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! g!#$!%&'!

C-.-+)H! ! W#$,6-O-=+)/7! -,#L=-/7! #+! 4+.6-=-4+UD/! #$! 4/@-=-+-7! $)! "%%! $N$=3UQ$7! ,/!

4$.L/#/!#$!"%!+!%0!#$!)+-/!#$!%00IH!!?$)/,76.+)/7!=/)/!/!(76+#/!.$53@+.)$,6$!

E$7-6/3!$!O+@E/3!,+7!-,C$76-5+UQ$7!#/7!=.-)$7!$)!23$!7$37!+5$,6$7!$.+)!7374$-6/7!

)+71!4/.!/36./!@+#/1!!5$.+@)$,6$!$7=@+.$=$3!+!+36/.-+!#/7!=.-)$7!#$@-6/7!$)!23$!7$37!

+5$,6$7! O/.+)! CL6-)+7H! ! V$3,-)/7! 4./C+7! 7/8.$! =/)/! +! 4/@L6-=+! #$! =/,76.3UD/! #$!

C+5+7!,/!7-76$)+!4.-7-/,+@!,D/!6$)!.$73@6+#/!,+!)$@E/.+!#+7!4.-,=-4+-7!)+_$@+7!#/!

7-76$)+1!,$)!,/!$,O.$,6+)$,6/!#+!=.-)-,+@-#+#$H!

!

:/,=@3L)/7! 23$1! )+-7! #/! 23$! #$)/,76.+.! +! O/.U+! #/! G::1! /7! :.-)$7! #$! ;+-/!

.$C$@+.+)!3)!(76+#/!23$^!

• b+@E/3!+/!4$.)-6-.!3)+!=/..34UD/!23$!O/.6+@$=$3!3)+!O+=UD/!=.-)-,/7+`!!

• b+@E/3! +/! 5$.-.! 7$3! 7-76$)+! 4.-7-/,+@! .$+@-_+,#/! +=/.#/7! =/)! O+=UQ$7!

=.-)-,/7+7`!!

• b+@E/3!+/!,D/!4./6$5$.!7$37!+5$,6$7!4M8@-=/7`!!

• b+@E/3!+/!/46+.!4/.!3)!.$C-#$!=/)/!.$74/76+`!!

• b+@E/3! +/! +=/8$.6+.! /7! :.-)$7! #$! ;+-/! /3! -,C$76-5BJ@/7! #$! O/.)+!

=/.4/.+6-C-76+`!$!

• b+@E/3! ! +/! +4/76+.! ,/C+)$,6$! ,+! $N4+,7D/! #/! 7-76$)+! 4.-7-/,+@! =/)/!

7/@3UD/H!!

W,O$@-_)$,6$1!,D/!73.4.$$,#$!23$!FD/!G+3@/!E/*$!7$!$,=/,6.$!$)!3)+!7-63+UD/!-53+@1!

7$!,D/!4-/.1!#/!23$!$76+C+!,+!CP74$.+!#/7!:.-)$7!#$!;+-/H!!(723$)+7!#$!=/..34UD/!

23$! 7376$,6+)! /! G::! 4$.7-76$)H! ! >5$,6$7! 4M8@-=/71! $! 6/#+! +! 7/=-$#+#$! 4+3@-76+1!

=/,6-,3+)! C3@,$.BC$-7! +! ,/C/7! +6+23$7H! ! ! >! C-/@Z,=-+! 4/@-=-+@! 6$)! 4$.7-76-#/! $)!

5.+,#$! $7=+@+! $! /! #$7=/,6./@$! $! =/,#-UQ$7! #$73)+,+7! #/! 7-76$)+! 4.-7-/,+@!

=/,6-,3+)! =/,6.-83-,#/! 4+.+! +! @$5-6-)+UD/! $! 4$.7-76Z,=-+! #/! G::H! ! ()! .$73)/1! +!

.$74/76+! #/! (76+#/! +/7! :.-)$7! #$! ;+-/! ,D/! #$3! =$.6/1! 4$@/! )$,/7! ,D/! 4+.+! +!

4/43@+UD/!$)!5$.+@H!

!

>4A7! 3)! $7=R,#+@/! #+! 4./4/.UD/! #/! 23$! +=/,6$=$3! ! $)!)+-/! #$! %00I1! $.+! #$! 7$!

