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)3$(*4*)(!+$!%))!(2(0;4!-(*.2+)+;3(,C!!!

• 7Z(%)3R(!(2(0;4!($$3*3(2*4!/+-(2-3%)?! 3,!%),+!%!'()*+&(!/032*3/)(F!>1-!'(!2+-(!-.%-!-.(!/0+/+,3-3+2!
-.%-! 78559! A'3))B! $+*1,! $30,-! +2! &%E32;! -.(! &+,-! +$! (#3,-32;! (2(0;4! 32$0%,-01*-10(! ,-+*E,! -.0+1;.!
0(.%>3)3-%-3+2!%2@!1/;0%@(!+$!(#3,-32;!;(2(0%-3+2!/)%2-,!'3-.! ,/(*3%)! %--(2-3+2! -+! $+,,3)! $1()!>%,(@!
+2(,!AiB?!'3))! )(%@!-+!(#/%2,3+2!+$!-.(!)3$(!+$!-.(!/)%2-!%2@!.(2*(!32*0(%,(!VhV!(&3,,3+2,!+G(0%))F!
'.3*.!'+1)@!>(!32!@30(*-!*+2-0%@3*-3+2!+$!-.(!,-%-(@!+>d(*-3G(,!+$!-.(!8559C!D(!(&/.%,3R(!-.%-!-.3,!
%//0+%*.!3,!2+-!%)3;2(@!'3-.!-.(!,/303-!+0!+>d(*-3G(,!+$!-.(!I%03,!8;0((&(2-!+0!-.(!<:Q8))!323-3%-3G(C!
j13-(!,3&/)4F!>4!0(.%>3)3-%-32;!%2@!(#-(2@32;!-.(!)3$(,/%2!+$!$+,,3)!$1()!/+'(0!;(2(0%-3+2!/)%2-,F!-.(!
'+0)@! '3))! 2+-! &((-! -.(! -(&/(0%-10(! -%0;(-! +$! -.(! I%03,! 8;0((&(2-,C! L.(! :<<! ,.+1)@! (,-%>)3,.!
,/(*3$3*! *03-(03%! $+0! %! *+,-\>(2($3-! %2@! %)-(02%-3G(,! %2%)4,3,! +$! 3-,! +/(0%-3+2,F! %2@! %@+/-! ,-03*-!
)3&3-%-3+2,!%2@!,-032;(2-!*+2@3-3+2,! -+! 32G(,-&(2-,! 32! $+,,3)! $1()!>%,(@!/0+d(*-,C!D(!0(*+;23R(!%2@!
'()*+&(!-.(!%--(2-3+2! -+!7%;;0(,,3G(! )+,,! 0(@1*-3+2!/0+;0%&,! 32!/+'(0!%2@!;%,! -0%2,&3,,3+2!%2@!
@3,-03>1-3+2!2(-'+0E,?!;3G(2!-.(!>(2($3-,!$+0!;0(%-(0!($$3*3(2*4C!6+2(-.()(,,!3-!3,!3&/+0-%2-!-+!*)%03$4!
-.3,! ,(*-3+2! $10-.(0! >4! 32*)1@32;! /%0%&(-(0,! %2@! *03-(03%! $+0! -.(! ,()(*-3+2! +$! 1/;0%@32;! (#3,-32;!
;(2(0%-3+2! /)%2-,! -%E32;! 32-+! %**+12-! -.(! 2(*(,,%04! 0%/3@! -0%2,3-3+2! -+! R(0+J(&3,,3+2,! /+'(0!
,4,-(&,C! 52! -.3,! '%4! -.(! :<<! ,.+1)@! -%0;(-! -.(! 0%/3@! ! %2@! (c13-%>)(! /.%,(J+1-! +$! $+,,3)J$1()!
@(/(2@(2*4!%2@!%!&%d+0!%**()(0%-3+2!+$!@(/)+4&(2-!+$!,1,-%32%>)(!0(2('%>)(!(2(0;4C!

