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+"&1,-&! %-550%%>-'! $0%,'-&",3! &103! 2! 5$"%"%! "%! 0<40$"0350.! PG24'23)! R^]YQ8! I0!
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'25/%! 5,3%".0$2&",3! ,>! &10! 40$%,32'! ;023"3=%! ,>! 5$"%"%! &,! &1,%0! +1,! 12?0!
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?"0+! &,! -3.0$%&23."3=! &10! 5$"%"%! ?"2! >2;"'(! 4$,50%%0%! &12&! ;"=1&! 12?0! 7003!

5,3&$"7-&"3=!&,!"&!Pf,13%,3!g!91,$3"5$,>&)!TccdQ8!910!;,.0'!,>!GHI9!&12&!0<"%&%!

&,.2(! 12%! =$2.-2''(! 0?,'?0.! >$,;! &10%0! 02$'(! ;,.0'%)! "35'-."3=! &10! O2."%,3!

;,.0'!"3!&10![J@!23.!&10!4",300$"3=!+,$/!'0.!7(!f,13!I,-'&!"3!J(.30()!@-%&$2'"2)!

+10$0!$0%-'&%!>$,;!%&-."0%!,>!7,&1!&10%0!;,.0'%!4$,?".0.!>2?,-$27'0!,-&5,;0%)!

'2$=0'(! "3! &0$;%! ,>! %(;4&,;! $0.-5&",3! PI,-'&)! Tcc]Q8! E>! 42$&"5-'2$! 3,&0! "%! &10!

.0?0',4;03&! ,>! &10! J(.30(! 5$"%"%! &02;)! +1"51! "3"&"2&0.! &10! .0?0',4;03&! ,>!

;,7"'0! 5$"%"%! &02;%! "3! @-%&$2'"2! PJ;(&1! g! I,-'&)! TcccQ8! 910%0! ;,7"'0! 5$"%"%!

%0$?"50%!.0?0',40.!,3! &10!72%"%!,>! ',52'!%0$?"50!300.%!$2&10$! &123!2! &10$0,&"52'!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!G124&0$!E30:!*X9HEV[G9*EX!
!

Z!
!

;,.0'!,>!4$25&"50!Pf,13%,3!g!91,$3"5$,>&)!TccdQ!23.!"3&0$?030!&,!"3"&"2''(!2%%0%%!

70>,$0!$0>0$$"3=!&,!,&10$!%0$?"50%!&,!5,3&"3-2''(!;232=0!&10!5$"%"%!P@''03)!R^^]Q8!!

!

GHI9! +2%! "3&$,.-50.! "3! &10! [\! 2%! 2! 4,&03&"2'! %,'-&",3! &,! &10! 512''03=0! ,>!

.0'"?0$"3=! 244$,4$"2&0! '0?0'%! ,>! 52$0! &,! 40,4'0! 0<40$"035"3=! 25-&0! 04"%,.0%! ,>!

%0?0$0! ;03&2'! "''30%%! +"&1"3! &10! 5,;;-3"&(! PO-$41(! $5% "4)! TcRTQ8! 910$0! 12%!

7003! 2! $24".! "35$02%0! "3! &10! .0?0',4;03&! 23.! ";4'0;03&2&",3! ,>! GHI9! &02;%!

%"350!&10!;".!R^^c%!Pf,13%,3!g!X00.'0)!TccdQ!+"&1!&10!32&",32'!$,'',-&!,>!GHI9!

&02;%! "3! &10! [\! %&2$&"3=! "3! Tccc! PI-770'"3=! g! e0$&$2;)! TcRTQ8! @&! &1"%! 4,"3&!

&10$0!+0$0!,3'(!2!123.>-'!,>!&02;%!"3!0<"%&0350!"3!&10![\!P910!J2"3%7-$(!G03&$0!

>,$! O03&2'! I02'&1)! TccRQ! +"&1! 23! 2%%-;4&",3! &12&! 1,;0! &$02&;03&! +,-'.! 70!
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4$56'!78!!"##$%&'()'*+",-.*'-/01",.,'-/'*&*+.#$+-0'%.2-.3'
No. Author(s) Aim Participants Method (design, data 

collection and analysis) 
Findings Comments Quality 

1 National Audit 
Office (NAO) 
(2008) 
 
Conducted in the 
UK (England) 
 
Service Setting: 
CRHT teams across 
England  

To examine service 
user and carer 
experiences of CRHT 
services and consider 
the implications for 
future service 
development. 

No specific participant 
information provided.  
 
Service user participants 
formed three of six focus 
groups.  
 
Service user and carer 
satisfaction survey data 
were collated to inform 
framework of data. 

The NAO gathered all 
available satisfaction survey 
documentation on 29 CRHT 
teams across England.  
 
Six focus groups were 
conducted by an advisory 
service (three with service 
users and three with carers). 
 
NAO performed secondary 
analysis on data provided by 
MIND (a number of focus 
groups exploring service users’ 
experiences of in-patient 
services between 2004 and 
2005).  
 
Transcript data from focus 
groups were used as additional 
data and along with survey 
material, were analysed using 
framework analysis.  

Key elements of CRHT 
interventions included 
personal engagement, 
practical help, level of 
involvement and 
information-giving. 
 
Key factors affecting 
service users’ experiences 
of CRHT included 
continuity of care (e.g. 
knowing which staff 
members will visit), phone 
contact, the home as a 
context for care and the 
team’s capacity to deliver 
a service appropriate to 
needs of service users (e.g. 
brief visits or a focus on 
medication rather than 
practical support).  
 
 

No evidence of reflexivity. 
 
Little information provided 
on service user sample, how 
they were recruited (e.g. 
inclusion criteria not 
described) or how focus 
groups were facilitated and by 
whom. 
 
No evidence of having 
received ethical approval or 
informed consent obtained. 
 
 

7/20 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Most criteria scored 0 apart 
from Aims, Study Design, 
Data collection, Analysis & 
Discussion 

2 MIND (2011) 
 
Conducted in the 
UK (England & 
Wales) 
 
Service Setting: 
CRHT teams across 
England & Wales 

To conduct an inquiry 
into the state of acute 
care in England and 
Wales. 

Approximately 350 people 
responded to a call for 
evidence. The majority of 
respondents included 
service users with 
experience of acute and 
crisis care, as well as 
family members and staff 
members. 

MIND commissioned 
independent panel (which 
included three individuals with 
experience of using mental 
health services) to carry out 
inquiry. They held a call for 
evidence (hosted on website 
and promoted via networks), 
held seven hearings (which 
included experts by experience, 
crisis team staff and 
representatives of other 
organisations). The panel 
members and MIND staff also 
visited a range of services, 
groups and individual experts. 

Positive experiences 
reported (friendly, caring, 
team responding to little 
changes in mental health) 
and negative experiences 
(capacity of teams, 
effectiveness of their help, 
difficulties making 
contact, lack of continuity 
and consistency of staff 
involved in care of service 
user).  
 
Crisis houses were seen as 
calmer and more personal 
than in-patient units. 

No evidence of inquiry 
having received ethical 
approval or informed consent 
obtained. 
 
Unclear of the service user 
representation from the 
sample or any information 
regarding the service user 
sample (e.g. ethnicity, gender, 
age). 
 
Unclear how data were 
collected and analysed. 
 
Not all quotes are identified 
as provided by service users 

8/20 
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therefore difficult to ascertain 
if reports are from a service 
user, carer or family member.   
 
Not all themes are 
substantiated by direct quotes 
meaning the reader is only 
privy to the interpretation of 
the author(s). No evidence of 
reflexivity. 

 
 
 
 
 
Most criteria scored 0 apart 
from Aims, Literature 
Review, Study Design, 
Sampling & Discussion 
 

3 Karlsson, Borg & 
Kim (2008). 
 
Conducted in 
Norway. 
 
Service Setting: 
Single CRHT team 

To explore the 
processes within and 
examine the 
development of, 
CRHT teams as well 
as service users’ 
experiences of the 
CRHT team. 

Seven service users (five 
women and two men), who 
were included on the basis 
of having had contact with 
the CHRT service at least 
twice in last year, ended 
contact within last six 
months, had been 
hospitalised at least twice 
in last five years and had 
experience of a severe 
mental illness. 

Qualitative retrospective study 
design.  
 
In-depth interviews; data based 
on verbatim transcriptions from 
interviews. 
 
Data analysed using 
hermeneutic content analysis. 

Three themes derived 
(‘Sense of Control’, 
‘Opportunities for 
Participation’, ‘Being 
Seen and Heard’). 
 
Service user control, 
participation and dignity 
are especially important in 
crisis resolution. 
 
Authors discuss 
framework for 
development of CRHT 
which includes using 
knowledge of how CRHT 
works from service user 
perspective and 
understanding service 
users’ experiences and 
views of receiving CRHT 
care.  

Unclear how participants 
were recruited and study does 
not provide demographic 
information therefore results 
may not be generalisable. 
 
No evidence of study having 
received ethical approval or 
informed consent obtained. 
 
No evidence of reflexivity or 
reliability/validity processes.  
 
Some integration of findings 
into framework for the 
development of CRHT teams 
although authors don’t 
discuss the findings in much 
depth. 

12/20 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Most criteria scored 0-1 
apart from Aims, Literature 
Review, Study Design & 
Analysis 
 

4 Middleton, Shaw, 
Collier, Purser & 
Ferguson (2011). 
 
Conducted in UK 
(England). 
 
Service Setting: 
Nine CHRT teams 
across a mixed 
urban/rural 
population 

To investigate the 
experiences of 
receiving care from a 
CHRT. 

36 service users newly 
referred to a CHRT within 
two-week census period 
(13 males with a mean age 
of 42.9 years; 23 females 
with a mean age of 44.3 
years).  

User-led qualitative research 
(people identifying themselves 
as having significant 
experiences of receiving care 
from mental health services or 
of providing care).  
 
Series of focus groups attended 
by service users and carers 
identified semi-structured 
interview schedule. Three 
interviews were not audio 

Service user researchers: 
six themes denoting 
experiences as positive 
(e.g. reassurance, practical 
support). Four themes 
denoting experiences as 
negative (e.g. lack of 
continuity, unhelpful 
attitudes). 
 
Post-doctoral social 
scientist: Three 

Conclusions drawn from 
findings enhanced by 
triangulation.  
 
Not clear how participants 
were recruited.  
 
No evidence of informed 
consent obtained. 
 
No evidence of consideration 
of limitations of study or 

15/20 
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recorded (e.g. due to 
unsatisfactory recording or 
inadequate service user views 
captured in interview).  
 
Transcripts analysed by two 
parallel processes (one by 
group of service user 
interviewers; other by post-
doctoral career social scientist. 
Broadly defined grounded 
theory (avoiding a priori 
assumptions) approach used. 

overarching themes 
(‘Safe’, ‘Accepted’, 
‘Understood’) 
 
Contact with CRHT was 
perceived as helpful if 
resulting in experience of 
feeling understood and 
unconditionally accepted. 
Contact was unhelpful if 
this experience was 
undermined in any way. 
 
Authors observed that 
having service users as 
interviewers led to 
participants giving full 
accounts. They discuss 
elements of helpful 
relationships as the 
therapy. 

recommendations based on 
the findings. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
All criteria scored between 
1-2 

5 Agar-Jacomb & 
Read (2009) 
 
Conducted in New 
Zealand. 
 
Service Setting: 
Urban inpatient unit 

To explore the crisis 
needs of service users 
and level of support 
for alternatives to 
hospitalisation. 

78 service users discharged 
from an urban inpatient 
unit completed 
questionnaires (32 male, 
43 female; ages ranging 
from 23 to 69 years; mixed 
ethnicity of sample 
representative of 
population; number of 
previous hospital 
admissions ranged from 
one to more than ten 
admissions).  
 
Ten service user 
participants were selected 
via the questionnaires for 
interviews, using criterion 
sampling (i.e. range of 
views about desirability of 
alternative to 
hospitalisation; balance of 
ethnicity and gender; 

Qualitative and quantitative 
retrospective study design.  
 
500 consecutively discharged 
service users from an urban 
inpatient unit were sent open-
ended questionnaires, which 
asked about their experience of 
staying in hospital and what 
they would consider important 
to help them with a similar 
crisis in an alternative place. 
Other questions drawn from an 
adapted Patient Request Form.  
 
Semi-structured interviews 
were similar to questionnaires 
but with probes (e.g. 
experiences of crisis). First 
author primary interviewer and 
Maori Clinical Psychology 
student interviewed Maori 
participants.  

Six main themes derived. 
 
What service users 
reported that they needed 
when in crisis is to be in a 
safe, pleasant environment 
and to have a break; to 
receive respect, holistic 
support and understanding 
and to be able to talk 
about what’s going on; to 
be given choices and to 
have a sense of autonomy 
and involvement in 
support plan. 
 
 

No annotations by quotes to 
contextualise them, meaning 
the narrative feels disjointed.  
 
No evidence of study having 
received ethical approval or 
informed consent obtained. 
 
Authors recognise influence 
of researcher on interviews 
and data analysis may affect 
validity of findings.  
 
Representative sample. 

16/20 
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service user 
representation).  
 
Interview sample (four 
male, six female; ages 
ranging from 23 to 51 
years; sample 
representative of 
population as above and 
number of admissions as 
above). 

 
Participants (n=52) given 
opportunity to feedback on a 
proposal for a residential crisis 
service. 
 
Themes were drawn from 
questionnaire and interview 
data. Data analysed using 
thematic analysis. 

 
 
 
 
 
 
 
Most criteria scored 
between 1-2 apart from 
Research Governance 

6 *Hannigan (2010 & 
2012) 
 
Conducted in the 
UK (Wales) 
 
Service Setting: 
Single, 
interprofessional 
CRHT service in 
Wales 

The study set out with 
four objectives, one of 
which was relevant to 
this systematic review: 
to examine the receipt 
of crisis care and the 
service user 
experience. 

Four people with past 
experience of using the 
CRHT were purposively 
sampled; identified by the 
CRHT as individuals 
whose crisis care had 
ended and were able to 
give informed consent.  
 
No information on other 
inclusion criteria or how 
those participants were 
selected. No demographic 
information provided. 

Ethnographic case study, 
single, embedded design.  
 
Four service user participants 
considered as the smaller 
embedded units of analysis 
within the larger organisational 
case studied (CRHT).  
 
Data collected via semi-
structured interviews. 
Interview data transcribed in 
full and transcripts checked for 
accuracy. Two interviews not 
audio-recorded although 
unclear if these two were part 
of the service user interviews. 
Detailed, contemporaneous 
notes taken instead. 
 
Data were analysed using a 
dedicated qualitative data 
analysis software package 
(Atlas.ti). 

Service users’ reported 
positive experiences (e.g. 
availability of staff, 
feeling safe, receiving 
practical support, having 
someone to talk to) and 
unwelcome system effects 
(e.g. different staff 
visiting, limited control of 
medication regimen, sense 
of staff being intrusive) 

Reliability and validity 
considered but no evidence of 
reflexivity.  
 
Rigor demonstrated by 
checking accuracy of 
transcriptions. 
 
No discussion of findings 
relating to examination of 
service user views or how we 
might integrate findings into 
existing literature to suggest 
how this study has further 
developed our understanding 
of service user experiences. 

16/20 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Most criteria scored 
between 1-2 apart from 
Discussion 
 
 

7 Lyons, Hopley, 
Burton & Horrocks 
(2009). 
 
Conducted in UK 
(England). 
 
Service Setting: 
Advocacy 

To gain an 
understanding of how 
service users and 
carers define a crisis 
and what range of 
services they 
considered appropriate 
alternatives to hospital 
admission.  

Stakeholders as 
participants (service users, 
carers, staff, managers, 
service commissioners).  
 
Service user sample 
recruited via individual 
letters of invitation and 
mail shots to voluntary 

Interactive research 
methodology (rooted in 
participatory action research).   
 
Public consultation over 16 
week period informed the 
development of a postal 
questionnaire. 
 

Three main themes: 
‘Definition of Crisis’, 
‘Access to Services’ and 
‘Suggested for Services’.  
 
Service users reported that 
they were unable to access 
timely support to prevent 
an escalation into a crisis, 

Rich source of data extracted 
from various methods of data 
collection. 
 
No evidence of informed 
consent procedure.  
 
Unclear the exact number of 
service users involved in the 

16/20 
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Organisation (26 
participants were 
receiving inpatient 
treatment at the 
time of the study). 

organisations. 141 service 
users completed postal 
questionnaires.  
 
Lancashire Advocacy 
carried out ten independent 
meetings with service users 
and carers (63 in total). 
Three meetings were held 
with 26 service users. 
 
188 service user and carers 
in attendance across 14 
service user and carer 
meetings.  

Qualitative data collected via 
postal questionnaires (424 sent 
out and 220 received) and 
group discussions (which were 
not audio recorded due to 
practical difficulties) and 
comprised of qualitative 
responses from questionnaires, 
written reports of meetings, 
and detailed notes from group 
discussions (e.g. flip chart 
notes). 
 
Group discussions held initially 
followed by postal 
questionnaires, which mainly 
mirrored content of group 
discussions. Questionnaires 
scrutinised by panel consisting 
of services users and carers.  
 
Data transcribed and managed 
by authors using interactive 
and reflexive process; 
transcripts checked against raw 
data. Data analysed using 
thematic analysis. 

that services needed to be 
flexible and that the access 
criteria for CRHT services 
is stringent.  
 
Having immediate access 
to someone, to talk to who 
believes what you’re 
saying, was valued as 
important during a crisis.  
 
 

study nor what the inclusion 
criteria were. No 
demographic information 
provided.  
 
Unclear how stakeholders 
were involved in the data 
collection process as 
described.   
 
No evidence of reflexivity-
authors are responsible for 
reconfiguration of services so 
in what way did their role 
influence their interpretation 
of results? 
 
Interactive approach is an 
emerging methodology and 
not yet fully tested. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
All criteria scored between 
1-2 
 
 

8 Taylor, Abbott & 
Hardy (2012). 
 
Conducted in the 
UK. 
 
Service setting: 
Single CRHT team 

To investigate the 
experiences and views 
of service users and 
their perceptions of 
the quality and 
effectiveness of the 
CRHT service. 

392 people who had been 
referred to the CRHT 
service between Dec 2003 
and Mar 2004, were 
contacted. 65 people 
initially responded but only 
49 provided detailed 
information.  

User-led service evaluation 
(retrospective qualitative study) 
conducted by group of service 
users belonging to local mental 
health group.  
 
Data collected by service user 
group via open-ended 
questionnaires (serving as 
interview schedule), face-to-
face and telephone, semi-
structured interviews. Audio 
records of interviews not 
transcribed but detailed 
systematic notes taken by 
repeated playing of tapes. 
 

Two key dominant 
themes: importance of 
good communication 
(good listening skills, 
empathy, acceptance, 
respect) and continuity in 
patient-professional 
relationships. 
 
Authors comment that 
what service users want 
from services and what 
they receive continues to 
be an important area for 
inquiry. 

No evidence of informed 
consent procedure.  
 
Unclear if sample is 
representative as no 
demographic information 
provided for participants. 
 
 
Service users’ carried out 
study but no consideration of 
how their experiences may 
have shaped process of 
interviews and their 
interpretation of findings. 

16/20 
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Thematic analysis utilising 
grounded theory approach. 
Themes discussed with wider 
service user group to contribute 
to final analysis. 

 
All criteria scored between 
1-2 
 
 

9 Gilburt, Slade, 
Rose, Lloyd-Evans, 
Johnson & Osborn 
(2010). 
 
Conducted in the 
UK. 
 
Service Setting: 
four Crisis Houses 
across voluntary 
and statutory sector; 
one brief admission 
unit; one hospital 
service 

To explore patient’s 
subjective experiences 
of residential 
alternatives to hospital 
and traditional 
hospital services. 

Purposive sampling. 40 
current patients in 
residential services. No 
demographic information 
given about the sample 
other than 16 identified 
from ethnic minority 
groups.  

Participants recruited from four 
crisis houses, one brief 
admission unit and one hospital 
service. 
 
In-depth interviews conducted 
in respective alternative 
residential settings.  
 
Data audio recorded, 
transcribed and analysed using 
thematic analysis.  

Ten themes were 
identified that indicated 
overall preference for 
alternative residential care 
(e.g. based on experiences 
of having greater freedom 
and feeling safe). 

Unclear why relationships 
were viewed as important. 
This is not clearly inferred 
from the findings. 
 
Some quotations poorly 
integrated. No evidence of 
reflexivity. 
 
Only the abstract mentions 
the number of participants.  
 
Unclear how informed 
consent was obtained.  
 
Findings tested for validity.  

17/20 
 
 
 
 
 
 
 
 
 
 
 
Most criteria scored 2 apart 
from Literature Review, 
Research Governance & 
Reflexivity/Trustworthiness  
 

10 **Hopkins & 
Niemiec (2006 & 
2007). 
 
Conducted in UK 
(England). 
 
Service Setting: 
Home Treatment 
service of Crisis 
Assessment and 
Treatment Service 
(CATS) 
 
 

To develop a service 
evaluation 
questionnaire based on 
what aspects of 
contact with crisis 
services was most 
important to service 
users. 

13 service users took part 
in the Delphi study (what 
was most important while 
receiving the home-based 
treatment service) and 
generated 135 questions. 
Seven themes were 
identified from these 
questions using thematic 
analysis. 
 
21 service users agreed to 
take part in semi-structured 
interviews. 

People were contacted who 
been treated at home during 
initial 16 months of team’s 
existence. 70 people agreed to 
participate. 
 
Two-stage modified Delphi 
study used to generate a range 
of evaluation questions. 
Themes extracted from 
questions provided framework 
for semi-structured interviews, 
carried out by service users 
belonging to local service user 
group. The content of 
interviews further enriched the 
data. 
  
Data from Delphi study 
analysed individually and then 
reflexively by small group 
coordinating study. Thematic 

Seven themes were 
derived from a final 
analysis, which formed the 
basis for the development 
of the service evaluation 
questionnaire. 
 
Service users reported that 
what was important to 
them was timely access to 
services that were readily 
available to them, 
clinicians who were aware 
of their crisis story, being 
listened to with respect, 
being offered the 
opportunity to negotiate 
their care and to receive a 
smooth transition to other 
services.  

No evidence of informed 
consent obtained. 
 
No information provided on 
the service user participants 
(e.g. gender, ethnicity, age). 
 
 

17/20 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Most criteria scored 2 apart 
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analysis of the interview 
transcripts occurred. 

from Literature Review & 
Research Governance  
 

11 Weich, Griffith, 
Commander, 
Bradby, 
Sashidharan, 
Pemberton, Jasani 
& Singh, Bhui 
(2012). 
 
Conducted in UK 
(England). 
 
Service Setting: 
Three Home 
Treatment teams 
within a single 
Primary Care Trust 

To examine factors 
that impact on the 
experience of severe 
mental illness and use 
of acute mental health 
services. 

Sample selected using 
typical case sampling 
method.  
 
40 service users (22 male, 
18 female) residing in 
inner-city wards were 
approached at the time of 
their discharge to CRHT. 
Sample comprised of 
White (n=16), Black (n=8) 
& South Asian (n=16) 
ethnicity 

Pilot interviews (n=5) 
informed topic guide for 
qualitative, in-depth interviews.  
 
Data analysed using thematic 
analysis. Transcription and 
coding of data began during 
interview phase. Saturation 
indicated end pint to sampling. 
NVivo 8.0 used to organise 
data. Coding framework also 
developed by authors.  
 
Pathways to care model used as 
theoretical framework.  

On the whole, service 
users’ reported positive 
experiences of home 
treatment compared to in-
patient care, associated 
with the appreciation from 
staff of the environment 
service users live in; 
showing understanding 
and listening, despite 
language barriers; treating 
service users with respect. 
 
Help seeking strongly 
influenced by person’s 
efforts to formulate an 
understanding of their 
difficulties. 
 
Black and South Asian 
service users less likely to 
view their problems as 
psychological.  

Participants met inclusion 
criteria if they had a clinical 
diagnosis of a psychotic 
disorder. 
 
No evidence of reflexivity 
(e.g. the ethnicity of the 
researchers and how this may 
have influenced the interview 
process and interpretation of 
findings.) 

18/20 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Most criteria scored 2 apart 
from 
Reflexivity/Trustworthiness 
& Discussion  
 

12 Goldsack, Reet, 
Lapsley & Gingell 
(2005). 
 
Conducted in New 
Zealand. 
 
Service Setting: 
Single Home Based 
Treatment service 

To utilise service user 
experience of home 
based treatment to 
develop understanding 
of how practices 
might promote 
recovery.  

12 service user participants 
were selected using 
purposive sampling, in 
order to gain representative 
views (e.g. ethnicity of 
sample representative of 
population using services). 
 
Three quarters of the 
sample were women, ages 
ranging from 21 to 48 
years; two were 
experiencing their first 
episode of mental illness 
and the length of 
involvement of home 
based treatment varied 
between three to 44 days 

Qualitative in-depth interview-
based study, focused on one 
home-based treatment team. 
 
Interviews were audio 
recorded, transcribed and then 
narrative and thematic 
techniques were used to 
analyse data, supported by a 
qualitative data analysis 
programme (N*VIVO). 

Four key themes were 
derived.  
 
Service users were 
positive about their 
experiences of the home-
based treatment service 
(e.g. in relation to the 
availability of the team, 
their flexible working, 
treating people as 
individuals by including 
them in decisions, 
providing practical help, 
advice and information, 
connecting people with 
other services and 
conveying hope and 

Difficult to generalise 
findings given study focussed 
on one home based treatment 
team and taking into account 
cultural factors that may 
affect service users’ 
experiences of using crisis 
services.  
 
No evidence of reflexivity. 

19/20 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Most criteria scored 2 apart 
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encouragement about the 
recovery process). 

from Discussion 

13 Khalifeh, 
Murgatroyd, 
Freeman, Johnson 
& Killaspy (2009). 
 
Conducted in UK 
(England). 
 
Service Setting: 
Across four CRTs 
within two inner 
city boroughs  

To explore the 
experiences, treatment 
preferences and unmet 
needs of mothers of 
dependent children, 
treated at home in 
response to an acute 
mental health crisis. 

Purposive sampling to 
recruit female participants 
treated by CRHT services 
in last 18 months and 
partial responsibility for a 
child younger than 18 
years. 
 
Sample consisted of 18 
mothers, ages ranging from 
21 to 60 years of age, of 
White (n=12), Black (n=3) 
and Asian (n=3) race. The 
number of dependent 
children ranged from 1 to 
4, with the childrens’ ages 
ranging from 0-1 to 18 
years. Half of the 
participants were single 
parents. 

Qualitative study design.  
 
Participants identified through 
CRHT staff, within two inner 
London boroughs.  
 
Data collected via semi-
structured interviews; the topic 
guide based on previous 
research in the area as well as 
the aims of the study.  
 
Interviews were audio 
recorded, transcribed and 
analysed using content 
analysis, with the support of a 
qualitative data analysis 
software (QSR N6 NUD*IST). 

Four key themes 
pertaining to Mothers’ 
experiences of home 
treatment. 
 
Most preferred home 
treatment to hospital 
admission although those 
admitted to a crisis house 
rated that experience 
higher than home 
treatment due to parenting 
issues. 
 
Positive aspects of the 
home treatment service 
were related to their needs 
as service users (feeling 
safer than in hospital; 
team showing 
understanding; 
professionals involving 
and empowering children 
who felt appreciated) 
whereas negative aspects 
pertaining to their roles as 
mothers whilst in crisis 
(difficulty meeting child’s 
physical needs and 
maintaining boundaries; 
lack of emotional 
connectedness with 
children; children exposed 
to distressing symptoms; 
children incorporated into 
mother’s symptoms; 
children overburdened 
with care giving 
responsibilities; mother’s 
sadness at the loss of their 
parenting role to family 
members). 

Findings not fully 
representative of service users 
with children given fairly low 
participation rate. 
 
No evidence of reflexivity.  

19/20 
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Children may be exposed 
to a number of risks 
despite home treatment 
meeting treatment needs 
of mother. 

 
Most criteria scored 2 apart 
from 
Reflexivity/Trustworthiness  
 

14 Johnson, Bingham, 
Billings, Pilling, 
Morant, 
Bebbington, 
McNicholas & 
Dalton (2004). 
 
Conducted in the 
UK (England). 
 
Service Setting: 
Single Crisis House 
for women and 
acute inpatient ward 

To investigate and 
compare the 
experiences of women 
admitted to a crisis 
house and to local in-
patient wards. 

Purposive sampling to 
ensure representation of a 
range of diverse views 
(e.g. inclusive of various 
ethnic groups, women with 
and  without children, 
varying sexual 
orientations, psychotic and 
non-psychotic disorders, 
first time users of mental 
health services, those with 
previous history of 
admission).  
 
30 service users from 
Crisis House; 20 service 
users admitted voluntarily 
to acute wards, the hospital 
sample.  

Qualitative study design. 
 
Discussions with service users 
from crisis house, day centre 
and users’ forum as well as 
pilot interviews (n=6). These 
discussions informed interview 
guide.  
 
Data collected via semi-
structured interviews and audio 
recordings transcribed 
verbatim.  
 
Data analysed using content 
analysis with support of 
qualitative data analysis 
package (QSR NUD*IST). 
 
Reliability and validity: 
consensus, through discussion 
amongst researchers, 
established final coding 
framework. Findings later 
presented to group of service 
users at the crisis house to 
assess validity of findings. 

Eleven themes derived. 
 
Preferences towards crisis 
house based on feeling 
staff were more available, 
environment being home-
like, admission less 
stigmatising and 
intimidating and other 
residents more supportive.  
 
Service users also reported 
feeling better informed of 
their care, more in control 
and a sense of feeling safe 
because of availability to 
talk to staff and set 
agreements with them felt 
containing. 
 
Service users from crisis 
house regarded crisis 
house in study as a 
selective service not 
appropriate for all. 

Robust methodology, 
reliability and validity 
addressed, recommendations 
for (improved) partnerships 
between CRHT teams and 
Crisis Houses. 

20/20 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
All criteria scored 2 

*This is the same study however, there are two variations: the final report to the Research Capacity Building Collaboration for Wales for Nursing and Allied Health Professions (2010) and then the study published as a 
journal article within the Social Science & Medicine Journal (2012). 
**The authors published a separate article (The development of an evaluation questionnaire for the Newcastle crisis assessment and home treatment service: finding a way to include the voices of service users, 2006) 
without the data but in which more information is provided on the methodology and participants. This article was reviewed in addition but constitutes the same study. 
 



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

! 23!

45657!!"#$%&'!
!
8!9($:';<(=!;$>!?'@'A<%'?!;B&#!&#'!CAB*BC$A!>D%'(@B><(E!&<!('@B';!&#'!FD$AB&G!<9!
'$C#!>&D?G5!8!>'$(C#!<9!&#'!AB&'($&D('!;$>!D*?'(&$='*E!&<!'>&$HAB>#!;#$&!'IB>&>!B*!
&'(:>! <9! D>'9DA! 9($:';<(=>! &<! $>>'>>! FD$AB&$&B@'! ('>'$(C#! '@B?'*C'5! J(<:! &#B>!
>'$(C#E! &#(''! >'%$($&'! KDB?'AB*'>! ;'('! D>'?! &<! B*9<(:! &#'! C(B&BC$A! $%%($B>$A!
%(<C'>>!9<(!&#B>!('@B';5!!
!
.#'!9B(>&!KDB?'AB*'!;$>!?'@'A<%'?!$>!H<&#!$!&<<A!9<(!$>>'>>B*K!>'(@BC'!'@$AD$&B<*>!
$*?!9<(!H(<$?'(!FD$AB&$&B@'!('>'$(C#!LM%'*C'(!(&)#$E!3NN2O5!PB@'*!&#$&!$!*D:H'(!
<9! $(&BCA'>! &#$&! :'&! B*CAD>B<*! C(B&'(B$! 9<(! &#B>! >G>&':$&BC! ('@B';! ;'('! >'(@BC'!
'@$AD$&B<*>E! &#B>! 9($:';<(=! 9'A&! %$(&BCDA$(AG! %'(&B*'*&5! ! .#'! >'C<*?! KDB?'AB*'!
L.($CGE!3N4NO!>'':'?!&<! 9<CD>!:<('!<*!&#'!C('?BHBAB&GE! (BK<(!$*?!;<(&#B*'>>!<9!
FD$AB&$&B@'! >&D?B'>! $*?! #<;! :'$*B*K9DA! &#'! 9B*?B*K>! &#'G! K'*'($&'! $('5!
/'9A'IB@B&G! ;$>! $A><! C<*>B?'('?! ;#BC#! >'':'?! &<! 9B&! ;B&#! &#'! C<('! %(B*CB%A'>!
D*?'(%B**B*K! &#'! C<*>&(DC&B@B>&! K(<D*?'?! &#'<(G!$%%(<$C#!D>'?! B*! &#'! CD(('*&!
>&D?G5!Q<&#!<9! &#'>'!KDB?'AB*'>!%(<@B?'?! &#'!$%%($B>$A! B&':>! &#$&!;'('!D>'?! &<!
C(B&BC$AAG!'@$AD$&'!'$C#!>&D?G!;B&#B*!&#'!CD(('*&!('@B';5!
!
.#'!&#B(?!KDB?'AB*'!C<*>B?'('?!$!H(<$?!<@'(@B';!<9!&#'!FD$AB&$&B@'!:'&#<?!$*?!
%(<@B?'?!><:'!D>'9DA!FD'>&B<*>!&<!$>=!?D(B*K!&#'!C(B&BC$A!$%%($B>$A!%(<C'>>!LR$;!
(&) #$E! 4SSTO5! .#'! $%%($B>$A! B&':>! &#$&! 9<(:'?! &#'! 9($:';<(=! 9<(! &#B>! CD(('*&!
('@B';! ;'('+! #%*+,-".-/+(+) /0) (#12) +&"3'U! $%&(.#&".() .(4%(5U! +&"3') 3(+%67U!
*(&2/3+U! +#*-$%76U! .(+(#.12) 6/4(.7#71(U! 3#&#) 1/$$(1&%/7U! #7#$'+%+U!
.(0$(8%4%&',&."+&5/.&2%7(++U!3%+1"++%/7+,1/71$"+%/7+!L>''!8%%'*?BI!,,!9<(!>D::$(G!
<9!'$C#!$%%($B>$A!B&':O5!!
!
J<(!'$C#!$%%($B>$A!B&':E!>&D?B'>!;'('!>C<('?!<*!&#'!H$>B>!<9!#<;!;'AA!&#'G!:'&!
&#'! C(B&'(B$! ?'9B*'?! ;B&#B*! &#'! FD$AB&G! KDB?'AB*'>5! MC<('>! ($*K'?! 9(<:! V'(<! &<!
&;<U!$!>C<('!<9!V'(<!:'$*&!9<(!&#$&!%$(&BCDA$(!C(B&'(B<*!<9!FD$AB&GE!>&D?B'>!?B?!*<&!
B*CAD?'! <(! $??('>>! &#$&! C(B&'(B<*! ;'AA! <(! &#'('! ;'('! >BK*B9BC$*&! AB:B&$&B<*>5! 8!
>C<('! <9! <*'! B*?BC$&'?! &#$&! &#'('! ;$>! $*! $CC'%&$HA'! A'@'A! <9! ?'>C(B%&B<*! <(!
'@B?'*C'! <9! %(<C'>>! &<! >DKK'>&! &#'! C(B&'(B<*! ;$>! $??('>>'?! $AH'B&! ;B&#! 'B&#'(!



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

! 22!

B*$?'FD$&'!?'&$BAE! ><:'!'A':'*&>! A$C=B*KE! A$C=!<9! CA$(B&G!<(! ><:'! AB:B&$&B<*>5!8!
>C<('! <9! &;<! >DKK'>&'?! &#'! >&D?G! C$*! H'! C<*>B?'('?! ('A$&B@'AG! (<HD>&! ;B&#!
('>%'C&! &<! &#$&! %$(&BCDA$(! $%%($B>$A! B&':! $*?! &#$&! &#'! >&D?G! #$>! $?'FD$&'AG!
$??('>>'?! &#'! C(B&'(B<*! ;B&#! &#'! %(<C'>>! CA'$(AG! 'I%A$B*'?5! .#'! :$IB:D:! $!
>&D?G!C<DA?!>C<('!;$>!3N5!,*!<(?'(!&<!>&('*K&#'*!&#'!('AB$HBAB&G!<9!&#B>!$%%($B>$A!
%(<C'>>E! >D%'(@B>B<*! ;B&#! &#'! CAB*BC$A! >D%'(@B><(! ;$>! D&BABV'?! &<! $%%($B>'! $!
>$:%A'!<9!&#'!>&D?B'>!D>B*K!&#'!>$:'!9($:';<(=!$*?!>C<(B*K!>G>&':5!!
!
4565W! 9(+"$&+)
!
.#'!('>DA&>!;BAA!H'!?B@B?'?!B*&<!>'C&B<*>!<9! A<;E!:'?BD:!&<!#BK#!FD$AB&G!>&D?B'>!
9<AA<;'?! HG! $! ?B>CD>>B<*! <9! &#'! AB:B&$&B<*>! $*?! >&('*K&#>5! JB*$AAGE! &#'! 9B*?B*K>!
9(<:! &#'! >&D?B'>!;BAA!H'! >G*&#'>B>'?! ><!$>! &<! C<*>B?'(!;#$&! C$*!H'! C<*9B?'*&AG!
C<*CAD?'?!$H<D&! >'(@BC'!D>'(>X!'I%'(B'*C'>!<9! C(B>B>! >'(@BC'>5!1>B*K! &#'!>C<(B*K!
9(<:!&#'!C(B&BC$A!$%%($B>$A!9($:';<(=E!>&D?B'>!;'('!C$&'K<(B>'?!B*!&#'!9<AA<;B*K!
;$G+!&#<>'!>&D?B'>!&#$&!>C<('?!H'&;''*!N!$*?!43!;'('!C$&'K<(B>'?!$>!A<;!FD$AB&G!
>&D?B'>5!Y'?BD:!FD$AB&G!>&D?B'>!;'('!&#<>'!&#$&!>C<('?!H'&;''*!42!$*?!46!$*?!
#BK#!FD$AB&G!>&D?B'>!>C<('?!H'&;''*!4Z!$*?!3N5!)@'($AAE! &#'!:$[<(B&G!<9!>&D?B'>!
;'('! ?'':'?! &<! H'! <9! :'?BD:! &<! #BK#! FD$AB&G5! \#BA>&! &#'('! ;'('! C<::<*!
AB:B&$&B<*>!H'&;''*!&#'>'!>'&>!<9!>&D?B'>!L'5K5!AB:B&'?!'@B?'*C'!<9!('9A'IB@B&GOE!&#'!
>&D?B'>!$>!$!;#<A'E!C$%&D('!$!H(<$?!($*K'!<9!?B@'(>'!@B';>!$C(<>>!$!>%'C&(D:!<9!
>'(@BC'! >'&&B*K>5! ! .$HA'! 4! >#<;>! $! >D::$(G! <9! &#'! >&D?B'>! B*CAD?'?!;B&#B*! &#'!
('@B';5!
!
4565W54):/5)!"#$%&');&"3%(+))
)

.#(''!<9! &#'!>&D?B'>!L4E!3E!2O!;'('!C<*>B?'('?!&<!H'!<9! A<;!FD$AB&G5!.#'!>'(@BC'!
>'&&B*K>!$C(<>>!'$C#!<9!&#'!>&D?B'>!;'('!"/].!&'$:>!$A&#<DK#!&;<!<9!&#'!>&D?B'>!
L4E!3O!K$&#'('?!?$&$!$C(<>>!:DA&B%A'!&'$:>!B*!^*KA$*?!$*?!\$A'>E!B*!C<:%$(B><*!
&<!$!>B*KA'!>'(@BC'!L2O5!\#BA>&!&#'!A$&&'(!>&D?G!L2O!$B:'?!&<!'I%A<('!&#'!%(<C'>>'>!
;B&#B*!"/].!&'$:>E!&#'!A$(K'(!>C$A'!>&D?B'>!$B:'?!&<!'I$:B*'!&#'!>&$&'!<9!$CD&'!
C$('!$C(<>>!^*KA$*?!$*?!\$A'>!L3O!$*?!C<*>B?'(!9D&D('!>'(@BC'!?'@'A<%:'*&!L4O5!
M$:%A'>!$C(<>>!&#'!>&D?B'>!C<*>B>&'?!<9!>'(@BC'!D>'(!%$(&BCB%$*&>!;B&#!'I%'(B'*C'!



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

! 27!

<9!$CD&'!$*?!C(B>B>!C$('!L3E!2O!$*?!C<:%(B>'?!<9!:$A'!$*?!9':$A'!%$(&BCB%$*&>!L2O5!
.#'!:'&#<?>!<9!?$&$!C<AA'C&B<*!;'('!@$(B'?!$*?!B*CAD?'?!9<CD>!K(<D%>!L4OE!$!C$AA!
9<(! '@B?'*C'! @B$! $!;'H>B&'! L3OE! B*_?'%&#! B*&'(@B';>! L2O! $*?!@B>B&>! &<! $! ($*K'!<9!
>'(@BC'>!$*?!K(<D%>!L3O5!0$&$!$*$AG>B>!%(<C'?D('>!B*CAD?'?!9($:';<(=!$*$AG>B>!
L3O!$*?!#'(:'*'D&BC!C<*&'*&!$*$AG>B>!L2O5!!!
!
4565W53!<(3%"*)!"#$%&');&"3%(+)
)

M&D?B'>!;#'('!$! A<&!<9! &#'!FD$AB&G! B*?BC$&<(>!;'('!>C<('?!#BK#AG!HD&!;B&#!><:'!
AB:B&$&B<*>! ;'('! ?'':'?! &<! H'! <9! :'?BD:! FD$AB&G! L7E! WE! 6E! ZE! TO5! .#'! >'(@BC'!
>'&&B*K>!&#'>'!>&D?B'>!;'('!C<*?DC&'?!;B&#B*!@$(B'?!H'&;''*!"/].!&'$:>!L7E!6E!
TOE! B*%$&B'*&! D*B&>! LWE! ZO! $*?! $*! $?@<C$CG! <(K$*B>$&B<*! LZO5! .#'! $B:>! <9! &#'!
>&D?B'>!$??('>>'?!C(B>B>!'I%'(B'*C'>!<9!>'(@BC'!D>'(>!L7E!6O!$*?!&#'B(!?'9B*B&B<*>!
LZOE!&#'B(!*''?>!B*!$!C(B>B>!LWOE!;#$&!&#'G!C<*>B?'('?!$%%(<%(B$&'!$A&'(*$&B@'>!&<!
#<>%B&$A! >'(@BC'>! LZO! $*?! &#'B(! @B';>!<*!FD$AB&G! $*?! '99'C&B@'*'>>!<9! "/].! LTO5!
.#'!>$:%A'!>BV'>!?B99'('?!H'&;''*!>&D?B'>E!@$(GB*K!H'&;''*!7!&<!7S!%$(&BCB%$*&>5!
M$:%A'>! C<*>B>&'?! <9! >'(@BC'! D>'(>! CD(('*&AG! ('C'B@B*K! "/].! L7OE! &#<>'!
?B>C#$(K'?!9(<:!B*%$&B'*&!>'(@BC'>!LWO!$*?!&#<>'!;B&#!%$>&!'I%'(B'*C'!<9!"/].!
L6E! TO5! ,*! &'(:>! <9! >$:%A'! ?':<K($%#BC>E! :$A'! $*?! 9':$A'! %$(&BCB%$*&>! ;'('!
B*CAD?'?! B*! >$:%A'>! L7E! WO! ;B&#! :BI'?! '&#*BCB&G! LWO5! .#'! $K'>! <9! %$(&BCB%$*&>!
($*K'?!H'&;''*!32!G'$(>!&<!6S!G'$(>!<9!$K'5!!
!
0$&$! C<AA'C&B<*!:'&#<?>! @$(B'?! H'&;''*! >':B_>&(DC&D('?! B*&'(@B';>! L7E! 6O! $*?!
:BI'?! :'&#<?<A<KB'>! <9! 'B&#'(! %<>&$A! FD'>&B<**$B('>! $*?! >':B_>&(DC&D('?!
B*&'(@B';>! LWE!TO!<(!FD'>&B<**$B('>! 9<AA<;'?!HG!K(<D%!?B>CD>>B<*>!;B&#! >'(@BC'!
D>'(>!$*?!C$('(>!LZO5!Y'&#<?>!<9!?$&$!$*$AG>B>!D>'?!;'('!K(<D*?'?!&#'<(G!L7E!TOE!
&#':$&BC!$*$AG>B>!LWE!ZO!$*?!$!FD$AB&$&B@'!?$&$!$*$AG>B>!><9&;$('!L6O5!!
!
4565W52!=%62)!"#$%&');&"3%(+)
)

.#'!>&D?B'>!&#$&!;'('!?'':'?!&<!H'!<9!#BK#!FD$AB&G!LSE!4NE!44E!43E!42E!47O!;'('!
C<*?DC&'?! $C(<>>! >'@'($A! >'(@BC'! >'&&B*K>U! C(B>B>! #<D>'>! LSE! 47OE! $?:B>>B<*!
>'(@BC'>!LSO!$*?!"/].!>'(@BC'>!L4NE!44E!43E!42O5!.#'!$B:>!<9!&#'!>&D?B'>!;'('!&<!



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

! 2W!

'I%A<('!('>B?'*&B$A!$A&'(*$&B@'>!;B&#!>'(@BC'!D>'(>!LSO!>DC#!$>!C(B>B>!#<D>'>!L47O!
$*?!D&BAB>'!>'(@BC'!D>'(>X!@B';>!<*!D>B*K!C(B>B>!>'(@BC'>!&<!?'@'A<%!%($C&BC'>!L43O!
L'5K5!HG!?'@'A<%B*K!$! >'(@BC'!'@$AD$&B<*!FD'>&B<**$B('E!4NO5!.#'! 9<CD>!<9!<*'!<9!
&#'! >&D?B'>! ;$>! <*! &#'! 'I%'(B'*C'>! $*?! &('$&:'*&! %('9'('*C'>! <9! :<&#'(>! B*!
C(B>B>! L42OE!;#BC#! %('>'*&'?! $! D*BFD'! CAB'*&! K(<D%!;B&#B*! &#'! "/].! AB&'($&D('5!!
8&&'*&B<*! ;$>! %$B?! &<! C$%&D('! $! ($*K'! <9! ?B@'(>'! @B';>! 9(<:! ?B99'('*&! '&#*BC!
:B*<(B&G! K(<D%>! LSE! 44E! 43E! 42E! 47O! $>! ;'AA! $>! 9(<:! >'(@BC'! D>'(>! ;#<! ;'('!
'I%'(B'*CB*K! $! :'*&$A! BAA*'>>! 9<(! &#'! 9B(>&! &B:'! L43E! 47O5! .#'! >$:%A'>! ;'('!
('%('>'*&$&B@'!<9!K'*?'(!$*?!&#'!$K'>!<9!%$(&BCB%$*&>!($*K'?!9(<:!34!G'$(>!&<!6N!
G'$(>!<9!$K'5!!
!
0$&$! C<AA'C&B<*! :'&#<?>! @$(B'?! H'&;''*! >':B_>&(DC&D('?! L4NE! 42E! 47O! $*?! B*_
?'%&#!B*&'(@B';>!LSE!44E!43O5!.#'!B*&'(@B';!>C#'?DA'>!<9!&#(''!<9!&#'!>&D?B'>!;'('!
?'@'A<%'?! D>B*K! %BA<&! B*&'(@B';>! L44E! 47O! $*?! $! 0'A%#B! >&D?G! L4NO5! .#':$&BC!
$*$AG>B>!LSE!4NE!43O!$*?!C<*&'*&!$*$AG>B>!L42E!47O!;'('!D>'?!$>!:'&#<?>!<9!?$&$!
$*$AG>B>!$*?!:$*G!<9! &#'!>&D?B'>!>D%%<(&'?!&#'B(!$*$AG>B>!;B&#!FD$AB&$&B@'!?$&$!
$*$AG>B>!><9&;$('!%$C=$K'>!L44E!43E!42E!47O5!!
!
4565W57!:%*%&#&%/7+)
)

.#'! AB:B&$&B<*>! <9! >&D?B'>! ;B&#! A<;! FD$AB&G! ;'('! '@B?'*&! B*! &#'B(! ('>'$(C#!
K<@'(*$*C'! L4E!3!`!2O! L'5K5! &#'!>&D?B'>!%(<@B?'?! AB&&A'!<(!*<!'@B?'*C'!<9!#$@B*K!
><DK#&!'&#BC$A!$%%(<@$A!<(! B*9<(:'?!C<*>'*&O!$>!;'AA!$>! AB&&A'!<(!*<!'@B?'*C'!<9!
('9A'IB@B&G!L4E!3!`!2OE!>%$(>'!B*9<(:$&B<*!<*!#<;!%$(&BCB%$*&>!;'('!('C(DB&'?!L4E!
2O!<(! B*>D99BCB'*&!?':<K($%#BC!?'&$BA>! L4E!3!`!2O5!)*'!<9! &#'!>&D?B'>!;B&#B*! &#B>!
C$&'K<(G!L3O!%('>'*&'?!FD<&'>!;B&#<D&!B?'*&B9GB*K!B9!&#'G!#$?!H''*!%(<@B?'?!HG!
>'(@BC'! D>'(>! <(! C$('(>5! .#B>! >&D?G! $A><! ('%<(&'?! &#':'>!;B&#<D&! #$@B*K! H''*!
>DH>&$*&B$&'?! HG! ?B('C&! FD<&'>E!:$=B*K! B&! ?B99BCDA&! &<! [D?K'! &#'! 9B&! H'&;''*! &#'!
&#':'>! $*?! &#'! ($;! ?$&$5! 8*<&#'(! >&D?G! <99'('?! AB&&A'! ('9A'C&B<*! <*! ;#$&! &#'!
('>'$(C#'(>! ?B>C<@'('?! 9(<:! &#'! ?$&$! <&#'(! &#$*! %(<:<&B*K! &#'! B:%<(&$*C'! <9!
>'(@BC'!D>'(!@$AD'>!B*!>&(DC&D(B*K!C(B>B>!>'(@BC'>!L2O5!
!
!



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

! 26!

Y$*G!<9! &#'! B>>D'>! &#$&!;'('! 9<D*?! B*!>&D?B'>!<9! A'>>'(!FD$AB&G!;'('!'@B?'*&! B*!
>&D?B'>!<9!:'?BD:!FD$AB&GU!>DC#!$>!'@B?'*C'!<9!B*9<(:'?!C<*>'*&!%(<C'?D('>!*<&!
H'B*K! %(<@B?'?! L7E! WE! ZE! TOE! A$C=! <9! CA$(B&G! >D((<D*?B*K! %$(&BCB%$*&! ('C(DB&:'*&!
%(<C'?D('>! L7O! $*?! %$(&BCB%$*&! B*CAD>B<*! C(B&'(B$! LZO! *<(! $*G! ?':<K($%#BC!
B*9<(:$&B<*! ('A$&B*K! &<! %$(&BCB%$*&>! LZE! TO5! ,*?''?E! B*! >&D?B'>! <9! #BK#! FD$AB&GE!
&#'('!;'('!$!*D:H'(!<9!FD$AB&G! B>>D'>! >&BAA! '@B?'*&E! >DC#!$>! A$C=!<9! '@B?'*C'!<9!
('9A'IB@B&G!LSE!44E!43E!42O5!!
!
)*'!<9! &#'!#BK#'(!FD$AB&G!>&D?B'>!'I$:B*'?!;#'&#'(!CDA&D($A!$*?!'&#*BC! 9$C&<(>!
:BK#&!:'?B$&'! >'(@BC'! D>'(>X! 'I%'(B'*C'>! <9! C(B>B>! L44O5! ,*! &'(:>! <9! ('9A'IB@B&GE!
&#'!$D&#<(>!?B?!*<&!('9A'C&!D%<*!&#'B(!'&#*BCB&G!$*?!;#$&!B:%$C&!&#B>!:BK#&!#$@'!
#$?! <*! &#'B(! B*&'(%('&$&B<*! <9! &#'! ?$&$5! 8! >B:BA$(! B>>D'!;$>! ('9A'C&'?! B*! <&#'(!
>&D?B'>!<9!:'?BD:!FD$AB&G!LZE!TOE!>DC#!$>!D>'(_A'?!('>'$(C#!&#$&!?B?!*<&!C<*>B?'(!
9$C&<(>!&#$&!:BK#&!B:%$C&!D%<*!?$&$!C<AA'C&B<*!$*?!$*$AG>B>!LTO5!8!>&D?G!&#$&!D>'?!
$!:'&#<?<A<KBC$A!$%%(<$C#!&#$&!#$>!*<&!G'&!H''*!9DAAG!&'>&'?!LZO!($B>'>!FD'>&B<*>!
$H<D&!&#'!@$AB?B&G!<9!&#'!9B*?B*K>5!!
!
8>! $! ;#<A'E! &#'! AB:B&$&B<*>! <9! FD$AB&G! $('! ('9A'C&'?! B*! %(<C'?D('>! <9! ('>'$(C#!
K<@'(*$*C'E! B*9<(:$&B<*! $H<D&! >$:%A'>! $*?! '@B?'*C'! <9! ('9A'IB@B&G5! ! MB:BA$(!
FD$AB&G!B>>D'>!;'('!9<D*?!B*!>&D?B'>!<9!A<;!$*?!:'?BD:!FD$AB&G5!)*!&#'!<*'!#$*?E!
&#B>! >#<;>! &#$&! &#'! ?B>&B*C&B<*! H'&;''*! >&D?B'>! <9! A<;! $*?!:'?BD:! FD$AB&G! B>!
('A$&B@'AG!>ABK#&!B*!&'(:>!<9!B>>D'>!&#$&!$('!'@B?'*&5!\#$&!?B99'('*&B$&'>!&#'>'!>'&>!
<9!>&D?B'>!B>!&#'!?'K(''!&<!;#BC#!&#'>'!FD$AB&G!B>>D'>!;'('!$??('>>'?5!!
!
!
4565W5W!;&.(76&2+)
!
)*'! <9! &#'!:$*G! >&('*K&#>! <9! &#'! FD$AB&G! <9! &#'! >&D?B'>!;$>! &#'! B*CAD>B<*! <9! $!
?B@'(>'!($*K'!<9!@B';>!LB5'5!9(<:!$!@$(B'&G!<9!'&#*BC!K(<D%>!<(!9(<:!$!>BK*B9BC$*&!
*D:H'(!<9!%$(&BCB%$*&>! B*CAD?'?O! L4E! 3E! ZE! SE! 44E!43E!42E!47O5!/BK<(!;$>!'@B?'*&!
$C(<>>! >&D?B'>! <9! #BK#! FD$AB&GE! A'$?B*K! &<! B*C('$>'?! &(D>&;<(&#B*'>>! <9! 9B*?B*K>!
L4NE!44E!43E!42E!47O5!.#B>!;$>!$A><!'@B?'*C'?!B*!>&D?B'>!<9!:'?BD:!FD$AB&GE!;#'('!
'B&#'(!&#'!('>'$(C#'(>!#$?!K$&#'('?!$!(BC#!><D(C'!<9!?$&$!9(<:!@$(B<D>!:'&#<?>!
<9! C<AA'C&B<*! LZOE! HG! &(B$*KDA$&B*K! 9B*?B*K>! L7O! <(! C#'C=B*K! &#'! $CCD($CG! <9! &#'!



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

! 2Z!

&($*>C(B%&>! L6O! <(! HG! $C=*<;A'?KB*K! &#$&! &#'! @$AB?B&G! <9! &#'! 9B*?B*K>!:$G!#$@'!
H''*!B*9AD'*C'?!HG!&#'!('>'$(C#'(E!<*!&#'!?$&$!C<AA'C&B<*!$*?!$*$AG>B>!%(<C'>>'>!
LWO5! .#'('! ;$>! $A><! '@B?'*C'! <9! ?B>CD>>B<*>! <9! &#':'>! ;B&#B*! $! >&D?GE! ;B&#! $!
;B?'(!D>'(_A'?! ('>'$(C#!K(<D%!*<&! B*@<A@'?! B*! &#'! B*&'(@B';!%(<C'>>! LTO5!\#$&!
?B99'('*&B$&'?!&#'!#BK#!FD$AB&G!>&D?B'>!9(<:!>&D?B'>!<9!A'>>'(!FD$AB&G!;$>!'@B?'*C'!
<9!B*9<(:'?!C<*>'*&!<H&$B*'?!L44E!43E!42E!47O5!!
!
.#'! >&('*K&#>! <9! &#'! >&D?B'>! $('! ('9A'C&'?! B*! &#'! ($*K'! <9! ?B@'(>'! @B';>! $*?!
:'&#<?>! <9! ?$&$! C<AA'C&B<*5! .#'! :$[<(B&G! <9! >&D?B'>! ;B&#B*! &#B>! ('@B';! ;'('!
?'':'?!&<!H'!<9!:'?BD:!&<!#BK#!FD$AB&G!$*?!&#'('!;$>!'@B?'*C'!&#$&!<@'(!#$A9!<9!
&#'!('>'$(C#'(>X!<9! &#'!>&D?B'>! &<<=!>&'%>!&<!'*>D('!&#'!('AB$HBAB&G!<9! &#'B(!?$&$5!
.#B>!:'$*>!;'!C$*!:$='!C<*9B?'*&!C<*CAD>B<*>!$H<D&!&#'!9B*?B*K>!$*?!;#$&!&#'!
'@B?'*C'!>$G>!$H<D&!>'(@BC'!D>'(>X!'I%'(B'*C'>!<9!C(B>B>!>'(@BC'>5!!
!
45656! >%73%76+!
!
4565654);&.(76&2+)/0)?.%+%+);(.4%1(+)
)

.#'! 9B*?B*K>! 9(<:! &#'! >&D?B'>! ;B&#! A'>>'(! FD$AB&G! >#<DA?! H'! C<*>B?'('?!
&'*&$&B@'AG5! )@'($AAE! ;#$&! &#'>'! >&D?B'>! %D(%<(&'?! &<! #$@'! 9<D*?! ;'('! &#$&!
>'(@BC'! D>'(>X! 'I%'(B'*C'>! <9! D>B*K! >'(@BC'>! ;'('! C<*>B?'('?! %<>B&B@'! &#(<DK#!
%'(><*$A! '*K$K':'*&! ;B&#! >&$99! L4E! 3! `! 2OE! 9''AB*K! ('>%'C&'?! $*?! &#'('9<('!
$CC'%&'?!HG!&#'!C(B>B>!&'$:>!L4E!3!`!2O!B*!$??B&B<*!&<!#$@B*K!$!>'*>'!<9!C#<BC'!$*?!
C<*&(<A!B*!&#'B(!&('$&:'*&!L4E!3!`!2O5!Q'B*K!>''*!$*?!#'$(?!'*$HA'?!>'(@BC'!D>'(>!
&<!9''A!D*?'(>&<<?!L3E!2O!;#BA>&!$A><!%(<@B?B*K!('$>>D($*C'!$*?!>$9'&G!L3O5!M$9'&G!
B*!%$(&BCDA$(!;$>!$!C'*&($A!&#':'!LSE!43E!42E!47O!$*?!;$>!:<('!AB='AG!&<!A'$?!&<!
&(D>&B*K!('A$&B<*>#B%>!H'B*K!HDBA&!;B&#!&'$:!:':H'(>!L3O5!!
!
/'A$&B<*>#B%>!;B&#!>&$99!$%%'$('?!&<!H'!$!='G!&#':'!$*?!>'(@BC'!D>'(>!('%<(&'?!
@$ADB*K! &#'! <%%<(&D*B&G! B*! K'&&B*K! &<! =*<;! "/].! >&$99! LWE! 6O! $*?! HDBA?B*K!
%<>B&B@'E! ('>%'C&9DA! ('A$&B<*>#B%>! L7E! WE! TOE! ;#BC#! ;'('! $C#B'@'?! &#(<DK#E! 9<(!
'I$:%A'E! ':%$&#BC! AB>&'*B*K! LTO5! a<>B&B@'! ('A$&B<*>#B%>! ;B&#! >&$99! ;'('! :<('!
AB='AG! &<! H'! ('%<(&'?! HG! >'(@BC'! D>'(>! ?'%'*?B*K! D%<*! &#'! FD$AB&G! <9! &#'!



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

! 2T!

('A$&B<*>#B%>!;B&#!"/].!>&$99! L4NO! L'5K5!;#'('!>'(@BC'!D>'(>!('%<(&'?! &#$&! &#'G!
;'('!:$?'! &<! 9''A! AB='! $!#D:$*!H'B*KO! $>!;'AA! $>!;#'('! &#'! &'$:!$A><!<99'('?!
>D%%<(&!&<!&#'!9$:BAG!L43E!42O5!.;<!<9!&#'!>&D?B'>!9<D*?!H<&#!>'(@BC'!D>'(>!$*?!
C$('(>!('%<(&B*K!&#$&!&#'!"/].!>&$99!B*@<A@'?!B*!&#'B(!C$('E!9'A&!:<('!AB='!9(B'*?>!
L4NO!<(!:':H'(>!<9! &#'! 9$:BAG!L43O! &#$*!;<(=B*K!%(<9'>>B<*$A>5!.#B>!('><*$&'>!
;B&#! <&#'(! >&D?B'>!;#'('! %<>B&B@'! 'I%'(B'*C'>! <9! "/].!;'('! K<@'(*'?! HG! &#'!
'I&'*&!&<!;#BC#!>&$99!;'('!bH'B*K!;B&#X!>'(@BC'!D>'(>!LWO5!!!
!
a<>B&B@'! 'I%'(B'*C'>! <9! C(B>B>! >'(@BC'>! $A><! :'$*&! ('C'B@B*K! %($C&BC$A! >D%%<(&U!
H<&#! 9(<:! >&$99! L4O! $*?! ;B?'(! ><CB$A! *'&;<(=>E! B*CAD?B*K! 9(B'*?>E! 9$:BAG! $*?!
C<::D*B&B'>! L3O5! ! ,*! &'(:>! <9! >'(@BC'! D>'(! 9''?H$C=! <*! %$(&BCDA$(! 'A':'*&>! <9!
>'(@BC'!?'AB@'(GE!$CC'>>!&<!&B:'AGE!'99'C&B@'!('>%<*>'>!;'('!@$AD'?!#BK#AG!L3E!2E!7E!
6E!ZOE!'@'*!:<('!><!B9!>'(@BC'!D>'(>!;'('!$;$('!<9!;#BC#!>&$99!:':H'(!;$>!AB='AG!
&<!@B>B&!$*?!;#'*!<(!B9!%#<*'!C<*&$C&!;$>!C<*>B>&'*&AG!$@$BA$HA'!L4O5!,*!$??B&B<*!
&<!%#<*'! C<*&$C&E! >'(@BC'!D>'(>! @$AD'?!$CC'>>! &<! $>>B>&$*C'! <(! $! >$9'!#<D>'! LZO!
$*?! ('%<(&'?! &#$&! &#'B(! 'I%'(B'*C'! <9! D>B*K! C(B>B>! >'(@BC'>! :BK#&! $A><! H'!
B:%(<@'?!B9!"/].!&'$:>!#$?!K<<?!C<**'C&B<*>!;B&#!<&#'(!>'(@BC'>!LTO!('>DA&B*K!
B*!$!>:<<&#!&($*>B&B<*!L6O5!
!
,*! &'(:>! <9! D*?'(>&$*?B*K! $! C(B>B>! 9(<:! &#'! >'(@BC'! D>'(! %'(>%'C&B@'E! >'(@BC'!
D>'(>!?'9B*'?!C(B>B>!B*!$!*D:H'(!<9!;$G>U!'B&#'(!$>!$!9''AB*K!$*?c<(!&#'!B*$HBAB&G!
&<! C<%'! LZO! <(! $*! 'I%'(B'*C'!<9! >G:%&<:>!<9! %>GC#<>B>E! 9''AB*K!<9! ?'>%$B(! <(! $!
*''?!&<!>'A9_#$(:!L3O5!\#$&!&#'!'@B?'*C'!?<'>!*<&!%(<@B?'!B>!$*!D*?'(>&$*?B*K!<9!
&#'!('A$&B<*>#B%!H'&;''*!&#'>'!'I%'(B'*C'>!<(!$*!D*?'(>&$*?B*K!<9!&#'!%(<C'>>'>!
B*@<A@'?! B*! C(B>B>! LB5'5! ;#$&! %(<C'>>'>! ;'('! B*@<A@'?! &#$&! A'?! >'(@BC'! D>'(>! &<!
'I%'(B'*C'! ?'>%$B(O5! "/].! >&$99! >#<;B*K! D*?'(>&$*?B*K! <9! ><:'<*'X>! :'*&$A!
#'$A&#!?B99BCDA&B'>E!?'>%B&'!%<&'*&B$A!A$*KD$K'!H$((B'(>!<(!CDA&D($A!?B99'('*C'>!L44O!
;$>!'99'C&B@'!'*<DK#!B*!>D%%<(&B*K!>'(@BC'!D>'(>!&#(<DK#!$!C(B>B>!L3O5!!!!
!
JB*$AAGE! "(B>B>! ]<D>'>! ;'('! >''*! $>! %<>B&B@'! HG! >'(@BC'! D>'(>E! $>! &#'G! <99'('?!
<%%<(&D*B&B'>! &<! &$A=! <@'(! %$>&! $*?! %('>'*&! ?B99BCDA&B'>! $*?! #'A%'?! $:'AB<($&'!
%$('*&B*K!B>>D'>!L47O5!.#'!;'A9$('!<9!C#BA?('*!;#'('!:<&#'(>!$('!'I%'(B'*CB*K!$!
C(B>B>!$%%'$(>!&<!H'!$*!':'(KB*K!$('$!<9!B*FDB(G!$*?!$!C(B&BC$A!B>>D'!L44E!42E!47O!