$74$.+.!23$!+7!+36/.-#+#$7!.$+@-_+77$)!3)+!-,C$76-5+UD/!-7$,6+!$!-,6$5.+@!#/7!O+6/7!
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23$!@$C+.+)!d!=.-7$!$!23$!6/)+77$)!)$#-#+7!4+.+!4.$C$,-.!+!.$4$6-UD/!#/7!$C$,6/7H!!

:/)!.$74$-6/!+/7!:.-)$7!#$!;+-/1!-77/!,D/!+=/,6$=$3H!!:-,=/!+,/7!+4A71!,D/!EB!3)!

.$@+6A.-/! /O-=-+@! $! +8.+,5$,6$! #$6+@E+,#/! /7! $4-7A#-/7! #$! )+-/! #$! %00IH! ! h!

-,+=$-6BC$@!23$!3)+!=.-7$!23$!.$73@6/3!$)!=$,6$,+7!#$!)/.6$7!$!+6+23$7!,+7!.3+71!

#$_$,+7!#$!.$8$@-Q$7!,/!7-76$)+!4.-7-/,+@!$!+!4+.+@-7-+!$!+)$#./,6+)$,6/!#+!)+-/.!

)$6.A4/@$!#+!>)P.-=+!#/!F3@1!,D/!6$,E+!)/6-C+#/!/7!5/C$.,+,6$7!#/!(76+#/!#$!FD/!

G+3@/! +! .$+@-_+.$)! 3)! 4./=$#-)$,6/! 4M8@-=/! .-5/./7/1! -)4+.=-+@1! =P@$.$! $!

6.+,74+.$,6$!4+.+!#+.!3)+!.$74/76+!3,-O-=+#+!d!4/43@+UD/!7/8.$!/!23$!+=/,6$=$3!$!

/! 23$! #$C$.-+! 7$.! O$-6/! +! .$74$-6/H! ! (76B! )+-7! #/! 23$! ,+! E/.+! #$! /! :/,5.$77/!

Y+=-/,+@1!/!;-,-76P.-/!GM8@-=/!b$#$.+@1!+!G/@L=-+!b$#$.+@!$!+! c376-U+!b$#$.+@1!+,6$!+!

O+@6+!#$!.$74/76+!#/!(76+#/!#$!FD/!G+3@/1!+773)-.$)!$77+!6+.$O+H!!!

!"#$%&'("#

9i?-76.-83+!/7!+.)+)$,6/7!#$!5./77/!=+@-8.$!$!C+)/7!4+.6-.!4+.+!

=-)+j<H!

!
J *+,+&(+#-.%-/'$('01("%-.'-/'23(+45+-*67,"$+-/+3,%-.'-8+#0(%-97('3-4+-('34":%-.'-';'(2<4$"+-

4+-4%"0'-.'-=>-?+(+-=@-.'-;+"%-.'->AABC-#'234.%-%-'40:%-/'$('01("%-.+-9.;"4"#0(+5:%-
*'4"0'4$"1("+-D+2+#E"-F3(3G+H+"-

!

S7!:.-)$7!#$!;+-/!O/.+)!)+.=+#/7!4$@+!C-/@Z,=-+!8.36+@!#/!G::1!)+7!6+)8P)!O/.+)!

3)+!#$)/,76.+UD/!#/!4.$U/!#+!=/..34UD/1!#+!OM.-+!#+!C-/@Z,=-+!4/@-=-+@!$!#+!O+@Z,=-+!

#/!7-76$)+!4.-7-/,+@H!

!

:/@E$)/7!4./C+7!.$O/.U+,#/!/!6$/.!#+!#$,M,=-+!#-C3@5+#+!4$@/7!!4.-,=-4+-7!*/.,+-7!

4+3@-76+7!#$!23$!+!=/..34UD/!4.+6-=+#+!4/.!+5$,6$7!4M8@-=/7!O/-!3)+!#+7!4.-,=-4+-7!

)/6-C+UQ$7!#/!G::!4+.+!.$+@-_+.!/7!+6+23$7!$)!)+-/!#$!%00IH!!(74$=-O-=+)$,6$1!3)!

$723$)+!#$!+=E+23$7!\$N6/.7D/]1!4.+6-=+#/7!=/,6.+!O+)-@-+.$7!#$!@L#$.$7!#/!G::!$)!

