()+,!(,!./0.!./-:!0&-!/(+/4:!&-,3%&6-!().-),(?-;!

Y35-?-&1!.-6/)343+(604!0*?0)6-,!2-0)!./0.!./-:!0&-!.334,!0?0(40>4-!.3*0:1!./0.!2(+/.!)3.!/0?-!

>--)!(20+() 0>4-!-?-)!0!*-60*-!0+3!F-;+;1!,20&.!/32-!.-6/3)343+:D!G-4,3)!R!O44-)1!I#N[J;!C)!

0):!60,-1!&-,-0&6/-&,!2%,.!5-(+/!./-!,.&-)+./,!0)*!4(2(.0.(3),!3' !-06/!2-./3*,!0+0(),.!./-(&!

,7-6('(6!&-,-0&6/!+304,;!W-/0?(3%&04!3>,-&?0.(3),!60)!607.%&-!()'3&20.(3)!3%.,(*-!./-!

70&.(6(70).,9!050&-)-,,1!>%.!*3!)3.!)-6-,,0&(4:!&-7406-!,-4'=&-73&.,!3'!().-&)04!63+)(.(?-!3&!

0''-6.(?-!,.0.-,;! !

U3!'0&1!C!/0?-!*(,6%,,-*!./&--!.:7-,!3'!077&306/-,!%,-*!.3!,.%*:!,36(04!&-40.(3),/(7,M!,-4'=

&-73&.,!'&32!3)-!7-&,3)1!&-73&.,!'&32!>3./!2-2>-&,!3'!0!&-40.(3),/(7!*:0*1!0)*!>-/0?(3%&04!

3>,-&?0.(3);!@/-!.:7-,!3'!&-40.(3),/(7,!./-,-!2-./3*,!60)!>-!%,-*!.3!,0274-!(,!04,3!0)!(273&.0).!



!

! N#N!

63),(*-&0.(3);!L/-)!>3./!*:0*!2-2>-&,!0&-!()?34?-*!()!./-!,.%*:1!`%-,.(3),!0&-!3'.-)!4(2(.-*!.3!

./0.!&-40.(3),/(7;!K3&!-80274-1!U.%*:!I!0,Q-*!70&.(6(70).,!0>3%.!./-!,%773&.!./-:!&-6-(?-*!'&32!

./-(&!,73%,-;!C)!63).&0,.!2-0,%&-,!3'!,%773&.!0?0(40>(4(.:!()!U.%*:!N!0)*!+&35./!()!&-40.(3),/(7,!

5(./!3./-&,!()!U.%*:!]!5-&-!)3.!4(2(.-*!.3!3)-!,3%&6-!3'!,%773&.!3&!.:7-!3'!&-40.(3),/(7;!

$>,-&?0.(3)04!2-./3*,!60)!04,3!>-!4(2(.-*!.3!().-&06.(3),!./0.!366%&!()!./-!,-..()+!>-()+!3>,-&?-*!

F-;+;1!0.!/32-J;!!O4./3%+/!(.!53%4*!>-!().-&-,.()+!.3!Q)35!('!./-!-''-6.,!3>,-&?-*!0&-!*&(?-)!>:!

,7-6('(6!.:7-,!3'!&-40.(3),/(7,1!%,()+!0!+43>04!2-0,%&-!2-0),!5-!5-&-!)3.!4(2(.-*!.3!3)-!.:7-!3'!

&-40.(3),/(7!F-;+;1!,73%,-,J!3&!.:7-!3'!70&.(6(70).!F-;+;1!20&&(-*!7-374-J;!B-,-0&6/!%,()+!*:0*(6!

637()+!23*-4,!.3!,.%*:!0*H%,.2-).!.3!(44)-,,!()!0*%4.,!3'.-)!'36%,-,!3)!&-6&%(.()+!20&&(-*!

63%74-,!FW0*&!-.!04;1!I#N#D!W%&),!-.!04;1!I#NXD!K;!<g44-&!-.!04;1!I#N[D!E351!U.-7/-),3)1!

Y0+-*33&)1!R!S-T3)+(,1!I#N[D!c(46/(),Q:!-.!04;1!I#NNJ;!@/-&-!0&-!,32-!+33*!&-0,3),!'3&!./(,;!O!

,73%,-!(,!./-!23,.!6-).&04!&-40.(3),/(7!()!./-!4(?-,!3'!23,.!0*%4.,!0)*!&-6&%(.()+!63%74-,!04435,!

'3&!*-,(+),!./0.!()63&73&0.-!&-73&.,!'&32!>3./!*:0*!2-2>-&,;!C).-&)04!?04(*(.:!(,!(27&3?-*!>:!

20Q()+!63270&(,3),!06&3,,!./-!,02-!.:7-!3'!&-40.(3),/(7;!Y35-?-&1!./(,!60)!632-!0.!0!63,.;!K3&!

-80274-1!3)4:!0>3%.!/04'!./-!70&.(6(70).,!()!U.%*:!N!5-&-!20&&(-*!3&!()!0!20&&(0+-=4(Q-!

&-40.(3),/(7;!K36%,()+!-864%,(?-4:!3)!./-,-!70&.(6(70).,!53%4*!/0?-!,%>,.0).(044:!&-*%6-*!./-!

7334!3'!-4(+(>4-!70&.(6(70).,!0)*!-864%*-*!,32-!3'!./3,-!23,.!0.!&(,Q!'3&!733&!3%.632-,;!<0&&(-*!

7-374-!+-)-&044:!-)H3:!>-..-&!/-04./!0)*!5-44>-()+!./0)!./-(&!%)20&&(-*!63%).-&70&.,!FY34.=

T%),.0*1!W(&2()+/021!R!\3)-,1!I##[D!T(%!R!h2>-&,3)1!I##[D!L33*1!P3-,4()+1!R!O?-440&1!

I##dJ;!@/(,!70..-&)!/0,!04,3!>--)!,/35)!023)+!7-374-!5(./!U^C!F^&-5-!R!Z&0%,-1!N""IJ;!

E-374-!5(./!U^C!20:!&-6-(?-!,%773&.!'&32!0!?0&(-.:!3'!,3%&6-,!()64%*()+1!,73%,-,1!70&-).,1!

6/(4*&-)1!'&(-)*,!0)*!70(*!,%773&.!,.0'';!K36%,()+!3)!3)4:!3)-!.:7-!3'!&-40.(3),/(71!4-0?-,!3%.!./-!

3./- &,;!O!,%>,-.!3'!70&.(6(70).,!()!U.%*:!N!)32()0.-*!0!60&-+(?-&!5/3!50,!04,3!()?(.-*!.3!



!

! N#I!

70&.(6(70.-;!@/-&-'3&-1!5-!/0?-!*:0*(6!*0.0!'3&!,%773&.!-86/0)+-,!()!./-,-!70&.(6(70).,;!

Y35-?-&1!./-!'&-`%-)6:1!`%04(.:1!0)*!2-0)()+!3'!./-,-!-86/0)+-,!(,!*(''(6%4.!.3!63270&-!06&3,,!

&-40.(3),/(7!.:7-,;!B0./-&!./0)!'36%,()+!3)!,%773&.!-86/0)+-,!./0.!366%&&-*!-864%,(?-4:!5(./()!

./-,-!70&.(6(70).!*:0*,1!5-!37.-*!'3&!0!+43>04!2-0,%&-!3'!,%773&.!0?0(40>(4(.:;!U7-6('(6(.:!()!

.-&2,!3'!&-40.(3),/(7!.:7-!50,!,06&('(6-*!()!'0?3%&!3'!0,,-,,()+!0!63),.&%6.!./0.!0774(-,!.3!044!

70&.(6(70).,;!!!

9"?! B584$&2-$()%*2)3*<'-'./*3$./&-$()%*

O**(.(3)04!&-,-0&6/!640&(':()+!./-!0).-6-*-).,!3'!./-,-!7/-)32-)0!0)*!50:,!()!5/(6/!

./-:!60)!>-!23*('(-*!(,!)--*-*!.3!077&37&(0.-4:!*-,(+)!().-&?-).(3),;!U.%*:! N!'3%)*!7-&6-(?-*!

,%773&.!0?0(40>(4(.:!740:-*!0!&34-!()!2()(2(A()+!./-!-8.-).!0)*!63),-`%-)6-,!3'!70()!

60.0,.&37/(A()+;!Y35-?-&1!./(,!*3-,!)3.!.-44!%,!/35!7-&6-7.(3),!3'!,%773&.!0?0(40>(4(.:!0&-!

'3&2-*;!C.!(,!73,,(>4-!./0.!7-&6-(?-*!,%773&.!0?0(40>(4(.:!(,!>0,-*!3)!70,.!-87-&(-)6-!&-6-(?()+!

,%773&.!5/-)!(.!50,!)--*-*1!3&!./0.!7-&6-7.(3),!3'!,%773&.!0?0(40>(4(.:!0&-!23&-!643,-4:!.(-*!.3!

63+)(.(?-!7&36-,,-,!0)*!7,:6/343+(604!/-04./!F<0)Q35,Q(!R!L:-&1!N""dJ;!U.%*:!I!'3%)*!./0.!

63%74-,!()!5/(6/!70&.)-&,!/0?-!0!H3().!?(-5!3'!./-(&!23,.!,-&(3%,!7&3>4-2,!F3&!7-&6-(?-!./0.!./-:!

*3J!0&-!4-,,!4(Q-4:!.3!+-.!*(?3&6-*;!Y35-?-&1!./(,!,.%*:!*3-,!)3.!-8740()!/35!./(,!,/0&-*!

7-&,7-6.(?-!0&(,-,!3&!5/-./-&!(.!(,!,.0>4-!3?-&!./-!63%&,-!3'!./-!20&&(0+-;!$)-!73,,(>(4(.:!(,!./0.!

H3().!?(-5,!3'!,-&(3%,!'02(4:!7&3>4-2,!&-'4-6.!23&-!37-)!0)*!/3)-,.!70..-&),!3'!6322%)(60.(3),!

,%6/!./0.!>3./!70&.)-&,!Q)35!/35!./-!3./-&!'--4,!0)*!&-63+)(A-!./-!(273&.0)6-!3'!7&3>4-2,!./-:!

0&-!'06()+;!@/(,!()!.%&)!20:!>-!0,,36(0.-*!5(./!23&-!-''-6.(?-!50:,!3'!637()+!5(./!0)*!&-,34?()+!

./-!7&3>4-2;!U(2(40&4:1!U.%*:!]!'3%)*!./0.!20.-&)04!73,..&0%20.(6!+&35./!50,!0,,36(0.-*!5(./!

'-5-&!>-/0?(3%&!7&3>4-2,!()!6/(4*&-)!3?-&!.(2-1!>%.!(.!*(*!)3.!(*-).(':!'06.3&,!./0.!63).&(>%.-!.3!

3&!7&323.-!73,..&0%20.(6!+&35./!'3&!./-,-!23./-&,;!<3&-!53&Q!(,!)--*-*!.3!640&(':!./-!



!

! N#]!

63)*(.(3),!%)*-&!5/(6/!60&()+!'3&!0!6/(4*!5(./!0!,-?-&-1!7&3+&-,,(?-1!6/&3)(6!(44)-,,!(,!

6/0&06.-&(A-*!>:!73,(.(?-!-87-&(-)6-,!3'!+&35./!()!?0&(3%,!4('-!*320(),;!!!

O44!./&--!,.%*(-,!73().!.3!73.-).(04!().-&?-).(3)!.0&+-.,!&-40.-*!.3!,36(04!&-40.(3),/(7,!F(;-;1!

7-&6-(?-*!,%773&.!0?0(40>(4(.:1!,/0&-*!,.&-,,!077&0(,041!+&35./!()!643,-!&-40.(3),/(7,J;!@/-!

'()*()+,!,%++-,.!.0&+-.-*!().-&?-).(3),!()?34?()+!,%773&.!)-.53&Q,!%)*-&!,.&-,,!.3!.&-0.!0)*!

7&-?-).!73.-).(04!)-+0.(?-!3%.632-,;!!E3,..&0%20.(6!,.&-,,!0)*!733&!7,:6/343+(604!5-44>-()+!

23&-!+-)-&044:1!733&!&-40.(3),/(7!3%.632-,1!0)*!733&!/-04./!3%.632-,!0&-!044!)-+0.(?-!

63),-`%-)6-,!3'!,.&-,,!./0.!60)!>-!2-0)()+'%44:!7&-?-).-*!5(./!-0&4:!().-&?-).(3);!!<:!53&Q!

/-47,!.3!(*-).(':!./3,-!5/3!0&-!0.!&(,Q!'3&!./-,-!733&!.&0H-6.3&(-,1!0,!5-44!0,!Q-:!73().,!3'!

().-&?-).(3);!!!a8(,.()+!-?(*-)6- =>0,-*!63+)(.(?-=>-/0?(3%&04!().-&?-).(3),!0&-!()6&-0,()+4:!3'.-)!

23*%40&!>:!*-,(+)!F^/3&7(.01!S04-(*-)1!R!L-(,A1!I##XJ;!!@/(,!'06(4(.0.-,!0**()+!63273)-).,!.3!

.0&+-.!Q-:!'06.3&,!(*-).('(-*!>:!./-!&-,-0&6/!*-,6&(>-*!/-&-!,%6/!0,!,/0&-*!077&0(,04,1!7-&6-7.(3),!

3'!,%773&.1!0)*!73,..&0%20.(6!+&35./;! !



!

! N#_!

C/</./)&/%*

O6/-)>06/1!@;!<;!FI##NJ;!!"#$"%&'()&*+,&-./0-&.1+((%2-3,&4()56&7&8)('9%,6;!W%&4()+.3)1!c@M!

h)(?-&,(.:!3'!c-&23).1!B-,-0&6/!^-).-&!'3&!^/(4*&-)1!i3%./1!0)*!K02(4(-,;!

O6(.-44(1!T;!Z;!FN""]J;!i3%1!2-1!0)*!%,M!E-&,7-6.(?-,!3)!&-40.(3),/(7!050&-)-,,;!C)!U;!S%6Q!Fa*;J1!

:#;9<9;$"%6&9#&=,%"*9(#6+9>6!F77;!N__j Nd_J;!@/3%,0)*!$0Q,1!^OM!U0+-!E%>4(60.(3),;!

/..7,Mbb*3(;3&+bN#;_N]Xb"d[N_[]]IVI[];)V!

O6(.-44(1!T;!Z;1!R!W0*&1!Y;!FI##XJ;!<:!(44)-,,!3&!3%&!(44)-,,e!O..-)*()+!.3!./-!&-40.(3),/(7!5/-)!

3)-!70&.)-&!C,!(44;!C)!@;!O;!B-?-),3)1!Z;!Z0:,-&1!R!P;!W3*-)20))!Fa*,;J1!?($>%,6&1(>9#3&

@9*+&6*),66A&/5,)39#3&>,)6>,1*9<,6&(#&;B";91&1(>9#3!F77;!NINj N]VJ;!

/..7,Mbb*3(;3&+bN#;N#]dbNN#]N=##V!

O6(.-44(1!T;!Z;1!S3%?0)1!a;1!R!c-&3''1!\;!FN""]J;!E-&6-7.(3),!3'!63)'4(6.!()!./-!'(&,.!:-0&!3'!

20&&(0+-M!Y35!(273&.0).!0&-!,(2(40&(.:!0)*!%)*-&,.0)*()+e!C($)#"%&('&.(19"%&"#;&8,)6(#"%&

=,%"*9(#6+9>61!DEFNJ1!Xj N";!/..7,Mbb*3(;3&+bN#;NNddb#IVX_#dX"]N#N##N!

O''4-6Q1!P;1!R!@-))-)1!Y;!FN""VJ;!^3),.&%()+!>-)-'(.,!'&32!0*?-&,(.:M!O*07.0.(3)04!,(+)('(60)6-!

0)*!*(,73,(.(3)04!%)*-&7())()+,;!C($)#"%&('&8,)6(#"%9*B1!FGF_J1![""j "II;!

/..7,Mbb*3(;3&+bN#;NNNNbH;N_Vd=V_"_;N""V;.>##"_[;8!

O+)-51!^;!B;1!c0)!T0)+-1!E;!O;!<;1!B%,>%4.1!^;!a;1!R!T0)+,.3)1!^;!O;!FN""[J;!^3+)(.(?-!

().-&*-7-)*-)6-M!^322(.2-).!0)*!./-!2-).04!&-7&-,-).0.(3)!3'!643,-!&-40.(3),/(7,;! C($)#"%&

('&8,)6(#"%9*B&"#;&.(19"%&86B1+(%(3B1!HGF_J1!"]"j "X_;!/..7,Mbb*3(;3&+bN#;N#]dbb##II=

]XN_;d_;_;"]"!

O4*-&'-&1!<;!O;1!T3)+1!Z;!O;1!T35)1!a;!O;1!<0&,40)*1!O;!T;1!$,.&35,Q(1!G;!T;1!Y36Q1!\;!<;1!R!

a5()+1!T;!\;!FI#N#J;!E,:6/3,36(04!0*H%,.2-).!3'!,(>4()+,!3'!6/(4*&-)!5(./!60)6-&M!O!

,:,.-20.(6!&-?(-5;! 86B1+(2I#1(%(3B1!DJF[J1!d["j [#X;!/.. 7,Mbb*3(;3&+bN#;N##Ib73);NV][!



!

! N#X!

O4*5()1!^;!<;!FI##dJ;!.*),66K&1(>9#3K&"#;&;,<,%(>5,#*A&-#&9#*,3)"*9<,&>,)6>,1*9<,!FI)*!-*;J;!

G-5!i3&Q1!Gi1!hUM!P%(4'3&*!E&-,,;!

O42-(*01!S;!<;1!L-./()+.3)1!a;1!R!^/0)*4-&1!O;!T;!FN"""J;!S0(4:!.&0),2(,,(3)!3'!.-),(3),!

>-.5--)!20 &(.04!*:0*,!0)*!70&-).=6/(4*!*:0*,;! C($)#"%&('&!"))9"3,&"#;&*+,&4"59%B1!FDFNJ1!

_"j VN;!/..7,Mbb*3(;3&+bN#;I]#db]X][[I!

O42-(*01!S;!<;1!L-./()+.3)1!a;1!R!Z-,,4-&1!B;!^;!FI##IJ;!@/-!S0(4:!C)?-).3&:!3'!U.&-,,'%4!

a?-).,M!O)!().-&?(-5=>0,-*!077&306/!'3&!2-0,%&()+!*0(4:!,.&-,,3&,;!-66,665,#*1!JFNJ1!_Nj

XX;!/..7,Mbb*3(;3&+bN#;NNddbN#d]N"NN#I##"##N##V!

O20.31!E;!B;!FI##NJ;!^/(4*&-)!3'!*(?3&6-!()!./-!N""#,M!O)!%7*0.-!3'!./-!O20.3!0)*!Z-(./!FN""NJ!