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

! 2S!

$*?! C(B>B>! #<D>'>! C$*! $&! A'$>&! <99'(! $! ><AD&B<*! L42O5! M'(@BC'! D>'(>! K'*'($AAG!
('%<(&'?!&#$&!H'B*K!$(<D*?!<&#'(!>'(@BC'!D>'(>!L'5K5!;B&#B*!$!"(B>B>!]<D>'O!C<DA?!
H'! C<*?DCB@'! &<! $! >'*>'! <9! H'B*K! D*B9B'?! ;B&#! <&#'(>! K<B*K! &#(<DK#! >B:BA$(!
'I%'(B'*C'>!L47O5!"<*@'(>'AGE!"(B>B>!]<D>'>!A'?!><:'!>'(@BC'!D>'(>!&<!9''A!D*>$9'!
H'C$D>'! <9! C<*&$C&! ;B&#! $CD&'AG! D*;'AA! %'<%A'! LSO! $*?! ><! &#'G! ;'('! :<('!
%('9'($HA'!&<;$(?>!"/].5!
!
4565653!:%*%&#&%/7+)/0)?.%+%+);(.4%1(+)
)

\#BA>&!&#'('!B>!CA'$(!%($B>'!9<(!C(B>B>!>'(@BC'>E!%(<@B?B*K!C$('!B*!&#'!B*?B@B?D$AX>!
#<:'! C<DA?! H'! >''*! $>! D*#'A%9DAE! '>%'CB$AAG! B9! &#'! #<:'! 9''A>! D*>$9'! <(! B9! &#'!
B*?B@B?D$A! 9''A>! &#'G! ('FDB('! $! H('$=! 9(<:! &#'! #<:'! '*@B(<*:'*&! L4O5! ,*?''?E!
><:'!>'(@BC'!D>'(>! ('%<(&'?! 9''AB*K!:<('!%>GC#<A<KBC$AAG! C<*&$B*'?!;B&#B*! &#'!
#<>%B&$A! '*@B(<*:'*&! L4O5! J''AB*K! H'&&'(! %(<&'C&'?! B*! $! #<>%B&$A! '*@B(<*:'*&!
$%%'$('?! &<! H'! ?D'! &<! >&$99! >D%'(@B>B<*! %('@'*&B*K! >'A9_?'>&(DC&B@'! B:%DA>'>!
L47O5! ,&! ;$>! #G%<&#'>B>'?! ;B&#B*! <*'! >&D?G! &#$&! H'B*K! &('$&'?! ;B&#B*! $*!
'*@B(<*:'*&!;#'('!>&('>><(>!$('!>&BAA!$C&B@'!L'5K5!H'('$@':'*&E!:$(B&$A!%(<HA':>!
$*?!9B*$*CB$A!?B99BCDA&B'>O!:$G!H'!D*#'A%9DA!L'5K5!ZO5!
!
-'K$&B@'! 'I%'(B'*C'>! <9! "/].! $%%'$('?! &<! $(B>'! ;#'('! >'(@BC'! D>'(>!
'I%'(B'*C'?! $! A$C=! <9! C<*&B*DB&G! L'5K5! ?B99'('*&! >&$99! @B>B&B*KO! L7E! 6E! ZOE! %<<(!
C<<(?B*$&B<*! <9! C$('! L'5K5! A$C=! <9! C<::D*BC$&B<*E! '>%'CB$AAG! ;#'('! %A$*>! <9!
&('$&:'*&! :BK#&! C#$*K'O! LWE! TOE! ;#'('! &#'('! ;'('! >&(B*K'*&! $CC'>>! C(B&'(B$! &<!
C(B>B>!>'(@BC'>!LZO!<(!;#'('!>&$99!$%%'$('?!&<!#<A?!D*#'A%9DA!$&&B&D?'>!L7O5!!
!
)*'!<9! &#'!>&D?B'>! &#$&!'I%A<('?!&#'!'I%'(B'*C'>!<9!:<&#'(>! B*!C(B>B>!?'>C(BH'?!
&#'B(!'I%'(B'*C'>!<9!#<:'!&('$&:'*&!H'B*K!C<:%ABC$&'?!HG!&#'B(!?B>%$($&'!*''?>U!
H<&#! $>! %$&B'*&>! $*?! $>! %$('*&>! L42O5! ! .(GB*K! &<!:$B*&$B*! H<D*?$(B'>! $*?! >&$G!
':<&B<*$AAG!C<**'C&'?!;B&#!&#'B(!C#BA?('*E!:''&!&#'B(!C#BA?('*X>!L%#G>BC$AO!*''?>!
$>! ;'AA! $>! %('@'*&B*K! &#'B(! C#BA?('*! 9(<:! H'C<:B*K! ':H(<BA'?! B*! C$('! KB@B*K!
('>%<*>BHBAB&B'>!$*?!H'B*K!'I%<>'?!&<!>G:%&<:>E!;'('!$AA!?B99BCDA&B'>!'I%'(B'*C'?!
$&!#<:'5!.#'('9<('E!&#'B(!'I%'(B'*C'>!<9!H'B*K!&('$&'?!$&!#<:'!;'('!&#;$(&'?!B*!
:$*G!;$G>! HG! &#'>'! ?B99BCDA&B'>! $*?! C<*?DCB@'! &<! *'K$&B@'! $%%($B>$A>! <9! #<:'!
&('$&:'*&!>'(@BC'>!L42O5!!



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

! 7N!

)@'($AAE!&#'!>&D?B'>!>DKK'>&!&#$&!"/].!C$*!H'!$!H'*'9BCB$AE!#'A%9DA!$*?!&#'('9<('!
%<>B&B@'!'I%'(B'*C'!9<(!>'(@BC'!D>'(>E!#<;'@'(E!9<(!><:'E!H'B*K!&('$&'?!$&!#<:'!
:$G! <*AG! :$B*&$B*! &#'B(! :'*&$A! #'$A&#! ?B99BCDA&B'>5! M'(@BC'! D>'(>! ('%<(&'?! $*!
<@'($AA!%('9'('*C'! 9<(!"/].!<@'(!#<>%B&$A! &('$&:'*&!;#'('$>! 9<(! ><:'!%'<%A'E!
"(B>B>!]<D>'>!;'('!%('9'(('?!<@'(!#<:'! &('$&:'*&E!?'%'*?B*K!<*!$!*D:H'(!<9!
@$(B$HA'>E!>DC#!$>!%$('*&B*K!B>>D'>5!!
!
4565Z!@%+1"++%/7!
!
/'@B';B*K!&#'!CD(('*&!>&D?B'>!&#$&!%(<@B?'!FD$AB&$&B@'!'@B?'*C'!<9!>'(@BC'!D>'(>X!
'I%'(B'*C'>!<9!C(B>B>!>'(@BC'>!#$>!>#<;*!&#$&!9<(!&#'!:$[<(B&GE!FD$AB&G!B>>D'>!$('!
;'AA!$??('>>'?5!.#'('!;'('!$!*D:H'(!<9!AB:B&$&B<*>!B*!FD$AB&G!;B&#B*!>'@'($A!<9!
&#'!>&D?B'>E! >DC#!$>! AB&&A'!<(!*<!'@B?'*C'!<9! ('>'$(C#!K<@'(*$*C'!%(<C'?D('>5!8!
9D(&#'(! AB:B&$&B<*! ;$>! AB:B&'?! '@B?'*C'! <9! ('9A'IB@B&G! $C(<>>! &#'! >&D?B'>! $>! $!
;#<A'5!!
!!!
\#BA>&!&#'('!;'('!$!*D:H'(!<9!AB:B&$&B<*>!9<D*?E!&#'('!;'('!?B>&B*C&!>&('*K&#>!B*!
FD$AB&G!'@B?'*&5!,*?B@B?D$AAGE!&#'!>&D?B'>!<99'('?!9B*?B*K>!C$%&D('?!9(<:!$!@$(B'&G!
<9! ><D(C'>E! B*CAD?B*K! %$&B'*&>! ('>B?B*K! B*! B**'(_CB&G! <(! D(H$*! ;$(?>! L6E! 43OE!
>'(@BC'! D>'(>! ('>B?B*K! B*! C(B>B>! #<D>'>! L4NE! 4WOE! :<&#'(>! ('%<(&B*K! <*! &#'B(!
'I%'(B'*C'>! <9! %$('*&B*K! ?D(B*K! $! :'*&$A! #'$A&#! C(B>B>! L47O! $*?! >'(@BC'! D>'(>!
?B>C#$(K'?!9(<:!>'(@BC'>!L4E!3E!2E!7E!WE!ZE!TE!SE!44E!42E!47O5!"<AA'C&B@'AGE!&#'!>&D?B'>!
%('>'*&'?!@B';>!9(<:!$!?B@'(>'!($*K'!<9!%$(&BCB%$*&>!B*CAD?B*K!:$*G!9(<:!'&#*BC!
:B*<(B&G!K(<D%>5!!
!
.#'('!;'('! $! *D:H'(! <9! @$(B$&B<*>! B*!:'&#<?>! <9! ?$&$! C<AA'C&B<*! H'&;''*! &#'!
>&D?B'>E! B*C<(%<($&B*K!H<&#!FD$*&B&$&B@'!$*?!FD$AB&$&B@'!:'&#<?>!C<AA'C&B@'AG!<(!
9$AAB*K!<*!FD$AB&$&B@'!:'&#<?>!$A<*'5!.#'>'!:'&#<?>!<9!?$&$!C<AA'C&B<*! B*CAD?'?!
FD'>&B<**$B('>E! >D(@'G>E! >'(@BC'!'@$AD$&B<*>E!D>'(_A'?!('>'$(C#E! >':B_>&(DC&D('?!
B*&'(@B';>E! 9<CD>! K(<D%>E! K(<D%! ?B>CD>>B<*>c:''&B*K>c#'$(B*K>! $*?!
C<*>DA&$&B<*>5! .#'('!;'('! $A><! $! *D:H'(! <9! @$(B$&B<*>! B*! &#'!:'&#<?>! <9! ?$&$!
$*$AG>B>!H'&;''*!>&D?B'>5!!
!



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

! 74!

Q'&;''*! &#'! >&D?B'>E! &#'('!;'('!$*!'FD$A!*D:H'(!<9!:'?BD:!$*?!#BK#!FD$AB&G!
>&D?B'>!;B&#!&#'!>:$AA!:B*<(B&G!?'':'?!&<!#$@'!A'>>'(!FD$AB&G5!JD(&#'(:<('E!&#'!
?B99'('*C'!H'&;''*!&#'!A<;!$*?!:'?BD:!FD$AB&G!>&D?B'>!B*!:<>&!C$>'>!$%%'$('?!
&<!H'!:<('!('A$&'?!&<!2/5)5($$!FD$AB&G!B>>D'>!;'('!$??('>>'?5!,*!C<*CAD>B<*E!&#B>!
>DKK'>&>! &#$&! ;'! C$*! #$@'! ><:'! C<*9B?'*C'! B*! &#'! 9B*?B*K>! %D(%<(&'?! HG! &#'!
:$[<(B&G! <9! >&D?B'>! &#$&! C$%&D('! $! ('%('>'*&$&B@'! >$:%A'! <9! >'(@BC'! D>'(>X!
'I%'(B'*C'>!<9!D>B*K!$!($*K'!<9!C(B>B>!>'(@BC'>5!!
!
.#'!9B*?B*K>!<9!&#'!>&D?B'>!$>!$!;#<A'!>DKK'>&!&#$&!%<>B&B@'!'I%'(B'*C'>!<9!"/].!
<(B'*&$&'! $(<D*?! >'(@BC'! D>'(>! 9''AB*K! D*?'(>&<<?E! #'$(?E! $CC'%&'?E! >$9'E!
('>%'C&'?!$*?!('$>>D('?!HD&! &#'>'!:$G!$A><!H'!'I%'(B'*C'?! B*! &#'!C<:%$*G!<9!
<&#'(! >'(@BC'! D>'(>! L'5K5! ;B&#B*! $! C(B>B>! #<D>'O5! QDBA?B*K! &(D>&B*K! ('A$&B<*>#B%>!
;B&#! ':%$&#BC! "/].! >&$99! ;$>! @$AD'?! #BK#AG! $>! ;'('! %($C&BC$A! >D%%<(&! $*?!
B::'?B$&'! $CC'>>! &<! &B:'AGE! '99'C&B@'! >'(@BC'>5! 0'@'A<%B*K! C<**'C&B<*>! ;B&#!
<&#'(>!>'(@BC'>E!>DC#!&#$&!&#'!?B>C#$(K'!$*?!&($*>B&B<*!9(<:!"/].!C$('!B>!:$?'!
'$>B'(E!;'('!$A><!C<*>B?'('?!B:%<(&$*&E!$>!;$>!#$@B*K!$!@$(B'&G!<9!>'(@BC'>!&#$&!
$('!:<('!$HA'!&<!:''&!&#'!C<:%A'I!$*?!@$(B'?!*''?>!<9!>'(@BC'!D>'(>!B*!C(B>B>5  
!
-'K$&B@'! 'I%'(B'*C'>!;'('!:<('! AB='AG! &<!H'! ('%<(&'?!;#'('! >'(@BC'!D>'(>! 9'A&!
&#$&!&#'('!;$>!$!A$C=!<9!C<*&B*DB&G!$*?!C<<(?B*$&B<*!<9!C$('5!.#'('!$A><!>'':'?!&<!
H'!'I%('>>'?!C<*C'(*!<@'(!>$&B>9GB*K!"/].!$CC'>>!C(B&'(B$5!"D(('*&AGE!B*!<(?'(!&<!
:''&! C(B&'(B$E! $*! B*?B@B?D$AX>! C<*?B&B<*! #$>! &<! ?'&'(B<($&'! $*?! B&! #$>! H''*!
>DKK'>&'?!&#$&!$%%(<%(B$&'!"/].!>'(@BC'>!:D>&!&#'('9<('!H'!$@$BA$HA'!&<!>'(@BC'!
D>'(>!$*?!C$('(>!A(0/.(!$!C(B>B>!'>C$A$&'>!LTO5!!
!
45Z!M.10d!8,YM!8-0!/8.,)-8R^!
!
45Z54!;&"3').#&%/7#$(!
!
"/].! B>! *<;! ;'AA! '>&$HAB>#'?! ;B&#B*! &#'! :'*&$A! #'$A&#! *'&;<(=! $*?! &#'('! B>!
><:'! '@B?'*C'! <9! &#'! '99'C&B@'*'>>! <9! "/].! &'$:>! B*! ('?DCB*K! $?:B>>B<*>! &<!
%>GC#B$&(BC!#<>%B&$A5!.#'('!B>!$*!':'(KB*K!AB&'($&D('!H$>'!&#$&!<99'(>!&#'!@B';>!<9!
C(B>B>! $*?!<9!"/].! 9(<:! &#'!%'(>%'C&B@'!<9! >'(@BC'!D>'(>! $A&#<DK#!;#$&! B>! A'>>!



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

! 73!

=*<;*!B>!#<;!>'(@BC'!D>'(>!"73(.+&#73!$*?!1/7+&."1&)&#'B(!'I%'(B'*C'>!<9!C(B>B>5!
.#'!K$%!B*!<D(!D*?'(>&$*?B*K!<9!:'*&$A!#'$A&#!C(B>'>!B>!B*!>'(@BC'!D>'(>X!&#'<(B'>!
<9! C(B>B>! L\B**'>>! (&) #$E! 3N4NO! $*?! &#'! %'(><*$A! :'$*B*K! C<*>&(DC&>! <9! C(B>B>E!
;#BC#! $('! C(B&BC$A! 9<(! &#'! "/].! 9($:';<(=! Le$(A>><*! (&) #$E! 3NNTO5! 8>! &#'!
'@B?'*C'!H$>'! 9<(!>'(@BC'!D>'(>X!'I%'(B'*C'>!<9!C(B>B>! B>!?'@'A<%B*KE! &#'!CD(('*&!
>&D?G!B>!&B:'AGE!('A'@$*&!$*?!('>%<*?>!&<!&#'!B?'*&B9B'?!K$%!B*!<D(!D*?'(>&$*?B*K!
<9!C(B>B>!9(<:!&#'!>'(@BC'!D>'(!%'(>%'C&B@'5!!
!
.#'!($&B<*$A'!9<(!D>B*K!$!C<*>&(DC&B@B>&!K(<D*?'?!&#'<(G!$%%(<$C#!B>!&#$&!;B&#B*!
&#B>!$%%(<$C#E!&#'!9<CD>!B>!&<!'I%A<('!&#'!$>>D:%&B<*>!$*?!B:%ABCB&!:'$*B*K>!<9!
&#'! %$(&BCB%$*&>X! ('>%<*>'>! ;#BC#! ;BAA! B*9<(:! $! &#'<(G! $H<D&! >'(@BC'! D>'(>X!
C<*>&(DC&B<*>! <9! C(B>B>5! 8??B&B<*$AAGE! &#B>! $%%(<$C#! $??('>>'>! ('9A'IB@B&GE!;#BC#!
;$>!$!>BK*B9BC$*&!AB:B&$&B<*E!B?'*&B9B'?!;B&#B*!&#'!>G>&':$&BC!('@B';5!
!
45Z53!;&"3')#%*+!
!
.#'!'IB>&B*K!&#'<(B'>!<9!C(B>B>!?<!*<&!$?'FD$&'AG!('9A'C&!&#'!%'(><*$A!:'$*B*K>!<9!
C(B>B>! 9(<:! &#'! >'(@BC'! D>'(! %'(>%'C&B@'! $*?! &#'! AB&'($&D('! <*! >'(@BC'! D>'(>X!
'I%'(B'*C'>! <9! C(B>B>! B>! >&BAA! ('A$&B@'AG! B*C#<$&'E! %$(&BCDA$(AG! B*! &'(:>! <9! <D(!
D*?'(>&$*?B*K! <9! C(B>B>5! \#$&! '@B?'*C'! &#'('! B>! &#$&! B?'*&B9B'>! 'B&#'(! >'(@BC'!
D>'(>X!'I%'(B'*C'>!<9!C(B>B>!<(!<9!"/].E!&'AA>!D>!AB&&A'!$H<D&!52'!&#'!B*@<A@':'*&!
<9!"/].!C$*!H'!'99'C&B@'!B*!('><A@B*K!$!C(B>B>!<(!;#$&!-./1(++(+!$('!B*@<A@'?!B*!$!
C(B>B>! &#$&! 9<(:$A! L'5K5! "/].O!<(! B*9<(:$A! L'5K5! 9$:BAGO! >G>&':>!<9! >D%%<(&! H'>&!
$??('>>5!!
!
.#'! CD(('*&! >&D?G! $B:'?! &<! HDBA?! D%<*! &#'! AB:B&$&B<*>! ;B&#B*! &#'! 'IB>&B*K!
AB&'($&D('! &#$&! ;'('! B?'*&B9B'?! 9(<:! &#'! >G>&':$&BC! ('@B';! L'5K5! %<<(! ('>'$(C#!
K<@'(*$*C'! $*?! AB:B&'?! ('9A'IB@B&GO5! 8??B&B<*$AAGE! &#'! CD(('*&! >&D?G! $B:'?! &<!
C<*>B?'(! &#'! B:%ABC$&B<*>! 9<(! >'(@BC'! ?'AB@'(G! $&! &#'! A'@'A! <9! &#'! 9<(:$A! $*?!
B*9<(:$A!>G>&':>!>D((<D*?B*K!&#'!B*?B@B?D$A!$*?!#<;!&#'>'!$B?!&#'!('><AD&B<*!<9!
C(B>'>5!8!9D(&#'(!$B:!;$>!&<!C<*>B?'(!&#'!&#'<('&BC$A!B:%ABC$&B<*>!<9!#<;!>'(@BC'!
D>'(>!C<*C'%&D$AB>'!$*?!('><A@'!C(B>'>5!!
!



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

! 72!

.#'('9<('E! &#'! CD(('*&! >&D?G! ':%A<G'?! $! C<*>&(DC&B@B>&! K(<D*?'?! &#'<(G!
$%%(<$C#!&<!?'@'A<%!$!K(<D*?'?!&#'<(G!%('?BC$&'?!D%<*!&#'!%'(><*$A!:'$*B*K>!
<9!C(B>B>!9(<:!&#'!%'(>%'C&B@'>!<9!>'(@BC'!D>'(>5!!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 77!

!
354!)f^/f,^\!
!
.#B>!C#$%&'(!$??('>>'>!&#'!:'&#<?>!&#$&!;'('!C#<>'*!$>!&#'!:<>&!$%%(<%(B$&'!B*!
$*>;'(B*K!&#'!('>'$(C#!FD'>&B<*!$>!;'AA!$>!&#'!($&B<*$A'!9<(!C#<<>B*K!&#':5!
J<AA<;B*K!$!FD$AB&$&B@'!$%%(<$C#E!>':B_>&(DC&D('?!B*&'(@B';>!;'('!C<*?DC&'?!
$*?!&#'*!$!9<CD>!K(<D%E!;#BC#!C<:%(B>'?!<9!&#'!%$(&BCB%$*&>!;B&#B*!&#'!>&D?G5!
a$(&BCB%$*&>!;'('!B?'*&B9B'?!$*?!('C(DB&'?!HG!M'*B<(!:$*$K'(>!$*?!&#'!"AB*BC$A!
/'>'$(C#!MD%'(@B><(E!;<(=B*K!$C(<>>!&#(''!"/].!&'$:>!;B&#B*!M<D&#!\$A'>E!$&!
&#'!&B:'!<9!&#'!>&D?G5!!8!"<*>&(DC&B@B>&!P(<D*?'?!.#'<(G!$%%(<$C#!;$>!$?<%&'?!
&<!$*$AG>'!&#'!?$&$5!.#'!?'>BK*!9<(!&#'!>&D?G!;BAA!H'!<D&AB*'?E!$>!;BAA!&#'!
%(<C'?D('>!9<(!'$C#!>&$K'!<9!&#'!%(<C'>>5!gD$AB&G!%(<C'?D('>!;BAA!$A><!H'!<D&AB*'?!
$*?!$??('>>'?5!"AB*BC$A!$*?!('>'$(C#!K<@'(*$*C'!;BAA!H'!C<*>B?'('?5!!
!
353!g18R,.8.,f^!Y^.])0)R)Pd!
!
35354!B2%$/+/-2%1#$)-/+%&%/7)
)

.#'!D*?'(%B**B*K>!<9!FD$AB&$&B@'!('>'$(C#!B*CAD?'!$*!B*&'('>&!B*!D*?'(>&$*?B*K!
%'<%A'X>!AB@'?!'I%'(B'*C'>!$*?!#<;!&#'G!:BK#&!@B';!&#'!;<(A?!LQ$(='(!(&)#$E!
3NN3OE!;#BC#!C$*!H'!$CC<:%AB>#'?!&#(<DK#!>&D?GB*K!&#'B(!':<&B<*>E!H'#$@B<D(>E!
&#<DK#&!%(<C'>>'>!$*?!9''AB*K>!LM&($D>>!`!"<(HB*E!4SSTO5!.#(<DK#!'I%A<(B*K!#<;!
%'<%A'!@B';!$*?!'I%'(B'*C'!&#'!;<(A?E!;'!C$*!A'$(*!$H<D&!%'(C'%&B<*>E!;#BC#!
$('!H$>'?!<*!:DA&B%A'!$>>D:%&B<*>!<9!<&#'(>E!<D(>'A@'>!$*?!<9!&#'!;<(A?!LQ$(='(!
(&)#$E!3NN3O5!.#B>!('A$&'>!&<!<*'!FD$AB&$&B@'!&($?B&B<*!=*<;*!$>!-2(7/*(7/$/6'!
;#'('!D*A<C=B*K!%'(C'B@'?!:'$*B*K!B>!:<('!B:%<(&$*&!&#$*!?B>C<@'(B*K!
<H['C&B@'!('$AB&G!LQ$(='(!(&)#$E!3NN3O5!!

!
!

"]8a.^/!.\)!
Y^.])0)R)Pd!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 7W!

a(B<(!&<!&#'!B*&(<?DC&B<*!<9!P(<D*?'?!.#'<(GE!&#'!-/+%&%4%+&!&($?B&B<*>!<9!B*FDB(G!
;'('!?(B@'*!&<;$(?>!9B*?B*K!C$D>$A!'I%A$*$&B<*>!&<!%#'*<:'*$!B*!<(?'(!&<!:$='!
%('?BC&B<*>!$H<D&!$!C7/5#A$(!;<(A?!L"#$(:$VE!3NN6O5!P(<D*?'?!&#'<(G!$(<>'!
9(<:!>G:H<ABC!B*&'($C&B<*B>:!L$!&#'<(G!$H<D&!#D:$*!C<*?DC&!$*?!H'#$@B<D(O!
L8**'AA>E!4SS6O!$*?!B>!<*'!>DC#!&G%'!<9!%#'*<:'*<A<KBC$A!('>'$(C#!&#$&!:<@'>!
$;$G!9(<:!%<>B&B@B>&!C<*C'%&B<*>!<9!<H['C&B@B&G!L"#$(:$VE!3NN6O5!^%B>&':<A<KG!B>!
$!&#'<(G!$H<D&!=*<;A'?K'!$*?!$!-/+%&%4%+&!'%B>&':<A<KBC$A!%<>B&B<*!;<DA?!#<A?!$*!
D*?'(AGB*K!$>>D:%&B<*!&#$&!&#'!('>'$(C#'(!$C&>!$>!$!-#++%4()/A+(.4(.!B*!&#'!
('>'$(C#!%(<C'>>!$*?!#<A?>!$!H'AB'9!&#$&!&."&2!'IB>&>!B*!&#'!;<(A?!L"#$(:$VE!
3NN6O5!!
!
"<*@'(>'AGE!$*!'%B>&':<A<KBC$A!%<>B&B<*!<9!B*FDB(G!&#$&!B>!:<('!('9A'C&B@'!<9!
%#'*<:'*<A<KBC$A!$%%(<$C#'>!L>DC#!$>!P(<D*?'?!.#'<(GO!C<*>B?'(>!&#'!
('A$&B<*>#B%!H'&;''*!&#'!('>'$(C#'(!L'5K5!&#'!B*FDB('(OE!&#'!%$(&BCB%$*&!$*?!;#$&!
C$*!H'!=*<;*!L8**'AA>E!4SS6O5!Y'$*B*KE!B*!&#B>!>'*>'E!H'C<:'>!C<_C<*>&(DC&'?!
H'&;''*!('>'$(C#'(!$*?!%$(&BCB%$*&!LYBAA>!(&)#$E!3NN6O5!P(<D*?'?!.#'<(G!('9A'C&>!
$!%($K:$&B>&!%#BA<><%#BC$A!&($?B&B<*!&#$&!>&$&'>!&#$&!&#'!>'A9E!('$AB&G!$*?!&#'!><CB$A!
;<(A?!$('!C<*>&(DC&'?!&#(<DK#!?G*$:BC!B*&'($C&B<*>!;#'('!:'$*B*K>!$*?!
$C&B<*>!$('!C('$&'?E!'*$C&'?!$*?!C#$*K'?!L"#$(:$VE!3NN6O5!!!
!
8*<&#'(!&($?B&B<*!;B&#B*!FD$AB&$&B@'!('>'$(C#!B>)+/1%#$)1/7+&."1&%/7%+*D);#BC#!
('A$&'>!<D(!=*<;A'?K'!<9!('$AB&G!$>!H'B*K!&#'!%(<?DC&!<9!<D(!<;*!$C&B<*>!La'$(C'E!
3NNSO5!Y$=B*K!:'$*B*KE!&<!&#'!><CB$A!C<*>&(DC&B<*B>&E!B>!%(B:$(BAG!$!('A$&B<*$A!
$C&B@B&G!LYC-$:''E!3NN7O!$*?!<D(!=*<;A'?K'!$*?!D*?'(>&$*?B*K!<9!&#'!><CB$A!
;<(A?!B*!;#BC#!;'!'IB>&!B>!@B$!C<::D*BC$&B<*E!?B$A<KD'!$*?!?B>C<D(>'!
LYC-$:''E!3NN7O5!M<CB$A!C<*>&(DC&B<*B>:!9<CD>'>!<*!A$*KD$K'!$*?!:'$*B*K!&#$&!
KB@'!(B>'!&<!:DA&B%A'!('$AB&B'>!LQ$(='(!(&)#$E!3NN3O5!"<*>&(DC&B<*B>&!&#'<(B'>!$A><!
C<*>B?'(!%>GC#<A<KBC$A!('>'$(C#!$>!$!CB(CDA$(!%(<C'>>!B*!;#BC#!%>GC#<A<KB>&>!
&#':>'A@'>!$('!<H['C&>!<9!&#'<(G!LQ$(='(!(&)#$E!3NN3O5!.#B>!CB(CDA$(!%(<C'>>!B>!
=*<;*!$>!.(0$(8%4%&'!$*?!B>!$*!B:%<(&$*&!$>%'C&!<9!FD$AB&$&B@'!('>'$(C#!L'5K5!
.($CGE!3N4NO5!!
!
!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 76!

35353! 9#&%/7#$()0/.)&2()!"#$%&#&%4()<(&2/3)
!
.#B>!>&D?G!$B:'?!&<!'I%A<('!>'(@BC'!D>'(>X!1/7+&."1&%/7+!<9!C(B>B>E!&#$&!B>E!2/5)
>'(@BC'!D>'(>!:$='!>'*>'!<9!$!C(B>B>!9(<:!&#'B(!<;*!'I%'(B'*C'!<9!B&5!.#B>!:'$*&!
&#$&!$!:'&#<?!<9!B*FDB(G!B*&<!&#'!>DH['C&B@'!'I%'(B'*C'>!<9!C(B>B>!;$>!('FDB('?5!
"#<<>B*K!H'&;''*!FD$*&B&$&B@'!$*?!FD$AB&$&B@'!$%%(<$C#'>!('>&>!<*!&#'!&G%'!<9!
('>'$(C#!FD'>&B<*!&#$&!B>!H'B*K!$??('>>'?!$*?!FD$AB&$&B@'!$%%(<$C#'>!>DB&!
FD'>&B<*>!$>='?!;B&#B*!$!?B>C<@'(G_<(B'*&'?!9($:';<(=!LQ$(='(!(&)#$E!3NN3O5!,*!
&#B>!B*>&$*C'E!&#'!CD(('*&!>&D?G!$B:'?!&<!$??('>>!&#'!K$%!B*!<D(!=*<;A'?K'!$H<D&!
#<;!>'(@BC'!D>'(>!"73(.+&#73!C(B>B>!$*?!&#'('9<('!$!FD$AB&$&B@'!$%%(<$C#!;$>!
:<>&!$%%(<%(B$&'5!!
!
35352! ?/7+&."1&%4%+&)E./"73(3)F2(/.')
!
"<*>&(DC&B@B>&!P(<D*?'?!.#'<(G!B>!?'(B@'?!9(<:!&#'!%#BA<><%#BC$A!@B';!&#$&!
%'<%A'!9<(:!:'*&$A!C<*>&(DC&B<*>!&#$&!'*$HA'!&#':!&<!:$='!>'*>'!<9!'@'*&>!
$(<D*?!&#':!L8**'AA>E!4SS6O!$*?!'@<A@'?!9(<:!P(<D*?'?!.#'<(G!L"#$(:$VE!
3NN6U!YBAA>!(&)#$E!3NN6O5!\B&#B*!&#'!('>'$(C#!%$($?BK:E!('>'$(C#'(>!'*K$K'!B*!$!
%(<C'>>!<9!B*FDB(G!;#'('!=*<;A'?K'!B>!1.(#&(3!&#(<DK#!B*&'(%('&B*K!&#'!
%$(&BCB%$*&>X!C<*>&(DC&B<*>!L8**'AA>E!4SS6O5!1*AB='!&($?B&B<*$A!P(<D*?'?!.#'<(G!
;#'('!&#'<(G!':'(K'>!9(<:!&#'!?$&$!>'%$($&'!9(<:!&#'!>CB'*&B9BC!<H>'(@'(!
LPA$>'(!`!M&($D>>E!4S6ZOE!"<*>&(DC&B@B>&!P(<D*?!.#'<(G!$C=*<;A'?K'>!&#$&!
('>'$(C#'(>!$('!%$(&!<9!&#'!;<(A?!B*!;#BC#!&#'G!>&D?G!$*?!K$&#'(!?$&$!L"#$(:$VE!
3NN6O5!.#'('9<('E!$!"<*>&(DC&B@B>&!P(<D*?'?!.#'<(G!<9!$!%#'*<:'*<*!$B:>!&<!
%(<@B?'!$!('C<*>&(DC&B@'!D*?'(>&$*?B*K!L8**'AA>E!4SS6O!HG!%<>B&B<*B*K!&#'!
('>'$(C#'(!$>!b$D&#<(X!;B&#B*!&#'!('C<*>&(DC&B@'!%(<C'>>!LYBAA>!(&)#AE!3NN6O5!!
!
.#'!"<*>&(DC&B@B>&!P(<D*?'?!.#'<(G!$%%(<$C#!<99'(>!$!@B';!<9!&#'!;<(A?!$>!
9<(:'?!HG!H<&#!<D(!#B>&<(BC$A!$*?!CDA&D($A!C<*&'I&!LYBAA>!(&)#$E!3NN6O!$>!;'AA!$>!
<D(!B*&'($C&B<*>!;B&#!?B99'('*&!%'<%A'E!%'(>%'C&B@'>!$*?!('>'$(C#!%($C&BC'>!
L"#$(:$VE!3NN6O5!P(<D*?'?!.#'<(G!('9'(>!H<&#!&<!$!:'&#<?!<9!$*$AG>B*K!?$&$E!
D>B*K!>G>&':$&BC!%(<C'?D('>E!$>!;'AA!$>!&<!$*!<D&C<:'!<9!$*$AG>B>!LB5'5!&#'<(GOE!
K(<D*?'?!B*!&#'!?$&$!LQ$(='(!(&)#$E!3NN3O5!"<*>&(DC&B@B>&!P(<D*?'?!.#'<(G!$B:'?!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 7Z!

&<!:<@'!$;$G!9(<:!%<>B&B@B>&!$>>D:%&B<*>!&#$&!P(<D*?'?!.#'<(G!;$>!C(B&BCB>'?!
9<(!L'5K5!"#$(:$VE!3NN6O!HG!:$=B*K!'I%ABCB&E!&#'!('A$&B<*>#B%!H'&;''*!('>'$(C#'(E!
%$(&BCB%$*&!$*?!&#'!>&D?B'?!$('$!<9!B*&'('>&!LYBAA>!(&)#$E!3NN6O5!"#$(:$V!L3NN6O!
C<*&'*?>!&#$&!$!"<*>&(DC&B@B>&!P(<D*?'?!.#'<(G!$%%(<$C#!B>!/7(!;$G!<9!?<B*K!
P(<D*?'?!.#'<(G!&#$&!D>'>!:'&#<?>!<9!%($C&BC'>!9A'IBHAG5!.$=B*K!$!"<*>&(DC&B@B>&!
P(<D*?'?!.#'<(G!$%%(<$C#!B*@<A@'>!B::'(>B*K!;B&#B*!&#'!?$&$!B*!>DC#!$!;$G!$>!
&<!C<*>&(DC&!$!&#'<(G!&#$&!('9A'C&>!&#'!<@'($AA!*$(($&B@'!<9!&#'!%$(&BCB%$*&>!LYBAA>!
(&)#$E!3NN6O5!!
!
.#'!>&($&'KB'>!D>'?!;B&#B*!&#'!%(<C'>>!<9!C<*>&(DC&B*K!$!K(<D*?'?!&#'<(G!B*CAD?'!
C<?B*KE!;#BC#!#'A%>!:$='!$*$AG&BC!>'*>'!<9!&#'!:'$*B*K>!$*?!$C&B<*>!<9!
%$(&BCB%$*&>X!'I%'(B'*C'>!L"#$(:$VE!3NN6O5!,?'$>!$H<D&!&#'!?$&$!$*?!C<?'>!$('!
'I%A<('?!$*?!?'@'A<%'?!&#(<DK#!:':<_;(B&B*K!L"#$(:$VE!3NN6O!;#BC#!9<(:>!
%$(&!<9!$!C<*&B*D$A!%(<C'>>!&<;$(?>!C<*>&(DC&B*K!$!K(<D*?'?!&#'<(G5!.#(<DK#!
&#B>!%(<C'>>E!C'(&$B*!C<?'>!&#'*!H'C<:'!C<*C'%&D$A!C$&'K<(B'>!$*?!&#'<('&BC$A!
>$:%AB*K!'*$HA'>!>%'CB9BC!*';!?$&$!&<!H'!><DK#&!L"#$(:$VE!3NN6O5!.#B>!B&'($&B@'!
%(<C'>>!:'$*>!B?'$>!$('!C<*C'B@'?E!'I%A<('?!$*?!?'@'A<%'?!&#(<DK#<D&!&#'!
K(<D*?'?!&#'<(G!%(<C'>>E!>&BC=B*K!CA<>'!&<!&#'!?$&$5!8>=B*K!C'(&$B*!FD'>&B<*>!$A><!
#'A%>!&D*'!B*&<!;#$&!&#'!?$&$!$('!B*?BC$&B*K!LB5'5!B*!&'(:>!<9!%(<C'>>!$*?!
C<**'C&B<*>!H'&;''*!C<*C'%&D$A!C$&'K<(B'>O!;#BC#!>D%%<(&>!&#'!?'@'A<%:'*&!<9!
&#'<(G!LM&($D>>!`!"<(HB*E!4SSTO5!.#'>'!>&($&'KB'>!;BAA!H'!?B>CD>>'?!B*!:<('!
?'&$BA!B*!&#'!?$&$!$*$AG>B>!>'C&B<*5!!
!
3535254!9#&%/7#$()0/.)"+%76)?/7+&."1&%4%+&)E./"73(3)F2(/.')G--./#12)
!
"#$(:$V!L3NN6O!?'>C(BH'>!&#B>!$%%(<$C#!$>!<99'(B*K!$*!b%7&(.-.(&#&%4()-/.&.#'#$)
/0)&2()+&"3%(3)5/.$3D)7/&)#7)(8#1&)-%1&".()/0)%&X!L%5!4NO5!Q$>'?!<*!&#B>!D*?'(%B**B*K!
%(B*CB%A'E!&#B>!$%%(<$C#!<99'(>!$!A'@'A!<9!&($*>%$('*CG!$H<D&!#<;!:'$*B*K!B>!C<_
C<*>&(DC&'?!H'&;''*!('>'$(C#'(!$*?!%$(&BCB%$*&5!\B&#B*!&#'!'IB>&B*K!AB&'($&D('!<9!
>'(@BC'!D>'(>X!'I%'(B'*C'>!<9!C(B>B>!&#B>!B>!%$(&BCDA$(AG!D*$C=*<;A'?K'?E!$>!
<H>'(@'?!?D(B*K!&#'!>G>&':$&BC!('@B';5!.#'('9<('E!&#B>!$%%(<$C#!;$>!C#<>'*!B*!
$*!'99<(&!*<&!<*AG!&<!C<*&(BHD&'!&<!$*!':'(KB*K!('>'$(C#!B*&'('>&!HD&!$A><!&<!<99'(!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 7T!

$!D*BFD'!%'(>%'C&B@'!<*!>'(@BC'!D>'(>X!'I%'(B'*C'>!<9!C(B>B>!HG!$C=*<;A'?KB*K!
.(0$(8%4%&'5!!
!
,*!>D::$(GE!&#'!FD$AB&$&B@'!:'&#<?<A<KG!<9!C<*>&(DC&B@B>&!K(<D*?'?!&#'<(G!;$>!
C#<>'*!$>!:<>&!>DB&$HA'!9<(!&#'!CD(('*&!>&D?G5!!
!
352! ^-M1/,-P!g18R,.d!
!
.($CG!L3N4NO!>DKK'>&>!&#$&!#$@B*K!$!9($:';<(=!9<(!'*>D(B*K!FD$AB&$&B@'!FD$AB&G!
C$*!'*$HA'!&#'!@$AD'!<9!&#'!;<(=!&<!H'!H'&&'(!C<::D*BC$&'?5!.#'!>G>&':$&BC!
('@B';!9<(!&#'!CD(('*&!>&D?G!B?'*&B9B'?!$!*D:H'(!<9!B>>D'>!<9!FD$AB&G!;B&#B*!&#'!
'IB>&B*K!'@B?'*C'!H$>'!9<(!>'(@BC'!D>'(>X!'I%'(B'*C'>!<9!D>B*K!C(B>B>!>'(@BC'>5!
.#'('9<('E!&#'!CD(('*&!>&D?G!D&BAB>'?!$!>'&!<9!KDB?'AB*'>!L^AAB<&&!(&)#$E!4SSSO!&<!
'*>D('!$!#BK#!A'@'A!<9!FD$AB&G5!.#'>'!KDB?'AB*'>!;BAA!H'!?'>C(BH'?!H'A<;!B*CAD?B*K!
#<;!&#'G!;'('!$??('>>'?!&#(<DK#<D&!&#'!CD(('*&!>&D?G+!
!

BO H57%76)/7(I+)-(.+-(1&%4()
/'>'$(C#'(>!$('!'*C<D($K'?!&<!:$='!'I%ABCB&!&#'B(!&#'<('&BC$A!<(B'*&$&B<*>!$*?!
$>>D:%&B<*>E!H<&#!%(B<(!&<!&#'!>&D?G!C<::'*CB*K!$*?!$>!&#'G!>D(9$C'!?D(B*K!&#'!
('>'$(C#!%(<C'>>5!.#B>!%(<:<&'>!&($*>%$('*CG!<9!&#'!('>'$(C#'(X>!
B*&'(%('&$&B<*>!$*?!D*?'(>&$*?B*K!<9!&#'!?$&$!$*?!#<;!&#'!('>'$(C#'(X>!@$AD'>E!
B*&'('>&>!$*?!$>>D:%&B<*>!:$G!#$@'!B*9AD'*C'?!&#'B(!D*?'(>&$*?B*K5!.#B>!;$>!
$C#B'@'?!B*!&#'!CD(('*&!>&D?G!HG!<D&AB*B*K!&#'!('>'$(C#'(X>!%<>B&B<*!$&!&#'!>&$(&!<9!
&#'!>&D?G!L>''!M'C&B<*>!357545!$*?!357535O!$>!;'AA!$>!$!>&$&':'*&!<*!&#'!
?'@'A<%:'*&!<9!&#'!('>'$(C#'(X>!%<>B&B<*!?D(B*K!&#'!('>'$(C#!%(<C'>>!L>''!
8%%'*?BI!hf,,O5!
!

BBO ;%&"#&%76)&2()+#*-$()
a(<@B?B*K!?'>C(B%&B@'!B*9<(:$&B<*!$H<D&!&#'!('>'$(C#!%$(&BCB%$*&>!'*$HA'>!&#'!
('$?'(!&<!C<*>B?'(!#<;!&#'!9B*?B*K>!:BK#&!H'!('A'@$*&!B*!&#'!C<*&'I&!<9!&#'!($*K'!
<9!B*?B@B?D$A>!&#$&!#$@'!H''*!>&D?B'?!$*?!&#'!>B&D$&B<*>!B*!;#BC#!&#'!>&D?G!&<<=!
%A$C'5!.<!$C#B'@'!&#B>!B*!&#'!CD(('*&!>&D?GE!?'&$BA>!$H<D&!&#'!%$(&BCB%$*&>!&#$&!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 7S!

;'('!C<*>B?'('?!('A'@$*&!;'('!%(<@B?'?!L'5K5!?':<K($%#BC>E!?B$K*<>'>!$*?!
#B>&<(G!<9!C<*&$C&!;B&#!C(B>B>!>'(@BC'>O!L>''!.$HA'!3O5!!
!

BBBO E./"73%76)%7)(8#*-$(+)
.#'!('>'$(C#'(!B>!'*C<D($K'?!&<!%(<@B?'!'I$:%A'>!<9!?$&$!&<!BAAD>&($&'!&#'!
$*$AG&BC!%(<C'?D('>!$*?!&#'!D*?'(>&$*?B*K!&#$&!B>!?'@'A<%'?5!QG!?<B*K!><E!&#'!
('$?'(!B>!'*$HA'?!&<![D?K'!&#'!9B&!H'&;''*!&#'!?$&$!$*?!&#'!B*&'(%('&$&B<*>!:$?'!
HG!&#'!('>'$(C#'(5!\B&#B*!&#'!('>DA&>!>'C&B<*!<9!&#'!CD(('*&!>&D?GE!BAAD>&($&B<*>!<9!
&#':'>E!C$&'K<(B'>!$*?!>DHC$&'K<(B'>!;BAA!H'!%(<@B?'?!L"#$%&'(!2O5!.#(''!
'I&($C&>!9(<:!B*&'(@B';!&($*>C(B%&>!;BAA!$A><!H'!%(<@B?'?!L>''!8%%'*?BI!hf,,O5!
!

B@O B./4%3%76)1.(3%A%$%&')12(1C+)
.#'('!$('!$!*D:H'(!<9!:'&#<?>!&#$&!C$*!H'!':%A<G'?!&<!C#'C=!&#'!C('?BHBAB&G!<9!
?$&$!$*?!B*&'(%('&$&B<*>5!.#'>'!B*CAD?'!C#'C=B*K!D*?'(>&$*?B*K!;B&#!&#'!<(BKB*$A!
('>%<*?'*&>E!D>B*K!:DA&B%A'!$*$AG>&>!$*?!&(B$*KDA$&B<*!;B&#!<&#'(!?$&$!><D(C'>5!
.<!$C#B'@'!C('?BHBAB&GE!&#'!('>'$(C#'(!B*!&#'!CD(('*&!>&D?G!?B>CD>>'?!&#'!$*$AG>'?!
&($*>C(B%&>E!':'(K'*&!B*B&B$A!C<?'>!$*?!9<CD>'?!C<?'>!$*?!C$&'K<(B'>!;B&#!&#'!
$C$?':BC!$*?!CAB*BC$A!>D%'(@B><(>5!8*!'I&($C&!9(<:!$!&($*>C(B%&!;$>!C<?'?!B*!&#'!
%('>'*C'!<9!&#'!$C$?':BC!>D%'(@B><(!&<!C#'C=!&#'!C('?BHBAB&G!<9!&#'!C<?B*K!
%(<C'>>5!JD(&#'(:<('E!&(B$*KDA$&B<*!;$>!><DK#&!&#(<DK#!&#'!%(<C'>>!<9!$!9<CD>!
K(<D%!;B&#!$!>$:%A'!<9!%$(&BCB%$*&>5!0D(B*K!&#'!9<CD>!K(<D%E!':'(K'*&!C$&'K<(B'>!
$*?!&#':'>!;'('!?B>CD>>'?!;B&#!%$(&BCB%$*&>!&<!<H&$B*!@'(B9BC$&B<*!&#(<DK#!&#'B(!
9''?H$C=5!.#'!%$(&BCB%$*&>!$K(''?!;B&#!&#'!K(<D*?'?!&#'<(G!$*?!&#'!':'(K'*&!
&#':'>!$*?!C$&'K<(B'>5!.#'B(!9''?H$C=!C$*!H'!9<D*?!B*!8%%'*?BI!hh,,5!!
!

@O ?/2(.(71()
"<#'('*C'!B>!$C#B'@'?!HG!%('>'*&B*K!&#'!?$&$E!$*$AG>B>!$*?!9B*?B*K>!B*!$!
C<*>B>&'*&!;$G!&#$&!9<(:>!$*!B*&'K($&'?!*$(($&B@'!$CC<D*&5!J($:';<(=>!<(!
?B$K($::$&BC!:$%>!C$*!>D%%<(&!&#B>!%(<C'>>5!.#'!/'>DA&>!M'C&B<*!L"#$%&'(!2O!
%('>'*&>!&#'!?$&$!D>B*K!$!?B$K($:!$*?!$!*$(($&B@'!$CC<D*&!&<!$C#B'@'!C<#'('*C'5!
.#(<DK#<D&!&#'!?$&$!$*$AG>B>!%(<C'>>E!?B>CD>>B<*>!$H<D&!&#'!?$&$!$*?!&#'!
%('>'*&$&B<*!<9!B&!;'('!#'A?!;B&#!&#'!CAB*BC$A!$*?!$C$?':BC!>D%'(@B><(>5!.#'!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! WN!

%(<C'>>!<9!&(B$*KDA$&B<*!;$>!D>'?!&<!'*>D('!&#$&!%$(&BCB%$*&>X!$CC<D*&>!9B&!;B&#!
&#'!':'(K'*&!$*$AG>B>5!!
!

@BO G11/*-$%+2%76)6(7(.#$)4+J)+-(1%0%1).(+(#.12)&#+C+)
.#'!('>'$(C#'(!B>!('FDB('?!&<!$??('>>!&#'!AB:B&$&B<*>!<9!'I&'*?B*K!&#'!9B*?B*K>!
H'G<*?!&#'!>&D?B'?!C<*&'I&5!.#B>!#'A%>!&<!D*?'(>&$*?!;#'&#'(!$!>&D?G!B*&'*?'?!
&<!%(<@B?'!$!K'*'($A!D*?'(>&$*?B*K!<9!%#'*<:'*<*!<(!$*!B*_?'%&#!
D*?'(>&$*?B*K!<9!$!>%'CB9BC!C$>'!<(!B*>&$*C'5!.#'!CD(('*&!>&D?G!B>!('%('>'*&$&B@'!
<9!$!>$:%A'!<9!>'(@BC'!D>'(>!B*!\$A'>E!;#<!#$@'!'I%'(B'*C'?!$!C(B>B>!$*?!
>%'CB9BC$AAGE!#$@'!C<:'!B*&<!C<*&$C&!;B&#!"/].!>'(@BC'>5!.#'('9<('E!&#'!9B*?B*K>!
$('!*<&!C<*>B?'('?!&<!H'!K'*'($AB>'?!&<!$*G!<&#'(!K(<D%5!.#'!('$?'(!C$*![D?K'!
&#'!?'K(''!&<!;#BC#!&#'!9B*?B*K>!C$*!H'!$%%AB'?!&<!<&#'(!('>'$(C#!>'&&B*K>E!H$>'?!
<*!&#'!%$(&BCB%$*&!B*9<(:$&B<*!%(<@B?'?5!"#$%&'(!9<D(!<D&AB*'>!&#'!AB:B&$&B<*>!<9!
&#'!CD(('*&!>&D?G5!!
!

@BBO 9(+/7#&%76)5%&2).(#3(.+)
,*!<(?'(!&<!('><*$&'!;B&#!('$?'(>E!?$&$!>#<DA?!H'!%('>'*&'?!B*!>DC#!$!;$G!&#$&!
>D%%<(&>!&#'B(!D*?'(>&$*?B*K!<(!$%%('CB$&B<*!<9!B&!HG!$CCD($&'AG!('%('>'*&B*K!&#'!
>DH['C&!:$&&'(5!.#B>!;$>!$C#B'@'?!HG!%(<@B?B*K!?($9&!@'(>B<*>!<9!&#'!&#'<(G!&<!
H<&#!>D%'(@B><(>E!B*!$??B&B<*!&<!&#'!9B*$A!@'(>B<*!$>!;'AA!$>!<H&$B*B*K!9''?H$C=!<*!
&#'!':'(K'*&!$*$AG>B>!9(<:!$!>$:%A'!<9!&#'!%$(&BCB%$*&>!L>''!8%%'*?BI!hh,,O5!,*!
<(?'(!9<(!&#'!('$?'(!&<!H'!$HA'!&<![D?K'!&#'!'I&'*&!&<!;#BC#!&#'!&#'<(G!('><*$&'>E!
"#$%&'(!)*'!<D&AB*'>!&#'!('A'@$*&!&#'<('&BC$A!$*?!CAB*BC$A!B>>D'>!$*?!"#$%&'(!
.#(''!?'&$BA>!&#'!>DHC$&'K<(B'>E!C$&'K<(B'>E!C<('!C$&'K<(B'>!$*?!&#':'>5!!
!
357! a^/M)-8R!8-0!a/)J^MM,)-8R!/^JR^h,f,.d!
!
/'9A'IB@B&G!B>!C<*>B?'('?!&<!H'!$*!'>>'*&B$A!C<:%<*'*&!<9!FD$AB&G!B*!FD$AB&$&B@'!
('>'$(C#!L.($CGE!3N4NOE!%$(&BCDA$(AG!B*!C<*>&(DC&B@B>&!K(<D*?'?!&#'<(G!L'5K5!
"#$(:$VE!3NN6O5!,&!?'>C(BH'>!&#'!%(<C'>>!<9!&($*>%$('*CG!<*!&#'!%$(&!<9!&#'!
('>'$(C#'(E!HG!>&$&B*K!&#'B(!%<>B&B<*!B*!&'(:>!<9!&#'B(!B*&'('>&>E!&#'<('&BC$A!
$ABK*:'*&!$*?!'I%'(B'*C'>!$*?!#<;!&#'>'!:$G!#$@'!B*9AD'*C'?!&#'!('>'$(C#5!
^AAB<&&!(&)#$!L4SSSO!('C<::'*?!('>'$(C#'(>!?B>CA<>'!&#'B(!@$AD'>E!B*&'('>&>!$*?!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! W4!

$>>D:%&B<*>!$*?!&#'!(<A'!&#'>'!:BK#&!%A$G!B*!&#'!?'@'A<%:'*&!<9!D*?'(>&$*?B*K5!
.#B>!C$*!$B?!&#'!('$?'(!B*!D*?'(>&$*?B*K!&#'!%(<C'>>!<9!C<_C<*>&(DC&B<*!H'&;''*!
('>'$(C#'(!$*?!%$(&BCB%$*&!L"#$(:$VE!3NN6O!$*?!C<*>B?'(!&#'!%<>B&B<*!<9!&#'!
('>'$(C#'(!$>!$D&#<(!LYBAA>!(&)#$E!3NN6O5!,&!B>!;B&#!&#B>!C<*>B?'($&B<*!&#$&!&#'!
('>'$(C#'(!<9!&#'!CD(('*&!>&D?G!;BAA!%<>B&B<*!#B:>'A9!$>!$D&#<(!L>''!H'A<;O5!!
!
.#(<DK#<D&!&#'!('>'$(C#!%(<C'>>E!('9A'IB@B&G!;$>!C<*>B?'('?!&#(<DK#!&#'!D>'!<9!
('KDA$(!>D%'(@B>B<*!;B&#!H<&#!CAB*BC$A!$*?!$C$?':BC!>D%'(@B><(>5!MD%'(@B>B<*!
;$>!D>'9DA!B*!?B>CD>>B*K!&#'!>#B9&B*K!%<>B&B<*!<9!&#'!$D&#<(!$*?!9$C&<(>!&#$&!:BK#&!
#$@'!H''*!B*9AD'*CB*K!&#'!C<*>&(DC&B<*!<9!:'$*B*K!?D(B*K!&#'!B*&'(@B';!%(<C'>>5!
1*?'(>&$*?B*K!&#'!%<>B&B<*!<9!&#'!$D&#<(!B*!('A$&B<*!&<!&#'!('>'$(C#!FD'>&B<*!
H'B*K!$>='?!>D%%<(&>!&#'!('$?'(>X!D*?'(>&$*?B*K!<9!&#'!$D&#<(X>!C<*>&(DC&B<*!
LYBAA>!(&)#$E!3NN6O5!"#$(:$V!L3NN6O!('C<::'*?>!D%?$&B*K!$!('9A'C&B@'![<D(*$A!
&#(<DK#<D&!&#'!('>'$(C#!%(<C'>>E!B*!<(?'(!&<!9$CBAB&$&'!&($*>%$('*CG5!8!('9A'C&B@'!
[<D(*$A!;$>!='%&!$*?!D%?$&'?!$9&'(!'@'(G!B*&'(@B';!$>!;'AA!$>!$&!?B99'('*&!%<B*&>!
?D(B*K!&#'!('>'$(C#!%(<C'>>!L'5K5!B*B&B$AE!:B??A'!$*?!9B*$A!>&$K'>O5!!
!
35754! 9(+(#.12(.I+)-/+%&%/7)
!
,*!&#'!C<*&'I&!<9!;(B&B*K!#B>!&#'>B>E!&#'!$D&#<(!%<>B&B<*>!#B:>'A9!$>!24!G'$(>!<9!
$K'E!:$A'E!;#B&'E!:B??A'!CA$>>E!^*KAB>#!$*?!B*!#B>!&#B(?!$*?!9B*$A!G'$(!<9!$!"AB*BC$A!
a>GC#<A<KG!0<C&<($A!&($B*B*K!C<D(>'5!]B>!%(<9'>>B<*$A!>&<(G!H'K$*!;B&#!&#'!
C<:%A'&B<*!<9!$!a>GC#<A<KG!;B&#!^*KAB>#!M&D?B'>!]<*<(>!0'K(''!B*!^*KA$*?!$*?!
;$>!9D(&#'(!%D*C&D$&'?!HG!;<(=B*K!B*!@$(B<D>!:'*&$A!#'$A&#!>'&&B*K>!$C(<>>!
^*KA$*?E!%(B<(!&<!C<::'*CB*K!&#'!&($B*B*K!C<D(>'!B*!M<D&#!\$A'>5!]B>!%'(><*$A!
B?'*&B&G!#$>!H''*!>#$%'?!HG!#B>!'$(AG!'I%'(B'*C'>!<9!K(<;B*K!D%!B*!]<*K!e<*K!
%(B<(!&<!('A<C$&B*K!&<!^*KA$*?5!!.#B>!>BK*B9BC$*&!&($*>B&B<*!;$>!:$(='?!HG!B*B&B$A!
'I%'(B'*C'>!<9!9''AB*K!?B99'('*&!9(<:!#B>!%''(>E!B:%$C&B*K!D%<*!#B>!><CB$A!
B*&'K($&B<*E!;#BC#!A$&'(!>%$(='?!$*!B*&'('>&!B*!CDA&D($A!?B@'(>B&G!$*?!CDA&D($A!$*?!
><CB$A!B*&'K($&B<*5!!
!
.#'!$D&#<(!%<>B&B<*>!#B:>'A9E!'%B>&':<A<KBC$AAGE!;B&#!&#'!C<*C'%&!<9!:'$*B*K!
H'B*K!><CB$AAG!C<*>&(DC&'?E!&#$&!#$>!H''*!H<(*'!<D&!<9!#B>!B*&'('>&!B*!&#'!b%<;'(X!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! W3!

<9!A$*KD$K'5!]'!;<DA?!B?'*&B9G!#B:>'A9!$>!#<A?B*K!$!C<::D*BC$&B<*!%'(>%'C&B@'!
;B&#!$!%$(&BCDA$(!B*&'('>&!B*!&#'!C('$&B<*!$*?!:$*$K':'*&!<9!:'$*B*K!;B&#B*!&#'!
B*&'($C&B<*$A!%(<C'>>5!\B&#B*!&#'!9B'A?!<9!:'*&$A!#'$A&#E!&#'!$D&#<(!;<DA?!
%<>B&B<*!#B:>'A9!$>!$*&B_%>GC#B$&(G!$*?!;<DA?!C'(&$B*AG!@B';!&#'!:<('!&($?B&B<*$A!
9B'A?!<9!%>GC#B$&(G!&#(<DK#!&#'!A'*>!<9!%<;'(5!!
!
.#'!('>'$(C#!&<%BC!;$>!<9!%$(&BCDA$(!B*&'('>&!&<!&#'!$D&#<(!$>!B&!%(<:<&'?!&#'!
@$AD'!<9!>'(@BC'!D>'(>X!@<BC'>!&#$&!&#'!$D&#<(!$?@<C$&'>5!.#'!%(<>%'C&!<9!
C<*?DC&B*K!('>'$(C#!>%'CB9BC$AAG!'I%A<(B*K!2/5!>'(@BC'!D>'(>!C<*>&(DC&!&#'B(!
'I%'(B'*C'>!<9!C(B>B>!&<!A'$?!&<!$*!D*?'(>&$*?B*K!&#$&!C<DA?!H'!>#$('?!;B&#!
>'(@BC'!%(<@B?'(>E!;$>!@'(G!'ICB&B*K5!!
!
,*!#B>!%<>B&B<*!$>!$!.($B*''!"AB*BC$A!a>GC#<A<KB>&E!&#'!$D&#<(!;$>!$;$('!<9!B>>D'>!
<9!%<;'(!;B&#B*!&#'($%G5!J(<:!#B>!CAB*BC$A!'I%'(B'*C'>E!#'!#$?!H(<$?AG!C<:'!&<!
D*?'(>&$*?!&#'>'!B>>D'>!9(<:!&#'!%'(>%'C&B@'!<9!>'(@BC'!D>'(>E!$>!bD>!@>5!&#':X!
L&#'!bD>X!('%('>'*&B*K!&#'!>'(@BC'!D>'(!%<%DA$&B<*!$*?!&#'!b&#':X!('9'((B*K!&<!&#'!
CAB*BC$A!$*?!%(<9'>>B<*$A!C<::D*B&GO5!.#(<DK#!#B>!CAB*BC$A!&($B*B*KE!#'!#$>!
?'@'A<%'?!B*>BK#&!B*&<!%'(><*_C'*&'('?!$%%(<$C#'>!$*?!:$B*&$B*B*K!&#'!>'(@BC'!
D>'(!%'(>%'C&B@'!$&!&#'!#'$(&!<9!&('$&:'*&5!,*!%$(&BCDA$(E!#'!#$>!H''*!B*&'('>&'?!
B*!:'&#<?>!&<!'@$AD$&'!<D&C<:'>!B*!$!:'$*B*K9DA!;$G!&#$&!%(<@B?'>!$!(BC#'(!
D*?'(>&$*?B*K!<9!&#'!>'(@BC'!D>'(!'I%'(B'*C'5!.#(<DK#!#B>!CAB*BC$A!'I%'(B'*C'>!
#'!#$>!9<D*?!&#$&!>'(@BC'!%('>>D('>!C$*!<9&'*!A'$?!&<!<D&C<:'>!H'B*K!:'$>D('?!
D>B*K!FD$*&B&$&B@'!&<<A>!&#$&!%(<@B?'!AB&&A'!B*9<(:$&B<*!<*!52'!><:'&#B*K!:BK#&!
#$@'!;<(='?5!]'!#$>!9<D*?!#B:>'A9!<(K$*B>'?!&<;$(?>!&#B>!;$G!<9!'@$AD$&B*K!
<D&C<:'>E!KB@'*!#B>!%<>B&B<*!$>!$!.($B*''!"AB*BC$A!a>GC#<A<KB>&E!?'>%B&'!#$@B*K!
('>'(@$&B<*>!$H<D&!&#'!D>'9DA*'>>!<9!?<B*K!&#B>5!!
!
35W! 0^M,P-!
!
.#'! CD(('*&! >&D?G! ':%A<G'?! $! FD$AB&$&B@'! ?'>BK*! D>B*K! >':B_>&(DC&D('?!
B*&'(@B';>! &<! 'I%A<('! >'(@BC'! D>'(>X! D*?'(>&$*?B*K! <9! $! C(B>B>! 9(<:! &#'B(!
'I%'(B'*C'>5! -B*'! B*?B@B?D$A! B*&'(@B';>! ;'('! C<*?DC&'?! &<! C<AA'C&! ?$&$! 9(<:!
>'(@BC'! D>'(>E! ;#<! #$?! C<:'! B*&<! C<*&$C&! ;B&#! <*'! <9! &#(''! "/].! >'(@BC'>! B*!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! W2!