• 52! -(0&,! +$! 1,(! +$! $32%2*3%)! 32-(0&(@3%03(,! AX5,BF! "#$%&! *%1-3+2,! -.%-! -.(! 1,(! +$! X5,! 3&/+,(,!
,3;23$3*%2-!03,E,!32!-(0&,!+$!%**+12-%>3)3-4!%2@!-0%2,/%0(2*4C!5-!3,!G3-%)!!-.%-!,-0+2;!:2G30+2&(2-%)!%2@!
<+*3%)! <%$(;1%0@,! /+)3*3(,! %2@! /0+*(@10(,! %0(! 32! /)%*(F! %,!'())! %,! (#/(03(2*(@! ,-%$$! %2@! ($$(*-3G(!
&+23-+032;! %2@! ,1/(0G3,3+2! &(*.%23,&,F! '3-.! *)(%0! @3,*)+,10(! 0(c130(&(2-,! $+0! X5! ,1>J/0+d(*-,!
32$+0&%-3+2! A/0+d(*-! 2%&(F! )+*%-3+2! %2@! ,(*-+0F! %,! '())! %,! %))! (2G30+2&(2-%)! %2@! ,+*3%)! 0()%-(@!
@+*1&(2-,! -+! %,,(,,!.3;.!%2@! ,1>,-%2-3%)! 03,E! ,1>/0+d(*-,F! 32*)1@32;!&+23-+032;! 0(/+0-,BC!D(!%),+!
0(*+&&(2@!.%G32;!%!,+)3@!32@(/(2@(2-!%**+12-%>3)3-4!%2@!;03(G%2*(,!&(*.%23,&!%,!'())!%,!-.(!1,(!
+$! -.30@! /%0-4! &+23-+032;C! ! D(! ,-0(,,! -.%-! -.(! :<<! &1,-! %//)4! 32! 3-,! (2-30(-4! 2+-! +2)4! -+! @30(*-!
32G(,-&(2-,!>4!-.(!8559!32!-.(!(2(0;4!,(*-+0F!>1-!%),+!-+!32@30(*-!$32%2*32;!-.0+1;.!X3,C!

• 52! ,((E32;! -+! 7Z(@1*(! -.(! *%0>+2! 32-(2,3-4! +$! (2(0;4! ,1//)4?F! "#$%&!'()*+&(,! -.(! %//0+%*.! +$!
/(0$+0&32;! ,/(*3$3*! *+12-04! %,,(,,&(2-,! 32! -(0&,! +$! ,/(*3$3*! (2(0;4! 2((@,! %2@! *+2@3-3+2,C! D(!
(&/.%,3R(! -.%-! -.(! :<<! ,.+1)@! (,-%>)3,.! *)(%0! *03-(03%! %2@! /%0%&(-(0,! $+0! %! *+12-04K,! (2(0;4!
@3%;2+,-3*F! %2@! 3@(2-3$4! ,/(*3$3*! *+12-04! &+23-+032;! 32@3*%-+0,! -+! (G%)1%-(! /0+;0(,,! %2@!
/(0$+0&%2*(C!52!-.3,!0(;%0@F!%,!/%0-!+$!-.(,(!%,,(,,&(2-,F!"#$%&!0(*+&&(2@,!-.%-!-.(!8559!,.+1)@!
32*)1@(!%2!%,,(,,&(2-!+$!-.(!*+12-04K,!VhV!32G(2-+04!%2@!(&3,,3+2,!0(@1*-3+2!-%0;(-,!%,!,-%-(@!32!



!

!

-.(30!6UY,!%2@!*+&&123*%-(@!-+![6XYYYF!,+!%,!-+!3@(2-3$4!%2@!32*+0/+0%-(!-%0;(-(@!,1//+0-!'.(2!
@(G()+/32;!3-,!32G(,-&(2-!/+0-$+)3+!32!(%*.!>+00+'32;!*+12-04C!L.(!8559K,!32G(,-&(2-,!32!-.(!(2(0;4!
,(*-+0F!(,/(*3%))4!%,!%2!32,-3-1-3+2!-.%-!,((,!3-,()$!%,!%!7V0((2!9%2E?!,.+1)@!*+2-03>1-(!-+!-.(!0%/3@F!
(c13-%>)(! /.%,(J+1-! +$! $+,,3)J$1()! @(/(2@(2*4! %2@! %! &%d+0! %**()(0%-3+2! +$! @(/)+4&(2-! +$!
,1,-%32%>)(!0(2('%>)(!(2(0;4C!!