2-.0 =0)04:,(,;!C($)#"%&('&4"59%B&86B1+(%(3B1!DLF]J1!]XXj ]d#;!

/..7,Mbb*3(;3&+bN#;N#]db#["]=]I##;NX;];]XX!

O2>-&.1!O;!FI##"J;!S(?3&6-M!K06.,1!60%,-,!R!63),-`%-)6-,;!C)!?(#*,5>()")B&4"59%B&M),#;6;!

$..0501!$GM!@/-!c0)(-&!C),.(.%.-!3'!./-!K02(4:;!

O2-&(60)!O60*-2:!3'!E-*(0.&(6,;!FI##]J;!K02(4:!7-*(0.&(6,M!B-73&.!3'!./-!@0,Q!K3&6-!3)!./-!

K02(4:;!8,;9"*)9161!DDDFVJ1!NX_Nj NXdN;!/..7,Mbb*3(;3&+bN#;NX_Ib7-*,;NNN;V;UN;NX_N!

O2&36Q1!U;1!R!L-(.A20)1!<;!FI#N_J;!E0&-).04!7,:6/343+(604!*(,.&-,,!0)*!6/(4*&-)9,!2-).04!

/-04./M!B-,%4.,!3'!0!)0.(3)04!,%&?-:;!-1";,591&8,;9"*)9161!DGF_J1!]dXj ][N;!

/..7,Mbb*3(;3&+bN#;N#NVbH;0607;I#N_;#I;##X!

W0*&1!Y;1!R!O6(.-44(1!T;!Z;!FI#NdJ;!B-=./()Q()+!*:0*(6!637()+!()!./-!63).-8.!3'!6/&3)(6!(44)-,,;!

?$)),#*&I>9#9(#&9#&86B1+(%(3B1!DN1!__j _[;!/..7,Mbb*3(;3&+bN#;N#NVbH;637,:6;I#NV;#];##N!

W0*&1!Y;1!^0&206Q1!^;!T;1!Z0,/:1!S;!O;1!^&(,.3'0)(44(1!<;1!R!B-?-),3)1!@;!O;!FI#N#J;!S:0*(6!

637()+!()!2-.0,.0.(6!>&-0,.!60)6-&;!O,"%*+&86B1+(%(3B1!PJFIJ1!NV"j N[#;!

/..7,Mbb*3(;3&+bN#;N#]db0##N[NVX!



!

! N#V!

W0&0Q0.1!T;!E;1!O4*-&'-&1!<;!O;1!R!Z0A0Q1!O;!a;!FI##VJ;!E3,..&0%20.(6!+&35./!()!0*34-,6-).!

,%&?(?3&,!3'!60)6-&!0)*!./-(&!23./-&,!0)*!'0./-&,;!C($)#"%&('&8,;9"*)91&86B1+(%(3B1!NDF_J1!

_N]j _N";!/..7,Mbb*3(;3&+b/..7Mbb*8;*3(;3&+bN#;N#"]bH7-7,:bH,H#X[!

W0.-,1!S;1!<k6/4-&1!<;1!W34Q-&1!W;1!R!L04Q-&1!U;!FI#NXJ;!K(..()+!4()-0&!2(8-*=-''-6.,!23*-4,!

%,()+!42-_;!C($)#"%&('&.*"*96*91"%&.('*@"),1!FHFNJ;!/..7,Mbb*3(;3&+bN#;N[V]dbH,,;?#Vd;(#N!

W-&+1!^;!O;1!W%.)-&1!\;1!L(->-1!S;!\;1!T0),()+1!O;!Y;1!$,>3&)1!E;1!Z()+1!E;!U;1!l!W%.4-&1!\;!<;!

FI#NdJ;!S-?-4372-).04!23*-4!3'!70&-).=6/(4*!633&*()0.(3)!'3&!,-4'=&-+%40.(3)!06&3,,!

6/(4*/33*!0)*!().3!-2-&+()+!0*%4./33*M!@:7-!N!*(0>-.-,!20)0+-2-).!0,!0)!-80274-;!

Q,<,%(>5,#*"%&=,<9,@1!GF1!Nj IV;!/..7,Mbb*3(;3&+bN#;N#NVbH;*&;I#Nd;#";##N!

W-&+1!^;!O;1!UQ())-&1!<;1!Z31!Z;1!W%.4-&1!\;!<;1!E042-&1!S;!T;1!W%.)-&1!\;1!R!L(->-1!S;!\;!FI##"J;!

@/-!'(.!>-.5--)!,.&-,,!077&0(,04!0)*!*:0*(6!637()+!()!%)*-&,.0)*()+!7-&6-(?-*!637()+!

-''-6.(?-)-,,!'3&!0*34-,6-).,!5 (./!.:7-!N!*(0>-.-,;! C($)#"%&('&4"59%B&86B1+(%(3B1!PNF_J1!

XINj X]#;!/..7,Mbb*3(;3&+bN#;N#]db0##NXXXV!

W-&+1!^;!O;1!R!h76/%&6/1!B;!FI##dJ;!O!*-?-4372-).04=63).-8.%04!23*-4!3'!63%74-,!637()+!5(./!

6/&3)(6!(44)-,,!06&3,,!./-!0*%4.!4('-!,70);!86B1+(%(391"%&0$%%,*9#1!DNNFVJ1!"I#j "X_;!

/..7,Mbb*3(;3&+bN#;N#]db##]]=I"#";N]];V;"I# !

W-&+1!^;!O;1!L(->-1!S;!\;1!W%.)-&1!\;1!W433&1!T;1!W&0*,.&--.1!^;1!h76/%&6/1!B;1!l!E0..3)1!P;!

FI##[J;!^3440>3&0.(?-!637()+!0)*!*0(4:!233*!()!63%74-,!*-04()+!5(./!7&3,.0.-!60)6-&;!

86B1+(%(3B&"#;&-39#31!PNF]J1!X#Xj XNV;!/..7,Mbb*3(;3&+bN#;N#]db0##NIV[d!

W-&+-&1!E;!T;1!R!Z-44)-&1!Y;!FN"V_J;!<0&&(0+-!0)*!./-!63),.&%6.(3)!3'!&-04(.:M!O)!-8-&6(,-!()!./-!

2(6&3,36(343+:!3'!Q)354-*+-;!Q9(3,#,61!DPF_VJ1!Nj I];!

/..7,Mbb*3(;3&+bN#;NNddb#]"IN"INV_#NI#_V#N!

W-&+-&1!B;1!R!L-(,,1!@;!FI##[J;!@/-!73,..&0%20.(6!+&35./!23*-4M!O)!-870),(3)!.3!./-!'02(4:!



!

! N#d!

,:,.-2;! M)"$5"*(%(3B1!DLFNJ1!V]j d_;!/..7,Mbb*3(;3&+bN#;NNddbNX]_dVXV#[]I]_""!

W-&.3)(1!O;1!S3)0.31!U;1!R!<34+3&01!U;!Fa*,;J;!FI#N[J;!R+,#&S@,T&"),&6*),66,;A&-&;B";91&

">>)("1+&*(&1(>9#3&@9*+&6*),66'$%&,<,#*6;!G3?0!U6(-)6-!E%>4(,/-&,;!

W3*-)20))1!P;!FN""dJ;!S:0*(6!637()+M!O!,:,.-2(6=.&0),06.(3)04!?(-5!3'!,.&-,,!0)*!637()+!

023)+!63%74-,M!@/-3&:!0)*!-27(&(604!'()*()+,;!/$)(>,"#&=,<9,@&('&->>%9,;&86B1+(%(3B1!

GHFIJ1!N]dj N_N;!

W3*-)20))1!P;!FI##[J;!QB";961+,6&?(>9#3&:#<,#*")A&M,6*&5"#$"%&UQB";91&?(>9#3&:#<,#*()BA&

M,6*&5"#$"%V;!W-&)1!U5(.A-&40)*M!Y%>-&;!

W3*-)20))1!P;1!^/0&?3A1!T;1!W&0*>%&:1!@;!G;1!W-&.3)(1!O;1!C0'&0.-1!B;1!P(%4(0)(1!^;1!l!W-/4()+1!

\;!FI##dJ;!@/-!&34-!3'!,.&-,,!()!*(?3&6-M!O!./&--=)0.(3)!&-.&3,7-6.(?-!,.%*:;!C($)#"%&('&.(19"%&

"#;&8,)6(#"%&=,%"*9(#6+9>61!PGFXJ1!d#dj dI[;!/..7,Mbb*3(;3&+bN#;NNddb#IVX_#dX#d#[N_XV!

W3*-)20))1!P;1!B0)*0441!O;!Z;1!R!K0463)(-&1!<;!Z;!FI#NdJ;!U:,.-2(6=@&0),06.(3)04!<3*-4!3'!

S:0*(6!^37()+;!C)!<;!Z;!K0463)(-&1!O;!Z;!B0)*0441!R!P;!W3*-)20))!Fa*,;J1!?($>%,6&

1(>9#3&@9*+&6*),66A&-&1)(6621$%*$)"%&>,)6>,1*9<,W!F77;!Xj IIJ; !

W34+-&1!G;1!S-T3)+(,1!O;1!Z-,,4-&1!B;!^;1!R!U6/(44()+1!a;!O;!FN"["J;!a''-6.,!3'!*0(4:!,.&-,,!3)!

)-+0.(?-!233*;! C($)#"%&('&8,)6(#"%9*B&"#;&.(19"%&86B1+(%(3B1!LHFXJ1![#[j [N[;!

/..7,Mbb*3(;3&+bN#;N#]db##II=]XN_;Xd;X;[#[!

W34+-&1!G;1!R!T0%&-)6-0%1!\;!E;!FI#N]J;!:#*,#69<,&%(#39*$;9#"%&5,*+(;6A&-#&9#*)(;$1*9(#&*(&;9")B&

"#;&,X>,)9,#1,&6"5>%9#3&),6,")1+W!G-5!i3&Q1!Gi1!hUM!P%(4'3&*!E&-,,;!

W&0:1!\;!Y;1!R!W-&+-&1!U;!Y;!FN""]J;!S-?-4372-).04!(,,%-,!()!U.-7K02(4(-,!B-,-0&6/!E&3H-6.M!

K02(4:!&-40.(3),/(7,!0)*!70&-).=6/(4*!().-&06.(3),;!C($)#"%&('&4"59%B&86B1+(%(3B1!HFCJ1!dVj

"#;!/..7,Mbb*3(;3&+bN#;N#]db#["]=]I##;d;N;dV!

W&-))0)1!^;1!Y%+/=\3)-,1!U;1!R!O4*&(*+-1!\;!FI#N]J;!E0-*(0.&(6!4('-=4(2(.()+!63)*(.(3),M!^37()+!



!

! N#[!

0)*!0*H%,.2-).!()!,(>4()+,;!C($)#"%&('&O,"%*+&86B1+(%(3B1!DYFVJ1![N]j [I_;!

/..7,Mbb*3(;3&+bN#;NNddbN]X"N#X]NI_XV]I_!

W&3*-&(6Q1!\;!a;1!U6/50&.A1!\;!a;1!c(Q()+,.0*1!P;1!E&(>>-&)351!<;1!P&3,,20)1!U;1!R!U.3)-1!O;!O;!

FI##[J;!@/-!066%&06:!3'!70()!0)*!'0.(+%-!(.-2,!06&3,,!*(''-&-).!&-73&.()+!7-&(3*,;!8"9#1!

DNJFNJ1!N_Vj NXd;!/..7,Mbb*3(;3&+bN#;N#NVbH;70();I##[;#];#I_!

W&35)()+1!U;1!R!W&0:1!\;!Y;!FI#N#J;!@&-0.()+!,.-7'02(4(-,M!O!,%>,:,.-2,=>0,-*!077&306/;!C)!M+,&

R9%,B20%"1Z@,%%&O"#;[((Z&('&4"59%B&86B1+(%(3B!F77;!_[dj _"[J;!$8'3&*1!hZM!W406Q5-44!

E%>4(,/()+!T.*;!/..7,Mbb*3(;3&+bN#;N##Ib"d[N___]N#I][;6/]]!

W%-)0?-&1!T;!K;1!a*50&*,1!B;!B;1!R!Y0:./3&)./50(.-1!\;!O;!FI##dJ;!E0()=&-40.-*!60.0,.&37/(A()+!

0)*!7-&6-(?-*!,36(04!&-,73),-,M!C).-&=&-40.(3),/(7,!()!./-!63).-8.!3'!6/&3)(6!70();!8"9#1!

DPHF]J1!I]_j I_I;!/..7,Mbb*3(;3&+bN#;N#NVbH;70();I##V;#[;#N[!

W%440&*1!T;1!L06/40&35(6A1!<;1!S-T--%51!\;1!U):*-&1!\;1!T351!U;1!K3&+0.6/1!<;1!R!S-P0&231!S;!

FI#N#J;!a''-6.,!3'!./-!$&-+3)!23*-4!3'!E0&-).!<0)0+-2-).!@&0()()+!FE<@$J!3)!20&(.04!

0*H%,.2-).!()!)-5!,.-7'02(4(-,M!O!&0)*32(A-*!.&(04;!C($)#"%&('&4"59%B&86B1+(%(3B1!PGF_J1!

_[Xj _"V;!/..7,Mbb*3(;3&+bN#;N#]db0##I#IVd!

W%&),1!\;!L;1!P-&/0&.1!\;!C;1!E3,.1!Z;!<;1!U2(./1!S;!O;1!E3&.-&1!T;!U;1!U6/%,.-&1!a;1!l!Z--'-1!K;!\;!

FI#NXJ;!@/-!6322%)04!637()+!23*-4!3'!70()!60.0,.&37/(A()+!()!*0(4:!4('-M!O!5(./()=63%74-,!

*0(4:!*(0&:!,.%*:;!C($)#"%&('&8"9#1!DFFNNJ1!NNV]j NNdX;!

/..7,Mbb*3(;3&+bN#;N#NVbH;H70();I#NX;#[;##X!

W%%&-)1!U;1!R!P&33./%(,=$%*,/33&)1!Z;!FI#NNJ;!2(6-M!<%4.(?0&(0.-!(27%.0.(3)!>:!6/0()-*!

-`%0.(3),!()!B;!C($)#"%&('&.*"*96*91"%&.('*@"),1!GLF]J;!

^0>0H1!\;!T;1!<6S3)04*1!U;!L;1!R!@3%+/1!U;!^;!FI#N_J;!a0&4:!6/(4*/33*!&(,Q!0)*!&-,(4(-)6-!

'06.3&,!'3&!>-/0?(3%&04!0)*!-23.(3)04!7&3>4-2,!()!2(**4-!6/(4*/33*;!0!?&8,;9"*)9161!



!

! N#"!

DGFNJ1!NVV;!/..7,Mbb*3(;3&+bN#;NN[VbN_dN=I_]N =N_=NVV!

^06(37731!\;!@;1!R!^06(37731!U;!FI#N_J;!U36(04!&-40.(3),/(7,!0)*!/-04./M!@/-!.38(6!-''-6.,!3'!

7-&6-(?-*!,36(04!(,340.(3);!.(1&8,)6(#"%&86B1+(%&?(5>"661!YFIJ1!X[j dI;!

/..7,Mbb*3(;3&+bN#;NNNNb,76];NI#[d;U36(04!

^0*-441!U;1!Y-2,53&./1!S;1!U2(.!m%3,0(1!@;1!U.--4-1!B;1!S0?(-,1!a;1!T(>-)1!U;1!l!U(*-)1!Y;!

FI#N_J;!E3,..&0%20.(6!+&35./!()!70&-).,!60&()+!'3&!0!6/(4*!5(./!0!4('-=4(2(.()+!(44)-,,M!O!

,.&%6.%&04!-`%0.(3)!23*-4;!-5,)91"#&C($)#"%&('&I)*+(>6B1+9"*)B1!YGFIJ1!NI]j N]];!

/..7,Mbb*3(;3&+bN#;N#]db/##""][_!

^0)-?-4431!O;1!<(6/-4,1!c;1!R!Y(40(&-1!G;!FI#NVJ;!E3,..&0%20.(6!P&35./M!U73%,-,9!B-40.(3),/(7!

m%04(.:!0)*!E,:6/343+(604!S(,.&-,,;!C($)#"%&('&\(66&"#;&M)"$5"1!PDFVJ1!X_[j XX";!

/..7,Mbb*3(;3&+bN#;N#[#bNX]IX#I_;I#NV;NNX"NNI!

^0)31!O;1!R!L(44(02,1!O;!^;!*-!^;!FI#N#J;!U36(04!().-&06.(3)!()!70()M!B-()'3&6()+!70()!>-/0?(3&,!

3&!>%(4*()+!().(206:e!8"9#1!DGJFNJ1!"j NN;!/..7,Mbb*3(;3&+bN#;N#NVbH;70();I##";N#;#N#!

^0&20)1!Z;!T;1!S0&*-,,1!E;1!<0%&-&1!<;1!U3'0-&1!U;1!O*02,1!Z;1!W-6/.-41!^;1!R!U5--)-:1!\;!

FI#N]J;!E0.(-).!O)*!'02(4:!-)+0+-2-).M!O!'&02-53&Q!'3&!%)*-&,.0)*()+!./-!-4-2-).,!0)*!

*-?-437()+!().-&?-).(3),!0)*!734(6(-,;!O,"%*+&-''"9)61!NPFIJ1!II] j I]N;!

/..7,Mbb*3(;3&+bN#;N]ddb/4./0'';I#NI;NN]]!

^0&.-&1!O;!U;1!W&(++,=P350)1!<;!\;1!R!S0?(,1!G;!$;!FI##_J;!O,,-,,2-).!3'!:3%)+!6/(4*&-)9,!

,36(04=-23.(3)04!*-?-4372-).!0)*!7,:6/370./343+:M!B-6-).!0*?0)6-,!0)*!

&-6322-)*0.(3),!'3&!7&06.(6-;!C($)#"%&('&?+9%;&86B1+(%(3B&"#;&86B1+9"*)B1!GLFNJ1!N#"j

N]_;!/..7,Mbb*3(;3&+bN#;N#_VbH;##IN="V]#;I##];##]NV;8!

^0,,(*:1!^;1!$9^3))3&1!B;!^;1!Y35-1!^;1!R!L0&*-)1!S;!FI##_J;!E-&6-(?-*!*(,6&(2()0.(3)!0)*!

7,:6/343+(604!*(,.&-,,M!@/-!&34-!3'!7-&,3)04!0)*!-./)(6!,-4'=-,.--2;! C($)#"%&('&?($#6,%9#3&



!

! NN#!

86B1+(%(3B1!LDF]J1!]I"j ]]";!/..7,Mbb*3(;3&+bN#;N#]db##II=#NVd;XN;];]I"!

^/0)+1!a;!^;!FN""[J;!S(,73,(.(3)04!37.(2(,2!0)*!7&(20&:!0)*!,-63)*0&:!077&0(,04!3'!0!,.&-,,3&M!

