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&#",-!/$!0/+&-+&1!

&#",-!/$!#""'-23#&3/+1!

&#",-!/$!4-$3+3&3/+1!

"#!$%&%'%51!.'/$3,-!

0/+&-6&!

073,4'-+!#+4!8/%&7!3+!&39/':,-1&-!

&'#+1$/'9#&32-!#'&1!#+4!7%9#+!'3;7&1!-4%0#&3/+!.'/;'#9!

#073-2-9-+&1!

39.#0&!/+!2%,+-'#",-!.-'1/+1!

()*)!.'/<-0&1!

• 0/99%+3&8!.-#0-!"%3,43+;!1%../'&!+-&=/'>!!

• &'#%9#!7-#,3+;!.'/<-0&!

• 8/%&7!3+&-;'#&3/+!#+4!4-2-,/.9-+&!3+3&3#&32-!

• 0/+$,30&!'-1/,%&3/+!&'#3+3+;1!$/'!.,#+!8/%&7!,32-,37//41!.'/;'#9!

• 9#..3+;!#+4!#11-119-+&!/$!&7-!073,4!.'/&-0&3/+!181&-9!

073,4!.'/&-0&3/+!.'/;'#993+;!

• 073,4!.'/&-0&3/+!&'#3+3+;!$/'!./,30-!

=/'>3+;!=3&7!0/99%+3&8!,-#4-'1!

"#!$%&%'%51!.-#0-!0-+&-'!

• .-#0-!"%3,43+;!&'#3+3+;1!!

• 3+$#1&'%0&%'-!4-2-,/.9-+&1!3+!()*)!

/';#+3?#&3/+#,!4-2-,/.9-+&!

4/+/'1!@!.#'&+-'1!

1&#$$!@!"/#'4!

()*/!$3+#+03#,1!

!

#AABC!3!D!0EFFGAHIJ!&KLHAHAMN!EA!0EAOPHQI!9HIHMLIHEA!

#AABC!33!D!.BLQB!0BAIBK!0EGKNBN!@!#QIHRHIHBN!

#AABC!333!D!0SHPT!.KEIBQIHEA!&KLHAHAMN!

#AABC!32!D!#TTHIHEALP!0EGKNBN!EA!#ILGKE!3NPLAT!

! !

!

!



 

 

&#",-!/$!#""'-23#&3/+1!
!
"#$"%&'!"#$()*+,*-!./01)-21-(!301)$1*$!",4!5)/6)*2!
"7"&'!"#$()*+,*-!7/#(8!"29*$$*4/)$!:/)!&101+/;21-(!
<53'!<8,+4!5)/(1=(,/-!3::,=1)!
<>?'!<*(8/+,=!>1+,1:!?1)0,=1$!
&@>?'!@*(,/-*+!&,0,$,/-!/:!?/=,*+!>1,-$1)(,/-!
A>BC?'!A#2*-!>,68($!D!B)*-$,(,/-*+!C#$(,=1!?1=(,/-!
%&5E$F'!%-(1)-*++G!&,$;+*=14!51)$/-E$F!
%H"'!.1)2*-GI$!%-$(,(#(1!:/)!H/)1,6-!*-4!<#+(#)*+!"::*,)$!J!%-$(,(#(!:K)!"#$+*-4$91L,18#-61-!
%3M'!%-(1)-*(,/-*+!3)6*-,L*(,/-!/:!M,6)*(,/-!
M&.'!M,++1--,#2!&101+/;21-(!./*+!
M??'!M,-,$()G!/:!?/=,*+!?/+,4*),(G!
5&AC'!5)/014/),*!:/)!A#2*-!>,68($!*-4!C#$(,=1!
5>"&NB'!5)/6)*2!:/)!5$G=8/$/=,*+!>1=/01)G!,-!N*$(!B,2/)!
>&BO'!>1;#9+,=*!&12/=)*(,=*!41!B,2/)PO1$(1!E(81!&12/=)*(,=!>1;#9+,=!/:!B,2/)PO1$(1F!
B"A>N'!B)*-$:/)2*(,01!")($!*-4!A#2*-!>,68($!N4#=*(,/-!
Q@%<NH'!Q-,(14!@*(,/-$!<8,+4)1-I$!H#-4!
Q@&5'!Q-,(14!@*(,/-$!&101+/;21-(!5)/6)*221!
Q@M%B'!!Q-,(14!@*(,/-$!%-(16)*(14!M,$$,/-!,-!B,2/)PO1$(1!
Q@BO'!Q-,01)$,4*41!@*(,/-*+!41!B,2/)PO1$(1!E@*(,/-*+!Q-,01)$,(G!/:!B,2/)PO1$(1F!
R%&"'!R/+#-(11),-6!:/)!%-(1)-*(,/-*+!&101+/;21-(!:)/2!"#$()*+,*!
R5Q'!R#+-1)*9+1!51)$/-$!Q-,(!

&#",-!/$!4-$3+3&3/+1!
!
!"#$%&%*!=#$(/2*)G!$G$(12!/:!S#$(,=1!
!'"()#%&%0,++*61!%
*+(,(%"(%-./0!T!81*4!/:!6/01)-21-(*+!+101+!91+/U!$#9P4,$(),=(!
*+(,(%"(%!'"()#!T!81*4!/:!0,++*61V!(81!6/01)-21-(*+!+101+!91+/U!-./0%
*+)'"%120$(/$)03%4,,)/(2!T!3-1!/::,=1)!;1)!4,$(),=(!,$!*;;/,-(14!9G!(81!M,-,$(1)!/:!?/=,*+!?/+,4*),(G!(/!
*=(!*$!+,*,$/-$J)1;/)(1)$!91(U11-!=/22#-,(,1$!*-4!(81!M,-,$()G!/:!?/=,*+!?/+,4*),(G!<8,+4!5)/(1=(,/-!
Q-,(!,-!)16*)4$!(/!=8,+4!;)/(1=(,/-!!%
5($0%6.#%&!U/21-!)1;)1$1-(*(,01$!U8/!$1)01!/-!(81!-./0!</#-=,+!
7)#%8#)39%&%(8/$1!U8/!()*4,(,/-*++G!)1$/+01!+/=*+!4,$;#(1$!
7)9#3%&%*!=#$(/2*)G!$G$(12!/:!S#$(,=1!!
-./0%&%$()#=(#)*+!+101+!#-41)!$#9P4,$(),=(!



 

 

"#!$%&%'%51!.'/$3,-!

2HNHEA!PP!B/!()*-$:/)2!2,$()#$(!*-4!0,/+1-=1!,-(/!;1*=1!9G!$#;;/)(,-6!(81!;1/;+1!/:!B,2/)PO1$(1!(/!
1-6*61!,-!=)1*(,-6!*!;/$,(,01!:#(#)1!:/)!(812$1+01$W!(81,)!:*2,+,1$!*-4!(81,)!=/22#-,(,1$X!!B8,$!0,$,/-!
,$!)1:+1=(14!,-!(81!B1(#-!-*21!YZ*!H#(#)#W[!U8,=8!21*-$!YH/)!(81!H#(#)1X\!!!

9HNNHEA! ::!B/!=/-(),9#(1! (/!;1*=1P9#,+4,-6!*-4! $#$(*,-*9+1!8#2*-!4101+/;21-(!9G! :*=,+,(*(,-6! (81!
;$G=8/$/=,*+]! )1=/01)G! /:! =/-:+,=(P*::1=(14W! 0#+-1)*9+1! *-4! *(P),$^! =8,+4)1-! *-4! G/#(8W! *-4! 9G!
4101+/;,-6! (81! ^-/U+1461W! $^,++$! *-4! 0*+#1$! /:! =/22#-,(G! +1*41)$W! G/#-6! ;1/;+1! *-4! (81,)! =*)1P
6,01)$! ,-! (81! *)1*$! /:! 8#2*-! ),68($W! =8,+4)1-I$! ),68($W! =8,+4! ;)/(1=(,/-! *-4! -/-P0,/+1-(! =/-:+,=(!
()*-$:/)2*(,/-X!!!

Z*! H#(#)#! ,$! B,2/)PO1$(1I$! ;)112,-1-(! +/=*+! ;1*=1! 9#,+4,-6! /)6*-,L*(,/-X! Z*! H#(#)#! $(*::! *)1!
)1-/U-14!:/)!(81,)!_#*+,(G!()*,-,-6!$^,++$!*-4!8*01!;)/0,414!14#=*(,/-*+!()*,-,-6!;)/6)*2$!(/!2/)1!
(8*-! `aWaaa! =8,+4)1-W! G/#(8W! (1*=81)$! *-4! =/22#-,(G! +1*41)$! $,-=1! `aabX! R*),/#$! ,-(1)-*(,/-*+!
/)6*-,L*(,/-$! *-4! (81! B,2/)1$1! 6/01)-21-(! )16#+*)+G! =/-()*=(! Z*! H#(#)#! (/! /::1)! ,($! ()*,-,-6!
;)/6)*2$!,-!+/=*(,/-$!*=)/$$!(81!=/#-()GX!Z*!H#(#)#!8*$!;)/0,414!()*,-,-6$!,-!1+101-!/:!(81!(8,)(11-!
4,$(),=($!/:!B,2/)PO1$(1X!

Z*! H#(#)#I$! *=(,0,(,1$! *)1! :/#-414! /-! (81! ;),-=,;+1$! /:! 2#(#*+! +1*)-,-6W! =*;*=,(G! 4101+/;21-(W!
*)(,$(,=! $1+:P1c;)1$$,/-! *-4! 8#2*-! ),68($! 9*$14! ;)/6)*22,-6X! Z*! H#(#)#! 91+,101$! (8*(! 101)G! =8,+4!
=/#-($!*-4!(8#$!U/)^$!(/!()*-$:/)2!(81!+,01$!/:!=8,+4)1-W!9/(8!(8)/#68!U/)^,-6!4,)1=(+G!U,(8!=8,+4)1-!
*$!U1++!*$!,2;)/0,-6!(81!$^,++$!/:!,-4,0,4#*+$!U8/!*::1=(!(81!U1++P91,-6!/:!G/#-6!;1/;+1X!"(!(81!$*21!
(,21W!Z*!H#(#)#!U/)^$!(/!$()1-6(81-!(81!$()#=(#)1$!:/)!(81!;)/(1=(,/-!/:!U/21-!*-4!=8,+4)1-!*(!(81!
6)*$$)//($!*-4!-*(,/-*+!+101+$!U8,+1!12;/U1),-6!U/21-!*-4!=8,+4)1-!*$!*=(,01!;*)(,=,;*-($!,-!(81,)!
=/22#-,(,1$X!

;/#,1!
ZQ%O&%@.!<"5"<%B7!H3>!5N"<NHQO!<3MMQ@%B%N?!

]F B/! 1_#,;! 2*)6,-*+,L14! 6)/#;$! U,(8! (81! $^,++$! (/! =)1*(1! *! ;/$,(,01! *-4! ;1*=1:#+! :#(#)1! :/)!
(812$1+01$W! (81,)! :*2,+,1$! *-4! (81,)! =/22#-,(,1$! 9G! 4101+/;,-6! (81,)! =*;*=,(G! (8)/#68! S/9!
;)1;*)14-1$$! ;)/6)*2$W! +1*41)$8,;! *-4! ;#9+,=! $;1*^,-6! $^,++! 4101+/;21-(W! 8#2*-! ),68($!
14#=*(,/-!*-4!,-(1)*=(,01!*=(,0,(,1$!*9/#(!=/-:+,=(!)1$/+#(,/-!*-4!-/-P0,/+1-=1X!

!
`F B/!;)/0,41!*(P),$^!=8,+4)1-!*-4!G/#(8!U,(8!1-8*-=14!*U*)1-1$$!/-!(81!,2;/)(*-=1!/:!)1$;1=(,-6!

(81! ),68($! /:! /(81)$! *-4! (/!;)/(1=(! (812$1+01$! :)/2!0,/+1-=1W!U8,+1! /::1),-6!/;;/)(#-,(,1$! :/)!
14#=*(,/-!*-4!$1+:P1c;)1$$,/-!(8*(!=*-!81+;!(812!/01)=/21!(81!-16*(,01!1::1=($!/:!=/-:+,=(X!

!
dF B/! ;)/0,41! (8/$1! U8/! ,2;*=(! (81! +,01$! /:! 0#+-1)*9+1! ;1)$/-$! P! ,-=+#4,-6! (1*=81)$W! ;*)1-($W!

;/+,=1W! =,0,+! $/=,1(G! *=(/)$W! ()*4,(,/-*+! +1*41)$! *-4! 1+1=(14! =/22#-,(G! +1*41)$! P! U,(8! (81!
^-/U+1461! *-4! $^,++$! :/)! =/22#-,(GP9*$14! ;)/(1=(,/-W! *==1$$! (/! S#$(,=1! *-4! #-41)$(*-4,-6! /:!
(81!-16*(,01!,2;*=($!/:!0,/+1-=1!*-4!;8G$,=*+!;#-,$821-(X!

!
bF %-=)1*$1! (81! =*;*=,(G! /:! 8,68P=/-:+,=(! G/#(8! *-4! =/22#-,(G! +1*41)$8,;! (/! 2,(,6*(1! =/-:+,=(!

(8)/#68!$^,++!9#,+4,-6!,-!(81!*)1*$!/:!=,0,=!14#=*(,/-W!8#2*-!),68($W!214,*(,/-W!41=,$,/-P2*^,-6W!
61-41)!1_#*+,(GW!=/-:+,=(!*-*+G$,$!*-4!=/-:+,=(!)1$/+#(,/-X!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!B81!(1)2!Y;$G=8/$/=,*+\!=/--/(1$!(81!4G-*2,=!*-4!$G29,/(,=!)1+*(,/-$8,;!91(U11-!(81!;$G=8/+/6,=*+!*-4!
$/=,*+!:*=(/)$!=/-(),9#(,-6!(/!*!;1)$/-I$!U1++91,-6X!



 

 

!

0/+&-6&!
B,2/)PO1$(1I$!419#(!*$!*! $/01)1,6-!21291)!/:! (81! ,-(1)-*(,/-*+!=/22#-,(G!/-!M*G!`aW!`aa`!U*$!
(81! )1$#+(! /:! *! +/-6! $()#66+1! :/)! ,-41;1-41-=1X! H/#)! =1-(#),1$! /:! 5/)(#6#1$1! =/+/-,L*(,/-! *-4!
C*;*-1$1!/==#;*(,/-!4#),-6!e/)+4!e*)!%%!E,-!U8,=8!2/)1!(8*-!baWaaa!;1/;+1!4,14!/01)!*!;1),/4!/:!
(8)11! G1*)$F! U*$! :/++/U14! 9G! `b! G1*)$! /:! 9)#(*+! %-4/-1$,*-! /==#;*(,/-X! O1$$! (8*-! ]a! G1*)$! *:(1)!
,-41;1-41-=1W!B,2/)PO1$(1!)12*,-$!/-1!/:!(81!;//)1$(!=/#-(),1$!,-!(81!U/)+4X`!!!

B,2/)PO1$(1I$! 0,/+1-(! ;*$(! 8*$! )1$#+(14! ,-! $#$(*,-14! *-4! $G$(12*(,=! 410*$(*(,/-! (8)/#68/#(! (81!
=/#-()GX! B81! 8,$(/)G! /:! 0,/+1-(! =/-:+,=(! U,(8,-! (81! =/#-()G! 41$()/G14! ()#$(! *-4! =)1*(14! *! 4,0,414!
$/=,1(G! 9*$14! /-! :1*)! *-4! 0,=(,2,L*(,/-! (8*(! +1:(! 411;! 12/(,/-*+! *-4! $/=,*+! U/#-4$W! 61-1)*(,-6!
/-6/,-6! =G=+1$! /:! 0,/+1-=1X! ":(1)! %-41;1-41-=1! ,-! `aa`W! B,2/)PO1$(1! $(*)(14! (81! 4,::,=#+(! (*$^! /:!
-*(,/-*+!9#,+4,-6X!B8,-6$!U1)1!:*,)+G!;1*=1:#+!#-(,+!`aaf!U81-!;/+,(,=*+!*-4!=,0,+!#-)1$(!1-$#14!*-4!
,-:,68(,-6!916*-!91(U11-!(81!;/+,=1!*-4!2,+,(*)GX!Z1(U11-!`aaf!*-4!`aagW!(81!=/#-()G!#-41)U1-(!*!
$(*61!/:!#-)1$(!(8*(!+14!(/!U,41$;)1*4!*-c,1(G!*-4!4,$()1$$!*$!U1++!*$!(81!4,$;+*=121-(!/:!2/)1!(8*-!
]haWaaa! ;1/;+1! /#(! /:! *! ;/;#+*(,/-! /:! *;;)/c,2*(1+G! /-1!2,++,/-X! "! +*=^! /:! *41_#*(1! 14#=*(,/-W!
#-21(!1c;1=(*(,/-$W!#-12;+/G21-(!*-4!(81!1c()121+G!8,68!;/;#+*(,/-!/:!G/#-6!;1/;+1!U8/!U1)1!
-/(! ,-! $=8//+! /)! 12;+/G14! 8*$! =/-(),9#(14! (/! ;*$(! 0,/+1-=1! *-4! =,0,+! #-)1$(X! e,(8! 8,$(/),=*+! *-4!
)1+*(,01+G! )1=1-(! ()*#2*! /==#)),-6! (8)/#68/#(! (81! =/#-()GW! 2*-G! B,2/)1$1! =/-(,-#1! (/! 8*01!
4,::,=#+(G!+,0,-6!*![-/)2*+!+,:1X[!!!!!

%-!`aag!*-4!`aaiW!%-(1)-*++G!&,$;+*=14!51)$/-$!E%&5F!=*2;$!*-4!()*-$,(,/-*+!$81+(1)$W!U8,=8!/;1-14!
*:(1)!(81!`aaf!=/-:+,=(W!U1)1!:,-*++G!=+/$14!*-4!2*-G!:*2,+,1$!916*-!(81!)1,-(16)*(,/-!;)/=1$$! ,-(/!
(81,)!/),6,-*+!/)!-1U!=/22#-,(,1$X!B81!)1,-(16)*(,/-!/:!%&5$!+14!(/!*!8,68!;/(1-(,*+!:/)!=/-:+,=(!U,(8,-!
)1,-$1)(,/-!=/22#-,(,1$X!?./0!E0,++*61!*-4!$#9P0,++*61!+101+F!1+1=(,/-$!(//^!;+*=1!(/U*)4$!(81!1-4!/:!
`aai! *-4! ,-! 2*-G! =/22#-,(,1$! -1U! +1*41)$! (//^! =8*)61! /:! +/=*+! 6/01)-*-=1X!M*-G! /:! (81! -1U!
+1*41)$!)1_#,)1!*$$,$(*-=1! ,-!4101+/;,-6!(81,)!$^,++$!$/!(8*(! (81G!=*-!$#==1$$:#++G! :#+:,++! (81,)! )/+1!/:!
2,(,6*(,-6!=/-:+,=(!*(!(81!+/=*+!+101+!*-4!*$$,$(,-6!0#+-1)*9+1!;/;#+*(,/-$X!