• D3-.! 0(;%0@,! -+! 7O3&3-32;! )+*%)! %2@! 0(;3+2%)!/+))1-3+2?F!"#$%&!>()3(G(,! -.%-!>4!%@+/-32;! ,-032;(2-!
0(,-03*-3+2,!-+!$+,,3)J$1()!>%,(@!(2(0;4!32G(,-&(2-,F!(,/(*3%))4!*+%)F!%2@!>4!/03+03-3R32;!32G(,-&(2-,!
-.%-! /0+&+-(! ,1,-%32%>)(! 0(2('%>)(! (2(0;4! ,+)1-3+2,F! -.(! 8559! '+1)@! 2+-! +2)4! *+2-03>1-(! -+! -.(!
<:Q8))! %2@! I%03,! 8;0((&(2-K,! ;+%),F! >1-! 3-! '+1)@! %),+! ,3;23$3*%2-)4! %G+3@! *100(2-! %2@! $1-10(!
(#/(2@3-10(,!32!7O3&3-32;!)+*%)!%2@!0(;3+2%)!/+))1-3+2?C!

• "#$%&!>()3(G(,! -.%-! -.(!/03G%-(! ,(*-+0!.%,!%! *03-3*%)! 0+)(! -+!/)%4! 32! -.(!(2(0;4! -0%2,3-3+2C! k(-F! -.(!
/0+/+,(@! /032*3/)(! +$! 7*%-%)4R32;! /03G%-(! *%/3-%)?! 0(c130(,! ,+)3@! 03,E! &%2%;(&(2-! ,4,-(&,! %2@!
/+)3*3(,! -.%-! (2,10(! %**+12-%>3)3-4! %2@! -0%2,/%0(2*4C! I03G%-(! *%/3-%)! 32G(,-&(2-,! 32! -.(! (2(0;4!
,(*-+0! %2@! (,/(*3%))4! 32! 32$0%,-01*-10(! .%G(! >((2! &%0;32%)! (,/(*3%))4! 32! @(G()+/32;! *+12-03(,! $+0!
,(G(0%)! 0(%,+2,C! 8! ,3;23$3*%2-! +2(! 3,! -.(! .3;.! 03,E! 2%-10(! +$! -.(,(! 32G(,-&(2-,C! Z3,E! 32,10%2*(! +0!
;1%0%2-((,!-+!32G(,-+0,!%2@!)(2@(0,!+$$(0(@!>4!fU9,!%2@!III,!,*.(&(,!*(0-%32)4!3&/0+G(!-.(!03,E!
,.%032;! 32! -.(,(! -4/(,! +$! 32G(,-&(2-,F! >1-! -.(4! *%2! %),+! /0+&+-(! 32@30(*-! ,1>,3@3(,! $+0! .3;.J
(&3,,3+2,!/0+d(*-,F! -.0+1;.! ,1*.!&(%,10(,! %,! 0(@1*(@!/0+d(*-! /0(/%0%-3+2! *+,-F! )+'! *+,-! +$! )%2@F!
%2@!(#/(@3-32;!/(0&3--32;!/0+*(,,! $+0!III,!>4! )3&3-32;!;+G(02%2*(!*%/%*3-4!+$! 0(;1)%-+04!%;(2*3(,!
%2@!(2G30+2&(2-%)!)(;3,)%-3+2F!%&+2;!+-.(0,C!L.(0(!3,!%!.3;.!03,E!+$!@3G(0,3+2!+$!32G(,-&(2-,!-+!.3;.J
(&3,,3+2,!+/(0%-3+2,!%-!-.(!(#/(2,(!+$!)+'J!%2@!R(0+J(&3,,3+2,!+/(0%-3+2,C!