^3).&344()+!'3&!63)'3%)*()+!()'4%-)6-,!0)*!&-40.(3),!.3!637()+!0)*!7,:6/343+(604!0)*!

7/:, (604!0*H%,.2-).;!C($)#"%&('&8,)6(#"%9*B&"#;&.(19"%&86B1+(%(3B1!HGF_J1!NN#"j NNI#;!

/..7,Mbb*3(;3&+bN#;N#]db##II=]XN_;d_;_;NN#"!

^/3&7(.01!W;!K;1!S04-(*-)1!a;!T;1!R!L-(,A1!\;!B;!FI##XJ;!<3*%40&(.:!()!./-!*-,(+)!0)*!0774(60.(3)!

3'!./-&07-%.(6!().-&?-).(3),;!->>%9,;&"#;&8),<,#*9<,&86B1+(%(3B1!DDF]J1!N_Nj NXV;!

/..7,Mbb*3(;3&+bN#;N#NVbH;077,:;I##X;#X;##I!

^3>>1!U;!FN"dVJ;!U36(04!,%773&.!0,!0!23*-&0.3&!3'!4('-!,.&-,,;!86B1+(6(5"*91&!,;919#,1!NYFXJ1!

]## j ]N_;!/..7,Mbb*3(;3&+bN#;N#"db####V[_I=N"dV#"###=####]!

^3/-)1!U;!FI##_J;!U36(04!&-40.(3),/(7,!0)*!/-04./;!-5,)91"#&86B1+(%(396*1!LJF[J1!VdVj V[_;!

/..7,Mbb*3(;3&+bN#;N#]db###]=#VVn;X";[;VdV!

^3/-)1!U;1!<-&2-4,.-()1!B;1!Z020&6Q1!@;1!R!Y3>-&20)1!Y;!<;!FN"[XJ;!<-0,%&()+!./-!'%)6.(3)04!

63273)-).,!3'!,36(04!,%773&.;!C)!.(19"%&6$>>()*A&M+,()BK&),6,")1+&"#;&">>%91"*9(#6!F77;!

d] j "_J;!/..7,Mbb*3(;3&+bN#;N##db"d[="_=##"=XNNX=#oX!

^3/-)1!U;1!R!L(44,1!@;!O;!FN"[XJ;!U.&-,,1!,36(04!,%773&.1!0)*!./-!>%''-&()+!/:73./-,(,;!

86B1+(%(391"%&0$%%,*9#1!JYFIJ1!]N#j ]Xd;!/..7,Mbb*3(;3&+bN#;N#]db##]]=I"#";"[;I;]N# !

^3270,1!W;!a;1!^3))3&=U2(./1!\;!Z;1!U04.A20)1!Y;1!@/32,-)1!O;!Y;1!R!L0*,53&./1!<;!a;!

FI##NJ;!^37()+!5(./!,.&-,,!*%&()+!6/(4*/33*!0)*!0*34-,6-)6-M!E&3>4-2,1!7&3+&-,,1!0)*!

73.-).(04!()!./-3&:!0)*!&-,-0&6/;!86B1+(%(391"%&0$%%,*9#1!DPHFNJ1![dj NId;!

/..7,Mbb*3(;3&+bN#;N#]dbb##]]=I"#";NId;N;[d !

^337-&1!^;!T;1!S-5-1!E;!\;1!R!$9S&(,63441!<;!E;!FI##NJ;!I)3"#9]"*9(#"%&6*),66A&-&),<9,@&"#;&

1)9*9^$,&('&*+,()BK&),6,")1+K&"#;&">>%91"*9(#6W!@/3%,0)*!$0Q,1!^OM!U0+-!E%>4(60.(3),;!



!

! NNN!

^3:)-1!\;!^;1!R!S-T3)+(,1!O;!FN"[VJ;!P3()+!>-:3)*!,36(04!,%773&.M!@/-!&34-!3'!,36(04!

&-40.(3),/(7,!()!0*07.0.(3);!C($)#"%&('&?(#6$%*9#3&"#;&?%9#91"%&86B1+(%(3B1!LGF_J1!_X_j _V#;!

^3:)-1!\;!^;1!R!U2(./1!S;!O;!FN""NJ;!^3%74-,!637()+!5(./!0!2:360&*(04!()'0&6.(3)M!O!63).-8.%04!

7-&,7-6.(?-!3)!5(?-,9!*(,.&-,,;!C($)#"%&('&8,)6(#"%9*B&"#;&.(19"%&86B1+(%(3B1!FDF]J1!_#_j

_NI;!/..7,Mbb*3(;3&+bN#;N#]db#["]=]I##;[;N;_] !

^&0(+1!O;1!P%-,.1!B;1!@&0)1!i;1!G(6/34,3)!E-&&:1!Z;1!R!<(**4-.3)1!\;!FI#NdJ;!E0()!60.0,.&37/(A()+!

0)*!)-+0.(?-!233*!,.0.-,!0'.-&!,7()04!63&*!()H%&:M!@&0),(.(3)()+!'&32!()70.(-).!&-/0>(4(.0.(3)!

().3!./-!6322%)(.:;! C($)#"%&('&8"9#1!DYFdJ1![##j [N#;!

/..7,Mbb*3(;3&+bN#;N#NVbH;H70();I#Nd;#I;_]N!

^&0)'3&*1!\;!O;1!U/&3%.1!E;!a;1!C(*01!<;1!B0'0-4(1!a;1!i(71!@;1!R!W34+-&1!G;!FI##VJ;!O!7&36-*%&-!'3&!

-?04%0.()+!,-),(.(?(.:!.3!5(./()=7-&,3)!6/0)+-M!^0)!233*!2-0,%&-,!()!*(0&:!,.%*(-,!*-.-6.!

6/0)+-!&-4(0>4:e!8,)6(#"%9*B&"#;&.(19"%&86B1+(%(3B&0$%%,*9#1!NPFdJ1!"Ndj "I";!

/..7,Mbb*3(;3&+bN#;NNddb#N_VNVdI#VI[ddIN!

^&-5-1!G;!<;1!R!Z&0%,-1!\;!U;!FN""IJ;!<0&(.04!U.0.%,!0)*!O*H%,.2-).!.3!U7()04!^3&*!C)H%&:;!M+,&

C($)#"%&('&M+,&-5,)91"#&8")">%,39"&.(19,*B1!DLFNJ1!N_j N[;!

/..7,Mbb*3(;3&+bN#;N#[#b#N"XI]#d;N""I;NNd]X[Xd!

^%.&3)01!^;!a;!FN""VJ;!.(19"%&6$>>()*&9#&1($>%,6A&!"))9"3,&"6&"&),6($)1,&9#&*95,6&('&6*),66;!U0+-!

E%>4(60.(3),;!

^%.&3)01!^;!a;1!R!B%,,-441!S;!L;!FN""#J;!@:7-!3'!,36(04!,%773&.!0)*!,7-6('(6!,.&-,,M!@350&*!0!

./-3&:!3'!37.(204!20.6/()+;!C)!W;!B;!U0&0,3)1!C;!P;!U0&0,3)1!R!P;!B;!E(-&6-!Fa*,;J1!.(19"%&

6$>>()*A&&-#&9#*,)"1*9(#"%&<9,@!F77;!]N"j ]VVJ;!$8'3&*1!!a)+40)*M!\3/)!L(4-:!R!U3),;!

S0&)0441!W;!S;1!U.%&+-3)1!\;!O;1!^33Q1!Z;!K;1!@0%>1!^;!\;1!B3:1!O;1!W%&),1!\;!L;1!l!<06Q-:1!U;!^;!

FI#NdJ;!S-?-4372-).!0)*!?04(*0.(3)!3'!0!*0(4:!70()!60.0,.&37/(A()+!,604-;!C($)#"%&('&8"9#1!



!

! NNI!

DYF"J1!NN]"j NN_";!/..7,Mbb*3(;3&+bN#;N#NVbH;H70();I#Nd;#X;##]!

S0&)0441!W;!S;1!U.%&+-3)1!\;!O;1!Z031!<;!^;1!Y0/1!\;!<;1!R!<06Q-:1!U;!^;!FI#N_J;!K&32!

60.0,.&37/(A()+!.3!&-63?-&:M!O!7(43.!,.%*:!3'!0!,()+4-=,-,,(3)!.&-0.2-).!'3&!70()!

60.0,.&37/(A()+;!C($)#"%&('&8"9#&=,6,")1+1!H1!IN"j IIV;!/..7,Mbb*3(;3&+bN#;IN_db\EB;UVI]I"!

S-0)1!O;1!R!T()1!G;!FN"ddJ;!@/-!,.&-,,=>%''-&()+!&34-!3'!,36(04!,%773&.;!E&3>4-2,!0)*!7&3,7-6.,!

'3&!,:,.-20.(6!()?-,.(+0.(3);! M+,&C($)#"%&('&_,)<($6&"#;&!,#*"%&Q96,"6,1!DFLFVJ1!_#]j _Nd;!

S-Q-41!B;1!R!P34*>40..1!Y;!FI##[J;!C,!./-&-!().-&+-)-&0.(3)04!.&0),2(,,(3)!3'!.&0%20e!@/-!60,-!3'!

632>0.!?-.-&0),9!6/(4*&-);!-5,)91"#&C($)#"%&('&I)*+(>6B1+9"*)B1!HYF]J1!I[Nj I[";!

/..7,Mbb*3(;3&+bN#;N#]db0##N]"XX!

S-Q-41!B;1!R!<3),3)1!^;!<;!FI#N#J;!<(4(.0&:=&-40.-*!73,.=.&0%20.(6!,.&-,,!*(,3&*-&!0)*!'02(4:!

&-40.(3),M!^%&&-).!Q)354-*+-!0)*!'%.%&-!*(&-6.(3),;!-33),669(#&"#;&`9(%,#*&0,+"<9()1!DLF_J1!

]#] j ]#";!/..7,Mbb*3(;3&+bN#;N#NVbH;0?>;I#N#;#];##N!

S-T3)+(,1!O;1!^07&-341!<;1!Y34.A20)1!U;1!$9W&(-)1!@;1!R!^027>-441!\;!FI##_J;!U36(04!,%773&.!

0)*!,36(04!,.&0()!023)+!/%,>0)*,!0)*!5(?-,M!O!2%4.(4-?-4!0)04:,(,;!C($)#"%&('&4"59%B&

86B1+(%(3B1!DYF]J1!_d#j _d";!/..7,Mbb*3(;3&+bN#;N#]db#["]=]I##;N[;];_d# !

S-T3)+(,1!O;1!K34Q20)1!U;1!R!T0A0&%,1!B;!U;!FN"[[J;!@/-!(2706.!3'!*0(4:!,.&-,,!3)!/-04./!0)*!

233*M!E,:6/343+(604!0)*!,36(04!&-,3%&6-,!0,!2-*(0.3&,;!C($)#"%&('&8,)6(#"%9*B&"#;&.(19"%&

86B1+(%(3B1!LGF]J1!_[Vj _"X;!/..7,Mbb*3(;3&+bN#;N#]db##II=]XN_;X_;];_[V!

S-T3)+(,1!O;1!R!Y34.A20)1!U;!FI##XJ;!^37()+!()!63).-8.M!@/-!&34-!3'!,.&-,,1!,36(04!,%773&.1!0)*!

7-&,3)04(.:!()!637()+;!C($)#"%&('&8,)6(#"%9*B1!HNFVJ1!NV]]j NVXV;!

/..7,Mbb*3(;3&+bN#;NNNNbH;N_Vd=V_"_;I##X;##]VN;8!

S-T3)+(,1!O;1!Y34.A20)1!U;1!E%.-&20)1!a;1!R!T021!<;!FI#N#J;!U73%,04!,%773&.!0)*!*:0*(6!

637()+!()!.(2-,!3'!,.&-,,;!C)!Z;!U%44(?0)!R!\;!S0?(40!Fa*,;J1!.$>>()*&>)(1,66,6&9#&9#*95"*,&



!

! NN]!

),%"*9(#6+9>6!F77;!NX]j Nd_J;!G-5!i3&QM!$8'3&*!E&-,,;!

S-T3)+(,1!O;1!R!$9W&(-)1!@;!W;!FN""#J;!O)!().-&7-&,3)04!'&02-53&Q!'3&!,.&-,,!0)*!637()+M!O)!

0774(60.(3)!.3!./-!'02(4(-,!3'!O4A/-(2-&9,!70.(-).,;!C)!<;!O;!E;!U.-7/-),1!\;!Y;!^&35./-&1!U;!

a;!Y3>'3441!R!S;!T;!@-))-)>0%2!Fa*,;J1!.*),66&"#;&1(>9#3&9#&%"*,)&%9',&'"59%9,6!F77;!IINj

I]"J;!L0,/()+.3)1!S^M!Y-2(,7/-&-!E%>4(,/-&,; !

S-T3)+(,1!O;1!R!E&--6-1!<;!FI##IJ;!a23.(3)04!0)*!&-40.(3)04!63),-`%-)6-,!3'!637()+!()!

,.-7'02(4(-,;! !"))9"3,&7&4"59%B&=,<9,@1!NGFNj IJ1!NNXj N][;!

/..7,Mbb*3(;3&+bN#;N]##b\##I?]_)#No#V!

S-T3)+(,1!O;1!R!p5(6Q-&1!O;!FI#NdJ;!<0&(.04!,0.(,'06.(3)!0)*!*(?3&6-!()!63%74-,!()!,.-7'02(4(-,;!

?$)),#*&I>9#9(#&9#&86B1+(%(3B1!DN1!NX[j NVN;!/..7,Mbb*3(;3&+bN#;N#NVbH;637,:6;I#NV;NN;##]!

S-70&.2-).!'3&!S(+(.041!^%4.%&-1!<-*(0!0)*!U73&.;!FI#N[J;!-&1(##,1*,;&6(19,*BA&-&6*)"*,3B&'()&

*"1Z%9#3&%(#,%9#,6;!T3)*3);!B-.&(-?-*!'&32!555;+3?;%Qb!

+3?-&)2-).b6344-6.(3),b+3?-&)2-).,=53&Q=3)=.06Q4()+=43)-4()-,, !

S-&3+0.(,1!T;!B;!FN"dXJ;!M+,&"'',1*6&["%"#1,&61"%,;!W04.(23&-1!<SM!^4()(604!E,:6/32-.&(6!

B-,-0&6/;!

S35)-:1!P;1!R!^3:)-1!\;!^ ;!FN""#J;!^/(4*&-)!3'!*-7&-,,-*!70&-).,M!O)!().-+&0.(?-!&-?(-5;!

86B1+(%(391"%&0$%%,*9#1!DEYFNJ1!X#j dV;!/..7,Mbb*3(;3&+bN#;N#]db##]]=I"#";N#[;N;X#!

S%)Q4-:1!S;!<;1!T-5Q35,Q(1!<;1!T--1!C;!O;1!E&-06/-&1!Z;!\;1!p%&3''1!S;!^;1!W-&+1!\;!T;1!l!

L-,.&-(6/1!B;!FI#NdJ;!S0(4:!,.&-,,1!637()+1!0)*!)-+0.(?-!0)*!73,(.(?-!0''-6.!()!*-7&-,,(3)M!

^3274-8!.&(++-&!0)*!20().-)0)6-!70..-&),;!0,+"<9()&M+,)">B1!GYF]J1!]_"j ]VX;!

/..7,Mbb*3(;3&+bN#;N#NVbH;>-./;I#NV;#V;##N!

K())(-1!B;!FN""]J;!L32-)1!2-)!0)*!./-!-63)32(6!63),-`%-)6-,!3'!*( ?3&6-;!?"#";9"#&=,<9,@&('&

.(19(%(3B&"#;&-#*+)(>(%(3B1!NEFIJ1!I#Xj I_N;!



!

! NN_!

K4-.6/-&1!P;!\;!$;1!R!Z-&&1!E;!U;!P;!FI#N#J;!@/&3%+/!./-!-:-,!3'!43?-M!B-04(.:!0)*!(44%,(3)!()!

().(20.-!&-40.(3),/(7,;!86B1+(%(391"%&0$%%,*9#1!DNFF_J1!VIdj VX[;!

/..7,Mbb*3(;3&+bN#;N#]db0##N"d"I !

K34Q20)1!U;1!T0A0&%,1!B;!U;1!S%)Q-4=U6/-..-&1!^;1!S-T3)+(,1!O;1!R!P&%-)1!B;!\;!FN"[VJ;!S:)02(6!

3'!0!,.&-,,'%4!-)63%).-&M!^3+)(.(?-!077&0(,041!637()+1!0)*!-)63%).-&!3%.632-,;!C($)#"%&('&

8,)6(#"%9*B&"#;&.(19"%&86B1+(%(3B1!LEFXJ1!""Ij N##];!

K34Q20)1!U;1!T0A0&%,1!B;!U;1!P&%-)1!B;!\;1!R!S-T3)+(,1!O;!FN"[VJ;!O77&0(,041!637()+1!/-04./!

,.0.%,1!0)*!7,:6/343+(604!,:27.32,;!C($)#"%&('&8,)6(#"%9*B&"#;&.(19"%&86B1+(%(3B1!LEF]J1!

XdNj Xd";!/..7,Mbb*3(;3&+bN#;N#]db##II=]XN_;X#;];XdN!

K32>:1!E;1!R!^/-&4()1!O;!\;!FI##dJ;!K02(4:!(),.0>(4.:!0)*!6/(4*!5-44=>-()+;!-5,)91"#&.(19(%(3B&

=,<9,@1!HPFIJ1!N[Nj I#_;!

K3&*:6-1!L;!FN"dVJ;!0,+"<9($)"%&!,*+(;6&'()&?+)(#91&8"9#&"#;&:%%#,6;!U.!T3%(,1!<$M!<3,>:;!

P00>1!\;1!B3/4-*-&1!G;1!G0.-&1!h;!<;1!R!a/4-&.1!h;!FI##XJ;!E,:6/343+(604!*-.-&2()0).,!3'!./-!

63&.(,34!,.&-,,!&-,73),-M!@/-!&34-!3'!0).(6(70.3&:!63+)(.(?-!077&0(,04;!

86B1+(#,$)(,#;(1)9#(%(3B1!NEFVJ1!X""j VN#;!

/..7,Mbb*3(;3&+bN#;N#NVbH;7,:)-%-);I##X;#I;##N!

P0)3)+1!T;1!R!^34-20)1!<;!FI#N[J;!U.%*:()+!U.-7'02(4(-,M!K3%&!a&0,!3'!K02(4:!U6/340&,/(7;!

4"59%B&8)(1,661!LHFNJ1!dj I_;!/..7,Mbb*3(;3&+bN#;NNNNb'027;NI]#d!

P0&*)-&1!K;!FI###J;!<-./3*343+(604!C,,%-,!()!./-!S(&-6.!$>,-&?0.(3)!3'!E0&-).j ^/(4*!C).-&06.(3)M!