B81)1! ,$! *! +*=^! /:! )1$;1=(! :/)! (81! ),68($! /:!U/21-! *-4! =8,+4)1-! ,-! B,2/)PO1$(1X! B)*4,(,/-*++G!21-!
=/-()/+!(81!;/U1)!,-!B,2/)1$1!=#+(#)1!*-4!(8,$!,$!2*-,:1$(14!,-!*!$/=,*+!$()#=(#)1!(8*(!/:(1-!)1+16*(1$!
U/21-! *-4! =8,+4)1-! (/! )/+1$! (8*(! )1-41)! (812! 0#+-1)*9+1! *-4! 4,$12;/U1)14X! B81! 2*S/),(G! /:!
4/21$(,=! 0,/+1-=1W! $1c#*+! 1c;+/,(*(,/-! *-4! *9#$1! ,-! B,2/)PO1$(1! 6/1$! #-)1;/)(14X! A/U101)W! 101-!
U81-! =*$1$! *)1! )1;/)(14! (81G! *)1! /:(1-! 41*+(!U,(8! (8)/#68! ()*4,(,/-*+! S#$(,=1!21=8*-,$2$! *(! (81!
+/=*+! +101+X! &1=,$,/-$! 2*41! 9G! +/=*+! +1*41)$! *9/#(! 4/21$(,=! 0,/+1-=1! /:(1-! 0,/+*(1! ,-(1)-*(,/-*+!
8#2*-!),68($!-/)2$W!U8,=8!B,2/)PO1$(1!8*$!#-41)(*^1-!(/!)1$;1=(X!3:(1-!,-!=*$1$!/:!)*;1!*-4!$1c#*+!
0,/+1-=1W!=8,+4!0,=(,2$!*)1!:/)=14!(/!+1*01!$=8//+!*-4!:11+!(8*(!(81G!=*--/(!6/!(/!(81!;/+,=1X!&#1!(/!
(81! 4/U)G! $G$(12W! U8,=8! ,$! =/22/-+G! #$14! *=)/$$! B,2/)PO1$(1W! 2*-G! 21-! =/-$,41)! U/21-! *$!
;)/;1)(GX!e/21-!*-4! =8,+4)1-! +*=^! ;/U1)! *(! (81! 0,++*61! +101+! *-4! ,-! (81,)! 8/21!*-4! ()*4,(,/-*++G!
=*--/(! $(*-4! #;! (/!21-! /)! 91! ,-0/+014! ,-! 41=,$,/-$! (/! )1$/+01! =/-:+,=(! *(! (81! 0,++*61! +101+X! 7/#-6!
U/21-!,-!B,2/)PO1$(1!*)1!61-1)*++G!:/)=14!(/!2*))G!U8,+1!$(,++!=8,+4)1-X!%-!*44,(,/-W!*-!1c=1$$,01!#$1!
/:!0,/+1-=1!,$!#$14!*$!*!4,$=,;+,-*)G!21*$#)1!*-4!21*-$!:/)!$/+0,-6!4,$;#(1$X!"$!*!)1$#+(W!(81)1! ,$!*!
;)1$$,-6!-114!:/)! ,-(1)01-(,/-$!(/!$#;;/)(!U/21-!*-4!=8,+4)1-X!B,2/)PO1$(1! ,$!*!-1U!=/#-()G!*-4!
6/01)-21-(!1-(,(,1$!:/)!;)/(1=(,/-!*-4!*==1$$!(/!S#$(,=1!*)1!$(,++!(*^,-6!$8*;1X!j-/U+1461!/-!8/U!(/!
*==1$$!(81$1!1-(,(,1$!,$!+*=^,-6!*(!(81!+/=*+!+101+X!

H/)!B,2/)PO1$(1!(/!$#$(*,-!;1*=1W!(81$1!*)1!$/21!/:!(81!-114$!(8*(!$8/#+4!91!*44)1$$14X!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!%-!`aag!(81!%-(1)-*(,/-*+!M/-1(*)G!H#-4!)*-^14!B,2/)PO1$(1!*$!]kd!/#(!/:!*++!,($!]ki!21291)$X!



 

 

!

073,4'-+!#+4!8/%&7!3+!&39/':,-1&-!
"$!*!=/-$1_#1-=1!/:!(81!,221-$1!+/$$!/:!+,:1!(8)/#68!(81!8,$(/)G!/:!:/)=14!$(*)0*(,/-W!1c()*S#4,=,*+!
^,++,-6$W!(/)(#)1!*-4!4,$*;;1*)*-=1$W! ,-!=/29,-*(,/-!U,(8!/-1!/:!(81!8,681$(!9,)(8)*(1!;1)!=*;,(*! ,-!
(81!U/)+4W! B,2/)PO1$(1! 8*$! *-! 1c()121+G! G/#-6! ;/;#+*(,/-X! 301)! 8*+:! /:! ,($! =,(,L1-$! *)1! #-41)! ]h!
G1*)$!/:!*61!*-4!*;;)/c,2*(1+G!kh!;1)!=1-(!/:!(81!;/;#+*(,/-!,$!#-41)!`hXd!

e8,+1! =/-:+,=(! *-4! ;/01)(G! 8*01! *::1=(14! (81! ;/;#+*(,/-! *$! *! U8/+1W! G/#-6! ;1/;+1W! 4#1! (/! (81,)!
0#+-1)*9,+,(G! *-4! 41;1-41-=1W! *)1! 4,$;)/;/)(,/-*(1+G! *::1=(14X! <8,+4)1-! *-4! G/#(8! -114!
;$G=8/$/=,*+!,-(1)01-(,/-$!,-!/)41)!(/!81+;!(812!;)/=1$$!(81,)!1c;1),1-=1$!$/!(8*(!(81G!=*-!+,01!U,(8!
*!$1-$1!/:!$*:1(GX!%-!*44,(,/-!(/!(81!()*#2*!/:!+/$,-6!:*2,+G!21291)$W!2*-G!=8,+4)1-!8*01!U,(-1$$14!
0,/+1-=1! ,-! (81! $()11($! *-4! ,-! (81,)! 8/21$W! ,-=+#4,-6!9)#(*+!2#)41)$! *-4!8/#$1$!91,-6! +//(14!*-4!
9#)-14X!!

B81!0,/+1-=1!*-4!*-c,1(G!1c;1),1-=14!9G!G/#-6!;1/;+1!4#),-6!*)214!=/-:+,=(!*-4!4#),-6!(81!;1),/4!
/:!)1=/01)G!:)/2!,(W!8*$!9/(8!$8/)(P(1)2!*-4!+/-6P(1)2!1::1=($!/-!(81,)!21-(*+!81*+(8W!_#*+,(G!/:!+,:1!
*-4! $#9$1_#1-(! 918*0,/)! *$! *4#+($Xb! %-! *! -*(,/-! $#=8! *$! B,2/)PO1$(1W! ,-(1)01-(,/-! ,$! =)#=,*+X!
A/U101)W! 41$;,(1! (81! /01)U81+2,-6! $(*(,$(,=$! *-4! (81! /90,/#$! -114W! (81)1! *)1! :1U! ;)/6)*2$! ,-!
B,2/)PO1$(1!(8*(!$;1=,:,=*++G!*-4!4,)1=(+G!*44)1$$!(81!8*)2$!$#::1)14!9G!=8,+4)1-X!!

B81! =#))1-(! $1-$1! /:! 4,$12;/U1)21-(!2#$(! 91! =/29*(14! *-4! G/#-6! ;1/;+1!2#$(! 91! *$$,$(14! ,-!
6*,-,-6!1$$1-(,*+!+,:1P-*0,6*(,/-!$^,++$X!?#=8!$^,++$!*)1!)1_#,)14!(/!:/$(1)!*!-*(,/-W!*-4!,-4114!*!U/)+4W!
U81)1!1c()121!;/01)(G!,$!/01)=/21!U8,+1!;1*=1!*-4!$1=#),(G!*)1!*$$#)14X!Z*!H#(#)#I$!;)/6)*22,-6!
=8*--1+$! (81! 0,9)*-=G!*-4!;*$$,/-!/:! B,2/)1$1! =8,+4)1-!*-4!G/#(8! ,-(/! =/-$()#=(,01!*=(,0,(,1$! *-4!
12;/U1)$!G/#-6!;1/;+1!U,(8!-1U!$^,++$!*-4!6/*+$W!*!=)#=,*+!$(1;!(/U*)4!+*$(,-6!;1*=1X!!!

B81!;8/(/6)*;8!*9/01!41;,=($!=8,+4)1-!*(!Z*!H#(#)#I$!51*=1!<1-(1)!;+*G,-6!/-!(81!$^*(19/*)4!;*)^W!
(81!:,)$(!*-4!/-+G!/-1!/:!,($!^,-4!,-!B,2/)PO1$(1X!B81!<1-(1)!/::1)$!U1++91,-6!*=(,0,(,1$!(/!=8,+4)1-!*-4!
G/#(8! (/! 81+;! (812! 41*+! U,(8! ;*$(! ()*#2*! *+/-6! U,(8! $^,++P9#,+4,-6! =/#)$1$! (/! *$$,$(! (812! ,-!
*=8,10,-6! *! ;/$,(,01! :#(#)1X! H/)! 2*-G! /:! (81! =8,+4)1-! *-4! G/#(8! ;*)(,=,;*-($W! (81! 51*=1! <1-(1)!
;)/0,41$!*!$*:1!1-0,)/-21-(!(/!2*^1!:),1-4$!*-4!1c;)1$$!:11+,-6$X!!!

3-1!G/#(8!;*)(,=,;*-(!$(*(14'!!

:(,02(;%(<(2=%"#=>%?%9$#=("%#$%+0@(%#3"%A'#=("B%:.$%#,$(2%?%'(#23("%#C0.$%$+(%*(3$(2>%?%/#@(%

$0% $+(% *(3$(2% $0% #$$(3"% /'#99(9% ')D(% E3F')9+% #3"% G!H6E% IG2#39,02@#$)<(% !2$9% #3"% H.@#3%

6)F+$9%E"./#$)03JB% ?3%E3F')9+%/'#99>% ?%K#9%#C'(%$0%9A(#D%K)$+%A(0A'(%,20@%0$+(2%/0.3$2)(9B% ?3%

G!H6E>%?%'(#23("%#C0.$%+.@#3%2)F+$9L/+)'"2(3M9%2)F+$9%#3"%#".'$M9%2)F+$9B%?%$+)3D%$+(%G!H6E%

A20F2#@%)9%2(#''=%)@A02$#3$%,02%@(B%:(,02(%?%D3(K%#C0.$%$+)9%A20F2#@>%@#3=%$)@(9%?%$2)("%$0%

/2(#$(% A20C'(@9B% !'90>% ?% ")"3M$% +#<(% #% F00"% .3"(29$#3")3F% #C0.$% +.@#3% 2)F+$9>% <)0'(3/(>%

/03,')/$>%#".'$%2)F+$9%#3"%/+)'"%2)F+$9B%80K%?%,(('%+#AA=%C(/#.9(;?%'(#23("%@#3=%$+)3F9%)3%$+)9%

*(3$(2%$+#$%/#3%(@A0K(2%@(%)3%$+(%,.$.2(B%

!

&#7'-!.'/;'#9!
Z*! H#(#)#I$! B)*-$:/)2*(,01! ")($! *-4!A#2*-!>,68($! N4#=*(,/-! EB"A>NF! 5)/6)*2!U*$! 4101+/;14! ,-!
`aab!(/!$()1-6(81-!(81!=*;*=,(G!/:!B,2/)1$1!(/!=)1*(1!*-4!$#$(*,-!;1*=1!,-!B,2/)PO1$(1X!B81!;),2*)G!
=#)),=#+#2!/:!(81!B"A>N!5)/6)*2!,$!=*++14!(81!G!H6E%N.)"(!*-4!U*$!/),6,-*++G!#$14!U,(8!=8,+4)1-!,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d! Q-,(14! @*(,/-$! &101+/;21-(! 5)/6)*2W! G)@02O7(9$(% H.@#3% P(<('0A@(3$% 6(A02$% QRRST% G+(% 1#$+% 4.$% 0,%

10<(2$=W!B,2/)PO1$(1W!`aafX!
b!M*=81+W!.)*=*W!YB81!,2;*=(!/:!*)214!=/-:+,=(!/-!=8,+4)1-W\!QX@X!&/=!"Jh]JdafW!`f!"#6#$(!]iifX 



 

 

/);8*-*61$X!B81!G!H6E%N.)"(!(1*=81$!;*)(,=,;*-($!*9/#(!(81,)!/U-!),68($W!(81!),68($!/:!/(81)$W!*-4!
8/U!(/!)14#=1!0,/+1-=1!,-!(81,)!101)G4*G!+,01$X!B81)1!*)1!(U/!01)$,/-$!/:!(81!G!H6E%N.)"(!=#))1-(+G!
91,-6!#$14'!/-1!:/)!G/#(8!*-4!*4#+($W!*-4!/-1!:/)!=8,+4)1-X!B81!01)$,/-!/:!(81!G!H6E%N.)"(!(8*(!8*$!
911-! 4101+/;14! :/)! G/#(8! *-4! *4#+($! ;)/0,41$! $^,++! 4101+/;21-(! ,-! (81! *)1*$! /:! =8,+4! ;)/(1=(,/-W!
214,*(,/-W! 41=,$,/-! 2*^,-6W! =8,+4! *9#$1W! ()*#2*! *-4! =/#-$1+,-6X! %-! `aagW! Z*! H#(#)#! *4414!
=/22#-,(G! +101+! =/-:+,=(! 2,(,6*(,/-! $()*(16,1$! (/! (81! *4#+(! 01)$,/-! /:! (81% G!H6E% N.)"(! ,-=+#4,-6!
+1$$/-$! /-! =/-:+,=(! 2*;;,-6W! =/-:+,=(! *-*+G$,$W! -16/(,*(,/-! *-4! =/-:+,=(! ()*-$:/)2*(,/-! U,(8!
*$$,$(*-=1! :)/2!</-=1)-!e/)+4U,41!*-4!"=(,/-!"$,*X! B81!`aag! 01)$,/-!/:! (81!G!H6E%N.)"(! ,$! (81!
2/$(!#;4*(14!01)$,/-!*-4!U*$!#$14! :/)! =/22#-,(G! ()*,-,-6$!*-4!U/)^$8/;$! :/)! G/#(8!*-4!*4#+($!
(8)/#68/#(!B,2/)PO1$(1X!!!

B81% G!H6E%N.)"(!#$1$!;$G=8/$/=,*+!*=(,0,(,1$! ,-0/+0,-6!*)(W!2#$,=!*-4!6*21$X!B81! ,-(1)*=(,01! )/+1P
;+*G$! *-4! ()#$(P9#,+4,-6! 1c1)=,$1$! #$14! ,-! (81! ;)/6)*2! 8*01! 81+;14! (/! 1_#,;! ;*)(,=,;*-($! *=)/$$!
B,2/)PO1$(1!E1X6X!:/)21)!%&5$W!;),$/-1)$W!/);8*-$W!=8,+4=*)1!U/)^1)$!*-4!91-1:,=,*),1$W!(1*=81)$!*-4!
$(#41-($W! *-4! (8/$1! +,0,-6! ,-! 8,68P=/-:+,=(! L/-1$! *-4! ;/01)(GP$(),=^1-! )#)*+! *)1*$F! U,(8! (81! $^,++$!
-11414!(/!=)1*(1!*!2/)1!;/$,(,01!*-4!;1*=1:#+! +,:1X! %-!*44,(,/-!(/!(81!G!H6E%N.)"(W!Z*!H#(#)#!8*$!
;)/4#=14! *! 109)$)<(% P)9/)A')3(% U#3.#'W! U8,=8! 8*$! 911-! #$14! :/)! B"A>N! ;)/6)*2! ()*,-,-6$X! B8,$!
2*-#*+! ;)/0,41$! G/#(8! *-4! *4#+(! ;*)(,=,;*-($! U,(8! $;1=,:,=! ,-:/)2*(,/-! *9/#(! (81! ,2;/)(*-=1! /:!
-/-P0,/+1-(!4,$=,;+,-1!*-4!)1$;1=(!:/)!=8,+4)1-I$!),68($X!!

>BJ!UEHAIN!EA!IKLHAHAM!FBISETEPEMJ!

]X l#*+,(G!()*,-,-6!2*-#*+$!,-!(81!;)14/2,-*-(!+/=*+!+*-6#*61!,-!B,2/)PO1$(1!EB1(#-F!

`X ?,2;+1!+*-6#*61!*-4!:)1_#1-(!#$1!/:!6)*;8,=$!(/!$,2;+,:G!+1*)-,-6!

dX ?^,++14!B,2/)1$1!:*=,+,(*(/)$!U,(8!1c;1),1-=1!/-!()*,-,-6!(/;,=$!

bX 5*)(,=,;*(/)G!14#=*(,/-!(1=8-,_#1$!(/!1-6*61!,++,(1)*(1!*-4!#-14#=*(14!;/;#+*(,/-$!

hX H/++/U! #;! ,-! =/22#-,(,1$! (/! 1-$#)1! #$1! /:! ^-/U+1461! *-4! $^,++$! 6*,-14! (8)/#68! ()*,-,-6!
U/)^$8/;$!

B81!G!H6E%N.)"(!,$!*0*,+*9+1!/-!(81!,-(1)-1(!:/)!#$1!9G!1c(1)-*+!/)6*-,L*(,/-$!*-4!8*$!911-!*4*;(14!
:/)!#$1! ,-!0*),/#$!":),=*-!=/#-(),1$W! O*(,-!"21),=*!*-4!-#21)/#$! +/=*(,/-$! ,-! (81!Q-,(14!?(*(1$!/:!
"21),=*X!"==1$$!(/!(81!6#,41!=*-!91!:/#-4!/-!Z*!H#(#)#I$!U19$,(1!*(!UUUX9*:#(#)#X/)6X!

"L!$GIGKG5N!IKLHAHAM!ULKIHQHULAIN!VBABOHIBT!OKEFW!

• N-8*-=14!=/-:+,=(!)1$/+#(,/-W!214,*(,/-!*-4!;1*=1!9#,+4,-6!$^,++$V!!

• 5$G=8/$/=,*+!*=(,0,(,1$!:/)!=/;,-6!U,(8W!*-4!/01)=/2,-6!(81,)!1c;1),1-=1$!/:!0,/+1-(!=/-:+,=(V!

• 5)*=(,=14!;)/9+12!$/+0,-6!$^,++$V!

• j-/U+1461!/:!=8,+4!),68($W!8#2*-!),68($!*-4!$1+:PU/)(8V!

• 5/$,(,01!4,$=,;+,-1!$()*(16,1$X!

!

#073-2-9-+&1!
• ";;)/c,2*(1+G!faa!4,$*40*-(*614!=8,+4)1-!E#-41)!]gF!*-4!2/)1!(8*-!]Waaa!G/#(8!E]g!(/!`bF!

;*)(,=,;*(14! ,-!Z*!H#(#)#!U/)^$8/;$! ,-!`a]a!*-4!91-1:,(14! :)/2!1-8*-=14! +,:1P-*0,6*(,/-W!
=/-:+,=(! )1$/+#(,/-!*-4!;1*=1P9#,+4,-6! $^,++$X! Z*! H#(#)#!*+$/!1-6*614! =8,+4)1-!*-4!G/#(8! ,-!
;$G=8/$/=,*+!*=(,0,(,1$!:/)!=/;,-6!U,(8!*-4!/01)=/2,-6!(81,)!1c;1),1-=1$!/:!0,/+1-(!=/-:+,=(W!
U8,=8!)14#=1$!(81!+,^1+,8//4!(8*(!(81G!U,++!)1;1*(!(81!=G=+1!/:!0,/+1-=1!,-!(81!:#(#)1X!

• Z*! H#(#)#! ,2;+121-(14! `a! $1($! /:! =/-:+,=(! ()*-$:/)2*(,/-! U/)^$8/;$! ,-! &,+,! *-4! "(*#)/!
%$+*-4!U,(8!2/)1! (8*-! kaa!2*)(,*+! *)($! *-4! 6*-6!21291)$W! =/22#-,(G! +1*41)$W! (1*=81)$W!



 

 

G/#(8! *-4! =8,+4)1-W! U8,=8! $()1-6(81-14! $^,++$! :/)! =/-:+,=(! 2,(,6*(,/-! *-4! )1$/+#(,/-! ,-!
=/-:+,=(P;)/-1!=/22#-,(,1$X!!

• ]]f!G/#(8!*-4!=/22#-,(G!+1*41)$!:)/2!0*),/#$!=/22#-,(,1$!,-!O*#(12!&,$(),=(!;*)(,=,;*(14!
,-!$,c!$1($!/:!(8)11P4*G!=/-:+,=(!2,(,6*(,/-!U/)^$8/;$X!@,-1(G!;1)=1-(!/:!(81!]aa!;*)(,=,;*-($!
(8*(!=/2;+1(14!(81!10*+#*(,/-!:1+(!(81G!8*4!91((1)!#-41)$(//4!=/-:+,=(!()*-$:/)2*(,/-!*-4!
8/U!(/!#$1!=/-:+,=(!*-*+G$,$!,-$()#21-($!,-!(81,)!=/22#-,(GX!

• Z*! H#(#)#!;)/0,414! ()*#2*P81*+,-6!U/)^$8/;$! :/)! `b`! =8,+4)1-W! ]`b!;*)1-($! *-4! G/#(8! ,-!
:/#)!=/22#-,(,1$!,-!&,+,X!&#1!(/!(81$1!=+*$$1$W!=/22#-,(G!21291)$!-/U!8/+4!$()/-61)!$^,++$!
:/)! 41*+,-6! U,(8! $()1$$! *-4! ()*#2*W! *$! U1++! *$! *-! ,-=)1*$14! #-41)$(*-4,-6! /:! =8,+4!
;)/(1=(,/-X!!

• Z*! H#(#)#! ;)/0,414! $,c! =8,+4! ;)/(1=(,/-! ()*,-,-6$! ,-=+#4,-6! ;/$,(,01! 4,$=,;+,-1! +1$$/-$!
)1*=8,-6! ]fh! ^1G! *=(/)$W! =/2;),$,-6! /:! ;*)1-($W! ;/+,=1! /::,=1)$W! G/#(8W! (1*=81)$! *-4!
=/22#-,(G! +1*41)$X! B81,)! 1-8*-=14! ^-/U+1461! *-4! $^,++$! U,++! 1_#,;! (812! (/! ;/$,(,01+G!
,2;*=(!(81!+,01$!/:!=8,+4)1-!:*)!,-(/!(81!:#(#)1X!