5HC"*!@A2(B(,)C!8&B:)&)*+%+8(*F!

• "#$%&! 0(*+&&(2@,! -.%-! -.3,! ,(*-3+2! +$! -.(! /0+/+,(@! :<<! ,.+1)@! @(G()+/! 32! &+0(! @(-%3)! -.(!
/%0%&(-(0,F!*03-(03%!%2@!/+0-$+)3+!-%0;(-,!2((@(@!-+!;13@(!-.(!-0%2,3-3+2!-+'%0@,!%!R(0+J(&3,,3+2,!
(2(0;4!&%-03#C! 8,! /%0-! +$! -.(,(! /%0%&(-(0,F! :<<! 3&/)(&(2-%-3+2! ,.+1)@! -%E(! 32-+! %**+12-! 8559K,!
*)3(2-,g!*)3&%-(!*+&&3-&(2-,!%,!,-%-(@!32!-.(30!6%-3+2%))4!8//0+/03%-(!f3-3;%-3+2!8*-3+2,!A68f8,B!
%2@!6%-3+2%))4!U(-(0&32(@!Y+2-03>1-3+2,!A6UY,BC! 52!%@@3-3+2F!-.3,!,(*-3+2!+$!-.(!:<<!,.+1)@!*)(%0)4!
(,-%>)3,.!-.(!1,(!+$! )3$(!*4*)(!VhV!%2%)4,3,F!%,!'())!%,!$1))!(#-(02%)3-3(,!%,,(,,&(2-,!$+0!/0+d(*-,!-+!
/0+G(! -.%-! -.(4!&((-! -.(!8559K,! +'2! ,1,-%32%>3)3-4! *03-(03%! %2@! -%0;(-,! @1032;! 3-,! 3&/)(&(2-%-3+2C!
L.(!@(G()+/&(2-!+$!*)(%0!-%0;(-,!'+1)@!%),+!$%*3)3-%-(!-.(!&+23-+032;!%2@!/0+;0(,,!(G%)1%-3+2!+$!-.(!
,-0%-(;4K,!3&/)(&(2-%-3+2!32!-.(!$1-10(C!!

• 52! -(0&,! +$! -.(! ,(*-+0%)! 3,,1(! 0()%-(@! -+! 7I+'(0! -0%2,&3,,3+2! %2@! @3,-03>1-3+2?F!'(!'+1)@! )3E(! -+!
(&/.%,3R(!%2@!0(3-(0%-(!-.%-!(G(2!-.+1;.!32$0%,-01*-10(!*+22(*-3G3-4!+0!/+'(0!;03@!@(G()+/&(2-!3,!
3&/+0-%2-F!(,/(*3%))4! -+!(2,10(!(2(0;4! -0%2,$(0! -+!@(&%2@!*(2-(0,F! 3-!@+(,!2+-!2(*(,,%03)4!(2,10(!
,(*103-4!+0!3&/0+G(!/++0!/(+/)(K,!(2(0;4!%**(,,!%2@!*+22(*-3G3-4!-+!-.(!()(*-03*3-4!;03@C!!h+'(G(0F!32!
-(0&,!+$!(2(0;4!($$3*3(2*4F! 3-! 3,! 3&/+0-%2-!-+!$+*1,!+2!1/;0%@32;!-.(!(#3,-32;!;03@!,4,-(&,!-+!&%E(!
-.(&! $3-! $+0! /10/+,(! %2@! 32G(,-! 32! 2('! @(*(2-0%)3R(@! ;03@,! -.%-! '+1)@! 32*)1@(! 1,(! +$! ,&%0-J;03@!
-(*.2+)+;4C!"#$%&!%),+!0(*+&&(2@,!-.%-!%!*+0(!%0(%!+$!32-(0G(2-3+2!,.+1)@!>(!%&>3-3+1,!%2@!>+)@!