%00'1!O/-!O3,#+)$,6+@!4+.+!)/6-C+.!/!+6+23$!=//.#$,+#/!4$@+!O+=UD/H!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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>! 7-,=./,-+! -)4.$77-/,+,6$! $,6.$! /! -,L=-/! $! 6P.)-,/! #+! )$5+J.$8$@-D/! #$! m&!

3,-#+#$7! 4.-7-/,+-7! $)! FD/! G+3@/1! .$C$@+! /! #$7=/,6./@$! /O-=-+@! 7/8.$! /! 7-76$)+!

4.-7-/,+@1!#$!/,#$!4+.6-3!+!/.#$)!4+.+!=/)$U+.!/7!+6+23$7!#/!G::H! !S!O-)!+8.346/!

#$77+7!.$8$@-Q$7!C$-/!+4A7!3)!$,=/,6./!7$=.$6/!+.6-=3@+#/!4$@+!=M43@+!#/!5/C$.,/!

4+3@-76+!=/)!/!734/76/!@L#$.!#+!O+=UD/!$1!4/.6+,6/1!#$-N/3!#MC-#+7!4./O3,#+7!7/8.$!+!

C$.#+#$-.+!#-.$UD/1!/3!O+@6+!#$!#-.$UD/1!#+!4/@L6-=+!4$,-6$,=-B.-+!#/!(76+#/H!!>O-,+@1!/!

(76+#/! =.-/3! +7! =-.=3,76R,=-+7! $)! 23$! 73.5-3! /! G::H! ! F34$.@/6+UD/1! =/,#-UQ$7!

#$73)+,+71!6/.63.+7!$!)+37!6.+6/7!O/)$,6+.+)!+!=.-+UD/!#+! ! O+=UD/!=.-)-,/7+!23$!

C$)!=.$7=$,#/!#$7#$!"nng1! 7$! @$5-6-)+,#/!$,6.$!/7!4.$7/7!+/!.$43#-+.!+837/7!#/!

(76+#/!$)!7-63+UQ$7!=/)/!+7!=E+=-,+7!#/!&%o!?-76.-6/!G/@-=-+@!$)!"npn!\"p!4.$7/7!

+7O-N-+#/7]!!$!,+!:+7+!#$!?$6$,UD/!#/!:+.+,#-.3!\"""!4.$7/7!$N$=36+#/7]H!

!

:/@E$)/7! +-,#+! #$,M,=-+7! =/,7-76$,6$7! #$! 23$! +! =M43@+! #/! 5/C$.,/! 7+8-+! #/7!

4@+,/7!#/!G::!$)!)+-/!#$!%00I!$!#$=-#-3! !6$,6+.!=/-8-.!/!9F+@C$!K$.+@<!\/.#$)!#+!

O+=UD/]!7$)!5$.+.!3)!+@$.6+!4.PC-/!+/7!$C$,63+-7!+@C/7!#/7!+6+23$71!6+@C$_!6$,6+,#/!

$C-6+.!/!=376/!4/@L6-=/!#/!+,M,=-/!#$!3)+!+)$+U+!=/)!$77$!6$/.!$)!+,/!$@$-6/.+@H!!>/!

6/#/1! &g! +5$,6$7! 4M8@-=/7! O/.+)! +77+77-,+#/7! ,/! 4$.L/#/! #/7! :.-)$7! #$!;+-/! $)!

+UQ$7!23$!+4/,6+)!-,#L=-/7!#$!+36/.-+!#/!G::H!

!

>/! =.3_+.)/7! -,O/.)+UQ$7! #$! #-C$.7+7! O/,6$7! \A.5D/7! 4/@-=-+-71! ! S3C-#/.-+! #+!

G/@L=-+1! ! ;-,-76P.-/! GM8@-=/1! ! ?$O$,7/.-+! GM8@-=+1! ! c3#-=-B.-/! $! 6$76$)3,E+7]1!

.$3,-)/7! -,#L=-/7! #/! $,C/@C-)$,6/! #$! 4/@-=-+-7! O+.#+#/7! /3! $,=+43_+#/7! $)! "%%!

$N$=3UQ$71!!/=/..-#+7!$)!734/76/7!=/,O./,6/7!/3!4/.!+UQ$7!#$!5.34/7!#$!$N6$.)L,-/H!!

>,+@-7+)/7! +-,#+! +! .$74/,7+8-@-#+#$! #+! =M43@+! #+! F$53.+,U+! GM8@-=+! 4/.! $77+!