• Z*!H#(#)#!U/)^14!U,(8!,-(1)-*(,/-*+!;/+,=1!*40,$/)$!(/!4101+/;!*!=8,+4!;)/(1=(,/-!()*,-,-6!:/)!
;/+,=1! *-4! /(81)! :)/-(+,-1! U/)^1)$X! B81! ()*,-,-6! ,-=/);/)*(1$! ,-:/)2*(,/-! /-! (81! -1U!
4/21$(,=! 0,/+1-=1! +*UW! 41(*,+$! ;/+,=1! ;)/(/=/+! :/)! ,-(1)0,1U,-6! =8,+4)1-! *-4! ;)/0,41$!
(1=8-,_#1$!/-!)1=/6-,L,-6!$G2;(/2$!/:!*9#$1X!

• 3-!"(*#)/! %$+*-4W! Z*! H#(#)#!916*-!U/)^,-6!U,(8! ^,-41)6*)(1-$! ,-! (8)11!4,::1)1-(! $#=/$! (/!
,2;)/01! ;*)(,=,;*(/)G! 14#=*(,/-! ;)*=(,=1$! *-4! ;/$,(,01! 4,$=,;+,-1! (1=8-,_#1$X! Z*! H#(#)#!
;)/0,414! *! =8,+4! ;)/(1=(,/-! *-4! ;/$,(,01! 4,$=,;+,-1! ()*,-,-6! :/)! (1*=81)$! :)/2! (81! ;),2*)G!
$=8//+! ,-! R,+*! *-4! ^,-41)6*)(1-$! *=)/$$! "(*#)/! (/! +*G! (81! 6)/#-4U/)^! :/)! 9#,+4,-6! *! 6)*$$!
)//($!=8,+4!;)/(1=(,/-!-1(U/)^!/-!(81!,$+*-4!,-!`a]]X!

• Z*! H#(#)#! #-41)(//^! =8,+4! ;)/(1=(,/-! )1$1*)=8! U,(8! 2/)1! (8*-! da! ;*)(,=,;*-($W! ,-=+#4,-6!
=8,+4)1-W! ;*)1-($W! :)/-(+,-1!U/)^1)$W! =/22#-,(G! +1*41)$! *-4! 6/01)-21-(! <8,+4! 5)/(1=(,/-!
3::,=1)$! ,-! :/#)! 4,$(),=($! /:! B,2/)PO1$(1X! B8,$! )1$1*)=8!U,++! *$$,$(! (81! 6/01)-21-(! ,-! 91((1)!
#-41)$(*-4,-6!8/U!(81!-/-P:/)2*+!*-4!:/)2*+!=8,+4!;)/(1=(,/-!$G$(12$!*)1!:#-=(,/-,-6!*-4!
8/U!(81G!=*-!91!,2;)/014X!

• ":(1)!2/)1! (8*-! (U/! G1*)$! /:! $(#4G! *-4! ;)*=(,=*+! *;;+,=*(,/-W! $,c! /:! Z*! H#(#)#I$! B,2/)1$1!
$(*::!6)*4#*(14!U,(8!*!4,;+/2*!,-!Y</22#-,(G!>1=/01)G\!:)/2!?/#(81)-!<)/$$!Q-,01)$,(G!,-!
"#$()*+,*W!U8,=8!U*$!;*)(!/:!*!;)/S1=(!2*-*614!9G!Z*!H#(#)#X!B8,$!;)/S1=(!*+$/!9)/#68(!*-!
*44,(,/-*+! da! :)/-(+,-1! U/)^1)$! =/22#-,(G! )1=/01)G! $^,++$! (8)/#68! (81! ,-(1)-*(,/-*++G!
*==)14,(14! ()*,-,-6! ;)/6)*2!U81)1! ;)/:1$$/)$! :)/2! ?<Q! =*21! (/! (1*=8! =/#)$1$! ,-! B,2/)P
O1$(1X!

• Z*! H#(#)#! ;)/4#=14! *! B1(#-! +*-6#*61! 01)$,/-! /:! (81! Q@N?<3! 2*-#*+! =*++14W! 109)$)<(%
P)9/)A')3(% )3% $+(% ?3/'.9)<(% 7(#23)3F% O% 52)(3"'=% *'#99200@W! U8,=8! Z*! H#(#)#! ,$! -/U! #$,-6! (/!
9),-6! (8/$1! U/)^,-6! ,-! 14#=*(,/-! *44,(,/-*+! $^,++$! /-! ;/$,(,01! 4,$=,;+,-1X! "44,(,/-*++GW! ,(!
=)1*(1$!*!6//4!+1*)-,-6!1-0,)/-21-(!:/)!=8,+4)1-!,-!(81!=+*$$)//2X!

• "! 4G-*2,=! (81*()1! ;)/4#=(,/-! 0/+#-(11)W! j*++,$(*! j*0*+W! *$$,$(14! Z*! H#(#)#! ,-! ;)/4#=,-6!
-/#2("% *00'W! *! 410,$14! ;8G$,=*+! (81*()1! ;,1=1! 1c;+/),-6! ,$$#1$! :*=14! 9G! G/#-6! ;1/;+1! ,-!
B,2/)PO1$(1V! ,($! (8121$! U1)1! 4101+/;14! (8)/#68! 2/0121-(W! 2#$,=! *-4! 21(*;8/)X! B81!
)1$#+(! U*$! *! =/2,=*+W! (/#=8,-6! *-4! $/21(,21$! :)1-1(,=! ,2*61P9*$14! (81*()1! ;1):/)2*-=1!
(8*(!U*$!(81!:,)$(!(/!1c;+/)1!*-4!;1):/)2!-/-P()*4,(,/-*+!(81*()1!,-!B,2/)PO1$(1X!%(!8*$!$,-=1!
/;1-14!(81!U*G! :/)! :#(#)1!$,2,+*)!1-41*0/)$!U81)1!;1*=1! ,$!1c;+/)14! (8)/#68!;1):/)2,-6!
*)($X!

• Z*! H#(#)#! 1-6*614! ,-! :#-4)*,$,-6! (8)/#68! $/=,*+! :#-=(,/-$! (/61(81)! U,(8! *-/(81)! (81*()1!
;,1=1!=)1*(14!*-4!4,)1=(14!9G!j*++,$(*!j*0*+!1-(,(+14!E@#%-('.D%V%4$+(2%1(0A'(X!B8,$!U/)^!U*$!



 

 

4101+/;14!:)/2!,-(1)0,1U$!=/-4#=(14!U,(8!U/21-!+,0,-6!,-!B,2/)PO1$(1!*-4!U*$!;1):/)214!
9G!*!=*$(!/:!B,2/)1$1!*-4!%-(1)-*(,/-*+!U/21-!,-!N-6+,$8!*-4!B1(#-X!!

• M/)1/01)W!4#),-6!`a]aW!(81!:,-*-=1W!Z/*)4!/:!./01)-*-=1!*-4!*42,-,$()*(,/-!$G$(12$!/:!Z*!
H#(#)#!U1)1!:#)(81)!$()1-6(81-14!U,(8!=/-$,41)*9+1!$#;;/)(!:)/2!(8)11!"#$()*+,*-!9#$,-1$$!
0/+#-(11)$'!>/-!B*G+/)W!H)*-=1$!A1*+G!*-4!C*2,1!Z*G+GP?(*)^X!

!

39.#0&!/+!2%,+-'#",-!.-'1/+1!

Z*!H#(#)#I$!;)/6)*22,-6!8*$!8*4!(81!:/++/U,-6!,2;*=($'!

]X >14#=(,/-!/:!0,/+1-=1!*6*,-$(W!*-4!*9#$1!/:W!0#+-1)*9+1!;/;#+*(,/-$!

`X N2;/U1)21-(! /:! +/=*+! G/#(8! *-4! =/22#-,(G! +1*41)$! *$! ^1G! *61-($! :/)! ;)/(1=(,/-! *-4!
=/-:+,=(!;)101-(,/-!!

dX N$(*9+,$821-(!/:!+/=*+!;)/(1=(,/-!21=8*-,$2$!,-!&,+,!*-4!"(*#)/!%$+*-4!

bX O,-^,-6!+/=*+!;)/(1=(,/-!,$$#1$!(/!4,$(),=(!*-4!-*(,/-*+!+101+!;)/(1=(,/-!21=8*-,$2$!

hX %2;)/014!(81!6/01)-21-(I$!*U*)1-1$$!/:!6)*$$)//($!;)/(1=(,/-!-114$!!

!

Z*!H#(#)#I$!U/)^!()*-$:/)2$!(81!+,01$!/:!=8,+4)1-!9/(8!4,)1=(+GW!(8)/#68!(81!;)/0,$,/-!/:!;$G=8/$/=,*+!
$#;;/)(!*-4!$^,++!9#,+4,-6W!*$!U1++!*$!,-4,)1=(+GW!9G!14#=*(,-6!(8/$1!U8/!,2;*=(!(81,)!+,01$!*9/#(!=8,+4!
),68($W!=8,+4!;)/(1=(,/-!*-4!(81!,2;/)(*-=1!/:!-/-P0,/+1-(!;/$,(,01!4,$=,;+,-1X!<8,+4)1-!U8/!1-6*61!,-!
Z*! H#(#)#I$! ;)/6)*2$! 8*01! ,-=)1*$14! $1+:P1$(112W! 1-6*61! 2/)1! ;/$,(,01+G! U,(8! ;11)$! *-4! :*2,+G!
21291)$W!*-4!:11+!$#;;/)(14!,-!4,$=#$$,-6!*-4!;)/=1$$,-6!6),1:W!+/$$!*-4!()*#2*X!%-!(81!+/-6P(1)2W!
=8,+4)1-! *)1! 91((1)! ;)1;*)14! (/! 1-(1)! $/=,1(G! U,(8! )1$;1=(! :/)! /(81)$! *-4! *9+1! (/! =/-(),9#(1! (/!
;)/(1=(,/-!*-4!;1*=1P9#,+4,-6!,-!(81,)!=/22#-,(,1$X!

Z*! H#(#)#! *+$/! U/)^$! (/! ,2;)/01! 6)*$$)//($! ;)/(1=(,/-! :/)! 0#+-1)*9+1! ;/;#+*(,/-$! 9G! ,-=)1*$,-6!
+,-^*61$!91(U11-!$(*(1!*-4!-/-P$(*(1!*=(/)$!*(!(81!+/=*+!+101+!:/)!(81!;)101-(,/-!/:!0,/+1-=1!*6*,-$(!
U/21-!*-4!=8,+4)1-!U8,+1!1-$#),-6!U/21-I$!21*-,-6:#+!;*)(,=,;*(,/-! ,-!;1*=1P9#,+4,-6!*-4!;/$(P
=/-:+,=(!6/01)-*-=1X!B81!/)6*-,L*(,/-!,$!U/)^,-6!(/!=)1*(1!+/=*+!=8,+4!;)/(1=(,/-!-1(U/)^$!(/!+,-^!(81!
4,$(),=(!*-4!-*(,/-*+! +101+$!*-4!U*$!)1=1-(+G!=/-()*=(14!9G!(81!6/01)-21-(!(/!*$$,$(! ,-!;1):/)2,-6!
6)/#-4!9)1*^,-6!=8,+4!;)/(1=(,/-!)1$1*)=8!(/!*-*+GL1!*-4!,2;)/01!(81!:/)2*+!*-4!-/-P:/)2*+!=8,+4!
;)/(1=(,/-!$G$(12$X!!

!

!

!

!

!

!

!



 

 

!

()*)!.'/<-0&1!
• </22#-,(G!51*=1!Z#,+4,-6!?#;;/)(!@1(U/)^!

• B)*#2*!A1*+,-6!5)/S1=(!!

• 7/#(8!%-(16)*(,/-!*-4!&101+/;21-(!%-,(,*(,01!

• </-:+,=(!>1$/+#(,/-!B)*,-,-6$!:/)!5O"@!7/#(8!O,01+,8//4$!5)/6)*2!

• M*;;,-6!*-4!"$$1$$21-(!/:!(81!<8,+4!5)/(1=(,/-!?G$(12!!

!

</22#-,(G!51*=1!Z#,+4,-6!?#;;/)(!@1(U/)^!
ZG!,-$(,++,-6!=/-:,41-=1!,-!-/-P0,/+1-(!21(8/4$!*-4!;)*=(,=1$!*(!0*),/#$!+101+$!,-!B,2/)1$1!$/=,1(Gm*!
2/01!(/U*)4!$#$(*,-*9+1!;1*=1!=*-!91!*=8,1014!,-!B,2/)PO1$(1X!?,-=1!`aaiW!Z*!H#(#)#I$!</22#-,(G!
51*=1!Z#,+4,-6!?#;;/)(!@1(U/)^!;)/S1=(!81+;14!(/!9#,+4!=*;*=,(G!,-!(81!*)1*$!/:!-/-P0,/+1-(!=/-:+,=(!
)1$/+#(,/-!*-4!;)101-(,/-!*(!(81!6)*$$)//($!+101+W!$#;;/)(,-6!*!;1*=1:#+!:#(#)1!:/)!B,2/)PO1$(1X!B81!
;)/S1=(!*+$/!*++/U14!:/)!$,c!(1*2$!/:!Z*!H#(#)#P()*,-14!:*=,+,(*(/)$!E(81!</22#-,(G!>1$;/-$1!B1*2$F!
(/!1-6*61W!$#;;/)(!*-4!14#=*(1!^1G!$(*^18/+41)$!,-!;1*=1!9#,+4,-6!U,(8,-!(81,)!=/22#-,(,1$X!e,(8!
61-1)/#$! :#-4,-6! :)/2! .1)2*-GI$! %-$(,(#(1! :/)! H/)1,6-! *-4! <#+(#)*+! "::*,)$! E%-$(,(#(! :K)!
"#$+*-4$91L,18#-61-W! ,:*FW! (81! </22#-,(G! 51*=1! Z#,+4,-6! ?#;;/)(! @1(U/)^! ;)/S1=(! U*$!
,2;+121-(14! ,-! (81!=,(G!/:!&,+,W! (81!=*;,(*+!/:!B,2/)PO1$(1W!*-4!"(*#)/! %$+*-4!91(U11-!"#6#$(!*-4!
&1=1291)!/:!`aai!*-4!91(U11-!M*)=8!*-4!&1=1291)!/:!`a]aX!!

Z*!H#(#)#W!<>B$!*-4!=/22#-,(G!$(*^18/+41)$! E,-=+#4,-6! :/)2*+!*-4!-/-P:/)2*+! +1*41)$W!G/#(8!*-4!
U/21-I$! -1(U/)^$W! ;/+,=1! *-4! =/22#-,(G! 21291)$F! =/++*9/)*(,01+G! $1+1=(14! (81! 2/$(! 4,::,=#+(!
0,++*61$! E9*$14! /-! (81! ;)10*+1-=1! /:! /-6/,-6! 0,/+1-=1! 4#1! (/! 2*)(,*+! *)($W! 6*-6! /)! +*-4! )1+*(14!
4,$;#(1$F! :/)! (81! `a]a! =/22#-,(G! ()*,-,-6! $12,-*)$X! A/U101)W! 4#1! (/! (81! +*)61! -*(#)1! /:! (81$1!
(*)61(! *)1*$! *-4! (81,)! U,41$;)1*4! -114$W! (81)1! )12*,-! *44,(,/-*+! =/-:+,=(P;)/-1! 0,++*61$! ,-! $/21!
*)1*$W!U8,=8!8*01!-/(!G1(!911-!)1*=814X!!!

&#),-6! /#()1*=8! *-4! ,2;+121-(*(,/-! /:! ()*,-,-6! *-4! :/++/U! #;! ,-! =/22#-,(,1$W! <>B$! U1)1!
,-$()#21-(*+! ,-! 1-6*6,-6! 8,68P),$^! G/#(8! *-4! ,-:+#1-(,*+! ^1G! *=(/)$X! B8,$! ,-=+#414!2*)(,*+! *)($! *-4!
6*-6! 21291)$! U8/! *)1! )16#+*)! ;1);1()*(/)$! /:! 0,/+1-=1! 9#(! *+$/! 8/+4! *-! ,221-$1! ;/(1-(,*+! (/!
2,(,6*(1!=/22#-,(GP+101+!0,/+1-=1!4#1!(/!(81,)!+101+!/:!,-:+#1-=1!/01)!/(81)!21291)$X!B81!()*,-,-6!
U*$! #-41)$(//4! 9G! (81! 2*S/),(G! /:! ;*)(,=,;*-($! *-4! U*$! $#==1$$:#+! ,-! =8*-6,-6! (81! 918*0,/)! /:!
2*-GX!"==/)4,-6! (/! (81!1c(1)-*+!10*+#*(,/-W!gfXahn!/:!;*)(,=,;*-($! ,-(1)0,1U14!$1+1=(14! (8*(! (81G!
Y*6)114\!/)!Y$()/-6+G!*6)114\!U,(8!(81!$(*(121-('!Y%!8*01!#$14!(81!^-/U+1461!*-4!$^,++$! %! +1*)-14!
4#),-6! (81! ()*,-,-6! (/! ;1*=1:#++G! $/+01! ;)/9+12$! ,-! 2G! /U-! +,:1X\! </22#-,(G! +1*41)$! U1)1! *+$/!
,-(1)0,1U14! *-4! *$^14! (/! *$$1$$! U81(81)! (81G! *6)114! U,(8! (81! :/++/U,-6! $(*(121-('! Y?,-=1!
=/2;+1(,-6! (81! ()*,-,-6W! (81! ;*)(,=,;*-($! 8*01! )14#=14! 0,/+1-=1! ,-! (81,)! 101)G4*G! +,01$X\! gdXddn!
$1+1=(14!1,(81)!Y$()/-6+G!*6)11\!/)!Y*6)11\X!!

"+(8/#68!,(!,$!(//!1*)+G!(/!S#461!(81!+/-6!(1)2!,2;*=(!/:!(8,$!;)/S1=(W!(8#$!:*)W!(81!)1$#+($!8*01!$8/U-!
(8*(! 9/(8! (81!2*S/),(G! /:! ()*,-,-6! ;*)(,=,;*-($! *-4! <>B!21291)$I! +,01$! 8*01! 911-! ()*-$:/)214! ,-!
U*G$! (8*(! U,++! #-4/#9(14+G! 8*01! *! +*$(,-6! ,2;*=(! :/)! (81! ,-4,0,4#*+$! ,-0/+014W! (81,)! :*2,+,1$! *-4!
=/22#-,(,1$X!B8)/#68!(81!,2;+121-(*(,/-!*-4!10*+#*(,/-!/:!(81!</22#-,(G!?#;;/)(!51*=1!Z#,+4,-6!
@1(U/)^! ;)/S1=(W! Z*! H#(#)#! )1;1*(14+G! /9$1)014! ;*)(,=,;*-($! =/2;)181-4,-6! *-4! ,-(1)-*+,L,-6!
;)/=1$$1$!U8,=8!1-*9+14!(812!(/!*;;)/*=8!=/-:+,=(!U,(8!*!4,::1)1-(m*-4!-/-P0,/+1-(m;1)$;1=(,01X!!!

"!<>B!21291)!:)/2!B*$,!B/+#!1c;)1$$14!8,$!411;!*;;)1=,*(,/-!:/)!Z*!H#(#)#!:/)!,-0/+0,-6!8,2!*$!*!
<>B!*-4!=/-:+,=(!*-*+G$,$!()*,-1)!,-!`a]aX!%-!8,$!<>B!S/#)-*+W!81!$(*(14'!WG+20.F+0.$%@=%'),(%?%#'K#=9%



 

 

@#"(%<)0'(3/(>%9./+%#9% ,)F+$)3F>%#$$#/D)3F%0$+(29>%.9)3F%$(2202%#3"% )3$)@)"#$)03>%#3"%@#D)3F%A.C')/%

")9$.2C#3/(9B%?%K#9%(<(3%)@A2)903("%,02%$+)9B%:.$%?%3(<(2%/+#3F("%@=%C(+#<)02%#$%$+#$%$)@(B%H0K(<(2>%

#,$(2%:#%5.$.2.%9('(/$("%@(%$0%#$$(3"%XR%"#=9%0,%G4G%$2#)3)3F>%#3"%30K%$+#$%?%+#<(%C((3%K02D)3F%#9%

#% /03,')/$% #3#'=9)9% $2#)3(2% ,02% 03(% #3"% #% +#',% =(#29>% ?% /#3% /+#3F(% <)0'(3/(% )3$0% 303O<)0'(3/(B%

80K#"#=9>%?%+#<(%/+#3F("%#''%0,%@=%C#"%C(+#<)02B%?%+#<(%9$.")("%+#2"%$+(%@#$(2)#'9%#3"%'(99039%0,%

/03,')/$% #3#'=9)9>% /03,')/$% 90'<)3F>%@(")#$)03% #3"% 3(F0$)#$)03>% #3"% ?% 9$.")("% +0K% $0% 9$#3"% ,)2@'=% )3%

,203$%0,% $+(%A(0A'(% IK+(3%"0)3F% ,#/)')$#$)03JB% ?%#'90%(3Y0=%K02D)3F%K)$+% $+(%D(=%#/$029% ')D(% $+(%Z(,(%

-./0%I<)''#F(%'(#"(2J>%Z(,(%!'"()#%I9.CO<)''#F(%'(#"(2J%#3"%@#2$)#'%#2$9%F20.A9B%G+)9%+#9%C((3%#%F00"%

([A(2)(3/(% ,02%@(B% ?% +#<(% C((3% #C'(% $0% ,02@% <(2=% F00"% 2('#$)039+)A9% K)$+% $+(@B% ?% ,(('% $+#$% $+(9(%

/033(/$)039%K(2(%+(',.'% ,02%@=9(',%#3"%$+(%/0@@.3)$=B%80K>%90@($)@(9% ?%.9(% $+(%9D)''9% $+#$% ?%+#<(%

'(#23$%$0%90'<(%/03,')/$9%02%A20C'(@9%)3%@=%/0@@.3)$=B\!