S3!$>,-&?0.(3)04!K()*()+,!B-'4-6.!./-!G0.%&04!W-/0?(3&!3'!E0&.(6(70).,e!?%9#91"%&?+9%;&"#;&

4"59%B&86B1+(%(3B&=,<9,@1!NF]J1!N[Xj N"[;!/..7,Mbb*3(;3&+bN#;N#I]bOMN##"X#]_#"V""!

P0.6/-41!B;!\;1!E-)+1!i;!W;1!E-.-&,1!<;!T;1!K%6/,1!E;!G;1!R!@%&Q1!S;!^;!FI##dJ;!@/-!

>(37,:6/3,3 6(04!077&306/!.3!6/&3)(6!70()M!U6(-).('(6!0*?0)6-,!0)*!'%.%&-!*(&-6.(3),;!



!

! NNX!

86B1+(%(391"%&0$%%,*9#1!DNNF_J1!X[Nj VI_;!/..7,Mbb*3(;3&+bN#;N#]db##]]=I"#";N]];_;X[N !

P(04431!B;1!R!P0?(*(0=E0:)-1!U;!FI##VJ;!^/(4*1!70&-).!0)*!'02(4:!'06.3&,!0,!7&-*(6.3&,!3'!

0*H%,.2-).!'3&!,(>4()+,!3'!6/(4*&-)!5(./!0!*(,0>(4(.:;!C($)#"%&('&:#*,%%,1*$"%&Q96"[9%9*B&

=,6,")1+ 1!LEFNIJ1!"]dj "_[;!/..7,Mbb*3(;3&+bN#;NNNNbH;N]VX=Id[[;I##V;##"I[;8 !

P(40*1!S;1!T0?--1!i;1!R!C))-,=Z-)(+1!$;!FI##"J;!@/-!,.&%6.%&-!3'!*:0*(6!,%773&.!023)+!63%74-,!

5(. /!0)*!5(./3%.!43)+=.-&2!*(,0>(4(.:;!C($)#"%&('&0,+"<9()"%&!,;919#,1!NPFXJ1!_X]j _VX;!

/..7,Mbb*3(;3&+bN#;N##db,N#[VX=##"="INV=X!

P3''1!W;!U;!G;1!R!U2(./1!S;!W;!FI##XJ;!U:,.-2(6!.&0%20.(6!,.&-,,M!@/-!63%74-!0*07.0.(3)!.3!

.&0%20.(6!,.&-,,!23*-4;!C($)#"%&('&!")9*"%&"#;&4"59%B&M+,)">B1!NDFIJ1!N_Xj NXd;!

/..7,Mbb*3(;3&+bN#;NNNNbH;NdXI=#V#V;I##X;.>#NXXI;8!

P33*20)1!U;!Y;1!R!P3.4(>1!C;!Y;!FN"""J;!B(,Q!'3&!7,:6/370./343+:!()!./-!6/(4*&-)!3'!*-7&-,,-*!

23./-&,M!O!*-?-4372-).04!23*-4!'3&!%)*-&,.0)*()+!2-6/0)(,2,!3'!.&0),2(, ,(3);!

86B1+(%(391"%&=,<9,@1!DEFF]J1!_X[j _"#;!/..7,Mbb*3(;3&+bN#;N#]db##]]=I"Xn;N#V;];_X[!

P3..,6/0441!O;!^;1!L-,.1!U;!P;1!R!a)*-&,1!^;!Z;!FI#NIJ;!O!63270&(,3)!3'!(.-2=4-?-4!0)*!,604-=

4-?-4!2%4.(74-!(27%.0.(3)!'3&!`%-,.(3))0(&-!>0..-&(-,;!!$%*9<")9"*,&0,+"<9()"%&=,6,")1+1!

GHFNJ1!Nj IX;!/..7,Mbb*3(;3&+bN#;N#[#b##Id]NdN;I#NI;V_#X["!

P&0/021!\;!L;!FI##"J;!<(,,()+!*0.0!0)04:,(,M!<0Q()+!(.!53&Q!()!./-!&-04!53&4*;!-##$"%&=,<9@&('&

86B1+(%(3B1!FE1!X_"j XdV;!/..7,Mbb*3(;3&+bN#;NN_Vb0))%&-?;7,:6/;X[;NN#_#X;#[XX]#!

P&0).1!T;!S;1!T3)+1!W;!^;1!R!L(442,1!\;!S;!FI##IJ;!L32-)9,!0*07.0.(3)!.3!6/&3)(6!>06Q!70()M!

S0(4:!077&0(,04,!0)*!637()+!,.&0.-+(-,1!7-&,3)04!6/0&06.-&(,.(6,!0)*!7-&6-(?-*!,73%,04!

&-,73),-,;! C($)#"%&('&O,"%*+&86B1+(%(3B1!HFXJ1!X_Xj XV];!

/..7,Mbb*3(;3&+bN#;NNddbN]X"N#X]#I##d##XVdX!

P%AA31!Z;!W;!FI#NXJ;!M@,#*B2'9<,&B,")6&('&1+"#3,&9#&),>")*#,)9#3&"#;&6*,>'"59%B&'()5"*9(#!F@/-!



!

! NNV!

^-).-&!'3&!K02(4:!0)*!S-23+&07/(6!B-,-0&6/!L3&Q()+!E07-&!U-&(-,J;!W354()+!P&--)1!$Y;!

Y0*H(,.0?&373%43,1!@;1!^&0(+1!Z;!S;1!S%6Q1!U;1!^0)31!O;1!P3%>-&.1!T;1!\06Q,3)1!E;!T;1!l!

K(.A+-&04*1!@;!S;!FI#NNJ;!O!>(37,:6/3,36(04!'3&2%40.(3)!3'!70()!6322%)(60.(3);!

86B1+(%(391"%&0$%%,*9#1!DNHFVJ1!"N#j "]";!/..7,Mbb*3(;3&+bN#;N#]db0##I][dV!

Y0+-*33&)1!<;1!U0)*-&20)1!B;1!W34Q,1!Y;!G;1!@%(),.&01!\;1!R!^3:)-1!\;!^;!FI##[J;!S(,.&-,,!()!

63%74-,!637()+!5(./!60)6-&M!O!2-.0=0)04:,(,!0)*!6&(.(604!&-?(-5!3'!&34-!0)*!+-)*-&!-''-6.,;!

86B1+(%(391"%&0$%%,*9#1!DNGFNJ1!Nj ]#;!/..7,Mbb*3(;3&+bN#;N#]db##]]=I"#" ;N]_;N;N!

Y0),3)1!<;!S;1!R!^/-)1!a;!FI#N#J;!S0(4:!,.&-,,1!63&.(,341!0)*!,4--7M!@/-!23*-&0.()+!&34-!3'!

6/(4*/33*!7,:6/3,36(04!-)?(&3)2-).,;! O,"%*+&86B1+(%(3B1!PJF_J1!]"_j _#I;!

/..7,Mbb*3(;3&+bN#;N#]db0##N"[d"!

Y0&.20))1!<;1!WkA)-&1!a;1!L(4*1!W;1!a(,4-&1!C;1!R!Y-&A3+1!L;!FI#N#J;!a''-6.,!3'!().-&?-).(3),!

()?34?()+!./-!'02(4:!()!./-!.&-0.2-).!3'!0*%4.!70.(-).,!5(./!6/&3)(6!7/:,(604!*(,-0,-,M!O!

2-.0 =0)04:,(,;!86B1+(*+,)">B&"#;&86B1+(6(5"*9161!HJF]J1!N]Vj N_[;!

/..7,Mbb*3(;3&+bN#;NNX"b###I[V"X[!

Y342-,1!@;!Y;1!R!B0/-1!B;!Y;!FN"VdJ;!@/-!U36(04!B-0*H%,.2-).!B0.()+!U604-;!C($)#"%&('&

86B1+(6(5"*91&=,6,")1+1!DDFIJ1!IN]j IN[;!/..7,Mbb*3(;3&+bN#;N#NVbH;2/70;I#N#;#I;##N!

Y34.=T%),.0*1!\;!FI#N[J;!L/:!,36(04!&-40.(3),/(7,!0&-!(273&.0).!'3&!7/:,(604!/-04./M!O!,:,.-2,!

077&306/!.3!%)*-&,.0)*()+!0)*!23*(':()+!&(,Q!0)*!7&3.-6.(3);!-##$"%&=,<9,@&('&

86B1+(%(3B1!FJFNJ1!_]dj _X[;!/..7,Mbb*3(;3&+bN#;NN_Vb0))%&-?=7,:6/ =NIIINV=#NN"#I!

Y34.=T%),.0*1!\;1!W(&2()+/021!L;1!R!\3)-,1!W;!m;!FI##[J;!C,!./-&-!,32-./()+!%)(`%-!0>3%.!

20&&(0+-e!@/-!&-40.(?-!(2706.!3'!20&(.04!,.0.%,1!&-40.(3),/(7!`%04(.:1!0)*!)-.53&Q!,36(04!

,%773&.!3)!02>%40.3&:!>433*!7&-,,%&-!0)*!2-).04!/-04./;!-##"%6&('&0,+"<9()"%&!,;919#,aA&-&

8$[%91"*9(#&('&*+,&.(19,*B&('&0,+"<9()"%&!,;919#,1!NLFIJ1!I]"j I__;!



!

! NNd!

/..7,Mbb*3(;3&+bN#;N##db,NINV#=##[="#N[=: !

Y34.=T%),.0*1!\;1!U2(./1!@;!W;1!R!T0:.3)1!\;!W;!FI#N#J;!U36(04!&-40.(3),/(7,!0)*!23&.04(.:!&(,QM!O!

2-.0 =0)04:.(6!&-?(-5;!8\(.&!,;919#, 1!HFdJ;!/..7,Mbb*3(;3&+bN#;N]dNbH3%&)04;72-*;N###]NV!

Y34.A20)1!U;1!R!S-T3)+(,1!O;!FI##dJ;!$)-!*0:!0.!0!.(2-M!@/-!(2706.!3'!*0(4:!,0.(,'06.(3)!5(./!

,73%,-!&-,73),-,!3)!70()1!)-+0.(?-!0''-6.!0)*!60.0,.&37/(A()+!023)+!()*(?(*%04,!5(./!

&/-%20.3(*!0&./&(.(,;!8"9#1!DNDFNj IJ1!I#I j IN];!/..7,Mbb*3(;3&+bN#;N#NVbH;70();I##d;#_;##X!

Y37720))1!^;!O;1!R!P-&,.3&'1!S;!FI#N]J;!U73%,04!+304,1!0''-6.!`%04(.:1!0)*!63440>3&0.(?-!

7&3>4-2!,34?()+M!a?(*-)6-!'&32!0!.(2-=,0274()+!,.%*:!5(./!34*-&!63%74-,;!=,6,")1+&9#&

O$5"#&Q,<,%(>5,#*1!DEFNJ1!d#j [d;!/..7,Mbb*3(;3&+bN#;N#[#bNX_IdV#";I#N];dV#IV#!

Y3%,-1!\;!U;1!T0)*(,1!Z;!B;1!R!h2>-&,3)1!S;!FN"[[J;!U36(04!&-40.(3),/(7,!0)*!/-04./;! .19,#1,1!

PGDF_[VXJ1!X_#j X_X;!/..7,Mbb*3(;3&+bN#;NNIVb,6(-)6-;]]""[["!

Y%).1!\;!B;1!R!L/(.-1!a;!FN""[J;!B-.0()()+!0)*!.&06Q()+!63/3&.!,.%*:!2-2>-&,;!/>9;,59(%(391&

=,<9,@61!PEFNJ1!Xdj d#;!

C)64-*3)1!a;1!L(44(02,1!T;1!Y0A-441!@;1!Y-0&*1!@;!B;1!K435-&,1!O;1!R!Y(,636Q1!Y;!FI#NXJ;!O!&-?(-5!
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!

! NN[!

63&*!()H%&:M!O!,%&?-:!0)*!43)+(.%*()04!,.%*:;!.>9#"%&?();1!GNFNIJ1!d#_j dNI;!

/..7,Mbb*3(;3&+bN#;N#][b,H;,6;]N#Nddd!

\-),-)1!<;!E;1!Z0&34:1!E;1!R!W&0?-&1!U;!FN"[VJ;!@/-!2-0,%&-2-).!3'!64()(604!70()!().-),(.:M!O!

63270&(,3)!3'!,(8!2-./3*,;! 8"9#1!PHFNJ1!NNdj NIV;!

\-),-)1!<;!E;1!<33&-1!<;!B;1!W36Q351!@;!W;1!a/*-1!S;!<;1!R!a)+-41!\;!<;!FI#NNJ;!E,:6/3,36(04!

'06.3&,!0)*!0*H%,.2-).!.3!6/&3)(6!70()!()!7-&,3),!5(./!7/:,(604!*(,0>(4(.(-,M!O!,:,.-20.(6!

&-?(-5;!-)1+9<,6&('&8+B691"%&!,;919#,&"#;&=,+"[9%9*"*9(#1!JPFNJ1!N_Vj NV#;!

/..7,Mbb*3(;3&+bN#;N#NVbH;072&;I#N#;#";#IN!

Z0506/(1!C;1!R!W-&Q20)1!T;!K;!FI##NJ;!U36(04!.(-,!0)*!2-).04!/-04./;!C($)#"%&('&b)["#&O,"%*+1!

HYF]J1!_X[j _Vd;!/..7,Mbb*3(;3&+bN#;N#"]bH%&>0)bd[;];_X[!

Z0:,-&1!Z;1!L0.,3)1!T;!a;1!R!O)*&0*-1!\;!@;!FI##dJ;!^0)6-&!0,!0!q5-=*(,-0,-rM!a802()()+!./-!

7&36-,,!3'!637()+!'&32!0!&-40.(3)04!7-&,7-6.(?-;!4"59%9,6K&.B6*,56K&7&O,"%*+1!PLF_J1!_#_j

_N[;!/..7,Mbb*3(;3&+bN#;N#]dbN#"N=dXId;IX;_;_#_!

Z0A0Q1!O;!a;!FI##VJ;!E-*(0.&(6!7,:6/3,36(04!7&-?-).0.(?-!/-04./!23*-4!FEEEY<JM!B-,-0&6/1!

7&06.(6-1!0)*!63440>3&0.(3)!()!7-*(0.&(6!'02(4:!,:,.-2,!2-*(6()-;!4"59%9,6K&.B6*,56K&7&

O,"%*+1!PGF_J1!][Nj ]"X;!/ ..7,Mbb*3(;3&+bN#;N#]dbN#"N=dXId;I_;_;][N !

Z0A0Q1!O;!a;1!R!W08.1!^;!FI##dJ;!K02(4(-,!3'!()'0).,!0)*!:3%)+!6/(4*&-)!5(./!60)6-&M!O!73,.=

.&0%20.(6!,.&-,,!'&02-53&Q;!8,;9"*)91&0%((;&7&?"#1,)1!GJFUdJ1!NN#"j NNN];!

/..7,Mbb*3(;3&+bN#;N##Ib7>6;IN]_X!

Z0A0Q1!O;!a;1!U(22,1!U;1!R!B3%&Q-1!<;!@;!FI##IJ;!K02(4:!,:,.-2,!7&06.(6-!()!7-*(0.&(6!

7,:6/343+:;!C($)#"%&('&8,;9"*)91&86B1+(%(3B1!PHFIJ1!N]]j N_];!

/..7,Mbb*3(;3&+bN#;N#"]bH7-7,:bId;I;N]]!
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!

! NN"!

FI##_J;!P-)*-&!*(''-&-)6-,!()!70()1!637()+1!0)*!233*!()!()*(?(*%04,!/0?()+!3,.-30&./&(.(6!

Q)--!70()M!O!5(./()=*0:!0)04:,(,;! 8"9#1!DDEF]J1!XdNj Xdd;!

/..7,Mbb*3(;3&+bN#;N#NVbH;70();I##_;#];#I[!

Z--'-1!K;!\;1!S%),23&-1!\;1!R!W%&)-..1!B;!FN""IJ;!W-/0?(3&04!0)*!63+)(.(?-=>-/0?(3&04!

077&306/-,!.3!6/&3)(6!70()M!B-6-).!0*?0)6-,!0)*!'%.%&-!*(&-6.(3),;!C($)#"%&('&?(#6$%*9#3&

"#;&?%9#91"%&86B1+(%(3B1!FEF_J1!XI[j X]V;!/..7,Mbb*3(;3&+bN#;N#]db##II=##Vn;V#;_;XI[!

Z--'-1!K;!\;1!T-'->?&-1!\;!^;1!a+-&.1!\;!B;1!O''4-6Q1!P;1!U%44(?0)1!<;!\;1!R!^04*5-441!S;!U;!FI###J;!

@/-!&-40.(3),/(7!3'!+-)*-&!.3!70()1!70()!>-/0?(3&1!0)*!*(,0>(4(.:!()!3,.-30&./&(.(,!70.(-).,M!
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/..7Mbb*0?(*0Q-)):;)-.b5->()0&,b735-&73().,bS:0*bU.0)*0&*bW-.5--)o3&oL(./()o$%.632-

;77.!
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!
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,36(04!637()+!()!532-)!5(./!70();!O,"%*+&86B1+(%(3B1!NDF]J1!Id[j I[X;!
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!

! NII !

T-+-&1!Z;!O;1!^/0&4-,1!U;!@;1!R!O42-(*01!S;!<;!FI#N[J;!T-.!(.!+3M!T()+-&()+!)-+0.(?-!0''-6.!()!
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.19,#1,1!PJF[J1!NI[]j NI"#;!/..7,Mbb*3(;3&+bN#;NNddb#"XVd"dVN[dV]#"d!

T-) -/0)1!W;1!U.&--.1!\;1!Z53)1!W;!Z;1!G33)0)1!c;1!p/0)+1!Y;1!K(,/-&1!^;!P;1!R!S?3&0Q1!<;!K;!
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.>9#,1!NHF_J1!]INj ]I";!/..7,Mbb*3(;3&+bN#;N#"dbWBU;#>#N]-]N[II-X''[!

T-%)+1!T;!FI#NIJ;!E0()!60.0,.&37/(A()+M!O)!%7*0.-*!&-?(-5;!:#;9"#&C($)#"%&('&86B1+(%(391"%&

!,;919#, 1!NGF]J1!I#_;!/..7,Mbb*3(;3&+bN#;_N#]b#IX]=dNdV;N#V#NI!

T-5(,1!\;!<;1!R!Z&-(*-&1!B;!<;!FI#NXJ;!=,5"))9"3,&9#&*+,&b#9*,;&.*"*,6;!-5,)91"#&?(55$#9*B&

.$)<,B&=,>()*6!Fc34;!O^U=]#J;!L0,/()+.3)1!S^M!h;U;!^-),%,!W%&-0%;!

T(->1!B;1!C,-),--1!W;1!Yu'4-&1!<;1!E'(,.-&1!Y;1!R!L(..6/-)1!Y;=h;!FI##IJ;!E0&-).04!20H3&!