C-/@Z,=-+!4/@-=-+@H!!Y+!P4/=+!#+!=.-7$1!/!:/)+,#+,6$!K$.+@!#+!G/@L=-+!;-@-6+.1!:/./,$@!

(@-7$3!(=@+-.!e$-N$-.+!q/.5$7!+O-.)/3!d!-)4.$,7+!23$!9=/)!)+.5-,+@!,D/!7$!,$5/=-+1!

8+,#-#/! P! 8+,#-#/1! (76+#/! P! (76+#/`! $! 8+,#-#/1! 7$! C+-! 4+.+! /! =/,O./,6/1! )/..$!

)$7)/<H%!
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)"#*("+,"-."#
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!
J J%4+,.%-K+(L+2:%C-/'$('01("%-.'-/'23(+45+-*67,"$+C-('#?%4.'4.%-+-+M"(;+5:%-.'-3;-
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!

(,=/,6.+)/7! $C-#Z,=-+7! #$! 23$! +! .$74/76+! #/! (76+#/! +/7! :.-)$7! #$! ;+-/! 7$!

=+.+=6$.-_/3! $)! 5.+,#$! 4+.6$! 4/.! 3)! +=/8$.6+)$,6/! =/.4/.+6-C-76+! #+! +UD/!

=.-)-,/7+! 4/.! 4+.6$! #$! +5$,6$7! 4M8@-=/71! -,=@3-,#/! /! +@6/! $7=+@D/! #+! 7$53.+,U+!

4M8@-=+!#/!(76+#/!#$!FD/!G+3@/H!!

!

S7! +=E+23$7! 4.+6-=+#/7! 4/.! 4/@-=-+-7! =-C-7! +/7! O+)-@-+.$7! #/7! @L#$.$7! #/! G::1! 23$!

6$.-+)! $)! 4+.6$! )/6-C+#/! /7! +6+23$71! ,D/! O/.+)! #$C-#+)$,6$! -,C$76-5+#/7! 4$@+!

G/@L=-+! :-C-@! 23+,#/! #$7=/8$.6/7H! ! S! -,C$76-5+#/.! >35376/! G$r+f+4/,6+#/! 4$@/!

;-,-76P.-/!GM8@-=/!=/)/! !/!4.-,=-4+@!+=37+#/!#/!7$2[$76./!$!$N6/.7D/!$)!%00'!#/!

$,6$+#/!#/!734/76/!@L#$.!#/!G::1!;+.=/7!s-@@-+,7!T$.8+7!:+)+=E/!\9;+.=/@+<]1fO/-!

6.+,7O$.-#/! \$77$,=-+@)$,6$! 94./)/C-#/<]! $)! %00m! +/! ?$4+.6+)$,6/! #$!

W,C$76-5+UQ$7!+/!:.-)$!S.5+,-_+#/!\?(W:]!4/.!734/76+!/.#$)!#/!F387$=.$6B.-/!#$!

F$53.+,U+! GM8@-=+1! +4$7+.! #$! -,O/.)+UQ$7! 7/8.$! 7$37! +@$5+#/7! =.-)$7! =-.=3@+.$)!

4$@/7! =/..$#/.$7! #/! +@6/! $7=+@D/! #+! G/@L=-+! :-C-@H! ! >7! -,C$76-5+UQ$7! 7/8.$! /!

$,C/@C-)$,6/!#$!G$r+!=/)!$N6/.7Q$7!C-$.+)!d!6/,+!23+,#/!73+!$NJ)3@E$.!$,6.$5/3!

+/! ;-,-76P.-/! GM8@-=/! \;G]! =$.=+! #$! %00! :?7! =/,6$,#/! 5.+C+UQ$7! 23$! $@$! 6$.-+!

36-@-_+#/!,/7!+=E+23$7H! !>!$,6.$5+!#/7!:?7! O$_!=/)!23$!G$r+!/46+77$!4$@+!#$@+UD/!

4.$)-+#+H! ! S! .$73@6+#/! 6$)! .$C$@+#/! 3)! (76+#/! -,6-)+)$,6$! @-5+#/! +/! =.-)$!

/.5+,-_+#/H! ! Y$77$! =/,6$N6/1! CB.-/7! +5$,6$7! 4M8@-=/7! 6Z)! +773)-#/! 4/763.+7!