"44,(,/-*++GW! 4#),-6! :/++/U! #;! 10*+#*(,/-$W! 61-1)*++G! 81+4! /-1! (/! (8)11! 2/-(8$! *:(1)! (81! ,-,(,*+!
=/22#-,(G!()*,-,-6$W!;*)(,=,;*-($!)1;/)(14!=8*-6,-6!2*S/)!*$;1=($!/:!(81,)!918*0,/)!*-4!#$,-6!(81!
$^,++$!(*#68(!(/!(812!(/!2,(,6*(1!0,/+1-=1!,-!(81,)!=/22#-,(,1$X!!

!

!

.KEXBQI!9HPBNIEABN!

e,(8!Z*!H#(#)#I$!=*;*=,(GP9#,+4,-6W!$#;;/)(!*-4!/01)$,68(W!(81!<>B$!=/2;+1(14!]g!$1;*)*(1!=/-:+,=(!
2,(,6*(,/-! ()*,-,-6$W! $,c! =8,+4! ;)/(1=(,/-! ()*,-,-6$! *-4! =/))1$;/-4,-6! :/++/U!#;! 10*+#*(,/-$! /-! (81!
B"A>N!=#)),=#+#2!,-!0*),/#$!=/-:+,=(P;)/-1!*)1*$!/:!&,+,!&,$(),=(!U,(8!G/#(8!*-4!=/22#-,(G!+1*41)$X!
B81!`a]a!</22#-,(G!51*=1!Z#,+4,-6!?#;;/)(!@1(U/)^!;)/S1=(!*=8,1014!(81!:/++/U,-6'!

*X B8)/#68! (8,$! ;)/S1=(W! hag! =/22#-,(G! 21291)$! Eb]n! :12*+1! *-4! hin! 2*+1F! T! ,-=+#4,-6!
=/22#-,(G! +1*41)$W! G/#(8W! $(#41-($W! 1cP;),$/-1)$! *-4! 21291)$! /:! 6*-6$! *-4! 2*)(,*+! *)($!
6)/#;!21291)$!T!U1)1!1-6*614!,-!]g!$1;*)*(1!()*,-,-6!U/)^$8/;$!/-!=/-:+,=(!2,(,6*(,/-!,-!$,c!
=/-:+,=(P;)/-1!*)1*$X!H*)!1c=114,-6!(81!ka!;1)=1-(!8/;14!:/)W!*-!/01)U81+2,-6!2*S/),(GW!ihn!
/:!(81!=/-:+,=(!2,(,6*(,/-!()*,-,-6!;*)(,=,;*-($!)1;/)(14!(8*(!*:(1)!8*0,-6!)1=1,014!(81!()*,-,-6!

!

0LNB!1IGTJ!VJ!-CIBKALP!-RLPGLIEKW!5*)(,=,;*-(!Z!,$!*!2*+1!G/#(8!,-!8,$!1*)+G!(U1-(,1$!U8/!*((1-414!
(81!=/-:+,=(! )1$/+#(,/-! ()*,-,-6! ,-!`a]aX!5),/)! (/! (81! ()*,-,-6W!81!U*$!;*)(!/:!*!2*)(,*+!*)($!6)/#;!
,-0/+014! ,-!Y:,68(,-6!*-4!;)/0/=*(,/-X\!"==/)4,-6! (/! (81!<>B$! ,-!5*)(,=,;*-(!ZI$!?#=/! o0,++*61pW!81!
U*$! *+$/! ,-0/+014! ,-! +//(,-6! *-4! 9#)-,-6! 8/#$1$! 4#),-6! (81! `aaf! =),$,$X! ?,-=1! =/2;+1(,-6! (81!
()*,-,-6W!5*)(,=,;*-(!Z!$*G$!81!,$!Y4,$*;;/,-(14\!U,(8!8,$!918*0,/)!,-!(81!;*$(X!YZ1:/)1!(81!()*,-,-6W!%!
U*$! *! 01)G! 12/(,/-*+! G/#-6! ;1)$/-X! %! 4,4-I(! (8,-^! *9/#(! 2G! +,:1X! %! /-+G! ^-/U! 8/U! (/! ;)/0/^1!
;1/;+1X\! @/U! 81! -/! +/-61)! ;*)(,=,;*(1$! ,-! (81! 2*)(,*+! *)($! 6)/#;! *-4! 8*$! $/#68(! (/! 21-4!
)1+*(,/-$8,;$! U,(8! (81! ;1/;+1! ,-! 8,$! =/22#-,(GW! 1$;1=,*++G! 8,$! -1,689/)$X! 5*)(,=,;*-(! Z! $*G$! 81!
(8,-^$!01)G!8,68+G!/:!(81!()*,-1)$!*-4!)*(14!(812!*-4!(81!()*,-,-6!=/-(1-(!*$!YR1)G!.//4\X!e81-!
*$^14!U8G! (81! ()*,-,-6!2*41! 8,$! 918*0,/)! U*-(! (/! =8*-61W! 5*)(,=,;*-(! Z! $*,4! (8*(! ,(!2*41! 8,2!
*U*)1!/:!(81!=/-$1_#1-=1$!/:!=/-:+,=(!*-4!(8*(!81!U*$!Y$=*)14\!/:!:*=,-6!(81$1!=/-$1_#1-=1$X!B81!
<>B$!:)/2!5*)(,=,;*-(!ZI$!0,++*61!=/-:,)2!(81!918*0,/)!=8*-61$!81!)1;/)($X!!



 

 

(81,)! *9,+,(G! (/! 9#,+4! ;1*=1! ,-! (81,)! =/22#-,(G! 8*4! ,-=)1*$14W! *-4! ibn! $*,4! (8*(! (81G! :11+!
=/-:,41-(!,-!U/)^,-6!(/61(81)!U,(8!(81,)!=/22#-,(G!(/!)1$/+01!=/-:+,=($X!!

9X !%-! *44,(,/-W! ]hi! ^1G! *=(/)$! Ehgn! :12*+1! *-4! b`n! 2*+1F! T! ,-=+#4,-6! (1*=81)$W! =/22#-,(G!
21291)$W! G/#(8W! ;*)1-($! *-4!;/+,=1! T! )1=1,014! ()*,-,-6!/-! =8,+4!;)/(1=(,/-! ,-! $,c! ()*,-,-6$Xh!
":(1)!8*0,-6!)1=1,014!(81!=8,+4!;)/(1=(,/-!*-4!;/$,(,01!4,$=,;+,-1!()*,-,-6W!i`n!/:!;*)(,=,;*-($!
:)/2!(81!:,01!61-1)*+!=8,+4!;)/(1=(,/-!()*,-,-6$!)1;/)(14!(8*(!(81G!8*01!(81!$^,++$!(/!4,$=,;+,-1!
=8,+4)1-! ,-! ;/$,(,01!U*G$W! =/2;*)14! (/! /-+G! `gn!91:/)1! (81! ()*,-,-6W!U8,+1! kkn! )1;/)(! (8*(!
(81G!*)1!=/-:,41-(!,-!,-41-(,:G,-6!=8,+4)1-!1c;1),1-=,-6!()*#2*!*-4!*9#$1W!=/2;*)14!(/!/-+G!
h`n!91:/)1!(81!()*,-,-6X!!

=X 301)!(81!4#)*(,/-!/:!(81!;)/S1=(W!2/-(8+G!211(,-6$!U1)1!81+4!*-4!$()/-6!)1+*(,/-$8,;$!U1)1!
1$(*9+,$814! 91(U11-! <>B$! *-4! =/22#-,(G! +1*41)$8,;X! "==/)4,-6! (/! (81! 1c(1)-*+! 10*+#*(,/-W!
ihXgdn! /:! <>B! 21291)$! )1;/)(! 1,(81)! *! .//4! /)! R1)G! .//4! )1+*(,/-$8,;! U,(8! (81! :/)2*+!
+1*41)$W!U8,+1!]aan!)1;/)(!.//4!/)!R1)G!.//4!)1+*(,/-$8,;$!U,(8!,-:/)2*+!+1*41)$X!A/U101)W!
-/(!*++!<>B!21291)$! )1;/)(14! )@A20<("! )1+*(,/-$8,;$W!4#1! (/! (81! :*=(! (8*(! (81G!*+)1*4G!8*4!
1$(*9+,$814!6//4!)1+*(,/-$8,;$X!3#(!/:!(81!]b!<>B!21291)$!,-(1)0,1U14W!]aan!)1;/)(14!(8*(!
(81G!8*01!)1$/+014!;)/9+12$!,-!(81,)!=/22#-,(,1$X!

4X !B8,$! ;)/S1=(! *++/U14! :/)! 8#-4)14$! /:! *44,(,/-*+! =8,+4)1-! *-4! G/#(8! (/! )1=1,01! ;$G=8/$/=,*+!
$#;;/)(W! B"A>N! ()*,-,-6! E,-=+#4,-6! (/;,=$! /:! 8#2*-! ),68($W! =8,+4! ),68($W! =/-:+,=(! )1$/+#(,/-W!
=/-:+,=(! ()*-$:/)2*(,/-W!61-41)!1_#*+,(GW! ()*#2*! )1=/01)GW!9#,+4,-6!;1*=1! ,-! (81!=/22#-,(GW!
412/=)*=GW! =,0,=! 14#=*(,/-! *-4!41=,$,/-!2*^,-6FW! S/9! ;+*=1! ;)1;*)14-1$$! *-4! +*-6#*61! $^,++!
4101+/;21-(! (8)/#68! (81! ;)/S1=(! :*=,+,(*(/)$! *-4! </22#-,(G! >1$;/-$1! B1*2! 21291)$I!
+1*4,-6!/:!=/#)$1$W!U/)^$8/;$!*-4!*=(,0,(,1$!*(!Z*!H#(#)#I$!51*=1!<1-(1)!,-!&,+,X!!

B)*#2*!A1*+,-6!5)/S1=(!
Z*!H#(#)#!U/)^14!(/61(81)!U,(8!<*),(*$!"#$()*+,*!*-4!:/=*+!;/,-($!:)/2!:/#)!=/22#-,(,1$!(/!41+,01)!
()*#2*P81*+,-6!U/)^$8/;$!(/!`b`!=8,+4)1-W!ia!U/21-!*-4!db!*44,(,/-*+!;*)1-($!*-4!G/#(8!91(U11-!
C*-#*)G!*-4! C#-1!/:!`a]aX!&#1! (/! (81$1!=+*$$1$W! =/22#-,(G!21291)$!-/U!8/+4! $()/-61)! $^,++$! :/)!
41*+,-6!U,(8!$()1$$!*-4!()*#2*W!*$!U1++!*$!*-!,-=)1*$14!#-41)$(*-4,-6!/:!=8,+4!;)/(1=(,/-X!!

3-1!`bPG1*)P/+4!:12*+1!;*)(,=,;*-(!:)/2!*!()*#2*P81*+,-6!U/)^$8/;!,-!Z,(*9*!=/22#-,(GW!)1;/)(14!
,-!81)!:/++/UP#;!,-(1)0,1U!(8*('!Y?%+#"%#3%([A(2)(3/(%$+#$%K0.3"("%@=%90.'%K+(3%?%'09$%@=%C('0<("%

903B%]+(3%?%9((%0$+(2%@0$+(29%+0'")3F%$+()2%/+)'"2(3%?%#9D%@=9(',%K+=%")"%@=%903%")(%#3"%K+=%/#3M$%?%

+0'"%@=%903%')D(%$+(=%#2(%"0)3FB%?%,(('%<(2=%9#"%#C0.$%$+)9>%#3"%?%,(('%<(2=%9#"%C(/#.9(%)3%@=%,#@)'=%?%

#@%90@($)@(9%")9/2)@)3#$("%#F#)39$B%G+)9%@#D(9%@(%,(('%')D(%?%K#3$%$0%9/2(#@B%?%K#3$%$0%$+#3D%8N4%

:#% 5.$.2.% #3"% $+(% $(#@% $+#$% /#@(% $0% 9+#2(% )3,02@#$)03% K)$+% .9>% C(/#.9(% $+)9% 0AA02$.3)$=% +#9%

#''0K("% @(% $0% ([A2(99% #''% $+(% ,((')3F9% K+)/+% +#<(% C((3% /2.9+)3F% @(% #3"% K+)/+% 2(9.'$("% )3% @(%

$2(#$)3F%A(0A'(%C#"'=B% ?% #@%#'90% <(2=% $+#3D,.'% ,02%K+#$% ?% +#<(%C((3%#C'(% $0%"0%K)$+)3%@=% ,#@)'=%&%

$+#3D9%$0%$+(%([A'#3#$)03%^,20@%:#%5.$.2._%0,%$+(%")#F2#@%0,%,((')3F9%0,%'099%#3"%2(/.A(2#$)03>%?%+#<(%

C((3%F)<(3%+0A(%#3"%+#<(%C((3%#C'(%$0%/.2(%@=%3(F#$)<(%,((')3F9X\!

"-/(81)! :12*+1! ;*)(,=,;*-(W! d`! G1*)$! /+4W! )1;/)(14'! Y?% #@%+#AA=%K)$+% $+)9% #/$)<)$=>% C(/#.9(% )$% +#9%

C((3%#C'(%$0%$(#/+%@(%$0%@#3#F(%@=%(@0$)039%#3"%9#"3(99B%]+(3%?%,#/(%#%9)$.#$)03%$+#$%@#D(9%@(%

9#"%?%#'K#=9%#2F.(%K)$+%@=%+.9C#3"%#3"%@=%/+)'"2(3B%?%0,$(3%/2=%#3"%C(/0@(%#3F2=%K)$+%@=%/+)'"2(3B%

?%#'K#=9%$+0.F+$%$+#$%/2=)3F%)9%#%$2.(%K#=%$0%)@A20<(%@=%,((')3F9>%C.$%K+(3%?%#$$(3"("%$+(%$2#)3)3F%

#C0.$%/+)'"%A20$(/$)03>%'099%#3"%F2)(,>%2('#[#$)03%$(/+3)`.(9>%?%#@%30K%#C'(%$0%,(('%C($$(2%.9)3F%$+(9(%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5 Training participant numbers are based on the number of participants that stayed and filled in the post-evaluation after the training 
finished, additional participants were also active in the trainings.  



 

 

@($+0"9B%5)3#''=>%?%K0.'"%')D(%9#=%$+#3D%=0.%,02%$+(%$2#)3(29%$+#$%/#@(%$0%@(%,02%9+#2)3F%)3,02@#$)03%

03% $2#.@#O+(#')3F% #3"% +0K% $0% ")9$#3/(% @=9(',% ,20@% #3=% C(+#<)02% $+#$% /#3% #,,(/$% @=% /+)'"2(3B% ?%

9.FF(9$%$0%$+(%$2#)3(29%$0%/03$)3.(%$+)9%$2#)3)3FX\!!

"-!]]PG1*)P/+4!9/G!$(*(14!,-!8,$!,-(1)0,1U'!Y:(,02(%?%#$$(3"("%$+)9%$2#)3)3F>%?%#'K#=9%,('$%9#"%K+(3%?%
2(@(@C(2%@=%=0.3F%C20$+(2%")("%#3"%K+(3(<(2% ?%K(3$% $0%A'#=% ?% ,('$%.3+#AA=%C(/#.9(%@=%C20$+(2%

K#93M$% $+(2(B% H0K(<(2>% $+20.F+% $+)9% #/$)<)$=>% $+(% ,#/)')$#$02% '("% .9% )3% @#3=% ,.3% $+)3F9% $0% "0% ')D(%

"2#K)3F>% 9)3F)3F% #3"% 9$02=$('')3FB% G+)9% @#"(% @(% K#3$% $0% Y0)3% )3% #3"% ?% #@% 2(#''=% +#AA=% C(/#.9(%

$+20.F+%$+)9%?%/#3%$2=%$0%0<(2/0@(%@=%9#"3(99B%?%#'90%,0.3"%@#3=%,2)(3"9%)3%$+)9%A'#/(%#3"%K(%+#<(%

2(/()<("%'0$9%0,%3(K%)3,02@#$)03%#C0.$%+0K%$0%+(#'%0.29('<(9X\!

"! bhPG1*)P/+4! ()*#2*P81*+,-6! ;*)(,=,;*-(! )1;/)(14W! Y?% ,(('% +#AA=% K)$+% $+)9% $2#)3)3F% C(/#.9(% #9% #%
9)3F'(%A#2(3$%?%#'K#=9%,#/("%0C9$#/'(9%)3%@=%'),(B%U#3=%$)@(9%?%+#<(%,('$%9#"%#3"%9$2(99("%0.$%O%K+(3%?%

2(@(@C(2% A(0A'(% $+#$% +#<(% +.2$% @(>% $+09(% (<(3$9% #'K#=9% 2)9(% )3% @=% @)3"% #3"% 90@($)@(9% ?% ,(('%

,2.9$2#$("% #3"% K#3$% $0% C(% #'03(B% G+(9(% "#=9>% ?% +#<(% $2)("% $0% /+#3F(% @=% C(+#<)02% $+20.F+% $+(%

)3,02@#$)03%?%+#<(%'(#23("%#C0.$%2(/0<(2=%#3"%9(',O+(#')3FB%80K%?%"03M$%,(('%9#"%#3=@02(%&%)39$(#"%

0,%)90'#$)3F%@=9(',%?%$2=%$0%,02@%9$203F%2('#$)039+)A9%K)$+%0$+(29X\!

7/#(8!%-(16)*(,/-!*-4!&101+/;21-(!%-,(,*(,01!
Z*! H#(#)#I$! 7/#(8! %-(16)*(,/-! *-4! &101+/;21-(! %-,(,*(,01! +14! (/! (81! =)1*(,/-! /:! *! 0,9)*-(! G/#(8!
=1-(1)!,-!&,+,W!U8,=8!,$!=*++14!(81!51*=1!<1-(1)!E?1-()#!9*!&*21FX!%-!/)41)!(/!*=(,01+G!*-4!;/$,(,01+G!
1-6*61!B,2/)I$! +*)61$(!*-4!2/$(!=),(,=*+!412/6)*;8,=mG/#-6!;1/;+1m,-!(81!2,4$(!/:! (81!=),$,$! ,-!
`aafW! Z*! H#(#)#! ;*)(-1)14! U,(8! N461P#=*(1X/)6! *-4! Q2*! C#01-(#41! (/! 4101+/;! (8,$! <1-(1)! (/!
;)/0,41! /#(+1($! *-4! *=(,0,(,1$! :/)! G/#-6! ;1/;+1! (8*(! 1-8*-=1! ;1)$/-*+! *-4! $/=,*+! 4101+/;21-(X!
&#),-6!`a]aW!$#;;/)(! :)/2!(81!"#$(,-!</22#-,(G!H/#-4*(,/-W!.+/9*+!H#-4!:/)!<8,+4)1-W! ,:*W!Q@&5!
*-4! (81! @1U! q1*+*-4! A1*4! /:! M,$$,/-! H#-4! 2*41! ,(! ;/$$,9+1! (/! =/-(,-#1! (81! ,2;/)(*-(!
;)/6)*22,-6!91,-6!;)/0,414!*(!(81!51*=1!<1-(1)!*-4!(8)/#68!,-:)*$()#=(#)1!,2;)/0121-($X!H/)!(81!
41(*,+$!/:!(81!(G;1$!/:!*=(,0,(,1$!(8*(!*)1!,-0/+014!,-!(8,$!;)/S1=(!*-4!(81,)!/#(=/21$!;+1*$1!$11!(81!
:/++/U,-6!$1=(,/-!1-(,(+14!YZ*!H#(#)#I$!51*=1!<1-(1)\X!