*-7&-,,(3)!0)*!./-!&(,Q!3'!*-7&-,,(3)!0)*!3./-&!2-).04!*(,3&*-&,!()!3'',7&()+;! -)1+9<,6&('&

d,#,)"%&86B1+9"*)B1!LJF_J1!]VX;!/..7,Mbb*3(;3&+bN#;N##Nb0&6/7,:6;X";_;]VX!

T()4-:1!E;!O;1!R!\3,-7/1!U;!FI##_J;!E3,(.(?-!6/0)+-!'34435()+!.&0%20!0)*!0*?-&,(.:M!O!&-?(-5;!

C($)#"%&('&M)"$5"*91&.*),661!DHFNJ1!NNj IN;!

/..7,Mbb*3(;3&+bN#;N#I]bWM\$@U;#####N_VdN;Id[XV;d-!

T(%1!Y;1!R!h2>-&,3)1!S;!\;!FI##[J;!@/-!.(2-,!./-:!0&-!0!6/0)+()9M!<0&(.04!,.0.%,!0)*!/-04./!

*(''-&-).(04,!'&32!N"dI!.3!I##];! C($)#"%&('&O,"%*+&"#;&.(19"%&0,+"<9()1!GJF]J1!I]"j IX];!

/..7,Mbb*3(;3&+bN#;NNddb##IIN_VX#[#_"##]#N!

T3?-H3:1!<;!^;1!P&06A:Q1!E;!O;1!$9Y0&-1!a;1!R!G-%20)1!P;!FI###J;!<0.-&)04!*-7&-,,(3)!0)*!

70&-).()+!>-/0?(3&M!O!2-.0=0)04:.(6!&-?(-5;!?%9#91"%&86B1+(%(3B&=,<9,@1!PEFXJ1!XVNj X"I;!
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/..7,Mbb*3(;3&+bN#;NNddb#IVX_#dX"[NXX##N!

<0)Q35,Q(1!a;!U;1!R!L:-&1!B;!U;!FN""dJ;!^3+)(.(?-!60%,-,!0)*!63),-`%-)6-,!3'!7-&6-(?-*!,36(04!

,%773&.;!C)!.($)1,[((Z&('&.(19"%&.$>>()*&"#;&8,)6(#"%9*B!F77;!N_Nj NVXJ;!W3,.3)1!<OM!

U7&()+-&!hU;!/..7,Mbb*3(;3&+bN#;N##db"d[=N=_["" =N[_] =dod!

<0&+34()1!P;!FN""[J;!@/-!)%.,!0)*!>34.,!3'!>-/0?(3&04!3>,-&?0.(3)!3'!20&(.04!0)*!'02(4:!

().-&06.(3);!?%9#91"%&?+9%;&"#;&4"59%B&86B1+(%(3B&=,<9,@1!DF_J1!N"Xj IN];!

/..7,Mbb*3(;3&+bN#;N#I]bOMN#IIV#[NNd]II!

<0&.(&-1!T;!<;1!T%,.(+1!O;!E;1!U6/%4A1!B;1!<(44-&1!P;!a;1!R!Y-4+-,3)1!c;!U;!FI##_J;!C,!(.!>-)-'(6(04!

.3!()?34?-!0!'02(4:!2-2 >-&e!O!2-.0=0)04:,(,!3'!7,:6/3,36(04!().-&?-).(3),!'3&!6/&3)(6!

(44)-,,;!O,"%*+&86B1+(%(3B1!PNFVJ1!X""j VNN;!/..7,Mbb*3(;3&+bN#;N#]db#Id[=VN]];I];V;X"" !

<0:1!<;1!\%)+/0-)-41!S;!h;1!$)31!<;1!U.3)-1!O;!O;1!R!U6/)-(*-&1!U;!FI#N[J;!a6343+(604!

232-).0&:!0,,-,,2-). !2-./3*343+:!()!6/&3)(6!70()!&-,-0&6/M!O!,:,.-20.(6!&-?(-5;!M+,&

C($)#"%&('&8"9#1!DJFdJ1!V""j dNV;!/..7,Mbb*3(;3&+bN#;N#NVbH;H70();I#N[;#N;##V!

<0:)0&*1!K;!<;!\;1!W&06Q-)1!<;!W;1!^&-0,-:1!P;1!\&1!\;!K;!S;1!S3)3?0)1!L;!Y;1!S%6Q-&1!@;!W;1!l!

i3%)+1!L;!FN""dJ;!C).-&)0.(3)04!,.0)*0&*,!'3&!)-%&343+(604!0)*!'%)6.(3)04!640,,('(60.(3)!3'!

,7()04!63&*!()H%&:;!.>9#"%&?();1!NLFXJ1!IVVj Id_;!/..7,Mbb*3(;3&+bN#;N#][b,H;,6;]N##_]I!

<6T-3*1!\;!S;1!R!Z-,,4-&1!B;!^;!FN"[_J;!U-8!*(''-&-)6-,!()!?%4)-&0>(4(.:!.3!%)*-,(&0>4-!4('-!

-?-).,;! -5,)91"#&.(19(%(391"%&=,<9,@1!GJFXJ1!VI#j V]N;!B-.&(-?-*!'&32!

/..7Mbb555;H,.3&;3&+b,.0>4-bIN]dNd#!



!

! NI_!

<6<(44-)1!\;!^;!FN"""J;!W-..-&!'3&!C.M!Y35!7-374-!>-)-'(.!'&32!0*?-&,(.:;!.(19"%&R()Z1!GGFXJ1!

_XXj _V[;!/..7,Mbb*3(;3&+bN#;N#"]b,5b__;X;_XX!

<6E/-&,3)1!<;1!U2(./=T3?()1!T;1!R!W&0,/-0&,1!<;!a;!FI##VJ;!U36(04!(,340.(3)!()!O2-&(60M!

^/0)+-,!()!63&-!*(,6%,,(3)!)-.53&Q,!3?-&!.53!*-60*-,;!-5,)91"#&.(19(%(391"%&=,<9,@1!

HNFVJ1!]X]j ]dX;!/..7,Mbb*3(;3&+bN#;NNddb###]NII_#[#d]##VN#!

<-/41!<;!B;!FI#NdJ;!@/-!a-4-6.&3)(6044:!O6.(?0.-*!B-63&*-&!FaOBJM!O!2-./3*!'3&!./-!

)0.%&04(,.(6!3>,-&?0.(3)!3'!*0(4:!,36(04!>-/0?(3&;!?$)),#*&Q9),1*9(#6&9#&86B1+(%(391"%&

.19,#1,1!PFFIJ1!N[_j N"#;!/..7,Mbb*3(;3&+bN#;NNddb#"V]dIN_NVV[#VNN!

<-/41!<;!B;1!E-))->0Q-&1!\;!L;1!^&351!S;!<;1!S0>>,1!\;1!R!E&(6-1!\;!Y;!FI##NJ;!@/-!

a4-6.&3)(6044:!O6.(?0.-*!B-63&*-&!FaOBJM!O!*-?(6-!'3&!,0274()+!)0.%&04(,.(6!*0(4:!06.(?(.(-,!

0)*!63)?-&,0.(3),;!0,+"<9()&=,6,")1+&!,*+(;6 K&:#6*)$5,#*6K&7&?(5>$*,)61!NNF_J1!XNdj

XI];!/..7,Mbb*3(;3&+bN#;]dX[bWK#]N"X_N#!

<-4&3,-1!Z;!T;1!W&35)1!P;!S;!O;1!R!L33*1!O;!<;!FI#NXJ;!L/-)!(,!&-6-(?-*!,36(04!,%773&.!&-40.-*!

.3!7-&6-(?-*!,%773&.!0)*!5-44=>-()+e!L/-)!(.!(,!)--*-*;! 8,)6(#"%9*B&"#;&:#;9<9;$"%&

Q9'',),#1,61!HH1!"dj N#X;!/..7,Mbb*3(;3&+bN#;N#NVbH;70(*;I#N_;NI;#_d!

<-4A06Q1!B;1!R!T3-,-&1!\;!S;!FN"d[J;!E/0).32!>3*:!70()!()!70&074-+(6,M!a?(*-)6-!'3&!0!6-).&04!

q70..-&)!+-)-&0.()+!2-6/0)(,2r!'3&!70();!8"9#1!GF]J1!N"Xj IN#;!

<-&2-4,.-()1!B;!\;1!R!B-?-),3)1!@;!O;!FI#N]J;!O774:()+!./-3&:!06&3,,!,-..()+,1!>-/0?(3&,1!0)*!

737%40.(3),M!@&0),40.(3)04!6/044-)+-,!0)*!3773&.%)(.(-,;!O,"%*+&86B1+(%(3B1!NPFXJ1!X"Ij

X"V;!/..7,Mbb*3(;3&+bN#;N#]db0##]#X[I!

<-:4-&1!S;1!U.(27,3)1!\;!E;1!R!E--Q1!<;!Z;!FI##dJ;!Y-04./!63)63&*0)6-!5(./()!63%74-,M!O!

,:,.-20.(6!&-?(-5;! .(19"%&.19,#1,&"#;&!,;919#,1!FGFNNJ1!II"dj I]N#;!

/..7,Mbb*3(;3&+bN#;N#NVbH;,36,6(2-*;I##d;#I;##d!



!

! NIX!

<g44-&1!K;1!@%()20)1!<;!O;1!U.-7/-),3)1!a;1!U2()Q1!O;1!S-T3)+(,1!O;1!R!Y0+-*33&)1!<;!FI#N[J;!

O,,36(0.(3),!3'!*0(4:!70&.)-&!&-,73),-,!5(./!'0.(+%-!().-&'-&-)6-!0)*!&-40.(3),/(7!

,0.(,'06.(3)!()!6343&-6.04!60)6-&!70.(-).,;!O,"%*+&86B1+(%(3B1!NHFNNJ1!N#NXj N#I_;!

/..7,Mbb*3(;3&+bN#;N#]db/-0####VV_!

<g44-&1!B;1!E-.-&1!^;1!^(-A01!O;1!R!P-:/1!U;!FI#NIJ;!@/-!&34-!3'!,36(04!,%773&.!0)*!,36(04!,Q(44,!()!

7-374-!5(./!,7()04!63&*!()H%&:!==!0!,:,.-20.(6!&-?(-5!3'!./-!4(.-&0.%&-;!.>9#"%&?();1!LEFIJ1!

"_j N#V;!/..7,Mbb*3(;3&+bN#;N#][b,6;I#NN;NNV!

<%&./:1!c;!FI#NdJ;!L3&Q!0)*!./-!43)-4()-,,!-7(*-2(6;!O")<");&0$69#,66&=,<9,@1!v*(+(.04!

0&.(64-w;!B-.&(-?-*!'&32!/..7,Mbb/>&;3&+b63?-&=,.3&:bI#Ndb#"b53&Q=0)* =./- =43)-4()-,,=

-7(*-2(6 !

G0H20)1!\;!<;1!L(44(02,1!P;!<;1!G(Q4-,1!\;1!U7-)6-1!U;1!W3&1!L;1!$9^0440+/0)1!<;1!l!O)*-&,-)1!

<;!\;!FI###J;!<3./-&,9!2-).04!(44)-,,!0)*!6/(4*!>-/0?(3&!7&3>4-2,M!^0%,-=-''-6.!0,, 36(0.(3)!

3&!3>,-&?0.(3)!>(0,e!C($)#"%&('&*+,&-5,)91"#&-1";,5B&('&?+9%;&"#;&-;(%,61,#*&86B1+9"*)B1!

NJ1!X"Ij V#I;!/..7,Mbb*3(;3&+bN#;N#"db####_X[]=I####X###=###N]!

G-4,3)1!W;!L;1!R!O44-)1!G;!W;!FI#N[J;!a8.-)*()+!./-!70,,(?-=,-),()+!.334>38M!h,()+!,20&.=/32-!

.-6/)343+:!()!7,:6/343+(604!,6(-)6-;!8,)6>,1*9<,6&(#&86B1+(%(391"%&.19,#1,1!DNFVJ1!dN[j

d]];!/..7,Mbb*3(;3&+bN#;NNddbNd_XV"NVN[ddV##[!

G33)0)1!c;!Z;1!K()+0,1!<;1!K0&&:1!O;1!W08.-&1!S;1!U()+/1!O;1!K-/4()+,1!<;!P;1!R!S?3&0Q1!<;!K;!

FI#NIJ;!C)6(*-)6-!0)*!7&-?04-)6-!3'!,7()04!63&*!()H%&:!()!^0)0*0M!O!)0.(3)04!7-&,7-6.(?-;!

_,$)(,>9;,59(%(3B1!NYF_J1!IN"j IIV;!/..7,Mbb*3(;3&+bN#;NNX"b###]]V#N_!

$9W&(-)1!C;1!S%'':1!O;1!R!G(6/3441!Y;!FI##"J;!C2706.!3'!6/(4*/33*!6/&3)(6!(44)-,,-,!3)!,(>4()+,M!O!

4(.-&0.%&-!&-?(-5;!0)9*96+&C($)#"%&('&_$)69#31!DYFIIJ1!N]X[j N]VX;!

/..7,Mbb*3(;3&+bN#;NI"V[b>H3);I##";N[;II;_XXVI!



!

! NIV!

$9W&(-)1!@;!W;1!S-T3)+(,1!O;1!E320Q(1!P;1!E%.-&20)1!a;1!R!p5(6Q-&1!O;!FI##"J;!^3%74-,!637()+!

5(./!,.&-,,M!@/-!&34-!3'!-270./(6!&-,73)*()+;!/$)(>,"#&86B1+(%(396*1!DGFNJ1!N[j I[;!

/..7,Mbb*3(;3&+bN#;N#IdbN#NV="#_#;N_;N;N[!

E042-&1!U;1!Z&(-+,20)1!Z;!Y;1!R!E042-&1!\;!W;!FI##[J;!.>9#"%&1();&9#e$)BaA&-&3$9;,&'()&%9<9#3;!

Y37Q(),!K%4'(442-).!U-&?(6-;!

E0..-&,3)1!\;!<;!FI##IJ;!C).-+&0.()+!'02(4:!&-,(4(-)6-!0)*!'02(4:!,.&-,,!./-3&:;!C($)#"%&('&

!"))9"3,&"#;&4"59%B1!FGFIJ1!]_"j ]V#;!/..7,Mbb*3(;3&+bN#;NNNNbH;Nd_N=]d]d;I##I;##]_";8 !

E(63&0&31!\;!O;1!L32-&1!\;!L;1!R!Z0A0Q1!O;!a;!FI#N_J;!E3,..&0%20.(6!+&35./!()!70&-).,!0)*!

7-*(0.&(6!70.(-).,;!C($)#"%&('&8"%%9"*9<,&!,;919#,1!DHFIJ1!I#"j I N[;!

/..7,Mbb*3(;3&+bN#;N#["bH72;I#N];#I[#!

E34-)(6Q1!^;!O;1!<0&.(&-1!T;!<;1!Y-27/(441!B;!^;1!R!U.-7/-),1!<;!O;!E;!FI#NXJ;!a''-6.,!3'!6/0)+-!

()!0&./&(.(,!,-?-&(.:!3)!,73%,-!5-44=>-()+M!@/-!23*-&0.()+!&34-!3'!&-40.(3),/(7!643,-)-,,;!

C($)#"%&('&4"59%B&86B1+(%(3B1!PJF]J1!]]Nj ]][;!/..7,Mbb*3(;3&+bN#;N#]db'02#####"]!

E351!\;1!R!S-T3)+(,1!O;!FI#N[J;!@/-!7%AA4-!3'!,%773&.!23>(4(A0.(3)!0)*!5-44=>-()+M!73.-).(04!

2-6/0)(,2,!0)*!2-./3*343+(604!63),(*-&0.(3),;!C)!U;!S3)0.31!O;!W-&.3)(1!R!U;!<34+3&0!

Fa*,;J1!R+,#&S@,T&"),&6*),66,;A&-&;B";91&">>)("1+&*(&1(>9#3&@9*+&6*),66'$%&,<,#*6<,#*6!

F77;!NXj ][J;!G-5!i3&Q1!GiM!G3?0!U6(-)6-!E%>4(,/-&,;!

E351!\;1!T--=W0++4-:1!S;1!R!S-T3)+(,1!O;!FI#NVJ;!@/&-0.,!.3!6322%)(3)!0)*!0+-)6:!2-*(0.-!

0,,36(0.(3),!>-.5--)!,.&-,,3&!.:7-!0)*!*0(4:!637()+;! -#X9,*BK&.*),66K&7&?(>9#31!Nj N];!

/..7,Mbb*3(;3&+bN#;N#[#bN#VNX[#V;I#NX;NNIVIX[!

E351!\;1!U.-7/-),3)1!a;1!Y0+-*33&)1!<;1!R!S-T3)+(,1!O;!FI#N[J;!U73%,04!,%773&.!'3&!70.(-).,!

5(./!&/-%20.3(*!0&./&(.(,M!P-..()+!./-!5&3)+!Q()*!(,!0!70();!4)(#*9,)6&9#&86B1+(%(3B1!

JFUaEJ1!Nj NN;!/..7,Mbb*3(;3&+bN#;]]["b'7,:+;I#N[;#NdV#!



!

! NId!

E35*./0?--1!G;!FI##[J;!E%..()+!0!7&(6-!.0+!3)!'&(-)*,1!&-40.(?-,1!0)*!)-(+/>3%&,M!h,()+!,%&?-:,!

3'!4('-!,0.(,'06.(3)!.3!?04%-!,36(04!&-40.(3),/(7,;!M+,&C($)#"%&('&.(19(2/1(#(59161!NHF_J1!

N_X"j N_[#;!/..7,Mbb*3(;3&+bN#;N#NVbH;,36-6;I##d;#_;##_!

E35*./0?--1!G;1!R!c(+)34-,1!O;!FI##[J;!<-).04!/-04./!3'!70&-).,!0)*!4('-!,0.(,'06.(3)!3'!

6/(4*&-)M!O!5(./()='02(4:!0)04:,(,!3'!().-&+-)-&0.(3)04!.&0),2(,,(3)!3'!5-44=>-()+;!.(19"%&

:#;91"*()6&=,6,")1+1!YYF]J1!]"dj _II;!/..7,Mbb*3(;3&+bN#;N##db,NNI#X=##d="II] =I !

E&-06/-&1!Z;!\;1!^%&&0)1!E;!\;1!R!W0%-&1!S;!\;!FI##VJ;!^327%.0.(3)04!.334,!'3&!7&3>()+!().-&06.(3),!

()!2%4.(74-!4()-0&!&-+&-,,(3)1!2%4.(4-?-4!23*-4()+1!0)*!40.-).!6%&?-!0)04:,(,;!C($)#"%&('&

/;$1"*9(#"%&"#;&0,+"<9()"%&.*"*96*9161!NDF_J1!_]dj __[;!

/..7,Mbb*3(;3&+bN#;]N#IbN#dV""[V#]N##__]d!