!

!

32G(,-&(2-,! 32! -.(!@(/)+4&(2-!+$!@(*(2-0%)3R(@!+$$J;03@!(2(0;4! ,+)1-3+2,F!(,/(*3%))4! 32! 010%)!%0(%,!
@3,*+22(*-(@!$0+&!-.(!&%32!;03@C!!

• "2!7Z(2('%>)(!(2(0;4!AZ:B!32G(,-&(2-,?=!'(!,-0+2;)4!0(*+&&(2@!-.3,!>(!+2(!+$!-.(!*+0(!%0(%,!$+0!
8559!32-(0G(2-3+2,!32!-.(!(2(0;4!,(*-+0!(,/(*3%))4!32!-(0&,!+$!@30(*-!32G(,-&(2-!$+0!@(*(2-0%)3R(@!+$$J
;03@!(2(0;4!,+)1-3+2,C!L.3,!,.+1)@!>(!%!@()3>(0%-(!%2@!/0+%*-3G(!%//0+%*.!'3-.32!-.(!:<<!(,-%>)3,.32;!
%!0%/3@!;0+'-.!+$!32G(,-&(2-,!'3-.32!%!-%0;(-(@!&%d+03-4!,.%0(!+$!-.(!8559K,!(2(0;4!/+0-$+)3+F!0%-.(0!
-.%2!+2)4!@(/(2@!+2!-01,-! $12@,!-+!@(/)+4!*03-3*%)! 0(,+10*(,!-+!,*%)(!1/!Z:C!D(!'+1)@!%),+! )3E(!-+!
.3;.)3;.-! -.%-! '.(2! /+32-32;! %-! -.(! 12-%//(@! /+-(2-3%)! +$! .4@0+/+'(0! 32! 8,3%! %2@! ,-%-32;! -.%-!
7@(G()+/&(2-!+$!.4@0+/+'(0!32!%2!(2G30+2&(2-%))4!%2@!,+*3%))4!,+12@!&%22(0!*+1)@!*+2-03>1-(!-+!
%*.3(G32;!;)+>%)!(2G30+2&(2-%)!;+%),?F!%!*)(%0!2+-(!+$!*%1-3+2!,.+1)@!>(!32*)1@(@!0(;%0@32;!2+-!+2)4!
-.(! &(-.%2(! (&3,,3+2,! $0+&! )%0;(! .4@0+/+'(0! 0(,(0G+30,! >1-! %),+! -.(! 12*(0-%32-3(,! %2@! .3;.!
G1)2(0%>3)3-4!-+!*)3&%-(!3&/%*-,!+$!.4@0+/+'(0C!"#$%&!%//0(*3%-(,!-.%-!-.(!5,,1(!6+-(!/1-,!%!,/(*3%)!
(&/.%,3,!+2! -.(! $1))!%//)3*%-3+2!+$! -.(!:2G30+2&(2-%)!%2@!<+*3%)!X0%&('+0E!%2@! -+!*+2,3@(0!+2)4!
7,()(*-3G(! ,1//+0-! $+0! 2('! (*+2+&3*%))4F! (2G30+2&(2-%))4! %2@! ,+*3%))4! d1,-3$3(@! .4@0+/+'(0!
/0+d(*-,?F!*+2,3@(032;!)(,,+2,!)(%02(@!+2!-.(!.3;.!,+*3%)!%2@!(2G30+2&(2-%)!03,E,!)3E(!0(,(--)(&(2-,F!
)%2@! 03;.-,! %2@! 32@3;(2+1,! /(+/)(K,! 03;.-,! G3+)%-3+2,F! .%>3-%-! %2@! >3+@3G(0,3-4! )+,,! %&+2;! &%24!
+-.(0,!%,,+*3%-(@!'3-.!)%0;(!.4@0+/+'(0!32G(,-&(2-,C!5-!3,!%),+!'+0-.!2+-32;!-.%-!0(2('%>)(!(2(0;4!
/0+d(*-,! 3$!2+-!/0+/(0)4!@(,3;2(@!'3-.32!%2!32*)1,3G(!%2@!-0%2,/%0(2-!/0+*(,,!.%G(!-.(!/+-(2-3%)!-+!
/0+G+E(! ,3&3)%0! 2(;%-3G(! 3&/%*-,! +2! )%2@! %2@! 2%-10%)! 0(,+10*(,! 03;.-,! +$! )+*%)! *+&&123-3(,C!
L.(0($+0(F! -.(! $1))! %//)3*%-3+2! +$! -.(! :2G30+2&(2-%)! %2@! <+*3%)! X0%&('+0E! 32! %))! /0+d(*-,! 3,!
3&/+0-%2-F! %2@! *+&/)3%2*(! '3-.! -.(! *03-(03%! (,-%>)3,.(@! 12@(0! -.(!D+0)@! Y+&&3,,3+2! +2! U%&,F!
'.3*.!32*)1@(!0(,/(*-!$+0!-.(!X0((!I03+0!%2@!52$+0&(@!Y+2,(2-!+$!32@3;(2+1,!/(+/)(,F!-.(!&323&1&!
2(*(,,%04C!