</-:+,=(!>1$/+#(,/-!B)*,-,-6!:/)!5O"@!7/#(8!O,01+,8//4$!5)/6)*2!
Z1(U11-!M*G!*-4!C#-1!/:!`a]aW!(U/!(1*2$!/:!Z*!H#(#)#I$!1c;1)(!B,2/)1$1!:*=,+,(*(/)$!1-6*614!U,(8!
/01)!/-1!8#-4)14!G/#(8!,-!O*#(12!,-!$,c!,-(1-$,01!(8)11P4*G!()*,-,-6!=/#)$1$!/-!=/-:+,=(!)1$/+#(,/-!
*-4!2,(,6*(,/-X!B81!/9S1=(,01!/:!(8,$!()*,-,-6!U*$!(/!1_#,;!(81!5+*-P,41-(,:,14!G/#(8!*-4!$#=/P=/#-=,+!
21291)$! U,(8! (81! ^-/U+1461! *-4! $^,++$! )1_#,)14! (/! ;)101-(! *-4! )1$/+01! =/-:+,=(W! U8,+1! *+$/!
;)/0,4,-6! $^,++$! ,-! (81! *)1*$! /:! =/-:+,=(! 2*;;,-6W! *-*+G$,$! *-4! ()*-$:/)2*(,/-X! "(! (81! $*21! (,21W!
(81$1!()*,-,-6$!81+;14!(/!1-$#)1!*!$*:1W!;)/(1=(,01!1-0,)/-21-(!:/)!0#+-1)*9+1!;1)$/-$!9G!*::1=(,-6!*!
=8*-61! ,-! *((,(#41! (/U*)4$! 0,/+1-=1! *-4! 9G! ;)/0,4,-6! *! :/#-4*(,/-! :/)! =/22#-,(GP9*$14! =/-:+,=(!
;)101-(,/-!21=8*-,$2$X!

B81!81*4!/:!(81!0,++*61!/:!?#=/!5*)+*21-(/W!$*,4'!WG+#3D%=0.%<(2=%@./+%,02%:#%5.$.2.%K+0%9+#2("%

$+)9% )3,02@#$)03% )3% 0.2% <)''#F(B% G+)9% $2#)3)3F% )9% <(2=% .9(,.'% C(/#.9(% )$% /#3% +('A% =0.$+% #3"% $+(% -./0%

*0.3/)'% $0%C.)'"% $+()2% /0@A2(+(39)03B% ?,%#% /03,')/$%+#AA(39% )3%#% /0@@.3)$=%K(%K)''% .9(% $+(% '(99039%

#3"% #/$)<)$)(9% K(% '(#23$% ".2)3F% $+(% $+2((% "#=9% $2#)3)3F% $0% +('A% #3"% ,)[% $+(% 2('#$)039+)A9% 0,% $+09(%

)3<0'<("%)3%$+(%/03,')/$B\%!

"!`]!G1*)P/+4!;)1$1-(1)!*(!>*4,/!</2#-,4*41!O/$;*+/$!EO/$;*+/$!</22#-,(G!>*4,/F!-/(14'!WP.2)3F%
$+(9(%$+2((%"#=9>%?%'(#23("%@#3=%3(K%$+)3F9%#3"%?%')D("%$+(%,#/)')$#$)03%@($+0"%.9("%#9%)$%F#)3("%$+(%

A#2$)/)A#3$9M% )3$(2(9$B% G+(% /03,')/$% #3#'=9)9% #3"% /03,')/$% 2(90'.$)03%@#$(2)#'9% #2(% <#'.#C'(% #3"% ?%K)''%

#AA'=%$+(@%)3%@=%"#)'=%'),(%#3"%#$%@=%A'#/(%0,%K02DB%:(,02(>%?%C(/#@(%#3F2=%`.)/D'=%#3"%90@($)@(9%?%

@#"(%"(/)9)039%$+20.F+%@=%0K3%A(2/(A$)03%#3"%K)$+0.$%#3=%"((A%#3#'=9)9B% ?%+0A(%K+#$% ?M<(% '(#23$%

/#3%C2)3F%90@(%/+#3F(9%)3%@=%#$$)$."(%#3"%C(+#<)02B\%%



 

 

"! `a! G1*)! /+4! :12*+1! ;*)(,=,;*-(! -/(14'! W1(2903#''=>% ?% #@% +#AA=% K)$+% $+(% $2#)3)3F% C(/#.9(% $+(%

$2#)3)3F%+#9%)3/2(#9("%@=%D30K'("F(%#3"%#C)')$=>%#3"%$+09(%@#$(2)#'9%9+#2("%C=%$+(%,#/)')$#$029%+#<(%

F)<(3%@(%3(K%([A(2)(3/(9%$0%2(90'<(%A20C'(@9%$+#$%/0@(%.A%)3%@=%,#@)'=>%F20.A%#3"%/0@@.3)$=B\!

"! :12*+1!G/#(8!)1;)1$1-(*(,01!:)/2!O#*)*,JZ*#)/W!-/(14!81)!*;;)1=,*(,/-T%W?%A(2903#''=% ,(('%+#AA=%
C(/#.9(%?%'(#23$%#%'0$%0,%$+)3F9%#C0.$%K+#$%/03,')/$%)9>%K+=%)$%+#AA(39%#3"%+0K%$0%90'<(%)$B%G+(%'(99039%

#3"%#/$)<)$)(9%?%+#<(%'(#23$>%?%K)''% )@A'(@(3$%)3%@=%'),(%#3"%#'90%9+#2(%K)$+%@=%/0''(#F.(9B%?%K#3$%$0%

9.FF(9$%$0%:#%5.$.2.%42F#3)a#$)03%$0%<)9)$%0.2%-.C%&%b)''#F(%)3%02"(2%$0%9+#2(%$+)9%)3,02@#$)03%)3%0.2%

/0@@.3)$=B\!

!

M*;;,-6!*-4!"$$1$$21-(!/:!(81!<8,+4!5)/(1=(,/-!?G$(12!!
Z*!H#(#)#!1-*=(14!6)*$$)//($! )1$1*)=8!2*;;,-6!/:! =8,+4!;)/(1=(,/-! :)*21U/)^$! ,-! :/#)!4,$(),=($!/:!
B,2/)PO1$(1! 91(U11-! 3=(/91)! *-4! &1=1291)! /:! `a]aX! B8,$! )1$1*)=8! $#;;/)(14! <8,+4! H)/-(,1)$I!
)1;/)(W! YM*;;,-6! *-4! "$$1$$21-(! /:! (81! <8,+4! 5)/(1=(,/-! ?G$(12! ,-! B,2/)PO1$(1W\! U8,=8! U*$!
=/22,$$,/-14! 9G! (81! ./01)-21-(! /:! B,2/)PO1$(1! *-4! Q@%<NHX! B8,$! )1$1*)=8! $(#4G! 2*;;14! *-4!
*-*+GL14!(81!1c,$(,-6!=8,+4!;)/(1=(,/-!$G$(12!U8,+1!;*)(,=#+*)+G!+//^,-6!*(!(81!*==1$$!=8,+4)1-!8*01!(/!
(81!:/)2*+!$G$(12!*(!(81!6)*$$)//($!+101+X!B81!6/*+!/:!(81!/01)*)=8,-6!)1;/)(!U*$!(/!=/++1=(!*!9)/*41)!
)*-61!/:! 10,41-=1! $/! (8*(! *! $()*(16,=! 0,$,/-!*-4!*;;)/;),*(1!;/+,=,1$! :/)!;)/2/(,-6! (81!U1+:*)1!/:!
:*2,+,1$!*-4!=8,+4)1-!=/#+4!91!*((*,-14X!!!

Z*! H#(#)#! ;1):/)214! :/=#$! 6)/#;! 4,$=#$$,/-$!U,(8! *4#+(!2*+1$W! :12*+1! =/22#-,(G!21291)$! *-4!
6,)+$!*-4!9/G$!(/!*((*,-!4,::1)1-(!;1)$;1=(,01$!/-!=8,+4!;)/(1=(,/-! ,-!1*=8!(*)61(!4,$(),=(X!Z*!H#(#)#!
*+$/!=/-4#=(14!,-(1)0,1U$!U,(8!=/22#-,(G!+1*41)$W!:)/-(+,-1!U/)^1)$!*-4!=8,+4!;)/(1=(,/-!-1(U/)^!
21291)$! ,-! 1*=8! 4,$(),=(! *$$1$$,-6! ;1)=1;(,/-$W! ^-/U+1461W! *((,(#41$! *-4! ;)*=(,=1$! /-! ^1G! =8,+4!
;)/(1=(,/-! ,$$#1$X! B8,$! )1$1*)=8! ;)/0,414! ,-$,68(! ,-(/! 8/U! 4,::1)1-(! 21291)$! /:! (81! =/22#-,(G!
;1)=1,01! =8,+4! ;)/(1=(,/-! *-4! U8*(! *01-#1$! :/)! *==1$$,-6! S#$(,=1! *)1! *0*,+*9+1! *(! (81! +/=*+! +101+W!
U8,+1!*+$/!;/,-(,-6!/#(!(81!=#))1-(!6*;$!*-4!U1*^-1$$1$!,-!(81!=8,+4!;)/(1=(,/-!$()#=(#)1$X!

Z*! H#(#)#I$! =8,+4! ;)/(1=(,/-! )1$1*)=8! :)/2! +*(1! `a]a! :/#-4! (8*(! (81)1! ,$! +*=^! /:! *==1$$! (/! *-4!
^-/U+1461!/:! :/)2*+! *$$,$(*-=1!21=8*-,$2$!*(! (81!6)*$$)//($! +101+X! B81!1$(*9+,$821-(!/:!4,$(),=(P
9*$14!<8,+4!5)/(1=(,/-!3::,=1)$!E<53$F!,-!`aag!U*$!*-!,2;/)(*-(!$(1;!(/U*)4!*((*,-,-6!-*(,/-*+!=8,+4!
;)/(1=(,/-! =/01)*61W! 8/U101)! $#9P4,$(),=(! *-4! 0,++*61! +101+! *$$,$(*-=1! ,$! $(,++! +*=^,-6X! B8,$! ,$!
8,68+,68(14!9G!(81!:*=(!(8*(!(81!<53!:/)!1*=8!4,$(),=(!,$!)1$;/-$,9+1!:/)!(81!U1+:*)1!/:!*;;)/c,2*(1+G!
diWaaa!=8,+4)1-X!Z*!H#(#)#!8*$!41$,6-14!,($!`a]]!;)/6)*22,-6!(/!*44)1$$!(8,$!6*;!9G!;)/0,4,-6!^1G!
*=(/)$!*(!(81!+/=*+! +101+!U,(8!^-/U+1461!*-4!$^,++$!:/)!;)/(1=(,/-!*-4!;)101-(,/-W!*-4!1c;*-4!#;/-!
(8,$!;)/6)*22,-6!(/!)1*=8!*44,(,/-*+!0#+-1)*9+1!;/;#+*(,/-$X!!

073,4!.'/&-0&3/+!.'/;'#993+;!
Q@%<NH! *-4! 5+*-! %-(1)-*(,/-*+I$! `aaf! S/,-(! )1;/)(! /-! B,2/)PO1$(1W! 1-(,(+14! Y?;1*^!@,=1+G! B/!M1W\!
=,(1$!(8*(W!,-!B,2/)PO1$(1W!Y(U/P(8,)4$!/:!=8,+4)1-!Efk!;1)!=1-(F!)1;/)(14!(1*=81)$!91*(,-6!(812!U,(8!
*!$(,=^!*-4!*+2/$(!:/#)!/#(!/:!101)G!(1-!=8,+4)1-!EdgXk!;1)!=1-(F!)1;/)(14!(1*=81)$!$+*;;,-6!(812!,-!
(81!:*=1X\f!!

%-! /)41)! (/! 81+;! )14#=1! (81! ;)10*+1-=1! /:! 0,/+1-(! 4,$=,;+,-1! ;)*=(,=1$W! Z*! H#(#)#! 8*$! 4101+/;14! *!
()*,-,-6!=#)),=#+#2!*-4!)1$/#)=1!2*(1),*+$!/-!=8,+4!;)/(1=(,/-!*-4!;/$,(,01!4,$=,;+,-1X!B8,$!,-,(,*(,01!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!Q@%<NH!*-4!5+*-!%-(1)-*(,/-*+!E`aafF!-A(#D%8)/('=%$0%U(B%B,2/)PO1$(1X!



 

 

U*$!#-41)(*^1-!,-!`aaf!*:(1)!=8,+4=*)1!$(*::!,-!/);8*-*61$!1c;)1$$14!*!-114!:/)!2/)1!,-:/)2*(,/-!
/-!-/-P0,/+1-(!U*G$!(/!4,$=,;+,-1!=8,+4)1-X!!!

%-! `aagW! Z*! H#(#)#! *#621-(14! ,($! ;),/)! 1c;1),1-=1! ,-! ()*,-,-6! (1*=81)$! *-4! =8,+4! =*)16,01)$! 9G!
4101+/;,-6! *! 2/)1! =/2;)181-$,01! =8,+4! ;)/(1=(,/-! *-4! ;/$,(,01! 4,$=,;+,-1! ()*,-,-6X! B8,$! ()*,-,-6!
,-=+#41$!#-,($!/-'!

• <8,+4!),68($V!
• <8,+4)1-I$!;$G=8/$/=,*+!-114$V!
• A/U!(/!,41-(,:G!=8,+4)1-!*(!),$^!*-4!,-01$(,6*(,/-!$()*(16,1$V!
• B81!-16*(,01!,2;*=($!/:!;8G$,=*+!4,$=,;+,-1V!!
• 5/$,(,01!4,$=,;+,-1!$()*(16,1$V!
• A/U!(/!)1$;/-4!(/!=8,+4)1-!*(!),$^!*-4!)1;/)(!=8,+4!;)/(1=(,/-!=*$1$X!

M*(1),*+$! :/)! (8,$! ()*,-,-6! U1)1! 4)*U-! :)/2! Z*! H#(#)#I$! G2#39,02@#$)<(% !2$9% #3"% H.@#3% 6)F+$9%

E"./#$)03%N.)"(!*-4!109)$)<(%P)9/)A')3(%U#3.#'X!!

B81!109)$)<(%P)9/)A')3(%U#3.#'!*-4!=/))1$;/-4,-6!()*,-,-6!2/4#+1$!U1)1!#$14!(/!)14#=1!(81!#$1!/:!
;8G$,=*+! 4,$=,;+,-1! *-4! ;)/0,414! ;/$,(,01! 4,$=,;+,-1! $()*(16,1$X! B)*,-,-6$! /-! ;/$,(,01! 4,$=,;+,-1! *)1!
1$;1=,*++G!,2;/)(*-(!,-!B,2/)PO1$(1!91=*#$1!(81!#$1!/:!;8G$,=*+!4,$=,;+,-1!,$!1c()121+G!;)10*+1-(X!B81!
:*=,+,(*(,/-!/:!4,*+/6#1!*9/#(!81*+(8G! ,-(1);1)$/-*+! )1+*(,/-$8,;$!91(U11-! =8,+4)1-!*-4! (8/$1!U8/!
=*)1!:/)!=8,+4)1-!=*-!$,6-,:,=*-(+G!81+;!(/!;)/(1=(!=8,+4)1-!:)/2!0,/+1-=1!*-4!*9#$1X!!

B81!109)$)<(%P)9/)A')3(%U#3.#'%41(*,+$!2*-G!)1*$/-$!U8G!0,/+1-=1!*-4!;8G$,=*+!;#-,$821-(!$8/#+4!
-/(! 91! 12;+/G14! U,(8! =8,+4)1-X! ! B81! ,41*$! :)/2! (81! 109)$)<(% P)9/)A')3(% U#3.#'% *-4! (81!
=/))1$;/-4,-6! ()*,-,-6$! 8*01! 911-! U1++! )1=1,014X! B1*=81)$! =/22#-,=*(14! (8*(! (81! 4,$=#$$,/-$!
$(122,-6!:)/2!()*,-,-6$!8*01!6,01-!(812!-1U!,41*$!*-4!,2;/)(*-(!,-:/)2*(,/-!(/!U8,=8!(81G!8*4!
-/(! ;)10,/#$+G! 911-! 1c;/$14X! "$! (81! =/221-($! 91+/U! ,-4,=*(1W! (1*=81)$! 8*01! $8/U-! )12*)^*9+1!
1-(8#$,*$2!*9/#(!U*-(,-6!(/!$(/;!#$,-6!;8G$,=*+!4,$=,;+,-1!*:(1)!)1*+,L,-6!(8*(! ,(!=*-!8*01!-16*(,01!
,2;*=($!/-!=8,+4)1-X!!

%-! *! =/#-()G! U81)1! (81! -16*(,01! ,2;*=($! /:! ;8G$,=*+! ;#-,$821-(! *)1! 61-1)*++G! -/(! )1=/6-,L14W!
;)/0,4,-6! ;*)1-($W! (1*=81)$W! =/22#-,(G! +1*41)$! *-4! /(81)! =*)16,01)$! /:! =8,+4)1-! U,(8! (8,$!
,-:/)2*(,/-W!U8,+1! *$$,$(,-6! (812! (/!9#,+4!;/$,(,01!4,$=,;+,-1! $^,++$W! ,$! ,-$()#21-(*+! (/! $(/;;,-6! (81!
=G=+1! /:! 0,/+1-=1! ,-! 8/21$W! $=8//+$! *-4! =/22#-,(,1$X! A1-=1W! (81! <8,+4! 5)/(1=(,/-! *-4! 5/$,(,01!
&,$=,;+,-1! ()*,-,-6! 8*01! 91=/21! *-! ,-(16)*+! U*G! :/)! Z*! H#(#)#! (/! *=8,101! ,($! 2,$$,/-! /:! ;1*=1!
9#,+4,-6!,-!B,2/)PO1$(1X!

%-! `a]aW! Z*! H#(#)#! ;)/0,414! $,c! $1;*)*(1! =8,+4! ;)/(1=(,/-! ()*,-,-6$! ,-=+#4,-6! ;/$,(,01! 4,$=,;+,-1!
+1$$/-$! (8*(! )1*=814! ]fh! ^1G! *=(/)$W! =/2;),$,-6! /:! ;*)1-($W! ;/+,=1! /::,=1)$W! G/#(8W! (1*=81)$! *-4!
=/22#-,(G! +1*41)$X! B81,)! 1-8*-=14!^-/U+1461!*-4! $^,++$!U,++! 1_#,;! (812! (/!;/$,(,01+G! ,2;*=(! (81!
+,01$!/:!=8,+4)1-!:*)!,-(/!(81!:#(#)1X!!

":(1)!*!=8,+4!;)/(1=(,/-!*-4!;/$,(,01!4,$=,;+,-1!()*,-,-6!:/)!(1*=81)$!/-!"(*#)/!%$+*-4W!(81!2*S/),(G!/:!
(81!(1*=81)$!;*)(,=,;*(,-6!$(*(14!(8*(!(81G!:1+(!8*;;G!(/!*((1-4!(81!()*,-,-6!91=*#$1!(81G!U1)1!*9+1!
(/! +1*)-!8/U!(/!;)/(1=(!*-4!4,$=,;+,-1!=8,+4)1-X!"44,(,/-*++GW! (8,$! ()*,-,-6!9#,+(! (81,)!^-/U+1461!/-!
8/U!(/!()1*(!=8,+4)1-!,-!*!;/$,(,01!U*G!*-4!8/U!(/!,41-(,:G!=8,+4)1-!(8*(!*)1!1c;1),1-=,-6!*9#$1!*-4!
()*#2*X! B81! ,-:/)2*(,/-! 4#),-6! (81! ()*,-,-6! 2*41! (812! :11+! 4,$*;;/,-(14! U,(8! (81,)! /U-! ;),/)!
-16*(,01!918*0,/)!(/U*)4$!(81,)!=8,+4)1-!*-4!$(#41-($X!

"!`bPG1*)P/+4!:12*+1W!*:(1)!;*)(,=,;*(,-6!,-!(81!()*,-,-6W!)1;/)(14'!YG+)9%$2#)3)3F%2(#''=%)3/2(#9("%@=%

/#A#/)$=>%C(/#.9(%^C(,02(_% ?%")"3M$%D30K%K+#$%/+)'"%A20$(/$)03%K#9>%#3"%?%K#9%/03,.9("%#C0.$%/+)'"%

A20$(/$)03%)3,02@#$)03B%H0K(<(2>%K)$+%$+)9%$2#)3)3F%?%K#9%#C'(%$0%'(#23%#C0.$%9A(/),)/%/+)'"2(3M9%2)F+$9%

#3"% +0K% $0% A20$(/$% $+(@B% G+(% )3,02@#$)03% $+#$% ?% 2(/()<(">% ?%K)''% 9+#2(%K)$+%@=% ,2)(3"9% $+#$% ")"3M$%

+#<(%$+(%0AA02$.3)$=%$0%A#2$)/)A#$(%)3%$+(%$2#)3)3FB%?%K)''%#'90%9+#2(%$+(%)3,02@#$)03%K)$+%@=%A#2(3$9X\!