M<D&#!\$A'>5! a$(&BCB%$*&>!;'('! B*@B&'?! &<! &$='! %$(&! B*! &#'! >&D?G! $*?! &<! $&&'*?!
B*&'(@B';>E! ;#BC#! ;'('! A'?! HG! &#'! $D&#<(5! 0D(B*K! &#'! B*&'(@B';>E! %$(&BCB%$*&>!
;'('! '*C<D($K'?! &<! &$A=! $H<D&! &#'B(! 'I%'(B'*C'! <9! C(B>B>E!2/5! &#'G! #$@'!:$?'!
>'*>'!<9!;#$&!#$%%'*'?!$*?!&<!?'>C(BH'!;#$&!$!C(B>B>!*(#7+!&<!&#':5!!
!
0D(B*K! &#'! %#$>'! <9! &#'! ('>'$(C#! %(<['C&! ;#'('! &#'! ('>'$(C#! FD'>&B<*! $*?!
>DH>'FD'*&! %(<%<>$A! ;'('! H'B*K! ?'@'A<%'?! HG! &#'! $D&#<(! $*?! $C$?':BC!
>D%'(@B><(E! $!@B>B&!;$>!:$?'! &<!<*'!<9! &#'! >'&&B*K>!D>'?! &<! ('C(DB&!%$(&BCB%$*&>!
9(<:5!]'('E!&#'!%(<['C&!;$>!?B>CD>>'?!;B&#!>'(@BC'!D>'(>!$*?!"/].!>&$99E!&<!K$B*!
&#'B(! 9''?H$C=! <*! &#'! ('>'$(C#! FD'>&B<*! ><! $>! &<! #'A%! >#$%'! &#'! %(<C'>>! <9!
?'@'A<%B*K!$!>DB&$HA'!>&D?G!?'>BK*5!!.#'!$D&#<(!$A><!$&&'*?'?!$!"/].!<%'($&B<*$A!
HD>B*'>>! :''&B*KE! &<! %('>'*&! &#'! ('>'$(C#! %(<%<>$A! &<! >'*B<(! :':H'(>! <9! &#'!
&'$:!B*!<(?'(! &<!?B>CD>>! 9'$>BHBAB&G!<9!('C(DB&:'*&!$*?!&<!<H&$B*! &#'B(!@B';>!<*!
&#'!9B*$A!%(<%<>$AE!%(B<(!&<!>DH:B>>B<*5!J<AA<;B*K!9DAA!'&#BC$A!$%%(<@$AE!$!9D(&#'(!
@B>B&!;$>!:$?'!HG!&#'!$D&#<(!$*?!$C$?':BC!>D%'(@B><(!&<!&#'!>'&&B*KE!&<!?B>CD>>!
&#'! B*&'(@B';! >C#'?DA'! ;B&#! >'(@BC'! D>'(>! $*?! <H&$B*! 9''?H$C=E! B*CAD?B*K! $*G!
9D(&#'(!FD'>&B<*>!&#'G!9'A&!:BK#&!H'!D>'9DA!B*!D*?'(>&$*?B*K!&#'!&<%BC5!!
!
^$C#! B*&'(@B';! ;$>! $D?B<_('C<(?'?! $*?! &#'*! &($*>C(BH'?! :$*D$AAG! HG! &#'!
$D&#<(5!.#'! &($*>C(B%&B<*>!;'('! &#'*!$*$AG>'?!D>B*K! $! C<*>&(DC&B@B>&! K(<D*?'?!
&#'<(G!$%%(<$C#!L"#$(:$VE!3NN6O5!!
!
35W54! 9(+(#.12)?/7&(8&)
!
.#'!('>'$(C#!;$>!C<*?DC&'?!$C(<>>!&#(''!-$&B<*$A!]'$A&#!M'(@BC'!L-]MO!>'&&B*K>!
;B&#B*! M<D&#!\$A'>E! *$:'AGE! &;<! "/].! &'$:>! $*?! $! "(B>B>! /'C<@'(G!1*B&5! .#'!
$D&#<(! &($@'AA'?! &<! B*&'(@B';!%$(&BCB%$*&>E!'B&#'(!;B&#B*!$!C<*>DA&$&B<*!(<<:!$&!
<*'!<9!&#'!>'&&B*K>!<(!;B&#B*!&#'!%$(&BCB%$*&X>!<;*!#<:'5!\#'('!B*&'(@B';>!;'('!
C<*?DC&'?! B*!%$(&BCB%$*&>X!<;*!#<:'>E! &#'!R<*'!\<(=B*K!a<ABCG! 9<(! &#'!>'(@BC'!
>'&&B*K>!;$>!$?#'('?!&<5!
!
!
!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! W7!

356! "R,-,"8R!P)f^/-8-"^!
!
35654! K&2%1#$)G--./4#$)
!
!.#'!"$(?B99!$*?!f$A'!-]M!"#$B(!<9!&#'!"$(?B99!$*?!f$A'!/'>'$(C#!/'@B';!M'(@BC'!
L"$//MO!$%%(<@'?!&#'!>CB'*&B9BC!FD$AB&G!<9!&#'!>&D?G!B*!Y$G!3N435!.#B>!$%%(<@$A!
;$>! K($*&'?! %(B<(! &<! &#'! C<::'*C':'*&! <9! &#'! >&D?G! $*?! <*! &#'! H$>B>! <9! &#'!
('>'$(C#! %(<%<>$A! &#$&!;$>! >DH:B&&'?5! 8*! $%%ABC$&B<*! &<! &#'!-$&B<*$A! ,*>&B&D&'!
9<(! M<CB$A! "$('! $*?! ]'$A&#! /'>'$(C#! L-,M"]/O! ;$>! :$?'! $*?! 9<AA<;B*K! $!
%('>'*&$&B<*!<9!&#'!%(<['C&!&<!&#'!0G9'?!a<;G>!/'>'$(C#!^&#BC>!"<::B&&''!L/^"O!
$*?! >DH>'FD'*&! ('FD'>&'?! $:'*?:'*&>! C<:%A'&'?E! &#'! >&D?G! ;$>! KB@'*!
$%%(<@$A! <*! Z&#! M'%&':H'(! 3N435! .#'! "$(?B99! $*?! f$A'! 1]Q! /'>'$(C#! $*?!
0'@'A<%:'*&! 0'%$(&:'*&! L/! `! 0O! K($*&'?! 9DAA! '&#BC$A! $%%(<@$A! <*! 3W&#!
M'%&':H'(! 3N435! .#'! ^&#BC>! "<::B&&''! a$*'A! C<*>B>&'?! <9! @$(B<D>! #'$A&#C$('!
%(<9'>>B<*$A>! $C(<>>! $! ($*K'! <9! %(<9'>>B<*>E! %(<@B?B*K! $! ?B@'(>'! ($*K'! <9!
%'(>%'C&B@'>!<*!&#'!>DB&$HBAB&G!<9!&#'!$D&#<(!$*?!&#'!>&D?G5!!
!
35Z! a8/.,",a8-.M!
!
35Z54! L70/.*(3)?/7+(7&)#73)?/70%3(7&%#$%&')
!
,*!<(?'(!9<(!%$(&BCB%$*&>!&<!:$='!$*!B*9<(:'?!C#<BC'!$H<D&!&$=B*K!%$(&!B*!&#'!
>&D?GE!B*9<(:$&B<*!;$>!%(<@B?'?!&<!&#':!$&!?B99'('*&!>&$K'>!H'9<('!&#'B(!
B*@<A@':'*&!B*!&#'!>&D?G5!89&'(!H'B*K!B?'*&B9B'?!$>!%<&'*&B$A!%$(&BCB%$*&>!<*!&#'!
H$>B>!<9!:''&B*K!B*CAD>B<*!C(B&'(B$!9<(!&#'!>&D?GE!B*?B@B?D$A>!;'('!>'*&!%$C=>!
C<*&$B*B*K!$*!B*9<(:$&B<*!>#''&E!$*!B*@B&'!A'&&'(!$*?!$!('%AG!>AB%!L>''!
8%%'*?BC'>O5!.#'!B*9<(:$&B<*!>#''&!%(<@B?'?!&#'!%$(&BCB%$*&>!;B&#!?'&$BA>!<*+!
!

• &#'!$B:>!<9!&#'!('>'$(C#!
• B*9<(:$&B<*!$H<D&!;#$&!;<DA?!H'!B*@<A@'?!LB5'5!&#'!%(<C'?D('>O!$*?!

('FDB('?!<9!&#'!%$(&BCB%$*&>!
• &#'!%(<C'?D('>!&#$&!;<DA?!H'!B*@<A@'?!&<!%('>'(@'!$*<*G:B&G!
• ;#'('!&#'!?$&$!;<DA?!H'!>&<('?!$*?!#<;!&#'!?$&$!;<DA?!H'!$*$AG>'?!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! WW!

• &#'B(!(BK#&!&<!;B&#?($;!$&!$*G!%<B*&!
• B*9<(:$&B<*!<*!#<;!$*?!;#<!&<!C<*&$C&!9<(!>D%%<(&!$9&'(!&#'B(!

%$(&BCB%$&B<*!
!

a$(&BCB%$*&>!;'('!C<*&$C&'?!HG!&'A'%#<*'!&<!$(($*K'!$*!B*&'(@B';!$9&'(!('C'B@B*K!
$!('%AG!>AB%!9(<:!&#':!B*?BC$&B*K!&#$&!&#'G!;<DA?!AB='!&<!&$='!%$(&5!8&!&#B>!%<B*&E!
&#'G!;'('!>BK*%<>&'?!&<!&#'!B*9<(:$&B<*!>#''&!$*?!(':B*?'?!<9!&#'B(!(BK#&!&<!
;B&#?($;!9(<:!&#'!>&D?GE!;#$&!;<DA?!H'!('FDB('?!<9!&#':E!B*9<(:$&B<*!<*!&#'!
%(<C'>>!<9!B*&'(@B';!LB5'5!A'*K&#!<9!B*&'(@B';!$*?!('C<(?B*K!<9!B*&'(@B';O!;#$&!
;<DA?!#$%%'*!&<!&#'B(!?$&$!$9&'(!&#'!B*&'(@B';>E!;#<!$*?!#<;!&<!C<*&$C&!9<(!
>D%%<(&!$*?!B*9<(:$&B<*!<*!&#'!%(<C'>>!<9!%('>'(@B*K!$*<*G:B&G5!a$(&BCB%$*&>!
;'('!$A><!(':B*?'?!$&!&#B>!>&$K'!<9!&#'!<%%<(&D*B&G!&<!&$='!%$(&!B*!&#'!9<CD>!
K(<D%!9<AA<;B*K!&#'!B*&'(@B';!>&$K'5!.#'G!;'('!B*9<(:'?!&#$&!&#B>!;<DA?!H'!
'*&B('AG!@<AD*&$(G!$*?!&#$&!&#'G!;<DA?!('C'B@'!$!A'&&'(!B*@B&B*K!&#':!&<!&$='!%$(&E!
9<AA<;B*K!&#'!?$&$!$*$AG>B>5!!
!
a$(&BCB%$*&>!;'('!$A><!KB@'*!&#'!<%%<(&D*B&G!&<!$>=!$*G!FD'>&B<*>!<(!($B>'!$*G!
C<*C'(*>!&#'G!:BK#&!#$@'!$H<D&!&#'!>&D?G!$*?!&#'B(!B*@<A@':'*&!B*!B&5!
a$(&BCB%$*&>!;'('!B*9<(:'?!&#$&!&#'G!;<DA?!$A><!K'&!$*!<%%<(&D*B&G!&<!$>=!$*G!
FD'>&B<*>!H'9<('!&#'!B*&'(@B';!&#$&!:BK#&!$(B>'!B*!&#'!&B:'!H'&;''*!&#'!
&'A'%#<*'!C<*&$C&!$*?!:''&B*K!B*!%'(><*5!.#'G!;'('!$A><!B*9<(:'?!&#$&!&#'G!
;<DA?!H'!$>='?!&<!>BK*!$!C<*>'*&!9<(:!%(B<(!&<!&#'!C<::'*C':'*&!<9!&#'!
B*&'(@B';5!.#'!FD'>&B<*>!&#$&!%$(&BCB%$*&>!($B>'?!?D(B*K!&'A'%#<*'!C<*&$C&!
B*CAD?'?!#<;!&#'B(!?$&$!;<DA?!H'!D>'?E!;#'&#'(!&#'B(!?$&$!;<DA?!H'!='%&!
C<*9B?'*&B$A!$*?!;#'&#'(!&#'G!;<DA?!H'!('FDB('?!&<!?<!$*G&#B*K!'A>'!*<&!
>&B%DA$&'?!<*!&#'!B*9<(:$&B<*!>#''&5!
!
8&!B*&'(@B';E!%$(&BCB%$*&>!;'('!&#'*!KB@'*!&#'!<%%<(&D*B&G!&<!$>=!$*G!L9D(&#'(O!
FD'>&B<*>!<(!($B>'!$*G!C<*C'(*>!$*?!&#'!B*9<(:$&B<*!?B>CD>>'?!?D(B*K!&#'!
&'A'%#<*'!C<*&$C&!;$>!('B&'($&'?!$&!&#B>!>&$K'E!&<!'*>D('!'$C#!%$(&BCB%$*&!;$>!
9DAAG!B*9<(:'?5!,*!$??B&B<*E!%$(&BCB%$*&>!;'('!KB@'*!$*<&#'(!B*9<(:$&B<*!>#''&5!
J<AA<;B*K!&#B>E!%$(&BCB%$*&>!;'('!&#'*!$>='?!&<!>BK*!$!C<*>'*&!9<(:E!;#BC#!
B*?BC$&'?!&#$&!&#'G!#$?!('$?!$*?!D*?'(>&<<?!&#'!B*9<(:$&B<*!%(<@B?'?!<*!&#'!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! W6!

B*9<(:$&B<*!>#''&!$*?!&#$&!&#'G!$K(''?!&<!%$(&BCB%$&'!L8%%'*?BI!f,,,O5!!
!
"<*9B?'*&B$AB&G!;$>!$??('>>'?!HG!B*9<(:B*K!%$(&BCB%$*&>E!@B$!H<&#!&#'!
B*9<(:$&B<*!>#''&!$*?!&'A'%#<*'!<(!9$C'_&<!9$C'!C<*&$C&E!&#$&!&#'B(!%'(><*$A!
?'&$BA>!%(<@B?'?!;<DA?!H'!='%&!$*<*G:<D>5!.#'G!;'('!$A><!B*9<(:'?!&#$&!FD<&'>!
%(<@B?'?!?D(B*K!&#'!%(<C'>>!<9!B*&'(@B';!;<DA?!H'!D>'?!B*!&#'!9B*$A!;(B&'!D%!<9!
&#'!>&D?GE!#<;'@'(E!$&&':%&>!&<!%('>'(@'!&#'!C<*9B?'*&B$AB&G!<9!&#'B(!('>%<*>'>!
;<DA?!H'!:$?'!L'5K5!HG!$>C(BHB*K!%>'D?<*G:>!&<!FD<&'>O5!!!
!
0D(B*K!&($*>C(B%&B<*E!$*G!%'(><*$A!?'&$BA>!<(!B?'*&B9B'(>!L'5K5!*$:'>!<9!>'(@BC'>!<(!
A<C$&B<*>O!;'('!'ICAD?'?5!.#'!$D&#<(!&($*>C(BH'?!&#'!B*&'(@B';>!@'(H$&B:5!.#'!
C<:%A'&'!&($*>C(B%&>!;'('!&#'*!='%&!B*!$!>'CD('AG!A<C='?!9BAB*K!C$HB*'&!$*?!;'('!
$CC'>>BHA'!&<!&#'!$D&#<(!<*AG5!!
!
35Z53! ;#*-$()
!
.#'!>$:%A'!C<*>B>&'?!<9!>'(@BC'!D>'(>!;#<!:'&!B*CAD>B<*!C(B&'(B$!9<(!&#'!>&D?G!
L>''!H'A<;O!$*?!#$?!C<:'!B*&<!C<*&$C&!;B&#!<*'!<9!&#'!&#(''!C(B>B>'>!>'(@BC'>!
;B&#B*!M<D&#!\$A'>5!8!&<&$A!<9!*B*'!B*?B@B?D$A>!;'('!('C(DB&'?!&<!%$(&BCB%$&'!B*!
B*?B@B?D$A!>':B_>&(DC&D('?!B*&'(@B';>5!.#B>!>$:%A'!>BV'!;$>!C<*>B?'('?!
>D99BCB'*&!H$>'?!<*!C(B&'(B$!('C<::'*?'?!9<(!"<*>&(DC&B@B>&!P(<D*?'?!.#'<(G!
$*$AG>B>!L"#$(:$VE!3NN6O!$*?!KDB?'AB*'>!9<(!0<C&<($A!A'@'A!FD$AB&$&B@'!('>'$(C#!
L.D(%B*!(&)#$E!4SSZO5!!
!
35Z52! L71$"+%/7)?.%&(.%#)
!
.#'!9<AA<;B*K!C(B&'(B$!9<(!B*CAD>B<*!;'('!D>'?!&<!?'&'(:B*'!$*!B*?B@B?D$AX>!
%$(&BCB%$&B<*!B*!&#'!>&D?G+!
!

• M'(@BC'!D>'(>!;#<!$('!B?'*&B9B'?!HG!"/].!&'$:>!#$@B*K!H''*!('C'*&AG!
?B>C#$(K'?!H'&;''*!<*'!:<*&#!$*?!>BI!:<*&#>!$9&'(!?B>C#$(K'5!

• M'(@BC'!D>'(>!;BAAB*K!&<!%$(&BCB%$&'!B*!&#'!('>'$(C#!
• M'(@BC'!D>'(>!;#<!#$@'!&#'!C$%$CB&G!&<!C<*>'*&!&<!%$(&BCB%$&'!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! WZ!

• M'(@BC'!D>'(>!H'&;''*!&#'!$K'>!<9!4T!&<!6W!G'$(>!<9!$K'E!$>!%'(!"/].!
<%'($&B<*$A!%<ABCG!

!
,*?B@B?D$A>!;'('!?'':'?!'ABKBHA'!&<!%$(&BCB%$&'!B*!&#'!>&D?G!B9!&#'G!:'&!&#'!
B*CAD>B<*!C(B&'(B$5!!
!
35Z57! B#.&%1%-#7&)@(*/6.#-2%1+)
)

0'&$BA'?!?':<K($%#BC!B*9<(:$&B<*!B>!%(<@B?'?!B*!&$HA'!35!.#'!%>'D?<*G:>!
$>>BK*'?!&<!&#'!%$(&BCB%$*&>!#$@'!*<&!H''*!$??'?!&<!&$HA'!3!<*!&#'!H$>B>!<9!
C<*9B?'*&B$AB&GE!;#BC#!:BK#&!H'!H('$C#'?!>#<DA?!&#'!?':<K($%#BC!B*9<(:$&B<*!
B?'*&B9G!&#'!%$(&BCB%$*&>5!.#'!&$HA'!#$>!H''*!%(<@B?'?!9<(!&#'!%D(%<>'>!<9!
?':<*>&($&B*K!&#$&!&#'('!;$>!$!;B?'!@$(B'&G!B*!&#'!#'&'(<K'*'B&G!<9!&#'!
%$(&BCB%$*&>5!!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! WT!

.$HA'!35!a$(&BCB%$*&!?':<K($%#BC>!
!"#$%&%'"($) *+,)

-.,"#/0)

1,(2,#)

-3,4"5,637)

8"5,680)

9$:(%&%$.) 8;($:/)

/%(&,)

2%/&:"#+,)

<;=);>)

&;($"&$/)

?%$:)

@ABC)

$,"4)

D%"+(;/%/)

4! 3T! J! \#B&'E!
Q(B&B>#!

2! S! Q<(?'(AB*'!
a'(><*$AB&G!
0B><(?'(!

3! W4! J! \#B&'!
Q(B&B>#!

2! 4! Q<(?'(AB*'!
a'(><*$AB&G!
0B><(?'(!

2! W6! Y! \#B&'!
Q(B&B>#!

2! 4! 0'%('>>B<*!

7! 67! J! \#B&'E!
Q(B&B>#!

W! 6! 8*IB'&G!

W! 7T! J! \#B&'E!
Q(B&B>#!

3! 4! 0'%('>>B<*!

6! 7Z! Y! \#B&'E!
Q(B&B>#!

2! W! a>GC#<>B>!

Z! 77! Y! \#B&'E!
Q(B&B>#!

2! 42! a>GC#<>B>!

T! 73! J! \#B&'E!
Q(B&B>#!

2! 7! 0'%('>>B<*!

S! W2! J! \#B&'E!
Q(B&B>#!

W! 6! QB%<A$(!
0B><(?'(!

!
35T! a/)"^01/^!
!
35T54! 9(1."%&*(7&)B./1(3".()
)

0B>CD>>B<*>!;'('!#'A?!H'&;''*!&#'!$D&#<(E!CAB*BC$A!$*?!$C$?':BC!>D%'(@B><(>!&<!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! WS!

C<*>B?'(!;$G>!&<!$CC'>>!%$(&BCB%$*&>5!.#'!$D&#<(!$*?!CAB*BC$A!>D%'(@B><(!
$&&'*?'?!$!"/].!<%'($&B<*$A!HD>B*'>>!:''&B*K!$&!<*'!<9!&#'!('>'$(C#!>'&&B*K>5!8&!
&#B>!:''&B*KE!&#'!('C(DB&:'*&!%(<C'?D('!;$>!?B>CD>>'?!;B&#!>'*B<(!:':H'(>!<9!
&#'!"/].!&'$:!$*?!9''?H$C=!;$>!D>'?!&<!?'CB?'!;#<!;<DA?!H'!B*@<A@'?!B*!
C<*&$C&B*K!%<&'*&B$A!%$(&BCB%$*&>!$*?!#<;!&#B>!;<DA?!H'!$C#B'@'?5!.#B>!;$>!
<D&AB*'?!B*!&#'!%(<%<>$A!$*?!9<AA<;B*K!9DAA!'&#BC$A!$%%(<@$AE!&#'!CAB*BC$A!
>D%'(@B><(!$*?!&;<!>'*B<(!:':H'(>!<9!&#'!"/].!&'$:!H'K$*!&<!B?'*&B9G!
B*?B@B?D$A>!;#<!;'('!'ABKBHA'!&<!%$(&BCB%$&'!H$>'?!<*!&#'!B*CAD>B<*!C(B&'(B$5!.#'!
?'&$BA>!<9!B*?B@B?D$A>!;'('!$CC'>>'?!@B$!$*!'A'C&(<*BC!>'(@BC'!D>'(!B*9<(:$&B<*!
?$&$H$>'E!D>'?!HG!&#'!>'(@BC'!>'&&B*K>5!
!
.#'('!;'('!&;<!>&($*?>!&<!&#'!('C(DB&:'*&!%(<C'>>!L>''!&#'!JA<;C#$(&!B*!
8%%'*?BI!hfO5!.#'!9B(>&!'*&$BA'?!&#'!CAB*BC$A!>D%'(@B><(!B*9<(:B*K!>'(@BC'!D>'(>E!
;#<!;'('!$&!&#'!%<B*&!<9!?B>C#$(K'!9(<:!&#'!"(B>B>!/'C<@'(G!0$G!M'(@BC'E!$H<D&!
&#'!%(<['C&5!.#'G!;'('!$>='?!B9!&#'G!;<DA?!AB='!&<!('C'B@'!$*!B*9<(:$&B<*!%$C=!B*!
&#'!%<>&!$*?!B9!&#'G!$K(''?E!;'('!>'*&!$!%$C=!<*'!:<*&#!9<AA<;B*K!&#'B(!
?B>C#$(K'5!.#'!>'C<*?!>&($*?!<9!('C(DB&:'*&!B*@<A@'?!&#'!CAB*BC$A!>D%'(@B><(!$*?!
>'*B<(!:':H'(>!<9!&#'!"/].!&'$:>!B?'*&B9GB*K!$*?!C<*&$C&B*K!%<&'*&B$A!
%$(&BCB%$*&>!&<!B*9<(:!&#':!<9!&#'!('>'$(C#!%(<['C&!$*?!&#'*!>'*?B*K!<D&!
B*9<(:$&B<*!%$C=>!HG!%<>&E!&<!&#<>'!B*&'('>&'?!B*!('C'B@B*K!:<('!B*9<(:$&B<*5!
,*?B@B?D$A>E!;#<!;'('!B*&'('>&'?!B*!%$(&BCB%$&B*KE!;'('!$>='?!&<!('&D(*!('%AG!
>AB%>!&<!&#'!$D&#<(E!'B&#'(!B*?BC$&B*K!&#$&!&#'G!;<DA?!%('9'(!&<!C<*&$C&!&#'!$D&#<(!
<(!HG!%(<@B?B*K!C<*&$C&!B*9<(:$&B<*!9<(!&#'!$D&#<(!&<!C<*&$C&!&#':5!8!&B:'E!?$&'!
$*?!A<C$&B<*!&<!C<*?DC&!&#'!B*&'(@B';!;'('!$K(''?!H'&;''*!&#'!$D&#<(!$*?!'$C#!
%$(&BCB%$*&5!\(B&&'*!C<*>'*&!;$>!<H&$B*'?!$&!&#'!%<B*&!<9!B*&'(@B';5!!
!
35T53!?/7+&."1&%/7)/0)L7&(.4%(5)!"(+&%/7+)
!
.#'!FD$AB&$&B@'!>':B_>&(DC&D('?!B*&'(@B';!>C#'?DA'!;$>!>'A'C&'?!$>!$!:'&#<?!<9!
?$&$! C<AA'C&B<*! $>! B&!;$>! C<*>B?'('?! &<! H'! &#'!:<>&! >DB&$HA'!:'&#<?! &<! K$&#'(!
?$&$! ('K$(?B*K! &#'! %$(&BCB%$*&>X! %'(><*$A! 'I%'(B'*C'>! <9! C(B>B>5! Q$>'?! <*!
K(<D*?'?! &#'<(G! KDB?'AB*'>! L"#$(:$V! L3NN6O! $*?! >'(@BC'! D>'(! 9''?H$C=E! &#'!
$D&#<(!$*?!$C$?':BC!>D%'(@B><(!?'@B>'?!&#'!>':B_>&(DC&D('?!B*&'(@B';!>C#'?DA'!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 6N!

$*?! >&':! FD'>&B<*>5! .#'>'! >&':! FD'>&B<*>!;'('! <(K$*B>'?! $(<D*?! $! &':%<($A!
9($:';<(=!LA(0/.(E!3".%76!$*?!#0&(.!$!C(B>B>O!$*?!;'('!C<*>B?'('?!<*!&#'!H$>B>!
&#$&!&#'G!;<DA?!'*$HA'!%$(&BCB%$*&>!&<!('9A'C&!<*!&#'B(!'I%'(B'*C'>!9(''AG5!M'@'($A!
H(<$?! <%'*_'*?'?! >&':!FD'>&B<*>!;'('! >'A'C&'?E!;#BC#! B>! ('C<::'*?'?! 9<(! $!
K(<D*?'?! &#'<(G! >&D?G! L"#$(:$VE! 3NN6O5! ,*! AB*'! ;B&#! &#'! B*?DC&B@'! *$&D('! <9!
K(<D*?'?! &#'<(G! $%%(<$C#'>! LM&($D>>! `! "<(HB*E! 4SSTOE! >&':! FD'>&B<*>! ;'('!
:<?B9B'?! $*?! ('@B>'?! $9&'(! '$C#! B*&'(@B';! ><! &#$&! &#'! 9<CD>! (':$B*'?! <*! &#'!
('A'@$*&!$>%'C&>!<9!&#'!>&D?G!L>''!8%%'*?BI!hf,!9<(!&#'!B*B&B$A!B*&'(@B';!>C#'?DA'!
$*?! &#'! >C#'?DA'>! &#$&! ;'('! >DH>'FD'*&AG! ?'@'A<%'?! &#(<DK#! &#'! B*&'(@B';!
%(<C'>>O5!!
!
8??B&B<*$A! FD'>&B<*>! &#$&! ?(';! <*! %$(&BCB%$*&>X! ('>%<*>'>! 9(<:! %('@B<D>!
B*&'(@B';>! ;'('! B*C<(%<($&'?! B*&<! '$C#! >DH>'FD'*&! B*&'(@B';! B*! <(?'(! &<!
9$CBAB&$&'! &#'! ':'(K'*C'! <9! C$&'K<(B'>! $*?! &#':'>! L"#$(:$VE! 3NN6O5! ]<;'@'(E!
$*G! :<?B9B'?! C#$*K'>! &<! &#'! B*&'(@B';! >C#'?DA'! $*?! FD'>&B<*>! (':$B*'?!
C<*>B>&'*&!;B&#!&#'!<(BKB*$A!&':%<($A!9($:';<(=5!0B>CD>>B<*>!;'('!#'A?!;B&#!&#'!
$C$?':BC! $*?! CAB*BC$A! >D%'(@B><(>! $>! &#'! B*&'(@B';>!%(<K('>>'?E! &<! '*>D('! &#$&!
&#'!FD'>&B<*>!;'('!B*!AB*'!;B&#!&#'!('>'$(C#!$B:>5!!
!
35T52! L7&(.4%(5)B./1(3".()
)

.#'!$D&#<(!>BK*%<>&'?!'$C#!%$(&BCB%$*&! &<! &#'! B*9<(:$&B<*!>#''&!$*?!<99'('?!&<!
$*>;'(! $*G! FD'>&B<*>E! %(B<(! &<! &#'! C<::'*C':'*&! <9! &#'! B*&'(@B';5! 8*!
B*&'(@B';!>C#'?DA'!;$>!?'@B>'?!;#BC#!H(<$?AG!>'&!<D&!&#'!%(<C'?D('!<9!B*@B&B*K!
&#'!%$(&BCB%$*&! &<!$>=!$*G! 9D(&#'(!FD'>&B<*>E! 'I%A$B*B*K! &#'!%('?BC&'?! A'*K&#!<9!
&B:'!<9!&#'!B*&'(@B';!$*?!('B&'($&B*K!&#$&!&#'G!#$@'!&#'!(BK#&!&<!;B&#?($;!$&!$*G!
%<B*&!$*?! &#'! B*&'(@B';!;BAA! >&<%%'?E!;B&#<D&! &#':!#$@B*K! &<!KB@'!$! ('$><*5! ,*!
$??B&B<*E!&#'!$D&#<(!B*9<(:'?!'$C#!%$(&BCB%$*&!<D&!<9!C<D(&'>G!&#$&!#'!;<DA?!H'!
&B:'=''%B*K! $*?! B*&'(:B&&'*&AG! ('9'((B*K! &<! &#'! >':B_>&(DC&D('?! B*&'(@B';>!
?D(B*K!&#'!B*&'(@B';5!.#'!;$G!B*!;#BC#!&#'!FD'>&B<*>!;'('!$>='?!;$>!H$>'?!<*!
&#'! %(B*CB%A'! <9! B*&'(@B';B*K! $>! $! 9A'IBHA'! $*?! ':'(K'*&! &'C#*BFD'! L"#$(:$VE!
3NN6O5!.#'! B*&'(@B';!>C#'?DA'!'*>D('?!&#$&!'$C#! B*&'(@B';!;$>!C<*?DC&'?! B*!$!
C<*>B>&'*&!$*?!'99'C&B@'!:$**'(!$*?!&#$&!&#'!$D&#<(!;$>!%('%$('?5!!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 64!

.#'! B*&'(@B';>! ;'('! C<*?DC&'?! H'&;''*! -<@':H'(! $*?! Y$G! 3N42! $*?! ;'('!
D*?'(&$='*!'B&#'(!B*!$!C<*>DA&$&B<*!(<<:!$&!<*'!<9!&#'!&#(''!('>'$(C#!>'&&B*K>!<(!
B*!&#'!%$(&BCB%$*&X>!<;*!#<:'5!8>>D($*C'!<9!C<*9B?'*&B$AB&G!$*?!$*<*G:B&G!;'('!
KB@'*! B*!;(B&&'*!$*?!@'(H$A! 9<(:!$&! &#'! C<::'*C':'*&!<9! '$C#! B*&'(@B';5!.#'!
>':B_>&(DC&D('?! B*&'(@B';! >C#'?DA'! ;$>! B*&(<?DC'?! $*?! >&':! FD'>&B<*>! ;'('!
$>='?!&<!<%'*!D%!&#'!B*&'(@B';!$*?!'*C<D($K'!&#'!*$&D($A!':'(K'*C'!<9!>&<(B'>!
$*?!>&$&':'*&>!L"#$(:$VE!3NN6O5!0$&$!;'('!C<AA'C&'?!B*!$*!'@<A@B*K!%(<C'>>!$>!
>&':!FD'>&B<*>!;'('!:<?B9B'?! $*?! ('@B>'?! $*?! $??B&B<*$A! FD'>&B<*>! &#$&!;'('!
&D*'?! B*&<! &#':'>! ':'(KB*K! 9(<:! &#'! ?$&$! ;'('! B*&(<?DC'?! &<! 'I%A<('! B*!
>DH>'FD'*&! B*&'(@B';>5! ! 8>! ('C<::'*?'?! B*! K(<D*?'?! &#'<(G! KDB?'AB*'>! L'5K5!
"#$(:$VE!3NN6O!%(<:%&>!;'('!D>'?!&<!#'A%!&#'!%$(&BCB%$*&>!$(&BCDA$&'!:'$*B*K>!
$*?!B*&'*&B<*>!L"#$(:$VE!3NN6O5!8&!&#'!'*?!<9!'$C#!B*&'(@B';E!%$(&BCB%$*&>!;'('!
B*@B&'?! &<! $>=! $*G! FD'>&B<*>! $H<D&! B>>D'>! &#$&! :BK#&! #$@'! $(B>'*! ?D(B*K! &#'!
B*&'(@B';5!!
!
35T57! @#&#)9(1/.3%76)#73)<#7#6(*(7&)
!
!8AA! <9! &#'! *B*'! B*&'(@B';>!;'('! ('C<(?'?! D>B*K! $! ?BKB&$A! $D?B<! ('C<(?'(5! ^$C#!
B*&'(@B';! ;$>! &#'*! 9DAAG! &($*>C(BH'?! HG! &#'! $D&#<(! ;#BC#! C<*>B>&'?! <9!
&($*>C(BHB*K! $AA! >%''C#! @'(H$&B:! $*?! *<&B*K! $*G! ?'ABH'($&'! %$D>'>! B*!
C<*@'(>$&B<*!L>''!8%%'*?BI!hf,,!9<(!$!>$:%A'!<9!&($*>C(B%&!'I&($C&>O5!.<!'*>D('!
$*<*G:B&G!<9!&#'!?$&$E!*$:'>!<9!%$(&BCB%$*&>!;'('!C#$*K'?!&<!%>'D?<*G:>5!
!
35S5! 08.8!8-8RdM,M!
!
35S545! F.#7+1.%-&%/7)/0)%7&(.4%(5)3#&#)
!
.#'!B*&'(@B';>!;'('!&($*>C(BH'?!:$*D$AAG!HG!&#'!$D&#<(E!;B&#B*!$!;''=!<9!'$C#!
B*&'(@B';! #$@B*K! &$='*! %A$C'! $*?! '$C#! B*&'(@B';! &<<=! D%! &<! T! #<D(>! &<!
&($*>C(BH'5!.#'!B*&'(@B';>!;'('!&($*>C(BH'?!@'(H$&B:!$*?!*<*_;<(?!D&&'($*C'>!
;'('!'ICAD?'?5!.#'!&($*>C(B%&>!;'('!B?'*&B9B'?!HG!&#'!?$&'!$*?!A<C$&B<*!<9!;#'('!
&#'!B*&'(@B';!&<<=!%A$C'!$*?!'$C#!&($*>C(B%&!;$>!$>>BK*'?!$!%>'D?<*G:5!!
!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 63!

89&'(! '$C#! B*&'(@B';E! &#'! $D&#<(! ?<CD:'*&'?! #B>! ('9A'C&B<*>! <*! %(<C'>>! $*?!
C<*&'*&! B>>D'>! ;B&#B*! #B>! ('9A'C&B@'! [<D(*$A5! .#'>'! B*CAD?'?! ('9A'C&B<*>! <*! &#'!
FD'>&B<*>! &#$&! ;'('! $>='?! HG! %$(&BCB%$*&>! %(B<(! &<! &#'! C<::'*C':'*&! <9! &#'!
B*&'(@B';E!C<::'*&>!:$?'!HG!%$(&BCB%$*&>!('A$&B*K!&<!&#'!$D&#<(!L'5K5!('K$(?B*K!
&#'! $D&#<(X>! %(<9'>>B<*$A! &B&A'E! $K'E! $HBAB&G! &<! :$*$K'! ':<&B<*$A! :$&'(B$A! $*?!
>&$K'!<9!CAB*BC$A!&($B*B*KO!$*?!#<;!&#'!$D&#<(!9'A&!B*!('A$&B<*!&<!'$C#!%$(&BCB%$*&5!!
!
.#'>'!A$&&'(!('9A'C&B<*>!LB5'5!#<;!&#'!$D&#<(!9'A&!?D(B*K!$*?!$9&'(!'$C#!B*&'(@B';O!
C'*&('?!$(<D*?!&#':'>!<9!%<;'(E!=*<;A'?K'!$*?!'I%'(&B>'!L>''!8%%'*?BI!hf,,,!
9<(!$!>$:%A'!<9!('9A'C&B@'!*<&'>O5!.#'>'!('9A'C&B<*>!$A<*K!;B&#!('9A'C&B@'!*<&'>!$*?!
:':<_;(B&B*K! :$?'! ?D(B*K! &#'! ?$&$! $*$AG>B>! %(<C'>>E! C<*&(BHD&'?! &<;$(?>!
('9B*B*K! &#'! C$&'K<(B'>! $*?! C<('! C$&'K<(B'>! $>! KDB?'?! HG! &#'! K(<D*?'?! &#'<(G!
:'&#<?! L"#$(:$VE! 3NN6O5! .#'G! $A><! B?'*&B9B'?! ':'(K'*&! B?'$>! &#$&! C<DA?! H'!
'I%A<('?! B*! >DH>'FD'*&! B*&'(@B';>5! .#B>! %(<C'>>! <9! ('9A'IB@B&G! B>! C(B&BC$A! B*!
FD$AB&$&B@'!('>'$(C#!L.($CGE!3N4NO!$*?!B*!%$(&BCDA$(!&<!$!C<*>&(DC&B@B>&!K(<D*?'?!
&#'<(G!:'&#<?!L"#$(:$VE!3NN6O5!
!
35S53! G7#$'+%+)/0)L7&(.4%(5)@#&#)
!
.#'('!;'('!>'@'($A!>&$K'>!<9!$*$AG>B>E!;#BC#!H'K$*!;B&#!&#'!$D&#<(!AB>&'*B*K!&<!
&#'! $D?B<! ('C<(?B*K>! <9! '$C#! B*&'(@B';! ?B('C&AG! $9&'(! B&! #$?! &$='*! %A$C'5! .#'!
$D&#<(!:$?'!*<&'>!<*!C<*&'*&!$*?!%(<C'>>!$*?!AB>&'*'?!<D&!9<(!:'$*B*K!LB5'5!2/5!
%$(&BCB%$*&>!;'('!?'>C(BHB*K!&#'B(!'I%'(B'*C'>!$*?!;#$&!;<(?>!&#'G!D>'?!$>!;'AA!
$>!;#$&!*(#7%76!&#'G!$>C(BH'?!&<!&#'B(!'I%'(B'*C'>O5!!.#'>'!':'(K'*&!B?'$>!;'('!
&#'*!'I%A<('?!B*!>DH>'FD'*&!B*&'(@B';>5!!
!
,*!$??B&B<*!&<!&#B>!%(<C'>>E!&#'!$D&#<(!('$?!&#(<DK#!'$C#!&($*>C(B%&!>'@'($A!&B:'>!
B*! <(?'(! &<! B::'(>'! #B:>'A9! B*! &#'! ?$&$! $*?! &<! K$B*! $*! B*B&B$A! >'*>'! <9! B&5! .#'!
<&#'(! ='G! &'C#*BFD'>! <9! $! K(<D*?'?! &#'<(G! $%%(<$C#! ;'('! $?#'('?! &<E! ;#BC#!
B*CAD?'?! C<?B*KE! 9<(:B*K! C$&'K<(B'>E! C<*>&$*&! C<:%$($&B@'! $*$AG>B>E! *'K$&B@'!
C$>'!$*$AG>B>!$*?!:':<_;(B&B*K5!.#'>'!;BAA!*<;!H'!('9'(('?!&<!B*!:<('!?'&$BA+!
!
!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 62!

%M ?/3%76)

.#'('! ;'('! &;<! >&$K'>! &<! C<?B*KU! B*B&B$A! AB*'_HG_AB*'! C<?B*K! $*?! 9<CD>'?!
C<?B*K5!"<?B*K!('9'(>!&<!&#'!%(<C'>>!;#'('HG!A$H'A>!$('!$&&$C#'?!&<!>'K:'*&>!
<9! ?$&$! &#$&! ('A$&'! &<! %(<%<>B&B<*>! $H<D&! #<;! &#'! B*?B@B?D$A! %'(C'B@'>!
&#':>'A@'>E! <&#'(>! $*?! &#'! ;<(A?! LM&($D>>! `! "<(HB*E! 4SSTO5! RB*'_HG_AB*'!
C<?B*K! C$*! KB@'! ?B('C&B<*! &<! *';! A'$?>! $*?! >D%%<(&! &#'! ':'(K'*C'! <9! *';!
B?'$>! 9(<:! &#'! ?$&$! L"#$(:$VE! 3NN6O5! .#'! *$:'>! <9! C<?'>! D&BABV'?! &#'!
%$(&BCB%$*&>X!<;*!;<(?>!$*?!;'('!='%&!>#<(&E!;'('!$C&B<*!9<CD>'?!$*?!;'('!
K(<D*?'?!B*!&#'!?$&$!L"#$(:$VE!3NN6O5!!!!
!
J<CD>'?!C<?B*K!B>!D>'?!&<!C$&'K<(B>'!A$(K'(!>'K:'*&>!<9!?$&$!$*?!$('!C#<>'*!
H$>'?!<*!&#'B(!>BK*B9BC$*C'! &<!$*?! 9('FD'*CG!;B&#B*! &#'!?$&$!LB5'5!C<?'>! &#$&!
:$='!&#'!:<>&!$*$AG&BC!>'*>'!H$>'?!<*!&#'!?$&$O!L"#$(:$VE!3NN6O5!!J<AA<;B*K!
B*B&B$A!AB*'_HG_AB*'!C<?B*K!<9!'$C#!&($*>C(B%&E!&#'!$D&#<(!><(&'?!&#'!C<?'>!B*&<!
9<CD>'?! C<?'>! $*?! &#'*! BAAD>&($&'?! &#'! 9<CD>'?! C<?'>!;B&#! ?$&$! B*! <(?'(! &<!
K(<D*?!&#':!;B&#!'I$:%A'>!L^AAB<&&!(&)#$E!4SSSO5!!!
!
%%M ?#&(6/.%(+)

P(<D%B*K!&<K'&#'(!9<CD>'?!C<?'>E!H$>'?!<*!&#'B(!9('FD'*CG!$*?!>BK*B9BC$*C'E!
9<(:'?!C$&'K<(B'>5!MDHC$&'K<(B'>!&#$&!;'('!?'@'A<%'?!&#(<DK#!&#B>!%(<C'>>E!
;'('! &#'*! B*&'K($&'?! &<! 9<(:! #BK#'(_A'@'A! $*$AG&BC! C$&'K<(B'>! LM&($D>>! `!
"<(HB*E! 4SSTO5! .#'>'! $('! ?B$K($::$&BC$AAG! BAAD>&($&'?! B*! 8%%'*?BI! hh,5!
0D(B*K!&#'!B*&'(@B';B*K!%(<C'>>E!D>B*K!&#'!%(B*CB%A'>!<9!&2(/.(&%1#$)+#*-$%76!
L"#$(:$VE!3NN6OE!C$&'K<(B'>!;'('!'A$H<($&'?!$*?!('9B*'?!HG!>''=B*K!?$&$!B*!
<(?'(! &<! ?'@'A<%! &#'! ':'(KB*K! &#'<(G! $*?! &<! '*>D('! &#$&! *<! 9D(&#'(!
%(<%'(&B'>!':'(K'?5!!!
!
BBBO!?/7+&#7&!?/*-#.#&%4()#7#$'+%+)
.#B>! ?'>C(BH'>! $*! B&'($&B@'! %(<C'>>! <9! C('$&B*K! 9D(&#'(! >DH_C$&'K<(B'>! HG!
'I%A<(B*K!>B:BA$(B&B'>!$*?!?B99'('*C'>!;B&#B*!$*?!H'&;''*!C$&'K<(B'>!L\BAABKE!
3NNTO5!.#'!'@'*&>E!@B';>!$*?!C$&'K<(B'>!<9!&#'!%$(&BCB%$*&>!$('!C<:%$('?!><!
&#$&!&#'!C$&'K<(B'>!$*?!&#':'>!H'C<:'!&BK#&'(!$*?!:<('!&#'<('&BC$A!LM&($D>>!
`!"<(HB*E!4SSTO5!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 67!

%%%M N(6#&%4()1#+()#7#$'+%+)

0D(B*K! &#'! %(<C'>>! <9! B?'*&B9GB*K! C<**'C&B<*>! H'&;''*! C$&'K<(B'>E! &#<>'!
C$&'K<(B'>!&#$&!?B?!*<&!b9B&X!LB5'5!?B?!*<&!AB*=!;'AA!;B&#!<&#'(!C$&'K<(B'>O!;'('!
'I%A<('?!B*!:<('!?'%&#5!.#B>!%(<C'>>!'*>D('?!&#$&!&#'!9DAA!C<:%A'IB&G!<9!&#'!
?$&$! ;'('! C$%&D('?! B*! &#'! ':'(KB*K! &#'<(G! $*?! C<*&(BHD&'?! &<! C('?BHBAB&G!
C#'C=>5!!
!
%4M <(*/O5.%&%76)

Y':<_;(B&B*K! B>! C<*>B?'('?! $*! B:%<(&$*&! >&$K'! <9! C<*>&(DC&B@B>&! K(<D*?'?!
&#'<(G! $*?! %('>'*&>! $*! <%%<(&D*B&G! &<! $*$AG>'! B?'$>! $H<D&! &#'! C<?'>! B*!
C('$&B@'! ;$G>! L"#$(:$VE! 3NN6O5! Y':<_;(B&B*K! ;$>! D>'?! &<! <%'*! D%! B?'$>!
$H<D&!9<CD>'?!C<?'>!$*?!:':<>!;'('!;(B&&'*!$9&'(!$>>BK*B*K!$!9<CD>'?!C<?'!
&<!>'K:'*&>!<9!?$&$5!.#B>!'*>D('?!&#$&!&#'!$D&#<(!(':$B*'?!CA<>'!&<!&#'!?$&$!
$&!&#'!&B:'!<9!;(B&B*K!$*?!:'$*&!&#$&!&#'!:':<!C<DA?!H'!D>'?!&<!'I%A<('!H<&#!
&#'! 9<CD>'?! C<?'! $*?! &#'! :'$*B*K! <9! &#'! ?$&$5! ! Y':<>! ;'('! $A><! ;(B&&'*!
$H<D&! C$&'K<(B'>! $*?! C<:%$(B><*>! H'&;''*! C<?'>! $*?! C$&'K<(B'>E! ;#BC#!
#'A%'?! B?'*&B9G! K$%>! B*! &#'! $*$AG>B>! L"#$(:$VE! 3NN6O5! L8%%'*?BI! h,h!
BAAD>&($&'>!$!>$:%A'!<9!:':<_;(B&B*KO5!
!
35S52! F.%#76"$#&%/7)/0)(*(.6(7&)#7#$'+%+)

!
,*! ('>%<*>'! &<! &#'! AB:B&$&B<*>! <9! FD$AB&G! <H>'(@'?! ?D(B*K! &#'! >G>&':$&BC!
('@B';E! &#'! $D&#<(! &<<=! >&'%>! &<! '*>D('! &#'! >&D?G! $?#'('?! &<! FD$AB&G!
KDB?'AB*'>! L'5K5! ^AAB<&&! (&) #$E! 4SSSO5! )*'! <9! &#'>'! >&'%>! B*CAD?'?! 9('FD'*&!
C<*>DA&$&B<*!;B&#!H<&#!CAB*BC$A!$*?!$C$?':BC!>D%'(@B><(>E!&<!'*>D('!&#$&!&#'!
9D*?$:'*&$A! %(B*CB%A'>! <9! C<*>&(DC&B@B>&! K(<D*?'?! &#'<(G! ;'('! H'B*K!
9<AA<;'?5!!
!
8! >'C<*?! >&'%! B*@<A@'?! 9$CBAB&$&B*K! $! 9<CD>! K(<D%E!;#BC#!;$>! #'A?! $9&'(! &#'!
?$&$! $*$AG>B>5! 8AA! <9! &#'! %$(&BCB%$*&>! B*@<A@'?! B*! &#'! >&D?G! ;'('! B*@B&'?! &<!
$&&'*?! $*?! ;'('! B*9<(:'?! <9! &#'! 9<CD>! K(<D%! $&! @$(B<D>! >&$K'>U! @B$! &#'!
B*9<(:$&B<*! >#''&E! &#'! B*B&B$A! &'A'%#<*'! C<*&$C&E! $&! B*&'(@B';! $*?! &#'*! @B$!
A'&&'(>!<9!B*@B&$&B<*5!J<D(!%$(&BCB%$*&>!$&&'*?'?!&#'!9<CD>!K(<D%E!&#'!%D(%<>'!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 6W!

<9!;#BC#!;$>!&<!C#'C=!&#'!C('?BHBAB&G!<9!&#'!C$&'K<(B'>!$*?!&#':'>!$K$B*>&!&#'!
%$(&BCB%$*&>X!'I%'(B'*C'>E!B*!AB*'!;B&#!KDB?'AB*'>!L^AAB<&&!(&)#$E!4SSSO5!.#':'>!
$*?!C$&'K<(B'>!;'('!('$?!<D&! &<!&#'!%$(&BCB%$*&>E!;#<!;'('!$>='?!&<!('9A'C&!
D%<*!;#'&#'(!&#'G!?B?!<(!?B?!*<&!b9B&X!;B&#!&#'B(!'I%'(B'*C'>5!!
!
.#'! 9<CD>!K(<D%!;$>!#'A?! B*!Y$G!3N42!$&!<*'!<9! &#'! ('>'$(C#! >'&&B*K>! &#$&!
;$>! C<*>B?'('?! &#'! :<>&! C<*@'*B'*&! @'*D'! &<! #<A?! &#'! K(<D%5!
"<*&':%<($*'<D>!*<&'>!;'('!&$='*!?D(B*K!&#'!9<CD>!K(<D%!$*?!%$(&BCB%$*&>X!
('>%<*>'>!;'('! @'(B9B'?! ?D(B*K! &#'! K(<D%E! &<!:$IB:B>'! &#'B(! $CCD($CG5! .#'!
$D&#<(! ('>%<*?'?! &<! %$(&BCB%$*&>X! 9''?H$C=! B*! #B>! >DH>'FD'*&! $*$AG>B>! B*!
<(?'(! &<! C<*&B*D'! &<! (':$B*! K(<D*?'?! ;B&#! &#'! ?$&$5! .#B>! :'$*&! &#$&!
AB:B&$&B<*>!&#$&!#$?!H''*!9<D*?!B*!%('@B<D>!>&D?B'>!C<DA?!H'!$??('>>'?!LB5'5!$>!
B?'*&B9B'?!HG!&#'!>G>&':$&BC!('@B';O5!
!
.#'!9<AA<;B*K!C#$%&'(!%('>'*&>!&#'!$*$AG>B>!<9!&#'!?$&$5!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%&'(!.#(''+!/^M1R.M!
!

! 66!

!
254! )f^/f,^\!
!
,*!&#B>!C#$%&'(E!&#'!"<*>&(DC&B@B>&!P(<D*?'?!.#'<(G!;BAA!H'!%('>'*&'?E!;#BC#!#$>!
$(B>'*! 9(<:! &#'! $*$AG>B>! <9! &#'! ?$&$! C<AA'C&'?! 9(<:! *B*'! B*?B@B?D$A! B*&'(@B';>5!
.#'('!;'('! 9B@'! ='G! &#':'>! &#$&!;'('! B?'*&B9B'?U!8EFG<1)CEH*ADI)@AGIGIJ)
A9*@BG<1) KA9*LG<1) !EG<C) -@AGIGI0J) @E<C*@C) HGCB) I9AFG@9IJ) *3C9A)

@AGIGI)$*?!HB*C)B9M!I5!8C(<>>!&#'!9B@'!&#':'>!&#'('!;'('!42!"<('!"$&'K<(B'>E!
42! "$&'K<(B'>! $*?! T! >DH_C$&'K<(B'>5! .#'! CB989I! ;BAA! H'! %('>'*&'?! B*! H<A?!
C$%B&$AE! ")/^! "8.^P)/,^M! B*! C$%B&$AE! "$&'K<(B'>! ;BAA! H'! D*?'(AB*'?! $*?! /NOP
&"$,+;#%,/!B*!H<A?5!JBKD('!45!%('>'*&>!&#'!"<*>&(DC&B@B>&!P(<D*?'?!.#'<(G!<9!&#'!
%(<C'>>! <9! ?B>C<**'C&B<*! $*?! ('C<**'C&B<*! 9<AA<;B*K! $! C(B>B>! LH('$=B*K! %<B*&OE!
H$>'?! <*! &#'! %$(&BCB%$*&>X! 'I%'(B'*C'>! <9! C(B>B>5! 8! AB>&! <9! &#'! &#':'>E! C<('!
C$&'K<(B'>!$*?!>DHC$&'K<(B'>!C$*!H'!9<D*?!B*!8%%'*?BI!hh,5!
!

!
!

"]8a.^/!.]/^^!
/^M1R.M!



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

!

! 01!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

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

+,",23245!)6,!

+256)!-.778+)!

9,245!24!:!

78;,+/,--!

78-2)284!

$(.+&

9.2/<245!

+,-2/2,4",!

!

%/$+,&!,(*(*&

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

)+=245!)8!"87,!;2)68.)!
-,,>245!-.778+)!!

!

48)2"245!-254-!8?!24"+,:-245!

<2??2"./)2,-!

!

)6,!9.2/<!.7!)8!"+2-2-!

!
!

!

,+%!)(#0&2,+%3(#0&4"(#$&5!,(*(*6&

/8--!8?!"84)+8/!

6,/7/,--4,--!

687,/,--4,--!

2-8/:)284!!

2@
7
:
"
)
!8
4
!8
)
6
,
+
-
!

')%$&)+74*&

;:=-!8?!"87245!

?ABC('!DE!"FGH&(CI&AJAH&!5(FCGK'K!
)#'F(L!FM!&#'!%(FI'HH!FM!

KAHIFGG'I&AFG!$GK!('IFGG'I&AFG!

MFNNFOAGB!$!I(AHAH!PQ('$RAGB!%FAG&S!

:"",--245!6,/7!



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

! 01!

234!)5,6,!78,*! 679:8;!)7<=+>-!"+:-:-!

!

6?@ABC!&?D$(EF!G(AFAF!AF!G#$($G&'(AF'E!HI!ABG('$FABC!F&('FF!?(!EAF&('FF!?@'(!&AJ'K!

$FF?GA$&'E! DA&#! '@'(IE$I! LA@ABC! $BEM?(! F%'GANAG! 'B@A(?BJ'B&$L! N$G&?(FK! D#AG#!

'A&#'(!FACBANAG$B&LI!AJ%$G&'E!O%?B!&#'!J$B$C'J'B&!?N!&#'!%$(&AGA%$B&FP!'QAF&ABC!

J'B&$L! #'$L&#! EANNAGOL&A'F! R'3C3! &#'! FIJ%&?JF! ?N! &#'A(! J'B&$L! ALLB'FFS! ?(! L'E! &?!

FACBANAG$B&!J'B&$L!#'$L&#!EANNAGOL&A'FK!H'I?BE! &#'A(! G$%$GA&I! &?! G?%'3!)#AF! &#'J'!

ABG?(%?($&'F!&#(''!G?('!G$&'C?(A'F*!)5,!T.:/>!.U!)7!"+:-:-K!87):":8;!-:;8-!

7V! :8"+,=-:8;! >:VV:"./):,-! $BE! )+W:8;! )7! "7U,! <:)57.)! -,,X:8;!

-.UU7+)3!,$G#!G?('!G$&'C?(I!DALL!H'!EAFGOFF'E!AB!&O(B!$BE!DALL!H'!N?LL?D'E!HI!$!

FOJJ$(I!?N!&#'!&#'J'3!

!

"7+,!"=),;7+W!78,*! )5,!T.:/>!.U!)7!"+:-:-!

!

)#'!%$(&AGA%$B&F!E'FG(AH'E!$!HOALE!O%!&?!G(AFAF!$F!$!HOALE!O%!?N!F&('FF!?(!EAF&('FFK!

?@'(! $! %'(A?E! ?N! &AJ'! &#$&! L'E! &?! &#'A(! 'Q%'(A'BG'F! ?N! G(AFAF3! )#AF! %#$F'! AF!

G#$($G&'(AF'E! HI! Y'@'(I&#ABC! HOALEABC! O%PK! D#AG#! D$F! E'FG(AH'E! HI! &#'!

%$(&AGA%$B&F!$F!L'$EABC!&?!$!%?AB&!?N!G(AFAFZ!B$J'LI!$!%?AB&!$&!D#AG#!&#'I!H'G$J'!

OB$HL'! &?! J$B$C'! &#'! F&('FF! ?(! EAF&('FF! &#'I! #$E! 'Q%'(A'BG'E! RA3'3! $FF?GA$&'E!

DA&#! '@'(IE$I! LA@ABC! ?(! F%'GANAG! 'B@A(?BJ'B&$L! '@'B&FS! $BE! G?%'! DA&#! &#'A(!

ABG('$FABC! J'B&$L! #'$L&#! EANNAGOL&A'F3! )#AF! HOALE! O%! ?N! F&('FF! ?(! EAF&('FF! $LF?!

$%%'$('E! &?! G?B&(AHO&'! &?! $! D?(F'BABC! ?N! 'QAF&ABC! J'B&$L! #'$L&#! EANNAGOL&A'F3!

+'L$&A?BF#A%! EANNAGOL&A'FK! D?([! ('L$&'E! F&('FF! $BE! NAB$BGA$L! %(?HL'JF! D'('! $LL!

E'FG(AH'E!$F!N$G&?(F!&#$&!$%%'$('E!&?!%L$G'!$!F&($AB!?B!&#'!%$(&AGA%$B&FP!('F?O(G'F!

&?! G?%'3! 7B'! ?N! &#'! %$(&AGA%$B&F! '@'B! E'FG(AH'E! #?D! $! G?JHAB$&A?B! ?N! '@'B&F!

D'('!&#'!G$OF'!?N!#'(!'Q%'(A'BG'!?N!Y'@'(I&#ABC!HOALEABC!O%P*!

!

!"##$%&& '(&)*+#,&)*$&-./0$&12&+)&3-4+0+05&214&6$&7.0&.&-168+#.)+1#&12&

)*+#90:&(&7.0&;10+#9&6"&*1/0$<&6"&=.4)#$4&*.>&;$2)&.#>&)*$&614)9.9$&7.0&

+6=100+8;$&214&6$&)1&=."&?&>$8)&7.0&0=+4.;+#9&1/)&12&-1#)41;:@&

!

+'L$&A?BF#A%! EANNAGOL&A'F! RFOG#! $F! OB('F?L@'E! N$JALA$L! AFFO'FS! $%%'$('E! &?! H'! $!

G?JJ?B! N'$&O('! AB! &#'! %$(&AGA%$B&FP! F&?(A'F3! ,Q%'(A'BGABC! %(?HL'JF! AB!



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

! 0\!

('L$&A?BF#A%F! F''J'E! &?! J$CBANI! &#'! %$(&AGA%$B&FP! 'Q%'(A'BG'F! ?N! Y'@'(I&#ABC!

HOALEABC!O%P!HI! ABG('$FABC!&#'A(! AF?L$&A?B3!)#AF!#$E!&#'!'NN'G&!?N! ABG('$FABC!&#'A(!

G#$BG'F!?N!('$G#ABC!H('$[ABC!%?AB&!RG(AFAFSK!'F%'GA$LLI!D#'B!G?JHAB'E!DA&#!?&#'(!

Y'@'B&FP! &#$&!D'('!?GGO((ABC! AB! &#'A(! LA@'F!$BE! &#OF!%L$GABC!$EEA&A?B$L! F&($AB!?B!

&#'A(! $HALA&A'F! &?! G?%'3! )#AF! D$F! &#'! G$F'! N?(! +'H'GG$! D#?! AE'B&ANA'E! &#$&! &#'!

G$OF'! ?N! G(AFAF! N?(! #'(! $%%'$('E! &?! F&'J! N(?J! L?BCF&$BEABC! ('L$&A?BF#A%! AFFO'F!

DA&#!J'JH'(F!?N!#'(! N$JALIK! &#$&!D#'B!G?JHAB'E!DA&#!$!BOJH'(!?N! FACBANAG$B&!

L?FF'F!F#'!#$E!FONN'('EK!HOAL&!O%!&?!$!%?AB&!$&!D#AG#!F#'!G?OLE!B?!L?BC'(!J$B$C'*!

!

A$8$--.%& '(&*.>&8$$#&B$4"&>$=4$00$><&7$;;&610)&=418.8;"&214&6.#"&"$.40&.#>&(&

)*+#,&$B$4")*+#9&C/0)&91)&)1&6$&7+)*&-$4).+#&=$1=;$&+#&6"&2.6+;"&.#>&.&8/+;>&/=&12&

)*+#90&1B$4&)*$&"$.40@:!!

!

T'N?('!('$G#ABC!$!F&$C'!?N!G(AFAFK!&#'!%$(&AGA%$B&F!&$L['E!$H?O&!B?&AGABC!FACBF!?N!

&#'A(! ABG('$FABC! J'B&$L! #'$L&#! EANNAGOL&A'F! &#$&! &#'I! D'('! H'CABBABC! &?! NABE!

EANNAGOL&! &?! G?%'! DA&#3! -?J'! ?N! &#'! %$(&AGA%$B&F! DA&#! %('@A?OF! 'Q%'(A'BG'F! ?N!

G(AFAF!D'('!$L'(&'E! &?! ('G?CBAF$HL'! FACBF!?N! &#AF!#$%%'BABC3!)#?F'!%$(&AGA%$B&F!

D#?!#$E!B?&!J$E'!G?B&$G&!DA&#!"+5)!F'(@AG'F!%('@A?OFLIK!E'FG(AH'E!#$@ABC!$B!

$D$('B'FF!&#$&!&#'I!D'('!'Q%'(A'BGABC!ABG('$FABC!J'B&$L!#'$L&#!EANNAGOL&A'F!&#$&!

D'('! %L$GABC! FACBANAG$B&! E'J$BEF! O%?B! &#'A(! G?%ABC! ('F?O(G'F3! =LL! ?N! &#'!

%$(&AGA%$B&F! $&&(AHO&'E! &#'A(! ABG('$FABC! J'B&$L! #'$L&#! EANNAGOL&A'F! DA&#!

Y'@'(I&#ABC! HOALEABC! O%P3! )#'! B'Q&! G?('! G$&'C?(I! AE'B&ANA'F! &#'! %$(&AGA%$B&PF!

('F%?BF'F!('L$&'E!&?!&#AF!F&$C'3!!

!!!

"7+,!"=),;7+W!)<7*! 87):":8;!-:;8-!7V!:8"+,=-:8;!>:VV:"./):,-!

!

)#'! %$(&AGA%$B&F! AE'B&ANA'E! $! F&$C'! $&! D#AG#! &#'I! H'C$B! &?! B?&AG'! FACBF! ?(!

YFIJ%&?JFP! &#$&! ($AF'E! &#'A(! $D$('B'FF! &?! &#'A(! J'B&$L! #'$L&#! EANNAGOL&A'F!

ABG('$FABC! H'I?BE! &#'A(! G$%$GA&I! &?!J$B$C'! &#'J3! )#'! YFIJ%&?JFP! B?&AG'E! HI!

"'(A!FOCC'F&'E!&?!#'(!&#$&!F#'!D$F!?B!&#'!@'(C'!?N!'Q%'(A'BGABC!$!G(AFAFK!H$F'E!?B!

%('@A?OF! 'Q%'(A'BG'F! ?N! H'G?JABC! OB$HL'! &?! J$B$C'! #'(! J'B&$L! #'$L&#!

EANNAGOL&A'F*!!

!



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

! ]^!

D$4+%! '()E0& ;+,$& "1/& #1)+-$& ;+));$& 0"6=)160& +#& "1/40$;2:& (& 9/$00& +#& .&7."&

8$-./0$&(&#1)+-$&)*10$&)*+#90&(&-.#&0$#0$&)*.)&(E6&B$4"&#$.4&)*$&$>9$:@&

!

<#ALF&! &#'!%$(&AGA%$B&F!EAE!B?&!E'FG(AH'! &#'!FACBF!?(! YFIJ%&?JFP! AB!E'&$ALK!DA&#!