E.06-Q1!\;!@;1!U2(./1!B;!a;1!R!S3*+-1!Z;!T;!FN""_J;!P-)*-&!*(''-&-)6-,!()!637()+!5(./!,.&-,,M!

L/-)!,.&-,,3&!0)*!077&0(,04,!*3!)3.!*(''-&;!8,)6(#"%9*B&"#;&.(19"%&86B1+(%(3B&0$%%,*9#1!

PEF_J1!_INj _]#;!/..7,Mbb*3(;3&+bN#;NNddb#N_VNVdI"_I#_##"!

E%.-&20)1!a;1!S-T3)+(,1!O;1!R!E320Q(1!P;!FI#N#J;!E&3.-6.()+!%,!'&32!3%&,-4?-,M!U36(04!,%773&.!

0,!0!>%''-&!3'!.&0(.!0)*!,.0.-!&%2()0.(3);!C($)#"%&('&.(19"%&"#;&?%9#91"%&86B1+(%(3B1!PJFdJ1!

d"dj [I#;!/..7,Mbb*3(;3&+bN#;NXINbH,67;I#N#;I";d;d"d!

m%0&.0)01!E;!\;1!^027>-441!^;!<;1!R!a*50&*,1!B;!B;!FI##"J;!E0()!60.0,.&37/(A()+M!O!6&(.(604!

&-?(-5;!/X>,)*&=,<9,@&('&_,$)(*+,)">,$*9161!JFXJ1!d_Xj dX[;!

/..7,Mbb*3(;3&+bN#;NX[Vb-&);#";]_!

B0'0-4(1!a;1!R!P4-0,3)1!<;!a;!\;!FI##"J;!UQ(44-*!,%773&.!5(./()!().(20.-!&-40.(3),/(7,;! C($)#"%&('&

4"59%B&M+,()B&7&=,<9,@1!DFNJ1!I#j ]d;!/..7,Mbb*3(;3&+bN#;NNNNbH;NdXV=IX[";I##";####];8 !

B0(6/4-1!Z;!O;1!Y0)4-:1!<;1!\-),-)1!<;!E;1!R!^0&*-)0,1!S;!S;!FI##dJ;!^3+)(.(3),1!637()+1!0)*!

,36(04!-)?(&3)2-).!7&-*(6.!0*H%,.2-).!.3!70()!()!,7()04!63&*!()H%&:;!C($)#"%&('&8"9#1!YF"J1!



!

! NI[ !

dN[j dI";!/..7,Mbb*3(;3&+bN#;N#NVbH;H70();I##d;#X;##V!

B0?-),6&3'.1!O;1!O/2-*1!i;!U;1!R!W%&),(*-1!C;!P;!FI###J;!^/&3)(6!70()!0'.-&!U^C;!O!70.(-).!

,%&?-:;!.>9#"%&?();1!NYFN#J1!VNNj VN_;!

B-7-..(1!B;!T;1!B-:)34*,1!W;!<;1!R!U-0&,1!<;!U;!FI#NXJ;!K02(4(-,!%)*-&!./-!2(6&3,637-M!B-7-0.-*!

,0274()+!3'!7-&6-7.(3),1!-87-&(-)6-,1!>(343+:1!0)*!>-/0?(3&;!C($)#"%&('&!"))9"3,&"#;&

4"59%B1!HHFNJ1!NIVj N_V;!/..7,Mbb*3(;3&+bN#;NNNNbH32';NIN_]!

B-7-..(1!B;!T;1!@0:43&1!U;!a;1!R!U--20)1!@;!a;!FI##IJ;!B(,Q:!'02(4(-,M!K02(4:!,36(04!

-)?(&3)2-).,!0)*!./-!2-).04!0)*!7/:,(604!/-04./!3'!3'',7&()+;! 86B1+(%(391"%&0$%%,*9#1!

DPYFIJ1!]]#j ]VV;!/..7,Mbb*3(;3&+bN#;N#]db##]]=I"#";NI[;I;]]# !

B-?-),3)1!@;!O;!FN""_J;!U36(04!,%773&.!0)*!20&(.04!637()+!5(./!6/&3)(6!(44)-,,;!-##"%6&('&

0,+"<9()"%&!,;919#,1!DFFIJ1!NIIj N]#;!

B-?-),3)1!@;!O;1!R!S-T3)+(,1!O;!FI#N#J;!^3%74-,!637()+!5(./!6/&3)(6!(44)-,,;!C)!U;!K34Q20)!

Fa*;J1!IX'();&O"#;[((Z&('&.*),66K&?(>9#3&"#;&O,"%*+!F77;!N#Nj NI]J;!G-5!i3&QM!$8'3&*!

E&-,,;!

B-?-),3)1!@;!O;1!Z0:,-&1!Z;1!R!W3*-)20))1!P;!FI##XJ;!?($>%,6&1(>9#3&@9*+&6*),66A&/5,)39#3&

>,)6>,1*9<,6&(#&;B";91&1(>9#3;!L0,/()+.3)1 !S^M!O2-&(60)!E,:6/343+(604!O,,36(0.(3);!

B().0401!S;!Y;1!T3%>,-&1!E;!P;1!^0,.&31!\;1!Y0&.1!Z;!O;1!R!K%/&-&1!<;!\;!FN""[J;!^/&3)(6!70()!()!0!

6322%)(.: =>0,-*!,0274-!3'!2-)!5(./!,7()04!63&*!()H%&:M!E&-?04-)6-1!,-?-&(.:1!0)*!

&-40.(3),/(7!5(./!(270(&2-).1!*(,0>(4(.:1!/0)*(6071!0)*!,%>H-6.(?-!5-44=>-()+;!-)1+9<,6&('&

8+B691"%&!,;919#,&"#;&=,+"[9%9*"*9(#1!HJFVJ1!V#_j VN_;!/..7,Mbb*3(;3&+bN#;N#NVbU###]=

"""]F"[J"##]I =V!

B3>>(),1!<;!T;1!Tf7-A1!O;!<;1!L-(/,1!Z;!T;1!R!<-/41!<;!B;!FI#N_J;!^0)6-&!63)?-&,0.(3),!()!

63).-8.M!G0.%&04(,.(6!3>,-&?0.(3)!3'!63%74-,!637()+!5(./!>&-0,.!60)6-&;!C($)#"%&('&4"59%B&



!

! NI" !

86B1+(%(3B1!PYF]J1!][#j ]"#;!/..7,Mbb*3(;3&+bN#;N#]db0##]V_X[!

B3>4-,1!@;!K;1!U40.6/-&1!B;!W;1!@&32>-4431!\;!<;1!R!<6P())1!<;!<;!FI#N_J;!<0&(.04!`%04(.:!0)*!

/-04./M!O!2-.0=0)04:.(6!&-?(-5;!86B1+(%(391"%&0$%%,*9#1!DGEFNJ1!N_#j N[d;!

/..7,Mbb*3(;3&+bN#;N#]db0##]N[X"!

B3,-),.(-41!O;!Z;1!R!Z--'-1!K;!\;!FN"[]J;!@/-!%,-!3'!637()+!,.&0.-+(-,!()!6/&3)(6!435!>06Q!70()!

70.(-).,M!B-40.(3),/(7!.3!70.(-).!6/0&06.-&(,.(6,!0)*!6%&&-).!0*H%,.2-).;!8"9#1!DHFNJ1!]]j __;!

/..7,Mbb*3(;3&+bN#;N#NVb#]#_=]"X"F[]J"#NIX =I !

U0).()(1!p;!C;1!Z3:0)0+(1!O;1!@:&3?340,1!U;1!<0,3)1!^;1!R!Y0&31!\;!<;!FI#NXJ;!@/-!0,,36(0.(3)!

>-.5--)!,36(04!&-40.(3),/(7,!0)*!*-7&-,,(3)M!O!,:,.-20.(6!&-?(-5;!C($)#"%&('&-'',1*9<,&

Q96();,)61!DHL1!X]j VX;!/..7,Mbb*3(;3&+bN#;N#NVbH;H0*;I#N_;NI;#_"!

U>0&&01!S;!O;!FI#NXJ;!S(?3&6-!0)*!/-04./M!^%&&-).!.&-)*,!0)*!'%.%&-!*(&-6.(3),;!86B1+(6(5"*91&

!,;919#, 1!HHF]J1!IIdj I]V;!/..7,Mbb*3(;3&+bN#;N#"dbEUi;#############NV[!

U6/&0221!S;!P;1!R!O*4-&=W0-*-&1!K;!FI#NIJ;!<0&(.04!`%04(.:!'3&!2-)!0)*!532-)!()!,.-7'02(4(-,M!

a802()()+!./-!&34-!3'!-63)32(6!7&-,,%&-1!63223)!,.&-,,3&,1!0)*!,.-7'02(4:=,7-6('(6!

,.&-,,3&,;!C($)#"%&('&4"59%B&:66$,61!NNFN#J1!N]d]j N]"d;!

/..7,Mbb*3(;3&+bN#;NNddb#N"IXN]nNN_I[NIV!

U6/%4A1!h;1!R!U6/50&A-&1!B;!FI##]J;!U3A(04-!h).-&,.g.A%)+!>-(!*-&!Z&0)Q/-(.,>-5k4.(+%)+;!S(-!

W-&4()-&!U36(04!U%773&.!UQ04-)!FWUUUJ!vU36(04!,%773&.!()!637()+!5(./!(44)-,,M!@/-!W-&4()!

U36(04!U%773&.!U604-,!FWUUUJw;!Q9"3#(6*91"1!GJ1!d]j [I;!/..7,Mbb*3(;3&+bN#;N#IVbb##NI=

N"I_;_" ;I;d] !

U-4(+20)1!<;!a;!E;1!R!^,(Q,A-).2(/04:(1!<;!FI###J;!E3,(.(?-!7,:6/343+:M!O)!().&3*%6.(3);!

-5,)91"#&86B1+(%(396*1!LLFNJ1!Xj N_;!/..7,Mbb*3(;3&+bN#;N#]dbb###]=#VVn;XX;N;X!

U-4(+20)1!<;!a;!E;1!U.--)1!@;!O;1!E0&Q1!G;1!R!E-.-&,3)1!^;!FI##XJ;!E3,(.(?-!7,:6/343+:!7&3+&-,,M!



!

! N]#!

a27(&(604!?04(*0.(3)!3'!().-&?-).(3),;!-5,)91"#&86B1+(%(396*1!FEFXJ1!_N#j _IN;!

/..7,Mbb*3(;3&+bN#;N#]db###]=#VVn;V#;X;_N#!

U-4:-1!Y;!FN"XVJ;!M+,&6*),66&('&%9',;!G-5!i3&QM!<6P&05=Y(44;!

U-?-&-(H),1!B;1!c40-:-)1!\;!L;!U;1!c0)!S-)!Y3%.1!<;!O;1!R!L->-&1!L;!a;!\;!FI##NJ;!E0()!

60.0,.&37/(A()+!7&-*(6.,!70()!().-),(.:1!*(,0>(4(.:1!0)*!7,:6/343+(604!*(,.&-,,!()*-7-)*-).!3'!

./-!4-?-4!3'!7/:,(604!(270(&2-).;!?%9#91"%&C($)#"%&('&8"9#1!DHFIJ1!NVXj NdI;!

/..7,Mbb*3(;3&+bN#;N#"db####IX#[=I##N#V###=####"!

U-A-&1!G;1!OQQ%x1!U;1!R!hy%&4%1!K;!P;!FI#NXJ;!^/&3)(6!63274(60.(3),!3'!,7()04!63&*!()H%&:;!R()%;&

C($)#"%&('&I)*+(>,;9161!FFNJ1!I_;!/..7,Mbb*3(;3&+bN#;X]NIb5H3;?V;(N;I_!

U/0&7-1!S;1!R!B3,,(.-&1!T;!FI##IJ;!U(>4()+,!3'!6/(4*&-)!5(./!0!6/&3)(6!(44)-,,M!O!2-.0=0)04:,(,;!

C($)#"%&('&8,;9"*)91&86B1+(%(3B1!PHF[J1!V""j dN#;!B-.&(-?-*!'&32!

/..7MbbH7-7,:;38'3&*H3%&)04,;3&+b63).-).bIdb[bV"";,/3&.!

U/&3%.1!E;!a;1!R!T0)-1!U;!E;!FI#NIJ;!E,:6/32-.&(6,;!C)!<;!B;!<-/4!R!! @024()!U;!^3))-&!Fa*,;J1!

O"#;[((Z&('&=,6,")1+&!,*+(;6&'()&.*$;B9#3&Q"9%B&\9',!F77;!]#Ij ]I#J;!P%(4'3&*!E&-,,;!

U(**0441!E;!\;1!<6^4-440)*1!\;!<;1!B%.Q35,Q(1!U;!W;1!R!^3%,(),1!<;!\;!FI##]J;!O!43)+(.%*()04!

,.%*:!3'!./-!7&-?04-)6-!0)*!6/0&06.-&(,.(6,!3'!70()!()!./-!'(&,.!X!:-0&,!'34435()+!,7()04!63&*!

()H%&:;!8"9#1!DENF]J1!I_"j IXd;!/..7,Mbb*3(;3&+bN#;N#NVbU#]#_=]"X"F#IJ##_XI=" !

U(*-)1!Y;1!R!U.--4-1!B;!FI#NXJ;!^/0&.()+!./-!@-&&(.3&:M!^/(4*&-)!0)*!'02(4(-,!4(?()+!5(./!

7&3+&-,,(?-!4('-=./&-0.-) ()+!63)*(.(3),;! 8",;9"*)916&7&?+9%;&O,"%*+1!PEF]J1!N]"j N__;!

U(*-)1!Y;1!U.--4-1!B;1!W&0).1!B;1!^0*-441!U;1!S0?(-,1!W;1!U.&00.20)1!T;1!l!O)*&-5,1!P;!U;!FI#N#J;!

S-,(+)()+!0)*!(274-2-).()+!0!43)+(.%*()04!,.%*:!3'!6/(4*&-)!5(./!)-%&343+(6041!+-)-.(6!3&!

2-.0>34(6!63)*(.(3),M!^/0&.()+!./-!@-&&(.3&:;!0!?&8,;9"*)9161!DEFNJ1!Vd;!

/..7,Mbb*3(;3&+bN#;NN[VbN_dN=I_]N =N#=Vd!



!

! N]N!

U(-+-)./04-&1!a;1!<%)*-&1!@;1!R!a++-&1!<;!FI#NIJ;!a''-6.!3'!7&-?-).(?-!().-&?-).(3),!()!2-).044:!

(44!70&-).,!3)!./-!2-).04!/-04./!3'!./-!3'',7&()+M!U:,.-20.(6!&-?(-5!0)*!2-.0 =0)04:,(,;!

C($)#"%&('&*+,&-5,)91"#&-1";,5B&('&?+9%;&7&-;(%,61,#*&86B1+9"*)B1!LDFNJ1![j Nd;-[;!

/..7,Mbb*3(;3&+bN#;N#NVbH;H006;I#NN;N#;#N[!

U(-/1!S;!U;1!<-(H-&1!O;!<;1!$3&.1!K;!\;1!c(,,-&=<-(4:1!\;!<;!O;1!R!?0)!*-&!T-(H1!S;!O;!c;!FI#N#J;!

E&3>4-2!>-/0?(3&!()!6/(4*&-)!3'!6/&3)(6044:!(44!70&-).,M!O!2-.0=0)04:,(,;!?%9#91"%&?+9%;&"#;&

4"59%B&86B1+(%(3B&=,<9,@1!DNF_J1!][_j ]"d;!/..7,Mbb*3(;3&+bN#;N##db,N#XVd=#N#=##d_=A!

U(4>-&+1!\;!T;1!<0-,1!Y;1!R!a0?-,1!T;!\;!FI#N#J;!P-)-.(6!0)*!-)?(&3)2-).04!()'4%-)6-,!3)!./-!

.&0),2(,,(3)!3'!70&-).04!*-7&-,,(3)!.3!6/(4*&-)9,!*-7&-,,(3)!0)*!63)*%6.!*(,.%&>0)6-M!O)!

-8.-)*-*!^/(4*&-)!3'!@5(),!,.%*:;! C($)#"%&('&?+9%;&86B1+(%(3B&"#;&86B1+9"*)B1!LDFVJ1!

d]_ j d__;!/..7,Mbb*3(;3&+bN#;NNNNbH;N_V"=dVN#;I#N#;#II#X;8!

U(27,3)1!T;!O;1!a)+1!\;!\;1!Y,(-/1!\;!@;!^;1!L34'-1!S;!T;1!R!./-!U7()04!^3&*!C)H%&:!B-/0>(4(.0.(3)!

a?(*-)6-!B-,-0&6/!@-021!;!FI#NIJ;!@/-!/-04./!0)*!4('-!7&(3&(.(-,!3'!()*(?(*%04,!5(./!,7()04!

63&*!()H%&:M!O!,:,.-20.(6!&-?(-5;!C($)#"%&('&_,$)(*)"$5"1!PJF[J1!NX_[j NXXX;!

/..7,Mbb*3(;3&+bN#;N#["b)-%;I#NN;IIIV!

UQ())-&1!a;!O;1!a*+-1!Z;1!O4.20)1!\;1!R!U/-&533*1!Y;!FI##]J;!U-0&6/()+!'3&!./-!,.&%6.%&-!3'!

637()+M!O!&-?(-5!0)*!6&(.(`%-!3'!60.-+3&:!,:,.-2,!'3&!640,,(':()+!50:,!3'!637()+;!

86B1+(%(391"%&0$%%,*9#1!DPJFIJ1!INVj IV";!/ ..7,Mbb*3(;3&+bN#;N#]db##]]=I"#";NI";I;INV !

U40..-&:1!<;!a;1!W&%6-1!c;1!Y04'3&*1!L;!Z;1!R!G(6/34,3)1!\;!<;!FI#NNJ;!E&-*(6.()+!20&&(-*!0)*!

63/0>(.()+!63%74-,9!'%.%&-,!'&32!./-(&!*-,6&(7.(3),!3'!,.-7'02(4:!4('-;!C($)#"%&('&4"59%B&

86B1+(%(3B1!PLF_J1!XV#j XV";!/..7,Mbb*3(;3&+bN#;N#]db0##I_X][!

U2(./1!Z;!E;1!R!^/&(,.0Q(,1!G;!O;!FI##[J;!U36(04!)-.53&Q,!0)*!/-04./;!-##$"%&=,<9,@&('&

.(19(%(3B1!NGFNJ1!_#Xj _I";!/..7,Mbb*3(;3&+bN#;NN_Vb0))%&-?;,36;]_;#_#X#d;N]_V#N!



!

! N]I !

U):*-&1!^;!B;1!R!T37-A1!U;!\;!Fa*,;J;!FI##"J;!I X'();&+"#;[((Z&('&>(69*9<,&>6B1+(%(3BW!FI)*!-*;J;!

$8'3&*!4(>&0&:!3'!7,:6/343+:;!