 

 

":(1)!(81!()*,-,-6W!*!;),2*)G!$=8//+!(1*=81)!)1;/)(14!,-!81)!10*+#*(,/-W!Y?%2(#''=%')D(%$+(%@#$(2)#'%)3%

$+)9%$2#)3)3F>%(9A(/)#''=%$+(%)3,02@#$)03%#C0.$%/+)'"%#C.9(%#3"%$2#.@#B%?%2(F.'#2'=%,(('%A2(99.2("%$+#$%

),%#%/+)'"%@#D(9%#%@)9$#D(%$+(3%C0$+%$+(%$(#/+(29%#3"%$+(%A#2(3$9%9+0.'"%+)$%$+(@B%!9%#%$(#/+(2%#3"%

#9% #%@0$+(2>%@#3=% $)@(9%K+(3% ?% 9#K%@=% /+)'"2(3%02% 9$."(3$9%@#D(%#%@)9$#D(% ?%K0.'"% +)$% $+(@B% ?%

#'K#=9%.9("%$+(%A+=9)/#'%A.3)9+@(3$%$0%")9/)A')3(%$+(%/+)'"2(3B%G+20.F+%$+)9%$2#)3)3F%?%2(#')a("%$+#$%

$+(%C(+#<)02%)9%30$%F00"%02%#AA20A2)#$(B%?%K)''%30$%.9(%$+)9%$=A(%0,%A+=9)/#'%#C.9(%#F#)3%$0K#2"9%@=%

9$."(3$9%#3"%@=%/+)'"2(3X\!

"-/(81)!(1*=81)!-/(14W!YG+(%$2#)3)3F%@#$(2)#'%.9("%0<(2%$+(%$K0%"#=9%0,%$2#)3)3F%+#9%+('A("%$0%@#D(%

@(%A20,(99)03#'% )3%$+(%#2(#%0,%$(#/+)3FB% ?%+#<(%3(<(2%+#"%$+)9%$=A(%0,%$2#)3)3F%C(,02(B%G+)9%$2#)3)3F%

#K0D(%@=%@)3"% $0% $+(% ,#/$% $+#$% $+(% $=A(9% 0,% ")9/)A')3(%K(%302@#''=% .9(% <)0'#$(% /+)'"2(3M9% 2)F+$9B% ?%

2(#')a(%30K%$+#$%$+(%C(+#<)02%$+#$%?%.9(%)3%@=%0K3%,#@)'=%#3"%9/+00'%)9%30$%F00"B%?%$+)3D%$+#$%9$(AOC=O

9$(A%?%K)''%2("./(%$+)9%C(+#<)02%#3"%K)''%30$%.9(%<)0'(3/(%)3%@=%,#@)'=>%/0@@.3)$=%#3"%9/+00'B%5)3#''=>%

$+#3D9% $0% $+(% ,#/)')$#$029% $+#$% K(2(% #C'(% $0% 9+#2(% )3,02@#$)03% 03% *+)'"% 120$(/$)03% #3"% 109)$)<(%

P)9/)A')3(%K)$+%.9%C(/#.9(%$+)9%)3,02@#$)03%0A(3("%0.2%@)3"9>%#3"%30K%K(%/#3%K#$/+%0<(2%/+)'"2(3%

K(''%#3"%2(/0F3)a(%$+(%2)F+$9%0,%/+)'"2(3X\!

"+$/! ,-! `a]a!Q@M%B!A>BC?! $#;;/)(14! Z*! H#(#)#I$! 1-41*0/)! (/! ()*-$+*(1! (81!Q@N?<3!;#9+,=*(,/-W!
r5/$,(,01!&,$=,;+,-1!,-!(81!%-=+#$,01W!O1*)-,-6PH),1-4+G!<+*$$)//2WI!,-(/!(81!B1(#-!+*-6#*61!$/!(8*(!,(!
=/#+4!91!#$14!*$!*-!14#=*(,/-*+!(//+!:/)!;)/2/(,-6!-/-P0,/+1-=1!(/U*)4!=8,+4)1-!,-!$=8//+W!*(!8/21!
*-4!,-!(81!=/22#-,(GX!!

<8,+4!5)/(1=(,/-!B)*,-,-6!:/)!5/+,=1!
%-!@/01291)!`a]aW!Z*!H#(#)#!;)/0,414!=8,+4!;)/(1=(,/-!()*,-,-6!$;1=,:,=*++G!:/)!;/+,=1X!B8,$!()*,-,-6!
U*$! )1*+,L14! (8)/#68! =//;1)*(,-6!U,(8! (81! </2/)/! 5@BO! E5/+,=1! @*(,/-*+! B,2/)! O1$(1F!21291)$W!
5@BO! </22*-41)! &/2,-6/$! ?*)21-(/! .*2/W! Q@53O! EQ-,(14! @*(,/-$! 5/+,=1F! </22*-41)! C/)61!
</$(*! *-4! /(81)!Q@53O! $(*(,/-14! ,-! </2/)/X! B81!2*(1),*+$! :/)! (81! ()*,-,-6!U1)1! 4)*U-! :)/2!Z*!
H#(#)#I$!B"A>N!M*-#*+W!<8,+4!5)/(1=(,/-!M*-#*+W!*-4!%-01$(,6*(,/-$!B)*,-,-6!M*-#*+!4101+/;14!9G!
BO5&5! EB,2/)! O1$(1!5/+,=1!&101+/;21-(!5)/6)*2FX! 5)10,/#$+GW!Z*! H#(#)#!8*$!81+4! =8,+4!;)/(1=(,/-!
()*,-,-6$!U,(8!;/+,=1!;*)(,=,;*-($!8/U101)W! (8,$!U*$! (81! :,)$(! (,21!U1! :/=#$14! $/+1+G!/-! (8,$! 6)/#;!
U,(8!()*,-,-6!2*(1),*+$!(*,+/)14!(/!(812X!

B81!/9S1=(,01!/:!(81!()*,-,-6!U*$!(/!6,01!;/+,=1!21291)$!6)1*(1)!#-41)$(*-4,-6!/-!8/U!(/!41*+!U,(8!
=8,+4! ;)/(1=(,/-! ,$$#1$! ,-! (81,)! =/22#-,(,1$X! %-! (81! ;)1P10*+#*(,/-$W! ]a! /#(! /:! ]g! ;*)(,=,;*-($!
=/-:,)214!(81,)!#-41)$(*-4,-6!/:%K+#$%F(3"(2OC#9("%<)0'(3/(% )9W!8/U101)!a!/#(!/:!]g!;*)(,=,;*-($!
U1)1! *9+1! (/! 1c;+*,-! ,(X! %-! (81! ;/$(P10*+#*(,/-W! *++! ]g! ;*)(,=,;*-($! #-41)$(//4!U8*(! 61-41)P9*$14!
0,/+1-=1! ,$W! *-4! 6*01! 1c;+*-*(,/-$X! %-! (81! ;)1P10*+#*(,/-W! /-+G! ]! ;*)(,=,;*-(! U*$! *9+1! (/! 6,01!
1c*2;+1$!/:!9)F39%02%9)F3#'9%0,%$2#.@#%)3%/+)'"2(3B!%-!(81!;/$(P10*+#*(,/-W!*++!9#(!]!;*)(,=,;*-(!+,$(14!
=/))1=(!$,6-$!/:!()*#2*!,-!=8,+4)1-X!!

H)/2!(81!()*,-,-6W!;*)(,=,;*-($!+1*)-(!*;;)/;),*(1!U*G$!(/!*;;)/*=8!*-4!,-(1)0,1U!=8,+4!0,=(,2$!*-4!
U,(-1$$1$! (/! =),21$X! ?()*(16,1$! U1)1! 8,68+,68(14W! ,-=+#4,-6! =)1*(,-6! *! $*:1! *-4! =/-:,41-(,*+!
1-0,)/-21-(! :/)! ,-(1)0,1U$W! *$^,-6! /;1-! 1-414! _#1$(,/-$W! 916,--,-6! (81! ,-(1)0,1U! U,(8! $,2;+1!
_#1$(,/-$W!1-$#),-6!1-/#68!41(*,+!,$!*$^14!:/)!*-4!6,0,-6!0*+#1!(/!(81!=8,+4I$!$(/)GX!B81!;*)(,=,;*-($!
$(*(14!(8*(!(81$1!$()*(16,1$!U/#+4!-/(!/-+G!;#(!=8,+4)1-!*(!1*$1!9#(!U/#+4!*+$/!2*^1!$#)1!(81G!6*01!
=/))1=(! *-4! =/2;+1(1! ,-:/)2*(,/-X! "++! 9#(! /-1! /:! ;*)(,=,;*-($! $*,4! (8*(! *:(1)! (81! ()*,-,-6! (81G!
#-41)$(//4!(81!;),-=,;+1$!/:!=8,+4!;)/(1=(,/-!*-4!U1)1!*9+1!(/!41$=),91!(81!;),-=,;+1$X!!

H/++/U,-6! (81! ()*,-,-6W! (81! ;/+,=1! U1)1! *$^14! (/! =/2;+1(1! 10*+#*(,/-! :/)2$! )16*)4,-6! U8*(! (81G!
+1*)-(! ,-! (81! ()*,-,-6X! 3-1! /::,=1)! $(*(14'! YG+)9% $2#)3)3F% K#9% <(2=% )@A02$#3$% #3"% 2('(<#3$% $0% .9>%

C(/#.9(%#9%A0')/(%K(%2(#''=%3(("%$0%.3"(29$#3"%$0%F)<(%C($$(2%A20$(/$)03%$0%/+)'"2(3X\!

"-/(81)!/::,=1)!$*,4W!Y?M@%<(2=%+#AA=%#C0.$%$+)9%$2#)3)3F>%#3"%?%#9D%$+#$%)$%"0(93M$%9$0A%+(2(>%/#3%K(%

A'(#9(%/03$)3.(%$+(%$2#)3)3F%90%$+#$%#''%0,%0.2%/0''(#F.(9%)3%$+(%A0')/(%/#3%,0''0K%)$B\!



 

 

"!(8,)4!/::,=1)!)1;/)(14'!Y:(/#.9(%?%#@%#%@(@C(2%0,%$+(%/0@@.3)$=>%A0')/(%3(("%#3"%K#3$%$0%D30K%

@02(%#C0.$%/+)'"%A20$(/$)03>%K(%#'K#=9%,#/(%A20C'(@9%2('#$("%$0%$+)9>%90%$+)9%$2#)3)3F%K)''%+('A%.9%)3%

0.2%(<(2="#=%K02DB\!

N-8*-=,-6! (81! =*;*=,(G! /:! ;/+,=1! (8)/#68! (81$1! ()*,-,-6$! *$$,$($! ,-! 9#,+4,-6! $()/-6! ;)/(1=(,/-!
-1(U/)^$! ,-! B,2/)PO1$(1! (8*(!U,++! 81+;! $(/;! (81! 0,/+*(,/-! /:! =8,+4)1-I$! ),68($! *-4! *9#$1! (8*(! ,$! $/!
;)/2,-1-(!,-!B,2/)1$1!$/=,1(GX!

!

=/'>3+;!=3&7!0/99%+3&8!,-#4-'1!
%-!`a]aW! (8)/#68! (81!</22#-,(G!51*=1!Z#,+4,-6!?#;;/)(!@1(U/)^!5)/S1=(W!Z*!H#(#)#!=/-(,-#14! (/!
(*)61(!=/22#-,(G!+1*41)$!:/)!,($!;1*=1!9#,+4,-6!()*,-,-6!;)/6)*2$W!1$;1=,*++G!*+(,(%"(%-./0!E81*4!/:!
*-!*)1*!,-=+#4,-6!0*),/#$!0,++*61$FW!*+(,(%"(%!'"()#!E81*4!/:!0,++*61FW!*-4!7)#%8#)39!E0,++*61!1+41)$!U8/!
()*4,(,/-*++G! )1$/+01! +/=*+! 4,$;#(1$FX! </22#-,(G! +1*41)$! 8*01! *! +*)61! ,2;*=(! /-! (81!U1++P91,-6! /:!
U/21-!*-4! =8,+4)1-!4#1! (/!B,2/)PO1$(1I$!;)14/2,-*-(!#$1!/:! (81!#"#$! /)! ')9#3! =#$(/2*)G! S#$(,=1!
;)*=(,=1$X! %-! )16*)4! (/! =/-:+,=(! )1$/+#(,/-W! =/22#-,(G! +1*41)$! /:(1-! $1)01! *$! 41P:*=(/! S#461$!U8/!
2*^1!41=,$,/-$!(8*(!,2;*=(!;1/;+1I$!101)G4*G!+,01$X!!!

&1=,$,/-$!2*41!(8)/#68!()*4,(,/-*+!S#$(,=1!;)*=(,=1$!/:(1-!0,/+*(1!,-(1)-*(,/-*+!8#2*-!),68($!-/)2$W!
U8,=8! B,2/)PO1$(1! 8*$! #-41)(*^1-! (/! )1$;1=(W! 9G! 4,$)16*)4,-6! 61-41)! 1_#*+,(G! *-4! (81! ),68($! /:!
=8,+4)1-X! B/! =/#-(1)*=(! (8,$! ()1-4W! Z*! H#(#)#! U/)^$! U,(8! =/22#-,(G! +1*41)$! (/! 1-8*-=1! (81,)!
#-41)$(*-4,-6!/:!8#2*-!),68($W!=8,+4!),68($!*-4!=8,+4!;)/(1=(,/-W!*$!U1++!*$!;)/0,4,-6!/;;/)(#-,(,1$!
:/)!;)*=(,=,-6!*-4!4101+/;,-6!(81,)!=/-:+,=(P)1$/+#(,/-!$^,++$!*-4!*!01-#1!:/)!$8*),-6!91$(!;)*=(,=1$!/-!
=/-:+,=(!2,(,6*(,/-X!!

M*-G! =/22#-,(G! +1*41)$! *)1! 2*+1! *-4! :)/2! )#)*+! ;*)($! /:! B,2/)PO1$(1X! ZG! U/)^,-6! U,(8! (81$1!
+1*41)$W!Z*!H#(#)#!8*$!:/#-4!(8*(!(81,)!=/2;)181-$,/-!*-4!)1(1-(,/-!/:!61-41)!1_#*+,(G!14#=*(,/-!
41),01$! :)/2!(81!=/-(1-(!/:! (81! ()*,-,-6!*-4! (81!U*G! ,-!U8,=8! (81! ()*,-,-6! ,$!=*)),14!/#(X!B81! :*=(!
(8*(!2*-G!/:!Z*!H#(#)#I$!4G-*2,=!()*,-1)$!*)1!:12*+1!,2;*=($!(81!;1)$;1=(,01!/:!(81!;*)(,=,;*-($!,-!
(81! =/-(1c(! /:! 61-41)! 1_#*+,(GX!e81-! (81G! $11! $^,++14! :12*+1! :*=,+,(*(/)$!U8/! *)1! ^-/U+1461*9+1!
*9/#(! 8#2*-! ),68($! *-4! =/-:+,=(! )1$/+#(,/-W! (81G! (1-4! (/! (*^1! (81! +1$$/-$! *9/#(! 61-41)! 1_#*+,(G!
2/)1!$1),/#$+GX!

%-! *44,(,/-W! :12*+1! ,-0/+0121-(! ,-! Z*! H#(#)#I$! =/-:+,=(! 2,(,6*(,/-! ()*,-,-6$! 12;/U1)$! U/21-! (/!
(*^1!$()/-61)!)/+1$!,-!+/=*+!+101+!41=,$,/-P2*^,-6!*-4!4,$;#(1!)1$/+#(,/-X!H/)!1c*2;+1W!*!daPG1*)!/+4!
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=/22#-,(G!)1$;/-$1!(1*2!21291)$!U8/!;1):/)2!()*,-,-6!*-4!/#()1*=8!,-!8,68P=/-:+,=(!*)1*$!U,(8!
Z*!H#(#)#!$(*::X!

Z*!H#(#)#!,$!2*-*614!9G!*!(1*2!/:!-*(,/-*+!*-4!,-(1)-*(,/-*+!$(*::X!B8,$!/)6*-,L*(,/-*+!$()#=(#)1!8*$!
=)1*(14!*-!1-0,)/-21-(!=/-4#=,01!(/!=*;*=,(G!4101+/;21-(!*$!,(!:*=,+,(*(1$!*!4*,+G!1c=8*-61!/:!$^,++$!
*-4! ^-/U+1461X! B8,$! *;;)/*=8! *++/U$! :/)! =#+(#)*++GP*;;)/;),*(1! ;)/6)*22,-6! (/! /==#)! U8,+1!



 

 

2*,-(*,-,-6! (81! /)6*-,L*(,/-I$! *481)1-=1! (/! ,-(1)-*(,/-*+! $(*-4*)4$X! B81!2*S/),(G! /:! Z*! H#(#)#I$!
B,2/)1$1! $(*::! $(#4,14! (1*=81)! ()*,-,-6! *(! (81! @*(,/-*+! Q-,01)$,(G! /:! B,2/)PO1$(1! EQ@BOFW! U8,+1!
,-(1)-*(,/-*+!$(*::!8*01!$101)*+!G1*)$!/:!@.3!*-4!/(81)!)1+10*-(!*=*412,=!1c;1),1-=1X!Z*!H#(#)#!8*$!
)1=1,014!$,c!G1*)$!/:!=/-(,-#/#$! ,-P=/#-()G!$#;;/)(! :)/2!/-1!/:! ,($!=/P:/#-41)$W!?,1))*! C*21$X!M$X!
C*21$!8*$!=/2;+1(14!*!M*$(1)I$!&16)11! ,-! %-(1)-*(,/-*+!"::*,)$!*(!</+#29,*!Q-,01)$,(GW!U81)1!$81!
$(#4,14!14#=*(,/-!,-!121)61-=,1$!*-4!=/-:+,=(!)1$/+#(,/-X!!!!!

N01)G!G1*)!Z*!H#(#)#!U1+=/21$!,-(1)-*(,/-*+!$#;;/)(!$(*::!*-4!0/+#-(11)$!U8/!U/)^!*$!=/#-(1);*)($!
(/! (81! -*(,/-*+! $(*::X! 301)! (81! G1*)$! (81G! 8*01! +14! *=(,0,(,1$! *(! (81! 51*=1! <1-(1)W! ,-! $#))/#-4,-6!
=/22#-,(,1$! *-4! ,-! 4,$(),=($! *)/#-4! B,2/)PO1$(1X! %-(1)-*(,/-*+! 0/+#-(11)$! *-4! $#;;/)(1)$! 8*01!
;*)(,=#+*)+G!81+;14! ,-!*)1*$!/:! $^,++!4101+/;21-(! ,-=+#4,-6'!2/-,(/),-6!*-4!10*+#*(,/-W!*==/#-(,-6W!
,-(1)-1(!*-4!12*,+W!101-(!2*-*6121-(W!4/=#21-(*(,/-W!+1$$/-!;+*--,-6!*-4!10*+#*(,/-W!*;;+,=*(,/-!
=/2;,+*(,/-W!)1;/)(,-6W!N-6+,$8!+*-6#*61W!*-4!)1=/)4,-6!/:!$1-$,(,01!,-:/)2*(,/-!$#=8!*$!=8,+4!*9#$1$!
=*$1$X!!!!