F?J'!AE'B&ANIABC!&#$&!L?FF!?N!FL''%!D$F!$B!ABEAG$&?(K!&#'I!E'FG(AH'E!$!F'BF'!&#$&!

&#'I![B'D!F?J'&#ABC!D$F!D(?BCK!FAJ%LI!HI!('G?CBAFABC!$!EANN'('BG'!AB!#?D!&#'I!

N'L&3!-$EA'!H'C$B!&?!B?&AG'!$!N'D!D''[F!H'N?('!F#'!'Q%'(A'BG'E!$!G(AFAFK!&#$&!F#'!

#$E!('$G#'E!$!%'$[!AB!&#'!FIJ%&?JF!?N!#'(!J'B&$L!ALLB'FF3!-#'!#$E!B?&AG'E!FACBF!

&#$&!ABN?(J'E!#'(!&#$&!F#'!D$F!LA['LI!$%%(?$G#ABC!$!G(AFAF*!

!

F.>+$%& '(&,#$7&(&>+>#E)& 2$$;&4+9*)& 214&.&-1/=;$&12&7$$,0&8$214$& +)&*.==$#$>:& (&-.#E)&

)$;;&"1/&7*.)&7.0&741#9<&.0&(&-.#E)&4$6$68$4&.&;1)&12&)*+#90<&7*+-*&0$$60&)1&8$&)*$&

#146.;& 7*$#& (EB$& 4$.-*$>& )*.)& -4+)+-.;& =1+#)& +#& 6"& +;;#$00:& (& >+>#E)& 2$$;& 6"0$;2:&

F16$)*+#9&7.0&)$;;+#9&6$&016$)*+#9&7.0#E)&4+9*):@!

!

V?LL?DABC! &#'! ('G?CBA&A?B! ?N! FACBF! ?N! ABG('$FABC! EANNAGOL&A'FK! &#'! %$(&AGA%$B&F!

'A&#'(! G#?F'! &?! ('FAF&! $C$ABF&! &#'! ABG('$F'! AB! &#'A(!J'B&$L! #'$L&#! EANNAGOL&A'F! ?(!

E'GAE'E!&?!ACB?('!&#'J3!!,A&#'(!D$IK!&#'I!D'('!('LOG&$B&!$&!&#AF!F&$C'!&?!F''[!#'L%!

HO&! G#?F'! ABF&'$EK! &?! J$['! G?B&ABO'E! $&&'J%&F! $&! J$B$CABC! &#'A(! ABG('$FABC!

J'B&$L!#'$L&#!EANNAGOL&A'F3!!

!

"7+,!"=),;7+W!)5+,,*! )+W:8;!)7!"7U,!<:)57.)!-,,X:8;!-.UU7+)!!

!

=N&'(!'Q%'(A'BGABC!$!HOALE!O%!?N!Y'@'(I&#ABCP!$BE!H'G?JABC!$D$('!?N!$B!ABG('$F'!

AB!J'B&$L!#'$L&#!EANNAGOL&A'F!$BE!&#'!FOHF'_O'B&!F&($AB!?B!&#'A(!('F?O(G'F!&?!G?%'K!

F'@'($L! ?N! &#'! %$(&AGA%$B&F! E'FG(AH'E! #?D! &#'I! G#?F'! B?&! &?! $F[! N?(! #'L%!

AJJ'EA$&'LI3! )#'('!D$F! $! F'BF'! &#$&! &#'! %$(&AGA%$B&F!D'('! AB&'B&! ?B! YD?([ABC!

&#(?OC#P! &#'A(! EANNAGOL&A'F! N?(! $! BOJH'(! ?N! ('$F?BFK! ABGLOEABC! &#'! F&ACJ$!

$FF?GA$&'E!DA&#!('$G#ABC!?O&!N?(!#'L%!DA&#!J'B&$L!#'$L&#!%(?HL'JF3!)#'!E'GAFA?B!

J$E'! HI! F?J'! ?N! &#'! %$(&AGA%$B&F! &?! YD?([! &#(?OC#P! &#'A(! EANNAGOL&A'F! J'$B&!

%O&&ABC! O%! DA&#! ABG('$FABC! J'B&$L! #'$L&#! EANNAGOL&A'F! N?(! L?BC! %'(A?EF! ?N! &AJ'K!

E(A@'B!HI!$!H'LA'N!&#$&!HI!E?ABC!F?K!$!G(AFAF!D?OLE!H'!$@?AE'E*!!

!



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

! ]`!

G#7$#%& & '(&)$#>&)1&;$)&+)&41;;&.&;1)&.#>&=/)&/=&61#)*0&.#>&61#)*0&12&+)&

3>$=4$00+1#5<& )4"+#9& )1&714,& )*41/9*& +)&6"0$;2:& (&6+9*)&9$)&>$=4$00$>&1#-$&.&"$.4&

8/)& 1#;"& )7+-$&*.B$& (& $B$4& 8$$#& +#& )*$& -4+0+0& *1/0$& +#& HI& "$.40J)*$4$& +0& >+22$4$#)&

;$B$;0:::&F16$)+6$0&"1/&-.#&714,&"1/40$;2&1/)&12&)*.)&>$=4$00+1#&.#>&+)E0&#1)&91+#9&

)1&9$)&)1&.&-4+0+0:@&

!

)#'! ('F%?BF'F! HI! &#'! %$(&AGA%$B&F! $%%'$('E! &?! ('NL'G&! GOL&O($L! F'BFA&A@A&A'F! &?!

F''[ABC! #'L%K! E(A@'B! HI! F?GA'&$L! $FFOJ%&A?BF! &#$&! #$@ABC! $! J'B&$L! #'$L&#!

%(?HL'J!FOCC'F&F!$!FACB!?N!D'$[B'FF!?(!AB$E'_O$GI*!

!

G#7$#%& & 'K*.)E0&*17&"1/&9$)&.&;1)&12&=$1=;$&7*1&.4$&6$#).;;"&+;;<&)*$+4&

2.6+;+$0&>+>#E)&,#17&+)&7.0&-16+#9&8$-./0$&)*$"&)$#>&)1&=/)&1#&)*+0&6.0,<&)*.)&)*$"&

.4$& -1=+#9:& (#& 01-+$)"& +2& "1/& -1=$<& "1/E4$& .& 0)41#9& =$401#& 8/)& +2& "1/& -4/68;$& L1*&

"1/E4$&7$.,E:@!

&

!"##$%&& 'G)& )*$&8$9+##+#9& (& 2$;)& B$4"& +#.>$M/.)$& 214&*.B+#9& )1&.0,& 016$1#$&

214&*$;=:@&&

!

)#'F'! $FFOJ%&A?BF! $%%'$('E! &?!J?&A@$&'! &#'!%$(&AGA%$B&F! AB! G#??FABC! &?! ('FAF&!

F''[ABC! #'L%! $&! &#AF! F&$C'! $BE! $%%'$('E! &?! H'! ('NL'G&'E! AB! ?%&AJAFJ! $H?O&! &#'!

'Q&'B&! ?N! &#'A(! J'B&$L! #'$L&#! EANNAGOL&A'F3! 5?D'@'(K! &#'! %$(&AGA%$B&F!

$G[B?DL'EC'E! &#$&!H'ABC! ('FAF&$B&! &?! &#'A(! ABG('$FABC!J'B&$L!#'$L&#!EANNAGOL&A'F!

D$F!?BLI!'NN'G&A@'!D#'('!&#'A(!EANNAGOL&A'F!D'('!J$B$C'$HL'!$BE!&#'('N?('!&#'A(!

('FAF&$BG'!G?OLE!H'!OBFOGG'FFNOL*!

&

F.>+$%& & 'N10)&12&)*$&)+6$&(&C/0)&4+>$&)*41/9*&.#>&(&9$)&1B$4&+):&O#214)/#.)$;"&

016$)+6$0&+)&C/0)&9$)0&7140$&.#>&7140$:@&

&

)#AF! G?('! G$&'C?(I! AE'B&ANA'E! &#'! %$(&AGA%$B&FP! ('FAF&$BG'! $BE! E'&'(JAB$&A?B! &?!

G?B&ABO'! G?%ABC!DA&#! &#'A(! ABG('$FABC!J'B&$L! #'$L&#! EANNAGOL&A'F!DA&#?O&! $F[ABC!

N?(!#'L%3!:&!D$F!$LF?!('G?CBAF'E!&#?OC#!&#$&!$&!&AJ'FK!&#AF!D$F!B?&!$LD$IF!%?FFAHL'!

$BE! &#$&! &#'! %$(&AGA%$B&FP! EANNAGOL&A'F! J$B$CABC! &#'A(! ABG('$FABC! J'B&$L! #'$L&#!

EANNAGOL&A'F!C?&!&?!FOG#!$!E'C(''!&#$&!&#'I!('$G#'E!$!F&$C'!?N!G(AFAF3!!



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

! ]4!

-.66=+W!7V!)5,6,*! !679:8;!)7<=+>-!"+:-:-!

!

6?@ABC! &?D$(EF! G(AFAF! E'FG(AH'F! &#'! %$(&AGA%$B&FP! 'Q%'(A'BG'F! ?N! Y'@'(I&#ABC!

HOALEABC!O%PK!&?!FOG#!$B!'Q&'B&!&#$&!N?(!?B'!%$(&AGA%$B&K! A&! N'L&!$F!AN!&#'('!D$F!B?!

'BE! AB! FAC#&3!)#'!%$(&AGA%$B&F!E'FG(AH'E!$!HOALE!?N! F&('FF!?(!EAF&('FF!$FF?GA$&'E!

DA&#! $! @$(A'&I! ?N! 'B@A(?BJ'B&$L! N$G&?(F! &#$&! ABG('$F'E! &#'A(! %FIG#?L?CAG$L!

EANNAGOL&A'F3! +'L$&A?BF#A%! AFFO'FK! AB! %$(&AGOL$(K! ABG('$F'E! AF?L$&A?B! $BE! $F! &#'!

%$(&AGA%$B&F!H'C$B!&?!B?&AG'!&#'!%FIG#?L?CAG$L!AJ%$G&!?N!&#AF!HOALE!O%K!&#'I!J$E'!

'NN?(&F! &?! ('FAF&! &#'A(! EANNAGOL&A'F! 'FG$L$&ABC3!5?D'@'(K! A&!D$F! ('G?CBAF'E! &#$&! $&!

&AJ'FK!YD?([ABC!&#(?OC#P!&#'F'!EANNAGOL&A'F!D$F!OBFOGG'FFNOL!$BE!&#$&!O(C'B&!#'L%!

D$F! &#'B! ('_OA('E3! =LL! ?N! &#'! %$(&AGA%$B&F! ('G?CBAF'E! &#'! F&$C'! $&! D#AG#! &#'I!

('_OA('E!#'L%K!D#AG#!&#'I! AE'B&ANA'E!$F! &#'!H('$[ABC!%?AB&3!)#AF! AF! ALLOF&($&'E! AB!

&#'!N?LL?DABC!&#'J'!R+,="5:8;!T+,=X:8;!U7:8)S3!

!

232! )5,6,!)<7*!! +,="5:8;!T+,=X:8;!U7:8)!R"+:-:-S!

!

5$@ABC! J?@'E! &?D$(EF! G(AFAF! $BE! &#'A(! 'Q%'(A'BG'! ?N! &#$&! %(?G'FFK! &#'!

%$(&AGA%$B&F! &#'B!E'FG(AH'E! &#'A(! 'Q%'(A'BG'F!?N! ('$G#ABC!$! F&$C'!?N! G(AFAF3! VA@'!

G?('!G$&'C?(A'F!D'('! AE'B&ANA'E!&#$&!G#$($G&'(AF'E!&#'A(!OBE'(F&$BEABC!?N!G(AFAFZ!

5,/U/,--8,--K! /7--! 7V! "78)+7/K! :-7/=):78K! 57U,/,--8,--! $BE! :6U=")!

78! 7)5,+-3! )#'! %$(&AGA%$B&F! E'FG(AH'E! &#'A(! 'Q%'(A'BG'! ?N! G(AFAF! AB! &'(JF! ?N!

('$G#ABC! H('$[ABC! %?AB&K! D#AG#! ('%('F'B&'E! &#'A(! 'Q%'(A'BG'! ?N! Y'@'(I&#ABC!

HOALEABC!O%P!&?!$!%?AB&!&#$&!H'G$J'!?@'(D#'LJABC!$BE!OBJ$B$C'$HL'*!

!

!"##$%&& 'PB$4")*+#9&C/0)&-.6$&)1&.&*$.>:&(&)*+#,&.)&)*.)&=1+#)&(&>+>#E)&91&+#)1&

714,& -10& (& 4$.;+Q$>& (E>& ;10)& )*$&=;1):&PB$4")*+#9& C/0)&91)&1#& )1=&12&6$:&K1&/0$& )*$&

714>&-4+0+0<&(&7.0&.)&84$.,+#9&=1+#):@! !

!

)#'!%$(&AGA%$B&F!E'FG(AH'E!$!F'BF'!?N!N''LABC!$L?B'!$&!&#'!%?AB&!?N!'Q%'(A'BGABC!$!

G(AFAF3! )#'! ('$F?BF! &#$&! &#'! %$(&AGA%$B&F! N?OBE! &#'JF'L@'F! G?%ABC! $L?B'! #$@'!

H''B!G$%&O('E!AB!&#'!N?LL?DABC!G?('!G$&'C?(I3!!

!

!



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

! ]2!

"7+,!"=),;7+W!78,*! :-7/=):78!!

!

)#'! %$(&AGA%$B&F! E'FG(AH'E! $! F'BF'! ?N! AF?L$&A?B! AB! &#'A(! G(AFAF! 'Q%'(A'BG'3! )#AF!

$%%'$('E! &?!H'! ('L$&'E! &?! &#AB[ABC!?&#'(!%'?%L'!EAE!B?&!OBE'(F&$BE!D#$&! &#'I!

D'('!'Q%'(A'BGABCK!&#'('N?('!L'$EABC!&#'J!&?!G?BG'$L!&#'A(!&#?OC#&F!$BE!N''LABCF!

N(?J!?&#'(F!N?(!$!BOJH'(!?N!EANN'('B&!('$F?BF3!)#AF!&#'B!J'$B&!#$@ABC!B?!?B'!&?!

&O(B!&?!N?(!FO%%?(&K!D#AG#!%(?J?&'E!$!F'BF'!?N!N''LABC!EAFG?BB'G&'E!N(?J!?&#'(!

%'?%L'! $BE! &#'! D?(LE! $(?OBE! &#'J3! V(?J! &#'! %$(&AGA%$B&FP! ('F%?BF'FK! N''LABC!

AF?L$&'E!%(A?(! &?!('$G#ABC!H('$[ABC!%?AB&! RG(AFAFS!?(!H'ABC!$B! ABEA@AEO$LK!D#?! AF!

&I%AG$LLI! $@?AE$B&! ?N! F?GA$L! G?B&$G&K! $%%'$('E! &?! ABG('$F'! &#'! LA['LA#??E! ?N!

'Q%'(A'BGABC! $! G(AFAF3! )#'('! D$F! ?B'! G$&'C?(IK! "?%ABC! $L?B'! $BE! &D?!

FOHG$&'C?(A'FK!"#$%&'!&(!(&)!*(!*+,&!*(!$BE!-%./(&&)/*)-!0,(1!(*"),.3!!

!

"$&'C?(I!7B'*! "?%ABC!$L?B'!

!

"?%ABC! $L?B'! D$F! G#$($G&'(AF'E! HI! &#'! %$(&AGA%$B&F! N''LABC! &#$&! ?&#'(F! 'A&#'(!

D'('!B?&!$HL'!&?!OBE'(F&$BE!&#'A(!'Q%'(A'BG'F!R'3C3!H'G$OF'!?N!$!L$G[!?N!%'(F?B$L!

'Q%'(A'BG'! ?N!J'B&$L! #'$L&#! %(?HL'JFS! ?(! G#?F'! B?&! &?! H'G?J'! AB@?L@'E3! )#AF!

$%%'$('E!&?!L'$@'!&#'!%$(&AGA%$B&F!@OLB'($HL'!&?!'Q%'(A'BGABC!G(AFAF!?B!&#'A(!?DB!

$L&#?OC#!J$BI! %$(&AGA%$B&F! AE'B&ANA'E! &#$&! &#'I! G#?F'! &?! G?BG'$L! &#'! 'Q&'B&! ?N!

&#'A(!G?%ABC!EANNAGOL&A'F3!)#AF!D$F!LAB['E!B?&!?BLI!&?!%'(G'%&A?BF!$H?O&!EAFGL?FABC!

J'B&$L! #'$L&#! %(?HL'JF! $BE! &#'! ('$G&A?BF! N(?J! J'B&$L! #'$L&#! %(?N'FFA?B$LFK!

N$JALA'F! ?(! F?GA'&I! R'3C3! aOECJ'B&S! HO&! $LF?! $! DAF#! &?! %(?&'G&! N$JALA'F! N(?J!

L'$(BABC!$H?O&!&#'!'Q&'B&!?N!&#'A(!EANNAGOL&A'F3!)#'!%$(&AGA%$B&F!N?OBE!&#'JF'L@'F!

N''LABC!$L?B'!$BE!AF?L$&'EK!D#AG#!$%%'$('E!&?!J$['!A&!J?('!EANNAGOL&!&?!G?%'!$BE!

H'G$J'!$!G'B&($L!N'$&O('!?N!&#'A(!G(AFAF!'Q%'(A'BG'3!!

!

-OHG$&'C?(I!7B'*! 2#$%&'!&(!(&)!*(!*+,&!*(!

!

)#AF! FOHG$&'C?(I! D$F! G#$($G&'(AF'E! HI! &#'! %$(&AGA%$B&F! &#AB[ABC! &#$&! ?&#'(!

%'?%L'!EAE!B?&!OBE'(F&$BE!D#$&!&#'I!D'('!'Q%'(A'BGABCK!L'$EABC!O%!&?!?(!aOF&!$&!

&#AF!%?AB&!?N!G(AFAF*!!

!



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

! ]b!

R.+%& & '()&2$$;0&;+,$&#181>"&-.#&/#>$40).#>&7*.)&(E6&91+#9&)*41/9*@&

!

)#AB[ABC! &#$&! ?&#'(! %'?%L'! G?OLE! B?&! OBE'(F&$BE! &#'A(! G(AFAF! 'Q%'(A'BG'!

$%%'$('E! &?! J$BAN'F&! AB! $FFOJ%&A?BF! &#$&! J'B&$L! #'$L&#! EANNAGOL&A'F! $('! J?('!

EANNAGOL&!&?!EAFG'(B!H'G$OF'!&#'I!JAC#&!B?&!$LD$IF!H'!'@AE'B&!RA3'3!AB&'(B$LS3!)#'('!

D$F! $LF?! $! H'LA'N! &#$&! OBE'(F&$BEABC! AF! H'F&! $G#A'@'E! &#(?OC#! %'(F?B$L!

'Q%'(A'BG'!$BE!&#'('N?('K!J'B&$L!#'$L&#!%(?N'FFA?B$LF!?(!?&#'(!F'(@AG'!OF'(F!J$I!

H'!H'F&!%L$G'E!&?!%(?@AE'!#'L%!H'G$OF'!&#'I!$('!J?('!LA['LI!&?!#$@'!'Q%'(A'BG'!?N!

FACBANAG$B&! J'B&$L! #'$L&#! $BE! G?%ABC! EANNAGOL&A'F3! )#'! G?BF'_O'BG'! ?N! &#AF!

&#AB[ABC!$%%'$('E!&?!L'$E!&#'!%$(&AGA%$B&F!&?!J$['!E'GAFA?BF!&?!G?BG'$L!?(!J$F[!

&#'A(! J'B&$L! #'$L&#! EANNAGOL&A'FK! &?! FOG#! $B! 'Q&'B&! &#$&! N?(! ?B'! %$(&AGA%$B&! #'!

G#$BC'E!#AF!$%%'$($BG'!AB!?(E'(!&?!('J$AB!ABG?BF%AGO?OF!&?!?&#'(F3!:B!$EEA&A?B!

&?! &#AB[ABC! &#$&! ?&#'(! %'?%L'! D?OLE! B?&! OBE'(F&$BE! &#'A(! FA&O$&A?B! $BE! &#OF!

%(?@AE'!FOA&$HL'!#'L%K!#AEABC!&#?OC#&F!$BE!N''LABCF!N(?J!?&#'(!%'?%L'!RABGLOEABC!

N$JALI! J'JH'(F! $BE! D?([! G?LL'$CO'FS! F''J'E! &?! J$['! A&! EANNAGOL&! N?(! &#'!

%$(&AGA%$B&F!&?!$GG'FF!FO%%?(&!$BE!G('$&'E!$!F'BF'!&#$&!&#'I!#$E!B?c?B'!&?!&O(B!

&?*!

!

S7"#$)*%& 'T1/& 2$$;&.0& +2&"1/E4$&1#&"1/4&17#&7*$#&"1/E4$&#1)&.#>& +)E0&*.4>& )1&

-1=$&7+)*&)*.):@&

!

;DIB'&#! G#?F'! B?&! &?! EAFGOFF! &#'! NOLL! 'Q&'B&! ?N! #'(! 'Q%'(A'BG'F! ?N! E'%('FFA?B!

DA&#!#'(!N$JALI!$F!F#'!EAFG?@'('E!&#$&!&#'I!D'('!H'&&'(!$HL'!&?!G?%'!$F!$!N$JALI!

HI!B?&!&$L[ABC!$H?O&!#'(!J'B&$L!#'$L&#!EANNAGOL&A'F3!)#AF!F''J'E!&?!H'!('L$&'E!&?!

#'(!N$JALIPF!F&(OCCL'!&?!$GG'%&!#'(!J'B&$L!#'$L&#!%(?HL'JF!$BE!G('$&'E!$!NO(&#'(!

F'BF'! ?N! AF?L$&A?B! N?(! #'(3! :B! &O(BK! &#AF!J$E'! A&! EANNAGOL&! N?(! #'(! &?! NABE! FO%%?(&!

D#'B!F#'!J?F&!B''E'E!A&!$BE!G?B&(AHO&'E!&?D$(EF!#'(!'Q%'(A'BG'!?N!G(AFAF3!!

!

5$@ABC! B?! ?B'! &?! &O(B! &?! N?(! FO%%?(&! F''J'E! &?! H'! AB&'(%('&'E! HI! &#'!

%$(&AGA%$B&F! $F! '@AE'BG'! ?N! ('a'G&A?B! ?(! $H$BE?BJ'B&! ?(! B'G'FF$(I! &?! $@?AE!

H'G?JABC!$!HO(E'B3!!)#'!'Q%'(A'BG'!?N!G?%ABC!$L?B'!AB!$!G(AFAF!$%%'$('E!&?!G('$&'!

$! F'BF'!?N!EAFG?BB'G&A?B! N(?J!?&#'(!%'?%L'!$BE! &#'!D?(LE!$(?OBE! &#'JK!D#AG#!

&#'!N?LL?DABC!FOHG$&'C?(I!AE'B&ANA'F3!



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

! ]d!

-OHG$&'C?(I!)D?*! 3%./(&&)/*)-!0,(1!(*"),.!

!

)#'!%$(&AGA%$B&F!E'FG(AH'E!$!F'BF'!?N!E'&$G#J'B&K!$F!AN!N''LABC!EAFG?BB'G&'E!N(?J!

?&#'(!%'?%L'!$BE!&#'!D?(LE!$(?OBE!&#'JK!$&!&#'!%?AB&!?N!G(AFAF*!!

&

G;/#%& & 'K*$4$E0& .;;& )*$0$& =$1=;$&7+)*& )*$+4& -.40<& >4+B+#9& .;1#9:& K*$"& 0$$6&

4$.;;"&8/0"&.#>&(&)*1/9*)&(&-.#E)&*.#>;$&)*.):& ()&7.0&.;+$#&)1&6$<& +)&7.0& ;+,$&(&7.0&

1/)0+>$&;11,+#9&+#&)1&016$)*+#9&(&>+>#E)&8$;1#9&)1:@&

!

;A@'B!&#$&!&#'!%$(&AGA%$B&F!N'L&!&#$&!N?(J$L!FIF&'JF!?N!FO%%?(&!JAC#&!G?J'!DA&#!

OBD$B&'E! G?BF'_O'BG'F! R'3C3! G?J%OLF?(I!#?F%A&$LAF$&A?BS! $BE! N?(! F?J'K! N$JALI!

FO%%?(&! D$F! OB$@$AL$HL'! R'3C3! N$JALI!J'JH'(F! B?&! H'ABC! OBE'(F&$BEABC! ?N! &#'!

%$(&AGA%$B&FP!J'B&$L!#'$L&#!EANNAGOL&A'FSK!&#AF!$%%'$('E!&?!G('$&'!$!FG'B$(A?!D#'('!

&#'! %$(&AGA%$B&F! &#'B! N?OBE! &#'JF'L@'F! AB! $B! AF?L$&'E! %?FA&A?B3! V?(! =LOBK! #AF!

OBG'(&$AB&I!$H?O&! &#'!('$G&A?BF!?N!?&#'(F! &?D$(EF!#AF!J'B&$L!#'$L&#!EANNAGOL&A'F!

G('$&'E!#AF!F'BF'!?N!EAFG?BB'G&A?BK!&#(?OC#!#AF!$FFOJ%&A?BF!&#$&!#AF!EAF&('FFABC!

'Q%'(A'BG'F!D'('!OBA_O'!$BE!&#$&!?&#'(F!D?OLE!B?&!OBE'(F&$BE!&#'!'Q&'B&!?N!#AF!

EANNAGOL&A'F3!)#'!'Q%'(A'BG'!N?(!%$(&AGA%$B&F!?N!AF?L$&A?B!$BE!EAFG?BB'G&A?B!$&!&#'!

%?AB&!?N!G(AFAF!$%%'$('E!&?!ABG('$F'!&#'A(!F'BF'!?N!#'L%L'FFB'FF!$BE!#?%'L'FFB'FF3!

)#'! N?LL?DABC! G?('! G$&'C?(I! AE'B&ANA'F! #'L%L'FFB'FF! $F! E'FG(AH'E! HI! &#'!

%$(&AGA%$B&F3!!

!

"7+,!"=),;7+W!)<7*! 5,/U/,--8,--!

!

5'L%L'FFB'FF!D$F!G#$($G&'(AF'E!HI! &#'!%$(&AGA%$B&FP! AB$HALA&I! &?!G?%'!DA&#! &#'A(!

J'B&$L! #'$L&#! EANNAGOL&A'F3! )#'! %$(&AGA%$B&F! ('%?(&'E! NA(F&LI! 'Q%'(A'BGABC! $B!

AB$HALA&I! &?! NOBG&A?BK! $F! $! ('FOL&! ?N! &#'A(! ABG('$FABC! J'B&$L! #'$L&#! EANNAGOL&A'F!

H'I?BE! &#'A(! G$%$GA&I! &?! G?%'3! =F! &#'A(! $HALA&I! &?! NOBG&A?B! EAJABAF#'EK! &#'I!

('%?(&'E!H'G?JABC!OB$HL'!&?!G?%'!?B!&#'A(!?DB3!V?(!&#'!%$(&AGA%$B&FK!('$G#ABC!$!

%?AB&!?N!#'L%L'FFB'FF!$LF?!$%%'$('E!&?!G?B&(AHO&'!&?!'Q%'(A'BG'F!?N!$BQA'&I!$BE!

E'%('FF'E!&#AB[ABC3!

!



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

! ]0!

<A&#AB! &#AF! G?('! G$&'C?(I! &#'('!D'('! &D?! G$&'C?(A'FK! :B$HALA&I! &?! NOBG&A?B! $BE!

:B$HALA&I!&?!G?%'3!!

!

"$&'C?(I!7B'*! :B$HALA&I!&?!VOBG&A?B!

!

:B$HALA&I! &?! NOBG&A?B! D$F! G#$($G&'(AF'E! HI! &#'! AJ%$G&! ?N! &#'! %$(&AGA%$B&FP!

ABG('$FABC!J'B&$L!#'$&#!EANNAGOL&A'F!?B!&#'A(!JABE!R'3C3!G?BNOFA?BS!$BE!&#'A(!H?EI!

R'3C3!%#IFAG$L!'Q#$OF&A?BSK!&?!FOG#!$B!'Q&'B&!&#$&!&#'I!E'FG(AH'E!H'G?JABC!OB$HL'!

&?! NOBG&A?B! $&! &#'! %?AB&! ?N! G(AFAF3! )#'! G(AFAF! 'Q%'(A'BG'! N?(! &#'! %$(&AGA%$B&F!

$%%'$('E! &?!H'!F?!E'HALA&$&ABC! &#$&! A&! AJ%$G&'E!O%?B! &#'A(!$HALA&I! &?! N?GOF! &#'A(!

JABE!$BE!G$((I!?O&!'@'(IE$I!&$F[F3!=F!&#'A(!J'B&$L!#'$L&#!EANNAGOL&A'F!ABG('$F'E!

$BE! &#'A(! $HALA&I! &?! G?%'! EAJABAF#'EK! &#'! AJ%$G&! ?B! &#'A(!JABE! $%%'$('E! &?! H'!

FACBANAG$B&! $BE!D$F! AB&'(%('&'E! HI!J$BI! ?N! &#'! %$(&AGA%$B&F! $F! $! F#O&E?DB! ?N!

&#'A(!H($AB*!

!

G#7$#%& '()& +0& .& 0*/)& >17#<& .& ;+));$& 8;+=& +#& )*$& -16=/)$4& 0"0)$6<& 8.#9<& 91#$&

.#>&.;;&)*.)&>.).E0&91#$&)*$#&214&.&-1/=;$&12&>."0:&()E0&.;610)&;+,$&"1/&7.,$&/=&1/)&

12&+)&U&)1&V&>."0&;.)$4&.#>&L7*.)&)*$&*$;;&*.==$#$>EW&(&)*+#,&"1/4&84.+#&>1$0&;+)$4.;;"&

C/0)&0*/)&>17#&.#>&>1&)*$&B+).;&)*+#90:@&

!

)#AF!FOCC'F&F!&#$&!$&!$!%?AB&!?N!G(AFAFK!F'(@AG'!OF'(F!$('!LA['LI!&?!H'!$&!$B!'L'@$&'E!

(AF[! ?N! #$(J! R'A&#'(! &?! &#'JF'L@'F! ?(! ?&#'(FSK! %$(&AGOL$(LI! CA@'B! &#$&! &#'!

'Q%'(A'BG'!?N!G(AFAF!$%%'$('E!&?!G('$&'!$!F'BF'!?N!G?BNOFA?BK!J$[ABC!A&!EANNAGOL&!

N?(!&#'!%$(&AGA%$B&F!&?!G$((I!?O&!'@'(IE$IK!%'(F?B$L!&$F[F*!

!

S7"#$)*%& & '()E0& .& 6+X)/4$& 12& -1#2/0+1#<& #1)& /#>$40).#>+#9& C/0)& 0+6=;$&

)*+#90<& #1)& 8$+#9& .8;$& )1& >1& 0+6=;$& )*+#90& .#>& )*$#& C/0)& ;$))+#9& "1/40$;2& 91&

=$401#.;;"<&"1/4&=$401#.;&$B$4">."&)*+#90&(&-1/;>#E)&9$)&4+9*):@&

&

)#'! AJ%$G&! ?N! H'ABC! OB$HL'! &?! NOBG&A?B! $BE! &#'('N?('! L?FABC! '@'(IE$I! F[ALLF!

$%%'$('E! &?! L'$E! &?! F'@'($L! Y'NN'G&FP! RFOG#! $F! $BQA'&ISK!D#AG#! G#$($G&'(AF'F! &#'!

N?LL?DABC!G$&'C?(I3!!!

!



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

! ]]!

"$&'C?(I!)D?*! :B$HALA&I!&?!G?%'!

!

T'ABC!OB$HL'!&?! NOBG&A?B!$%%'$('E!&?! L'$E!&?!$B! AB$HALA&I!&?!G?%'K!G#$($G&'(AF'E!

HI! 'Q%'(A'BG'F! ?N! $BQA'&IK! E'%('FF'E! &#AB[ABC! RFOG#! $F! G(A&AG$L! &#AB[ABC! $BE!

&#?OC#&F!?N!F'LNc#$(JS!$BE!$B!AB$HALA&I!&?!J$B$C'!J'B&$L!#'$L&#!EANNAGOL&A'F*!

!

!"##$%&& '(&7.0& +#&-4+0+0&8$-./0$& (&7.0& 2$$;+#9&0/+-+>.;<& (&7.0#E)&>$.;+#9&7+)*&

.#")*+#9<& (& 7.0& >$=4$00$><& .#X+1/0& .#>& (& 7.0& 0$$+#9& )*.)& .0& )*$& 6$.#+#9& 214& .&

-4+0+0:@&

!

-'@'($L!?N!&#'!%$(&AGA%$B&F!ABEAG$&'E!&#$&!&#'I!#$E!'Q%'(A'BG'E!$!F'BF'!?N!N$ALO('!

&#$&!$%%'$('E!&?!$(AF'!N(?J!&#'A(!'Q%'(A'BG'!?N!H'ABC!AB!&#AF!%?FA&A?BK!$F! AN! &#'I!

N'L&! ('F%?BFAHL'! N?(! ('$G#ABC! $! %?AB&! ?N! G(AFAF3! )#AF! F'BF'! ?N! N$ALO('! F''J'E! &?!

G?B&(AHO&'!&?!$!N''LABC!?N!OF'L'FFB'FF*!

!

D$4+%& & 'PB$4")*+#9E0&-4/68;$>&.#>&"1/&2$$;&;+,$&.&)1).;&2.+;/4$J(&2$$;&4$.;;"<&

4$.;;"&9/+;)"<&4$.;;"&/0$;$00:@&

!

)#'!%$(&AGA%$B&F!D#?!E'FG(AH'E!$!F'BF'!?N!N$ALO('!#$E!%('F'B&'E!DA&#!$!#AF&?(I!?(!

%('F'B&! EA$CB?FAF! ?N! E'%('FFA?BK! D#AG#! FOCC'F&F! &#$&! %'(#$%F! &#'I! &??[! N(?J!

&#'A(! 'Q%'(A'BG'! ?N! G(AFAFK! $! J'$BABC! ?N! $! N$ALABC! ?B! &#'A(! %$(&! &?! FOGG'FFNOLLI!

?@'(G?J'! &#'A(! ABG('$FABC! J'B&$L! #'$L&#! EANNAGOL&A'F3! )#'F'! %$(&AGA%$B&F! $LF?!

E'FG(AH'E!'A&#'(!#$@ABC!$!%??(!%'(G'%&A?B!?N! N?(J$L!FIF&'JF!?N!FO%%?(&! RH$F'E!

?B! '$(LA'(! 'Q%'(A'BG'FS! ?(! D'('! OB$D$('! ?N! FOA&$HL'! FO%%?(&! R'3C3! "+5)S3! :B!

G?J%$(AF?BK! ?B'! ?N! &#'! %$(&AGA%$B&F! D#?! #$E! E'FG(AH'E! #$@ABC! $! GL'$(!

OBE'(F&$BEABC!?N!D#?!&?!G?B&$G&!$BE!D#'('!AB!&#'!'@'B&!?N!$!G(AFAFK!EAE!B?&!$LLOE'!

&?!#'(!J'$BABC!?N!G(AFAF!$F!$!F'BF'!?N!N$ALO('3!U'(#$%FK!&#AF!FOCC'F&F!&#$&!#$@ABC!$!

GL'$(! OBE'(F&$BEABC! ?N! &#'! (?L'! $BE! $GG'FFAHALA&I! ?N! N?(J$L! FIF&'JF! ?N! FO%%?(&!

('EOG'F!&#'!LA['LA#??E!&#$&!F'(@AG'!OF'(F!$('!&?!AB&'(B$LAF'!$!F'BF'!?N!N$ALO('3!=F!

&#'! %$(&AGA%$B&F! 'Q%'(A'BG'E! $! F'BF'! ?N! #'L%L'FFB'FF! O%?B! ('$G#ABC! $! %?AB&! ?N!

G(AFAFK! &#'A(!?@'($LL!F'BF'!?N!G?B&(?L!$%%'$('E!&?!H'!E($F&AG$LLI!EAJABAF#'E3! !)#'!

N?LL?DABC!G?('!G$&'C?(I!D$F!G?BFAE'('E!GL?F'LI!('L$&'E!DA&#!5,/U/,--8,--!$BE!



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

! ]1!

E'FG(AH'F! &#'!%(?G'FF! ?N! L?FABC! G?B&(?L! $&! $! %?AB&! ?N! G(AFAFK! $F! E'FG(AH'E!HI! &#'!

%$(&AGA%$B&F3!!

!

"7+,!"=),;7+W!)5+,,*! /7--!7V!"78)+7/!

!

/?FF!?N!G?B&(?L!AF!G#$($G&'(AF'E!HI!&#'!F%''E!?N!?BF'&!?N!$!G(AFAF!$BE!&#'!

%$(&AGA%$B&FP!AB$HALA&I!&?!$B&AGA%$&'!$!G(AFAF!?GGO((ABC3!)#'('!D'('!$!BOJH'(!?N!

&(ACC'(F!AE'B&ANA'E!HI!&#'!%$(&AGA%$B&F!&#$&!G?B&(AHO&'E!&?!&#'A(!F'BF'!?N!$!L?FF!?N!

G?B&(?L3!)#'A(!EAJABAF#ABC!G?B&(?L!?@'(!&#'A(!$HALA&I!&?!G?%'!DA&#!&#'A(!J'B&$L!

#'$L&#!EANNAGOL&A'FK!NO(&#'(!%(?%'LL'E!&#'!%$(&AGA%$B&F!AB&?!$!%?FA&A?B!?N!

#'L%L'FFB'FF3!)#AF!$%%'$('E!&?!#'L%!G('$&'!$!@AGA?OF!GIGL'!?N!#'L%L'FFB'FF!$BE!

L?FF!?N!G?B&(?L3!!)#'!G$&'C?(A'F!&#$&!AE'B&ANI!&#'A(!'Q%'(A'BG'F!?N!L?FF!?N!G?B&(?L!

$('!+$&'!?N!('$G#ABC!H('$[ABC!%?AB&!$BE!/?FABC!G?B&(?L3!!

!

"$&'C?(I!7B'*! +$&'!?N!('$G#ABC!H('$[ABC!%?AB&!

!

+$&'! ?N! ('$G#ABC! H('$[ABC! %?AB&! E'FG(AH'F! &#'! %$(&AGA%$B&FP! 'Q%'(A'BG'F! ?N! &#'!

F%''E! $&! D#AG#! &#'A(! G(AFAF! ?GGO(('E3! )#'('! D$F! $! F'BF'! &#$&! &#'A(! G(AFAF!

'Q%'(A'BG'F!D'('!EANNAGOL&!&?!%('EAG&K!D#AG#!J'$B&!&#$&!N?LL?DABC!&#'!HOALE!O%!&?!

G(AFAFK!&#'A(!$HALA&I!&?!G?%'!G?OLE!G#$BC'!AB!$B!ABF&$B&*!

!

F.>+$%& & '()E0& C/0)&.;;&12&.&0/>>$#& +)&8/+;>0&/=&.#>&)*$4$E0&.&07+)-*&.#>&8.#9<&

)*.)E0&+):@&

!

)#'!FOEE'B!'Q%'(A'BG'!?N!$!G(AFAF!$%%'$('E!&?!('ABN?(G'!&#'!%$(&AGA%$B&FP!F'BF'!?N!

#'L%L'FFB'FF3! )#'I! E'FG(AH'E! EANN'('B&! J'$BABCF! &#$&! &#'I! $&&$G#'E! &?! &#'A(!

'Q%'(A'BG'F!?N!G(AFAF!R'3C3!&#$&!$!G(AFAF!('%('F'B&'E!$!L?FF!?N!G?B&(?LK!$B!AB$HALA&I!&?!

G?%'!?(! N''LABC!%?D'(L'FF! &?! &#'! AB&'(@'B&A?BF!?N! &#'!%?LAG'!?(!"+5)!F'(@AG'FSK!

D#AG#!('NL'G&F!&#'!OBG#$($G&'(AF$HL'!RA3'3!?B'!FAe'!E?'F!B?&!NA&!$LLS!'Q%'(A'BG'!&#$&!

$! G(AFAF! $%%'$('E! &?! %('F'B&3! =F! =BD'B! E'FG(AH'EK! $! G(AFAF! AF! OBA_O'! &?! &#'!

ABEA@AEO$L!$BE!$!L?FF!?N!G?B&(?L!J$I!?GGO(!$&!EANN'('B&!F&$C'FK!N?(!EANN'('B&!%'?%L'*!

!



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

! ]\!

G#7$#%& & 'Y$1=;$& 0#.=& 3'Q%'(A'BG'! $! G(AFAF! &#(?OC#! L?FF! ?N! G?B&(?L5&

2/4)*$4&/=&)*$&;.>>$4&.#>&)*$#&1)*$4&=$1=;$&0#.=&2/4)*$4&>17#&)*$&;.>>$4:&(&)*+#,&

+)E0&3G(AFAF5&C/0)&.&/#+M/$&)*+#9&)1&=$1=;$:@&

!

+'$G#ABC!$!%?AB&!?N!G(AFAF!N?(!&#'!%$(&AGA%$B&F!J'$B&!L?FABC!&#'!$HALA&I!&?!G?B&(?L!

&#'A(!H'#$@A?O(!$BE!&#'A(!'J?&A?BF3!)#'('!D'('!$!BOJH'(!?N!&(ACC'(F!E'FG(AH'E!

&#$&! 'B$HL'E! &#AF! %(?G'FF! &?! ?GGO(! $BE! &#'! %$(&AGA%$B&F! $LF?! E'FG(AH'E! &#'A(!

'Q%'(A'BG'F!?N!L?FABC!G?B&(?LK!D#AG#!?NN'(F!$!OBA_O'!ABFAC#&!AB&?!&#'!J'$BABC!&#'I!

$&&$G#'E!&?!&#'A(!'Q%'(A'BG'F3!!

!

"$&'C?(I!)D?*! /?FABC!"?B&(?L!

!

/?FABC!G?B&(?L!AF!G#$($G&'(AF'E!HI!N'$(!R?N!&#'!'Q%'(A'BG'!?N!L?FABC!G?B&(?LS!$BE!?N!

H'G?JABC! $! EANN'('B&! %'(F?BK! &#(?OC#! H'#$@A?O(! OBG#$($G&'(AF&AG! &?! &#'!

%$(&AGA%$B&F! HO&! ABNLO'BG'E! HI! &#'A(! AB$HALA&I! &?! G?%'! DA&#! &#'A(!J'B&$L! #'$L&#!

EANNAGOL&A'F3! )#'! %$(&AGA%$B&F! E'FG(AH'E! EANN'('B&! &(ACC'(F! &#'I! N'L&! D'('!

('F%?BFAHL'! N?(! &#'A(! F'BF'! ?N! $! L?FF! ?N! G?B&(?L3! )#'F'! &(ACC'(F! ABGLOE'E! H'ABC!

OBE'(! &#'! ABNLO'BG'! ?N! $LG?#?LK! 'Q%'(A'BGABC! HOLLIABCK! ('a'G&A?B! $BE! N$JALI!

('L$&A?BF#A%!EANNAGOL&A'F3!>AF&('FFABC!&#?OC#&F!?(!FIJ%&?JF!?N!J'B&$L!ALLB'FF!D'('!

$LF?!E'FG(AH'E!$F!&(ACC'(F3!=F!+'H'GG$!E'FG(AH'EK!F#'!OBE'(F&??E!#'(!'Q%'(A'BG'!

?N! G(AFAF! &?! #$@'! H''B! &(ACC'('E! HI! $LG?#?L! &#$&! EAJABAF#'E! #'(! G?B&(?L! ?@'(!

EANNAGOL&!'J?&A?BFK!HOAL&!O%!?@'(!$!%'(A?E!?N!&AJ'*!

!

A$8$--.%& '(&71/;>&*.B$&#$B$4&91#$&.#>& 06.0*$>&/=&7+#>170&.#>& (& )*+#,&8"&

*.B+#9&.;-1*1;<&)*.)E0&7*.)&(&>+>:&(&)*+#,&)*$&>4+#,&-.#&.-)/.;;"&C/0)&=/0*&"1/&1B$4&

)*$&$>9$<&6.,$&"1/&>1&)*+#90&"1/&0*1/;>#E)&>1&4$.;;":@&

! !

)#'! 'Q%'(A'BG'F! ?N! L?FABC! G?B&(?L! E'FG(AH'E! HI! F?J'! ?N! &#'! %$(&AGA%$B&F!

'JH?EA'E! $! F'BF'! ?N! N'$(! $H?O&! F''ABC! &#'JF'L@'F! EANN'('B&LI! ?(! $H?O&! H'ABC!

OB$HL'! &?! G?B&(?L! &#'A(! H'#$@A?O(! $&! $! F&$C'! ?N! G(AFAF3! )#'! G#$BC'F! AB! &#'!

H'#$@A?O(!?N!&#'!%$(&AGA%$B&F!D'('!'A&#'(!AE'B&ANA'E!HI!&#'JF'L@'FK!$N&'(!$!G(AFAF!

'@'B&!R'3C3!'BC$CABC!AB!E'F&(OG&A@'!H'#$@A?O(S!?(!('G?CBAF'E!HI!&#'!J'JH'(F!?N!

&#'A(! N$JALI3! 7B'! ?N! &#'! %$(&AGA%$B&F! E'FG(AH'E! N''ABC! $F#$J'E! $H?O&! #'(!



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

! 1^!

E'F&(OG&A@'!H'#$@A?O(!$N&'(!#'(!G(AFAF!'@'B&!D#ALF&!$B?&#'(!%$(&AGA%$B&!('NL'G&'E!

O%?B! #'(! 'Q%'(A'BG'! ?N! G(AFAF! RH'ABC! $EJA&&'E! AB&?! $! %FIG#A$&(AG! #?F%A&$LS! $BE!

E'FG(AH'E! N''LABC! ('F%?BFAHL'! N?(!#'(!H'#$@A?O(! AB! LAC#&!?N!#'(!#$@ABC!$!J'B&$L!

ALLB'FF3!!

!

V?(!&D?!?N! &#'!%$(&AGA%$B&FK! L?FABC!G?B&(?L!D$F! LA['B'E!&?!&#'! AJ$CAB'E!F'BF?(I!

'Q%'(A'BG'!?N!YN(''N$LLABCP3!)#AF!J'&$%#?(!F''J'E!&?!'%A&?JAF'!&#'!'Q%'(A'BG'F!?N!

L?FABC! G?B&(?L! N?(! &#'! %$(&AGA%$B&F! $BE! NO(&#'(! ('NL'G&'E! &#'A(! F'BF'! ?N!

#'L%L'FFB'FF3!V?(!"'(AK!#'(!J'$BABC!?N!G(AFAF!D$F!G#$($G&'(AF'E!$F!$!Y%A&P!&#$&!F#'!

J$E'!G?BG'(&'E!'NN?(&F!&?!$@?AE!$L&#?OC#!$G[B?DL'EC'E!&#$&!L?FABC!G?B&(?L!D$F!$!

FACB$L!&?!#'(!&#$&!F#'!#$E!H'COB!&?!N$LL!AB&?!&#'!Y%A&P3!!

&

D$4+%& & 'Z1)&8$+#9&+#&-1#)41;&(&9/$00&+0&)*$&2.;;+#9&8+):&()E0&;+,$&"1/&>1#E)&,#17&

7*$#&)*$&$#>&+0&91+#9&)1&8$&.#>&)*$4$E0&#1)*+#9&)1&-;+#9&1#&)1:@&

!

=&! &#'! %?AB&! ?N! G(AFAFK! &#'! %$(&AGA%$B&F! 'Q%'(A'BG'E! $! F'BF'! ?N! AF?L$&A?BK!

#'L%L'FFB'FF!$BE!L?FF!?N!G?B&(?LK!$LL!?N!D#AG#!EAJABAF#'E!&#'A(!F'BF'!?N!#?%'3!!)#'!

N?LL?DABC! G?('! G$&'C?(I! AE'B&ANA'F! &#'A(! ('F%?BF'F! &#$&! ('NL'G&'E! &#AF! F'BF'! ?N!

#?%'L'FFB'FF3!!

!

"7+,!"=),;7+W!V7.+*! ! 57U,/,--8,--!

!

)#'!%$(&AGA%$B&F!E'FG(AH'E!$!F'BF'!?N!#?%'L'FFB'FFK!D#AG#!$%%'$('E!&?!J$BAN'F&!

N(?J!H'ABC!OB$HL'!&?!G?%'K!G?B&(AHO&ABC!&?!&#'A(!F'BF'!?N!$!L?FF!?N!G?B&(?L3!

=EEA&A?B$LLIK!#$@ABC!B?!?B'!&?!&O(B!&?!'J%#$FAF'E!&#'A(!F'BF'!?N!EAFG?BB'G&A?B!

$BE!J'$B&!&#$&!N?(!&#'!J$a?(A&I!?N!&#'!%$(&AGA%$B&FK!F'LNc#$(JABC!?(!FOAGAE'!D$F!

$!@A$HL'!?%&A?B!$BE!E'NAB'E!&#'A(!F'BF'!?N!#?%'L'FFB'FF3!<A&#AB!&#AF!G?('!

G$&'C?(I!&#'('!AF!?B'!G$&'C?(IK!+'$G#ABC!$!>'GAFA?B!&?!<$B&!&?!>A'!$BE!&D?!

FOHG$&'C?(A'FK!-).4#%,!$BE!5#&*%&'!*(!-%)3!

!

!

!

!



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

! 1`!

"$&'C?(I!7B'*! +'$G#ABC!$!>'GAFA?B!&?!<$B&!&?!>A'!

!

)#'! %$(&AGA%$B&F! &$L['E! $H?O&! J?@ABC! N(?J! $! %?FA&A?B! ?N! $JHA@$L'BG'! ?@'(!

D#'&#'(!&#'I!LA@'E!?(!EA'EK!&?!$!%?FA&A?B!?N!J$[ABC!$BE!%L$BBABC!$!E'GAFA?B!&?!EA'3!

)#'A(!E'FG(A%&A?BF!C$@'!$!F'BF'!?N!E'F%'($&A?BK!$F!AN!NABEABC!&#'JF'L@'F!$&!$!%?AB&!

D#'('!&#'I!N'L&!$LL!#?%'!#$E!H''B!L?F&!$BE!&#'A(!?%&A?BF!D'('!LAJA&'E3!!

!

-OHG$&'C?(I!7B'*! 3).4#%,!

!

>'F%$A(! E'FG(AH'F! &#'! F&$C'! $&! D#AG#! &#'! %$(&AGA%$B&F! 'Q%'(A'BG'E!

$JHA@$L'BG'!$H?O&!LA@ABCK!D#AG#!F''J'E!&?!F&'J!N(?J!&#'A(!AB$HALA&I!&?!

('F?L@'! &#'A(! J'B&$L! #'$L&#! EANNAGOL&A'F3! V?(! =BD'BK! #'(! F'BF'! ?N!

#?%'L'FFB'FF!D$F!G$%&O('E!HI!#'(!$JHA@$L'BG'!?@'(!D#'&#'(!F#'!LA@'E!

?(!F#'!EA'E*!!

!!

G#7$#%& & '()&91)&)1&)*$&=1+#)&7*$4$&(&71/;>#E)&-.4$&+2&(E>&8$$#&*+)&8"&.&

)4/-,:@&

!

>'F%$A(!N?(!?&#'(FK!FOG#!$F!N?(!>$AK!D$F!'JH?EA'E!DA&#AB!$!F'BF'!?N!#'L%L'FFB'FF!

?(!$B!'Q%'G&$&A?B!&#$&!&#'I!D?OLE!#$@'!&?!G?B&ABO'!&?!E'$L!DA&#!&#'!%(?HL'J!&#'I!

D'('! 'Q%'(A'BGABC! ?B! &#'A(! ?DBK! $F! 'A&#'(! #'L%! JAC#&! ('FOL&! AB! $! B'C$&A@'!

G?BF'_O'BG'!R'3C3!#?F%A&$LAF$&A?B!?(!EAF%L$IABC!$!FACB!?N!D'$[B'FFS!?(!D?OLE!B?&!

H'!$@$AL$HL'*!!

!

R.+%& & '(&7.0& )*+#,+#9& )1&6"0$;2<&#1&1#$E0& 4$.;;"&91+#9& )1&*$;=& )1& 01;B$& )*$&

=418;$6&14&9$)&6$&)1&-1=$&7+)*&)*$&=418;$6:@&

!

V?(! F?J'!?N! &#'!%$(&AGA%$B&FK! &#'A(! $JHA@$L'BG'! &?D$(EF! LA@ABC!'Q&'BE'E! AB&?!$!

E'&'(JAB$&A?B! &?! EA'K! $F! &#'I! H'G$J'! OB$HL'! &?! &?L'($&'! &#'A(! 'Q%'(A'BG'! ?N!

FACBANAG$B&!%FIG#?L?CAG$L!EAF&('FF!$FF?GA$&'E!DA&#! &#'A(!'Q%'(A'BG'!?N!G(AFAF3!)#'!

N?LL?DABC! FOHG$&'C?(I! AE'B&ANA'F! &#'! ('F%?BF'F!HI!%$(&AGA%$B&F! &#$&!E'FG(AH'E!$!

F&$C'!&#'I!('$G#'E!D#'('!&#'I!'Q%'(A'BG'E!$!E'FA('!&?!'BE!&#'A(!LA@'F3!

!



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

! 14!

-OHG$&'C?(I!)D?*! 6#&*%&'!*(!-%)!

!

<$B&ABC! &?! EA'! AF! G#$($G&'(AF'E! HI! $! L?FF! ?N! #?%'K! &?! FOG#! $B! 'Q&'B&! &#$&! &#'!

%$(&AGA%$B&F!N'L&!&#$&!&#'I!B''E'E!&?!'BE!&#'A(!LA@'F3!)#'!B''E!&?!EA'!$%%'$('E!&?!

H'!E(A@'B!HI!C?ABC!H'I?BE!$!&#('F#?LE!?N!&?L'($BG'!RA3'3!H'ABC!OB$HL'!&?!&?L'($&'!

NO(&#'(! %FIG#?L?CAG$L! EAF&('FFS! $BE! &#'B!DAF#ABC! N?(! $!D$I! ?O&! ?N! &#'! E'F%$A(3!

T'ABC!AB!$!%?FA&A?B!?N!AF?L$&A?B!HI!B?&!DAF#ABC!&?!EAFGL?F'!&#'!NOLL!'Q&'B&!?N!&#'A(!

J'B&$L! #'$L&#! EANNAGOL&A'F!J'$B&! &#$&! &#'! %$(&AGA%$B&FP! ?%&A?BF! N?(! 'FG$%'! N(?J!

&#'A(!E'F%$A(!D'('!LAJA&'E3!)#'('!D$F!$LF?!$!F'BF'!&#$&!N''LABC!EAFG?BB'G&'E!N(?J!

?&#'(!%'?%L'!ABNLO'BG'E!&#'A(!&#AB[ABC*!!

!

/IBB'*!! fT1/E4$&C/0)&#1)&-1##$-)$>&7+)*&.#"81>"&.#>&(&)*+#,&)*.)E0&

7*"&016$&=$1=;$&$#>&/=&6."8$&-166+))+#9&0/+-+>$:@&

!

)#'('!D$F!$!('$L!F'BF'!?N!E'&'(JAB$&A?B!AB!&#'!('F%?BF'F!?N!&#'!%$(&AGA%$B&F!&#$&!

ALLOF&($&'E!&#'!E'%&#!?N!&#'A(!E'F%$A(!$&!&#'!%?AB&!?N!G(AFAF*!

!

F.>+$%& & '(&7.#)$>&)1&$#>&6"&;+2$&8.0+-.;;":&(&2$;)&(&#$$>$>&)1&*/4)&6"0$;2&.#>&

$#>&6"&;+2$&.#>&+)&+0&.)&)*$&)+6$&.&#$$><&+)E0&4$.;:&T1/&#$$>&)1&>1&+)<&0.6$&.0&"1/&#$$>&

)1&2$$>&"1/4&-*+;>4$#:@&

!

<#ALF&!$LL!?N!&#'!%$(&AGA%$B&F!&$L['E!?N!#$@ABC!#$E!&#?OC#&F!?N!D$B&ABC!&?!#$(J!?(!

[ALL! &#'JF'L@'FK! &D?! ?N! &#'! %$(&AGA%$B&F! E'FG(AH'E! &#'! ('$F?BF! &#$&! %('@'B&'E!

&#'J!N(?J!G?JJA&&ABC!FOAGAE'3!)#'F'!('$F?BF!ABGLOE'E!&#'!G?BFAE'($&A?B!?N!&#'!

AJ%$G&! &#$&! A&! D?OLE! #$@'! #$E! ?B! $! N$JALI! J'JH'(3! <#$&! %('@'B&'E! $B?&#'(!

%$(&AGA%$B&! N(?J! G?JJA&&ABC! FOAGAE'! D$F! &#'! N$G&! &#$&! F#'! N'L&! F#'! D?OLE! H'!

OBFOGG'FFNOL!$BE!$F!FOG#K!#'(!AB$HALA&I!&?!G?JJA&!FOAGAE'!H'G$J'!$!%?AB&!?N!F'LNc

G(A&AGAFJ! N?(! #'(3! T?&#! ?N! &#'F'! %$(&AGA%$B&F! #$E! E'FG(AH'E! N''LABC! $! F'BF'! ?N!

%'(F?B$L!N$ALO('!$&!('$G#ABC!$!%?AB&!?N!G(AFAF!$BE!%'(#$%F!&#'A(!'@$LO$&A?BF!D'('!

ABEAG$&A@'!?N!&#'A(!F&$&'!?N!JABE!$&!$!F&$C'!?N!G(AFAF3!)#AF!?NN'(F!$B!ABFAC#&!AB&?!&#'!

'Q%'(A'BG'!?N!G(AFAF!N?(!F?J'!ABEA@AEO$LF!D#?!%'(#$%F!B'CL'G&!&?!G?J%('#'BE!&#'!

F?GA$L! N$G&?(F! RA3'3! ('L$&A?BF#A%! AFFO'FK! EANNAGOL&! LA@ABC! GA(GOJF&$BG'FS! %('F'B&! $&!

&#'!F&$C'!?N!G(AFAF!HO&!($&#'(!AB&'(B$LAF'!$!F'BF'!?N!('F%?BFAHALA&I!N?(!G$OFABC!&#'!



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

! 12!

G(AFAF! &?! ?GGO(3! U$(&AGA%$B&F! B?&! ?BLI! &$L['E! $H?O&! &#'! AJ%$G&! N?(! &#'J! ?B!

('$G#ABC!$!G(AFAF!%?AB&!HO&!$LF?!&#'!AJ%$G&!?B!&#?F'!$(?OBE!&#'J3!)#'!N?LL?DABC!

G?('!G$&'C?(I!%('F'B&F!&#?F'!('F%?BF'F3!

!

"7+,!"=),;7+W!V:9,*! :6U=")!78!7)5,+-!

!

)#'! 'Q%'(A'BG'! ?N! G(AFAF! N?(! &#'! %$(&AGA%$B&F! $%%'$('E! &?! #$@'! $B! AJ%$G&! ?B!

?&#'(F3!V?(!&#'!%$(&AGA%$B&FK!&#'!AB$HALA&I!&?!NOBG&A?B!J'$B&!&#$&!&#'A(!(?L'F!RFOG#!

$F!a?H!(?L'!?(!%$('B&$L!(?L'S!D'('!G?J%(?JAF'E3!)#'!%$(&AGA%$B&F!E'FG(AH'E!#?D!

N$JALI!J'JH'(F!H'G$J'! AB@$(A$HLI! AB@?L@'E! AB! &#'A(!G(AFAF!'Q%'(A'BG'FK!FOG#!$F!

AB&'(@'BABC! &?! %('@'B&! $! FOAGAE'! $&&'J%&K! ?(! H'G?JABC! G?BG'(B'E! $H?O&! &#'!

D'LN$('! ?N! &#'! %$(&AGA%$B&F3! V$JALI!J'JH'(F! &??[! ?B! $EEA&A?B$L! (?L'FK! FOG#! $F!

G#ALE('B!$E?%&ABC!&#'!%$('B&$L!(?L'!HI!G$((IABC!?O&!%($G&AG$L!a?HF!?(!L??[ABC!$N&'(!

FAHLABCF!$&!#?J'3!)#'('!D$F!$!F'BF'!N?(!=BD'BK!&#$&!$!G(AFAF!D$F!E'NAB'E!HI!&#'!

AJ%$G&!&#$&!A&!G('$&'E!N?(!#'(!N$JALI*!

!

G#7$#%& '(& ,#$7& +)&7.0&.& -4+0+0&7*$#& +)& 0).4)$>&.22$-)+#9& )*$&=$1=;$&.41/#>&

6$:&()&7.0#E)&C/0)&6$&.#"614$<&+)&7.0&6"&-*+;>4$#&.#>&6"&=.4$#)0:@&

!

T'N?('! J?@ABC! ?B! &?! &#'! B'Q&! &#'J'K! $! FOJJ$(I! ?N! &#'! &#'J'! +,="5:8;!

T+,=X:8;!U7:8)!R"+:-:-S!DALL!H'!%(?@AE'E3!

!

-.66=+W!7V!)5,6,*! +,="5:8;!T+,=X:8;!U7:8)!R"+:-:-S!

!

)#AF! &#'J'! AE'B&ANA'E! &#'!%$(&AGA%$B&FP! ('F%?BF'F! ('L$&ABC! &?! &#'A(!E'FG(A%&A?BFK!

&#'A(! OBE'(F&$BEABC! $BE!J'$BABC! ?N! $! G(AFAF3! U$(&AGA%$B&F! E'NAB'E! &#AF! F&$C'! $F!

('$G#ABC! H('$[ABC! %?AB&K! $! F&$C'! D#'('! &#'I! H'G$J'! OB$HL'! &?! J$B$C'! &#'A(!

J'B&$L!#'$L&#!EANNAGOL&A'F!$BE!$F!$!('FOL&!'Q%'(A'BG'E!$!L?FF!?N!G?B&(?L!?@'(!D#$&!

D$F!#$%%'BABC! &?! &#'J3!)#AF! L?FF!?N! G?B&(?L! $BE! AB$HALA&I! &?! G?%'!$BE! NOBG&A?B!

$%%'$('E! FOEE'B! $BE! D$F! EANNAGOL&! &?! $B&AGA%$&'3! =! GIGLAG$L! %(?G'FF! ?N! L?FABC!

G?B&(?L!$BE!H'ABC!OB$HL'!&?!G?%'!D$F!E'FG(AH'EK!D#AG#!D$F!H'ABC!('ABN?(G'E!HI!

N''LABC! AF?L$&'E! $BE! EAFG?BB'G&'E! N(?J! ?&#'(! %'?%L'3! <#ALF&! F?J'! ?N! &#'!

%$(&AGA%$B&F!E'FG(AH'E! &#'JF'L@'F! $F! AF?L$&'E!%(A?(! &?! ('$G#ABC!H('$[ABC!%?AB&K!



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

! 1b!

?&#'(F!&$L['E!$H?O&!G#??FABC!&?!EAFG?BB'G&3!U$(&AGA%$B&F!F%?['!$H?O&!E'LAH'($&'!

D$IF!&?!J$F[!&#'A(!N''LABCF!D#ALF&!?&#'(F!E'FG(AH'E!N''LABC!?O&!?N!('$G#!?N!?&#'(F!

H'G$OF'! &#'I! %'(G'A@'E! ?&#'(! %'?%L'! &?! L$G[! OBE'(F&$BEABC! ?(! G?BG'(B3! )#'!

AJ%$G&! ?N! N''LABC! EAFG?BB'G&'EK! #'L%L'FF! $BE!DA&#?O&! G?B&(?L! L'E! &?! $! F'BF'! ?N!

#?%'L'FFB'FFK! &?! FOG#!$B!'Q&'B&! &#$&! N?(! F?J'K! G?JJA&&ABC!FOAGAE'!D$F!$!@A$HL'!

?%&A?B3!)#'!AJ%$G&!?N!&#'F'!%(?G'FF'F!?B!?&#'(F!D$F!$LF?!E'FG(AH'E3!!

!

)#'! B'Q&! &#'J'! E'FG(AH'F! &#'! F&$C'! $&! D#AG#! %$(&AGA%$B&F! &$L['E! $H?O&!

('G?CBAFABC! &#'! B''E! &?! F''[! #'L%3! )#AF! &#'J'! $LF?! ABGLOE'F! &#'! %$(&AGA%$B&FP!

E'FG(A%&A?BF!?N!&#'A(!'Q%'(A'BG'F!?N!F'(@AG'FP!AB&'(@'B&A?BF3!!

!

23b! )5,6,!)5+,,*! "78)=")!<:)5!-,+9:",-!

!