• Z(;%0@32;!-.(!<(*-+0%)!3,,1(!+$!7X+,,3)!$1()!/+'(0!;(2(0%-3+2!32G(,-&(2-,?F!'(!,-0+2;)4!0(*+&&(2@!
-.%-!-.(!:<<!(,-%>)3,.(,!*)(%0!*03-(03%!%2@!,-0+2;!-.0(,.+)@,!'3-.!,-03*-!%//)3*%-3+2!-+!@($32(!.+'!%2@!
'.(2! -.(! (#*(/-3+2%)! *30*1&,-%2*(,! 12@(0! '.3*.! *+%)! N%2@! +3)J! $30(@! /+'(0! /)%2-,! '+1)@! >(!
*+2,3@(0(@C!52!%@@3-3+2F!'(!'+1)@!)3E(!-+!(&/.%,3R(!-.%-!-+!@(-(0&32(!-.(!$32%2*3%)!%$$+0@%>3)3-4!+$!
$+,,3)! $1()! +/(0%-3+2,! 3-! 3,! *03-3*%)! -+! 32*)1@(! (#-(02%)3-4! *+,-,! %,,+*3%-(@! '3-.! -.(! .3;.! 03,E,! %2@!
2(;%-3G(!(2G30+2&(2-%)!%2@! ,+*3%)! 3&/%*-,!%,,+*3%-(@!'3-.! $+,,3)! $1()! 32G(,-&(2-,F!%,! 3@(2-3$3(@! 32!
-.(! 3,,1(!2+-(!12@(0! lY0+,,J*1--32;K! 3,,1(,C! 52! )3;.-!+$! -.3,F!'(! 0(3-(0%-(!+10! 0(*+&&(2@%-3+2! -.%-!
-.(!:<<!,.+1)@!-%0;(-!%!0%/3@!%2@!(c13-%>)(!/.%,(J+1-!+$!$+,,3)J$1()!@(/(2@(2*4!32!%**+0@%2*(!'3-.!
-.(!8559K,!+G(0%0*.32;!;+%)!-+!(&>0%*(!-.(!I%03,!8;0((&(2-C!!

• 52!-(0&,!+$!78@%/-%-3+2!/0+d(*-,?F!'(!'()*+&(!-.(!$%*-!-.%-!-.(!5,,1(!6+-(!-%E(,!32-+!%**+12-!-.(!
*)3&%-(J0(,3)3(2*(! @3&(2,3+2! 32! 8559K,! /+0-$+)3+! @(G()+/&(2-C! k(-F! 7%@%/-%-3+2?F! +0! 7*)3&%-(J
0(,3)3(2*(?! ,.+1)@! 2+-! >(! %//0+%*.(@! >4! 8559! %,! %! 7>1,32(,,! )32(?F! >1-! 0%-.(0! %,! -.(! 2((@! -+!
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