U3&(0)31!a;!^;1!E0,(70)3*:01!a;!^;1!T3U0?(31!U;!@;1!$..31!O;!Z;1!E-&)*3&'-&1!^;1!U(-+-41!U;!S;1!R!

T0%&-)6-0%1!\;=E;!FI#N[J;!U36(04!63),.&0().,!0)*!'-0&!3'!&-6%&&-)6-!()!63%74-,!637()+!5(./!

-0&4:!,.0+-!>&-0,.!60)6-&;!O,"%*+&86B1+(%(3B1!NHF"J1![d_j [[_;!

/..7,Mbb*3(;3&+bN#;N#]db/-0####V_"!

U.0?&3?01!$;1!R!T%/20))1!<;!FI#NVJ;!U36(04!63))-6.-*)-,,!0,!0!,3%&6-!0)*!63),-`%-)6-!3'!

2-0)()+!()!4('-;! C($)#"%&('&8(69*9<,&86B1+(%(3B1!DDFXJ1!_d#j _d";!

/..7,Mbb*3(;3&+bN#;N#[#bNd_]"dV#;I#NX;NNNdNId!

U.--4-1!B;1!U(*-)1!Y;1!^0*-441!U;1!S0?(-,1!W;1!O)*&-5,1!P;1!K-(6/.()+-&1!T;1!R!U()+/1!<;!FI#N_J;!

^/0&.()+!./-!@-&&(.3&:M!U:27.32,!0)*!'%)6.(3)04!0,,-,,2-).!()!6/(4*&-)!5(./!7&3+&-,,(?-1!

)3) =6%&0>4-!63)*(.(3),;! -)1+9<,6&('&Q96,"6,&9#&?+9%;+((;1!JJF[J1!dX_j dVI;!

/..7,Mbb*3(;3&+bN#;NN]Vb0&6/*(,6/(4*=I#N] =]#XI_V!

U.-7/-),3)1!a;1!R!S-T3)+(,1!O;!FI#N[J;!O!I#=:-0&!7&3,7-6.(?-!,.%*:!3'!20&(.04!,-70&0.(3)!0)*!

*(?3&6-!()!,.-7'02(4(-,M!O77&0(,04,!3'!'02(4:!,.&-,,!0,!7&-*(6.3&,;!C($)#"%&('&.(19"%&"#;&

8,)6(#"%&=,%"*9(#6+9>61!O66-7.-*!'3&!7%>4(60.(3);!

U.-7/-),3)1!a;1!S-T3)+(,1!O;1!a,*0(4-1!\;!<;1!R!T-/20)1!O;!\;!FI#N_J;!S-7&-,,(?-!,:27.32,!0)*!

&/-%20.3(*!0&./&(.(,M!U73%,-!-270./(6!&-,73)*()+!0,!0!>%''-&;!-)*+)9*96&?"),&"#;&=,6,")1+1!

FFF_J1!X]Ij X_N;!/..7,Mbb*3(;3&+bN#;N##Ib06&;IINVN!

U.-7/-),3)1!a;1!S-T3)+(,1!O;1!U.--4-1!B;1!^0*-441!U;1!O)*&-5,1!P;!U;1!R!U(*-)1!Y;!FI#NdJ;!

U(>4()+,!3'!6/(4*&-)!5(./!0!63274-8!6/&3)(6!/-04./!63)*(.(3)M!<0.-&)04!73,..&0%20.(6!

+&35./!0,!0!7&-*(6.3&!3'!6/0)+-,!()!6/(4*!>-/0?(3&!7&3>4-2,;!C($)#"%&('&8,;9"*)91&

86B1+(%(3B1!GPFNJ1!N#_j NN];!/..7,Mbb*3(;3&+bN#;N#"]bH7-7,:bH,5#X]!



!

! N]] !

U.-7/-),3)1!a;1!Z()+1!S;!W;1!R!S-T3)+(,1!O;!FI#NVJ;!^37()+!7&36-,,;!C)!P;!K()Q!Fa*;J1!.*),66&

1(#1,>*6&"#;&1(3#9*9(#K&,5(*9(#K&"#;&[,+"<9()!F77;!]X"j ]V_J;!^02>&(*+-1!<OM!O60*-2(6!

E&-,,;!

U%44(?0)1!<;!\;!T;!FI#NIJ;!@/-!6322%)04!637()+!23*-4!3'!70()!60.0,.&37/(,()+M!^4()(604!0)*!

&-,-0&6/!(274(60.(3),;!?"#";9"#&86B1+(%(3Bf86B1+(%(39,&?"#";9,##,1!LNFNJ1!]Ij _N;!

/..7,Mbb*3(;3&+bN#;N#]db0##IVdIV!

U%44(?0)1!<;!\;!T;1!O*02,1!Y;1!R!U%44(?0)1!<;!a;!FI##_J;!^322%)(60.(?-!*(2-),(3),!3'!70()!

60.0,.&37/(A()+M!U36(04!6%-()+!-''-6.,!3)!70()!>-/0?(3%&!0)*!637()+;!8"9#1!DEHF]J1!II#j IIV;!

/..7,Mbb*3(;3&+bN#;N#NVbH;70();I##];NN;##]!

U%44(?0)1!<;!\;!T;1!W(,/371!U;!B;1!R!E(?(Q1!\;!FN""XJ;!@/-!E0()!^0.0,.&37/(A()+!U604-M!

S-?-4372-).!0)*!?04(*0.(3);!86B1+(%(391"%&-66,665,#*1!HF_J1!XI_j X]I;!

/..7,Mbb*3(;3&+bN#;N#]dbbN#_#=]X"#;d;_;XI_!

U%44(?0)1!<;!\;!T;1!U.0)(,/1!L;1!L0(.-1!Y;1!U%44(?0)1!<;!a;1!R!@&(771!S;!O;!FN""[J;!

^0.0,.&37/(A()+1!70()1!0)*!*(,0>(4(.:!()!70.(-).,!5(./!,3'.=.(,,%-!()H%&(-,;!8"9#1!HHF]J1!IX]j

IV#;!

U%44(?0)1!<;!\;!T;1!@/3&)1!W;1!Y0:./3&)./50(.-1!\;!O;1!Z--'-1!K;1!<0&.()1!<;1!W&0*4-:1!T;!O;1!R!

T-'->?&-1!\;!^;!FI##NJ;!@/-3&-.(604!7-&,7-6.(?-,!3)!./-!&-40.(3)!>-.5--)!60.0,.&37/(A()+!0)*!

70();!?%9#91"%&C($)#"%&('&8"9#1!DHFNJ1!XIj V_;!/..7,Mbb*3(;3&+bN#;N#"db####IX#[=I##N#]###=

####[!

U5--)-:1!<;!<;!FI#N#J;!B-20&&(0+-!0)*!,.-7'02(4(-,M!U.&0.-+(6!,(.-,!'3&!'02(4:!,6/340&,/(7!()!

./-!IN,.!6-).%&:;!C($)#"%&('&!"))9"3,&"#;&4"59%B1!HPF]J1!VVdj V[_;!

/..7,Mbb*3(;3&+bN#;NNNNbH;Nd_N=]d]d;I#N#;##dI_;8!

@0:43&1!U;!a;1!R!U.0).3)1!O;!T;!FI##dJ;!^37()+!&-,3%&6-,1!637()+!7&36-,,-,1!0)*!2-).04!/-04./;!



!

! N]_!

-##$"%&=,<9,@&('&?%9#91"%&86B1+(%(3B1!N1!]ddj _#N;!

/..7,Mbb*3(;3&+bN#;NN_Vb0))%&-?;64()7,:;];#II[#V;#"NXI#!

@-06/20)1!\;!FI##[J;!^3274-8!4('-!63%&,-!70..-&),!0)*!./-!&(,Q!3'!*(?3&6-!()!,-63)*!20&&(0+-,;!

C($)#"%&('&!"))9"3,&"#;&4"59%B1!HEF<0:J1!I"_j ]#X;!

@-*-,6/(1!B;!P;1!R!^04/3%)1!T;!P;!FN""VJ;!@/-!73,..&0%20.(6!+&35./!()?-).3&:M!<-0,%&()+!./-!

73,(.(?-!4-+06:!3'!.&0%20;!C($)#"%&('&M)"$5"*91&.*),661!JF]J1!_XXj _dN;!

/.. 7,Mbb*3(;3&+bN#;N##IbH.,;I_"##"#]#X!

@-*-,6/(1!B;!P;1!U/0Q-,7-0&-=K()6/1!\;1!@0Q%1!Z;1!R!^04/3%)1!T;!P;!FI#N[J;!8(6**)"$5"*91&

d)(@*+;!G-5!i3&Q1!GiM!B3%.4-*+-;!

/..7,Mbb*3(;3&+bN#;N#"]b06&-'3&-b"d[#N"""dX[]";#N];N##N!

@/3(.,1!E;!O;!FI#NNJ;!<-6/0)(,2,!4()Q()+!,36(04!.(-,!0)*!,%773&.!.3!7/:,(604!0)*!2-).04!/-04./;!

C($)#"%&('&O,"%*+&"#;&.(19"%&0,+"<9()1!LPFIJ1!N_Xj NVN;!

/..7,Mbb*3(;3&+bN#;NNddb##IIN_VXN#]"XX"I!

@/32--&1!<;!W;1!h2>-&,3)1!S;1!R!E%*&3?,Q01!@;!FI#N]J;!<0&(.04!7&36-,,-,!0&3%)*!*-7&-,,(3)M!O!

+-)*-&-*!0)*! &-40.(3)04!7-&,7-6.(?-;!.(19,*B&"#;&!,#*"%&O,"%*+1!NF]J1!NXNj NV";!

/..7,Mbb*3(;3&+bN#;NNddbINXV[V"]N]_[dII_!

@/327,3)1!O;1!R!W34+-&1!G;!FN"""J;!a23.(3)04!.&0),2(,,(3)!()!63%74-,!%)*-&!,.&-,,;!C($)#"%&('&

!"))9"3,&"#;&4"59%B1!FDFNJ1!][j _[; !

@/3&).3)1!O;!O;1!R!E-&-A1!<;!O;!FI##VJ;!E3,..&0%20.(6!+&35./!()!7&3,.0.-!60)6-&!,%&?(?3&,!0)*!

./-(&!70&.)-&,;!86B1+(2I#1(%(3B1!DL1!I[Xj I"V;!/..7,Mbb*3(;3&+bN#;N##Ib73);"X]!

@%&Q1!S;!^;1!R!$Q('%H(1!O;!FI##IJ;!E,:6/343+(604!'06.3&,!()!6/&3)(6!70()M!a?34%.(3)!0)*!

&-?34%.(3);!C($)#"%&('&?(#6$%*9#3&"#;&?%9#91"%&86B1+(%(3B1!HEF]J1!Vd[j V"#;!

/..7,Mbb*3(;3&+bN#;N#]db##II=##Vn;d#;];Vd[!



!

! N]X!

@%&)-&1!\;!O;1!\-),-)1!<;!E;1!L0&2,1!^;!O;1!R!^0&*-)0,1!S;!S;!FI##IJ;!^0.0,.&37/(A()+!(,!

0,,36(0.-*!5(./!70()!().-),(.:1!7,:6/343+(604!*(,.&-,,1!0)*!70()=&-40.-*!*(,0>(4(.:!023)+!

()*(?(*%04,!5(./!6/&3)(6!70()!0'.-&!,7()04!63&*!()H%&:;!8"9#1!JYFNj IJ1!NIdj N]_;!

/..7,Mbb*3(;3&+bN#;N#NVbU#]#_=]"X"F#IJ###_X=] !

@%&)-&1!\;!O;1!<0)641!T;1!R!O0&3)1!T;!O;!FI##_J;!E0()=&-40.-*!60.0,.&37/(A()+M!O!*0(4:!7&36-,,!

,.%*:;!8"9#1!DDEFNj IJ1!N#]j NNN;!/..7,Mbb*3(;3&+bN#;N#NVbH;70();I##_;#];#N_!

@%&)-&1!B;!\;1!L/-0.3)1!W;1!R!T43:*1!S;!O;!FN""XJ;!@/-!-7(*-2(343+:!3'!,36(04!,.&-,,;!-5,)91"#&

.(19(%(391"%&=,<9,@1!FEFNJ1!N#_j NIX;!/..7,Mbb*3(;3&+bN#;I]#dbI#"V]_[!

h6/()31!W;!G;!FI##"J;!h)*-&,.0)*()+!./-!4()Q,!>-.5--)!,36(04!,%773&.!0)*!7/:,(604!/-04./M!O!

4('-=,70)!7-&,7-6.(?-!5(./!-27/0,(,!3)!./-!,-70&0>(4(.:!3'!7-&6-(?-*!0)*!&-6-(?-*!,%773&.;!

8,)6>,1*9<,6&(#&86B1+(%(391"%&.19,#1,1!GF]J1!I]Vj IXX;!/..7,Mbb*3(;3&+bN#;NNNNbH;Nd_X=

V"I_;I##";#NNII ;8!

?0)!T--%5-)1!^;!<;1!Y3-Q,.&01!@;1!?0)!Z377-)/0+-)1!^;!K;1!*-!P&33.1!U;1!R!E3,.1!<;!L;!FI#NIJ;!

@&0H-6.3&(-,!0)*!7&-*(6.3&,!3'!./-!63%&,-!3'!2-).04!/-04./!0'.-&!,7()04!63&*!()H%&:;!-)1+9<,6&

('&8+B691"%&!,;919#,&"#;&=,+"[9%9*"*9(#1!JNFNIJ1!INd#j INdV;!

/..7, Mbb*3(;3&+bN#;N#NVbH;072&;I#NI;#d;##V!

c-&20-,1!C;!E;!B;1!?0)!U%,0).-1!O;!<;!\;1!R!?0)!W0Q-41!Y;!\;!O;!FI#NIJ;!E,:6/343+(604!'%)6.(3)()+!

3'!,(>4()+,!()!'02(4(-,!3'!6/(4*&-)!5(./!6/&3)(6!/-04./!63)*(.(3),M!O!2-.0=0)04:,(,;!C($)#"%&

('&8,;9"*)91&86B1+(%(3B1!NHFIJ1!NVVj N[_;!/..7,Mbb*3(;3&+bN#;N#"]bH7-7,:bH,&#[N!

c-&?33&.1!@;1!^0-,1!T;1!@&3,.1!p;1!U%44(?0)1!<;!\;!T;1!c0)+&3),?-4*1!Z;1!R!P3%>-&.1!T;!FI#NNJ;!

U36(04!23*%40.(3)!3'!'06(04!70()!*(,740:!()!/(+/=60.0,.&37/(A()+!6/(4*&-)M!O)!3>,-&?0.(3)04!

,.%*:!()!,6/3346/(4*&-)!0)*!./-(&!70&-).,;!8"9#1!DLPFdJ1!NX"Nj NX"";!

/ ..7,Mbb*3(;3&+bN#;N#NVbH;70();I#NN;#I;#_[!



!

! N]V!

c-&?33&.1!@;1!P3%>-&.1!T;1!a664-,.3)1!^;1!c-&/3-?-)1!Z;1!S-!^4-&6`1!O;1!W%:,,-1!O;1!R!^&32>-A1!

P;!FI##[J;!@/-!-''-6.,!3'!70&-).04!7&-,-)6-!%73)!./-!'06(04!-87&-,,(3)!3'!70()M!@/-!

23*-&0.()+!&34-!3'!6/(4*!70()!60.0,.&37/(A()+;!8"9#1!DNYFIJ1!Iddj I[X;!

/..7,Mbb*3(;3&+bN#;N#NVbH;70();I##d;NI;#N]!

c t A()01!<;!FI#NIJ;!PEDD&d,#,)"%&.(19"%&.$)<,BaA&I<,)<9,@&('&4"59%9,6&9#&?"#";"&22&0,9#3&"&

>"),#*&9#&"&6*,>'"59%BA&-&>)('9%,;!U.0.(,.(6,!^0)0*0;!

c(46/(),Q:1!G;!FI#NdJ;!h)&-63+)(A-*1!%)*(0+)3,-*1!0)*!%).&-0.-*M!^0&*(06=*(,-0,- =()*%6-*!

E@US!023)+!70.(-).,9!70&.)-&,;!4)(#*9,)6&9#&86B1+(%(3B1!YFXIXVJ1!_I#j _I#;!

/..7,Mbb*3(;3&+bN#;]]["b'7,:+;I#Nd;#NIVX!

c(46/(),Q:1!G;1!S-Q-41!B;1!T-(>35(.A1!<;1!B-+-,1!$;1!Z/0,Q(01!O;1!R!<3,,-&(1!<;!FI#NNJ;!

S:)02(6,!3'!,%773&.!7-&6-7.(3),!023)+!63%74-,!637()+!5(./!60&*(06!(44)-,,M!@/-!-''-6.!3)!

&-63?-&:!3%.632-,;!O,"%*+&86B1+(%(3B1!NEF_J1!_NNj _N";!/..7,Mbb*3(;3&+bN#;N#]db0##I]_X]!

L04Q-&1!\;!P;1!\06Q,3)1!Y;!\;1!R!T(..4-H3/)1!P;!$;!FI##_J;!<3*-4,!3'!0*H%,.2-).!.3!6/&3)(6!(44)-,,M!

h,()+!./-!-80274-!3'!&/-%20.3(*!0&./&(.(,;!?%9#91"%&86B1+(%(3B&=,<9,@1!PGF_J1!_VNj _[[;!

/..7,Mbb*3(;3&+bN#;N#NVbH;67&;I##_;#];##N!

L-(,,1!@;!FI##_J;!^3&&-40.-,!3'!73,..&0%20.(6!+&35./!()!/%,>0)*,!3'!>&-0,.!60)6-&!,%&?(?3&,;!

86B1+(2I#1( %(3B1!DN1!IV#j IV[;!/..7,Mbb*3(;3&+bN#;N##Ib73);d]X!

L-(,,20)1!<;!<;1!L0&)-&1!c;1!L(6Q&020&0.)-1!E;1!<3&-0%1!S;1!R!$4',3)1!<;!FN""dJ;!$'',7&()+!

3'!*-7&-,,-*!70&-).,M!N#!i-0&,!40.-&;!-)1+9<,6&('&d,#,)"%&86B1+9"*)B1!LGFN#J1!"]Ij "_#;!

/..7,Mbb*3(;3&+bN#;N##Nb0&6/7,:6;N""d;#N[]#II##X_##" !

L-,.-&/3'1!P;!\;1!R!Z-:-,1!^;!T;!<;!FI#N#J;!<-).04!(44)-,,!0)*!2-).04!/-04./M!@/-!.53!63).()%0!

23*-4!06&3,,!./-!4('-,70);!C($)#"%&('&-;$%*&Q,<,%(>5,#*1!DHFIJ1!NN#j NN";!

/..7,Mbb*3(;3&+bN#;N##db,N#[#_=##"="#[I =: !



!

! N]d!

L-./()+.3)1!a;1!R!Z- ,,4-&1!B;!^;!FN"[VJ;!E-&6-(?-*!,%773&.1!&-6-(?-*!,%773&.1!0)*!0*H%,.2-).!.3!