)#AF! &#'J'! ABG?(%?($&'F! &#(''! G?('! G$&'C?(A'F! ="",--:8;! 5,/UK! T,:8;! :8! =!

U7<,+/,--! U7-:):78! $BE! +,",:9:8;! )5,! +:;5)! -.UU7+)3! )#AF! &#'J'!

G$%&O('F! &#'! ('F%?BF'F! ?N! %$(&AGA%$B&F! &#$&! E'FG(AH'E! &#'! F&$C'! $&! D#AG#! &#'I!

$GG'FF'E! #'L%! N(?J! @$(A?OF! F?O(G'F! R'3C3! ;UK! EAFGL?FABC! &?! $! N$JALI! J'JH'(S3!

="",--:8;!5,/U! AF!E'NAB'E!HI!&#'!%(?G'FF!?N!('G?CBAFABC!&#$&!#'L%! AF!('_OA('E!

$BE! &#'B! $F[ABC! N?(! #'L%3! T,:8;! :8! =! U7<,+/,--! U7-:):78! E'FG(AH'F! &#'!

FA&O$&A?B!F?J'!?N!&#'!%$(&AGA%$B&F!&$L['E!$H?O&!AB!D#AG#!&#'I!N?OBE!&#'JF'L@'F!

'A&#'(! #$@ABC! H''B! $(('F&'E! HI! &#'! %?LAG'! ?(! E'&$AB'E! DA&#AB! $! %FIG#A$&(AG!

#?F%A&$L3! )#?F'! %$(&AGA%$B&F! D#?! E'FG(AH'E! &#'F'! 'Q%'(A'BG'F! %(?@AE'E!

('F%?BF'F!&#$&!F''J'E!&?!F%'$[!?N!$!%?D'(!AJH$L$BG'!H'&D''B!&#'!%$(&AGA%$B&F!

&#'JF'L@'F! $BE! &#'! F'(@AG'F3! +,",:9:8;! )5,! +:;5)! -.UU7+)! E'FG(AH'F! &#'!

%$(&AGA%$B&FP!%?FA&A@'!'Q%'(A'BG'F!?N!('G'A@ABC!#'L%3!!

!

"7+,!"=),;7+W!78,*! ="",--:8;!5,/U!

!

)#'! %$(&AGA%$B&F! E'FG(AH'E! ('$G#ABC! $! F&$C'! D#'('! &#'I! ('G?CBAF'E! &#$&! &#'I!

B''E'E!#'L%!$BE!#?D!&#'I!J$E'!&#'!E'GAFA?B!&?!$GG'FF!#'L%3!)#'I!&$L['E!$H?O&!

&#'! %(?G'FF! ?N! F''[ABC! #'L%K! F?J'! ?N! &#'! EANNAGOL&A'F! &#'I! 'BG?OB&'('E! $BE! &#'!

('LA'N!?N!C'&&ABC!"+5)!FO%%?(&3!VABEABC!D#'('!&?!$GG'FF!#'L%!D$F!('L$&A@'LI!'$FI!

N?(! F?J'! ?N! &#'! %$(&AGA%$B&F! D#ALF&! N?(! ?&#'(FK! $GG'FFABC! FO%%?(&! D$F! J?('!



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

! 1d!

EANNAGOL&K! H$F'E! ?B! 'A&#'(! F'(@AG'! G(A&'(A$! ?(! F'(@AG'F! H'ABC! OB$HL'! &?!

$GG?JJ?E$&'!&#'J3!)#?F'!D#?!E'FG(AH'E!$GG'FFABC!#'L%!DA&#?O&!JOG#!EANNAGOL&I!

&$L['E! $H?O&! #$@ABC! $B! OBE'(F&$BEABC! $BE! &#'! [B?DL'EC'! ?N! D#?! &?! G?B&$G&K!

H$F'E!?B!%('@A?OF!'Q%'(A'BG'!?N!J$[ABC!G?B&$G&!DA&#! L?G$L!"+5)!F'(@AG'F3!)#'!

%$(&AGA%$B&F! E'FG(AH'E! EANN'('B&! N?(JF! ?N! $F[ABC! N?(! #'L%K! D#AG#! ABGLOE'E!

F%'$[ABC! &?! N$JALI!J'JH'(F! N?(! &#'! NA(F&! &AJ'! $H?O&! &#'A(! N''LABCF! $BE! GO(('B&!

G(AFAF! 'Q%'(A'BG'! $BE! ('G'A@ABC! N''EH$G[! N(?J! N$JALI! J'JH'(F! $H?O&! &#'A(!

H'#$@A?(3! =F[ABC! N?(! #'L%! $LF?! F''J'E! &?! ('NL'G&! $G&A@'!J'$FO('F! &$['B! HI! &#'!

%$(&AGA%$B&F!AB!?(E'(!&?![''%!&#'JF'L@'F!F$N'*!

!

D$4+%& & '(&7.#)$>& )1&8$&/#>$4& )*$& -4+0+0& )$.6&-10& (& ,#$7& (E>&91))$#& )1& )*$&

=1+#)&7*$4$& (& -1/;>#E)& -1=$& .#>& -1/;>#E)& ,$$=&6"0$;2& 0.2$& .#>& (&7.#)$>& )1& ,$$=&

6"0$;2&0.2$:@&

!

=GG'FFABC!#'L%!F''J'E!&?!FACBANI!$!FACBANAG$B&!%?AB&!N?(!&#'!%$(&AGA%$B&F3!>'F%A&'!

&#'A(! H'F&! 'NN?(&F! AB! ('FAF&ABC! $F[ABC! N?(! #'L%! $BE!J$[ABC! &#'! E'GAFA?B! &?!D?([!

&#(?OC#!&#'A(!EANNAGOL&A'FK!('$G#ABC!H('$[ABC!%?AB&!RG(AFAFS!AB'@A&$HLI!%L$G'E!&#'J!

AB!$!%?FA&A?B!D#'('!DA&#?O&!#'L%K!&#'I!D?OLE!LA['LI!H'!OB$HL'!&?!('G?@'(!?B!&#'A(!

?DB*!

!

S7"#$)*%& '(&7.0&M/+)$&.)&.&0).)$&12&-4+0+0&(&-1/;>#E)&014)&12&=/;;&6"0$;2&1/)&12&+)J&

(&C/0)&)/4#$>&)1&)*$&)$.6&)1&).,$&1B$4&)*$#&+2&"1/&;+,$&.#>&)*$#&)*.)&014)&12&4$;+$B$>&

*17&(&2$;):@& &

!

<#ALF&! &#'! J$a?(A&I! ?N! &#'! %$(&AGA%$B&F! E'FG(AH'E! &#'A(! 'Q%'(A'BG'F! ?N! J$[ABC!

G?B&$G&! DA&#! F'(@AG'F! R'3C3! %?LAG'K! $JHOL$BG'! $BE! "+5)! F'(@AG'FS! $F! %?FA&A@'K!

&#'('! D'('! F&?(A'F! &#$&! D'('! F#$('E! &#$&! ('%?(&'E! B'C$&A@'! 'Q%'(A'BG'F3! )#'!

N?LL?DABC! G?('! G$&'C?(I! E'FG(AH'F! &#'! F&?(A'F! ?N! F?J'! ?N! &#'! %$(&AGA%$B&F! D#?!

'Q%'(A'BG'E! G?J%OLF?(I! AB&'(@'B&A?B! RD#AG#! ABGLOE'E! %?LAG'! $(('F&! $BEM?(!

#?F%A&$L!$EJAFFA?BS3&

!

!

!



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

! 10!

"7+,!"=),;7+W!)<7*! T,:8;!:8!=!U7<,+/,--!U7-:):78!

!

)#AF!G?('!G$&'C?(I!AE'B&ANA'F!&#'!('F%?BF'F!?N!%$(&AGA%$B&F!&#$&!('L$&'E!&?!$!F'BF'!

?N! N''LABC! %?D'(L'FF! $&! &#'! %?AB&! $&! D#AG#! F'(@AG'F! AB&'(@'B'E3! )#'('! AF! ?B'!

G$&'C?(IK!U'(G'A@'E!)('$&J'B&!HI!-'(@AG'F!$BE!&D?!FOHG$&'C?(A'FK!$%)5)-!#.!*")!

4#*%)&*!$BE!7)%&'!-(&)!*(3!!

!

"$&'C?(I!7B'*! U'(G'A@'E!)('$&J'B&!HI!-'(@AG'F!

!

)#AF!G$&'C?(I!E'FG(AH'F!#?D!&#'!%$(&AGA%$B&F!N'L&!F'(@AG'F!L$G['E!OBE'(F&$BEABC!

$H?O&!&#'!FA&O$&A?B!AB!D#AG#!&#'I!AB&'(@'B'E!$BE!#?D!&#AF!L'E!&#'!%$(&AGA%$B&F!&?!

'Q%'(A'BG'!H'ABC!%'(G'A@'E! $F! $!J'B&$L! #'$L&#!%$&A'B&! ($&#'(! &#$B! $F! $! #OJ$B!

H'ABC3!)#'!%$(&AGA%$B&F!E'FG(AH'E! &#'A(!'Q%'(A'BG'F!?N! 'BG?OB&'(ABC! F'(@AG'F!$&!

&AJ'F!?N!G(AFAF!$BE!#?D!&#'I!N'L&! N?(G'E!AB&?!$!%?D'(L'FF!%?FA&A?B3!)#AF!%?FA&A?B!

D$F! E'NAB'E! HI! &#'! 'Q%'(A'BG'F! ?N! #$@ABC! &#'A(! %'(F?B$L! (AC#&F! &$['B! $D$I!

DA&#?O&! H'ABC! ABN?(J'E! D#$&! &#'! %(?G'FF'F! ?(! %(?G'EO('F! D'('3! -?J'! ?N! &#'!

%$(&AGA%$B&F!E'FG(AH'E!#?D!&#'I!$&&'J%&'E!&?!G#$LL'BC'!&#AF!%(?G'FF3!

!

-OHG$&'C?(I!7B'*! 8%)5)-!#.!*")!4#*%)&*!

!

9A'D'E!$F!&#'!%$&A'B&!AF!G#$($G&'(AF'E!HI!&#'!%$(&AGA%$B&FP!'Q%'(A'BG'F!?N!N''LABC!

aOEC'E! HI! AB&'(@'BABC! %(?N'FFA?B$LF3! )#'! %$(&AGA%$B&F! E'FG(AH'E! &#'A(!

'Q%'(A'BG'F!?N!'BG?OB&'(ABC!F'(@AG'F!R'3C3!U?LAG'K!=JHOL$BG'!-'(@AG'F!$BE!&#'A(!

L?G$L!"+5)!&'$JS!$BE!#?D!&#'I!%'(G'A@'E!&#'F'!F'(@AG'F!&?! L$G[!OBE'(F&$BEABC!

AB! ('L$&A?B! &?! &#'A(! FA&O$&A?B3! 9A'D'E! $F! &#'! %$&A'B&! FIJH?LAF'F! $! %?D'(!

EANN'('B&A$L! &#'! %$(&AGA%$B&F! AE'B&ANA'EK! &#$&! $%%'$('E! &?! ?GGO(! H'&D''B!

&#'JF'L@'F! $BE! &#?F'!DA&#AB! $! %(?N'FFA?B$L! %?FA&A?B3! V?(! -$EA'K! &#AF! F''J'E! &?!

$J?OB&!&?!$!F'BF'!?N!H'ABC!?B!?%%?FABC!FAE'F!$BE!G$%&O('E!#'(!'Q%'(A'BG'!?N!$!

H$&&L'!DA&#!%?LAG'!$BE!$JHOL$BG'!F'(@AG'F!$&!$!%?AB&!?N!G(AFAF*!!!

!

F.>+$%& & 'G)&)*$&$#>&12&)*$&>."&+)E0&0)+;;& )*$6&B0:&6$:&K*$6&0."+#9&(E6&+;;&.#>&

6$& 0."+#9& (E6& #1):& [*$)*$4& )*$"& 0+)& >17#& .#>& 0."& +)& 14& 7*$)*$4& )*$"& 0*1/)& +)&



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

! 1]!

)*41/9*&)*$&7+#>170&01&$B$4"1#$&-.#&*$.4<&+)&6.,$0&#1&>+22$4$#-$:&K*$"&0)+;;&)*+#,&

(E6&+;;&.#>&(&>1#E):@&

&

)#'('!D$F!$!('$L!F'BF'!?N!%?D'(L'FFB'FF!AB!&#'!('F%?BF'F!?N!&#'!%$(&AGA%$B&F!D#?!

E'FG(AH'E!'Q%'(A'BG'F!?N!'BG?OB&'(ABC!F'(@AG'F! AB!&#AF!D$I3!)#'!E'FG(A%&A?BF!?N!

&#'! 'QG#$BC'F! J$E'! DA&#! AB&'(@'BABC! F'(@AG'F! $%%'$('E! &?! FOCC'F&! &#$&! &#'!

%$(&AGA%$B&F! AE'B&ANA'E! &#'JF'L@'F! J?('! $F! $! %$&A'B&! ('G'A@ABC! F'(@AG'F! ($&#'(!

&#$B!#?D!&#'I!DAF#'E!&?!H'!&('$&'EZ!$F!$B!ABEA@AEO$L!AB!B''E!?N!O(C'B&!FO%%?(&*!

&

!"##$%&& 'K*$"&&3DA\K&)$.65&>+>#E)&,#17&.#")*+#9&(&2$;)&)*$"&0*1/;>&*.B$&214&

6$&)1&2$$;&614$&;+,$&.&*/6.#&8$+#9<&(&2$;)&;+,$&.&6$#).;&*$.;)*&=.)+$#):&[*+-*&(&.6&

8/)&(&>+>#E)&7.#)&)1&2$$;&;+,$&+):&(&7.0&C/0)&016$81>"&7*1&7.0&.)&)*$&)+6$<&0/22$4+#9&

2416&.&6$#).;&+;;#$00:@&

& & &

)#'! %$(&AGA%$B&F! $LF?! E'FG(AH'E! &#'A(! 'Q%'(A'BG'F! ?N! ('G'A@ABC! G?J%OLF?(I!

AB&'(@'B&A?BFK! N?LL?DABC! &#'A(! G?B&$G&! DA&#! F'(@AG'F3! )#'A(! ('F%?BF'F! $('!

G$%&O('E!AB!&#'!N?LL?DABC!FOHG$&'C?(I3!!

!

-OHG$&'C?(I!)D?*! 9)%&'!-(&)!*(!

!

T'ABC! E?B'! &?! AF! G#$($G&'(AF'E! HI! #$@ABC! %'(F?B$L! (AC#&F! &$['B! $D$I! DA&#?O&!

H'ABC!CA@'B!'B?OC#!ABN?(J$&A?B!$H?O&!&#'!%(?G'FF*!

!

!"##$%&& 'PB$4")*+#9& 7.0& ).,$#& .7."& 3=$401#.;& 4+9*)05& 7+)*1/)& 6$& *.B+#9&

6/-*&,#17;$>9$&12&7*.)&7.0&91+#9&1#&4$.;;":@&

!

)#'!%$(&AGA%$B&F!E'FG(AH'E!#?D!&#'I!N'L&!&#'!$G&A?BF!?N!F'(@AG'F!('NL'G&'E!$!L$G[!?N!

OBE'(F&$BEABC! $H?O&! #?D! &?! FO%%?(&! F?J'?B'! 'Q%'(A'BGABC! FACBANAG$B&!J'B&$L!

#'$L&#!%(?HL'JF3!T'ABC!E?B'!&?!$LF?!G#$($G&'(AF'F!&#'!'Q%'(A'BG'!?N!N'$(!&#$&!D$F!

E'FG(AH'E! AB! ('L$&A?B! &?! $! %'(G'%&A?B! ?N! &#'! %?D'(!J'B&$L! #'$L&#! F'(@AG'F! G$B!

'Q'(&3!7B'!'Q$J%L'!?N!&#AF!D$F!E'FG(AH'E!HI!F'@'($L!?N!&#'!%$(&AGA%$B&F!$F!$!N'$(!

?N! H'ABC! #?F%A&$LAF'E3! )#?F'! D#?! E'FG(AH'E! &#AF! N'$(! #$E! AB! N$G&! 'Q%'(A'BG'E!

#?F%A&$LAF$&A?B!%('@A?OFLIK!N?LL?DABC!$!G(AFAF3!V?(!+#IFK!#AF!J'$BABC!?N!G(AFAF!D$F!



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

! 11!

('L$&'E! &?! $! N'$(! #'! #'LE! $H?O&! ('G'A@ABC! #?F%A&$L! G$('! ABE'NABA&'LI! $BE! D$F!

F#$%'E!HI!#AF!%('@A?OF!$EJAFFA?BF!AB!D#AG#!#'!E'FG(AH'E!$B!'Q%'(A'BG'!?N!H'ABC!

E'&$AB'E!DA&#?O&!#$@ABC!'B?OC#!ABN?(J$&A?B!&?!OBE'(F&$BE!&#'!%(?G'FF*!

!

+#IF*! ! f[*.)&.&-4+0+0&6$.#0&)1&6$g+0&"1/&-1/;>&$#>&/=&#$B$4&9$))+#9&1/)&12&

)*$&*10=+).;:@&&

!

)#AF! FOCC'F&F! &#$&! &#'! 'Q%'(A'BG'F! ?N!J$[ABC! G?B&$G&!DA&#! F'(@AG'F! N?(! F'(@AG'!

OF'(F!G$B!#$@'!$!FACBANAG$B&!AJ%$G&!?B!#?D!&#'I!@A'D!N?(J$L!FIF&'JF!?N!FO%%?(&!

$BE!D#$&!E'GAFA?BF!&#'I!J$['!&?!$F[!N?(!#'L%!AB!NO&O('!GA(GOJF&$BG'F!?N!G(AFAF3!:B!

&#AF!ABF&$BG'K!F'@'($L!%$(&AGA%$B&F!D#?!E'FG(AH'E!&#'A(!'Q%'(A'BG'F!?N!H'ABC!AB!$!

%?D'(L'FF!%?FA&A?B!$LF?!&$L['E!$H?O&!$!('LOG&$BG'!&?!$F[!N?(!#'L%!EO(ABC!&#'!HOALE!

O%! &?! G(AFAFK! D#AG#!J'$B&! &#$&! $&! &#'! %?AB&! $&! D#AG#! F'(@AG'F! AB&'(@'B'EK! &#'I!

D'('!AB!$!F&$&'!?N!G(AFAF!$BE!L'FF!$HL'!&?!G#$LL'BC'!&#'!@A'DF!?N!&#'!%(?N'FFA?B$LF3!

.BE'(F&$BEABC!J?('!$H?O&!D#$&!%(?@AE'F!$!%?FA&A@'!'Q%'(A'BG'!?N!G(AFAF!FO%%?(&!

N?(! F'(@AG'! OF'(F! J$I! $AE! F'(@AG'! %(?@AE'(F! AB! 'BG?O($CABC! F'(@AG'! OF'(F! &?!

$GG'FF! #'L%! F??B'(3! )#'! N?LL?DABC! G?('! G$&'C?(I! L??[F! $&! &#'! ('F%?BF'F! N(?J!

%$(&AGA%$B&F! &#$&!E'FG(AH'E!%?FA&A@'! 'Q%'(A'BG'F!?N! ('G'A@ABC!#'L%K! AB!%$(&AGOL$(!

N(?J!L?G$L!"+5)!F'(@AG'F3!!

!

"7+,!"=),;7+W!)5+,,*! +,",:9:8;!)5,!+:;5)!-.UU7+)!

!

)#AF! G?('! G$&'C?(I! AE'B&ANA'F! &#'!%$(&AGA%$B&FP! %?FA&A@'! 'Q%'(A'BG'F!?N! ('G'A@ABC!

#'L%!N(?J!N?(J$L!$BE!ABN?(J$L!FIF&'JF!?N!FO%%?(&3!)#'!J$a?(A&I!?N!%$(&AGA%$B&F!

E'FG(AH'E! #?D! &#'A(! 'Q%'(A'BG'F! D'('! J'EA$&'E! HI! H'ABC! OBE'(F&??EK! H'ABC!

LAF&'B'E!&?!$BE!#$@ABC!&#'A(!'Q%'(A'BG'F!@$LAE$&'EK!$LL!?N!D#AG#!J'$B&!&#$&!&#'I!

N'L&! $! F'BF'!?N! $GG'%&$BG'3!+'G?BB'G&A?B!D$F!E'NAB'E!HI! &#'F'!'Q%'(A'BG'F!$BE!

G#$($G&'(AF'F! ?O&G?J'F3! <A&#AB! &#AF! G?('! G$&'C?(I! &#'('! D'('! &D?! G$&'C?(A'FK!

U?FA&A@'!,Q%'(A'BG'F!?N!-O%%?(&!$BE!7O&G?J'F3!!

!

!

!

!



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

! 1\!

"$&'C?(I!7B'*! U?FA&A@'!,Q%'(A'BG'F!?N!-O%%?(&!

!

U?FA&A@'! 'Q%'(A'BG'F! ?N! FO%%?(&! E'FG(AH'F! &#'! 'Q%'(A'BG'F! ?N! %$(&AGA%$B&F!

('G'A@ABC! RABN?(J$L! ?(! N?(J$LS! FO%%?(&! &#$&! D$F! J?('! LA['LI! &?! L'$E! &?! H'&&'(!

?O&G?J'F!$BE!('FOL&!AB!G(AFAF!('F?LO&A?B3!)#'!FIF&'J!?N!FO%%?(&!E'FG(AH'E!HI!&#'!

%$(&AGA%$B&F!ABGLOE'E!"+5)!F'(@AG'FK!N$JALI!?(!?&#'(!J'B&$L!#'$L&#!%(?N'FFA?B$LF3!

-?J'! ?N! &#'! %$(&AGA%$B&F! &$L['E! $H?O&! &#'A(! %?FA&A@'! 'Q%'(A'BG'F! AB! &'(JF! ?N!

@$LAE$&A?B3! V?(! J$BI! ?N! &#'! %$(&AGA%$B&FK! &#AF! J'$B&! &#$&! &#'I! &#?OC#&! ?&#'(!

%'?%L'!OBE'(F&??E!&#'A(!'Q%'(A'BG'K!&??[!&#'J!F'(A?OFLI!$BE!&('$&'E!&#'J!LA['!$!

%'(F?BZ!%(?@AEABC!&#'J!DA&#!$B!?%'B!$BE!('F%'G&NOL!F%$G'!AB!D#AG#!&?!&$L[!$H?O&!

&#'A(!J'B&$L!#'$L&#!EANNAGOL&A'F3!+'G'A@ABC!@$LAE$&A?B!$LF?!J'$B&!H'ABC!LAF&'B'E!&?!

DA&#?O&! aOECJ'B&! $BE! L'$(BABC! $H?O&! &#'! ABEA@AEO$L! AB! G(AFAF3! <#'('! F'(@AG'!

%(?@AE'(F!J'&! &#'F'! G(A&'(A$K! &#'!%$(&AGA%$B&F! N'L&! $F! AN! &#'I!D'('!H'ABC! &('$&'E!

LA['!$!#OJ$B!H'ABC!$BE!B?&!$F!$!%$&A'B&*!

!

!"##$%&& 'K*$"&91)&)1&,#17&6$&.#>&)*.)&7.0&614$&=$401#.;:&(&2$;)&614$&;+,$&.&

*/6.#&8$+#9:@&

!

9$LAE$&A?B! ?NN'('E! HI! F'(@AG'! %(?@AE'(F! D$F! J?('! LA['LI! &#'B! &?! L'$E! &?! &#'!

N?(J$&A?B!?N!J'$BABCNOL!('L$&A?BF#A%F!N?(!&#'!%$(&AGA%$B&F3!V''LABC!@$LAE$&'E!B?&!

?BLI! $%%'$('E! &?! 'B$HL'! &#'! %$(&AGA%$B&F! &?! N''L! LA['! $! #OJ$B! H'ABC! HO&! $LF?!

J'$B&!&#$&!&#'I!EAE!B?&!B''E!&?!G?JJOBAG$&'!&#'A(!EAF&('FF!&#(?OC#!F'LNcABaO(I3!

9$LAE$&A?B!&#'('N?('K!$%%'$('E!&?!%(?@AE'!%FIG#?L?CAG$L!G?B&$ABJ'B&*!

!

D$4+%& & '(2&(&-.#&)$;;&016$1#$&*17&8.>&(&2$$;&.#>&)*$"&0."&L"$0<&(&-.#&0$$&)*.)&

"1/E4$&2$$;+#9&.#X+1/0&.#>&(&/#>$40).#>&+)E<&"1/&>1#E)&#$$>&)1&*/4)&"1/40$;2&)1&0*17&

+)&8$-./0$&)*$"&.4$&;+0)$#+#9:@&

!

)#'! %$(&AGA%$B&F! $LF?! &$L['E! $H?O&! G?BFAF&'BGI! ?N! "+5)! F&$NN! $BE! #?D! &#$&!

G?B&(AHO&'E!&?!&#'A(!F'BF'!?N!N''LABC!$GG'%&'E3!5$@ABC!&#'!F$J'!J'JH'(F!?N!F&$NN!

$&&'BEABC!&#'A(!#?J'F!J'$B&!&#$&!&#'!F&$NN!C?&!&?!L'$(B!$H?O&!&#'A(!GA(GOJF&$BG'F!

$BE!&#AF!$%%'$('E!&?!F&('BC&#'B!&#'!&#'($%'O&AG!('L$&A?BF#A%!N?(!&#'!%$(&AGA%$B&F3!

VO(&#'(J?('K! HI! %(?@AEABC! 'BG?O($C'J'B&K! "+5)! F&$NN! D'('! J?('! LA['LI! &?!



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

! \^!

('ABN?(G'!&#'!%$(&AGA%$B&FP! N''LABCF!?N!$GG'%&$BG'3!T'ABC!J?&A@$&'E!HI!&#'!"+5)!

&'$J!&?!'BC$C'!AB!$G&A@A&A'F!$BE!G#$LL'BC'!&#'A(!B'C$&A@'!&#AB[ABC!$LF?!F''J'E!&?!

'B$HL'! &#'! %$(&AGA%$B&F! &?! J$['! F&'%F! &?D$(EF! ('G?@'(I! $BE! E'@'L?%! &#'A(!

('FALA'BG'!&?!G?%'3!!

!

"$&'C?(I!)D?*! 7O&G?J'F!

!

)#'! %$(&AGA%$B&F! E'FG(AH'E! $! %(?G'FF! ?N! ('G?BB'G&A?BK! D#AG#! G#$($G&'(AF'F!

?O&G?J'F! $BE! E'(A@'E! N(?J! &#'A(! %?FA&A@'! 'Q%'(A'BG'F! ?N! ('G'A@ABC! FO%%?(&3!

V''LABC!OBE'(F&??EK!$GG'%&'E!$BE!FO%%?(&'EK!'B$HL'E!&#'!%$(&AGA%$B&F!&?!('C$AB!

&#'A(! G?B&(?L! $BE! $HALA&I! &?! G?%'! DA&#! &#'A(! J'B&$L! #'$L&#! EANNAGOL&A'F3! )#'!

?O&G?J'!?N!N''LABC!J?('!AB!G?B&(?L!?N!&#'A(!J'B&$L!#'$L&#!EANNAGOL&A'F!D$F!&#$&!&#'!

%$(&AGA%$B&F! H'C$B! &?! 'Q%'(A'BG'! $! F'BF'! ?N! ('C$AB'E! F&('BC&#! $BE! $! N''LABC! ?N!

('LA'N3!!

!

U($G&AG$L! FO%%?(&! D$F! E'FG(AH'E! $F! OF'NOLK! &#'! ?O&G?J'! ?N! D#AG#! D$F! &#$&! A&!

'B$HL'E! &#'! %$(&AGA%$B&F! &?! C'&! H$G[! &?! $! L'@'L! ?N! NOBG&A?BABC! ?N! H'ABC! $HL'! &?!

G?B&ABO'!DA&#!&#'A(!E$ALI!(?O&AB'F!$BE!&#OF!'J%?D'('E!&#'!%$(&AGA%$B&F!&?!&$['!

G?B&(?L!?@'(! &#'A(! LA@'F!$C$AB3!+'H'GG$!E'FG(AH'E!#?D!#'(!'Q%'(A'BG'!?N! N''LABC!

OBE'(F&??E!$BE!@$LAE$&'E!'B$HL'E!#'(!&?!H'CAB!&?!('C$AB!$!F'BF'!?N!#'(F'LN!$BE!

&#'!F&('BC&#!&?!J?@'!&?D$(EF!$!%?FA&A?B!?N!('G?@'(I*!

!

A$8$--.%& 'F*$& .-)/.;;"& 0.)& >17#& .#>& *$4& 2+40)& 714>0& 7$4$& L"1/&

0*1/;>#E)&8$& +#&.&=;.-$& ;+,$& )*+0EJ&.#>& (& 0.+>& L(&,#17E&.#>&7$& C/0)& ).;,$>&

.81/)&6"&;+2$&.#>&6"&*/08.#>J&(&>1#E)&)*+#,&214&1#$&6+#/)$&0*$&)*1/9*)&(&

7.0&91+#9& )1&9$)& 0$-)+1#$>&8/)& 0*$&6/0)&*.B$& )*1/9*)<& 0*$&#$$>0&*$;=J&

2416&)*+0&(&2$;)&.0&+2&(&7.0&9$))+#9&.&;+));$&8+)&8.-,&)1&#146.;J(&2$;)&.0&+2&(&

7.0&9$))+#9&)*.)&8+)&12&0)4$#9)*&8.-,:@&

!

=! FOJJ$(I! ?N! &#'! &#'J'! "78)=")! <:)5! -,+9:",-! DALL! H'! %(?@AE'E! H'N?('!

L??[ABC!$&!&#'!B'Q&!&#'J'!R=V),+!"+:-:-S3!!

!

!



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

! \`!

-.66=+W!7V!)5,6,*! "78)=")!<:)5!-,+9:",-!

!

)#AF!&#'J'!E'FG(AH'E!&#'!a?O(B'I!N?(!%$(&AGA%$B&FK!N(?J!'Q%'(A'BGABC!$!G(AFAF!&?!

('G?CBAFABC!&#$&!#'L%!D$F!('_OA('E3!6$[ABC!G?B&$G&!DA&#!F'(@AG'F!$%%'$('E!&?!H'!

$! %?FA&A@'! 'Q%'(A'BG'! N?(! &#'! %$(&AGA%$B&F! D#'('! &#'I! N'L&! @$LAE$&'E! HI! &#'!

FIF&'JF!?N!FO%%?(&!&#'I!'BG?OB&'('E3!5?D'@'(K!B'C$&A@'!'Q%'(A'BG'F!?N!G?B&$G&!

DA&#! F'(@AG'FK! E'FG(AH'E! HI! &#'! %$(&AGA%$B&FK! D'('! G#$($G&'(AF'E! HI! N''LABCF! ?N!

%?D'(L'FFB'FF3! +'G?BB'G&A?B! J'$B&! H'ABC! #'$(EK! OBE'(F&??EK! @$LAE$&'E! $BE!

$GG'%&'E!HI!?&#'(!%'?%L'! R'3C3! F'(@AG'FS!$BE! L'$E! &?!%?FA&A@'!?O&G?J'FK! FOG#!$F!

('C$AB'E! F&('BC&#! $BE! G?B&(?L! AB! &#'A(! $HALA&I! &?! G?%'3! )#'('! D$F! $! F&$C'!

E'FG(AH'E! HI! %$(&AGA%$B&F! &#$&! N?LL?D'E! &#'A(! 'Q%'(A'BG'! ?N! G(AFAF! $BE! &#$&!

E'NAB'E!&#'!%(?G'FF!?N!J?@ABC!?O&!?N!G(AFAF!$BE!&?D$(EF!('G?@'(I3!)#AF!F&$C'!D$F!

AE'B&ANA'E!HI!&#'!N?LL?DABC!&#'J'!$BE!E'FG(AH'F!&#'!%$(&AGA%$B&FP!J?&A@$&A?BF!&?!

HOALE!('FALA'BG'3!

!

23d! )5,6,!V7.+*! =V),+!"+:-:-!

!

=N&'(!G(AFAF!E'FG(AH'F!&#'!%$(&AGA%$B&FP!&#?OC#&F!$H?O&!&#'A(!NO&O('!$N&'(!G(AFAF!$F!

D'LL!$F! &#'A(!('NL'G&A?BF!?B! &#'A(!'Q%'(A'BG'F!?N!G(AFAF3!)#AF! &#'J'!#$F!?B'!G?('!

G$&'C?(I! T.:/>:8;! +,-/:,8",K! ?B'! G$&'C?(I! 6?@ABC! V?(D$(E! $BE! &D?!

FOHG$&'C?(A'FK!:)#,&%&'!*(!;(4)!$BE!<(5#,-.!*")!=+*+,)3!!

!

"7+,!"=),;7+W!78,*! T.:/>:8;!+,-:/:,8",!

!

)#'!%$(&AGA%$B&F!&$L['E!$H?O&!&$[ABC!F&'%F!&?!('G?@'(IK!#$@ABC!$G&A@A&A'F!AB!&#'A(!

LA@'F! $BE! D?([ABC! &?D$(EF! ('C$ABABC! &#'A(! F'BF'! ?N! &#'JF'L@'F! $C$AB3! )#'!

%$(&AGA%$B&F!$LF?!&$L['E!$H?O&!#?D!&#'I!D'('!L'$(BABC!?(!#$E!L'$(B&!&?!G?%'!$BE!

F?J'!?N!&#'!%$(&AGA%$B&F!$G[B?DL'EC'E!&#'!%(?C('FF!&#$&!&#'I!#$E!J$E'3!!

!

"$&'C?(I!7B'*! 6?@ABC!V?(D$(E!

!

6?@ABC!N?(D$(E!E'FG(AH'F!&#'!%$(&AGA%$B&FP!a?O(B'I!?N!('G?@'(I!N?LL?DABC!$!G(AFAF!

$BE!AF!E'NAB'E!HI!>)#,&%&'!*(!/(4)!$BE!*(5#,-.!*")!0+*+,)3!!



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

! \4!

-OHG$&'C?(I!7B'*! :)#,&%&'!*(!;(4)!

!

/'$(BABC! &?!G?%'!D$F!E'FG(AH'E!$F!$!%(?G'FF!?@'(! &AJ'3! :&! AB@?L@'E!G?BN(?B&ABC!

&($OJ$&AG! J'J?(A'F! ?(! 'Q%'(A'BG'FK! OFABC! %?FA&A@'! F'LNc&$L[! $F! $! N?(J! ?N!

J?&A@$&A?B!&?!'BG?O($C'!%$(&AGA%$&A?B!AB!('G?@'(Ic?(A'B&'E!$G&A@A&A'F!R'3C3!C?ABC!

?O&! AB! &#'! G?JJOBA&I! $BE! 'BC$CABC! AB! F?GA$L! $G&A@A&A'F!DA&#! ?&#'(! %'?%L'S! $BE!

('NL'G&ABC!?B!D#$&!#$E!H''B!L'$(B'E!RA3'3!D#$&!&#'!%$(&AGA%$B&F!#$E!L'$(B'E!$H?O&!

&#'JF'L@'FK!FOG#!$F!AF?L$&A?B!?(!$@?AE$BG'!$G&ABC!$F!LA['LI!J$AB&$ABABC!N$G&?(FS3!!

!

+'NL'G&ABC! ?B! &#'! G(AFAF! 'Q%'(A'BG'!J'$B&! G?BFAE'(ABC!D#$&! &?! E?! &?! %('@'B&! $!

NO&O('!G(AFAF!N(?J!?GGO((ABC!RA3'3!#?D!&?!G?%'K!D#$&!FACBF!&?!L??[!?O&!N?(K!#?D!&?!

J$B$C'! %FIG#?L?CAG$L! EANNAGOL&A'F! $BE! D#?! &?! G?B&$G&! N?(! #'L%S3! <#'&#'(! &#'!

%$(&AGA%$B&F! #$E! 'Q%'(A'BG'E! JOL&A%L'! G(AF'F! AB! &#'! %$F&! ?(! #$E! ?BLI! ?B'!

'Q%'(A'BG'!?N!G(AFAFK!&#'I!$LL!AE'B&ANA'E!&#$&!&#'I!#$E!('NL'G&'E!?B!D#$&!&#'I!#$E!

'Q%'(A'BG'E! $BE! #?D! &#'I!JAC#&!J$B$C'! ABG('$FABC!J'B&$L! #'$L&#! $BE! G?%ABC!

EANNAGOL&A'F!AB!&#'!NO&O('3!)#'!EANN'('BG'!#?D'@'(K!F''J'E!&?!LA'!AB!&#'A(!E'GAFA?B!

$H?O&!D#'B!&?!$F[!N?(!#'L%!AB!&#'!NO&O('3!)#AF!D$F!('NL'G&'E!AB!=BD'BPF!('F%?BF'K!

D#?! FOCC'F&'E! &#$&! L'$(BABC! &?! G?%'! DA&#! #'(! FIJ%&?JF! ?N! E'%('FFA?B! D$F!

G(A&AG$L! N?(! #'(! H'G$OF'! F#'! N'L&! &#$&! F#'!D?OLE! H'! OB$HL'! &?! E'%'BE! ?B! ?&#'(!

%'?%L'!N?(!FO%%?(&*!!

&

G#7$#%& & '()E0&016$)*+#9&)*.)&"1/&;$.4#&)*41/9*&)*$&"$.40<&"1/&;$.4#&)1&

6.#.9$&+)&.&;+));$&8+)&"1/40$;2<&"1/&-.#E)&C/0)&4$;"&1#&1)*$4&=$1=;$:&()E0&016$)*+#9&"1/&

;$.4#&)1&-1=$&7+)*:@&

&

/'$(BABC! &?! G?%'K! &#'('N?('K! J'$B&! J$[ABC! F'BF'! ?N! &#'! G(AFAF! 'Q%'(A'BG'! $BE!

L'$(BABC!#?D!&?!J$B$C'!J'B&$L!#'$L&#!EANNAGOL&A'F!HI!('NL'G&ABC!?B!%('@A?OF!G(AFAF!

'Q%'(A'BG'RFSK!F?!$F!&?!$@?AE!$!G(AFAF!AB!&#'!NO&O('3!!

!

-OHG$&'C?(I!)D?*! <(5#,-.!*")!=+*+,)!

!

)#'!%$(&AGA%$B&F! $LF?! &$L['E! $H?O&! ('HOALEABC! &#'A(! LA@'F! $N&'(! G(AFAF! $BE! &$[ABC!

F&'%F! &?D$(EF! &#'A(! ('G?@'(IK! D#AG#! ABGLOE'E! %L$BBABC! '@'B&F! AB! &#'! NO&O('3!



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

! \2!

+'H'GG$!E'FG(AH'E!$!F'BF'!?N!F'LNc$FFO($BG'!&#$&!F#'!D?OLE!B?&!H'!'Q%'(A'BGABC!$!

G(AFAF!AB!&#'!NO&O('!$BE!$!J?&A@$&A?B!&?!&#AB[!%?FA&A@'LI!N?(!#'(!NO&O('3!)#'!?&#'(!

%$(&AGA%$B&FK! D#?! E'FG(AH'E! &#'A(! $G&A?BF! &?! &$['! F&'%F! N?(D$(EK! 'G#?'E! #'(!

('F%?BF'F3!)#'F'! F&'%F! ABGLOE'E! &$L[ABC! &?!?&#'(!%'?%L'! $H?O&! &#'A(! N''LABCF! $F!

D'LL! $F! J$[ABC! 'NN?(&F! &?! ('AB&'C($&'! H$G[! AB&?! F?GA'&I3! )#'! %$(&AGA%$B&F! $LF?!

ABEAG$&'E!&#$&!&#'I!#$E!$G[B?DL'EC'E!&#'!%(?C('FF!&#$&!&#'I!#$E!J$E'!?(!D'('!

J$[ABC3!"'(A!('G?CBAe'E!&#$&!#'(!J?F&!('G'B&!'Q%'(A'BG'!?N!G(AFAF!D$F!F#?(&'(!AB!

EO($&A?BK! D#AG#! F#'! AB&'(%('&'E! $F! #'(! H'G?JABC! J?('! $HL'! &?! G?%'! DA&#! &#'!

F&('FF'F! $BE! EAF&('FF! $FF?GA$&'E! DA&#! '@'(IE$I! LAN'3! )#'! $G[B?DL'EC'J'B&! ?N!

%(?C('FF!J$E'!HI! &#'!%$(&AGA%$B&F!$%%'$('E! &?! FOCC'F&! $! F'BF'!?N! ('FALA'BG'! AB!

NABEABC!&#'A(!$HALA&I!&?!G?%'!$C$AB*!

!

A$8$--.%& '(& )*+#,& (EB$&=.00$>& )*.)&#17:& (&71#E)&8$&-.;;+#9&1#& )*.)&-4+0+0& )$.6&

.9.+#& (& ,#17& (&71#E)& 8$J& (E6& C/0)& )4"+#9& )1& )*+#,<& #1)& #$9.)+B$<& C/0)& )4"+#9& )1& 91&

2147.4>:@&

&

D$4+%& '(&)*+#,&)*.)&+)&7.0&0*14)$4&01&(&9/$00&)*.)E0&=10+)+B$:&N.,$0&6$&2$$;&;+,$&(E6&

6/-*& 8$))$4& 14&6/-*&614$& .8;$& )1& -1=$&7+)*& ;+2$& .#>& $B$4")*+#9& )*.#& (&7.0& U?]&

"$.40&.91:@&

!

)?D$(EF! &#'! NO&O('! ('NL'G&F! &#'! AJ%$G&! ?N! &#'! G(AFAF! 'Q%'(A'BG'F! ?B! &#'!

%$(&AGA%$B&F!$BE!&#'A(!('FALA'BG'!AB!&$[ABC!F&'%F!N?(D$(E!$BE!$G[B?DL'ECABC!&#'A(!

%(?C('FF!AB!E?ABC!F?3!)#'!%$(&AGA%$B&F!AE'B&ANA'E!$!BOJH'(!?N!G?%ABC!F&($&'CA'F!&?!

#'L%! &#'J! DA&#! &#AFK! D#AG#! DALL! H'! EAFGOFF'E! AB! &#'! N?LL?DABC! &#'J'! R<5=)!

5,/U-SK!$N&'(!$!FOJJ$(I!?N!&#'!GO(('B&!&#'J'3!!

!

-.66=+W!7V!)5,6,*! =V),+!"+:-:-!

!

=N&'(! G(AFAF! D$F! G#$($G&'(AF'E! HI! &#'! %(?G'FF! ?N! HOALEABC! ('FALA'BG'3! )#AF! D$F!

E'NAB'E! HI! &#'! %$(&AGA%$B&FP!J?&A@$&A?BF! &?! L'$(B! N(?J! &#'A(! G(AFAF! 'Q%'(A'BG'F!

$BE! OBE'(F&$BE! #?D! &?! J$B$C'! AB! &#'! '@'B&! ?N! ABG('$FABC! %FIG#?L?CAG$L! $BE!

G?%ABC! EANNAGOL&A'F! AB! &#'! NO&O('3! )#'! %'(A?E! $N&'(! G(AFAF! $LF?! AB@?L@'E! &#'!

%$(&AGA%$B&F! N?GOFABC! &#'A(! 'NN?(&F! ?B! C'&&ABC! ?B!DA&#! ?(! ('HOALEABC! &#'A(! LA@'F3!



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

! \b!

-?J'!?N!&#'!%$(&AGA%$B&F!('NL'G&'E!?B!&#'A(!H'#$@A?O(!$&!&#'!&AJ'!?N!G(AFAF!AB!?(E'(!

&?!J$['!F'BF'!?N! &#'!'@'B&F! &#$&! &??[!%L$G'!EO(ABC!&#$&!%'(A?E3!)#AF!F''J'E!&?!

#'L%!&#'J!E'@'L?%!&#'A(!$D$('B'FF!?N!&#'!&(ACC'(F!$BE!FACBF!$FF?GA$&'E!DA&#!&#'A(!

'Q%'(A'BG'!?N!G(AFAFK!AB!?(E'(!&?!FO%%?(&!&#'J!AB!$@?AEABC!$!('L$%F'3!)#'!N?LL?DABC!

$BE! NAB$L! &#'J'! AE'B&ANA'F! J'&#?EF! ?N! G?%ABC! N(?J! &#'! %'(F%'G&A@'! ?N! F'(@AG'!

OF'(F!AB!G(AFAF3!!

!

230! )5,6,!V:9,*!! <5=)!5,/U-!

!

<#$&! #'L%F! AF! G#$($G&'(AF'E! HI! 'NN'G&A@'!D$IF! &?! ('EOG'! %FIG#?L?CAG$L! EAF&('FF!

$BE!ABG('$F'!%FIG#?L?CAG$L!D'LLH'ABCK!AB!F'(@AG'!OF'(F!'Q%'(A'BGABC!$!G(AFAF3!)#AF!

&#'J'! #$F! ?B'! G?('! G$&'C?(I! <=W-! 7V! "7U:8;K! &#(''! G$&'C?(A'FK! )AJ'! ?O&K!

"?BB'G&ABC!DA&#!7&#'(F!$BE!6'&#?EF!?N!"?%ABC3!!

!

"7+,!"=),;7+W!78,*! <=W-!7V!"7U:8;!

!

"$&'C?(I!7B'*! )AJ'!7O&!

!

)AJ'! ?O&! AE'B&ANA'F! &#$&! G(AF'F! G$B! H'! G?B&'Q&cF%'GANAG! $BE! &AJ'! $D$I! N(?J! &#'!

G?B&'Q&!AB!D#AG#!&#'!G(AFAF!?GGO(('E!R'3C3!&#'!#?J'!G?B&'Q&S!D$F!('%?(&'E!&?!#$@'!

#$E!$B!AJJ'EA$&'!'NN'G&!?N! AJ%(?@ABC!D'LLH'ABC3!;DIB'&#PF!'Q%'(A'BG'!?N!G(AFAF!

$%%'$('E! &?! H'! %('GA%A&$&'E! HI! $! H('$[E?DB! AB! #'(! ('L$&A?BF#A%!DA&#! #'(! F?B!

D#?K!?@'(!&#'!I'$(F!?N!DA&B'FFABC!#'(!'Q%'(A'BG'!E'%('FFA?B!$BE!AB!&'(JF!?N!#AF!

GO(('B&! $C'! $BE! GA(GOJF&$BG'FK! N?OBE! A&! EANNAGOL&! &?! G?B&ABO'! &?! FO%%?(&! #'(3!

;DIB'&#! E'FG(AH'E! N''LABC! AF?L$&'E! $BE! FOHF'_O'B&LI! L'N&! $L?B'! &?!J$B$C'! #'(!

FIJ%&?JF!?N!E'%('FFA?BK!D#AG#!D?(F'B'E!OB&AL! &#'!%?AB&! $&!D#AG#! F#'! N'L&! F#'!

G?OLE!B?!L?BC'(!G?%'!B?(!$F[!N?(!FO%%?(&!N(?J!#'(!F?B!$BE!F?!G?B&$G&'E!#'(!;U3!

5$@ABC!&AJ'!?O&!N(?J!#'(!('L$&A?BF#A%!DA&#!#'(!F?B!$BE!&#'!#?J'!G?B&'Q&!RDA&#AB!

$! #?F%A&$L! $BE! E$I! #?F%A&$L! G?B&'Q&S! %(?@AE'E! #'(! DA&#! &#'! ('F%A&'! &#$&! F#'!

B''E'E!&?!J$B$C'!#'(!FIJ%&?JF!$BE!D?([!&?D$(EF!#'(!('G?@'(I*!

!



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

! \d!

S7"#$)*%& '(& ,#$7& )*$#& )*.)& (E>& -16$& )1& )*$& $#>& 12& 4$.-*+#9& 1/)& .#>& (& 4$.;;"&

#$$>$>&*$;=:&\10=+).;& *$;=& )*$#& +2& "1/& ;+,$<& C/0)& )1&9$)&.7."& 2416& )*$&=4$00/4$&12&

*16$:@&

!

)#'! %$(&AGA%$B&F! &$L['E! $H?O&! #$@ABC! &AJ'! ?O&! ?N! &#'! FA&O$&A?B! &#'I! D'('! AB!

EO(ABC!&#'A(!G(AFAF!'Q%'(A'BG'K!AB!?(E'(!&?!('F&K!('G?@'(K!J$['!F'BF'!?N!D#$&!#$E!

#$%%'B'E! $BE! J$B$C'! &#'A(! B'C$&A@'! &#?OC#&F! $BE! J'B&$L! #'$L&#! EANNAGOL&A'F!

J?('! 'NN'G&A@'LI3! -%'BEABC! &AJ'!$D$I! N(?J! &#'A(! LA@ABC! FA&O$&A?BF!D$F!B?&! ?BLI!

@$LO'E!HO&!#$@ABC!F?J'D#'('!F$N'!&?!('F&K!$D$I!N(?J!&#'A(!('F%?BFAHALA&A'F!$BE!

'@'(IE$I! LAN'! F&('FF?(FK! D$F! 'B?OC#! &?! N?F&'(! ('G?@'(I3! T'ABC! &$['B! ?O&! ?N! &#'!

FA&O$&A?B!F''J'E!&?!'B$HL'!&#'!%$(&AGA%$B&F!&?!D?([!&#(?OC#!&#'A(!J'B&$L!#'$L&#!

EANNAGOL&A'F!AB!?(E'(!&?!('$G#!$!F&$C'!D#'('!&#'I!N'L&!$HL'!&?!G?%'*!

!

G#7$#%& 'K.,+#9&6$&1/)& 12& )*$& 0+)/.)+1#&.#>&=/))+#9&6$& 016$7*$4$& )1).;;"&

>+22$4$#)&.#>&(E;;&714,&)*41/9*&+):@&

!

)AJ'! ?O&! N(?J! &#'! G(AFAF! FA&O$&A?B! N?(! F?J'! ?N! &#'! %$(&AGA%$B&F! J'$B&! &$L[ABC!

$H?O&!&#'A(!'Q%'(A'BG'F!DA&#!?&#'(!%'?%L'!RFOG#!$F!?&#'(!F'(@AG'!OF'(F!AB!G(AFAFSK!

AB!$!G(AFAF!#?OF'!?(!G(AFAF!E$I!#?F%A&$L3!)$L[ABC!&?!?&#'(!%'?%L'!$H?O&!D#$&!&#'I!

D'('!&#AB[ABC!$BE!N''LABC!F''J'E!%$(&AGOL$(LI!AJ%?(&$B&!N?(!&#'!J$a?(A&I!?N!&#'!

%$(&AGA%$B&F! $BE! $%%'$('E! &?! ('%('F'B&! $! E''%'(!J'$BABC! N?(! &#'! %$(&AGA%$B&FZ!

G?BB'G&ABC!DA&#!?&#'(!%'?%L'!?B!$!L'@'L!$&!D#AG#!&#'I!F#$('E!$B!OBE'(F&$BEABC!

$H?O&!&#'A(!G(AFAF!'Q%'(A'BG'3!!

!

"$&'C?(I!)D?*! "?BB'G&ABC!DA&#!?&#'(F!

!

"?BB'G&ABC!DA&#!?&#'(F!AF!G#$($G&'(AF'E!HI!H'ABC!$(?OBE!?&#'(!%'?%L'!RD#?!#$@'!

#$E! FAJAL$(! 'Q%'(A'BG'F! ?(! #$@'! [B?DL'EC'! $H?O&! G(AFAFS! $BE! F#$(ABC! G(AFAF!

F&?(A'F3!)#AF!J'$B&!&$L[ABC!&?!?&#'(!F'(@AG'!OF'(F!D#?!#$E!'Q%'(A'BG'E!$!G(AFAF3!

)#?F'! %$(&AGA%$B&F! D#?! AE'B&ANA'E! NABEABC! A&! EANNAGOL&! &$L[ABC! $H?O&! &#'A(!

EANNAGOL&A'F!DA&#!?&#'(!F'(@AG'!OF'(FK!E'FG(AH'E! &#'A(!%(?G'FF!?N!G?BB'G&ABC!DA&#!

?&#'(F! $F! H'ABC! ?(A'B&'E! $(?OBE! J'B&$L! #'$L&#! G$('! %(?N'FFA?B$LF! R'3C3! $!

UFIG#?L?CAF&S3!!



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

! \0!

!

T'ABC! $(?OBE! ?&#'(! %'?%L'! &#$&! &#'I! N'L&! G?JN?(&$HL'! DA&#! $BE! &#?OC#&! D'('!

OBE'(F&$BEABCK! AB@A&'E! &#'! %$(&AGA%$B&F! &?! N''L! $HL'! &?! F#$('! &#'A(! G(AFAF!

'Q%'(A'BG'K!$L&#?OC#K!?N&'B! aOF&![B?DABC!&#$&!F?J'?B'!D$F!&#'('!F''J'E!&?!H'!

'B?OC#*!

!

G#7$#%& '(&)*+#,&+)E0&+6=14).#)&)*.)&)*$4$&.4$&=$1=;$&)*$4$<&$B$#&+2&)*$"&>1#E)&

0."&.#")*+#9<&$B$#&+2&)*$"&>1#E)&>1&.#")*+#9<&)*$"E4$&)*$4$:@&

!

"?BB'G&ABC!DA&#!?&#'(F!AF!J?('!&#$B!aOF&!H'ABC!$(?OBE!?&#'(!%'?%L'3!:&!F%'$[F!&?!

$! E''%'(K! J?('! 'J?&A?B$L! G?BB'G&A?B! &#$&! F''J'E! &?! 'QAF&! H'&D''B! &#'!

%$(&AGA%$B&F! AB! G(AFAF! $BE! &#'A(! %''(F! ?(! FIF&'JF! ?N! FO%%?(&3! )#AF! G?BB'G&A?B!

F''J'E! &?! H'! N$GALA&$&'E! HI! &#'! LAF&'B'(! F#?DABC! OBE'(F&$BEABC! &?D$(EF! &#'!

%$(&AGA%$B&F!$BE!DA&#?O&!aOEC'J'B&3!/IBB'!E'FG(AH'E!#'(!EANNAGOL&A'F!G?BB'G&ABC!

DA&#! %'?%L'K! D#AG#! F#'! $&&(AHO&'E! &?! #'(! F'BF'! ?N! $H$BE?BJ'B&! &#$&! F#'! #$E!

'Q%'(A'BG'E! $&! EANN'('B&! F&$C'F! &#(?OC#?O&! #'(! LAN'3! )#AB[ABC! &#$&! F?J'?B'!

OBE'(F&??E! #'(! $BE! #'(! 'Q%'(A'BG'!D$F! 'B?OC#! N?(! #'(! &?! N''L! G?BB'G&'E! $BE!

'B$HL'E!#'(!&?!J?@'!N?(D$(E*!

!

!"##$%&& '(E6& +#& -4+0+0<& (& #$$>& )1& ).;,& .81/)& +):& (& ;11,& 2147.4>& )1& 0$$+#9& 6"&

)*$4.=+0):& (E6&.6.Q$>&8"&*17&6/-*&(&9$)&1/)&12&0$$+#9&*$4:&T1/&-.#&0."&7*.)E0& +#&

"1/4& *$.>& .#>& 016$81>"& )*.)& .-)/.;;"& 7.#)0& )1& ;+0)$#:& (& )*+#,& +)E0& 016$81>"&

;+0)$#+#9&)*.)&/#>$40).#>0&.#>&7*1&>1$0#E)&C/>9$&"1/:&(&71/;>#E)&8$&.8;$&)1&-1=$&+2&(&

>+>#E)&*.B$&)*.):@&

!

)$L[ABC! $H?O&! &#'A(! G?%ABC! EANNAGOL&A'F! L'$EABC! O%! &?! $! G(AFAF! D$F! ('%?(&'E! $F!

EANNAGOL&! HI! &#'! %$(&AGA%$B&FK! $F! A&! J'$B&! %L$GABC! &#'JF'L@'F! AB! @OLB'($HL'!

%?FA&A?BF3!)#'!%$(&AGA%$B&F!#'LE!H'LA'NF!$H?O&!EAFGL?FO('!&#$&!AJ%$G&'E!O%?B!&#'A(!

E'GAFA?B! &?! $F[! N?(! #'L%3! ! =&! $! F&$C'! ?N! G(AFAF! #?D'@'(K! D#'('! &#'! %$(&AGA%$B&F!

('G?CBAF'E! &#$&! &#'I! B''E'E! #'L%K! &$L[ABC! &?! ?&#'(! %'?%L'! H'G$J'! %$($J?OB&3!

V?(!"'(AK!&$L[ABC!&?!J'JH'(F!?N!&#'!"+5)!&'$JK!%(?@AE'E!#'(!DA&#!$B!$@'BO'!?N!

B'O&($L! FO%%?(&! D#'('! F#'! G?OLE! G?BB'G&K! DA&#?O&! #$@ABC! &?! D?((I! $H?O&! &#'!

'J?&A?B$L!AJ%$G&!O%?B!&#'!LAF&'B'(*!!



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

! \]!

!

D$4+%& '\.B+#9& )*$& -4+0+0& )$.6&6$.#)& )*.)& )*$4$&7.0& 016$81>"& )1& ).;,& )1&7*1& (&

-1/;>& ).;,& )1& 1=$#;"<& 7+)*1/)& 2$$;+#9& ;+,$& (& 7.0& /=0$))+#9& )*$6& 14& ;$))+#9& )*$6&

>17#:@&

!

<#'B!$F['E!D#$&!$E@AG'!%$(&AGA%$B&F!D?OLE!CA@'!&?!F?J'?B'!'Q%'(A'BGABC!G(AFAFK!

$F[ABC!N?(!#'L%!$BE!&$L[ABC!&?!F?J'?B'!D'('!?NN'('E!$F!FOCC'F&A?BF3!)$L[ABC!&?!$!

;U! $F! $! NA(F&! G?B&$G&! D$F! ('G?JJ'BE'E! $L&#?OC#! $GG'FFABC! $BI! N?(JF! ?N! #'L%!

DA&#!F?J'?B'!D#?!D?OLE!LA['LI!OBE'(F&$BE!D$F!G?BFAE'('E!AJ%?(&$B&3!!

!

:B! $EEA&A?B! &?! NABEABC! $! G?BB'G&A?B! DA&#! ?&#'(FK! &#'! %$(&AGA%$B&F! $LF?! @$LO'E!

F'@'($LK!F%'GANAG!J'&#?EF!?N!G?%ABC3!)#'F'!&#'I!#$E!L'$(B'E!N(?J!&#'A(!FIF&'J!?N!

FO%%?(&!$BE!F?J'! &#'I!#$E!E'@'L?%'E! N(?J! &#'A(!?DB!'Q%'(A'BG'!?N!J$B$CABC!

&#'A(! J'B&$L! #'$L&#! EANNAGOL&A'F3! )#'F'! J'&#?EF! ?N! G?%ABC! ABGLOE'E! ('LIABC! ?B!

J'EAG$&A?BK! NABEABC! D$IF! &?! ('C$AB! G?B&(?L! ?(! $E?%&ABC! F&($&'CA'F! &#$&! %L$G'E!

&#'J!J?('!AB!G?B&(?L!?N!&#'A(!EAF&('FFABC!&#?OC#&F!$BE!FIJ%&?JF!?N!&#'A(!J'B&$L!

ALLB'FF3!!

!

"$&'C?(I!)#(''*! 6'&#?EF!?N!"?%ABC!

!

6'&#?EF! ?N! G?%ABC! ('NL'G&F! &#'! %$(&AGA%$B&FP! DALL! &?! ('C$AB! G?B&(?L! ?N! &#'A(!

'FG$L$&ABC! J'B&$L! #'$L&#! EANNAGOL&A'FK! OFABC! $! @$(A'&I! ?N! J'&#?EF3! +'C$ABABC!

G?B&(?L! D$F! $G#A'@'E! N?(! ?B'! ?N! &#'! %$(&AGA%$B&F! &#(?OC#! G#$LL'BCABC! &#'!

FIJ%&?JF! ?N! #AF! J'B&$L! ALLB'FF! R'3C3! $OEA&?(I! #$LLOGAB$&A?BFS3! -'LNcABaO(A?OF!

H'#$@A?O(! D$F! E'FG(AH'E! $F! $! NO(&#'(! N?(J! ?N! ('C$ABABC! G?B&(?L! ?@'(! B'C$&A@'!

&#?OC#&F! $BE! OBH'$($HL'! EAF&('FFK! D#'('$F! [''%ABC! HOFI! R'3C3! 'BC$CABC! AB!

'Ba?I$HL'!#?HHA'F!?(!('G('$&A?B$L!$G&A@A&A'FK!FOG#!$F!LAF&'BABC!&?!JOFAG!?(!E(A@ABCS!

F'(@'E!&#'!NOBG&A?B!?N!%(?@AEABC!FOA&$HL'!EAF&($G&A?B!N(?J!B'C$&A@'!&#?OC#&F!$BE!

FIJ%&?JF! ?N! J'B&$L! ALLB'FF3! 6'EAG$&A?B! D$F! $LF?! G?BFAE'('E! $B! AJ%?(&$B&!

&('$&J'B&!J'&#?E!N?(!J$B$CABC!FIJ%&?JF!?N!J'B&$L! ALLB'FF3!V?LL?DABC!$!G(AFAFK!

G?B&(?L!D$F! AJ%?(&$B&! N?(!&#'!%$(&AGA%$B&F!&?!('F&?('!$BE!&#'I!F''J'E!&?!@$LO'!

N?(J$L! FO%%?(&! &#$&!'J%?D'('E! &#'J!&?!G?B&(?L! &?! F?J'!'Q&'B&K! &#'! &('$&J'B&!

&#$&!&#'I!('G'A@'E*!



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

! \1!

!

D$4+%& & '^14&6$<&8$+#9&)1;>&7*.)&)1&>1&>1$0#E)&714,J(&*.B$&)1&2$$;&;+,$&(E6&+#&

-1#)41;:&K*+0&)+6$&+)&7.0&=.4)+-/;.4;"&*$;=2/;&)1&8$&.8;$&)1&0."&(E>&;+,$&)*+0&)1&*.==$#&

.#>&+)&>+>&*.==$#:@&

&

>'F%A&'!E'FG(AHABC!$!BOJH'(!?N!EANN'('B&!D$IF!?N!G?%ABCK!F?J'!?N!&#'F'!F&($&'CA'F!

$%%'$('E! &?!H'!J?('! 'NN'G&A@'! AB! &#'! F#?(&c&'(J! R'3C3! F'LNcABaO(A?OF!H'#$@A?O(SK!

CA@'B!&#$&!J$BI!?N! &#'!%$(&AGA%$B&F!#$E!'J%L?I'E!&#'J!?@'(!&#'!I'$(F!HO&!#$E!

B?B'&#'L'FF!J$E'!G?B&$G&!DA&#!G(AFAF!F'(@AG'F!$&!EANN'('B&!AB&'(@$LF3!<#'('!&#'F'!

G?%ABC! F&($&'CA'F! %'(#$%F! H'G$J'! AB'NN'G&A@'! D'('! $&! %?AB&F! D#'('! &#'I! D'('!

OB$HL'! &?! ('EOG'! &#'! HOALEABC! F&('FF! $BE! EAF&('FF! $FF?GA$&'E! DA&#! $! @$(A'&I! ?N!

'B@A(?BJ'B&$L! N$G&?(F3! :&! AF! $&! &#'F'! %?AB&F! &#$&! &#'! %$(&AGA%$B&F! E'FG(AH'E!

('$G#ABC! H('$[ABC! %?AB&! RG(AFAFS3! "?B&'Q&! F''J'E! ('L'@$B&! #'('! $BE! N(?J! &#'A(!

E'FG(A%&A?BF!?N!&#'A(!G(AFAF!'Q%'(A'BG'F!$BE!D#$&!FO%%?(&!&#'I!N?OBE!H'B'NAGA$LK!A&!

F''J'E!J?('! LA['LI! &#$&!$!G(AFAF!JAC#&!H'!$@?AE'E! AB!'B@A(?BJ'B&F!D#'('! &#'I!

N'L&!FO%%?(&'EK!OBE'(F&??EK!$GG'%&'E!$BE!F$N'3!

&

-.66=+W!7V!)5,6,*! <5=)!5,/U-!

!

)#AF! &#'J'! AE'B&ANA'E! &#'!%$(&AGA%$B&FP!D$IF!?N!G?%ABC!DA&#! &#'A(!J'B&$L!#'$L&#!

EANNAGOL&A'FK!H?&#!AB!?(E'(!&?!$@?AE!$!G(AFAFK!EO(ABC!?(!$N&'(!$B!'Q%'(A'BG'!?N!G(AFAF!

R'3C3!$F!$!N?(J!?N!('FALA'BG'!$C$ABF&!NO(&#'(!%?&'B&A$L!G(AFAF!'Q%'(A'BG'FS3!-#$(ABC!