=/,6.+#-6A.-+7! d! C$.7D/! /O-=-+@! #$! =/)8+6$! +/! G::1! $N$.=$,#/! 4+4P-7! #$!

=/@+8/.+#/.$71!=/)4$6-#/.$71!,$5/=-+#/.$7!$t/3!=/8.+#/.$7!#$!4./4-,+7H!

!

>7!4.-,=-4+-7!)+_$@+7!#/! 7-76$)+!4.-7-/,+@! O/.+)!,/C+)$,6$! -5,/.+#+7H!;+-7!3)+!

C$_!+!97/@3UD/<!-@37A.-+!$!)+@!73=$#-#+!#$!=/,76.3UD/!$)!)+77+!#$!,/C+7!3,-#+#$7!
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! m!#$!%&'!

4.-7-/,+-7! O/-! 4/76+! $)! 4.B6-=+H! ! ()! %00p1! +! F$=.$6+.-+! #+! >#)-,-76.+UD/!

G$,-6$,=-B.-+!\F>G]!*B!4@+,$*+C+!+!-,+353.+UD/!#$!&n!3,-#+#$7!4.-7-/,+-7!+6P!%0""1!

.$4$6-,#/!+77-)!/!$../!#+!4/@L6-=+!#$!$N4+,7D/!#/! 7-76$)+!4.-7-/,+@!#/7!#$_!+,/7!

23$!+,6$=$#$.+)!)+-/!#$!%00I!$!23$!7$.C-3!4+.+!O/.6+@$=$.!/!G::H!!;$7)/!4/.!$77$!

=+)-,E/! $23-C/=+#/1! /! 5/C$.,/! ,D/! =/,7$53-3! =+)-,E+.H! ! >6P! O$C$.$-./! #$! %0""1!

E+C-+! 7/)$,6$! 6.Z7! ,/C+7! 3,-#+#$7! 4.-7-/,+-7! -,+353+.+#+7! #$7#$!)+-/! #$! %00IH!!

G+77+#/7!=-,=/!+,/71!+7!4$77/+7!$,=+.=$.+#+7!$)!FD/!G+3@/!=/,6-,3+)!738)$6-#+7!

+!=/,#-UQ$7!#$73)+,+7!#$!4.-C+UD/!#$! @-8$.#+#$H! !>!7-63+UD/!#+!:+#$-+!GM8@-=+!#$!

c3,#-+L! P! $N$)4@/! $)8@$)B6-=/! #$77+! 7-63+UD/H! (,23+,6/! +! =+#$-+! $76+C+!

734$.@/6+#+1! +7! C$_$7! )+-7! #$! 23+6./! C$_$7! +@P)! #$! 73+! =+4+=-#+#$1! +36/.-#+#$7!

+53+.#+C+)!#$7#$!%00'!+!-,+353.+UD/!#$!3)!:$,6./!#$!?$6$,UD/!G./C-7A.-+!\:?G]!

4+.+! 6.+,7O$.Z,=-+!#/7!4.$7/71! /!23$! 7A!+=/,6$=$3! $)! 7$6$)8./!#$!%0"0H! !>!,/C+!

3,-#+#$!,+7=$3!734$.@/6+#+1!=/)!""In!4.$7/7!$)!$74+U/!4+.+!mIp1!$)!/3638./!#$!

%0"0H!!(,23+,6/!-77/1!/!(76+#/!6$)!-,C$76-#/!4/3=/!,/!O/.6+@$=-)$,6/!,+!?$O$,7/.-+!

GM8@-=+1!/!23$!7$.-+!3)+!4/@L6-=+!$O$6-C+!$!4/3=/!=376/7+!4+.+!)$@E/.+.!+!7-63+UD/!

-)$#-+6+)$,6$H! ! T+C-+1! $)! +8.-@! #$! %0"01! +4$,+7! &0! #$O$,7/.$7! 4M8@-=/7!

6.+8+@E+,#/!$)!$N$=3UD/!4$,+@!$)!6/#/!/!(76+#/1!$)!23$!EB!)+-7!#$!"&0!3,-#+#$7!

4.-7-/,+-7H&!

!

>7! -,C$76-5+UQ$7! 4/@-=-+-7! 7/8.$! +7! $N$=3UQ$7! 23$! 73=$#$.+)! /7! +6+23$7! #/! G::1!!

O/.+)!23+7$!3,-O/.)$)$,6$!+.23-C+#+7!7$)!/7!#$C-#/7!$7=@+.$=-)$,6/71!7+@C/!,/7!