,.&-,,'%4!4('-!-?-).,;!C($)#"%&('&O,"%*+&"#;&.(19"%&0,+"<9()1!PHFNJ1!d[j [";!

/..7,Mbb*3(;3&+bN#;I]#dbIN]VX#_!

L/(.-)-6Q1!P;!P;1!^/0&4('%-1!U;!L;1!K&0)Q-41!Y;!T;1!K&0,-&1!<;!Y;1!P0&*)-&1!W;!E;1!P-&/0&.1!Z;!O;1!

l!U(4?-&1!\;!B;!FN""IJ;!<3&.04(.:1!23&>(*(.:!0)*!7,:6/3,36(04!3%.632-,!3'!7-&,3),!,7()04!

63&*!()H%&-*!23&-!./0)!I#!:-0&,!0+3;!.>9#"%&?();1!NEF"J1!VNdj V]#;!

/. .7,Mbb*3(;3&+bN#;N#][b,6;N""I;NI_!

L/(..3)1!U;!L;1!G(6/34,3)1!\;!<;1!R!<0&Q20)1!Y;!\;!FI##[J;!B-,-0&6/!3)!().-&?-).(3),!'3&!

,.-7'02(4:!63%74-,M!@/-!,.0.-!3'!./-!'(-4*;!C)!\;!E&:3&!Fa*;J1!M+,&:#*,)#"*9(#"%&O"#;[((Z&('&

.*,>'"59%9,6A&8(%91B&"#;&8)"1*91,&9#&\,3"%K&=,6,")1+K&"#;&?%9#91"%&/#<9)(#5,#*6!F77;!_XXj

_[_J;!Y3>3Q-)1!G\1!hUOM!\3/)!L(4-:!0)*!U3),;!

/..7,Mbb*3(;3&+bN#;N##Ib"d[NNN[IV""I];6/N"!

L(->-1!S;!\;1!Y-4+-,3)1!c;1!R!W-&+1!^;!O;!FI#NVJ;!@/-!,36(04!63).-8.!3'!20)0+()+!*(0>-.-,!

06&3,,!./-!4('-!,70);!-5,)91" #&86B1+(%(396*1!HDFdJ1!XIVj X][;!

/..7,Mbb*3(;3&+bN#;N#]db0##_#]XX!

L(4Q(),1!Z;!T;1!R!L33*+0.-1!B;!T;!FI##XJ;!O!&-?(-5!3'!`%04(.0.(?-!&-,-0&6/!3)!./-!6/(4*/33*!

60)6-&!-87-&(-)6-!'&32!./-!7-&,7-6.(?-!3'!,(>4()+,M!O!)--*!.3!+(?-!./-2!0!?3(6-;!C($)#"%&('&

8,;9"*) 91&I#1(%(3B&_$)69#31!PPFVJ1!]#Xj ]N";!/..7,Mbb*3(;3&+bN#;NNddbN#_]_X_I#XId[#]X!

L(44(02,1!E;!S;1!E(02H0&(:0Q%41!h;1!P&0''1!\;!^;1!U.0).3)1!O;1!P%./&(-1!O;!^;1!Y0'-20)1!^;1!R!

L(44(02,1!O;!B;!FI#N#J;!S-?-4372-).04!*(,0>(4(.(-,M!a''-6.,!3)!5-44!,(>4()+,;!:66$,6&9#&

?(5>),+,#69<,&8,;9"*)91&_$)69#31!NNFNJ1!]"j XX;!

/..7,Mbb*3(;3&+bN#;]N#"b#N_V#[V#"#]_[VXNX!

L(44(02,1!E;!S;1!L(44(02,1!O;!B;1!P&0''1!\;!^;1!Y0),3)1!U;1!U.0).3)1!O;1!Y0'-20)1!^;1!l!U0)*-&,1!



!

! N][ !

U;!FI##IJ;!C).-&&-40.(3),/(7,!023)+!?0&(0>4-,!0''-6.()+!5-44!,(>4()+,!0)*!23./-&,!()!'02(4(-,!

3'!6/(4*&-)!5(./!0!6/&3)(6!(44)-,,!3&!*(,0>(4(.:;!C($)#"%&('&0,+"<9()"%&!,;919#,1!PLFXJ1!_NNj

_I_;!/..7,Mbb*3(;3&+bN#;N#I]bOMN#I#_#NNII[X[!

L(,.-&1!O;1!W-0%4(-%1!<;1!P(3)-.1!U;1!R!\3/),3)1!^;!U;!FI#NdJ;!R+(g6&"*&=96Z&"#;&R+"*&?"#&0,&

Q(#,&-[($*&:*h&-&=,<9,@&('&*+,&\9*,)"*$),&(#&*+,&.(19"%&:6(%"*9(#&('&Q9'',),#*&d)($>6&('&

.,#9()6;!P3?-&)2-).!3'!^0)0*0; !

L34400&,1!<;!<;1!E3,.1!<;!L;!<;1!?0)!O,>-6Q1!K;!L;!O;1!R!W&0)*1!G;!FI##dJ;!U7()04!63&*!()H%&:!

70()M!./-!()'4%-)6-!3'!7,:6/343+(6!'06.3&,!0)*!(2706.!3)!`%04(.:!3'!4('-;!M+,&?%9#91"%&

C($)#"%&('&8"9#1!PNFXJ1!][]j ]"N;!/..7,Mbb*3(;3&+bN#;N#"dbO\E;#>#N]-]N[#__V]-X!

L3)+1!E;!@;!E;!FI#NNJ;!E3,(.(?-!7,:6/343+:!I;#M!@350&*,!0!>040)6-*!().-&06.(?-!23*-4!3'!./-!

+33*!4('-;!?"#";9"#&86B1+(%(3Bf86B1+(%(39,&?"#";9,##,1!LPFIJ1!V"j [N;!

/..7,Mbb*3(;3&+bN#;N#]db0##IIXNN!

L33*1!B;!P;1!P3-,4()+1!W;1!R!O?-440&1!U;!FI##dJ;!M+,&/'',1*6&('&!"))9"3,&(#&O,"%*+A&-&.B#*+,696&

('&=,1,#*&=,6,")1+&/<9;,#1,&C$#,;!B-.&(-?-*!'&32!

/..7Mbb0,7-;//,;+3?b/,7b#db20&&(0+-3)/-04./b&-73&.;7*'!

L33*&%''=W3&*-)1!\;1!<3&&351!^;1!W3%&40)*1!U;1!R!^02>&3)1!U;!FI##IJ;!@/-!>-/0?(3&!3'!0)8(3%,!

70&-).,M!a802()()+!2-6/0)(,2,!3'!.&0),2(,,(3)!3'!0)8(-.:!'&32!70& -).!.3!6/(4*;!C($)#"%&('&

?%9#91"%&?+9%;&7&-;(%,61,#*&86B1+(%(3B1!NDF]J1!]V_j ]d_;!

/..7,Mbb*3(;3&+bN#;NI#dbUNX]d__I_\^^E]N#]o#[!

L3&4*!Y-04./!$&+0)(A0.(3);!FI#N]J;!:#*,)#"*9(#"%&8,)6>,1*9<,6&(#&.>9#"%&?();&:#e$*B;!B-.&(-?-*!

'&32!/..7Mbb077,;5/3;().b(&(,b>(.,.&-02bN#VVXb"_N"#bNb"d["I_NXV_VV]o-)+;7*'!

p/0)+1!p;!FI#NVJ;!<%4.(74-!(27%.0.(3)!5(./!2%4.(?0&(0.-!(27%.0.(3)!>:!6/0()-*!-`%0.(3)!F<C^aJ!

706Q0+-;!-##"%6&('&M)"#6%"*9(#"%&!,;919#,1!GFIJ1!]#;!/..7,Mbb*3(;3&+bN#;]"d[bH;(,,);I]#X=



!

! N]" !

X[]";I#NX;NI;V] !

p50/4-)1!S;1!Y0+-)>%6/1!G;1!^0&4-:1!<;!C;1!\-)-5-()1!\;1!R!W%6/(1!U;!FI#N#J;!E3,..&0%20.(6!

+&35./!()!60)6-&!70.(-).,!0)*!70&.)-&,!==!-''-6.,!3'!&34-1!+-)*-&!0)*!./-!*:0*!3)!63%74-,9!

73,..&0%20.(6!+&35./!-87-&(-)6-;!86B1+(2I#1(%(3B1!DJFNJ1!NIj I#;!

/..7,Mbb*3(;3&+bN#;N##Ib73);N_[V!

p5(6Q-&1!O;1!R!S-T3)+(,1!O;!FI#N#J;!P-)*-&1!,.&-,,1!0)*!637()+;!C)!\;!^;!^/&(,4-&!R!S;!B;!

<6^&-0&:!Fa*,;J1!O"#;[((Z&('&3,#;,)&),6,")1+&9#&>6B1+(%(3B!F77;!_"Xj XNXJ;!G-5!i3&Q1!

GiM!U7&()+-&;!/..7,Mbb*3(;3&+bN#;N##db"d[=N=__N"=N_Vd=X!

!



!

! N_#!

D88/ )3$&/%*

D88/)3$E*D**=$%-*(<*8//. F./G$/A/3*H('.)24* 2.-$&4/%*<.(5*-1/*IJ7*,-/8<25$4$/%*K.(H/&-*

L,-'3;*6M*

S-T3)+(,1!O;1!R!E&--6-1!<;!FI##IJ;!a23.(3)04!0)*!&-40.(3)04!63),-`%-)6-,!3'!637()+!()!

,.-7'02(4(-,;! !"))9"3,&7&4"59%B&=,<9,@1!NGFNj IJ1!NNXj N][;!

/..7,Mbb*3(;3&+bN#;N]##b\##I?]_)#No#V!

S-T3)+(,1!O;1!^07&-341!<;1!Y34.A20)1!U;1!$9W&(-)1!@;1!R!^027>-441!\;!FI##_J;!U36(04!,%773&.!

0)*!,36(04!,.&0()!023)+!/%,>0)*,!0)*!5(?-,M!O!2%4.(4-?-4!0)04:,(,;!C($)#"%&('&4"59%B&

86B1+(%(3B1!DYF]J1!_d#j _d";!/..7,Mbb*3(;3&+bN#;N#]db#["]=]I##;N[;];_d# !

T-- =W0++4-:1!S;1!E&--6-1!<;1!R!S-T3)+(,1!O;!FI##XJ;!^37()+!5(./!().-&7-&,3)04!,.&-,,M!B34-!3'!

>(+!'(?-!.&0(.,;!C($)#"%&('&8,)6(#"%9*B1!HNFXJ1!NN_Nj NN[#;!/..7,Mbb*3(;3&+bN#;NNNNbH;N_Vd=

V_"_;I##X;##]_X;8!

$9W&(-)1!@;!W;1!S-T3)+(,1!O;1!E320Q(1!P;1!E%.-&20)1!a;1!R!p5(6Q-&1!O;!FI##"J;!^3%74-,!637()+!

5(./!,.&-,, M!@/-!&34-!3'!-270./(6!&-,73)*()+;!/$)(>,"#&86B1+(%(396*1!DGFNJ1!N[j I[;!

/..7,Mbb*3(;3&+bN#;N#IdbN#NV="#_#;N_;N;N[!

E%.-&20)1!a;1!S-T3)+(,1!O;1!R!E320Q(1!P;!FI#N#J;!E&3.-6.()+!%,!'&32!3%&,-4?-,M!U36(04!,%773&.!

0,!0!>%''-&!3'!.&0(.!0)*!,.0.-!&%2()0.(3);&C($)#"%&('&.(19"%&"#;&?%9#91"%&86B1+(%(3B1!PJFdJ1!

d"dj [I#;! /..7,Mbb*3(;3&+bN#;NXINbH,67;I#N#;I";d;d"d!

T-- =K4:))1!U;!^;1!E320Q(1!P;1!S-T3)+(,1!O;1!W(-,0)A1!\;!^;1!R!E%.-&20)1!a;!FI#NNJ;!S0(4:!

63+)(.(?-!077&0(,04,1!*0(4:!0''-6.1!0)*!43)+=.-&2!*-7&-,,(?-!,:27.32,M!@/-!&34-!3'!,-4'=

-,.--2!0)*!,-4' =63)6-7.!640&(.:!()!./-!,.&-,,!7&36-,,;!8,)6(#"%9*B&"#;&.(19"%&86B1+(%(3B&

0$%%,*9#1!NHFIJ1!IXXj IV[;! /..7,Mbb*3(;3&+bN#;NNddb#N_VNVdIN#]"_I#_!!

Z()+1!S;!W;1!R!S-T3)+(,1!O;!FI#N]J;!S:0*(6!637()+!5(./!,.-7'02(4:!63)'4(6.M!S-20)*!0)*!



!

! N_N!

5(./*&05!&-,73),-,!>-.5--)!/%,>0)*,!0)*!5(?-,;! C($)#"%&('&.(19"%&"#;&8,)6(#"%&

=,%"*9(#6+9>6K&NEF]J1!N"[=I#V;!/.. 7,Mbb*3(;3&+bN#;NNddb#IVX_#dXNI_X_XI_!

U.-7/-),3)1!a; *R!S-T3)+(,1!O;!FI#N[J;!O!I#=:-0&!7&3,7-6.(?-!,.%*:!3'!20&(.04!,-70&0.(3)!0)*!

*(?3&6-!()!,.-7'02(4(-,M!O77&0(,04,!3'!'02(4:!,.&-,,!0,!7&-*(6.3&,;!C($)#"%&('&.(19"%&"#;&

8,)6(#"%&=,%"*9(#6+9>6;!/..7,Mbb*3(;3&+bN#;NNddb#IVX_#dXN[dV[__X!

! !



!

! N_I!

D88/)3$E*J**=$%-*(<*8//. F./G$/A/3*H('.)24* 2.-$&4/%*<.(5*-1/*712.-$)0*-1/*>/..$-(.;*K.(H/&-*

L,-'3;*?M*

U(*-)1!Y;1!U.--4-1!B;1!W&0).1!B;1!^0*-441!U;1!S0?(-,1!W;1!U.&00.20)1!T;1!;;;!R!O)*&-5,1!P;!U;!

FI#N#J;!S-,(+)()+!0)*!(274-2-).()+!0!43)+(.%*()04!,.%*:!3'!6/(4*&-)!5(./!)-%&343+(6041!

+-)-.(6!3&!2-.0>34(6!63)*(.(3),M!^/0&.()+!./-!@-&&(.3&:;!0!?&8,;9"*)9161!DEFNJ1!Vd;!

/..7,Mbb*3(;3&+bN#;NN[VbN_dN=I_]N =N#=Vd!!

U.--4-1!B;1!U(*-)1!Y;1!^0*-441!U;1!S0?(-,1!W;1!O)*&-5,1!P;1!K-(6/.()+-&1!T;1!R!U()+/1!<;!FI#N_J;!

^/0&.()+!./-!@-&&(.3&:M!U:27.32,!0)*!'%)6.(3)04!0,,-,,2-).!()!6/(4*&-)!5(./!

7&3+&-,,(?-1!)3)=6%&0>4-!63)*(.(3),;!-)1+9<,6&('&Q96,"6,&9#&?+9%;+((;1!JJF[J1!dX_=dVI;!

/..7Mbb*8;*3(;3&+bN#;NN]Vb0&6/*(,6/(4*=I#N] =]#XI_V!!

U.--4-1!B;1!^0*-441!U;1!U(*-)1!Y;1!O)*&-5,1!P;1!U2(.!m%3,0(1!@;1!R!K-(6/.()+-&1!T;!FI#N_J;!C2706.!

3'!&-,-0&6/!70&.(6(70.(3)!3)!70&-).,!3'!,-&(3%,4:!(44!6/(4*&-);!C($)#"%&('&8"%%9"*9<,&

!,;919#,K&DHFdJ1!d[[=d"V;!/..7,Mbb*3(;3&+bN#;N#["bH72;I#N];#XI"!!

U(*-)1!Y;1!R!U.--4-1!B;!FI#NXJ;!^/0&.()+!./-!@-&&(.3&:M!^/(4*&-)!0)*!'02(4(-,!4(?()+!5(./!

7&3+&-,,(?-!4('-=./&-0.-)()+!63)*(.(3),;! 8",; 9"*)916&7&?+9%;&O,"%*+K&PEF]J1!N]"=N__;!

/..7,Mbb*3(;3&+bN#;N#"]b76/bI#;[;_VV!!

U.-7/-),3)1!a;1!S-T3)+(,1!O;1!U.--4-1!B;1!^0*-441!U;1!O)*&-5,1!P;!U;1!R!U(*-)1!Y;!FI#NdJ;!

U(>4()+,!3'!6/(4*&-)!5(./!0!63274-8!6/&3)(6!/-04./!63)*(.(3)M!<0.-&)04!73,..&0%20.(6!

+&35./!0,!0!7&-*(6.3&!3'!6/0)+-,!()!6/(4*!>-/0?(3&!7&3>4-2,;!C($)#"%&('&8,;9"*)91&

86B1+(%(3BK&GPFNJ1!N#_=NN];!/..7,Mbb*3(;3&+bN#;N#"]bH7-7,:bH,5#X]!!

!

!



!

! N_]!

K&(-*&(6/,*3&'1!U;!\;1!E3,.(-&1!O;!^;1!O)*&-5,1!P;!U;1!Y02&-1!Z;!a;1!U.--4-1!B;1!R!U(*-)1!Y;!

FI#NdJ;!E0()!&-73&.()+!0)*!0)04+-,(0!20)0+-2-).!()!Id#!6/(4*&-)!5(./!0!7&3+&-,,(?-!

)-%&343+(61!2-.0>34(6!3&!6/&323,32044:!>0,-*!63)*(.(3)!5(./!(270(&2-).!3'!./-!6-).&04!

)-&?3%,!,:,.-2M!^&3,,=,-6.(3)041!>0,-4()-!&-,%4.,!'&32!0)!3>,-&?0.(3)041!43)+(.%*()04!

,.%*:;!C($)#"%&('&8"9#&=,6,")1+1!N#1!N[_N=N[XI;!/..7,Mbb*3(;3&+bN#;IN_db\EB;UN][NX]!!!

@0.401!U;!Z;1!Y34,.(1!T;1!O)*&-5,1!P;!U;1!K-(6/.()+-&1!T;1!U.--4-1!B;1!R!U(*-)1!Y;!FI#NdJ;!^/0&.()+!

./-!@-&&(.3&:M!S-,6&(>()+!./-!'%)6.(3)04!0>(4(.(-,!3'!6/(4*&-)!5(./!7&3+&-,,(?-!)-%&343+(604!

63)*(.(3),;! =,6,")1+&9#&Q,<,%(>5,#*"%&Q96"[9%9*9,6K&HD1!N"N=N"";!

/..7,Mbb*3(;3&+bN#;N#NVbH;&(**;I#Nd;N#;##N!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!