&#'A(!G(AFAF!F&?(A'F!DA&#!?&#'(!%'?%L'!&#$&!D?OLE!OBE'(F&$BE!&#'A(!'Q%'(A'BG'!D$F!

#AC#LI! @$LO'EK! $F! D$F! #$@ABC! &AJ'! ?O&! N(?J! &#'! G?B&'Q&! AB! D#AG#! &#'! G(AFAF!

?GGO(('E3! +'C$ABABC! $! F'BF'! ?N! G?B&(?L! N?LL?DABC! $! G(AFAF! F''J'E! AJ%?(&$B&! $F!

D'('!NABEABC!EANN'('B&!D$IF!&?!E'G'B&('!N(?J!B'C$&A@'!&#?OC#&F!$BE!FIJ%&?JF!?N!

&#'A(!J'B&$L! ALLB'FF3! )#'F'! G?%ABC! F&($&'CA'F! $%%'$('E! &?! ?NN'(! &#'! %$(&AGA%$B&F!

D$IF! &?!J$B$C'!DA&#! F&('FF! ?(!EAF&('FF! $FF?GA$&'E!DA&#! '@'(IE$I! LA@ABC! $BE! &?!

F?J'! 'Q&'B&K! &#'A(! FIJ%&?JF! ?N! J'B&$L! ALLB'FF3! 5?D'@'(K! 'B@A(?BJ'B&F! &#$&!

N?F&'('E! $GG'%&$BG'K! OBE'(F&$BEABC! $BE! F$N'&I!D'('! G?BFAE'('E!J?('! LA['LI! &?!

%('@'B&!$!G(AFAF!N(?J!?GGO((ABC3!!

!

=!FOJJ$(I!?N!&#'!('FOL&F!DALL!B?D!H'!%('F'B&'E3!!



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

! \\!

23]!-.66=+W!7V!V:8>:8;-!

!

VA@'!&#'J'F!D'('!AE'B&ANA'E!N(?J!&#'!('F%?BF'F!HI!%$(&AGA%$B&FK!D#AG#!E'FG(AH'E!

&#'! E'@'L?%J'B&! ?N! G(AFAFK! &#'! 'Q%'(A'BG'! ?N! ('$G#ABC! $! F&$C'! ?N! G(AFAF! $BE! &#'!

F&$C'F! ?N! $GG'FFABC! #'L%! $BE! J?@ABC! ?O&! ?N! $! G(AFAF! $BE! &?D$(EF! ('G?@'(I3!

>ANN'('B&! D$IF! ?N! G?%ABC! %(A?(! &?! $BE! EO(ABC! $! G(AFAF! D'('! $LF?! E'FG(AH'E! HI!

%$(&AGA%$B&F!$BE!%OBG&O$&'E!&#(?OC#?O&!&#'!&#'?(I3!

!

VACO('! `3! ALLOF&($&'F! &#'! "?BF&(OG&A@AF&! ;(?OBE'E! )#'?(I! ?N! &#'! %(?G'FF! ?N!

EAFG?BB'G&A?B! $BE! ('G?BB'G&A?B! N?LL?DABC! $! G(AFAF3! )#'! &#'?(I! ?NN'(F! $B!

OBE'(F&$BEABC! ?N! G(AFAF! N(?J! &#'! %'(F%'G&A@'! ?N! F'(@AG'! OF'(F3! )#'! &#'?(I!

FOCC'F&F!&#$&!&#'!%$(&AGA%$B&F!'Q%'(A'BG'E!$!G(AFAF!D#'B!&#'A(!('F?O(G'F!&?!G?%'!

DA&#! ABG('$FABC! F&('FFK! EAF&('FF!?(! &#'A(! 'QAF&ABC!J'B&$L!#'$L&#!EANNAGOL&A'F!D'('!

EAJABAF#'E3! )#'! AJ%$G&! ?N! FACBANAG$B&! LAN'! '@'B&F! ?(! F&('FF! $FF?GA$&'E! DA&#! &#'!

'@'(IE$I! LAN'! G?B&'Q&! G?B&(AHO&'E! &?!$B! ABG('$F'! AB! &#'A(!%FIG#?L?CAG$L!EAF&('FF3!

)#'! &#'?(I! %?F&OL$&'F! &#$&! &#'! %$(&AGA%$B&FP! %'(G'%&A?BF! $FF?GA$&'E! DA&#! #'L%c

F''[ABC! H'#$@A?O(! RFOG#! $F! F&ACJ$! &?D$(EF!J'B&$L! #'$L&#! %(?HL'JF! ?(! N'$(! ?N!

#?F%A&$LAF$&A?BS! F''J'E! &?! ABG('$F'! &#'A(! ('FAF&$BG'! &?! $GG'FFABC!J'B&$L! #'$L&#!

F'(@AG'F3! )#'I! E'FG(AH'E! J$F[ABC! &#'! NOLL! 'Q&'B&! ?N! &#'A(! J'B&$L! #'$L&#! $BE!

G?%ABC! EANNAGOL&A'F! H'G$OF'! ?N! &#'F'! %'(G'%&A?BFK! ('FOL&ABC! AB! $B! 'Q%'(A'BG'! ?N!

AF?L$&A?B! $BE! EAFG?BB'G&A?B! N(?J! ?&#'(! %'?%L'3! <#'('! &#'I! H'G$J'! OB$HL'! &?!

J$B$C'!&#'A(!J'B&$L!#'$L&#!EANNAGOL&A'F!?B!&#'A(!?DBK!&#'I!'Q%'(A'BG'E!H('$[ABC!

%?AB&!RG(AFAFS3!!

!

=!G(AFAF!D$F!G#$($G&'(AF'E!HI!$B!AB$HALA&I!&?!G?%'!$BE!NOBG&A?BK!D#AG#!G?B&(AHO&'E!

&?! $! L?FF! ?N! G?B&(?L! $BE! J$AB&$AB'E! $! F'BF'! ?N! #'L%L'FFB'FF3! :F?L$&A?B! $BE!

EAFG?BB'G&A?B!D'('! E'NAB'E! HI! &#'! %$(&AGA%$B&FP! %'(G'%&A?BF! &#$&! ?&#'(! %'?%L'!

D'('! B?&! OBE'(F&$BEABC! ?N! &#'A(! J'B&$L! #'$L&#! %(?HL'JF! $BE! ABG('$F'E! &#'A(!

F'BF'! ?N! #'L%L'FFB'FF3! )#'! &#'?(I! FOCC'F&F! &#$&! &#'! G?JHABABC! 'Q%'(A'BG'! ?N!

AF?L$&A?BK! #'L%L'FFB'FF! $BE! L?FF! ?N! G?B&(?L! 'J%#$FAF'E! $! NO(&#'(! F'BF'! ?N!

EAFG?BB'G&A?BK!$LL!('FOL&ABC!AB!$!F'BF'!?N!#?%'L'FFB'FFK!FOG#!&#$&!FOAGAE'!?(!F'LNc

#$(J!H'G$J'!@A$HL'!?%&A?BF!&?!'FG$%'!N(?J!&#'A(!'Q%'(A'BG'Z!$LL!?N!D#AG#!#$E!$!

FACBANAG$B&!AJ%$G&!?B!?&#'(!%'?%L'!$(?OBE!&#'J3!!



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

! `^^!

+'G?BB'G&A?B!N?(!&#'!%$(&AGA%$B&F!J'$B&!H'ABC!OBE'(F&??E!HI!?&#'(!%'?%L'!R'3C3!

?&#'(! F'(@AG'! OF'(F! ?(! %(?N'FFA?B$LFS! $BE! #$@ABC! &#'A(! 'Q%'(A'BG'F! #'$(E! $BE!

@$LAE$&'EK!D#AG#!G?B&(AHO&'E! &?D$(EF! &#'A(! F'BF'!?N! N''LABC!$GG'%&'E! RA3'3!H'ABC!

F''B! $BE! &('$&'E! $F! $! #OJ$B! H'ABC! $BE! B?&! $F! $! %$&A'B&S3! V''LABC! 'J%?D'('E!

RFOG#! $F! H'ABC! AB@?L@'E! AB! G$('! $BE! &('$&J'B&! %L$BBABCS! ?(! ('G'A@ABC!

'BG?O($C'J'B&K! 'B$HL'E! &#'! %$(&AGA%$B&F! &?! ('C$AB! &#'A(! F'BF'! ?N! G?B&(?L! ?@'(!

&#'A(!LA@'F!$BE!&#'A(!J'B&$L!#'$L&#!EANNAGOL&A'F3!:B!G?B&($F&K!D#'('!&#'!%$(&AGA%$B&F!

%'(G'A@'E! ?&#'(! %'?%L'! R'3C3! F'(@AG'FS! &?! L$G[! OBE'(F&$BEABC! $H?O&! &#'A(!

FA&O$&A?BK!H'#$@A?O(!$BE!'Q%'(A'BG'K!&#'I!E'FG(AH'E!$!F'BF'!?N!%?D'(L'FFB'FF3!

!

)#'! &#'?(I! ?NN'(F! &#$&! &#'! %$(&AGA%$B&F! HOAL&! &#'A(! ('FALA'BG'! &?D$(EF! NO(&#'(!

G(AF'F!HI!('NL'G&ABC!?B!&#'A(!G(AFAF!'Q%'(A'BG'F!$BE!&#(?OC#!L'$(BABC!&?!G?%'!DA&#!

&#'A(!J'B&$L!#'$L&#!EANNAGOL&A'F!R'3C3!D#$&!&?!E?!AB!&#'!'@'B&!?N!'FG$L$&ABC!J'B&$L!

#'$L&#!EANNAGOL&A'FS3!-'@'($L!F&($&'CA'F!FOG#!$F!'BC$CABC!AB!$G&A@A&A'F!&?![''%!HOFI!

$BE! #$@ABC! &AJ'! ?O&! R'3C3! &AJ'! F%'B&! AB! $B! 'B@A(?BJ'B&! $D$I! N(?J! &#'! #?J'!

G?B&'Q&S! NO(&#'(! 'B$HL'E! &#'! %$(&AGA%$B&F! &?! ('C$AB! &#'A(! F'BF'! ?N! G?B&(?L! ?@'(!

&#'A(!J'B&$L!#'$L&#!EANNAGOL&A'F3!!!!!!!!

!

)#'! N?LL?DABC! G#$%&'(! DALL! EAFGOFF! &#'F'! NABEABCF! AB! ('L$&A?B! &?! &#'! 'QAF&ABC!

LA&'($&O('K!G?BFAE'(!&#'!LAJA&$&A?BF!?N!&#'!F&OEI!$BE!&#'!AJ%LAG$&A?BF!N?(!GO(('B&!

%($G&AG'K!H'N?('!EAFGOFFABC!('G?JJ'BE$&A?BF!N?(!"+5)!F'(@AG'F3!!

!

!

!

!

!

!

!

!

!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `^`!

!
!
b3`3! 79,+9:,<!

!

)#AF! G#$%&'(! DALL! EAFGOFF! &#'! NABEABCF! N(?J! &#AF! F&OEI! $BE! G?BFAE'(! &#'J!

$L?BCFAE'!'QAF&ABCK!('L'@$B&!('F'$(G#K!AB!?(E'(!&?!E($D!G?J%$(AF?BF!$BE!AE'B&ANI!

C$%F! &#$&! &#AF! F&OEI! $EE('FF'F3! )#'! AJ%LAG$&A?BF! N?(! "+5)! F'(@AG'!

AJ%L'J'B&$&A?B! $BE! E'LA@'(I!DALL! H'! G?BFAE'('E! $F!D'LL! $F! &#'!J'&#?E?L?CAG$L!

F&('BC&#F! $BE! LAJA&$&A?BF! ?N! &#'! F&OEI3! +'G?JJ'BE$&A?BF! N?(! NO(&#'(! ('F'$(G#!

DALL!$LF?!H'!?O&LAB'E3!

!

b34! +,-,=+"5!V:8>:8;-!=8>!)5,!,h:-):8;!/:),+=).+,!

!

)#'!J$AB! %O(%?F'! ?N! &#AF! F&OEI!D$F! &?! 'Q%L?('! F'(@AG'! OF'(FP! G?BF&(OG&A?BF! ?N!

G(AFAF! AB! ?(E'(! &?! E'@'L?%! ?O(! OBE'(F&$BEABC! $H?O&! &#'A(! 'Q%'(A'BG'F! $BE!

G?BFAE'(! &#'! AJ%LAG$&A?BF! N?(! F'(@AG'! E'LA@'(IK! $&! &#'! L'@'L! ?N! &#'! N?(J$L! $BE!

ABN?(J$L!FIF&'JF!FO((?OBEABC! &#'! ABEA@AEO$L3!)#'!F&OEI!$LF?!$AJ'E! &?!G?BFAE'(!

#?D!&#'F'!$AE!&#'!('F?LO&A?B!?N!G(AF'F3!VA@'!['I!&#'J'F!D'('!AE'B&ANA'E!N(?J!&#'!

$B$LIFAF*!Y6?@ABC!&?D$(EF!G(AFAFPK!Y+'$G#ABC!H('$[ABC!%?AB&!R"(AFAFSPK!Y"?B&$G&!DA&#!

F'(@AG'FPK! Y=N&'(! G(AFAFP! $BE! Y<#$&! #'L%FP3! )#'! J$AB! NABEABCF! DALL! H'! EAFGOFF'E!

H'L?D!AB!F'G&A?BF!$F!'$G#!&#'J'!AF!%('F'B&'E!$BE!F%'GANAG!('FOL&F!DALL!H'!LAB['E!&?!

&#'! 'QAF&ABC! LA&'($&O('3! =! FOJJ$(I! ?N! &#'! "?BF&(OG&A@AF&! ;(?OBE'E! )#'?(I!DALL!

&#'B! H'! %('F'B&'E! HI! G?J%$(ABC! A&! &?! 'QAF&ABC! &#'?(A'F! $BE! ?O(! GO(('B&!

OBE'(F&$BEABC!?N!G(AFAF3!!

!

V?(! '$F'! ?N! ('$EABC! $BE! G?BFAF&'BGIK! &#'! <2?@?A! DALL! H'! %('F'B&'E! AB! H?LE!

G$%A&$LFK! &#'!"7+,!"=),;7+:,-! AB!G$%A&$LFK! &#'!"$&'C?(A'F! AB!OBE'(LAB'!$BE!&#'!

.+7/#*)'(,%).!AB!H?LEK!L?D'(!G$F'3!!

!
!

"5=U),+!V7.+!
>:-".--:78!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `^4!

b343`! <2?@?!BC?D!@B8ECF!<B6GH3A!;HEAEA!

!

)#AF! &#'J'!G$%&O('E! &#'!'Q%'(A'BG'F!?N! &#'! F&OEI!%$(&AGA%$B&F!D#?!G?BFAE'('E!

&#'JF'L@'F!&?!H'!?B!&#'!@'(C'!?N!'Q%'(A'BGABC!$!G(AFAF3!)#'!G?B&(AHO&?(I!'@'B&F!&?!

G(AFAF! &#$&!D'('!G$%&O('E! AB! &#'! NABEABCF!D'('!@$(A'E!$BE! ABGLOE'E!('L$&A?BF#A%!

AFFO'FK! L?FFK! F&('FF! $FF?GA$&'E! DA&#! D?([K! EANNAGOL&A'F! DA&#! NAB$BG'F! $BE! L?FF! ?N!

#?OFABC3!)#'F'!NABEABCF!FO%%?(&!+?F'BPF!R`\\]S!E'FG(A%&A?B!?N!$!FA&O$&A?B$L!G(AFAF!

$BE!#$@'!H''B! ALLOF&($&'E!'LF'D#'('!RT?(C!$)&.;K!4^``S3!5?D'@'(K!D#$&!#$F!B?&!

H''B! E?GOJ'B&'E! $F! N$(! $F! &#'! $O&#?(! AF! $D$('! AF! &#'! ('L$&A?BF#A%! H'&D''B! $!

HOALE!O%!&?!G(AFAFK!&#'!F'BF'!?N!EANNAGOL&A'F!H'G?JABC!$%%$('B&!$BE!&#'B!'NN?(&F!&?!

%('@'B&!$!G(AFAF!N(?J!?GGO((ABC!$BE!('FAF&ABC!G?B&$G&ABC!N?(!'Q&'(B$L!#'L%3!!

!

)#AF!&#'J'!%(?@AE'F!%'(F?B$L!J'$BABC!&?!&#'!%(?G'FF!?N!HOALEABC!&?D$(EF!G(AFAF!

&#$&!AF!B?&!?BLI!AB&'C($L!&?!&#'!N($J'D?([!?N!"+5)!RX$(LFF?B!$)&.;K!4^^1S!HO&!$LF?!

?NN'(F!$B!ABFAC#&!AB&?!D#$&!JAC#&!L'$E!&?!$!G(AFAF!$BE!&#'!AB&'($G&A?BF!H'&D''B!&#'!

G$OF'F!?N!G(AFAF!$BE!&#'!%'(F?B$L!FACBANAG$BG'!?N!&#?F'!G$OF'F3!<#ALF&!&#'!%(?G'FF!

?N! &#'! HOALE! O%! ABGLOE'E! $! @$(A'&I! ?N! 'B@A(?BJ'B&$L! '@'B&FK! &#'! AB&'($G&A?BF!

H'&D''B! &#'F'! '@'B&F! $BE! &#'! 'Q%'(A'BG'F! $BE! J'$BABC! ?N! #$@ABC! $! J'B&$L!

ALLB'FF! N?(! $B! ABEA@AEO$L! FOCC'F&! $B! $FF?GA$&A?B3! <#ALF&! ?&#'(! &#'?(A'F! #$@'!

FOCC'F&'E! 'A&#'(! $! FA&O$&A?B! ?(! N?(G'! G$OFABC! $L&'($&A?BF! AB! B?(J$L! NOBG&A?BABC!

R"$%L$BK!`\0bS!?(!F&('BC&#F!$BE!D'$[B'FF!AB!F?GA$L!FO%%?(&!FIF&'JF!RT(AEC'&&!i!

U?L$[K!4^^1S!D#$&!AF!L'FF![B?DB!AF!&#'!J'$BABC!?N!&#'!AJ%$G&!?N!&#'F'!N$G&?(F!?B!

$B!ABEA@AEO$L!$BE!D#I!&#'F'!N$G&?(F!JAC#&!L'$E!&?!$!G(AFAF3!!

!

)#'!G?('!G$&'C?(A'F!AB!&#AF!&#'J'!FO%%?(&!&#'!&#'?('&AG$L!@A'DF!?N!+?F'B!R`\\]S!

AB!&'(JF!?N!$!F&$C'!?N!J?OB&ABC!&'BFA?BK!#?D'@'(K! &#'I!?NN'(!$B! ABFAC#&! AB&?!&#'!

%'(F?B$L! J'$BABC! ?N! &#AF! 'Q%'(A'BG'3! <A&#AB! &#'! GO(('B&! F&OEIK! &#'! %'(F?B$L!

J'$BABC! &?! &#'! %$(&AGA%$B&F! ?N! ('FAF&ABC! J$[ABC! G?B&$G&! DA&#! F'(@AG'F! $&! &#AF!

F&$C'K!ABGLOE'E!$@?AEABC!$!F'BF'!?N!%'(F?B$L!N$ALO('!$BE!$HAEABC!HI!%'(F?B$L!(OL'F!

N?(!LA@ABC!R'3C3!HI!C'&&ABC!?B!DA&#!&#ABCFS3!)#'I!$LF?!$LLOE'E!&?!&#'!&#('$&!?N!H'ABC!

$EJA&&'E! G?J%OLF?(ALI! AB&?! $! %FIG#A$&(AG! 'F&$HLAF#J'B&K! D#AG#! #$F! H''B!

'@AE'BG'E! 'LF'D#'('! R'3C3! T(AF&?L!6:8>K! 4^^bSK! ?(! F#?DABC! $! FACB! ?N!D'$[B'FF!

DA&#AB!$!F?GA'&I!&#$&!&#'I!%'(G'A@'E!@$LO'F!F&('BC&#3!UOHLAG!F&ACJ$!AF!$FF?GA$&'E!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `^2!

DA&#!$&&A&OE'F!&?D$(EF!J'B&$L!#'$L&#!F'(@AG'F!$BE!#'L%cF''[ABC!H'#$@A?O(!R9?C'L!

$)&.;K!4^^\S3!=F!?B'!?N!&#'!%$(&AGA%$B&F!FOCC'F&'EK!&#'!'Q%'(A'BG'!?N!G(AFAF!N?(!$BI!

ABEA@AEO$L! AF!OBA_O'3!)#'('N?('K!J?@ABC!$D$I! N(?J!$&&'J%&F! &?!'F&$HLAF#!G$OF$L!

N$G&?(F!$BE!J?('!&?D$(EF!&#'!%'(F?B$L!FACBANAG$BG'!?N!&#'F'!G$OF$L!N$G&?(F!?B!$B!

ABEA@AEO$L!DA&#!J'B&$L!#'$L&#!EANNAGOL&A'F!JAC#&!%(?@AE'!$!GL'$('(!OBE'(F&$BEABC!

?N!&#'A(!'Q%'(A'BG'3!!

!

)#'!G?('!G$&'C?(I!)+W:8;!)7!"7U,!<:)57.)!-,,X:8;!-.UU7+)!D$F!GL?F'LI!

$LACB'E! &?! $B?&#'(! G?('! G$&'C?(I! R:-7/=):78S! AB! &#$&! A&! E'FG(AH'E! &#'!

%$(&AGA%$B&F!D$B&ABC! &?! H'! F''B! $F! YG$%$HL'P3! )#AF! G?('! G$&'C?(I! $LF?! F%'$[F! &?!

H(?$E'(! AFFO'F! ?N! F'(@AG'! OF'(FP! 'Q%'(A'BG'F! ?N! J$(CAB$LAF$&A?B! $BE!

EAFG(AJAB$&A?BK! AFFO'F! &#$&! G$B! AJ%$G&! O%?B! #?D! $GG'%&'E! F'(@AG'! OF'(F! N''L!

DA&#AB!F?GA'&I!R6'B&$L!5'$L&#!V?OBE$&A?BK!4^^^S3!)#'!G?('!G$&'C?(I!:-7/=):78!

D$F! LAB['E! &?! &#AF! &#'J'! AB! &#$&! F#?DABC! &?! ?&#'(! %'?%L'! &#'A(! G$%$HALA&A'F! ?N!

J$B$CABC! &#'A(!J'B&$L!#'$L&#!EANNAGOL&A'F!DA&#?O&! FO%%?(&! AB@$(A$HLI!J'$B&! &#'!

%$(&AGA%$B&F!D'('!L'N&!&?!G?%'!?B!&#'A(!?DB3!

!

6$BI!?N!&#'!F'(@AG'!OF'(F!D#?!%$(&AGA%$&'E!AB!&#'!GO(('B&!F&OEI!E'FG(AH'E!#$@ABC!

'Q%'(A'BG'E! JOL&A%L'! G(AF'F! I'&! E'F%A&'! &#'A(! $D$('B'FF! ?N! FACBFK! &#'('! D$F! $!

F'BF'!&#$&!&#'I!D'('!OB$HL'!&?!%('@'B&!$!G(AFAF!N(?J!?GGO((ABC3!7B'!'Q%L$B$&A?B!

('L$&'F!J?('! &?! &#'! 'Q%'(A'BG'! ?N! L?FABC! G?B&(?L! ?N! &#'A(! $HALA&I! &?! G?%'K!D#AG#!

D$F!E'FG(AH'E!$F!FOEE'B!$BE!#$F!H''B!'@AE'BG'E!'LF'D#'('!RT?(C!$)&.;K!4^``S3!

=B?&#'(!'Q%L$B$&A?B!J$I!D'LL!H'!('L$&'E!&?!&#'A(!E'GAFA?B!&?!YD?([!&#(?OC#P!&#'A(!

J'B&$L! #'$L&#! EANNAGOL&A'F3! )#'('! D$F! $LF?! $B! ABEAG$&A?B! &#$&! N?(! F'@'($L! ?N! &#'!

F&OEI!%$(&AGA%$B&FK! $! G(AFAF!D$F! G?BFAE'('E! &?!H'!J?('!?N! $!%(?HL'J! N?(!%'?%L'!

$(?OBE! &#'J! R'3C3! N$JALI! J'JH'(FK! F'(@AG'FS! &#$B! N?(! &#'JF'L@'F3! )#AF! D?OLE!

FOCC'F&!$!EAG#?&?J?OF!('L$&A?BF#A%!H'&D''B!&#'!J'$BABC!?N!$!G(AFAF! N?(!F'(@AG'!

OF'(F! $BE! &#'! E'NABA&A?B! ?N! G(AFAF! OBE'(F&??E! HI! J'B&$L! #'$L&#! F'(@AG'F! $BE!

$%%'$(F! &?! ('L$&'! &?! #?D! D'LL! F'(@AG'F! OBE'(F&$BE! &#'! 'Q%'(A'BG'F! ?N! F'(@AG'!

OF'(F!AB!G(AFAF!R/I?BF!$)&.;K!4^^\S3!!<#$&!&#'!GO(('B&!NABEABCF!FOCC'F&!AF!&#$&!&#'!

?GGO(('BG'!?N!$!G(AFAF!N?(!$B!ABEA@AEO$L!AF!H$F'E!O%?B!&#'!%'(F?B$L!FACBANAG$BG'!?N!

&#'!'@'B&F!&#'I!G?BFAE'(!&?!H'!G?B&(AHO&?(I!&?!$!HOALE!O%3!:B!$EEA&A?BK!&#'A(!F'BF'!

?N! #?D! &?! J$B$C'! ABG('$FABC! EANNAGOL&A'F! DA&#! G?%ABC! DA&#! J'B&$L! #'$L&#!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `^b!

%(?HL'JF! $F! D'LL! $F! &#'! %'(F?B$L! J'$BABC! ?N! 'Q%'(A'BGABC! J'B&$L! #'$L&#!

%(?HL'JFK!DALL!E'&'(JAB'!&#'!J'$BABC!?N!&#'A(!'Q%'(A'BG'!?N!G(AFAF3!)#'!N?LL?DABC!

&#'J'!EAFGOFF'F!&#AF!J'$BABC!AB!J?('!E'&$AL3!

!

b3434! <2?@?!<6BD! H?G;2ECF!9H?GIECF!JBEC<!K;HEAEAL!

!

<#'('$F!AB!&#'!'QAF&ABC!LA&'($&O('K!F'(@AG'!OF'(F!#$@'!E'NAB'E!$!G(AFAF!$F!$!N''LABCK!

$!L?FF!?N!G?B&(?L!$BE!$B!AB$HALA&I!&?!G?%'!R'3C3!T(AF&?L!6ABEK!4^^bS!FOG#!&#$&!&#'A(!

J'B&$L!?(!'J?&A?B$L!F&$&'!('_OA('F!AJJ'EA$&'!#'L%!R6:8>K!4^``SK!&#'('!#$F!I'&!

H''B!$B!'Q%L?($&A?B!AB&?!&#'!('L$&A?BF#A%F!H'&D''B!&#'F'!'Q%'(A'BG'F3!!

!

T('$[ABC!%?AB&!D$F!G#$($G&'(AF'E!HI!$!GIGLAG$L!%(?G'FF!?N!$!L?FF!?N!G?B&(?L!$BE!$!

F'BF'!?N!#'L%L'FFB'FF3! /I?BF!$)&.;! R4^^\S! N?OBE!$B!$FF?GA$&A?B!H'&D''B! L?FF!?N!

G?B&(?LK! H'ABC! OB$HL'! &?! G?%'! $BE! H'ABC! $L?B'! &#$&! L'E! &?! F'(@AG'! OF'(F!

'Q%'(A'BGABC! $! F'BF'! ?N! E'F%'($&A?B! $BE! &#'! GO(('B&! NABEABCF! FO%%?(&! &#AF!

%(?G'FF3!)#AF!%(?G'FF!$%%'$('E!&?!H'!$FF?GA$&'E!DA&#!$!%'(A?E!?N!G?BNOFA?B!$BE!

L$G[!?N!OBE'(F&$BEABC!N?(!&#'!%$(&AGA%$B&FK!D#AG#!FO%%?(&F!'QAF&ABC!'@AE'BG'!&#$&!

E'FG(AH'F! &#AF! %#'B?J'B?B! RT?(C! $)& .;K! 4^``S3! +'$G#ABC! H('$[ABC! %?AB&! D$F!

E'FG(AH'E! $F! FOEE'B! $BE! &#'! E'FG(A%&A@'! $GG?OB&F! ?N! L?FABC! G?J%L'&'! G?B&(?L!

D'('! @A@AE! 'Q$J%L'F! ?N! &#'! AJ%$G&! ?N! G(AFAF3! )#'I! $LF?! FOCC'F&! AJ%?(&$B&!

G?BFAE'($&A?BF!N?(!AB&'(@'B&A?BF!&#$&!JAC#&!AB!F?J'!D$IF!JA((?(!&#'!'Q%'(A'BG'!

?N! G(AFAF! HI! N$ALABC! &?! 'J%?D'(!?(! ('ABF&$&'! $! F'BF'!?N! G?B&(?L! AB! F'(@AG'!OF'(F3!

-'(@AG'! %(?@AE'(FK! &#'('N?('K! F#?OLE! G?BFAE'(! &#'! @$LO'! F'(@AG'! OF'(F! %L$G'! AB!

#$@ABC! G#?AG'! $BE! G?B&(?L! ?@'(! &#'A(! &('$&J'B&! R6:8>K! 4^``Z! :_H$L! i!6?AF'(c

8$C$j(K!4^`2S3!!

!

5,/U/,--8,--!D$F!GL?F'LI!('L$&'E!&?!/7--!7V!"78)+7/!$BE!D$F!E'NAB'E!$F!$!

F&$C'! $&! D#AG#! F'(@AG'! OF'(F! L?F&! &#'A(! $HALA&I! &?! J$B$C'! &#'A(! J'B&$L! #'$L&#!

EANNAGOL&A'F!?B!&#'A(!?DB3!V?(!J$BIK!&#AF!F&$C'!$BE!&#'!F'BF'!?N!$! L?FF!?N!G?B&(?L!

D$F!H'F'&!HI!N'$(Z!$!N'$(!?N!H'ABC!$EJA&&'E!AB&?!#?F%A&$L!?(!N'$(!$FF?GA$&'E!DA&#!

NO(&#'(! L?FF'F! ?N! G?B&(?L! $BE! FO%%?(&F! 'QAF&ABC! '@AE'BG'! R'3C3! T(AF&?L! 6:8>K!

4^^bS3! )#'! F&$C'F! ?N! H'ABC! OB$HL'! &?! NOBG&A?BK! &#'! Y'NN'G&FP! ?N! G(AFAF! $BE! &#'!

'Q%'(A'BG'F! ?N! D#$&! A&! D$F! LA['! H'ABC! OB$HL'! &?! G?%'K! FACBANI! &#'! 'Q&'B&! ?N!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `^d!

#'L%L'FFB'FF!$BE!FOHF'_O'B&!EAF&('FF!F'(@AG'!OF'(F!'Q%'(A'BG'!EO(ABC!G(AFAF!R'3C3!

6:8>K!4^``S3!)#'!E'FG(A%&A@'!$GG?OB&F!?N!H'G?JABC!OB$HL'! &?! NOBG&A?B!FO%%?(&!

"$%L$BPF! R`\0bS! @A'D! ?N! $! G(AFAF! EAF(O%&ABC! $B! ABEA@AEO$LPF! #?J'?F&$FAF3! :B! &#'!

GO(('B&! NABEABCF! #?D'@'(K! &#'! %'(F?B$L! J'$BABCF! ?N! &#AF! 'Q%'(A'BG'! $('! J?('!

'@AE'B&!$BE!&#'!%$(&AGA%$B&F!E'FG(AH'E!$! YF#O&E?DBP!?N!&#'!JABE3!)#AF!$%%'$('E!

&?! H'! &?! FOG#! $B! 'Q&'B&! &#$&! 'Q%'(A'BG'F! ?N! EAF?(A'B&$&A?B! EO(ABC! G(AFAF! D'('!

E'FG(AH'E! R'3C3! N?(C'&&ABC! $F%'G&F! ?N! &#'A(! 'Q%'(A'BG'! ?(! YG?JABC! ?O&P! ?N! G(AFAF!

F'@'($L!E$IF!L$&'(3S!

!!

)#'! NABEABCF! FOCC'F&! &#$&! AB! $EEA&A?B! &?! 'Q%'(A'BGABC! $! L?FF! ?N! G?B&(?L! $BE!

#'L%L'FFB'FF! $&! $! F&$C'! ?N! G(AFAFK! F'(@AG'! OF'(F! G?%'! DA&#! &#'A(! J'B&$L! #'$L&#!

EANNAGOL&A'F! ?B! &#'A(! ?DBK! EO'! &?! $! @$(A'&I! ?N! EANN'('B&! ('$F?BF3! )#'! %(?G'FF! ?N!

H'ABC! AB! &#AF!%?FA&A?B! F&$(&F!DA&#! $!%'(G'%&A?B! &#$&!?&#'(!%'?%L'!E?!B?&!#$@'!$!

C??E! 'B?OC#! OBE'(F&$BEABC! ?N! D#$&! F?J'?B'! 'Q%'(A'BG'F! EO(ABC! G(AFAF! R'3C3!

T(AF&?L!6:8>K!4^^bS3!<#$&!&#'!NABEABCF!F''J'E!&?!FOCC'F&!D$F!&#$&!N?(!F?J'?B'!

&?! _O$LANI! $F! #$@ABC! $! C??E! 'B?OC#! OBE'(F&$BEABC! N(?J! F'(@AG'! OF'(FP!

%'(F%'G&A@'K! &#'I!D?OLE!'A&#'(!B''E!&?!#$@'!$! L'@'L!?N!%(?N'FFA?B$L!'Q%'(&AF'!?(!

#$@'!'Q%'(A'BG'E!J'B&$L!#'$L&#!EANNAGOL&A'F!&#'JF'L@'F3!!

!

=C$(ck$G?JH!i!+'$E!R4^^\S!AE'B&ANA'E!&#'!B''EF!?N!F'(@AG'!OF'(F!AB!G(AFAFK!D#AG#!

ABGLOE'E!G?B&$G&!DA&#!?&#'(!F'(@AG'!OF'(F3!)#AF!NABEABC!AF!$LF?!FO%%?(&'E!HI!6:8>!

R4^``S!HO&!LA&&L'!NO(&#'(!'@AE'BG'!'QAF&F!&#$&!FOCC'F&F!D#I!&#AF!JAC#&!H'!&#'!G$F'3!

)#'!NABEABCF!N(?J!&#'!GO(('B&!F&OEI!?NN'(!F'@'($L!'Q%L$B$&A?BF3!VA(F&LIK!F'@'($L!?N!

&#'! %$(&AGA%$B&F! &$L['E! $H?O&! F?GA'&$L! %'(G'%&A?BF! ?N! J'B&$L! ALLB'FF! &#$&!

ABNLO'BG'E! &#'A(! E'GAFA?B! B?&! &?! EAFGL?F'! &#'! NOLL! 'Q&'B&! ?N! &#'A(! J'B&$L! #'$L&#!

EANNAGOL&A'F!&?!?&#'(!%'?%L'3! !-'G?BELIK!&#'!NABEABCF!'G#?'E!&#?F'!N(?J!&#'!F&OEI!

G?BEOG&'E! HI! T(AF&?L! 6:8>! R4^^bS! $BE! FOCC'F&! &#$&! ('G'A@ABC! OB#'L%NOLK!

JAFCOAE'E!$E@AG'! N(?J!?&#'(!%'?%L'K! ABGLOEABC!N$JALI!J'JH'(FK!G?OLE! L'$E!&?!$!

%'(G'%&A?B! &#$&! ?&#'(! %'?%L'! 'A&#'(! E?! B?&! G$('! ?(! E?! B?&! #$@'! $B! AB&'('F&! AB!

H'G?JABC!AB@?L@'E3!:B!&O(BK!&#AF!JAC#&!L'$E!F'(@AG'!OF'(F!&?!G?BG'$L!&#'A(!J'B&$L!

#'$L&#!EANNAGOL&A'F!N(?J!?&#'(!%'?%L'!$BE!&?!N''L!&#$&!&#'I!#$@'!B?!?B'!&?!&O(B!&?!

N?(!FO%%?(&!R/I?BF!$)&.;K!4^^\S3!!

!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `^0!

)#'! %$(&AGA%$B&F! E'FG(AH'E! &#'A(! ('$F?BF! N?(! G#??FABC! &?! G?BG'$L! &#'A(! J'B&$L!

#'$L&#!EANNAGOL&A'F!N(?J!?&#'(!%'?%L'K!D#AG#!ABGLOE'E!%(?&'G&ABC!N$JALI!J'JH'(F!

N(?J! &#'! 'J?&A?B$L! %$AB! ?N! EAFG?@'(ABC! &#'! 'Q&'B&! &?!D#AG#! &#'I! 'Q%'(A'BG'! $!

F'BF'!?N!#?%'L'FFB'FF!$BE!&#?OC#&F!?N!D$B&ABC!&?!F'LNcABaO('3!!7&#'(!('$F?BF!&#$&!

D'('! E'FG(AH'EK! ABGLOE'E! D$B&ABC! &?! $@?AE! EAFG(AJAB$&A?B! $BE! &#'! F&ACJ$!

$FF?GA$&'E!DA&#!J'B&$L!ALLB'FF!AB!F?GA'&IK!HI!J$F[ABC!N''LABCF!$BE!%('F'B&ABC!$B!

$%%'$($BG'!?N!%FIG#?L?CAG$L!G?J%?FO('3!!

!

)#'!L$BCO$C'!OF'E!E'FG(AH'E!$!EA$L'G&AG!H'&D''B!F&('BC&#!$BE!D'$[B'FFK!D#'('!

$F[ABC!N?(!#'L%!D$F!G?BFAE'('E!$!FACB!?N!D'$[B'FF!?(! AB$E'_O$GI!$BE!('G?@'(I!

N(?J! G(AFAF!D$F! E'FG(AH'E! AB! &'(JF! ?N! ('C$ABABC! F&('BC&#3! )#'! GO(('B&! NABEABCF!

FOCC'F&'E! &#$&! #$@ABC! B?! ?B'! &?! &O(B! &?! G('$&'E! $! F'BF'! E'&$G#J'B&! $BE!

EAFG?BB'G&A?B!N(?J!?&#'(!%'?%L'!$BE!N(?J!&#'!D?(LEK!D#AG#!D'('!'A&#'(!%$(&!?N!

&#'! 'Q%'(A'BG'! ?N! G(AFAF! ?(! G('$&'E! &#(?OC#! E'LAH'($&'! J'$BF! ?N! AF?L$&A?B! $BE!

JAC#&!FOCC'F&!D#I!G?BB'G&ABC!DA&#!?&#'(F!AF!G?BFAE'('E!$!B''E!N?(!F'(@AG'!OF'(F!

AB!G(AFAF!R=C$(ck$G?JH!i!+'$EK!4^^\S3!!

!!

57U,/,--8,--! E'FG(AH'E! $! %(?G'FF! ?N!J?@ABC! N(?J!H'ABC! ABA&A$LLI! $JHA@$L'B&!

&?D$(EF! LA@ABCK! &?! $! %?FA&A?B! ?N! D$B&ABC! &?! EA'3!6#&*%&'! *(! -%)! E'FG(AH'E! $!

E'&'(JAB$&A?B!$BE!B''E!&?!EA'!$BE!'Q'J%LANA'F! &#'! L'@'L!?N!E'F%$A(! &#$&!F'(@AG'!

OF'(F! G$B! 'Q%'(A'BG'! HI! ('$G#ABC! $! F&$C'! ?N! G(AFAF! R'3C3! /I?BF! $)& .;K! 4^^\S3! :B!

$EEA&A?B!&?!'Q%'(A'BGABC!$!B''E!&?!EA'K!&#'!NABEABCF!$LF?!('@'$L'E!$!EANNAGOL&I!&#'!

%$(&AGA%$B&F! 'Q%'(A'BG'E! AB! G?JJA&&ABC! &?! F'LNcABaO(A?OF! H'#$@A?O(! H'G$OF'! ?N!

'A&#'(!&#'!AJ%$G&!?B!?&#'(!%'?%L'!?(!H'G$OF'!?N!$!H'LA'N!&#$&!$BI!$&&'J%&!D?OLE!

H'!E''J'E!&?!N$AL3!!

!

:B! &'(JF!?N! &#'! AJ%$G&! ?B!?&#'(FK! &#'! NABEABCF! FOCC'F&! &#$&! $F!D'LL! $F! #$@ABC! $!

FACBANAG$B&! AJ%$G&! ?B! F'(@AG'!OF'(FK! $! G(AFAF! G$B! $NN'G&! &#'!%'?%L'! $(?OBE! &#'J3!

)#'F'!C(?O%F!?N!%'?%L'! ABGLOE'E!N$JALI!J'JH'(F!$BE!&#?F'!$NN'G&'E!HI!F'(@AG'!

OF'(FP! AB$HALA&I! &?! G$((I! ?O&! D?([! ('F%?BFAHALA&A'F! 'NN'G&A@'LI3! )#'! AJ%$G&! ?B!

N$JALI!ABGLOE'E!$!G#$BC'!AB!(?L'F!DA&#AB!&#'!N$JALIK!$F!G#ALE('B!H'G$J'!AB@?L@'E!

AB! G$(ABC! (?L'F! $F! D'LL! $F! H'G?JABC! EA('G&LI! AB@?L@'E! AB! ('F?L@ABC! G(AF'F! ?(!

G?B&$G&ABC! F'(@AG'F! N?(!#'L%3!X#$LAN'#!$)& .;! R4^^\S! G?BEOG&'E! $! F&OEI!'Q%L?(ABC!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `^]!

&#'! AJ%$G&!?N! G(AFAF!?B!J?&#'(F!$BE! N?OBE! &#$&! &#'!%$(&AGA%$B&FP!'Q%'(A'BG'F!?N!

G(AFAF!%OF#'E!G$('!CA@ABC!('F%?BFAHALA&A'F!?B!&?!&#'A(!G#ALE('B3!!"(AFAF!5?OF'F!#$@'!

H''B! N?OBE! &?!H'!H'B'NAGA$L! AB!$J'LA?($&ABC! &#'! AJ%$G&!?N! G(AFAF!?B!G#ALE('BK!HI!

%(?@AEABC!$B!$L&'(B$&A@'!&?!#?J'!?(!#?F%A&$L!&('$&J'B&!RX#$LAN'#!$)&.;K!4^^\S!$BE!

&#'('! $('! JAQ'E! @A'DF! H'&D''B! F'(@AG'! OF'(F! ?B! &#'! H'B'NA&F! ?N! G#ALE('B!

$&&'BEABC! "(AFAF! 5?OF'F! DA&#! &#'A(! %$('B&F! Rk?#BF?B! $)& .;K! 4^^bS3! )#'! GO(('B&!

NABEABCF! ($AF'E! AFFO'F!$H?O&! &#'!%?&'B&A$L! AJ%$G&!?N!JOL&A%L'! G(AFAF! '%AF?E'F!?B!

G#ALE('BK!$&!@$(A?OF!E'@'L?%J'B&$L!F&$C'F3!:B!&'(JF!?N!&#'!F#AN&ABC!?N!(?L'F!DA&#AB!

N$JALA'FK! (?L'! $E$%&$&A?BF! ?N! G#ALE('B! EO(ABC! %'(A?EF! ?N! G(AFAF! $('! OBLA['LI! &?!

$NN'G&! &#'A(! %'(G'%&A?B! ?N! %$('B&ABC! R=LE(AEC'K! 4^^0S! #?D'@'(K! A&! #$F! H''B!

('G?CBAe'E!&#$&!"+5)!AB&'(@'B&A?BF!N?(!N$JALA'F!F#?OLE!G?BFAE'(!$GG'%&$HL'!$BE!

$GG'FFAHL'! J'$BF! ?N! %(?@AEABC! #'L%! &#$&! $EE('FF'F! N$JALA'FP! OBJ'&! B''EF!

RX#$LAN'#!$)&.;K!4^^\S3!!

!

b3432! <2?@?!<2H??D! ;BC<G;<!6E<2!A?H8E;?A!

!

)#AF! &#'J'! E'FG(AH'E! &#'! %(?G'FF! ?N! J$[ABC! G?B&$G&! DA&#! F'(@AG'FK! D#AG#!

ABGLOE'E! %(AJ$(I! G$('! F'(@AG'FK! "+5)! &'$JFK! U?LAG'! $BE! =JHOL$BG'! F'(@AG'F3!

)#AF!&#'J'!('L$&'F!&?!&#'!D$I!"+5)!F'(@AG'F!$('!F&(OG&O('E!AB!J''&ABC!&#'!B''EF!

?N! ABEA@AEO$LF! AB! G(AFAF3! )#'! 'Q%'(A'BG'F! ?N! F'(@AG'! OF'(F! $GG'FFABC! #'L%! D'('!

E''J'E! %?FA&A@'! AN! &#'I! D'('! J'&! DA&#! $B! OBE'(F&$BEABC! ?&#'(! D#?! 'B$HL'E!

&#'J! &?! F#$('! &#'A(! 'Q%'(A'BG'! $BE! 'J%?D'('E! &#'J! &?! H'G?J'! $G&A@'LI!

AB@?L@'E!AB!&#'!G$('!&#'I!('G'A@'E!R'3C3!8$&A?B$L!=OEA&!7NNAG'K!4^^1S3!!-O%%?(&ABC!

&#'!'QAF&ABC!'@AE'BG'K!&#'!GO(('B&!NABEABCF!$LF?!FOCC'F&!&#$&!F'(@AG'!OF'(F!$('!N$(!

J?('!LA['LI!&?!('F%?BE!&?!AB&'(@'B&A?BF!D#'('!&#'I!$('!J'&!DA&#!G?BFAF&'BGI!?N!

F&$NNABC! R:_H$L! i! 6?AF'(c8$C$j(K! 4^`2Z! )$IL?(! $)& .;K! 4^`4S! $BE! 'BG?O($C'E! &?!

'BC$C'!AB!J'$BABCNOL!$G&A@A&A'F!$F!D'LL!$F!'BG?O($C'E!&?!G#$LL'BC'!&#'A(!B'C$&A@'!

&#AB[ABC!R;?LEF$G[!$)&.;K!4^^dS3!!

!

Y.BE'(F&$BEABCP! AF! $! G?BG'%&! &#$&! (OBF! &#(?OC#?O&! &#'! G?BF&(OG&A@AF&! C(?OBE'E!

&#'?(I!$BE!#$@ABC!$B!YOBE'(F&$BEABC!?&#'(P!$%%'$(F!&?!H'!$!NOBE$J'B&$L!B''E!&?!

F'(@AG'!OF'(F!'Q%'(A'BGABC!$!G(AFAF!R=C$(ck$G?JH!i!+'$EK!4^^\Z!6AEEL'&?B!$)&.;K!

4^``S3! :B&'('F&ABCLIK! &#'! J'$BABC! ?N! $B! YOBE'(F&$BEABC! ?&#'(P! N(?J! &#'!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `^1!

%'(F%'G&A@'! ?N! &#'! %$(&AGA%$B&F! D$F! $B! ABEA@AEO$L! DA&#! 'Q%'(A'BG'K! 'A&#'(!

$G#A'@'E! &#(?OC#! $! L'@'L! ?N! %(?N'FFA?B$L! 'Q%'(&AF'! ?(! %'(F?B$L! 'Q%'(A'BG'! ?N!

G(AFAF! ?(! FAJAL$(! J'B&$L! #'$L&#! EANNAGOL&A'F3! -'(@AG'! OF'(F! AB! &#'! GO(('B&! F&OEI!

@$LO'E!&#'A(!'Q%'(A'BG'F!H'ABC!@$LAE$&'E!HI!&#'!J'B&$L!#'$L&#G$('!%(?N'FFA?B$LF!

&#'I! G$J'! AB&?! G?B&$G&!DA&#K!D#AG#! N$GALA&$&'E! &#'A(! F'BF'! ?N! ('G?BB'G&A?B3!)#'!

%$(&AGA%$B&F! D'('! %$(&AGOL$(LI! @OLB'($HL'! $&! &#'! %?AB&! ?N! J$[ABC! G?B&$G&! DA&#!

"+5)! F'(@AG'F! $BE! F?! A&! AF! B?&! FO(%(AFABC! &#$&! &#'I! F''J'E! &?! E'@'L?%! F&(?BC!

$&&$G#J'B&F! &?! YOBE'(F&$BEABCP! %(?N'FFA?B$LF! %(?@AEABC! $GO&'! J'B&$L! #'$L&#!

FO%%?(&! R-'$C'(K! 4^^0S3! >AF&ABG&A?BF! H'&D''B! H'ABC! F''B! $F! $! J'B&$L! #'$L&#!

%$&A'B&!$BE!H'ABC!OBE'(F&??E!$F!$!%'(F?B!D'('!'@AE'B&!DA&#AB!&#'!NABEABCF!$BE!

#$@'!H''B!'@AE'BG'E!'LF'D#'('!R5?%[ABF!i!8A'JA'GK!4^^]Z!<ABB'FF!$)&.;K!4^`^S3!

)#'('N?('K!HI!$G[B?DL'ECABC! &#$&! F'(@AG'!OF'(F!$('!'Q%'(&F!?N! &#'A(! 'Q%'(A'BG'!

G?OLE!'L'@$&'!&#'A(!F'BF'!?N!&#'JF'L@'F!N(?J!$!J'B&$L!#'$L&#!%$&A'B&!&?!$!%'(F?B!

H'ABC!&('$&'E!N?(!$B!ALLB'FF3!:B!&'(JF!?N!$!J?E'L!?N!('G?@'(I!$BE!DA&#!('N'('BG'!&?!

&#'! GO(('B&! NABEABCFK! %(?J?&ABC! %'(F?B$L! C(?D&#! AF! $G#A'@'E! HI! ('G?CBAFABC!

F'(@AG'!OF'(F!?B! &#'A(!?DB! &'(JF! AB!$!B?BcaOECJ'B&$L!D$I!$BE!$G[B?DL'ECABC!

&#'A(!F&(OCCL'F!$BE!&#'!D?([!&#'I!%O&!AB!&?!J$B$C'!&#?F'!F&(OCCL'F!R,(A[F'B!$)&.;K!

4^`4S3!!

!

)#AF! &#'J'! $LF?! AE'B&ANA'E! &#$&! AB! &#'! J$a?(A&I! ?N! G$F'FK! F'(@AG'! OF'(F! D'('!

('G?CBAFABC!&#'!B''E!N?(!#'L%!$L&#?OC#!AB!F?J'!ABF&$BG'F!&#AF!#'L%!D$F!B?&!H'ABC!

?NN'('E3! <ABB'FF! $)& .;! R4^`^S! N?OBE! $B! 'J'(CABC! &#'J'! ('L$&ABC! &?! AFFO'F! ?N!

$GG'FF!$BE!$@$AL$HALA&I!DA&#AB!&#'A(!FIF&'J$&AG!('@A'D!$BE!FOCC'F&'E!&#$&!NL'QAHL'!

F'(@AG'F! $('! J?('! LA['LI! &?! $G#A'@'! %?FA&A@'! ?O&G?J'F3! "'(&$ABLIK! &#'! 'QAF&ABC!

'@AE'BG'! FOCC'F&F! &#$&! F'(@AG'! OF'(F! @$LO'! $GG'FFAHL'! $BE! $@$AL$HL'! F'(@AG'F!

R5?%[ABF!i!8A'JA'GK!4^^]Z!6:8>K!4^``Z!:_H$L!i!6?AF'(c8$C$j(K!4^`2S3!!

!

:J%(?@ABC! LAB[F! H'&D''B! F'(@AG'! %(?@AE'(F! $BE! F'(@AG'! OF'(F! &#$&! &$['! AB&?!

$GG?OB&! &#'! F'BFA&A@A&I! ?N! F#$(ABC! &#'A(! 'Q%'(A'BG'! DA&#! ?&#'(! %'?%L'K! JAC#&!

GA(GOJ@'B&!$B!ABEA@AEO$LPF!J'B&$L!#'$L&#!EANNAGOL&A'F!ABG('$FABC!&?!FOG#!$!E'C(''!

&#$&! &#'I! ('$G#! $! F&$C'! ?N! G(AFAF3! )#'! AJ%L'J'B&$&A?B! ?N! &#'! 6'B&$L! 5'$L&#!

R<$L'FS! 6'$FO('! 4^`^! R<'LF#! =FF'JHLI! ;?@'(BJ'B&K! 4^`^S! JAC#&! ?NNF'&! &#'!

BOJH'(!?N!%'?%L'!('$G#ABC!G(AFAF!HI!%(?@AEABC!$GG'FFAHL'K!L?G$L!FO%%?(&!F'(@AG'F!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `^\!

N?(! %'?%L'! DA&#! F'@'('K! 'BEO(ABC! HO&! F&$HL'! J'B&$L! #'$L&#! EANNAGOL&A'F3! )#AF! AF!

G'(&$ABLI! $B! $('$! N?(! NO&O('! ('F'$(G#K! AB! '@$LO$&ABC! D#$&! AJ%$G&! &#'F'! L?G$L!

FO%%?(&!F'(@AG'F!#$@'!?B!&#'!NACO('F!?N!%'?%L'!$GG'FFABC!"+5)!AB!<$L'F3!

!

!7B'!?N! &#'! COAEABC!%(ABGA%L'F! ?N! &#'!"+5)! F'(@AG'!J?E'L! AF! &?! $G&A@'LI! AB@?L@'!

F'(@AG'! OF'(F! AB! &#'A(! G$('! $BE! &('$&J'B&! R>'%$(&J'B&! ?N! 5'$L&#K! 4^^`S3!

5?D'@'(K!&#'!GO(('B&!NABEABCF!FOCC'F&'E!&#$&!N?(!F?J'!?N!&#'!%$(&AGA%$B&FK!&#'A(!

'Q%'(A'BG'!?N!G?B&$G&!DA&#!F'(@AG'F!D'('!$FF?GA$&'E!DA&#!N''LABC!%?D'(L'FF3!)#'!

NABEABCF!#AC#LAC#&! &#'! AJ%?(&$BG'!?N!OBE'(F&$BEABC! &#'!F'(@AG'!OF'(!'Q%'(A'BG'!

AB!J'B&$L!#'$L&#!F'(@AG'F!RX$(LFF?B!$)&.;K!4^^1S!$BE!#?D!&?!G?BFAE'(!D$IF!&#$&!

F'(@AG'! OF'(F! G$B! H'! FO%%?(&'E! AB! J?@ABC! H'I?BE! $! %?FA&A?B! D#'('! &#'I! N''L!

#'L%L'FF!$BE!DA&#?O&!$!F'BF'!?N!G?B&(?LK!&?!$!%?FA&A?B!D#'('!&#'I!G$B!('C$AB!&#'A(!

F'BF'!?N!G?B&(?L!R6:8>K!4^``S3!!

!

)#'!GO(('B&! NABEABCF!F#?D!&#$&!%(?@AEABC!F'(@AG'!OF'(F!DA&#! ABN?(J$&A?B!$H?O&!

&#'A(! &('$&J'B&! AF! LA['LI! &?! L'$E! &?! %?FA&A@'! ?O&G?J'F! $BE! 'G#?'F! 'QAF&ABC!

'@AE'BG'!R)$IL?(!$)&.;K!4^`4S3! :_H$L!i!6?AF'(c8$C$j(!R4^`2S! N?OBE!&#$&!F'(@AG'!

OF'(F! N'L&! 'J%?D'('E! HI! H'ABC! $G&A@'LI! AB@?L@'E! AB! E'GAFA?BF! ?(A'B&'E! $(?OBE!

&#'A(! G$('! B''EF3! )#'I! ('G?JJ'BE'E! %(?@AEABC! NO(&#'(! ABN?(J$&A?B! &?! F'(@AG'!

OF'(F!?B! &#'A(!J'EAG$&A?BK! N?LL?DcO%! G$('! $BE! (?O&'F! &?! G?B&$G&! F'(@AG'F! AB! &#'!

NO&O('3!-'(@AG'!%(?@AE'(F!&#$&!N$AL!&?!?NN'(!$F!JOG#!ABN?(J$&A?B!$F!AF!B'G'FF$(I!N?(!

F'(@AG'!OF'(F!&?!#$@'!$!C??E!OBE'(F&$BEABC!$H?O&!&#'!%(?G'FF'F!?N!('G'A@ABC!#'L%!

$('K! AB!J$BI!D$IFK!JA((?(ABC! &#'!'Q%'(A'BG'!?N!G(AFAF! &#$&! AF!G#$($G&'(AF'E!HI!$!

L$G[! ?N! OBE'(F&$BEABC! $BE! $! F'BF'! ?N! %?D'(L'FFB'FF! $&! H'ABC! F''B! $BE! &('$&'E!

LA['! $! J'B&$L! #'$L&#! %$&A'B&! R5?%[ABF! i! 8A'JA'GK! 4^^]S3! )#'('N?('K! F'(@AG'!

%(?@AE'(F! F#?OLE! %(A?(A&AF'! AJ%(?@ABC! FIF&'JF! ?N! G?JJOBAG$&A?B! &?! F'(@AG'!

OF'(F!$BE!&#'A(!G$('(F!F?!&#$&!&#'I!N''L!$E'_O$&'LI!ABN?(J'E!$H?O&!&#'!&('$&J'B&!

&#'I!('G'A@'3!

!

b343b! <2?@?!=BMHD! G=<?H!;HEAEA!

!

)#AF! &#'J'! ('L$&'F! &?! &D?! ?&#'(! COAEABC! %(ABGA%L'F! OBE'(%ABBABC! &#'! "+5)!

J?E'LZ! ('FALA'BG'! $BE! L'$(BABC! &?! G?%'! R>'%$(&J'B&! ?N! 5'$L&#K! 4^^`S3! )#'!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! ``^!

%$(&AGA%$B&F! ('NL'G&'E! ?B! &#'A(! 'Q%'(A'BG'F! ?N! G(AFAF! $BE! AB! %$(&AGOL$(K! ?B! &#'A(!

'Q%'(A'BG'F! ?N! L?FABC! G?B&(?L! $BE! ?B! &#'A(! AB&'B&A?BF! &?! G?JJA&! FOAGAE'3! ! )#'!

'Q%'(A'BG'!?N!('$G#ABC!$!F&$C'!?N!G(AFAF!$%%'$('E!&?!C$L@$BAF'!F'@'($L!?N!&#'!F&OEI!

%$(&AGA%$B&F!AB&?!&$[ABC!$G&A?BZ!'A&#'(!&?!'BFO('!$B?&#'(!G(AFAF!E?'F!B?&!?GGO(!AB!

&#'! NO&O('!?(! &?! ABG('$F'!'NN?(&F! &?! AB&'C($&'!H$G[! AB&?!F?GA'&I3!)#'('!D'('!$LF?!

?%%?(&OBA&A'F!&?!L'$(B!N(?J!&#'!'Q%'(A'BG'!?N!G(AFAF!AB!?(E'(!&?!('G?CBAF'!FACBF!?N!

$!NO&O('!G(AFAF!$%%(?$G#ABC3!)$L[ABC!AB!A&F'LN!D$F!G?BFAE'('E!$!F&'%!N?(D$(EF!$BE!

$BI! %(?C('FF! &#$&! #$E! H''B! J$E'! FABG'! &#'A(! 'Q%'(A'BG'! ?N! G(AFAF! D$F!

$G[B?DL'EC'E3!!

!

)#'F'!('NL'G&A?BF!$%%'$('E!&?!N?(J!%$(&!?N!$B!AJ%?(&$B&!%(?G'FF!?N!('G?@'(I!$BE!

&#'!%$(&AGA%$B&F! &#$&!D'('! AB@?L@'E! AB!&#'! N?GOF!C(?O%!EAFGOFF'E!&#'!%(?G'FF!?N!

('&O(BABC! &?!$! F'BF'!?N!B?(J$LA&I! N?LL?DABC!$!G(AFAF3!>'NABABC! &#'!%$($J'&'(F!?N!

B?(J$LA&I! $%%'$('E!$! F?J'D#$&! $JHACO?OF! &$F[! $BE! &#'('N?('K! A&!D$F!E'GAE'E!

&#$&! Y$G#A'@ABC!B?(J$LA&IPK! AB!&#'!G?BG('&'!F'BF'K!D$F!J?('!$%%(?%(A$&'!&?!&#'A(!

'Q%'(A'BG'F3! )#AF! J'$B&! C'&&ABC! H$G[! &?! &#'! LA@'F! &#'I! L'E! H'N?('! &#'A(! G(AFAF!

?GGO(('EK! D#AG#! G?OLE! ABGLOE'! ('&O(BABC! &?! N$JALA$(! 'B@A(?BJ'B&FK! (?L'F! ?(!

('F%?BFAHALA&A'F3! -AJAL$(LIK!T?(C!i!>$@AEF?B! R4^^1S!G?BG'%&O$LAF'! ('G?@'(I!$F!$!

F?GA$L! %(?G'FF! $F! D'LL! $F! $B! AB&'C($&'E! %$(&! ?N! F'(@AG'! OF'(FP! E$ALI! LA@'F3!

)#'('N?('K! F'(@AG'! %(?@AE'(F! F#?OLE! G?BFAE'(! AB&'(@'B&A?BF! &#$&! $('! 'JH'EE'E!

DA&#AB! &#'! F?GA$L! 'B@A(?BJ'B&F!?N! F'(@AG'!OF'(F! $BE!'B$HL'! F'(@AG'!OF'(F! &?!H'!

('ABF&$&'E!AB&?!N$JALA$(!(?L'F3!!

!

<#ALF&! &#'! %$(&AGA%$B&F! AB! &#'! GO(('B&! F&OEI! F%?['! $H?O&! ('G'A@ABC!

'BG?O($C'J'B&!N(?J!N?(J$L!FO%%?(&!FIF&'JFK!#?%'!EAE!B?&!'J'(C'!$F!?B'!JAC#&!

'Q%'G&K! AB! &#'! G?B&'Q&! ?N! ('G?@'(I3! -O%%?(&ABC! $BE! 'BC$CABC! F'(@AG'! OF'(FP!

G$%$GA&I!&?D$(EF!('G?@'(I!AF!$!G(A&AG$L!(?L'!N?(!J'B&$L!#'$L&#!%(?N'FFA?B$LF!RT?(C!

i! X(AF&A$BF'BK! 4^^bS! $BE! %(?J?&ABC! #?%'! $BE! ?%&AJAFJ! N?(! &#'! NO&O('! AF! $B!

AJ%?(&$B&! $F%'G&! ?N! &#$&! %(?G'FF! RT?BB'I! i! -&AG[L'IK! 4^^1S3! )#'! %'(A?E! $N&'(!

G(AFAF!%('F'B&F!$B!?%%?(&OBA&I! N?(! N?(J$L! FO%%?(&! FIF&'JF! RA3'3!"+5)! &'$JFS! &?!

@$LAE$&'! F'(@AG'! OF'(FP! %(?C('FFK! ('G?CBAF'! &#'A(! AB&'B&A?BF! &?! YD?([! &#(?OC#P!

J'B&$L! #'$L&#! EANNAGOL&A'F! $BE! &#'! F&(OCCL'F! ?N! E?ABC! F?! $BE! %(?J?&'! %'(F?B$L!

C(?D&#! HI! #AC#LAC#&ABC! &#'A(! ('FALA'BG'! AB! J$[ABC! F&'%F! &?D$(EF! ('C$ABABC!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! ```!

G?B&(?L! ?@'(! &#'A(! LA@'F3! )#'F'! $('! AJ%?(&$B&! G?BFAE'($&A?BF! N?(! "+5)! F'(@AG'!

%L$BBABC!$BE!E'LA@'(I!AB!G?B&ABOABC!&?!D?([!&?D$(EF!AJ%(?@'J'B&F!H$F'E!?B!&#'!

B''EF!?N!F'(@AG'!OF'(F!AB!G(AFAF3!

!

b343d! <2?@?!=E8?D!! 62G<!2?:JA!

!

)#AF!&#'J'!('L$&'F!&?!D$IF!?N!G?%ABCK!'A&#'(!H'N?('!$!F&$C'!?N!G(AFAF!RA3'3!F&($&'CA'F!

&?! G?%'! DA&#! &#'! J$B$C'J'B&! ?N! J'B&$L! #'$L&#! EANNAGOL&A'FS! ?(! EO(ABC3! ! )#'!

NABEABCF! N(?J! &#'! GO(('B&! F&OEI! FOHF&$B&A$&'! 'QAF&ABC! NABEABCFK! ('L$&ABC! &?! &#'!

@$LO'! F'(@AG'! OF'(F! #?LE! &?D$(EF! J$[ABC! G?B&$G&! DA&#! ?&#'(! %'?%L'! R=C$(c

k$G?JH! i! +'$EK! 4^^\SK! F#$(ABC! &#'A(! 'Q%'(A'BG'F! DA&#! ?&#'(F! R6:8>K! 4^``SK!