%-! `a]aW! Z*! H#(#)#! $(*::! 8*4! $101)*+! /;;/)(#-,(,1$! (/! *((1-4! 1c(1)-*+! =*;*=,(GP4101+/;21-(!
=/-:1)1-=1$! *-4! ()*,-,-6$! ,-! -#21)/#$! =/#-(),1$V! C#+,*-*! tO,=*t!M*)=*+! *((1-414! (81! )16,/-*+! .H<!
=/-:1)1-=1! :/)! (U/! U11^$! 4#),-6! ";),+! *-4! M*G! ,-! <*29/4,*! U81)1! $81! U*$! ,-$;,)14! 9G! (81!
,2;/)(*-(! U/)^! /:! /(81)! .H<! ;*)(-1)$! *-4! :*=,+,(*(/)$! U8,+1! +1*)-,-6! *9/#(! +1*41)$8,;! *-4!
/)6*-,L*(,/-*+!4101+/;21-(X!H#)(81)2/)1W! ,-!`aai!*-4!`a]aW!(81!?%B!.)*4#*(1! %-$(,(#(1!$;/-$/)14!
(81! @*(,/-*+! &,)1=(/)! /:! Z*! H#(#)#W! C/*-*! 4/$! ?*-(/$! <*2/1$W! (/! ;*)(,=,;*(1! ,-! *! 2/-(8P+/-6W!
,-(1-$,01! ;1*=1P9#,+4,-6! =/#)$1! ,-! (81! Q-,(14! ?(*(1$! (/61(81)! U,(8! *! /-1PG1*)! 4,$(*-=1P+1*)-,-6!
6)*4#*(1!=1)(,:,=*(1!=/#)$1X!B81!&,)1=(/)!*+$/!()*01+14!(/!>U*-4*!,-!C#-1!`a]a!*$!;*)(!/:!(8,$!=/#)$1W!
U8,=8!U*$!$;/-$/)14!9G!.+/9*+!H#-4!:/)!<8,+4)1-X!B81!*,2!/:!(81!>U*-4*!=/-:1)1-=1!U*$!(/!+1*)-!
:)/2!(81!=/#-()GI$!;)/=1$$!/:!)1=/-=,+,*(,/-!]h!G1*)$!*:(1)!(81!61-/=,41X!B81!@*(,/-*+!&,)1=(/)!+*(1)!
*((1-414!*!)1:+1=(,01!;1*=1!;)*=(,=1!()*,-,-6!$;/-$/)14!9G!"=(,/-!"$,*!*-4!"H?<!E"21),=*-!H),1-4$!
?1)0,=1!</22,((11F!,-!%-4/-1$,*!4#),-6!(81!2/-(8!/:!"#6#$(X!!!!

@#21)/#$! B,2/)1$1! $(*::! ;*)(,=,;*(14! ,-! ()*,-,-6$! *-4! =/-:1)1-=1$! ,-! B,2/)PO1$(1! 4#),-6! `a]aW!
$101)*+! /:! U8,=8! U1)1! $;/-$/)14! 9G! <*)(,*$! "#$()*+,*! ,-=+#4,-6! ()*,-,-6$! /-! +1*41)$8,;! *-4!
/)6*-,L*(,/-*+!2*-*6121-(W! :,-*-=1! $G$(12$! *-4!2*-*6121-(! ()*,-,-6V! .+/9*+! H#-4! :/)! <8,+4)1-!
:#-414!(U/!$(*::!21291)$W!C/*/!Z*-/!*-4!@/-*!41!?/#$*!51)1,)*W!(/!;*)(,=,;*(1!,-!(81!"4/91!7/#(8!
R/,=1$! 5)/S1=(W! *-! /-+,-1! )12/(1! =/#)$1! $;)1*4!/01)! (8)11!2/-(8$! :)/2!@/01291)! `a]a! (/! 1*)+G!
C*-#*)G! `a]]V! Q@M%B! $;/-$/)14! (U/! $(*::W! rO,=*I! M*)=*+! *-4! A1+,/! >/91)(/! &,*$W! (/! *((1-4! *!
=/-:1)1-=1!1-(,(+14W!B81/)G!:/)!<8*-61!,-!M*)=8!`a]aV!*-4!:,-*++GW!<8,+4!H)/-(,1)$!;)/0,414!:/#)!$(*::!
21291)$!*!<8,+4!5)/(1=(,/-!>1$1*)=8!()*,-,-6!*-4!21-(/),-6!,-!3=(/91)X!!!

H#)(81)2/)1W! *:(1)! 2/)1! (8*-! (U/! G1*)$! /:! $(#4G! *-4! ;)*=(,=*+! *;;+,=*(,/-W! $,c! /:! Z*! H#(#)#I$!
B,2/)1$1! $(*::! 6)*4#*(14! ,-! `a]a!U,(8! *! 4,;+/2*! ,-! Y</22#-,(G! >1=/01)G\! :)/2! ?/#(81)-! <)/$$!
Q-,01)$,(G!,-!"#$()*+,*W!U8,=8!U*$!;*)(!/:!*!;)/S1=(!2*-*614!9G!Z*!H#(#)#X!!

!

4/+/'1!#+4!.#'&+-'1!
Z*! H#(#)#I$! 2*,-! 4/-/)$! *-4! ,2;+121-(*(,/-! ;*)(-1)$! ,-! `a]a! U1)1'! <*),(*$! "#$()*+,*V! <8,+4!
H)/-(,1)$V!.1)2*-GI$!%-$(,(#(1!:/)!H/)1,6-!<#+(#)*+!>1+*(,/-$!E%-$(,(#(!:K)!"#$+*-4$91L,18#-61-FV!5+*-!
%-(1)-*(,/-*+V!*-4!(81!Q@&5W!(/61(81)!U,(8!(81!M,-,$()G!/:!?/=,*+!?/+,4*),(GX!B81!@1U!q1*+*-4!A1*4!
/:!M,$$,/-!H#-4!*+$/!$#;;/)(14!)1:#)9,$821-($!:/)!Z*!H#(#)#I$!51*=1!<1-(1)!*-4!()*,-,-6!:*=,+,(G!,-!
</2/)/W!&,+,X!"44,(,/-*+!4/-/)$!,-=+#414'!"#$(,-!</22#-,(G!H/#-4*(,/-W!Z),(,$8!N29*$$G!,-!C*^*)(*W!
<*),(*$!"#$()*+,*W!H,--,$8!H#-4!:/)!O/=*+!<//;1)*(,/-W!H),1-4$!/:!%4+1U,+4!?(*9+1$W!(81!.+/9*+!H#-4!:/)!
<8,+4)1-! *-4! .+/9*+! H#-4! :/)! e/21-X! "44,(,/-*+! ,2;+121-(*(,/-! ;*)(-1)$! ,-=+#414! ")(1! M/),$W!
>/2*-!O#*-!*-4!?/#(81)-!<)/$$!Q-,01)$,(GX!!



 

 

Z*!H#(#)#! )1=1,014! =*;*=,(G!9#,+4,-6! $#;;/)(! :)/2!<*),(*$!"#$()*+,*W! ?*01! (81!<8,+4)1-W! (81! C#$(,=1!
H*=,+,(GW!"=(,/-!"$,*W! C%<"W!"ZRW!"7"&!*-4!R%&"X!&/-*(,/-$!U1)1!2*41! (/!Z*! H#(#)#!9G! H),1-4$!/:!
%4+1U,+4!?(*9+1$!*-4!0*),/#$!/(81)! ,-4,0,4#*+!4/-*(,/-$X!"e%?A!H/#-4*(,/-!*-4!"#$(,-!</22#-,(G!
H/#-4*(,/-!*=(14!*$!*!+,*,$/-!:/)!4/-*(,/-$!:)/2!,-4,0,4#*+$!,-!(81!Q-,(14!?(*(1$X!

!

1&#$$!@!"/#'4!
M*-*6121-(! </22,((11! T! ?,1))*! C*21$W! C/*-*! 4/$! ?*-(/$! <*2/1$W! C#+,*-*! YO,=*\! M*)=*+W! R,4*+!
<*2;/$!M*6-/W!M*),*!N+,$*91(8!YZ1(G\!51)1,)*!<8*-!*-4!O#=,-4*!j*0*+X!!

"44,(,/-*+!?(*::!T!C*=,-(*!H+/)1-$*!u,21-1$W!N2,+,*!?*0,/W!>/$*!YO#+#\!C/$1!M*)(,-$W!7/8*-1$!YC/8-\!
Z/#^W!A1+,/!>/91)(/!>1,$!&,*$W!>1216,(/!C/)61!4*!</$(*W!C#4,(!M*),*!41!?/#$*W!N+,$*91(8!41!"-4)*41W!
C*=,-(*!Y@/-*\!41!?/#$*!51)1,)*W!q#+2,)*!4*!</$(*!?X!5,-(/W!"-(/-,*!O/;1$W!C/*/!Z*-/!?#-,W!")+,-4*!
@/12,*!?1_#1,)*W!M*),*!./))1(G!N+#W!N+4,-*!4/$!?*-(/$!./-=*+01$W!5*+2,)*!4*!</$(*W!B1)1L,-8*!M*),*!
4*!</$(*W!N#61-,/!<*)=1)1$!4*!</$(*W!M*(1#$!?/*)1$W!@#-/!>*2!4*!?,+0*!A1-),_#1!H*(,2*!*-4!B/2*$!
3+,01,)*!E,-!/)41)!/:!,-0/+0121-(FX!!

Z*!H#(#)#!U*$! +#=^G! (/!8*01!2*-G! +/-6P(1)2!414,=*(14! ,-(1)-*(,/-*+! 0/+#-(11)$! ,-!`a]a! ,-=+#4,-6!
O#=,-4*!j*0*+!E*-!"#$()*+,*-!R%&"!R/+#-(11)FW!M*((!>/9,-$/-!E=/-(1-(P9*$14!=#)),=#+#2!41$,6-FW!>/-!
B*G+/)! E"#$()*+,*-! Z#$,-1$$! R/+#-(11)W! H,-*-=1FW! A*--*8! 0*-! 41)!e*+! E6)*;8,=! 41$,6-! *-4! N-6+,$8!
=+*$$FW!M*)^!&/82!E%BFW!&*-,1+*!<*)0*+8/!E=8,+4)1-I$!*=(,0,(,1$FW!.#,++1)2/!.#LL/-,!E2#$,=!*-4!$;/)(FW!
>/$12*)G! .)*G! E(1*=8,-6! $#;;/)(FW! "+1c*-41)! @/G1$W! .G;$G! M//)1W! Z)1((! @,=8/+*$W! j*++,$(*! j*0*+!
E(81*()1FW! >/,$,-! M/)(,21)! EN-6+,$8! (1*=8,-6FW! <8),$! M/)(,21)! E6*)41-,-6FW! C1$$,=*! O*:+,-! E:#-4!
)*,$,-6FW!M*((8,*$!C*21$!E;)/0,4,-6!1$$1-(,*+!*$$,$(*-=1!:/)!(81!"(*#)/!;)/S1=(! +,0,-6!/-!(81! ,$+*-4FW!
H)*-=1$! A1*+G! E"#$()*+,*-! Z#$,-1$$! R/+#-(11)W! "42,-,$()*(,/-! *-4! Z/*)4! 301)$,68(FW! C*2,1! Z*G+GP
?(*)^! E0/+#-(11)! :)/2!"#$()*+,*FW!N(8*-!H/+^! EN-6+,$8!=+*$$FW!N*2/-!M,(=81++!*-4!<*$$*-4)*!Z)/U-1!
E=/#-$1++,-6FW! C/8-! M#++*-G! E2#$,=! *-4! $;/)(FW! &*0,4! >/*=8! E%BFW! "-41)$! A/:$(11! E=/2;#(1)!
4/-*(,/-FW! H)*-=1$=*! Z,)(+1G! EN-6+,$8! (1*=8,-6FW! C/$8! O101-$/-! E$;/)($FW! ?8,8/! ?8,2/G*2*! EC%<"FW!
>1,^/! H#S,-*6*! EC%<"FW! j*-1(*! 7*$#(/$8,! EC%<"FW! Z1)-*)4/! 41! "+21,4*! >,91,)/! E,-(1)-*(,/-*+! *U*)4F!
*-4!Z1-!O11!E-*0,6*(,/-!()*,-,-6FX!

!

"L!$GIGKG!"ELKT!!

Z*!H#(#)#t$!Z/*)4!=#))1-(+G!,-=+#41$!1,68(!21291)$!P!:/#)!*)1!B,2/)1$1!*-4!:/#)!*)1!,-(1)-*(,/-*+$X!
";;)/c,2*(1+G!8*+:!/:!(81!Z/*)4!21291)$!*)1!:12*+1W!$#;;/)(,-6!Z*!H#(#)#t$!61-41)!12;/U1)21-(!
12;8*$,$X!B81!21291)$t!4#)*(,/-!/:!1c;1),1-=1!/-!Z*!H#(#)#t$!Z/*)4!)*-61$!:)/2!(8)11!G1*)$!(/!(81!
-1U1$(!21291)$!S/,-,-6!,-!+*(1!`a]aX!!

%L,(#! <*$(*-81,)*! P! 21291)! $,-=1! `a]a! D! Z/*)4! 5)1$,41-(X! M)X! <*$(*-81,)*! 8*$! :/#)! G1*)$I! U/)^!
1c;1),1-=1!U,(8!(81!Q-,(14!@*(,/-$W!/-1!G1*)!U/)^,-6!/-!(81!Q@%<NH!,++,(1)*=G!;)/6)*2W!(U/!G1*)$!,-!
(81!Q-,(14!@*(,/-$!M,$$,/-!(/!B,2/)PO1$(1W!/-1!G1*)!U/)^,-6!/-!(81!Q@%<NH!,++,(1)*=G!;)/6)*2!*-4!
(U/! G1*)$! 1c;1),1-=1! ,-! ;)/6)*2! *-*+G$,$! *-4! +1*)-,-6! $G$(12$! ,-=+#4,-6'! 8#2*-! ),68($! *-4! =8,+4!
),68($!()*,-,-6V!2/-,(/),-6!*-4!10*+#*(,/-V!*-4!;)/S1=(!2*-*6121-(X!E@*(,/-*+,(G'!B,2/)1$1F!

C#0,(*! 51)1,)*! P! 21291)! $,-=1! `aai! D! R,=1P5)1$,41-(X! M$X! 51)1,)*! ;)10,/#$+G! *$$,$(14! (81!
./01)-21-(!/:!B,2/)PO1$(1!,-!(81!4101+/;21-(!/:!(81!C#01-,+1!C#$(,=1!O*U!*-4!8*$!911-!,-0/+014!,-!
0*),/#$!Z*!H#(#)#!;)/6)*2$X!?81!9),-6$! (81!G/#(8!;1)$;1=(,01! (/! (81!Z/*)4!*-4! ,$!*9+1! (/!;)/0,41!
*40,=1!9*$14!/-!81)!1c;1),1-=1!*$!*!;),/)!;)/6)*2!;*)(,=,;*-(X!E@*(,/-*+,(G'!B,2/)1$1F!

!
M1+,$$*! e,-6*)4P58,++,;$! P! 21291)! $,-=1! `aakX! M$X! e,-6*)4P58,++,;$! 8*$! ]h! G1*)$! /:! =/);/)*(1!
;)/S1=(! 2*-*6121-(! 1c;1),1-=1! *-4! ,$! =#))1-(+G! 9*$14! ,-! ?,-6*;/)1! U,(8! &1++! </);/)*(,/-! *$! *!
>16,/-*+! 5/)(:/+,/!M*-*61)X! ?81! 8*$! /01)! ]a! G1*)$I! 1c;1),1-=1! *$! *! 0/+#-(11)W! 4/-/)! *-4! Z/*)4!



 

 

21291)!:/)!/)6*-,L*(,/-$!$#;;/)(,-6!U/21-!*-4!=8,+4)1-X!?81!*+$/!+,014!*-4!U/)^14!,-!B,2/)PO1$(1!
,-! `aak! *-4! `aag! U,(8! (81! 3::,=1! /:! (81! 5),21! M,-,$(1)! *-4! 51*=1! &,0,41-4! B)#$(X! E@*(,/-*+,(G'!
"21),=*-F!

O,-4$1G!.)1,$,-6!P!21291)!$,-=1!`aaiX!M$!.)1,$,-6!,$!=#))1-(+G!,-!81)!$1=/-4!G1*)!$(#4G,-6!+*U!,-!(81!
Q-,(14!?(*(1$W! =/-=1-()*(,-6!/-! ,-(1)-*(,/-*+! +*U!*-4!8#2*-!),68($X!?81!8*$!]a!G1*)$!/:!4/21$(,=!
*-4!,-(1)-*(,/-*+!0/+#-(11)!1c;1),1-=1!U,(8!=8,+4)1-W!U/21-!*-4!*(P),$^!=/22#-,(,1$X!?81!*+$/!8*$!
:,01! G1*)$! /:! @.3! 1c;1),1-=1W! ,-=+#4,-6! U/)^! U,(8! Z*! H#(#)#! /-! 6)*-(!2*-*6121-(W! U),(,-6! *-4!
)1;/)(,-6!,-!`aag!*-4!;),/)!)1$1*)=8!*-4!0/+#-(11)!1c;1),1-=1!,-!B,2/)PO1$(1!,-!`aahX!E@*(,/-*+,(G'!
"21),=*-F!

M16*-! O*01++1! P!21291)! $,-=1! `aaiX!M$X! O*01++1! 8*$! *!M*$(1)I$!&16)11! ,-!"-(8)/;/+/6G! *-4! :,01!
G1*)$!U/)^!1c;1),1-=1!=/-4#=(,-6! =/22#-,(G!-114$!*$$1$$21-($W!2*-*6,-6!;)/S1=($!*-4!9#,+4,-6!
$(*::!=*;*=,(G!,-!B,2/)PO1$(1X!?81!8*$!*+$/!U/)^14!*$!*!6/01)-21-(!+,*,$/-!/::,=1)W!,$!:+#1-(!,-!N-6+,$8!
*-4!Z*8*$*!%-4/-1$,*-W!*-4!8*$!;),/)!1c;1),1-=1!*=(,-6!/-!*!9/*)4!/:!6/01)-*-=1!,-!(81!B,2/)PO1$(1!
=/-(1c(X!E@*(,/-*+,(G'!"21),=*-F!

C#+,v/! 4*! </$(*! <),$(/0v/! <*1(*-/! P! 21291)! $,-=1! `aaiX! M)X! <*1(*-/! 8*$! 1,68(! G1*)$! /:! ;1*=1!
9#,+4,-6!1c;1),1-=1!*-4!8*$!U/)^14!U,(8! 0*),/#$! ,-(1)-*(,/-*+! /)6*-,L*(,/-$!9*$14! ,-! B,2/)PO1$(1!
,-=+#4,-6!</22,$$,/-!/:!B)#(8!*-4!>1=/-=,+,*(,/-W!</-=1)-!e/)+4U,41W!Q?"%&t$![%(*!@,*!>*,[!5)/S1=(!
*-4! B)/=*,)1X! M)X! <*1(*-/! 8*$! 911-! (/! 0*),/#$! ,-(1)-*(,/-*+! ()*,-,-6! =/#)$1$! /-! =/-:+,=(!
()*-$:/)2*(,/-!*-4!=/-:+,=(!)1$/+#(,/-W!*-4!#$14!8,$!1c;1)(,$1!(/!*$$,$(!Z*!H#(#)#!,-!4101+/;,-6!(81!
=/-:+,=(! 2*;;,-6W! *-*+G$,$! *-4! ()*-$:/)2*(,/-! =/2;/-1-($! /:! ,($! B"A>N! M*-#*+X! E@*(,/-*+,(G'!
B,2/)1$1F!

C*21$!</G!T!21291)!$,-=1!`a]aX!M)X!</G!,$!*!8#2*-!),68($!+*UG1)!U8/!8*$!U/)^14!,-!B,2/)PO1$(1!
:/)!1,68(!*-4!*!8*+:!/:!(81!+*$(!]a!G1*)$X!A1!*-4!8,$!U,:1!8*01!(U/!=8,+4)1-!*-4!(81!:*2,+G!,$!+,0,-6!,-!
&,+,X!M)X!</G! ,$! ,-(1)1$(14! ,-!$11,-6!B,2/)PO1$(1!4101+/;!*-4!(81!$,(#*(,/-!$(*9,+,$1X!A1!91+,101$!Z*!
H#(#)#I$!:/=#$!,$!=)#=,*+!(/!2/0,-6!(8,-6$!:/)U*)4!*-4!,$!,-(1)1$(14!,-!91,-6!*!;*)(!/:!(8,$!2/0121-(X!
M)X! </G! 8*$!2*-G! =/-(*=($! ,-! 0*),/#$! *61-=,1$W! U8,=8! 81! U,++! #$1! (/! 4101+/;! *-4! $()1-6(81-! Z*!
H#(#)#!*$!*-!/)6*-,L*(,/-X!M)X!</G!,$!=#))1-(+G!U/)^,-6!U,(8!Q?"%&X!E@*(,/-*+,(G'!"21),=*-F!

H1)-*-4/! 4*! </$(*! T!21291)! $,-=1! `a]aX!M)X! 4*! </$(*! 8*$!U/)^14!U,(8! <*),(*$! "#$()*+,*! :/)! ]]!
G1*)$!,-!:,-*-=1W!/;1)*(,/-$!*-4!+/6,$(,=$X!A1!$#;;/)($!(81!/::,=1$!,-!&,+,!*-4!31=#$$1X!H1)-*-4/!8*$!
*40*-=14!$^,++$!,-!(81!*)1*!/:!:,-*-=1!*-4!U,++!#$1!(8,$!1c;1),1-=1!(/!*$$,$(!Z*!H#(#)#!*$!;*)(!/:!(81!
Z/*)4X!E@*(,/-*+,(G'!B,2/)1$1F!



 

 

()*)!$3+#+03#,1!
!
!!

"L!$GIGKGYN!()*)!"LPLAQB!1SBBI!

!! !! %14!
*! &EILP!-CUBATHIGKB! `i`Wgg]Xhk!
(! +BI!-LKAHAMN! kW`]gX`]!
Z! "LPLAQB!1SBBI! !!
!! <#))1-(!"$$1($! ihW]dhXgd!
!! B/(*+!"$$1($! ihW]dhXgd!
! ! !
!! <#))1-(!O,*9,+,(,1$! f`W]`dXbf!
!! !! !!
!! N_#,(G! ddWa]`Xdk!
!! B/(*+!<*;,(*+! ddWa]`Xdk!

!! B/(*+!O,*9,+,(,1$!*-4!<*;,(*+! ihW]dhXgd!

4EAEK!$GATN! "LP!BAT!
())[!

;KLAIN!
()*)!

-CUBANBN!
()*)!

"LPLAQB!
()*)!

"#$(,-!</22#-,(G!H/#-4*(,/-!P!]! !! gW]ggXaa! gW]ggXaa! aXaa!
"#$(,-!</22#-,(G!H/#-4*(,/-!P!`!

!
gWfggXaa! gWfhaXaa! dgXaa!

Z),(,$8!N29*$$G!P!C*^*)(*! PdWafgXhk! bWdffXaa! ]W`ikXbd! aXaa!
<*),(*$!"#$()*+,*! fWaaaXaa! `WaaaXaa! gWaaaXaa! aXaa!
<8,+4!H)/-(,1)$!

!
]gWdi]X`h! ]gWdi]X`h! aXaa!

H,--,$8!H#-4!:/)!O/=*+!
<//;1)*(,/-!

!
`fWiggXaa! baXaa! `fWibgXaa!

.H<!P!`aaiP`a]a! ]fWhkaXai!
!

]fWhkaXai! aXaa!
.H<!P!`a]aP`a]]!

!
]kWiggXaa! ]`W]aaXaa! hWgggXaa!

.+/9*+!H#-4!:/)!<8,+4)1-!P!"7R!
!

`WiggXaa! `WiggXaa! aXaa!
.+/9*+!H#-4!:/)!e/21-!

!
gWiggXaa! ]W]]bXf`! kWgkdXdg!

%-$(,(#(1!:/)!H/)1,6-!*-4!<#+(#)*+!
>1+*(,/-$!T!.1)2*-G!

!
]biWfh]X]f! ]biWfh]X]f! aXaa!

@1U!q1*+*-4!A1*4!/:!M,$$,/-!
H#-4!P!`a]a!

!
kWaaaXaa! kWaaaXaa! aXaa!

@1U!q1*+*-4!A1*4!/:!M,$$,/-!
H#-4!P!`a]]!

!
`aWk]]Xda! aXaa! `aWk]]Xda!

5+*-!%-(1)-*(,/-*+!
!

kW`a]Xaa! kW`a]Xaa! aXaa!
Q@&5!P!5Z!]! Pd]X`k!

!
Pd]X`k! aXaa!

Q@&5!P!5Z!`! PhWakhXaa! hWakhXaa!
!

aXaa!
Q@&5!P!7%&%!

!
dhWaaaXaa! dhWaaaXaa! aXaa!

Q@A>BC?!! ]WffiXkh! !! ]WffiXkh! aXaa!
%14! *\])\^_))! Z(Z]((Z_`*! (``]aZ)_)Z! \*]b^a_\a!
w!?2*++!4/-*(,/-$!*)1!-/(!$8/U-!81)1W!/-+G!;)/S1=(!
6)*-($X!

! !
!!



 

 

!

#++-6!3!D!0/99%+3&8!&'#3+3+;1!/+!0/+$,30&!93&3;#&3/+!!!
!

43,3!431&'30&!
!

+E! &KLHAHAM!TLIBN! ,EQLIHEA!! .LKIHQHULAIN!

]X! ";),+!]`P]k!! M*-+1#*-*! `g!
`X! ";),+!]iP`b!! Z1=/)*!! da!
dX! M*G!]aP]d!! Z*,)/P5,(1! `f!
bX! M*G!`bP`k!! Z,4*#!! `f!
hX! C#-1!akP]a!! B*$,!B/+#W!</2/)/!! db!
fX! C#+G!]iP``! B*$,!B/+#W!</2/)/! `i!
kX! C#+G!`kPda! Z,4*#!?*-(*T"-*! ``!
gX! "#6#$(!iP]`! M*^,+,W!"(*#)/!%$+*-4! !!!!!!!d`!
iX! "#6#$(!]fP]i! M/),$!9*!&*21W!Z*,)/P5,(1! dh!
]aX! "#6#$(!`dP`f! A1)*!EZ1=/)*!B1*2F! `d!
]]X! ?1;(1291)!fPi! M*-+1#*-*! `h!
]`X! ?1;(1291)!]dP]f! M*^*4*41W!"(*#)/!%$+*-4! `g!
]dX! ?1;(1291)!`aP`d! "^*4,)#!A#-W!Z,4*#!! da!
]bX! 3=(/91)!bPk! <*21*W!Z1=/)*! `h!
]hX! 3=(/91)!]]P]b! B*$,!B/+#W!</2/)/! `k!
]fX! 3=(/91)!]gP`]! Z*,)/P5,(1! `g!
]kX! @/01291)!gP]]! M*-+1#*-*! `i!
]gX! @/01291)!]hP]g! Z,^1+,W!"(*#)/!%$+*-4! d]!
! B/(*+! ! hag!

e% N*=8! /:! (81$1! :/#)P4*G! ()*,-,-6$! ,-=+#414! ,-:/)2*(,/-! /-! =/-:+,=(! )1$/+#(,/-W! =/-:+,=(! ()*-$:/)2*(,/-W! =/-:+,=(! *-*+G$,$! D! 2*;;,-6W!
-16/(,*(,/-W!214,*(,/-W!,-()/4#=(,/-!(/!8#2*-!),68($W!=,0,=!14#=*(,/-W!61-41)!1_#*+,(GW!)#2/)!2*-*6121-(!*-4!412/=)*=GX!

!!

,#%&-9!431&'30&!

+E! &KLHAHAM!TLIBN! ,EQLIHEA! .LKIHQHULAIN!

]X! M*G!]gP`a! Z*4#)/! `k!
`X! M*G!`]PC#-1!`! M18*)*! ]k!
dX! M*G!`]PC#-1!`! M/)/! `d!
bX! C#-1!dPh! M1)=*4/PO*2*!]! ]k!
hX! C#-1!dPh! M1)=*4/PO*2*!`! ]`!
fX! C#-1!kPi! M1)=*4/PO*2*!d! `a!
! B/(*+! ! ]]f!

e% N*=8! /:! (81$1! (8)11P4*G! ()*,-,-6$! ,-=+#414! ,-:/)2*(,/-! /-! =/-:+,=(! )1$/+#(,/-W! =/-:+,=(! ()*-$:/)2*(,/-W! =/-:+,=(! *-*+G$,$! D! 2*;;,-6W!
-16/(,*(,/-!*-4!214,*(,/-X!

!

!



 

 

#++-6!33!D!.-#0-!0-+&-'!&'#3+3+;1!@!#0&323&3-1!

C*-#*)G!T!M*)=8!B1)2!`a]a!
!

?#9S1=(! </-(1-($! B*)61(!.)/#;! 5*)(,=,;*-($!

N-6+,$8!=/#)$1! Z*$,=!N-6+,$8!N4#=*(,/-! 7/#(8! ]`b!

<8,+4!
5)/(1=(,/-J!
B"A>N!,-!
N-6+,$8!

%-(1)214,*(1!N-6+,$8!*-4!=/2;+1(1!B"A>N!.#,41!
P!A#2*-!>,68($W!<8,+4!),68($W!B)*#2*!A1*+,-6W!
<8,+4!5)/(1=(,/-W!</-:+,=(!"-*+G$,$W!&12/=)*=GW!
</-:+,=(!>1$/+#(,/-!*-4!51*=1!Z#,+4,-6!

7/#(8! `h!

C/9!H,-4,-6!
?^,++J5#9+,=!
?;1*^,-6!

"40*-=14!N-6+,$8!N4#=*(,/-!*-4!Z#,+4,-6!
N2;+/G*9+1!?^,++$!(8)/U,-6!$(#4G,-6!8/U!(/!
U),(1!*!<R!*-4!5#9+,=!5)1$1-(*(,/-!

7/#(8! ]d!

B"A>N!
5)/6)*2!

</2;+1(1!B"A>N!.#,41! 7/#(8! bg!

5/)(#6#1$1 
Ⅰ!

Z*$,=!5/)(#6#1$1!N4#=*(,/-! 7/#(8! bk!

5/)(#6#1$1 
Ⅱ!

%-(1)214,*(1!5/)(#6#1$1!N4#=*(,/-! 7/#(8! `f!

&)*2*!,-!
N-6+,$8!

Z*$,=!N-6+,$8!N4#=*(,/-W!5$G=8/+/6,=*+!?#;;/)(!
*-4!%2;)/0,$*(,/-!&)*2*!

7/#(8! ]a!

"=(,0,(G!:/)!
j,4$!

Z*$,=!5/)(#6#1$1!*-4!N-6+,$8W!M*(812*(,=$W!
B"A>NW!&)*2*!.*21W!")($!:/)!B81!<#+(,0*(,/-!/:!
"1$(81(,=!?1-$,(,0,(G!

j,4$! `a!

! ! B/(*+! d]dc!



 

 

!

";),+!T!C#-1!B1)2!`a]a!
!!

1GVXBQI! 0EAIBAIN! &LKMBI!;KEGU! .LKIHQHULAIN!

N-6+,$8!=/#)$1! Z*$,=!N-6+,$8!N4#=*(,/-! 7/#(8! ii!

<8,+4!
5)/(1=(,/-J!
B"A>N!,-!
N-6+,$8!

%-(1)214,*(1!N-6+,$8!*-4!=/2;+1(1!B"A>N!.#,41!P!
A#2*-!>,68($W!<8,+4!),68($W!B)*#2*!A1*+,-6W!<8,+4!
5)/(1=(,/-W!</-:+,=(!"-*+G$,$W!&12/=)*=GW!</-:+,=(!
>1$/+#(,/-!*-4!51*=1!Z#,+4,-6!

7/#(8! `b!

C/9!H,-4,-6!
?^,++J5#9+,=!
?;1*^,-6!

"40*-=14!N-6+,$8!N4#=*(,/-!*-4!Z#,+4,-6!
N2;+/G*9+1!?^,++$W!$(#4G,-6!8/U!(/!U),(1!*!<R!

7/#(8! ]`!

B"A>N!
5)/6)*2!

</2;+1(1!B"A>N!.#,41! 7/#(8! ]g!

5/)(#6#1$1!% ! Z*$,=!5/)(#6#1$1!N4#=*(,/-! 7/#(8! di!

5/)(#6#1$1 %%! %-(1)214,*(1!5/)(#6#1$1!N4#=*(,/-! 7/#(8! f!

&)*2*!,-!
N-6+,$8!

Z*$,=!N-6+,$8!N4#=*(,/-W!5$G=8/+/6,=*+!?#;;/)(!
*-4!%2;)/0,$*(,/-!&)*2*!

7/#(8! ]a!

"=(,0,(G!:/)!j,4$! Z*$,=!5/)(#6#1$1!*-4!N-6+,$8W!M*(812*(,=$W!
B"A>NW!&)*2*W!.*21$W!")($W!&*-=1W!<*;/1,)*W!1(=!!

j,4$! `a!

!! !! B/(*+! ``gw!

!

``!P!`f!M*)=8!`a]a!!
!

?#9S1=(! </-(1-($! B*)61(!.)/#;! 5*)(,=,;*-($!

%-(1-$,01!
B"A>N!</#)$1!

?^,++!4101+/;21-(!,-!(81!*)1*$!/:!=/-:+,=(!
2,(,6*(,/-W!=8,+4!;)/(1=(,/-W!214,*(,/-W!41=,$,/-P
2*^,-6W!=8,+4!*9#$1W!()*#2*!*-4!=/#-$1+,-6X!
5$G=8/$/=,*+!*=(,0,(,1$!,-0/+0,-6!*)(W!2#$,=W!
,-(1)*=(,01!)/+1P;+*G$!*-4!()#$(!9#,+4,-6!
1c1)=,$1$X!

7/#(8!*-4!
</22#-,(G!
O1*41)$!

]gi!

!



 

 

!
!

C#+G!T!?1;(1291)!B1)2!`a]a!
?#9S1=(! </-(1-($! B*)61(!.)/#;! 5*)(,=,;*-($!

N-6+,$8!=/#)$1! Z*$,=!N-6+,$8!N4#=*(,/-! 7/#(8! !!!!!!!!!!!bg!!!!!!!!!!!

<8,+4!
5)/(1=(,/-J!
B"A>N!,-!
N-6+,$8!

%-(1)214,*(1!N-6+,$8!*-4!=/2;+1(1!B"A>N!.#,41!P!
A#2*-!>,68($W!<8,+4!),68($W!B)*#2*!A1*+,-6W!<8,+4!
5)/(1=(,/-W!</-:+,=(!"-*+G$,$W!&12/=)*=GW!</-:+,=(!
>1$/+#(,/-!*-4!51*=1!Z#,+4,-6!

7/#(8! da!

C/9!H,-4,-6!
?^,++J5#9+,=!
?;1*^,-6!

"40*-=14!N-6+,$8!N4#=*(,/-!*-4!Z#,+4,-6!
N2;+/G*9+1!?^,++$W!$(#4G,-6!8/U!(/!U),(1!*!<R!

7/#(8! da!

B"A>N!
5)/6)*2!

</2;+1(1!B"A>N!.#,41! 7/#(8! i!

5/)(#6#1$1!% ! Z*$,=!5/)(#6#1$1!N4#=*(,/-! 7/#(8! d`!

N*)),-6!2*41!! Nc()*=#)),=#+*)!=)1*(,0,(G!:/)!*44,(,/-*+!$^,++$!:/)!
=8,+4)1-!*-4!G/#(8!!

7/#(8! g!

"=(,0,(G!:/)!j,4$! Z*$,=!5/)(#6#1$1!*-4!N-6+,$8W!M*(812*(,=$W!
B"A>NW!&)*2*W!.*21$W!")($W!&*-=1W!1(=!!

j,4$! f`!

!! !! B/(*+! ]k]w!

!



 

 

3=(/91)!T!&1=1291)!B1)2!`a]a!

?#9S1=(! </-(1-($! B*)61(!.)/#;! 5*)(,=,;*-($!

N-6+,$8!=/#)$1! Z*$,=!N-6+,$8!N4#=*(,/-! 7/#(8! id!

<8,+4!
5)/(1=(,/-J!
B"A>N!,-!
N-6+,$8!

%-(1)214,*(1!N-6+,$8!*-4!=/2;+1(1!B"A>N!.#,41!P!
A#2*-!>,68($W!<8,+4!),68($W!B)*#2*!A1*+,-6W!<8,+4!
5)/(1=(,/-W!</-:+,=(!"-*+G$,$W!&12/=)*=GW!</-:+,=(!
>1$/+#(,/-!*-4!51*=1!Z#,+4,-6!

7/#(8! `]!

C/9!H,-4,-6!
?^,++J5#9+,=!
?;1*^,-6!

"40*-=14!N-6+,$8!N4#=*(,/-!*-4!Z#,+4,-6!
N2;+/G*9+1!?^,++$W!$(#4G,-6!8/U!(/!U),(1!*!<R!

7/#(8! i!

B"A>N!
5)/6)*2!

</2;+1(1!B"A>N!.#,41! 7/#(8! ]g!

5/)(#6#1$1!% ! Z*$,=!5/)(#6#1$1!N4#=*(,/-! 7/#(8! dk!

N*)),-6!2*41!! Nc()*=#)),=#+*)!=)1*(,0,(G!:/)!*44,(,/-*+!$^,++$!:/)!
=8,+4)1-!*-4!G/#(8!!

7/#(8! ]g!!

"=(,0,(G!:/)!j,4$! Z*$,=!5/)(#6#1$1!*-4!N-6+,$8W!M*(812*(,=$W!
B"A>NW!&)*2*W!.*21$W!")($W!&*-=1W!1(=!!

j,4$! ]ag!

!! !! B/(*+! dabw!

w!B81!-#291)!/:!;1/;+1!*((1-4,-6!=+*$$1$!,-!1*=8!;1),/4!,-=+#41$!$/21!;*)(,=,;*-($!(8*(!*((1-414!2/)1!(81-!/-1!=+*$$!/)!*=(,0,(GX!

!!
!

!

!

!

!

!

!

!



 

 

!

#++-6!333!D!073,4!.'/&-0&3/+!&'#3+3+;1!

+E! &KLHAHAM!TLIBN! ,EQLIHEA! /GIKBLQS!QEATGQIBT! $EPPEd!GU!QEATGQIBT! .LKIHQHULAIN!

]X! ";),+!]fP]k!! M*-+1#*-*! M*)=8!]d!! C#-1!b!! `g!
`X! ";),+!`dP`b! Z1=/)*!<#+*#! M*)=8!]h!! C#-1!]`!! da!

dX! C#-1!`bP`h!

Z*!H#(#)#!51*=1!<1-(1)!T
;*)(,=,;*-($!:)/2!0*),/#$!
(*)61(!=/22#-,(,1$! C#-1!T!R*),/#$! 5+*--14!:/)!`a]]! b`!

bX! @/01291)!]gP]i! </2/)/!5/+,=1!?(*(,/-! 3=(!T!@/0! 5+*--14!:/)!`a]]! ]h!
hX! @/01291)!]gP]i! Z,4*#!?*-(*P"-*!! @/01291)!]hP]f! 5+*--14!:/)!`a]]! ]i!

fX! @/01291)!`dP`b!

B)*,-,-6!81+4!,-!R,+*W!"(*#)/!
%$+*-4!P!:/)!(1*=81)$!:)/2!
*=)/$$!"(*#)/!%$+*-4! @/01291)!]gP]i! 5+*--14!:/)!`a]]! `h!

! B/(*+! ! ! ! ]hi!
e%N*=8!/:!(81$1!(U/P4*G!=8,+4!;)/(1=(,/-!()*,-,-6$!,-=+#414!,-:/)2*(,/-!/-!,-41-(,:G,-6!*(P),$^!=8,+4)1-W!;/$,(,01!4,$=,;+,-1!$()*(16,1$W!=8,+4!
),68($!2*;;,-6W!=8,+4!;)/(1=(,/-W!)1:1))*+!;*(8U*G$!*-4!;$G=8/$/=,*+!$#;;/)(!:/)!=8,+4)1-X!%-!*44,(,/-W!(81!()*,-,-6!:/)!(81!</2/)/!;/+,=1!
,-=+#414! *44,(,/-*+! (/;,=$! )1+*(14! (/! (81! -1U! 4/21$(,=! 0,/+1-=1! +*U! *-4! 2*41! #$1! /:! (81! BO5&5! EB,2/)PO1$(1! 5/+,=1! &101+/;21-(!
5)/6)*2F!2*-#*+!/-!,-01$(,6*(,/-$!*)/#-4!$1c#*+!*-4!61-41)P9*$14!0,/+1-=1X!B81!()*,-,-6!:/)!(1*=81)$!,-!"(*#)/!#$14!Z*!H#(#)#I$!5/$,(,01!
&,$=,;+,-1!2*-#*+!*-4!=8*;(1)$!:/#)!*-4!:,01!:)/2!Z*!H#(#)#!=/2;+1(1!B"A>N!2*-#*+!E*$!4,4!(81!()*,-,-6$!*9/01FW!9#(!*+$/!2*41!#$1!/:!
(81!Q@N?<3!2*-#*+W!r5/$,(,01!&,$=,;+,-1!,-!(81!%-=+#$,01W!O1*)-,-6PH),1-4+G!<+*$$)//2I!E$11!91+/UFW!(8*(!Z*!H#(#)#!)1=1-(+G!()*-$+*(14!,-(/!
B1(#2!*-4!;#9+,$814!U,(8!(81!$#;;/)(!/:!Q@M%B!A#2*-!>,68($!*-4!B)*-$,(,/-*+!C#$(,=1!?1=(,/-X!!

!

#++-6!32!D!#443&3/+#,!0/%'1-1!/+!#&#%'/!31,#+4!

+E! &KLHAHAM!TLIBN! ,EQLIHEA! 0EAIBAI! .LKIHQHULAIN!

]X! 3=(/91)!P!&1=1291)!! R,+*W!"(*#)/! N-6+,$8!
`]!=8,+4)1-!D!

G/#(8!
`X! 3=(/91)!P!&1=1291)! R,+*!j,-41)6*)(1-W!"(*#)/! "-,2*(,/-! fa!=8,+4)1-!
! B/(*+! ! ! g]!

!