OFABC! J'&#?EF! ?N! EAF&($G&A?B! $BE! [''%ABC! HOFI! AB! ?(E'(! &?! ('C$AB! $! F'BF'! ?N!

G?B&(?L! R6'B&$L! 5'$&#! V?OBE$&A?BK! `\\0SK! OFABC! J'EAG$&A?B! R6'B&$L! 5'$L&#!

N?OBE$&A?BK! 4^^^Z! T(AF&?L! 6:8>K! 4^^bS! $BE! #$@ABC! &AJ'! ?O&! N(?J! &#'! G(AFAF!

YFA&O$&A?BP!R=C$(ck$G?JH!i!+'$EK!4^^\S3!!

!

T'ABC!$(?OBE!?&#'(!%'?%L'!$BE!F#$(ABC!&#'A(!'Q%'(A'BG'!D$F!@$LO'E!#AC#LI!HI!&#'!

%$(&AGA%$B&FK! %(?@AE'E! &#$&! &#?F'! %'?%L'! &#'I! G?BB'G&'E! DA&#! D'('!

OBE'(F&$BEABC!$BE!F#?D'E!$B!AB&'('F&!AB!LAF&'BABCK!$F!'@AE'BG'E!HI!=C$(ck$G?JH!

i!+'$EK!4^^\3!T'ABC!$(?OBE!?&#'(!%'?%L'!$%%'$('E!&?!H'!$!OF'NOL!D$I!&?!EAF&($G&!

N(?J!&#AB[ABC!B'C$&A@'LI!$BE!G(A&AG$LLI!$H?O&!&#'!F'LN!$F!D'LL!$F!%(?@AEABC!F$N'&I!

N(?J!?%%?(&OBA&A'F!&?!F'LNc#$(J3!:B&'('F&ABCLIK!&#'!G?%ABC!F&($&'CA'F!E'FG(AH'E!HI!

&#'!%$(&AGA%$B&F!D'('!$LL!$G&A@'!D#'('$F!AB!?&#'(!('F'$(G#!NABEABCFK!J?('!%$FFA@'!

N?(JF!?N!G?%ABCK!FOG#!$F!('L$Q$&A?B!$BE!J'EA&$&A?BK!#$@'!H''B!%('N'(('E!RT(AF&?L!

6:8>K!4^^bS3!)#'F'!@$(A$&A?BF!AB!G?%ABC!F&($&'CA'F!'J%#$FAF'!&#'!AJ%?(&$BG'!?N!

OBE'(F&$BEABC!&#'! ABEA@AEO$L! AB!G(AFAF!$BE!D#$&!J'&#?EF!?N!G?%ABC!$('! LA['LI!&?!

FOGG'FFNOLLI!%(?J?&'!('FALA'BG'!AB!&#$&!ABEA@AEO$L3!!

!

)(IABC! &?! ('C$AB! G?B&(?L! D$F! G?BFAE'('E! AJ%?(&$B&! $BE! D$F! E'FG(AH'E! AB!

EANN'('B&! N?(JF3! -'LNcABaO(I! %(?@AE'E! ?B'! J'G#$BAFJ! ?N! &$[ABC! G?B&(?L! D#ALF&!

LAF&'BABC! &?! JOFAGK! G#$LL'BCABC! FIJ%&?JF! ?N! J'B&$L! ALLB'FF! R'3C3! $OEA&?(I!

#$LLOGAB$&A?BFSK! 'BC$CABC! AB!#?HHA'F!$BE!E(A@ABC!D'('!$LF?!OF'NOL!D$IF! &?!G?%'!

DA&#! J'B&$L! #'$L&#! EANNAGOL&A'F! $&! $! L'@'L! &#$&! D$F! J$B$C'$HL'3! )#'F'! NABEABCF!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! ``4!

FO%%?(&! V$OL[B'(! i! /$Ie'LLPF! R4^^^S! ('%?(&! AB&?! &#'! F&($&'CA'F! 'BE?(F'E! HI!

F'(@AG'! OF'(F! AB! &AJ'F! ?N! J'B&$L! EAF&('FF! $BE! FOCC'F&! Y&$[ABC! G?B&(?LP! $F! $B!

AJ%?(&$B&!G#$($G&'(AF&AG!?N!G(AFAF!('G?@'(I3!!

!

)#AF! &#'J'!$EEF! &?! &#'!'QAF&ABC! LA&'($&O('!?B!D#$&!F'(@AG'!OF'(F! NABE!#'L%NOL! AB!

&'(JF!?N! H'ABC! $HL'! &?! 'NN'G&A@'LI! G?%'!DA&#!%'(A?EF!?N! $GO&'!EAF&('FFK! 'A&#'(! AB!

?(E'(!&?!$@?AE!$!G(AFAF! N(?J!?GGO((ABC!?(!#$@ABC!('$G#'E!$!F&$C'!?N!G(AFAF3!<#$&!

F''JF! %$(&AGOL$(LI! FACBANAG$B&! N(?J! &#'! NABEABCF! ?N! &#'! GO(('B&! F&OEI! AF! &#$&!

NABEABC!$B!YOBE'(F&$BEABC!?&#'(P!&?!&$L[!&?!$BE!F#$('!'Q%'(A'BG'F!DA&#!AF!G(A&AG$L3!!

!

b32! "76U=+:8;! )5,! "78-)+."):9:-)! ;+7.8>,>! )5,7+W! <:)5! )5,!

".++,8)!.8>,+-)=8>:8;!7V!"+:-:-!

!

7O(! GO(('B&! OBE'(F&$BEABC! ?N! G(AFAF! H$F'E! ?B! &#'?('&AG$L! G?BG'%&O$LAF$&A?BFK!

H(?$ELI!G?@'(F!#?D!$B!ABEA@AEO$L!'Q%'(A'BG'F!G(AFAF!R"$%L$BK!`\0bZ!+?F'BK!`\\]SK!

G(AFAF! $F! F''B! N(?J!$! F?GA$L! FIF&'JF!%'(F%'G&A@'! RT(AEC'&&!i!U?L$[K! 4^^2$S! $BE!

G(AFAF! $F! E'NAB'E! ?%'($&A?B$LLI! R>'%$(&J'B&! ?N! 5'$L&#K! 4^^`S3! ! ,Q%'(A'BG'F! ?N!

G(AFAF!N(?J!&#'!F'(@AG'!OF'(!%'(F%'G&A@'!$('!H'CABBABC!&?!'J'(C'!$BE!G?BF&A&O&'!

$B!AJ%?(&$B&!N?OBE$&A?B!N?(!"+5)!E'@'L?%J'B&!$BE!AJ%L'J'B&$&A?B3!:B!$B!'NN?(&!

&?! $EE('FF! &#'! B''E! N?(! $B! OBE'(F&$BEABC! ?N! F'(@AG'! OF'(FP! &#'?(A'F! ?N! G(AFAF!

R<ABB'FF!$)&.;K!4^`^SK!D#$&! &#'!G?BF&(OG&A@AF&!C(?OBE'E! &#'?(I!%('F'B&'E!#'('!

?NN'(F! AF! $! &#'?('&AG$L! OBE'(F&$BEABC! ?N! G(AFAF! N(?J! &#'! %'(F%'G&A@'! ?N! F'(@AG'!

OF'(F3! VO(&#'(J?('K! #$@ABC! H''B! G?BEOG&'E! AB! LAB'! DA&#! _O$LA&I! COAE'LAB'F! &?!

$EE('FF!AFFO'F!?N!('LA$HALA&I!$BE!@$LAEA&I!R,LLA?&&!$)&.;K!`\\\SK!&#AF!F&OEI!%(?@AE'F!

NABEABCF!&#$&!G$B!H'!G?BFAE'('E!DA&#!G?BNAE'BG'3!!

!

T$F'E!?B!"$%L$BPF!R`\0bS!?(ACAB$L!&#'?(I!?N!G(AFAFK!+?F'B!R`\\]S!E'NAB'E!$!G(AFAF!

AB!F&$C'FK!D#'('!&#'! ABA&A$L!F&$C'!?N! ABG('$FABC!&'BFA?B! L'$EF!&?!%(?HL'J!F?L@ABC!

('F%?BF'F! AB! $B! 'NN?(&! &?! J$AB&$AB! $! F&$&'! ?N! '_OALAH(AOJ3! <A&#AB! &#'!

G?BF&(OG&A@AF&!C(?OBE'E!&#'?(IK!&#AF!D$F!G?BG'%&O$LAe'E!$F!@B8ECF!<B6GH3A!

;HEAEA!$BE!&#'!%(?HL'J!F?L@ABC!('F%?BF'F!E'FG(AH'E!HI!F'(@AG'!OF'(FK!FACBANA'E!$!

E'&'(JAB$&A?B! ?B! &#'A(! %$(&! &?!J$B$C'! &#'A(!J'B&$L! #'$L&#!EANNAGOL&A'F! ?B! &#'A(!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! ``2!

?DB3! "?B&$G&ABC! F'(@AG'F! D?OLE! J'$B! 'A&#'(! $! FACB! ?N! N$ALO('! ?(! D'$[B'FF! ?(!

JAC#&!a'?%$(EAF'!&#'A(!AB&'B&A?BF!&?!$@?AE!#?F%A&$L!$EJAFFA?B3!!

!

+,="5:8;! T+,=X:8;! U7:8)! R"+:-:-S! D$F! OBE'(F&??E! HI! F'(@AG'! OF'(F! &?!

('%('F'B&! &#'A(! J'$BABC! ?N! $! G(AFAF3! -O%%?(&ABC! 'QAF&ABC! E'FG(A%&A?BF! ?N! &#'!

'Q%'(A'BG'! ?N! G(AFAF! R'3C3! T(AF&?L! 6:8>K! 4^^bZ! 6:8>K! 4^``SK! &#'! G?BF&(OG&A@AF&!

C(?OBE'E!&#'?(I!FO%%?F'F!&#$&!$B!ABEA@AEO$LPF!AB$HALA&I!&?!G?%'!AF!('ABN?(G'E!HI!

&#'A(! F'BF'! ?N! $! L?FF! ?N! G?B&(?L! ?@'(!J$B$CABC! &#'A(!J'B&$L! #'$L&#! EANNAGOL&A'F3!

,Q%'(A'BG'F!?N! $BQA'&I! $BE! G#$BC'F! AB!J??E!$BE!H'#$@A?O(!D'('!'@AE'BG'E! AB!

&#AF! F&OEI! $BE! FO%%?(&! +?F'BPF! R`\\]S! E'FG(A%&A?B! ?N! G(AFAF3! )#'('! D$F! $LF?!

'@AE'BG'!?N!EANNAGOL&!F?GA$L!GA(GOJF&$BG'F!&#$&!%('GA%A&$&'E!G(AFAF!R'3C3!HOLLIABC!$&!

D?([K! ('L$&A?BF#A%! EANNAGOL&A'FK! L$G[! ?N! F?GA$L! FO%%?(&S! &#$&! FO%%?(&F! $! F?GA$L!

FIF&'JF!%'(F%'G&A@'!?N!G(AFAF!RT(AEC'&&!i!U?L$[K!4^^2$S3!!!

!

5?D'@'(K!D#'('!&#'!G?BF&(OG&A@AF&!C(?OBE'E!&#'?(I!%('F'B&'E!#'('!EANN'(F!AF!AB!

&#'! G?BFAE'($&A?B! ?N! &#'! %FIG#?L?CAG$L! AJ%$G&! ?N! G?%ABC! $L?B'! $BE! &#'!

AB&'($G&A?BF! H'&D''B! EANN'('B&! %(?G'FF'F3! ,Q%'(A'BG'F! ?N! EAFG?BB'G&A?BK!

$H$BE?BJ'B&! $BE! HO(E'BABC! ?&#'(F! D'('! '@AE'BG'E! AB! &#'! NABEABCF! ?N! &#'!

GO(('B&!F&OEI!$BE!G?B&(AHO&'E!&?D$(EF!H?&#!&#'!GIGLAG$L!%(?G'FF!?N!#'L%L'FFB'FF!

$BE! L?FF! ?N! G?B&(?LK! AB! $EEA&A?B! &?! $! F'BF'! ?N! #?%'L'FFB'FF3!<#ALF&! &#'! F'(@AG'!

OF'(F! AB! &#'! GO(('B&! F&OEI! E'NAB'E! G(AFAF! AB! @$(A?OF! D$IF! OBA_O'! &?! &#'A(!

OBE'(F&$BEABC! ?N! A&K! D#$&! G?BB'G&'E! &#'A(! G?BF&(OG&A?BF! ?N! G(AFAF! D'('! &#'!

('L$&A?BF#A%F!$BE!AB&'($G&A?BF!H'&D''B!&#'F'!%(?G'FF'F3!!

!

)#'!NABEABCF!FO%%?(&!&#'!OBE'(F&$BEABC!&#$&!$&!&#'!%?AB&!?N!G(AFAFK!F'(@AG'!OF'(F!

$('!$&! (AF[!?N!#$(J!&?! &#'JF'L@'F!?(!?&#'(F! R/I?BF!$)&.;K!4^^\Z!6ABC#'LL$!$)&.;K!

`\\1S3! VO(&#'(J?('K! &#'! GO(('B&! F&OEI! EAF&ABCOAF#'F! H'&D''B! $JHA@$L'BG'!

&?D$(EF! LA@ABC! $BE! F'(A?OF! AB&'B&A?BF! &?D$(EF! FOAGAE'3! V(?J! $! "+5)! F'(@AG'!

%'(F%'G&A@'K!OBE'(F&$BEABC!&#'!EANN'('B&!L'@'LF!?N!(AF[!$FF?GA$&'E!DA&#!$!G(AFAF!AF!

G(A&AG$L! AB! J$[ABC! $! aOECJ'B&! &?D$(EF! $%%(?%(A$&'! AB&'(@'B&A?BF3! -'@'($L!

('F%?BF'F! N(?J! &#'!%$(&AGA%$B&F! FOCC'F&'E! &#$&!E'F%A&'!'NN?(&F! &?!J$['! G?B&$G&!

DA&#!F'(@AG'F!&?!('_O'F&!#'L%K!F'(@AG'!OF'(F!D'('!E'GLAB'E!#'L%!H$F'E!?B!F'(@AG'!

G(A&'(A$3!)#'!G?BF&(OG&A@AF&!C(?OBE'E!&#'?(I!FOCC'F&F!&#$&!N$ALABC!&?!('G?CBAF'!&#'!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! ``b!

B''EF!?N!F'(@AG'!OF'(F!AB!G(AFAF!RFOG#!$F!&#'!B''E!&?!&$L[!&?!$BE!H'!$GG'%&'E!HI!$B!

OBE'(F&$BEABC!?&#'(S!J$I!?BLI!'Q$G'(H$&'!&#'!FA&O$&A?B!$BE!%(?L?BC!&#'!EAF&('FF!

$FF?GA$&'E!DA&#!G(AFAF3!)#'!B''EF!?N!F'(@AG'!OF'(F! AB!G(AFAF!#$@'!H''B!'@AE'BG'E!

'LF'D#'('!$BE!FO%%?(&!&#AF!&#'?('&AG$L!$FFOJ%&A?B!R=C$(ck$G?JH!i!+'$EK!4^^\S3!

VO(&#'(J?('K! &#'! GO(('B&! NABEABCF! FOCC'F&! &#$&! &#'! 'Q%'(A'BG'! ?N! #$@ABC! &#'A(!

B''EF! OBJ'&! J$I! ('FOL&! AB! F'(@AG'! OF'(F! 'Q%'(A'BGABC! $! %?FA&A?B! ?N!

%?D'(L'FFB'FF3!!

!

<#'('$F! +?F'B! R`\\]S! E'FG(AH'E! G(AFAF! ('F?LO&A?B! $F! $B! $E$%&$&A?B! &?! B'D!

GA(GOJF&$BG'F! ('FOL&ABC! AB! $! F&$HL'! F&$&'K! &#'! G?BF&(OG&A@AF&! C(?OBE'E! &#'?(I!

?NN'(F!%'(F?B$L!$GG?OB&F!N(?J!F'(@AG'!OF'(F!&#$&!E'FG(AH'!D#$&!#'L%F!AB!('F?L@ABC!

G(AFAFK!FOG#!$F!N''LABC!('G?BB'G&'E!DA&#!?&#'(!%'?%L'3!G=<?H!;HEAEA!$BE!62G<!

2?:JA!E'NAB'! &#'!'Q%'(A'BG'F!?N! F'(@AG'!OF'(F!J?@ABC!%$F&! &#'A(!'Q%'(A'BG'!?N!

G(AFAF!$BE!G?BFAE'(!&#'!D$IF!&#$&!$('!J?F&!'NN'G&A@'!AB!G?%ABC!H'N?('!?(!$&!$!F&$C'!

?N!G(AFAF3!<#$&!F''JF!NOBE$J'B&$L!AB!$AEABC!('F?LO&A?B!AF!%(?@AEABC!F'(@AG'!OF'(F!

&#'! ?%%?(&OBA&A'F! &?! &$L[! &?! F?J'?B'!D#?! AF! LA['LI! &?! OBE'(F&$BE! $BE! @$LAE$&'!

&#'A(!'Q%'(A'BG'!R=C$(ck$G?JH!i!+'$EK!4^^\S!$F!D'LL!$F!NABEABC!D$IF!&?!('ABF&$&'!

$!F'BF'!?N!G?B&(?L! F?! &#$&!F'(@AG'!OF'(F! N''L!'J%?D'('E! &?!J$['!G#?AG'F!$H?O&!

&#'!EA('G&A?BF!?N! &($@'L! &?D$(EF!('G?@'(I!R6:8>K!4^``S3! ! :&!#$F!H''B!FOCC'F&'E!

&#$&!$!F&$&'!?N!G(AFAF!G$B! L$F&!F'@'($L!D''[F!?(!J?B&#F!R+?F'BK!`\\]S! &#'('N?('K!

&#'! &#'J'! G=<?H! ;HEAEA! E?'F! B?&! ('NL'G&! $! %$(&AGOL$(! &AJ'N($J'! HO&! ($&#'(!

G?BF&A&O&'F! F'(@AG'! OF'(FP! ('NL'G&A?BF! ?B! &#'A(! 'Q%'(A'BG'F! ?N! G(AFAF! $BE! &#'A(!

'NN?(&F!&?!HOALE!&#'A(!('FALA'BG'!&?!$!G(AFAF!F#?OLE!?B'!$%%(?$G#!AB!&#'!NO&O('3!!

!

)#'! AJ%LAG$&A?BF!?N! &#'! NABEABCF! ?B!"+5)! F'(@AG'! AJ%L'J'B&$&A?B! $BE!E'LA@'(I!

DALL!B?D!H'!G?BFAE'('E3!

!

b3b3! :6U/:"=):78-!7V!V:8>:8;-!)7!"+5)!-,+9:",!:6U/,6,8)=):78!=8>!

>,/:9,+W!

!

+'L$&ABC!&#'F'!NABEABCF!&?!&#'!"+5)!G(A&'(A$!?O&LAB'E!HI!&#'!6'B&$L!5'$L&#!U?LAGI!

:J%L'J'B&$&A?B!;OAE'! R>'%$(&J'B&!?N!5'$L&#K!4^^`S! F#?DF! &#$&! GO(('B&!%?LAGI!

?BLI! E'NAB'F! G(AFAF! HI! &#'! F'@'(A&I! ?N! $GO&'! J'B&$L! #'$L&#! %(?HL'JF3! )#'F'!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! ``d!

NABEABCF!?NN'(!$B!'Q%L$B$&A?B!&?!#?D!J'B&$L!#'$L&#!%(?HL'JF!JAC#&!H'G?J'!$GO&'!

&?!FOG#!$!E'C(''!&#$&!"+5)!AF!('_OA('E3!<ABB'FF!$)&.;!R4^`^S!FOCC'F&'E!$!B''E!&?!

OBE'(F&$BE!F'(@AG'!OF'(FP!&#'?(A'F!?N!G(AFAF!AB!?(E'(!&?!GOL&A@$&'!F'(@AG'!('F%?BF'!

F&($&'CA'F!&#$&!$('!J?F&!'NN'G&A@'!&?!&#'!B''EF!?N!F'(@AG'!OF'(F!$&!&AJ'F!?N!G(AFAF3!

<#$&! &#'! G?BF&(OG&A@AF&! C(?OBE'E! &#'?(I! %('F'B&'E!#'('! FOCC'F&F! $('!JOL&A%L'!

%(?G'FF'F!&#$&!JAC#&!D$(($B&!F'%$($&'!$&&'B&A?B3!!

!

-O%%?(&'E!HI!&#'!FIF&'J$&AG!('@A'DK!&#'!NABEABCF!FOCC'F&!&#$&!&#'!'Q%'(A'BG'F!?N!

F'(@AG'! OF'(F! ('G'A@ABC! "+5)! $('! ?B! &#'!D#?L'K! %?FA&A@'3! =&! $! F'(@AG'! E'LA@'(I!

L'@'LK! &#'!N?(J$L!FIF&'JF!?N!FO%%?(&! AB!%L$G'!$%%'$(!&?!H'!J''&ABC!&#'!B''EF!?N!

F'(@AG'! OF'(F3! =&! $! %L$BBABC! $BE! AJ%L'J'B&$&A?B! L'@'LK! G?BFAE'($&A?B!JAC#&! C?!

&?D$(EF!AJ%(?@ABC!&#'!$GG'FF!$BE!$@$AL$HALA&I!?N!FOA&$HL'!FIF&'JF!?N!FO%%?(&!N?(!

F'(@AG'!OF'(F!J?@ABC!&?D$(EF!$!G(AFAF3!=&!&#'!%('cG(AFAF!F&$C'K!N?(J$L!FIF&'JF!?N!

FO%%?(&! &#$&! ('G?CBAF'! &#'!EANNAGOL&A'F! N?(! F'(@AG'!OF'(F! &$L[ABC! &?! ?&#'(!%'?%L'!

$H?O&!&#'A(!J'B&$L!#'$L&#!EANNAGOL&A'F!RT(AF&?L!6:8>K!4^^bS!JAC#&!'J%?D'(!&#'J!

&?!$GG'FF!G#$BB'LF!?N!FO%%?(&!?B!&#'A(!?DB!&'(JF3!!

!

7&#'(! D$IF! &#$&! JAC#&! H'! G?BFAE'('E! &?! 'J%?D'(! F'(@AG'! OF'(F! ABGLOE'!

AJ%(?@ABC! G?JJOBAG$&A?B! $H?O&! D#$&! "+5)! G$B! ?NN'(3! V(?J! &#'! GO(('B&!

NABEABCFK! &#'('!D'('!$!BOJH'(!?N!%$(&AGA%$B&F!D#?!D'('!OB$D$('!?N!"+5)!B?&!

L'$F&!D#$&!&#'!F'(@AG'!G?OLE!?NN'(3!=F!&#'!J$a?(A&I!?N!F&OEI!%$(&AGA%$B&F!ABEAG$&'E!

&#$&!&#'A(!NA(F&!%?(&!?N!G$LL!AB!$!%FIG#A$&(AG!'J'(C'BGI!D?OLE!H'!&?!&$L[!&?!&#'A(!;UK!

&#AF! FOCC'F&F! AJ%(?@'J'B&F! AB! &#'!D$I! ABN?(J$&A?B! AF! G?JJOBAG$&'E! H'&D''B!

%(AJ$(I! G$('! F'(@AG'F! $BE!"+5)! F'(@AG'FK! $F! F'(@AG'! OF'(F! #$@'! ABEAG$&'E! &#'I!

@$LO'!$!FJ??&#!&($BFA&A?B!R5$BBAC$BK!4^`^S3!)#'!%(AJ$(I!G$('!FO%%?(&!F'(@AG'F!

&#$&!#$@'!H''B!AJ%L'J'B&'E!$F!%$(&!?N!&#'!6'B&$L!5'$L&#!R<$L'FS!6'$FO('!4^`^!

JAC#&!%(?@AE'!F?J'!F&$HALA&I!&?!F'(@AG'!OF'(F!$D$('!?N!$!G(AFAF!$%%(?$G#ABC!$BE!

AB!B''E!?N!FO%%?(&!&?!$LL'@A$&'!&#'A(!J'B&$L!#'$L&#!EANNAGOL&A'F3!!

!

)#'('! AF! F?J'! '@AE'BG'! N(?J! &#'! NABEABCF! ?N! &#'! GO(('B&! F&OEI! &#$&! FO%%?(&F!

'QAF&ABC!'@AE'BG'K!FOCC'F&ABC!&#$&!F'(@AG'!OF'(F!JAC#&!B?&!H'!H'ABC!CA@'B!'B?OC#!

ABN?(J$&A?B! $H?O&! &#'! %(?G'FF'F! $BE! %(?G'EO('F! AB@?L@'E! $&! &#'! AB&'(@'B&A?B!

$BE! &('$&J'B&! F&$C'K! N?LL?DABC! G?B&$G&! DA&#! $GO&'! J'B&$L! #'$L&#! F'(@AG'F!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! ``0!

R8$&A?B$L!=OEA&!7NNAG'K!4^^1S3!)#'!'@AE'BG'!FOCC'F&F!&#$&!&#AF!G$B!G?B&(AHO&'!&?!$!

F'BF'! ?N! %?D'(L'FFB'FF! $BE!JAC#&! AJ%$G&! ?B! F'(@AG'! OF'(FP! E'GAFA?BF! &?!J$['!

G?B&$G&!N?(!#'L%!AB!&#'!NO&O('3!,@$LO$&ABC!&#'!%(?G'FF!?N!F'(@AG'!OF'(F!J$[ABC!NA(F&!

G?B&$G&! DA&#! J'B&$L! #'$L&#! F'(@AG'FK! 'A&#'(! $&! &#'! %('cG(AFAF! F&$C'! ?(! EO(ABC! $!

G(AFAFK! D?OLE! H'! $! OF'NOL! F&'%! AB! G?BFAE'(ABC! AJ%(?@'J'B&F! AB! &#'! D$I!

ABN?(J$&A?B!AF!F#$('E!DA&#!F'(@AG'!OF'(F3!!!!

!

)#'!NABEABCF!#'('!$LF?!FOCC'F&!&#$&!G(AF'F!$('!('F?L@'E!&#(?OC#!H'ABC!LAF&'B'E!&?!

$BE!OBE'(F&??EK!G?BB'G&ABC!DA&#!?&#'(!%'?%L'!$BE!#$@ABC!G?B&(?L!('F&?('E3!)#'!

'@AE'BG'!N(?J!&#'!GO(('B&!NABEABCF!F#?D!&#$&!D#ALF&!ABN?(J$L!FIF&'JF!?N!FO%%?(&!

R'3C3! N(A'BEF! $BE! N$JALIS! $('! @$LO'E! $BE! N?(! F?J'K! G$B! AJHO'! $! F'BF'! ?N!

$GG'%&$BG'K!F'(@AG'!OF'(F!?B!&#'!D#?L'K!D?OLE!%('N'(!&?!&$L[!DA&#!F?J'?B'!DA&#!

'A&#'(! %(?N'FFA?B$L! ?(! %'(F?B$L! 'Q%'(A'BG'3! )#'! AJ%LAG$&A?BF! N?(! F'(@AG'!

%(?@AE'(F! $('! &?! G?BFAE'(! #?D! N$JALA'F! $BE! G$('(F! JAC#&! &$['! J?('! ?N! $B!

?DB'(F#A%! ?N! &#AF! ['I! (?L'3! U(?@AEABC! &($ABABC! &?! N$JALA'F! $BE! G$('(F! $H?O&! &#'!

F&$C'F! ?N! G(AFAF! $BE! &#'! 'Q%'(A'BG'F! ?N! G(AFAF! N(?J! &#'! %'(F%'G&A@'F! ?N! F'(@AG'!

OF'(F!G?OLE!E'@'L?%!&#AF!(?L'3!)#AF! AF! AB!@A'D!?N! &#'!'@AE'BG'! N?(!F?GA$L!FIF&'JF!

AB&'(@'B&A?BF!RT(AEC'&&!i!U?L$[K!4^^2HS3!

!

)AJ'!?O&! N(?J!&#'!G(AFAF! YFA&O$&A?BP!D$F!$LF?!#AC#LI!@$LO'EK!D#AG#! N?(!F'@'($L!?N!

&#'! %$(&AGA%$B&F!J'$B&! &AJ'! $D$I! N(?J! &#'! #?J'! 'B@A(?BJ'B&3! 7N! G?O(F'K! &#AF!

#$F! AJ%LAG$&A?BF! N?(! #?J'! &('$&J'B&! $BE! ($AF'F! _O'F&A?BF! $H?O&! FOA&$HL'!

('FAE'B&A$L! $L&'(B$&A@'F3! k?#BF?B! $)& .;! R4^`^S! G?BFAE'(! &#'! G?J%$(AF?B! ?N! G?F&c

'NN'G&A@'B'FF!H'&D''B!('FAE'B&A$L!$L&'(B$&A@'F!$BE!#?F%A&$L!$EJAFFA?B!AB!?(E'(!&?!

$FF'FF!&#'!FOA&$HALA&I!?N!('FAE'B&A$L!$L&'(B$&A@'F!DA&#AB!L?G$L!$GO&'!G$('!%$&#D$IF3!

)#'I! $(CO'! &#$&! ('FAE'B&A$L! $L&'(B$&A@'F! FOG#! $F! "(AFAF! 5?OF'F! E?! G?F&! L'FF!

$L&#?OC#!JAC#&!?NN'(!L'FF!AB!&'(JF!?N!GLABAG$L!AJ%(?@'J'B&3!)#'I!FOCC'F&!&#$&!HI!

?NN'(ABC!$!DAE'(!($BC'!?N!$GO&'!AB&'(@'B&A?BFK!&#'!"(AFAF!5?OF'!J?E'L!J$I!&#(A@'3!!

!

:B!<$L'FK!&#'!NA(F&!"(AFAF!5?OF'!D$F!'F&$HLAF#'E!AB!4^^0!$BE!$F!N$(!$F!&#'!$O&#?(!

AF!$D$('K!AF!&#'!?BLI!"(AFAF!5?OF'!AB!'QAF&'BG'!AB!<$L'F!R;?N$L!"IJ(OK!B3E3S3!:B!$B!

'@$LO$&A?B!?N! &#'!F'(@AG'K! &#'! N''EH$G[! N(?J!F'(@AG'!OF'(F!D$F!%?FA&A@'!$BE! &#'!

J$a?(A&I!?N!F'(@AG'!OF'(F!('&O(B'E!#?J'!N?LL?DABC!&#'A(!$EJAFFA?B!&?!&#'!"(AFAF!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! ``]!

5?OF'K! AB! G?J%$(AF?B! &?! $! FJ$LL! %'(G'B&$C'! D#?! ('_OA('E! #?F%A&$L! $EJAFFA?B!

R;?N$L!"IJ(OK!B3E3S3!"(AFAF!5?OF'F!?NN'(!$!@A$HL'!$L&'(B$&A@'!&?!#?F%A&$L!$EJAFFA?B!

$BE!$LF?!&#'!?%%?(&OBA&I!N?(!F'(@AG'!OF'(F!&?!#$@'!&AJ'!?O&!&?!('F&K!('G?@'(!$BE!

('NL'G&!O%?B!&#'A(!G(AFAF!'Q%'(A'BG'F!Rk?#BF?B!$)&.;K!4^^bSK!$LL!?N!D#AG#!N?(J!%$(&!

?N!&#'!%(?G'FF!?N!HOALEABC!('FALA'BG'3!!

!

b3b3`!(6=;+-.)+1#0&214&-;+#+-.;&=4.-)+-$&

!

)#'! AJ%LAG$&A?BF! DALL! H'! G?BFAE'('E! DA&#AB! &#'! GLABAG$L! GIGL'! N($J'D?([! ?N!

$FF'FFJ'B&K! N?(JOL$&A?BK! AB&'(@'B&A?B!$BE!'@$LO$&A?B3!)#'!NABEABCF!$BE!'QAF&ABC!

'@AE'BG'! R'3C3!T(AF&?L!6:8>K!4^^bS! FOCC'F&! &#$&! F'(@AG'!OF'(F!$('!%('F'B&ABC! &?!

G(AFAF!F'(@AG'F!#$@ABC!('$G#'E!$!F'BF'!?N!#?%'L'FFB'FF!&?!FOG#!$B!'Q&'B&!&#$&!N?(!

F?J'K!&#'I!#$@'!CA@'B!G?BFAE'($HL'!&#?OC#&!&?!'BEABC!&#'A(!LA@'F3!6'B&$L!#'$L&#!

F'(@AG'!%(?@AE'(F!F#?OLE!&#'('N?('!G?BFAE'(!(?O&AB'LI!$FF'FFABC!N?(!#?%'L'FFB'FF!

$BE!ABEAG$&?(F!?N!(AF[!?N!F'LNc#$(J!$&!&#'!%?AB&!?N!ABA&A$L!$FF'FFJ'B&3!)#'!NABEABCF!

$LF?! FOCC'F&! $! BOJH'(! ?N! %('EAF%?FABC! N$G&?(FK! FOG#! $F! AF?L$&A?B! $BE! LAJA&'E!

F?GA$L! FO%%?(&! $BE! J$AB&$ABABC! N$G&?(FK! FOG#! $F! LAJA&'E! G?B&(?L! ?@'(! &#'A(!

ABG('$FABC!J'B&$L! #'$L&#! EANNAGOL&A'FK! %??(! ('L$&A?BF#A%F!DA&#! F'(@AG'! %(?@AE'(F!

$BE!AB$E'_O$&'!LA@ABC!G?BEA&A?BF3!!

!

:B! LAB'!DA&#!'@AE'BG'!&#$&!FOCC'F&F!F'(@AG'!%(?@AE'(F!F#?OLE! AB&'(@'B'!H'N?('!$!

G(AFAF!'FG$L$&'F!R)$IL?(!$)&.;K!4^`4SK! &#'F'!%('EAF%?FABC!$BE!J$AB&$ABABC!N$G&?(F!

F#?OLE!H'!G?BFAE'('E!AB!?(E'(!&?!N?(JOL$&'!&#'!(AF[!$B!ABEA@AEO$L!%('F'B&F!DA&#!

$BE! &#'A(! @OLB'($HALA&I! &?! 'Q%'(A'BGABC! $! G(AFAF3! .FABC! $! N?(JOL$&A?BcH$F'E!

$%%(?$G#!D?OLE! F'(@'! &?! $LACB!DA&#! &#'! GO(('B&! E(A@'! AB!J'B&$L! #'$L&#! F'(@AG'!

%(?@AFA?B! AB! %(?J?&ABC! %FIG#?L?CAG$L! #'$L&#! $BE! D'LLcH'ABC! RT(A&AF#!

UFIG#?L?CAG$L!-?GA'&IK!4^^\S3!!

!

:B!&'(JF!?N! AB&'(@'B&A?BK!F'(@AG'!%(?@AE'(F!F#?OLE!G?BFAE'(!AB&'(@'B&A?BF!H$F'E!

?B! &#'! 'Q%'(A'BG'F! ?N! F'(@AG'! OF'(F! RA3'3! $EE('FFABC! #'L%L'FFB'FF! $BE! L?FF! ?N!

G?B&(?LS! $BE! '@$LO$&'! F%'GANAG$LLI! &$(C'&'E! $('$F! RA3'3! AB&'(@'B&A?BF! &#$&! 'B$HL'!

F'(@AG'! OF'(F! &?! ('C$AB! G?B&(?L! ?@'(! &#'A(! EANNAGOL&A'FS! &?! $FF'FF! &#'! FOGG'FF! ?N!

&#'F'!AB&'(@'B&A?BF!AB!$AEABC!&#'!('F?LO&A?B!?N!G(AF'F!R5?%[ABF!i!8A'JA'GK!4^^0S3!!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! ``1!

b3d! -)+,8;)5-!=8>!/:6:)=):78-!7V!)5,!".++,8)!-).>W!

!

)#'!GO(('B&!F&OEI!'Q%L?('E!F'(@AG'!OF'(FP!'Q%'(A'BG'F!?N!G(AFAF!&?!('$G#!$!GL?F'(!

OBE'(F&$BEABC! ?N! &#'A(! 'Q%'(A'BG'! $BE! G?BFAE'(! &#'! AJ%LAG$&A?BF! N?(! "+5)!

F'(@AG'! AJ%L'J'B&$&A?B! $BE! E'LA@'(I3! )#'('! AF! $B! 'J'(CABC! '@AE'BG'! H$F'! N?(!

F'(@AG'!OF'(FP!'Q%'(A'BG'F!?N!G(AFAFK!#?D'@'(K! &#AF!F&OEI! AF! &#'! NA(F&! AB!?NN'(ABC!$!

&#'?(I!?N!G(AFAF!N(?J!&#'!%'(F%'G&A@'F!?N!F'(@AG'!OF'(F3!!!

!

U$(&AGA%$B&F!AB!&#AF!F&OEI!D'('!('G(OA&'E!$G(?FF!&#(''!F'%$($&'!"(AFAF!-'(@AG'F!AB!

-?O&#!<$L'F3!/AJA&$&A?BF!?N!&#'!F&OEI!ABGLOE'!&#'!'&#BAG!EA@'(FA&I!?N!&#'!F$J%L'K!

CA@'B!&#$&!$LL!?N!&#'!BAB'!%$(&AGA%$B&F!&#$&!&??[!%$(&!D'('!?N!&#'!F$J'!'&#BAGA&I3!

<#ALF&! &#'! $C'F! ?N! &#'! %$(&AGA%$B&F! @$(A'E! $BE! ?NN'('E! $! ('L$&A@'LI! '@'B! F%('$E!

$G(?FF!&#'!F%'G&(OJ!?N!D?([ABC!$C'!$EOL&FK!&#'('!D'('!J?('!N'J$L'F!RBl0S!AB!&#'!

F&OEI! &#$B! J$L'F! RBl2SK! FOCC'F&ABC! $B! ?@'(! ('%('F'B&$&A?B! ?N! N'J$L'F3! )#'!

EA$CB?F'F!?N!&#'!%$(&AGA%$B&F!@$(A'EK!$F!EAE!&#'!BOJH'(!?N!G?B&$G&F!J$E'!DA&#!&#'!

L?G$L! "+5)! &'$JF3! )#AF! L$&&'(! %?AB&! #AC#LAC#&F! $! LAJA&$&A?B! ?N! &#'! F&OEI! AB! &#$&!

&#'('!D$F!$!EAG#?&?JI!H'&D''B!%$(&AGA%$B&F!D#?!#$E!'Q%'(A'BG'E!$!G(AFAF!N?(!&#'!

NA(F&!&AJ'!$BE!%$(&AGA%$B&F!D#?!%('F'B&'E!DA&#!$!#AF&?(I!?N!G(AFAF!'Q%'(A'BG'F3!!

!

)#'!'Q%'(A'BG'!?N! YJ?@ABC!&?D$(EF!G(AFAFP!H'&D''B!&#'F'! &D?!C(?O%F!?N!F'(@AG'!

OF'(F! D$F! _O$LA&$&A@'LI! EANN'('B&! AB! F'@'($L! G$F'F! R'3C3! AB! &'(JF! ?N! ('G?CBAFABC!

FACBF! ?N! $! G(AFAF! $%%(?$G#ABC! H$F'E! ?B! %('@A?OF! 'Q%'(A'BG'S! $L&#?OC#! &#'!

%(?G'FF'F! AB@?L@'E! D'('! FAJAL$(! RA3'3! &#'! HOALE! O%! &?! G(AFAF! $BE! &#'! 'NN?(&F! &?!

YD?([!&#(?OC#P!&#'A(!J'B&$L!#'$L&#!EANNAGOL&A'FS3!-'@'($L!?N!&#'!%$(&AGA%$B&F!&$L['E!

$H?O&!&#'A(!'Q%'(A'BG'!?N!G(AFAF!DA&#AB!&#'!G?B&'Q&!?N!H'ABC!$(('F&'E!$BEM?(!H'ABC!

$EJA&&'E!G?J%OLF?(ALI!AB&?!$!%FIG#A$&(AG!#?F%A&$LK!D#AG#!FOCC'F&F!$!LAJA&$&A?B!AB!

&#'!N$G&!&#$&!&#'!'B&(I!AB&?!"+5)!D$F!EANN'('B&!$J?BCF&!&#'!%$(&AGA%$B&F3!!!!

!

<#ALF&! &#'('! D'('! F?J'! EANN'('BG'F! AB! #?D! &#'! %$(&AGA%$B&F! AB&'(%('&'E! &#'A(!

%'(F?B$L!'Q%'(A'BG'F!?N!G(AFAFK!A&!D$F!EANNAGOL&!&?!E'&'(JAB'!AN!&#AF!D$F!ABNLO'BG'E!

HI!&#'A(!F%'GANAG!EA$CB?FAF!?(!HI!&#'A(!%'(F?B$L!GA(GOJF&$BG'FK!('L$&A?BF#A%FK!LAN'!

F&?(I!?(!&I%'F!$BE!N('_O'BGI!?N!G(AFAF!'Q%'(A'BG'F!&#'I!#$E3!)#'!NABEABCF!FOCC'F&!

&#$&!&#'A(!AB&'(%('&$&A?BF!D'('!ABNLO'BG'E!HI!$LL!?N!&#'F'!&#ABCF!$BE!&#'!&#'J'FK!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! ``\!

G$&'C?(A'F!$BE!FOHG$&'C?(A'F!G$%&O('E!&#'A(!OBE'(F&$BEABC!?N!G(AFAF3!5?D'@'(K!A&!

J$I!H'!OF'NOL! N?(!F'(@AG'!%(?@AE'(F!&?! L'$(B!AN!F%'GANAG!EA$CB?F'F! ABNLO'BG'!#?D!

F'(@AG'! OF'(F! AB&'(%('&K! 'Q%'(A'BG'! $BE! G?%'!DA&#! $! G(AFAF! $BE! AB! &#$&! ABF&$BG'K!

&#AF!JAC#&!('%('F'B&!$!NO(&#'(!LAJA&$&A?B!?N!&#'!GO(('B&!F&OEI3!!

!

>ANNAGOL&A'F! DA&#! ('G(OA&J'B&! D'('! 'BG?OB&'('EK! D#AG#! JAC#&! #AC#LAC#&!

LAJA&$&A?BF! DA&#! &#'! J'&#?E?L?CI3! 5?D'@'(K! O%?B! ('G'A@ABC! N''EH$G[! N(?J!

F'(@AG'!OF'(F!D#?!&??[!%$(&!$BE!F'(@AG'!OF'(F!D#?!F#?D'E!$B!AB&'('F&!AB!&$[ABC!

%$(&!HO&!'@'B&O$LLI!EAE!B?&!E?K!?B'!?N!&#'!('$F?BF!$%%'$('E!&?!H'!('L$&'E!&?!&#'!

N$G&! &#$&! &$L[ABC! $H?O&! G(AFAF! #$F! &#'! %?&'B&A$L! ?N! H(ABCABC! O%! 'Q%'(A'BG'F! &#$&!

F?J'! %'?%L'! D?OLE! ($&#'(! N?(C'&3! =LF?K! &#'('! D'('! $! BOJH'(! ?N! %'?%L'! D#?!

DAF#'E! &?! &$['!%$(&! HO&! N'L&! OBD'LL! $&! &#'! &AJ'! &#'! AB&'(@A'DF!D'('! G?BEOG&'E!

$BE! D'('! OB$HL'! &?! ('FG#'EOL'! H'G$OF'! ?N! &#'A(! $@$AL$HALA&I3! :&! ($AF'F! $B! AFFO'!

$H?O&!&#'!AJ%$G&!?B!F'(@AG'!OF'(F!?N!&$[ABC!%$(&!AB!('F'$(G#!&#$&!('_OA('F!&#'J!&?!

EAFGOFF!?N&'B!EAF&('FFABC!'Q%'(A'BG'F3!)#'!F'(@AG'!OF'(F!&#$&!EAE!&$['!%$(&!EAE!F?!

@?LOB&$(ALI!$BE!$LL! G?JJ'B&'E! &#$&! &#'I!D'('![''B!?B!H'ABC! AB@?L@'EK! F?!$F! &?!

#'L%!?&#'(!%'?%L'!AB!G(AFAF!OBE'(F&$BE!D#$&!&#'!'Q%'(A'BG'!AF!LA['3!!

!

)#'!$%%LAG$&A?B!?N!$! G?BF&(OG&A@AF&!C(?OBE'E! &#'?(I!$%%(?$G#! R"#$(J$eK!4^^0S!

$BE!&#'!J'$FO('F!&?!'BFO('!('LA$HALA&I!$BE!@$LAEA&I!?N!&#'!E$&$!D'('!F&('BC&#F!?N!

&#'! F&OEI3! ! )#AF! J'&#?E?L?CI! %(?J?&'F! &($BF%$('BGI! $H?O&! &#'! ('F'$(G#'(PF!

'%AF&'J?L?CAG$L!%?FA&A?B!$BE!NA&F!DA&#!&#'!%#'B?J'B?B!&#$&!D$F!H'ABC!'Q%L?('E3!

)#'!#AC#!L'@'L!?N!('NL'QA@A&I!D$F!FO%%?(&'E!HI!('COL$(!FO%'(@AFA?B!AB!$EEA&A?B!&?!

J'J?!$BE! a?O(B$L!D(A&ABC!$BE!G?B&($F&F!DA&#! &#'!'QAF&ABC! LA&'($&O('!?B!F'(@AG'!

OF'(FP!'Q%'(A'BG'F!?N!"+5)!&#$&!N$AL!&?!$EE('FF!&#AF!$E'_O$&'LI3!!

!

)#'! OF'! ?N! &(A$BCOL$&A?B! N(?J!EANN'('B&! F?O(G'F! RA3'3! ('COL$(! OF'! ?N! FO%'(@AFA?B!

$BE! $! N?GOF! C(?O%S! FO%%?(&'E! &#'! @$LAEA&I! ?N! &#'! NABEABCFK!D#'('! &#'! 'J'(C'B&!

$B$LIFAF!D$F!%('F'B&'E!DA&#AB!FO%'(@AFA?B!$&!EANN'('B&!F&$C'F!$BE!&#'!C(?OBE'E!

&#'?(I! EAFGOFF'E! DA&#! $! F$J%L'! ?N! &#'! %$(&AGA%$B&F3! )#AF! G?BN?(J'E! &?! C??E!

_O$LA&$&A@'!%($G&AG'!$F!('G?JJ'BE'E!HI!,LLA?&&!$)&.;!R`\\\S!$BE!'BFO('E!&#$&!&#'!

'J'(C'B&!$B$LIFAF!D$F!C(?OBE'E!AB!&#'!E$&$!&#(?OC#?O&!&#'!('F'$(G#!%(?G'FF3!!!

!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `4^!

VAB$LLIK!$!&#?(?OC#!('@A'D!?N!&#'!('L'@$B&!LA&'($&O('!D$F!G?BEOG&'E!AB!&#AF!F&OEI3!

)#AF!('@A'D!'Q%L?('E!&#'!'Q%'(A'BG'F!?N!F'(@AG'!OF'(FK!OFABC!G(AFAF!F'(@AG'F!$BE!

N?LL?D'E! ?B! N(?J! $! G?J%('#'BFA@'! ('@A'D! ?N! &#'! LA&'($&O('! HI! <ABB'FF! $)& .;!

R4^`^S3!<#ALF&!<ABB'FF!$)&.;! R4^`^S! ABGLOE'E!H?&#!_O$B&A&$&A@'!$BE!_O$LA&$&A@'!

F&OEA'FK! &#'! FIF&'J$&AG! ('@A'D! AB! &#'! GO(('B&! F&OEI! N?GOF'E!?BLI!?B!_O$LA&$&A@'!

F&OEA'F3!)#AF!J'$B&!$%%LIABC!$!N?GOF!&?!&#'!(AG#B'FF!?N!&#'!'Q%'(A'BG'F!?N!F'(@AG'!

OF'(F!AB!G(AFAFK!($&#'(!&#$B!G?BFAE'(ABC!?O&G?J'F3!)#'!('@A'D!%(?@AE'F!$B!O%c&?c

E$&'!$GG?OB&!?N! F'(@AG'!OF'(FP! 'Q%'(A'BG'!?N!OFABC!G(AFAF! F'(@AG'F!$BE!G?BFAE'(F!

&#'!'@AE'BG'!DA&#!('F%'G&!&?!&#'!_O$LA&I!?N!&#'!F&OEA'F3!!

!

b30! +,"766,8>=):78-!V7+!V.).+,!+,-,=+"5!

!

)#'!FIF&'J$&AG!('@A'D!AE'B&ANA'E!AFFO'F!?N!_O$LA&I!AB!J$BI!?N!&#'!%$%'(FK!?B'!?N!

D#AG#!ABGLOE'E!('NL'QA@A&I3!!:N!D'!$('!&?!'Q%$BE!?O(![B?DL'EC'!$H?O&!&#'!F'(@AG'!

OF'(!'Q%'(A'BG'!A&!AF!G(A&AG$L!&#$&!D'!OBE'(F&$BE!&#'!%?FA&A?B!?N!&#'!('F'$(G#'(RFS!

AB! ?(E'(! &?! J$['! aOECJ'B&F! $H?O&! &#'! E$&$! &#$&! $('! %('F'B&'E! R,LLA?&&! $)& .;K!

`\\\S3!7B'!?N!&#'!G?LL'G&A@'!F&('BC&#F!?N!&#'!F&OEA'F!ABGLOE'E!AB!&#'!('@A'D!D$F!

&#'! ABGLOFA?B! ?N! F'(@AG'! OF'(F! AB! &#'! ('F'$(G#! %(?G'FF3! )#'! GO(('B&! F&OEI!

AE'B&ANA'E! &#$&! F'(@AG'! OF'(F! #$@'! $B! AB&'('F&! AB! &$[ABC! AB! ('F'$(G#! $BE! NO(&#'(!

('F'$(G#!F#?OLE!G?BFAE'(!ABG?(%?($&ABC!J'&#?E?L?CA'F!&#$&!AB@?L@'!F'(@AG'!OF'(F!

AB!&#'!%(?G'FF3!!

!

T$F'E!?B!&#'!NABEABCF!?N! &#'!GO(('B&!F&OEIK! NO(&#'(!('F'$(G#!JAC#&!G?BFAE'(!&#'!

('L$&A?BF#A%!H'&D''B! &#'! ABEA@AEO$L!J?@ABC! &?D$(EF! G(AFAF! $BE! &#'! ('$F?BF! N?(!

G#??FABC!&?!('FAF&!G?B&$G&ABC!F'(@AG'F3!VO(&#'(J?('K!#?D!G$B!F'(@AG'F!$E$%&!F?!$F!

&?!('F%'G&!&#'!F'BFA&A@A&I!?N!G'(&$AB!C(?O%F!?N!F'(@AG'!OF'(F!$F[ABC!N?(!#'L%m!!)#'!

NABEABCF! AE'B&ANA'E! F'@'($L!%?&'B&A$L! ('$F?BF! N?(! &#AF! ('FAF&$BG'K! #?D'@'(K! &#'F'!

NABEABCF! $('! B?&! G?BGLOFA@'! 'B?OC#! &?! FOCC'F&! $! G$OF$L! LAB[! $BE! ('%('F'B&! $!

#?J?C'B?OF!F$J%L'!AB!&'(JF!?N!'&#BAG!EA@'(FA&I3!!

!

)#'('!$('!NO(&#'(!?%%?(&OBA&A'F!&?!$FF'FF!&#'!YNA&P!?N!&#'!G?BF&(OG&A@AF&!C(?OBE'E!

&#'?(I! %('F'B&'E! #'('! DA&#! &#'! 'Q%'(A'BG'F! ?N! F'(@AG'! OF'(F! N(?J! $! ($BC'! ?N!

EA@'(F'!F?GA$L!$BE!'&#BAG!H$G[C(?OBEF3! :&!D?OLE!$LF?!H'!OF'NOL! &?!G?BFAE'(!#?D!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `4`!

&#'!&#'?(I!JAC#&!'JH'E!A&F'LN!AB&?!GO(('B&!%($G&AG'F!?(!AN!A&!FACB$LF!&#'!B''E!N?(!$!

%$($EACJ!F#AN&!AB!&#'!D$I!"+5)!F'(@AG'F!$('!F&(OG&O('E!&?!H'F&!J''&!&#'!B''EF!?N!

F'(@AG'!OF'(F3!!

!

b3]! "78"/.-:78-!

!

)#'('! AF!$B!'J'(CABC!'@AE'BG'!H$F'!&#$&!FO%%?(&F!&#'!@A'DF!?N!F'(@AG'!OF'(F! AB!

G(AFAF!$BE! &#'A(!'Q%'(A'BG'!?N!OFABC!G(AFAF!F'(@AG'F3!<#ALF&!'QAF&ABC!('F'$(G#!#$F!

'Q%L?('E!&#'!'Q%'(A'BG'F!?N!G(AFAF!$BE!&#'!B''EF!?N!F'(@AG'!OF'(FK!N(?J!&#'A(!?DB!

%'(F%'G&A@'FK!&#AF!F&OEI!G?J%L'J'B&F!&#AF!('F'$(G#!HI!?NN'(ABC!$!)*$14"!?N!G(AFAF!

H$F'E!?B!&#'!'Q%'(A'BG'F!?N!F'(@AG'!OF'(F3!!

!

)#'!GO(('B&!F&OEI!'Q%L?('E!%$(&AGA%$B&FP!G?BF&(OG&A?BF!?N!G(AFAF!$BE!&#'A(!D$IF!?N!

G?%ABCK!H?&#!AB!?(E'(!&?!$@?AE!$!G(AFAF!?(!D$IF!&?!$LL'@A$&'!EAF&('FF!EO(ABC!$!G(AFAF3!!

8AB'!%$(&AGA%$B&F! &#$&!G?BF&A&O&'E!$!F'(@AG'!OF'(!F$J%L'!D'('!('G(OA&'E! N?(! &#'!

F&OEI! $G(?FF! &#(''! F'%$($&'! G(AFAF! F'(@AG'F! AB! -?O&#! <$L'F3! =! N?GOF! C(?O%!

RAB@?L@ABC!$!F$J%L'!?N!&#'!%$(&AGA%$B&FS!D$F!N$GALA&$&'E!N?LL?DABC!&#'!$B$LIFAF!?N!

&#'!E$&$K!&?!&(A$BCOL$&'!&#'!NABEABCF!$BE!'B#$BG'!&#'A(!@$LAEA&I3!!

!

)#'! F&OEI! AE'B&ANA'E! $! %(?G'FF! ?N! G(AFAF! E'@'L?%J'B&! $BE! ('F?LO&A?B! $BE!

E'J?BF&($&'E! $! ('L$&A?BF#A%! H'&D''B! F'(@AG'! OF'(F!J?@ABC! &?D$(EF! G(AFAF! $BE!

('$G#ABC!$!F&$C'!?N!G(AFAF3!)#'!AB&'($G&A?BF!H'&D''B!H'G?JABC!OB$HL'!&?!G?%'!$BE!

L?FABC! G?B&(?L! D'('! AE'B&ANA'E! $F! $! GIGLAG$L! %(?G'FF! &#$&! ABNLO'BG'E! $BE! D'('!

ABNLO'BG'E!HI!%$(&AGA%$B&F!%'(G'A@ABC!&#$&!&#'I!D'('!G?%ABC!$L?B'3!5?%'L'FFB'FF!

D$F!'Q%'(A'BG'E!$F!$!G?BF'_O'BG'!?N!&#'!AB&'($G&A?BF!H'&D''B!&#'F'!%(?G'FF'F3!

)#'! F&OEI! $LF?! AE'B&ANA'E! &#'! AJ%$G&! ?N! G(AFAF! ?B! ?&#'(FK! &#'! 'Q%'(A'BG'F! ?N!

J$[ABC! G?B&$G&! DA&#! F'(@AG'F! $&! $! F&$C'! ?N! G(AFAF! $BE! G?BFAE'('E! D#$&! #'L%F!

F'(@AG'!OF'(F!&?!G?%'3!)#'!F&OEI!$LF?!#AC#LAC#&'E!$!%#$F'!?N!HOALEABC!('FALA'BG'3!!

!

)#'! F&OEI! %(?@AE'E! $! G?J%('#'BFA@'! ('@A'D! ?N! F'(@AG'! OF'(FP! 'Q%'(A'BG'F! ?N!

OFABC!G(AFAF!F'(@AG'FK!%$IABC!%$(&AGOL$(!$&&'B&A?B!&?!&#'!_O$LA&I!?N!&#'!'@AE'BG'3!:&!

AF! #?%'E! &#$&! &#AF! ('@A'D! $BE! &#'! GO(('B&! NABEABCF! DALL! $EE('FF! $! C$%! AB! &#'!

LA&'($&O('! $BE! %(?J%&! NO(&#'(! ('F'$(G#! &?! G?BFAE'(! &#'! D$IF! "+5)! F'(@AG'F!



! ! "#$%&'(!V?O(*!>:-".--:78!
!

! `44!

F&(OG&O('! &#'JF'L@'F! &?! $EE('FF! &#'! B''EF! ?N! F'(@AG'! OF'(F! R$BE! N$JALA'FS! AB!

G(AFAF3!

!

!
!
!
!
!
!
!
!
!
!
!
!
!
!



!

! `42!

H?=?H?C;?A!
!

=C$(ck$G?JHK!X3!i!+'$EK!k3!R4^^\S3!6'B&$L!#'$L&#!G(AFAF!F'(@AG'F*!D#$&!E?!F'(@AG'!
OF'(F!B''E!D#'B!AB!G(AFAFm!_1/4#.;&12&N$#).;&\$.;)*K!`aK!\\c``^3!
!
=LE(AEC'K!k3!R4^^0S3!)#'!'Q%'(A'BG'F!?N!G#ALE('B!LA@ABC!DA&#!$BE!G$(ABC!N?(!%$('B&F!
DA&#!J'B&$L!ALLB'FF3!D*+;>&G8/0$&A$B+$7K!`]K!]\c113!
!
=LL'BK!6353!R`\\0S3!>'NABA&A@'!&('$&J'B&!AB!&#'!%FIG#A$&(AG!'J'(C'BGI!F'(@AG'3!
Y0"-*+.)4+-&b/.4)$4;"K!cdK!4b]c043!
!
=J%nL$FK!k3V3K!+?HABK!63K!"$(A$K!=3K!T$FH?OFK!:3K!+$[?DF[AK!V3K!6$LL$&K!93!'&!$L!R4^^dS3!
U$&A'B&!$BE!&#'A(!('L$&A@'FP!F$&AFN$G&A?B!('C$(EABC!$!#?J'cH$F'E!G(AFAF!
AB&'(@'B&A?B!%(?@AE'E!HI!$!J?HAL'!G(AFAF!&'$J3!!EP#-e=*.;$K!U`K!`4]c`b`3!
!
=BB'LLFK!63!R`\\0S3!;(?OBE'E!&#'?(I!J'&#?E*!%#AL?F?%#AG$L!%'(F%'G&A@'FK!
%$($EACJ!?N!AB_OA(IK!$BE!%?F&J?E'(BAFJ3!b/.;+).)+B$&\$.;)*&A$0$.4-*K!cK!2]\c
2\23!
!
T$(['(K!93K!)$IL?(K!63K!X$E'(K!:3K!-&'D$(&K!X3!i!/'!V'@('K!U3!R4^``S3!:J%$G&!?N!G(AFAF!
('F?LO&A?B!$BE!#?J'!&('$&J'B&!F'(@AG'F!?B!OF'(!'Q%'(A'BG'!$BE!$EJAFFA?B!&?!
%FIG#A$&(AG!#?F%A&$L3!K*$&Y0"-*+.)4+0)K!U]K!`^0c``^3!
!
T$(['(K!"3K!UAF&($BCK!83!i!,LLA?&&K!+3!R4^^4S3!A$0$.4-*&6$)*1>0&+#&-;+#+-.;&
=0"-*1;19":&G#&+#)41>/-)+1#&214&0)/>$#)0&.#>&=4.-)+)+1#$403!"#AG#'F&'(*!k?#B!<AL'I!
$BE!-?BF3!
!
T$(?B'&K!=3!i!;'(H'(K!;3k3!R`\\]S3!"LA'B&!F$&AFN$G&A?B!AB!$!G?JJOBA&I!G(AFAF!G'B&'(3!
PB.;/.)+1#&.#>&Y4194.6&Y;.##+#9K!HIK!bb2cbd23!
!
T?BB'IK!-3!i!-&AG[L'IK!)3!R4^^1S3!+'G?@'(I!$BE!J'B&$L!#'$L&#*!$!('@A'D!?N!&#'!
T(A&AF#!LA&'($&O('3!_1/4#.;&12&Y0"-*+.)4+-&.#>&N$#).;&\$.;)*&Z/40+#9K!`]K!`b^c`d23!
!
T?(CK!63!i!>$@AEF?BK!/3!R4^^1S3!)#'!B$&O('!?N!('G?@'(I!$F!LA@'E!AB!'@'(IE$I!
'Q%'(A'BG'3!_1/4#.;&12&N$#).;&\$.;)*K!`dK!`4\c`b^3!
!
T?(CK!63K!X$(LFF?BK!T3K!/?N&#OFK!=363!i!>$@AEF?BK!/3!R4^``S3!f5A&&ABC!&#'!D$LLo*!
LA@'E!'Q%'(A'BG'F!?N!J'B&$L!#'$L&#!G(AF'FK!(#)$4#.)+1#.;&_1/4#.;&12&b/.;+).)+B$&
F)/>+$0&1#&\$.;)*&[$;;?f$+#9K!cK!`c\3!
!
T?(CK!63!i!X(AF&A$BF'BK!X3!R4^^bS3!+'G?@'(Ic?(A'B&'E!%(?N'FFA?B$LF*!#'L%ABC!
('L$&A?BF#A%F!AB!J'B&$L!#'$L&#!F'(@AG'F3!_1/4#.;&12&N$#).;&\$.;)*K!`UK!b\2cd^d3!
!
!
T(AEC'&&K!"3!i!U?L$[K!U3!R4^^2$S3!-?GA$L!FIF&'JF!AB&'(@'B&A?B!$BE!G(AFAF!('F?LO&A?B3!
U$(&!`*!=FF'FFJ'B&3!G>B.#-$0&+#&Y0"-*+.)4+-&K4$.)6$#)K!gK!b4bcb2`3!
!
T(AEC'&&K!"3!i!U?L$[K!U3!R4^^2HS3!-?GA$L!FIF&'JF!AB&'(@'B&A?B!$BE!G(AFAF!('F?LO&A?B3!
U$(&!4*!AB&'(@'B&A?B3!G>B.#-$0&+#&Y0"-*+.)4+-&K4$.)6$#)K!gK!b24cb213!



!

! `4b!

!
T(AF&?L!6:8>!R4^^bS3!D4+0+0J7*.)&-4+0+0W&K*$&$X=$4+$#-$0&12&8$+#9&+#&.&-4+0+0&+#&
f4+0)1;3!T(AF&?L*!=O&#?(3!
!
T(A&AF#!UFIG#?L?CAG$L!-?GA'&I!R4^^\S3!Y0"-*1;19+-.;&*$.;)*&.#>&7$;;?8$+#9%&.&#$7&
$)*10&214&6$#).;&*$.;)*3!/'AG'F&'(*!=O&#?(3!
!
TO(BFK!)3!R4^^^S3!UFIG#A$&(AG!#?J'!&('$&J'B&3!fN_K!UH`K!`]]3!
!
!
"$%L$BK!;3!R`\0bS3!Y4+#-+=;$0&12&=4$B$#)+B$&=0"-*+.)4"3!8'D!W?([*!T$FAG!T??[F3!
!
!
"#$(J$eK!X3!R4^^0S3!D1#0)4/-)+#9&941/#>$>&)*$14":&G&=4.-)+-.;&9/+>$&)*41/9*&
M/.;+).)+B$&.#.;"0+0:!/?BE?B*!-$C'!UOHLAG$&A?BF3!
!
"#AF#?LJK!=3!i!V?(EK!+3!R4^^bS3!K4.#02146+#9&6$#).;&*$.;)*&-.4$:&G00$4)+B$&
1/)4$.-*&.#>&-4+0+0&4$01;/)+1#&+#&=4.-)+-$3!/?BE?B*!)#'!-$ABFHO(I!"'B&('!N?(!
6'B&$L!5'$L&#3!
!
>'%$(&J'B&!?N!5'$L&#!R`\\\S3!Z.)+1#.;&0$4B+-$&24.6$714,&214&6$#).;&*$.;)*3!
/?BE?B*!=O&#?(3!!
!
>'%$(&J'B&!?N!5'$L&#!R4^^^S3!K*$&Z\F&Y;.#%&G&Y;.#&214&(#B$0)6$#)<&G&Y;.#&214&
A$21463!/?BE?B*!=O&#?(3!
!
>'%$(&J'B&!?N!5'$L&#!R4^^`S3!K*$&N$#).;&\$.;)*&Y1;+-"&(6=;$6$#).)+1#&S/+>$%&
D4+0+0&A$01;/)+1#h\16$&K4$.)6$#)&K$.603!/?BE?B*!=O&#?(3!
!
>'%$(&J'B&!?N!5'$L&#!R4^^2S3!Y$401#.;+)"&>+014>$4%&#1&;1#9$4&.&>+.9#10+0&12&
$X-;/0+1#3!/?BE?B*!=O&#?(3!!
!
,LLA?&&K!+3K!VAFG#'(K!"3)3K!+'BBA'K!>3/3!R`\\\S3!,@?L@ABC!COAE'LAB'F!N?(!%OHLAG$&A?B!?N!
_O$LA&$&A@'!('F'$(G#!F&OEA'F!AB!%FIG#?L?CI!$BE!('L$&'E!NA'LEFK!f4+)+0*&_1/4#.;&12&
D;+#+-.;&Y0"-*1;19"K!UaK!4`dc44\3!
!
,(A[F'BK!X3=3K!-OBEN?(K!T3K!X$(LFF?BK!T3K!+$#?LJK!63!i!=(J$BK!63!R4^`4S3!
+'G?CBA&A?B!$F!$!@$LO'E!#OJ$B!H'ABC*!%'(F%'G&A@'F!?N!J'B&$L!#'$L&#!F'(@AG'!
OF'(F3!Z/40+#9&P)*+-0K!`gK!2d]c2013!
!
V$OL[B'(K!=3!R`\\]S3!i#17+#9&1/4&17#&6+#>0:&G&0/4B$"&12&*17&=$1=;$&+#&$61)+1#.;&
>+0)4$00&).,$&-1#)41;&12&)*$+4&;+B$03!/?BE?B*!)#'!6'B&$L!5'$L&#!V?OBE$&A?B3!!
!
V$OL[B'(K!=3!i!/$Ie'LLK!-3!R4^^^S3!F)4.)$9+$0&214&;+B+#9:&G&4$=14)&12&/0$4?;$>&4$0$.4-*&
+#)1&=$1=;$E0&0)4.)$9+$0&214&;+B+#9&7+)*&6$#).;&>+0)4$003!/?BE?B*!)#'!6'B&$L!5'$L&#!
V?OBE$&A?B3!!
!
;ALHO(&K!53K!-L$E'K!63K!+?F'K!>3K!/L?IEc,@$BFK!T3K!k?#BF?BK!-3!i!7FH?(BK!>3U3k3!R4^`^S3!
-'(@AG'!OF'(FP!'Q%'(A'BG'F!?N!('FAE'B&A$L!$L&'(B$&A@'F!&?!F&$BE$(E!$GO&'!D$(EF*!



!

! `4d!

_O$LA&$&A@'!F&OEI!?N!FAJAL$(A&A'F!$BE!EANN'('BG'FK!K*$&f4+)+0*&_1/4#.;&12&Y0"-*+.)4"K!
`gdK!40c2`3!
!
;L$F'(K!T3;3!i!-&($OFFK!=3/3!R`\0]S3!K*$&>+0-1B$4"&12&941/#>$>&)*$14"%&0)4.)$9+$0&214&
M/.;+).)+B$&4$0$.4-*3!"#AG$C?*!=LEAB'!UOHLAF#ABC!"?J%$BI3!
!
;L?@'(K!;3!$BE!T$(B'FK!>3!$BE!<AF&?DK!+3!$BE!T($EL'IK!-3!R4^^bS!Y6'B&$L!#'$L&#!
F'(@AG'!%(?@AFA?B!N?(!D?([ABC!$C'!$EOL&F!AB!,BCL$BE!4^^2PK!)'G#BAG$L!+'%?(&3!
>O(#$J!.BA@'(FA&IK!"'B&('!N?(!UOHLAG!6'B&$L!5'$L&#K!>O(#$J3!
!
;?N$L!"IJ(O!RB3E3S3!)#'!G?JJOBA&I!G(AFAF!#?OF'!J?E'L3!=B!'@$LO$&A?B!?N!<$L'FP!
NA(F&!G(AFAF!#?OF'3!+'&(A'@'E!]!kOB'!4^`2!N(?J!
DDD3C?N$L3?(C3O[MO%L?$EFMU?LAGIpE?GOJ'B&FM;?N$Lp('%?(&FMG(AFAFc#?OF'c
'BCLAF#3%EN!
!
;?LEF$G[K!-3K!+''&K!63K!/$%FL'IK!53!i!;ABC'LLK!63!R4^^dS3!,Q%'(A'BGABC!$!('G?@'(Ic
?(A'B&'E!$GO&'!J'B&$L!#'$L&#!F'(@AG'*!#?J'!H$F'E!&('$&J'B&!N(?J!&#'!
%'(F%'G&A@'F!?N!F'(@AG'!OF'(FK!&#'A(!N$JALA'F!$BE!J'B&$L!#'$L&#!%(?N'FFA?B$LF3!8'D!
q'$L$BE*!6'B&$L!5'$L&#!"?JJAFFA?B3!
!
5$BBAC$BK!T3!R4^`^S3!6'B&$L!#'$L&#!F'(@AG'F!AB!&($BFA&A?B*!'Q$JABABC!G?JJOBA&I!
G(AFAF!('F?LO&A?B!$BE!#?J'!&('$&J'B&!G$('3!VAB$L!('%?(&!&?!&#'!+'F'$(G#!"$%$GA&I!
TOALEABC!"?LL$H?($&A?B!<$L'F!N?(!8O(FABC!$BE!=LLA'E!5'$L&#!U(?N'FFA?B$LF!
R(GHGD$L'FS3!!
!
5$BBAC$BK!T3!R4^`4S3!"?BB'G&A?BF!$BE!G?BF'_O'BG'F!AB!G?J%L'Q!FIF&'JF*!
ABFAC#&F!N(?J!$!G$F'!F&OEI!?N!&#'!'J'(C'BG'!$BE!L?G$L!AJ%$G&!?N!G(AFAF!('F?LO&A?B!
$BE!#?J'!&('$&J'B&!F'(@AG'FK!F1-+.;&F-+$#-$&j&N$>+-+#$K!`c13!!
!
5?C$BK!X3!R4^^^S3!)('$&J'B&!$&!#?J'!AF!B$&A?BDAE'!$BE!FOGG'FFNOL3!fN_K!UH`K!
`]13!
!
5?%[ABFK!"3!i!8A'JA'GK!-3!R4^^0S3!)#'!E'@'L?%J'B&!?N!$B!'@$LO$&A?B!
_O'F&A?BB$A('!N?(!&#'!8'DG$F&L'!G(AFAF!$FF'FFJ'B&!$BE!#?J'!&('$&J'B&!F'(@AG'*!
NABEABC!$!D$I!&?!ABGLOE'!&#'!@?AG'F!?N!F'(@AG'!OF'(FK!_1/4#.;&12&Y0"-*+.)4+-&.#>&
N$#).;&\$.;)*&Z/40+#9K!`UK!b^cb]3!
!
5?%[ABFK!"3!i!8A'JA'GK!-3!R4^^]S3!6'B&$L!#'$L&#!G(AFAF!$&!#?J'*!F'(@AG'!OF'(!
%'(F%'G&A@'F!?B!D#$&!#'L%F!$BE!D#$&!#ABE'(FK!_1/4#.;&12&Y0"-*+.)4+-&.#>&N$#).;&
\$.;)*&Z/40+#9K!`VK!2`^c2`13!
!
5?OL&K!k3!R4^^0S3!-'&&ABC!&#'!FG'B'3!:B!6G;LIBBK!U3!R,E3S!D4+0+0&4$01;/)+1#&.#>&*16$&
)4$.)6$#):&G&=4.-)+-.;&9/+>$3!/?BE?B*!)#'!-$ABFHO(I!"'B&('!N?(!6'B&$L!5'$L&#3!!
!
5OHH'LABCK!>3!i!T'(&($JK!+3!R4^`4S3!"(AFAF!('F?LO&A?B!&'$JF!AB!&#'!.X!$BE!
'LF'D#'('3!_1/4#.;&12&N$#).;&\$.;)*K!H`K!41dc4\d3!
!
:_H$LK!83!i!6?AF'(c8$C$j(K!"3!R4^`2S3!-'(@AG'!OF'(!'@$LO$&A?B!N?(!$!G(AFAF!
('F?LO&A?B!$BE!#?J'!&('$&J'B&!&'$J3!D;+#+-.;&Y0"-*1;19"&^14/6K!HV]K!4^c4b3!



!

! `40!

k'&#D$K!X3K!;$L$%%$&#A'K!83!i!5'DF?BK!U3!R4^^]S3!,NN'G&F!?N!$!G(AFAF!('F?LO&A?B!$BE!
#?J'!&('$&J'B&!&'$J!?B!ABc%$&A'B&!$EJAFFA?BF3!Y0"-*+.)4+-&f/;;$)+#K!U`K!`]^c`]43!
!
k?#BF?BK!-3K!TABC#$JK!"3K!TALLABCFK!k3K!UALLABCK!-3K!6?($B&K!83K!T'HHABC&?BK!U3!$)&.;!
R4^^bS3!<?J'BPF!'Q%'(A'BG'F!?N!$EJAFFA?B!&?!$!G(AFAF!#?OF'!$BE!&?!$GO&'!#?F%A&$L!
D$(EF*!$!_O$LA&$&A@'!F&OEIK!_1/4#.;&12&N$#).;&\$.;)*K!`UK!4b]c4043!
!
k?#BF?BK!-3K!/L?IEc,@$BFK!T3K!5?D$(EK!/3K!7FH?(BK!>3U3k3!i!-L$E'K!63!R4^`^S3!<#'('!
B'Q&!DA&#!('FAE'B&A$L!$L&'(B$&A@'F!&?!$EJAFFA?Bm!K*$&f4+)+0*&_1/4#.;&12&Y0"-*+.)4"K!
`gdK!Fd4cFdb3!!
!
k?#BF?BK!-3!i!8''EL'K!k3!R4^^1S3!:B&(?EOG&A?B3!:B!k?#BF?BK!-3K!8''EL'K!k3K!TABEJ$BK!
k3U3K!)#?(BAG(?N&K!;3!R,EF3S!D4+0+0&4$01;/)+1#&.#>&*16$&)4$.)6$#)&+#&6$#).;&*$.;)*3!
"$JH(AEC'*!"$JH(AEC'!.BA@'(FA&I!U('FF3!
!
k?#BF?BK!-3K!8?L$BK!V3K!5?OL&K!k3K!<#A&'K!:3+3K!T'HHABC&?BK!U3K!-$BE?(K!=3!'&!$L!R4^^d$S3!
7O&G?J'F!?N!G(AF'F!H'N?('!$BE!$N&'(!AB&(?EOG&A?B!?N!$!G(AFAF!('F?LO&A?B!&'$J3!
f4+)+0*&_1/4#.;&12&Y0"-*+.)4"K!`adK!01c]d3!
!
k?#BF?BK!-3K!8?L$BK!V3K!UALLABCK!-3K!-$BE?(K!=3K!5?OL&3!k3K!6GX'BeA'K!83!'&!$L!R4^^dHS3!
+$BE?JAF'E!G?B&(?LL'E!&(A$L!?N!$GO&'!J'B&$L!#'$L&#!G$('!HI!$!G(AFAF!('F?LO&A?B!
&'$J*!&#'!B?(&#!:FLABC&?B!G(AFAF!F&OEI3!f4+)+0*&N$>+-.;&_1/4#.;K!UU`K!`cd3!!
!
k?#BF?BK!-3!i!)#?(BAG(?N&K!;3!R4^^1S3!)#'!E'@'L?%J'B&!?N!G(AFAF!('F?LO&A?B!$BE!
#?J'!&('$&J'B&!&'$JF3!:B!k?#BF?BK!-3K!8''EL'K!k3K!TABEJ$BK!k3U3K!)#?(BAG(?N&K!;3!
R,EF3S!D4+0+0&4$01;/)+1#&.#>&*16$&)4$.)6$#)&+#&6$#).;&*$.;)*3!"$JH(AEC'*!
"$JH(AEC'!.BA@'(FA&I!U('FF3!
!
k?B'FK!+3!i!k?(E$BK!-3!R4^`^S3!)#'!AJ%L'J'B&$&A?B!?N!G(AFAF!('F?LO&A?B!#?J'!
&('$&J'B&!&'$JF!AB!<$L'F*!('FOL&F!?N!&#'!B$&A?B$L!FO(@'I!4^^]c4^^13!K*$&k=$#&
Z/40+#9&_1/4#.;K!VK!\c`\3!
!
k?B'FK!+3!i!+?HABF?BK!T3!R4^^1S3!G&#.)+1#.;&0/4B$"&12&-4+0+0&4$01;/)+1#&*16$&
)4$.)6$#)&)$.60&+#&[.;$03!+'&(A'@'E!d!8?@'JH'(!4^`2!N(?J!
#&&%*MMDDD3D$L'F3B#F3O[MFA&'F2M>?GOJ'B&FM]]0M=r4^8$&A?B$Lr4^-O(@'Ir
4^?Nr4^"+5)r4^)'$JFr4^ABr4^<$L'F3%EN!
!
X$LOGIK!+3K!)#?J$FK!/3K!/A$K!T3K!-L$&&'(IK!)3K!8?((AFK!>3!R4^^bS3!6$B$CABC!ABG('$F'E!
E'J$BE!N?(!J'B&$L!#'$L&#!F'(@AG'F!AB!$!%OHLAG!#?F%A&$L!'J'(C'BGI!E'%$(&J'B&*!$!
&(A$L!?N!Y#?F%A&$LcABc&#'c#?J'P!N?(!J'B&$L!#'$L&#!G?BFOJ'(F3!(#)$4#.)+1#.;&_1/4#.;&
12&N$#).;&\$.;)*&Z/40+#9K!`UK!4]dc41`3!!
!
X'?DBK!U3K!)$GG#AK!63k3K!8A'JA'GK!-3!i!5OC#'FK!k3!R4^^]S3!"#$BC'F!&?!J'B&$L!
#'$L&#G$('!N?(!D?([ABC!$C'!$EOL&F*!AJ%$G&!?N!$!G(AFAF!&'$J!$BE!$B!$FF'(&A@'!
?O&('$G#!&'$J3!Y0"-*+.)4+-&f/;;$)+#K!U`K!411c4\43!
!
X$(LFF?BK!T3K!T?(CK!63!i!XAJK!53-3!R4^^1S3!V(?J!C??E!AB&'B&A?BF!&?!('$L!LAN'*!
AB&(?EOGABC!G(AFAF!('F?LO&A?B!&'$JF!AB!8?(D$I3!Z/40+#9&(#M/+4"K!`]K!4^0c4`d3!
!



!

! `4]!

X#$LAN'#K!53K!6O(C$&(?IEK!"3K!V(''J$BK!63K!k?#BF?BK!-3!i!XALL$F%IK!53!R4^^\S3!5?J'!
&('$&J'B&!$F!$B!$L&'(B$&A@'!&?!#?F%A&$L!$EJAFFA?B!N?(!J?&#'(F!AB!$!J'B&$L!#'$L&#!
G(AFAF*!$!_O$LA&$&A@'!F&OEIK!Y0"-*+.)4+-&F$4B+-$0K!cIK!02bc02\3!
!
X#$BK!:3!i!UALL$IK!X3!R4^^2S3!.F'(FP!$&&A&OE'F!&?D$(EF!#?J'!$BE!#?F%A&$L!
&('$&J'B&*!$!G?J%$($&A@'!F&OEI!H'&D''B!-?O&#!=FA$B!$BE!D#A&'!('FAE'B&F!?N!&#'!
T(A&AF#!:FL'F3!_1/4#.;&12&Y0"-*+.)4+-&.#>&N$#).;&\$.;)*&Z/40+#9K!`IK!`2]c`b03!
!
/$DK!63K!-&'D$(&K!>3K!/'&&FK!/3K!U?LL?G[K!83K!T?FG#K!k3!i!<'F&J?(L$BEK!63!R`\\1S3!
;OAE'LAB'F!N?(!G(A&AG$L!('@A'D!?N!_O$LA&$&A@'!F&OEA'F3!T$F'E!?B!COAE'LAB'F!N?(!
G(A&AG$L!N?(Jc_O$LA&$&A@'!F&OEA'F3!+'&(A'@'E!?B!`4!V'H(O$(I!4^`2!N(?J!
#&&%*MMDDD3JOF$LL$JOFN3G?JM('F?O(G'FMsO$LA&$&A@'c/A&c=B$LIFAFc%EN3%EN!
!
/$e$(OFK!+3-3K!i!V?L[J$BK!-3!R`\1bS3!F)4$00<&G==4.+0.;<&.#>&D1=+#93!8'D!W?([*!
-%(ABC'(!UOHLAF#ABC!"?J%$BI3!
!
/I?BFK!"3K!5?%L'IK!U3!i!5?((?G[FK!k3!R4^^\S3!6'B&$L!#'$L&#!G(AFAF!$BE!('F%A&'!
F'(@AG'F*!F'(@AG'!OF'(!$BE!G$('(!$F%A($&A?BFK!_1/4#.;&12&Y0"-*+.)4+-&.#>&N$#).;&
\$.;)*&Z/40+#9K!`cK!b4bcb223!
!
6G8$J''K!-3!R4^^bS3!A$;.)+1#.;&84+>9$0&8$)7$$#&-1#0)4/-)+1#+06&.#>&
-1#0)4/-)+B+063!+'&(A'@'E!`^!6$I!4^`2!N(?J!
#&&%*MMDDD3&$?FABF&A&O&'3B'&M<'HFA&'FM&$?FM:J$C'FM+'F?O(G'F6$BOFG(A%&FM6
G8$J''r4^c
+'L$&A?B$LpT(AEC'FpT'&D''Bp"?BF&(OG&A?BAFJp$BEp"?BF&(OG&A@AFJ3%EN!
!
6'B&$L!5'$L&#!V?OBE$&A?B!R4^^4S3!f$+#9&)*$4$&+#&.&-4+0+03!-$ABFHO(IF!"'B&('!N?(!
6'B&$L!5'$L&#!$BE!6'B&$L!5'$L&#!V?OBE$&A?B3!
!
6AEEL'&?BK!53K!-#$DK!+3K!"?LLA'(K!+3K!UO(F'(K!=3!i!V'(COF?BK!T3!R4^``S3!)#'!E?E?!
HA(E!@'(EAG&!$BE!&#'!'L'%#$B&!AB!&#'!(??J*!$!F'(@AG'!OF'(cL'E!AB@'F&AC$&A?B!?N!
G(AFAF!('F?LO&A?B!$BE!#?J'!&('$&J'B&K!\$.;)*&F1-+1;19"&A$B+$7K!HIK!`b]c`d03!
!
6ALLFK!k3K!T?BB'(K!=3!i!V($BGAFK!X3!R4^^0S3!)#'!E'@'L?%J'B&!?N!G?BF&(OG&A@AF&!
C(?OBE'E!&#'?(I3!(#)$4#.)+1#.;&_1/4#.;&12&b/.;+).)+B$&N$)*1>0K!]K!4dc2d3!
!
6:8>!R4^``S3!!+0)$#+#9&)1&$X=$4+$#-$:&&G#&+#>$=$#>$#)&+#M/+4"&+#)1&.-/)$&.#>&
-4+0+0&6$#).;&*$.;)*-.4$3!/?BE?B*!=O&#?(3!
!
6ABC#'LL$K!,3K!V?(EK!+3K!V(''J$BK!)3K!5?OL&K!k3K!6G;LIBBK!U3!i!7P5$LL?($BK!U3!R`\\1S3!
k=$#&.;;&*1/40:&HV?*1/4&4$0=1#0$&214&=$1=;$&7+)*&6$#).;&*$.;)*&$6$49$#-+$03!
/?BE?B*!)#'!-$ABFHO(I!"'B&('!N?(!6'B&$L!5'$L&#3!
!
6O(%#IK!-3K!:(@ABCK!"3T3K!=E$JFK!"3,3!i!>(A@'(K!+3!R4^`4S3!"(AFAF!AB&'(@'B&A?B!N?(!
%'?%L'!DA&#!F'@'('!J'B&$L!ALLB'FF3!D1-*4.#$&R.).8.0$&214&F"0)$6.)+-&A$B+$70K!]3!!
!
8$&A?B$L!=OEA&!7NNAG'!R4^^1S3!D4+0+0&4$01;/)+1#&.#>&*16$&)4$.)6$#)%&)*$&0$4B+-$&
/0$4&.#>&-.4$4&$X=$4+$#-$3!/?BE?B*!)#'!-&$&A?B'(I!7NNAG'3!!
!



!

! `41!

8$&A?B$L!=OEA&!7NNAG'!R4^^]S3!\$;=+#9&=$1=;$&)*41/9*&6$#).;&*$.;)*&-4+0+0%&)*$&41;$&
12&-4+0+0&4$01;/)+1#&.#>&*16$&)4$.)6$#)&0$4B+-$03!/?BE?B*!)#'!-&$&A?B'(I!7NNAG'3!!
!
7BI'&&K!-3!/ABE'K!X3!;L?@'(K!;3!VL?IEK!-3!T($EL'IK!-3!i!6AEEL'&?BK!53!R4^^0S!G&
Z.)+1#.;&F/4B$"&12&D4+0+0&A$01;/)+1#&K$.60&+#&P#9;.#>3!/?BE?B*!"$('!-'(@AG'F!
:J%(?@'J'B&!U$(&B'(F#A%3!
!
7FH?(BK!>3U3k3K!/L?IEc,@$BFK!T3K!k?#BF?BK!-3K!;ALHO(&K!53K!TIN?(EK!-3K!/''F'K!63!'&!$L!
R4^`^S3!+'FAE'B&A$L!$L&'(B$&A@'F!&?!$GO&'!ABc%$&A'B&!G$('!AB!,BCL$BE*!F$&AFN$G&A?BK!
D$(E!$&J?F%#'('!$BE!F'(@AG'!OF'(!'Q%'(A'BG'F3!K*$&f4+)+0*&_1/4#.;&12&Y0"-*+.)4"K!
`gdK!Fb`cFbd3!
!
U'$(G'K!<3!T3!R4^^\S!"?JJOBAG$&A?B!$BE!F?GA$L!G?BF&(OG&A?B*!"L$AJABC!?O(!
HA(&#(AC#&!R%%3!22cd0S!:B!<'BEI!/''EFc5O(DA&e!$BE!;L?(A$!;$L$B'F!R,EFS3!
R4^^\S!-?GA$LLI!"?BF&(OG&ABC!"?JJOBAG$&A?B3!"('FF[ALLK!83!k3*!5$J%&?B!U('FF3!
!
+?HABK!63K!T(?BG#$(EK!63!i!X$BB$FK!-3!R4^^1S3!=JHOL$&?(I!G$('!%(?@AFA?B!@'(FOF!
NA(F&!$EJAFFA?B!&?!%FIG#A$&(AG!#?F%A&$L*!d!I'$(F!N?LL?D!O%3!F1-+.;&Y0"-*+.)4"&.#>&
Y0"-*+.)4+-&P=+>$6+1;19"<&VU<&b\1cd^03!
!
+?F'K!>3!R4^^`S3!O0$40E&B1+-$0:&K*$&=$40=$-)+B$0&12&6$#).;&*$.;)*&0$4B+-$&/0$40&1#&
-166/#+)"&.#>&*10=+).;&-.4$3!/?BE?B*!)#'!-$ABFHO(I!"'B&('!N?(!6'B&$L!5'$L&#3!
!
+?F'BK!=3!R`\\]S3!"(AFAF!J$B$C'J'B&!AB!&#'!G?JJOBA&I3!N_G&Y4.-)+-$&P00$#)+.;0K!
`cdK!`c`d3!
!
+OCC'(AK!63K!-$L@AK!;3K!U'(D$BC'(K!93K!U#'L$BK!63K!U'LLAC(ABAK!83K!U$($HA$C#AK!=3!
R4^^0S3!-$&AFN$G&A?B!DA&#!G?JJOBA&I!$BE!#?F%A&$LcH$F'E!'J'(C'BGI!F'(@AG'F!
$J?BCF&!F'@'('LI!J'B&$LLI!ALL!F'(@AG'!OF'(3!F1-+.;&Y0"-*+.)4"&.#>&Y0"-*+.)4+-&
P=+>$6+1;19"K!V`K!2^4c2^\3!
!
-'$C'(K!63!R4^^0S3!)#'!"?BG'%&!?N!YUFIG#?L?CAG$L!-$N'&IP!c!=!%FIG#?$B$LI&AG$LLI!
ABN?(J'E!G?B&(AHO&A?B!&?D$(EF!YF$N'K!F?OBE!$BE!FO%%?(&A@'P!J'B&$L!#'$L&#!
F'(@AG'Ft3!Y0"-*1.#.;")+-&Y0"-*1)*$4.="K!HIK!400u41^3!
!
-G?&&K!+3!R4^^^S3!,@$LO$&A?B!?N!$!J?HAL'!G(AFAF!%(?C($J*!'NN'G&A@'B'FFK!'NNAGA'BGI!
$BE!G?BFOJ'(!F$&AFN$G&A?B3!Y0"-*+.)4+-&F$4B+-$0K!]`K!``d2c``d03!
!
-a?LA'K!53K!X$(LFF?BK!T3!i!XAJK!53-3!R4^`^S3!"(AFAF!('F?LO&A?B!$BE!#?J'!&('$&J'B&*!
F&(OG&O('K!%(?G'FFK!$BE!?O&G?J'!u!$!LA&'($&O('!('@A'D3!_1/4#.;&12&Y0"-*+.)4+-&.#>&
N$#).;&\$.;)*&Z/40+#9K!`dK!11`c1\43!
-JI&#K!63!R4^^2S3!"(AFAF!('F?LO&A?BM#?J'!&('$&J'B&!$BE!ABc%$&A'B&!G$('3!
Y0"-*+.)4+-&f/;;$)+#K!HdK!bbcb]3!
!
-JI&#K!63!;3!i!5?OL&K!k3!R4^^^S!)#'!#?J'!&('$&J'B&!'BACJ$3!f4+)+0*&N$>+-.;&
_1/4#.;K!UHIK!2^dc2^\3!
!



!

! `4\!

-%'BG'(K!/3K!+A&G#A'K!k3K!/'DAFK!k3!i!>ALL?BK!/3!R4^^2S3!sO$LA&I!AB!_O$LA&$&A@'!
'@$LO$&A?B*!$!N($J'D?([!N?(!$FF'FFABC!('F'$(G#!'@AE'BG'3!/?BE?B*!!"(?DB!
"?%I(AC#&!
!
-&($OFFK!=3!/3!$BE!"?(HABK!k3!R`\\1S3!f.0+-0&12&b/.;+).)+B$&A$0$.4-*%&K$-*#+M/$0&.#>&
Y41-$>/4$0&214&R$B$;1=+#9&S41/#>$>&K*$14"K!4BE!,EA&A?B3!/?BE?B*!-$C'3!
)$IL?(K!-3K!=HH?&&K!-3!i!5$(EIK!-3!R4^`4S3!)#'!:BN?(J!U(?a'G&*!$!F'(@AG'!OF'(cL'E!
('F'$(G#!'BE'$@?O(K!G4-*+B$0&12&Y0"-*+.)4+-&Z/40+#9K!HcK!bb1cbd03!
!
)($GIK!-3k3!R4^`^S3!sO$LA&$&A@'!_O$LA&I*!'AC#&!fHACc&'B&o!G(A&'(A$!N?(!'QG'LL'B&!
_O$LA&$&A@'!('F'$(G#K!b/.;+).)+B$&(#M/+4"K!`cK!12]c1d`3!
!
)#'!-$ABFHO(I!"'B&('!N?(!6'B&$L!5'$L&#!R4^^`S3!D4+0+0&4$01;/)+1#3!/?BE?B*!=O&#?(3!
!
)O(%ABK!;3K!T$(L'IK!93K!T'$ALK!83K!-G$AN'K!k3K!-L$E'K!U3K!-JA&#K!k3K!i!<$LF#K!-3!R`\\]S3!
-&$BE$(EF!N?(!('F'$(G#!%(?a'G&F!$BE!&#'FAF!AB@?L@ABC!_O$LA&$&A@'!J'&#?EF*!
FOCC'F&'E!COAE'LAB'F!N?(!&($AB''F!$BE!G?O(F'F3!"LABAG$L!UFIG#?L?CI!V?(OJK!`^1K!2c
]3!
!
<'AG#K!-3K!;(ANNA&#K!/3K!"?JJ$BE'(K!63K!T($EHIK!53K!-$F#AE#$($BK!-3U3K!U'JH'(&?BK!-3!
$)&.;!R4^`4S3!,Q%'(A'BG'F!?N!$GO&'!J'B&$L!#'$L&#!G$('!AB!$B!'&#BAG$LLI!EA@'(F'!
ABB'(!GA&I*!_O$LA&$&A@'!AB&'(@A'D!F&OEIK!F1-+.;&Y0"-*+.)4"&Y0"-*+.)4+-&P=+>$6+1;19"K!
VdK!``\c`413!
!
<'LF#!=FF'JHLI!;?@'(BJ'B&!R4^`^S3!N$#).;&\$.;)*&3[.;$05&N$.0/4$&HI`IK!
"$(EANNK!<$L'F*!=O&#?(3!!
!
<'LF#!=FF'JHLI!;?@'(BJ'B&!R4^^dS!Y1;+-"&(6=;$6$#).)+1#&S/+>.#-$&1#&)*$&
>$B$;1=6$#)&12&D4+0+0&A$01;/)+1#h\16$&K4$.)6$#)&3DAh\K5&0$4B+-$0&+#&[.;$03!
"$(EANN*!=O&#?(3!
!
<ALLACK!"3!R4^^1S3!(#)41>/-+#9&M/.;+).)+B$&4$0$.4-*&+#&=0"-*1;19"3!T'([F#A('*!7%'B!
.BA@'(FA&I!U('FF3!
!
<ABB'FFK!63;3K!T?(CK!63!i!XAJK!53-3!R4^`^S3!-'(@AG'!OF'(FP!'Q%'(A'BG'F!DA&#!#'L%!
$BE!FO%%?(&!N(?J!G(AFAF!('F?LO&A?B!&'$JF3!=!LA&'($&O('!('@A'D3!_1/4#.;&12&N$#).;&
\$.;)*K!`gK!]dc1]3!
!
<?L[?BK!;3!R`\]4S3!"(AFAF!&#'?(IK!&#'!$%%LAG$&A?B!N?(!&('$&J'B&K!$BE!E'%'BE'BGI3!
D16=4$*$#0+B$&Y0"-*+.)4"K!`UK!bd\!u!b0b3!
!
<??EH(AEC'K!X3!R4^^0S3!)#'!(?L'!?N!@$LO'F!AB!$!G(AFAF3!:B!6G;LIBBK!U3!R,E3S!D4+0+0&
4$01;/)+1#&.#>&*16$&)4$.)6$#):&G&=4.-)+-.;&9/+>$3!/?BE?B*!)#'!-$ABFHO(I!"'B&('!
N?(!6'B&$L!5'$L&#3!!
!
9?C'LK!>3/3K!<$E'K!83;3!i!5$D['K!-3!R4^^0S3!6'$FO(ABC!&#'!F'LNcF&ACJ$!$FF?GA$&'E!
DA&#!F''[ABC!%FIG#?L?CAG$L!#'L%3!_1/4#.;&12&D1/#0$;+#9&Y0"-*1;19"K!]UK!24dc22]3!
!



!

!

=UU,8>:h!:*! -.66=+W!7V!-W-),6=):"!+,9:,<!U+7",>.+,!
!

)$HL'!`3!F/66.4"&12&F"0)$6.)+-&A$B+$7&Y41-$>/4$!

!

!

F$.4-*&-1#>/-)$>&]:``:`H! ! ! ! ! ! Z1:&12&.4)+-;$0& & Z1:&12&.4)+-;$0&
&9$#$4.)$>& & 4$;$B.#)&)1&4$B+$7&

3#*#7#.).!.)#,/")-D! ! UFIG#:BN?! ! ! ! 04! ! ! b`!
! ! ! ! ,JH$F'!! ! ! !
! ! ! ! 6'ELAB'!! ! ! ! 2]0! ! ! 0^!
! ! ! ! UFIG#$(&AGL'F!
! ! ! ! "$(EANN!VOLL!)'Q&!k?O(B$LF!
! ! ! ! ":8=5/!! ! ! ! 24! ! ! ^! ! !
! ! ! ! :-:! ! ! ! ! d`^! ! ! 24!
! ! ! ! -"7U.-!! ! ! ! `d2! ! ! 2!
!<(*#>! ! ! ! ! ! ! ! ! NNOO! ! ! NOP!
!
A)#,/"!*),1.D!
G(AFAF!('F?LO&A?B!7+!G(AFAF!$FF'FFJ'B&!7+!AB&'BFA@'!#?J'!&('$&J'B&!7+!#?J'!&('$&J'B&!
! ! ! ! ! =8>!
OF'(!'Q%'(A'BG'F!7+!OF'(!%'(F%'G&A@'!7+!GLA'B&!$&&A&OE'F!7+!FOHa'G&A@'!'Q%'(A'BG'F!7+!%$&A'B&!F$&AFN$G&A?B!7+!G?BFOJ'(!
F$&AFN$G&A?B!
!
G>>+)+1#.;&,$"&714>0&/0$>%&'Q%'(A'BG'vK!@A'DvK!%'(F%'G&A@'vK!N'$&O('FK!ABEAG$&?(FK!FACBFK!EANNAGOL&A'FK!AFFO'FK!D$(BABC!FACBFK!
LA@ABCK!FIJ%&?JFK!(AF[!N$G&?(FK!GLO'FK!AJ%$G&K!J'B&$L!#'$L&#K!J'B&$L!#'$L&#!G(AFAFK!G(AFvK!FO%%?(&K!F'(@AG'vK!$GO&'K!%FIG#A$&(AGK!
#?F%A&$LK!$EJAFFA?BK!F'G&A?BvK!FG(''BABCK!%(AJ$(I!G$('K!$FF'FFJ'B&K!AB&'(@'B&A?BK!('F?LO&A?B3!
!
/AJA&F!$%%LA'E*!`\\^!u!"O(('B&3!!
=(&AGL'F!AB!&#'!,BCLAF#!/$BCO$C'!

:BA&A$L!('@A'D*!&A&L'F!R$BE!$HF&($G&F!D#'('!('L'@$B&S!J$BO$LLI!('@A'D'E!R``22S3!`20!$(&AGL'F!('L'@$B&!&?!('@A'D!_O'F&A?B!
$BE!&#$&!J'&!ABGLOFA?B!G(A&'(A$K!('&$AB'E!H$F'E!?B!ABA&A$L!('@A'D!?N!&A&L'!?(!$HF&($G&3!

-'G?BE!('@A'D*!)A&L'FK!$HF&($G&F!$BE!NOLL!&'Q&F!J$BO$LLI!('@A'D'E!R`20S3!!=(&AGL'F!D'('!ABA&A$LLI!'QGLOE'E!AN*!
AS ('L$&'E!G(AFAF!&?!$GGAE'B&FK!G$&$F&(?%#AG!EAF$F&'(FK!J'EAG$L!G(AF'F!?(!FOHF&$BG'!OF'!
AAS EO%LAG$&'!$(&AGL'F!
AAAS G#ALEK!$E?L'FG'B&!?(!?LE'(!$EOL&!F&OEA'F!
A@S G$('(FP!?(!%(?@AE'(FP!@A'DF!?N!G(AFAF!

VOLL!&'Q&F!D'('!&#'B!J$BO$LLI!('@A'D'E!Rd]S3!=(&AGL'F!D'('!NO(&#'(!'QGLOE'E!H$F'E!?B*!
@S B?!%(AJ$(I!E$&$!R\S!
@AS _O$B&A&$&A@'!F&OEA'F!R'3C3!?O&G?J'FS!R22S!
@AAS B?&!('L'@$B&!&?!&#'!('@A'D!_O'F&A?B!RA3'3!$(&AGL'!?B!F'(@AG'!OF'(FP!'Q%'(A'BG'F!?N!G(AFAF!T.)!B?&!?B!'Q%'(A'BG'F!?N!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!/0+#9!G(AFAF!F'(@AG'FS!R`S!

8OJH'(!?N!('L'@$B&!$(&AGL'F*!`b!
!
!

6$BO$L!('@A'D!?N!['I!a?O(B$LFK!&#A(E!F'G&?(!%?LAGI!$BE!('%?(&F!R'3C3!6:8>SK!
('N'('BG'!LAF&F!N(?J!['I!$(&AGL'FK!;??CL'!$BE!;??CL'!-G#?L$(3!
4!$EEA&A?B$L!$(&AGL'F!AE'B&ANA'E!#?D'@'(K!&#'I!G?OLE!B?&!H'!('&(A'@'E!$BE!
D'('!B?&!ABGLOE'E3!!
8?!$EEA&A?B$L!$(&AGL'F!N?OBE!$N&'(!F'G?BE!F'$(G#!R413b3`2S!

8OJH'(!?N!$(&AGL'F!('J$ABABC!*!`b!
+'&$AB'E!N?(!FIF&'J$&AG!('@A'D!
!



!

!

=UU,8>:h!::*!V+=6,<7+X!V7+!"+:):"=/!=UU+=:-=/!U+7",--!7V!

-W-),6=):"!+,9:,<!

!

• G+60&h&Y/4=10$0&!

<'('!&#'F'!GL'$(LI!F&$&'E!&#$&!#'L%'E!E'&'(JAB'!D#'&#'(!&#'!&?%AG!D$F!

('L'@$B&K!&AJ'LI!$BE!AB&'('F&ABC!$BE!AN!$!_O$LA&$&A@'!AB_OA(I!D$F!

$%%(?%(A$&'3!

• !+)$4.)/4$&4$B+$7&!

>AE!&#'!F&OEI!G?BFAE'(!('L'@$B&!LA&'($&O('!G?BC(O'B&!DA&#!&#'!('F'$(G#!

_O'F&A?Bm!>AE!&#'!$O&#?(F!AE'B&ANI!C$%F!AB!&#'!LA&'($&O('!&#$&!D?OLE!

FO%%?(&!&#'A(!($&A?B$L'!N?(!G?BEOG&ABC!&#'!('F'$(G#m!

• F)/>"&>$0+9#&

:F!&#'!E'FACB!$%%(?%(A$&'!&?!&#'!('F'$(G#!_O'F&A?B!$BE!&#'('N?('!

E'N'BFAHL'm!!

• N$)*1>0&

=('!&#'!J'&#?EF!&#$&!#$@'!H''B!E'FACB'E!&?!C'B'($&'!E$&$!$E'_O$&'LI!

E'FG(AH'Em!=('!&#'I!$%%(?%(A$&'!&?!&#'!('F'$(G#!_O'F&A?B!$BE!&#'('N?('!

LA['LI!&?!C'B'($&'!E$&$!&#$&!&#'!F&OEI!$AJF!&?!C'B'($&'m!:F!&#'('!'@AE'BG'!

?N!&($BF%$('BGI!$H?O&!&#'!J'&#?EFm!

• F.6=;+#9&

:F!&#'!F$J%L'!('%('F'B&$&A@'K!N?(!'Q$J%L'K!?N!C'BE'(K!($G'K!'&#BAGA&IK!

('LACA?BK!$C'!$BE!AF!&#AF!E'J?C($%#AG!ABN?(J$&A?B!%(?@AE'Em!5?D!D'('!

%$(&AGA%$B&F!F'L'G&'E!$BE!AF!&#'!%(?G'EO('!$E'_O$&'LI!E'FG(AH'E!$BE!

$%%(?%(A$&'!DA&#!('F%'G&!&?!$E'_O$&'!G?@'($C'!R'3C3!$GG'FFABC!%$(&AGA%$B&F!

N(?J!?B'!"+5)!F'(@AG'!$F!?%%?F'E!&?!J$BISm!5?D!EAE!&#'!F$J%L'!('L$&'!

&?!&#'!%?%OL$&A?B!?N!AB&'('F&m!>AE!&#'!F&OEI!$EE('FF!B?Bc%$(&AGA%$&A?Bm!!

• A$0$.4-*&S1B$4#.#-$&

5$@'!&#'!('F'$(G#'(F!F?OC#&!'&#AG$L!$%%(?@$L!N?(!&#'!F&OEI!RD#'('!

$%%(?%(A$&'S!$BE!AF!&#'('!'@AE'BG'!&#$&!ABN?(J'E!G?BF'B&!#$F!H''B!

$EE('FF'E!$BE!?H&$AB'Em!

• R.).&D1;;$-)+1#&

:F!&#'('!FONNAGA'B&!ABN?(J$&A?B!'Q%L$ABABC!&#'!%(?G'FF!?N!E$&$!G?LL'G&A?B!

R'3C3!FA&'!?N!E$&$!G?LL'G&A?BK!EAFGOFFA?B!?N!D#?!G?LL'G&'E!E$&$K!J'&#?EF!?N!



!

!

G?LL'G&A?BSm!=('!&#'!$FFOJ%&A?BF!?N!('F'$(G#'(F!$F!D'LL!$F!&#'A(!

('L$&A?BF#A%F!DA&#!%$(&AGA%$B&F!GL'$(LI!?O&LAB'Em!=('!&#'('!'B?OC#!E$&$!

N?(!GL$AJF!&?!H'!G('EAHL'm!"$B!&#'!E$&$!G?LL'G&A?B!%(?G'FF!H'!G?BFAE'('E!

(AC?(?OF!R'3C3!%(?G'FF'F!&$['B!&?!'BFO('!&#'!$GGO($GI!?N!&($BFG(A%&A?BFSm!

• G#.;"0+0&

:F!&#'('!FONNAGA'B&!ABN?(J$&A?B!%(?@AE'E!?B!&#'!$%%(?$G#!&?!$BE!$B$LIFAF!

?N!&#'!E$&$!R'3C3!&#'!%(?G'FF!?N!&($BFN?(JABC!E$&$!AB&?!G?E'F!$BE!&#'J'FSm!

=('!&#'!G?BB'G&A?BF!H'&D''B!E$&$!$BE!AB&'(%('&$&A?BF!GL'$(!RA3'3!&#'!

&#'J'F!('NL'G&A@'!?N!&#'!E$&$m!5$@'!&#'!&#'J'F!H''B!L$H'L'Em!!

• A$2;$X+B+)"&h&K4/0)714)*+#$00&

<A&#AB!&#'!_O$LA&$&A@'!LA&'($&O('K!('NL'QA@A&I!('NL'G&F!&#'!$O&#'B&AGA&I!$BE!

C'BOAB'B'FF!?N!&#'!F&OEI!R)($GIK!4^`^S!$BE!$B!OBE'(F&$BEABC!N(?J!&#'!

('F'$(G#'(RFS!?N!&#'A(!%?FA&A?BRFS!DA&#AB!&#'!('F'$(G#!%(?G'FF!R,LLA?&&!$)&.;K!

`\\\S3!5?D!G('EAHL'!$('!&#'!NABEABCF!R'3C3!'@AE'BG'!?N!&(A$BCOL$&A?Bm!!5$@'!

&#'!('F'$(G#'(F!$GG?OB&'E!N?(!&#'A(!?DB!HA$F'F!$BE!FOHa'G&A@'!@$LO'F!&#$&!

J$I!$NN'G&!&#'A(!AB&'(%('&$&A?BF!$BE!G?B@'I$BG'!?N!&#'!NABEABCFm!5$@'!

_O?&'F!H''B!OF'E!$BE!AN!F?K!'NN'G&A@'LImS!!!

• R+0-/00+1#0&h&D1#-;/0+1#0&

>?'F!&#'!F&OEI!H(ABC!&?C'&#'(!&#'!LA&'($&O('K!('F'$(G#!_O'F&A?BFK!NABEABCF!

$BE!AB&'(%('&$&A?BF!AB!$!J'$BABCNOL!D$Im!5?D!G?#'('B&!AF!&#'!('%?(&ABC!

?N!&#'!NABEABCFm!5$@'!&#'!('F'$(G#'(F!G?BFAE'('E!$BI!LAJA&$&A?BF!?N!&#'!

F&OEI!$BE!AN!F?K!D#$&!LA['LI!AJ%$G&!&#AF!#$E!?B!&#'!C'B'($LAFHALA&I!?N!&#'!

NABEABCFm!>AE!&#'!NABEABCF!G?B&(AHO&'!&?!NO&O('!('F'$(G#!?(!%(?@AE'!$!

OF'NOL!F&'%!N?(D$(E!AB!F'(@AG'!E'@'L?%J'B&!?(!$%%(?$G#m!

!
!

!

!
!
!

!!!
!
!
!
!
!



!

!

=UU,8>:h!:::*! ,6=:/!V+76!=.)57+!7V!+,/,9=8)!+,-,=+"5!
!
=,(1D!whhhhhhhhx!
3#*)D!1!k$BO$(I!4^`2!^\*44*4d!;6)!
<(D!whhhhhhhhhhx!
A+7Q)/*D!H?D!;HR2<!+.),!)S4),%)&/).!
!
>'$(!hhhhh3!
;??E!&?!#'$(!&#$&!I?O!N?OBE!F?J'!J$&'(A$L!?N!AB&'('F&3!
)#'!$HF&($G&!I?O!J'B&A?B!D$F!J$E'!N?(!$!%('F'B&$&A?B!$&!$!G?BN'('BG'!AB!4^``K!
F?!&#'!%$%'(!AF!F&ALL!AB!%(?C('FF3!
=&!&#'!J?J'B&!A&!F''JF!LA['!A&!DALL!B?&!H'!NABAF#'E!&#AF!I'$(K!H'G$OF'!:!#$@'!
E'GAE'E!&?!D?([!?B!&D?!?&#'(!%$%'(F3!
X''%!AB!&?OG#3!
!!
T'F&K!
hhhhhh!
!!
!!
=,(1D!hhhhhh!yJ$AL&?*hhhhhhhhhz!!A)&*D!d3!k$BO$(I!4^`2!`0*^d!<(D!
hhhhhhhh!A+7Q)/*D!+'*!"+M5)!OF'(!'Q%'(A'BG'F!
!!
5A!hhhhhh!
!!
)#$B[!I?O!N?(!I?O(!%('@A?OF!'J$ALcI?O(!$E@AG'!&?!F'$(G#!&#'!$O&#?(F!I?O!
('G?JJ'BE'E!D$F!N(OA&NOL3!:!#$@'!('G'B&LI!G?J'!$G(?FF!$B!$(&AGL'!&#$&!I?O!$('!$!
G?c$O&#?(!?NK!&A&L'E!{6'B&$L!5'$L&#!"(AFAF!c!'Q%'(A'BG'F!$BE!F&($&'CA'F!AB!'@'(IE$I!
LAN'{!D#AG#!F''JF!@'(I!('L'@$B&!&?!JI!F&OEI3!:!#$@'!&(A'E!&?!?H&$AB!$!G?%I!?N!&#'!
$(&AGL'!@A$!&#'!.BA@'(FA&I!&#$&!:!$J!&($ABABC!$&!HO&!&#'I!#$@'!?BLI!H''B!$HL'!&?!
$GG'FF!&#'!$HF&($G&3!:!D$F!D?BE'(ABC!AN!I?O!#$@'!$!G?%I!?N!&#'!NOLL!$(&AGL'!&#$&!I?O!
D?OLE!H'!$HL'!&?!F'BE!J'm!
!!
XABE!+'C$(EF!
!!
hhhhhhh!
)($AB''!"LABAG$L!UFIG#?L?CAF&!
hhhhhhhhh!
!
!
!
!
!
!
!
!
!
!
!
!



!

!

=UU,8>:h!:9*!! "=++-!R"5=:+!7V!)5,!"=+>:VV!=8>!9=/,!+,-,=+"5!
=8>!+,9:,<!-,+9:",S!=UU+79=/!V7+!)5,!-":,)8V:"!s.=/:)W!7V!)5,!
U+7U7-=/!
!

 
  
  



!

!

!
!
!
!
!
!
!
!
!
!
!
!
!



!

!

=UU,8>:h!9*!"=+>:VV!=8>!9=/,!/7"=/!5,=/)5!T7=+>!+,-,=+"5!=8>!
>,9,/7U6,8)!=UU+79=/!
!

!
!
!
!
!



!

!

!

!
!
!
!
!
!
!



!

!

=UU,8>:h!9:*!! >WV,>!U7<W-!+,-,=+"5!,)5:"-!"766:)),,!
=UU+79=/!
!
!

!
!
!
!



!

!

!

!
!
!
!
!
!



!

!

!
=UU,8>:h!9::*! U=+):":U=8)!:8V7+6=):78!-5,,)!R9,+-:78!V:9,S!
 
 
PARTICIPANT INFORMATION SHEET  [Version 5. 03.09.2012] 

 
People’s understanding of crisis and ways of coping 
 
We would like to invite you to take part in our research study. The research study is 
being carried out by Ross Watson, Trainee Clinical Psychologist and is being 
supervised by Dr Andrew Vidgen (Clinical Psychologist, South Wales Doctoral 
Programme in Clinical Psychology) and Dr Ella Rafferty (Clinical Psychologist, Crisis 
Services, Cardiff and Vale UHB). The research study is interested in people’s 
understanding of their crisis experiences.  
 
Before you decide whether you would like to take part, we would like you to 
understand why the research is being carried out and what would be involved for 
you, if you were to agree to take part. We would be happy to go through this 
information sheet with you and answer any questions you may have. This would 
likely take about 10 minutes. Talking to others about the research study may also 
help you decide whether or not to take part. 
 
What is the purpose of the study? 
Little is known about people’s own understanding of crisis and their ways of coping 
with a crisis. The purpose of the research study is to gain a better understanding of 
what is happening for people at various stages of crisis, particularly: 
 
Leading up to a crisis and at the point that the crisis begins 
During the crisis 
Recovering from a crisis 
 
Why have I been invited? 
We are interested in talking to people who have had a first-hand experience of a 
crisis. You have been identified by the Crisis Resolution Home Treatment Team. In 
order to preserve your anonymity and for purposes of confidentiality, we will not be 
involved in contacting you until you have consented to take part. The Crisis 
Resolution Team that was involved in your care was informed about the research 
study and contacted you independently. We are looking to talk to up to 12 people 
about their experiences. 
 
Do I have to take part in the research study? 
It is up to you to decide if you would like to take part in the research study. 
Participation is entirely voluntary. We can go through the information sheet with you 
and provide more information about the study. If you agree to take part, we will ask 
you to sign a consent form. If you wish to take part, you are free to withdraw at any 
time without having to give a reason. This would not affect the standard of care you 
receive. 
 
What will happen to me if I take part? 
If you decide to take part, you will be invited to attend one interview, which will be 
carried out by the researcher, Ross Watson. The interview will take place either 
within a consultation room at the North or South Crisis Team base, or if you would 
prefer, at your home. It will be arranged so that it is convenient for you to attend. It is 
anticipated that the interview will last for 60 minutes. During the interview, the 
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researcher Ross Watson will ask you questions about your experience of crisis. If 
you decide during the interview, that you no longer wish to take part, the 
interview will be stopped and you will be free to withdraw, without having to 
give a reason.  
 
The interview will be recorded using an audio-recording device. Once the interview 
has finished, your participation at this stage will be complete. The researcher will 
then analyse the information provided by you and other participants.  
 
 
After the information has been analysed, the researcher will feed back the findings to 
staff members of the Crisis Resolution Team who have been involved in the research 
study. You do not have to take part in this discussion.  
 
We would like you to take part in a focus group (second stage), which will be set up 
for participants only, to discuss the findings.  This will be held after all of the 
interviews have been completed. You will be sent a separate consent form and an 
invitation to this second stage, giving details of where the focus group will be held 
and the time. The focus group will be held in a suitable room at one of the Crisis 
Resolution Team bases and will be looking at the themes that the researcher has 
drawn from the all of the interview transcripts. The focus group will last for 60 minutes 
and notes of the discussions will be taken. You do not have to decide now, if you 
would like to take part in this stage. You can also decide to withdraw from the focus 
group, if you initially volunteer to take part. 
 
What are the possible advantages of taking part? 
You will be contributing to an area of research where currently, there is a gap in our 
understanding about the experiences of crisis. It is hoped that client accounts will 
provide a clearer picture for clients and mental health services of what the individual 
at the centre of a crisis experiences. It is hoped that the findings will help teams 
consider how their service can then best meet the needs of their clients. 
 
The researcher intends to publish the study findings in a scientific journal. This will 
have implications for services supporting individuals in crisis, in considering how their 
service is delivered to best support the needs of people in a crisis and those 
recovering from a crisis.   
 
What are the possible disadvantages of taking part? 
Before participating, you should consider whether you would be happy to talk about 
your crisis experience. There are no known risks involved in taking part in this 
research study but if you decide to withdraw from the study, you may do so without 
reason, at any stage. Talking about your experiences of crisis may cause distress. If 
you feel distressed during any part of the interview and no longer wish to carry on 
with the interview, the interview will be stopped immediately. If at this point you felt 
that you no longer wished to take part in the study, your data would be destroyed.  
 
If you decide to take part in the focus group, talking about the themes with the other 
participants may cause distress. If you feel distressed during any part of the focus 
group you will be able to leave immediately. If at this point you feel that you no longer 
wish for your information to be included in the study, your data would be destroyed. 
 
If during the interview or focus group discussion, you feel concerned about anything, 
you would be able to contact Dr. Andrew Vidgen or Dr Ella Rafferty, to discuss this 
with them. Dr Andrew Vidgen or Dr Ella Rafferty could make himself or herself 
available to speak with you in 24 hours.  
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Will my taking part in the research study be kept confidential? 
Your participation in the research study and your interview will be kept strictly 
confidential. The results will be written up and direct quotations will be used which 
will mean that your anonymity cannot be guaranteed. However, all steps will be taken 
to preserve your anonymity. All the names of participants will be changed on the 
transcripts so that you will not be identifiable from the data and the transcripts and 
audio-recordings of the interview will both be kept within a securely locked cabinet, 
which the researcher will have sole access to. 
 
Only in the event that you disclose information that presents risk to yourself or 
others, or information about the crisis service that discloses professional 
standards, will confidentiality be broken. This is in keeping with professional 
codes of conduct and duty of care. In these circumstances, we will only inform those 
professionals whose care you currently fall under. You will be informed first of this. 
 
If you would like more information about this or if you have any concerns, please 
either contact the researcher using the details below, or you may speak with the 
member of the Crisis Resolution Team that contacted you to tell you about this study. 
 
What will you do with my answers to the interview questions? 
Participants will get the opportunity to discuss the themes drawn out from the 
interview transcripts, in a focus group and consider whether they fit with their 
experiences.  
 
The research study will be written up as a doctoral dissertation and then submitted as 
part fulfilment of the researcher’s Doctorate in Clinical Psychology. 
 
What if I have a problem with the study? 
Please either contact the researcher or the member of the Crisis Resolution Team 
that identified you as a participant, if you have concerns about any aspect of this 
research study. They will do their best to answer your questions. Contact details of 
the Dyfed Powys Research Ethics Committee can also be made available to you, if 
you wish to complain formally. These details can be obtained from the Crisis 
Resolution Team known to you. 
 
Has the study been ethically approved?  
All research in the NHS is looked at by a Research Ethics Committee, to protect your 
interests. The Dyfed Powys Research Ethics Committee has reviewed and approved 
this research study, taking into consideration the rights, safety and wellbeing of the 
participants to be involved.  
 
Further information 
If you would like any further information about the research study, please do not 
hesitate to contact the member of the Crisis Resolution Team that contacted you to 
tell you about this study. They will be able to liaise with the researcher, in providing 
more information for you. Alternatively, you may contact the researcher directly, 
either by email (Ross.Watson@wales.nhs.uk), or by contacting the South Wales 
Doctoral Programme in Clinical Psychology on 02920 870545. 
 
If you do not wish to take part in this research study, you will not be contacted again. 
Thank you for taking the time to read this information sheet.  
 
Ross Watson      
Trainee Clinical Psychologist 
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PARTICIPANT CONSENT FORM - INTERVIEW 
[VERSION 5  03.09.2012] 
 
Title of Project: People’s understanding of crisis and ways of coping 
 
(Please tick and initial the box next to each statement below) 
 
 

 I confirm that I have read and understand the information sheet    
     dated …………. (version……….) for the above psychological study. I  
     have had the opportunity to consider the information and ask  
     questions, which have been answered satisfactorily.  
 

  I understand that I am free to ask further questions, at any time and   
can contact Dr Andrew Vidgen at the South Wales Doctoral Programme in 
Clinical Psychology Training, should I wish to. 

 
 I understand that my participation in this research study is entirely voluntary 

and that I may withdraw at any point during the study, without giving a reason 
and without affecting the standard of care I receive. 

 
 I understand that my participation in this research study means that I will be 

interviewed which will take 60 minutes of my time. The interview will be audio-
taped and I understand that I can request that it is turned off at any time 
during the interview. 

 
 I understand that my information will be kept confidential, accessed only by 

the researcher. The information will be kept for 5 years before it is destroyed, 
as per policy guidelines. I understand that I can access my information and/or 
ask for it to be destroyed, at any time. 

 
 I understand that extracts from the interview transcripts will be used to include 

in the final report and that steps will be taken to ensure my anonymity. I give 
permission to include extracts from my interview transcript.  

 
 I agree to take part in the initial interview phase, of the above study. 

 
 
I, __________________________________ (NAME) consent to participate in the 
above psychological study which will be carried out by Ross Watson, South Wales 
Doctoral Programme in Clinical Psychology, Cardiff University, under the supervision 
of Dr Andrew Vidgen and Dr Ella Rafferty. 
 
 
Signed (participant): ………………………………………………………………. 
 
 
Date: ………………………………………………………………………………… 
    
1 copy for participants; 1 copy for researcher 
!
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REPLY SLIP - INTERVIEW 
[VERSION 1.  03.09.2012] 

 
Title of Project: People’s understanding of crisis and ways of coping 
 
(Please tick the box next to the statement below that applies to you) 

 
 

  Yes, I am interested in taking part in this study. Please contact me on  
 
  ………………………………………………………………………………. to  
            

arrange an interview. 
 

  Yes, I am interested in taking part in this study. I will contact you to arrange    
           an interview. 
 

 No, I would not like to take part in this study. 
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PARTICIPANT CONSENT FORM  - FOCUS GROUP  
[VERSION 1.  03.09.2012] 
 
Title of Project: People’s understanding of crisis and ways of coping 
 
(Please tick and initial the box next to each statement below) 

 
 

       I confirm that I have read and understand the information sheet    
     dated …………. (version……….) for the above psychological study. I  
     have had the opportunity to consider the information relating to the focus     
     group and ask questions, which have been answered satisfactorily.  
 

  I understand that I am free to ask further questions, at any time and   
can contact Dr Andrew Vidgen at the South Wales Doctoral Programme in 
Clinical Psychology Training, or Dr Ella Rafferty, should I wish to. 

 
 I understand that my participation in the focus group is entirely voluntary and 

that I may withdraw at any point during the focus group, without giving a 
reason and without affecting the standard of care I receive. 

 
 I understand that my participation in the focus group means that I will be 

involved in the group with other participants from the research study. I 
understand that the focus group will take 60 minutes of my time. Written notes 
will be taken of the discussions and I understand that I can request to see the 
notes or receive a copy of the notes taken. 

 
 I understand that any information I contribute to the focus group will be kept 

confidential, accessed only by the researcher. The information will be kept for 



!

!

5 years before it is destroyed, as per policy guidelines. I understand that I can 
access my information and/or ask for it to be destroyed, at any time. 

 
 I understand that extracts taken from the focus group discussions may be 

used in the final report and that steps will be taken to ensure my anonymity. I 
give permission to include extracts from any contributions I make to the 
discussions within the focus group.  

 
 I agree to take part in the focus group, for the above study. 

 
 
I, __________________________________ (NAME) consent to participate in the 
focus group for the above psychological study which will be carried out by Ross 
Watson, South Wales Doctoral Programme in Clinical Psychology, Cardiff University, 
under the supervision of Dr Andrew Vidgen and Dr Ella Rafferty. 
 
 
 
Signed (participant): ………………………………………………………………. 
 
 
Date: ………………………………………………………………………………… 
 
        
1 copy for participants; 1 copy for researcher 
 
!
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REPLY SLIP   - FOCUS GROUP  
[VERSION 1.  03.09.2012] 

 
Title of Project: People’s understanding of crisis and ways of coping 
 
(Please tick the box next to the statement below that applies to you) 

 
 

  Yes, I am interested in taking part in the focus group.  
 

  No, I would not like to take part in the focus group. 
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People’s understanding of crisis and ways of coping   
[Version 1   03.09.12] 
!
 
You are invited to take part in a research study that is interested in people’s 
understanding of crisis and ways of coping. This research study is being 
carried out by Ross Watson, who is a Trainee Clinical Psychologist and is 
being supervised by Dr Andrew Vidgen (Clinical Psychologist, South Wales 
Doctoral Programme in Clinical Psychology) and Dr Ella Rafferty (Clinical 
Psychologist, Crisis Services, Cardiff and Vale UHB). 
 
The researcher is interested in talking to people who have been discharged 
from our service and have an experience of crisis, which is why you have 
been contacted. Please find enclosed an information sheet that provides 
details about the study and ways to get in touch, if you decide that you would 
like to take part. 
 
If you decide that you would like to take part, please could you complete the 
reply slip also enclosed and return this to the address given above. You will 
be able to ask any questions about the study and the details of how to do this 
are provided on the information sheet.  
 
If you decide to take part, you may either contact the researcher to organise 
an interview, or provide contact details on the reply slip for the researcher to 
contact you. You will be asked to sign a consent form at the interview, which 
the researcher will go through with you. This is to make sure that you are 
happy to take part in the study, to check that you understand the information 
given on the information sheet and to answer any further questions you may 
have about the study. 
 
If you do not wish to take part in this research study, you will not be contacted 
again and you do not need to reply to this letter. This will not affect the 
standard of care you receive. 
 
Thank you for your time 
 
 
!
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People’s understanding of crisis and ways of coping   
[Version 1   03.09.12] 
   
Dear  
 
Thank you for taking part in the above psychological study. The interviews 
formed the first stage of this research study. I would like to invite you to attend 
a focus group, which forms the second stage of this study. The focus group 
will be carried out by Ross Watson, Trainee Clinical Psychologist and will be 
supervised by Dr Andrew Vidgen (Clinical Psychologist, South Wales Doctoral 
Programme in Clinical Psychology) and Dr Ella Rafferty (Clinical Psychologist, 
Crisis Services, Cardiff and Vale UHB). 
 
The focus group has been set up to provide an opportunity for participants to 
discuss the themes that have been drawn out from the interview transcripts 
and to see if the themes match with people’s experiences. The information 
sheet that was given to you when you were contacted to see if you would be 
interested in taking part in this study, has details about what is involved if you 
decide to take part in the focus group. The information sheet is enclosed with 
this letter and provides details of how to get in touch if you would like any 
further information about taking part in the focus group.   
 
It is up to you to decide if you would like to take part in the focus group and 
participation is entirely voluntary. If you do wish to take part, please could you 
return the reply slip that is enclosed with this letter. You will be asked to 
complete and sign a consent form when you arrive to attend the focus group. 
This is to make sure that you are happy to take part in the focus group. 
 
The focus group will take place on …………….at………….and will be held 
at………………                                 
The focus group will last 60 minutes. If you require directions of how to get 
to……………...  
please could you contact………………………………  
 
If you do not wish to take part in the focus group, you will not be contacted 
again and you do not need to reply to this letter. If you do not wish to take part 
in the focus group this will not affect the standard of care you receive. 
 
Thank you for your time and for taking part in the study.  
 
Kind Regards 
 
 
Ross Watson 
Trainee Clinical Psychologist 
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1st March 2013  
 
People’s understanding of crisis and ways of coping   
!
Dear XXXXX, 
 
Thank you for your interest in the above psychological study and for returning 
the reply slip. If you have any questions or concerns about participating in the 
study, please do not hesitate to contact me, either by email (XXXXX) or by 
telephone (XXXXXX).  
 
I would like to offer you the following date and time to meet for the interview: 
 

XXXXXXX 
 
The interview will take place at the XXXXX, based within XXXX at the 
XXXXXXX. It is anticipated that the interview will last for 60 minutes. I will ask 
you to complete a consent form before we begin the interview and you will 
also get a chance to ask any questions or share any concerns before we start.  
 
If you require any help with directions, please contact XXXX directly on 
XXXXXX. If you are unable to attend the interview or it is inconvenient for you 
to attend, please could you contact me on XXXXX. If you wish to rearrange 
the appointment, I will then be in contact shortly. 
 
Thank you again for your interest in the study and I look forward to meeting 
with you. 
 
 
Kind Regards 
 
 
XXXXX 
Trainee Clinical Psychologist 
 
 
!
!
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Flowchart of Initial Participant Recruitment Phase [Version 3  
30.07.2012] 
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