=+7/7! $,C/@C$,#/! +!)/.6$!#$!3)!+5$,6$!4M8@-=/H! ! F/8.$! +7!)/.6$7!4.+6-=+#+7!4/.!

4/@-=-+-7! $)! 734/76/7! =/,O./,6/71! 6-C$)/7!,/6L=-+7! #$!4/@-=-+-7! 7$,#/!#$,3,=-+#/7!
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%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/`!!G$723-7+!#$!G$77/+7!aL6-)+7!#$!

T/)-=L#-/!$!T/)-=L#-/!e$,6+#/!,/!G$.L/#/!#$!"%!+!%0t0't0I1!G@+,-@E+1!?$4+.6+)$,6/!#$!G/@L=-+!

c3#-=-B.-+!#$!FD/!G+3@/!W,6$.-/.!|!?(WYe(VJI!|!F+,6/71!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/`!q.3,/!

G+$7!;+,7/1!9S!$76/4-)!#/!$N6$.)L,-/!,-,*+<1!O-V#0+.%-.'-/I-*+3,%1!"g!#$!*3,E/!#$!%0"0^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%0"00I"gt,/6}-)4'I'p%p10H4E4H!



! "%!#$!%&'!

"&mu!,+23$@$!4$.L/#/1!$,23+,6/!E/*$!$76D/!734$.@/6+#+7!$)!"n'u1!7$53,#/!#+#/7!

#+! 7$=.$6+.-+! #+! +#)-,-76.+UD/! 4$,-6$,=-B.-+H"&! ! w3+,#/! C-7-6+)/7! >C+.P! W! $)!

*+,$-./! #$! %0"01! @/=+@! #+! 4.-)$-.+! .$8$@-D/! $)!)+-/! #$! %00I1! 4$.=$8$)/7! O/.6$7!

-,#L=-/7!#+!=/,6-,3-#+#$!#/!#/)L,-/!#/!G::!,+!3,-#+#$H!!

314.'&15.'(1-,"#

9~w�3+,#/!E/3C$.!.$4$.=377D/HHH-,6$.,+=-/,+@!23$!$N-*+!.$4.$77D/!

3,-O/.)$1!4/#$.B!/!?$4+.6+)$,6/!#$!G/@L=-+!b$#$.+@!#/!;-,-76P.-/!#+!

c376-U+HHH!4./=$#$.!d!-,C$76-5+UD/HHH.$@+6-C~+�!d!C-/@+UD/!+!#-.$-6/7!

E3)+,/71!23$!+!V$4M8@-=+!b$#$.+6-C+!#/!q.+7-@!7$!=/)4./)$6$3!+!

.$4.-)-.!$)!#$=/..Z,=-+!#$!6.+6+#/7!-,6$.,+=-/,+-7!#$!23$!7$*+!4+.6$H<!

!

J *(%&"#:%-#3730","L+.+-.+-W'"-M'.'(+,-D%-=AIXXB-.'-Y-.'-;+"%-.'->AA>-
!

e/#+!FD/!G+3@/! O/-! O$-6+! .$OP)!$)!)+-/!#$!%00I1!)+71! =/)/!#$!4.+N$1! $!#$! O/.)+!

#-7=.-)-,+6A.-+1!/7!)/.+#/.$7!#+7!4$.-O$.-+7!#+7!5.+,#$7!=-#+#$7!4+3@-76+7!7/O.$.+)!

+!)+-/.!4+.6$!#+!C-/@Z,=-+H!!>5$,6$7!4M8@-=/7f$,6.$!$@$7!4/@-=-+-7!)-@-6+.$71!4/@-=-+-7!

=-C-71! +5$,6$7! 4$,-6$,=-B.-/71! 53+.#+7! )3,-=-4+-7! $! 3)! 8/)8$-./f6/.,+.+)J7$!

+@C/7! 7-)8A@-=/7! $)!)$-/! +/! =/,O@-6/! 4./C/=+#/! 4$@/7! 7$37! =/@$5+7! =/..346/7! $! /!

G::H!

!

W,O$@-_)$,6$1! +-,#+! EB! 3)! 5.+,#$! .-7=/! #$! 23$! +! 4/43@+UD/! #$! FD/! G+3@/! 7$*+!

,/C+)$,6$! $N6/.23-#+! $! O$-6+! .$OP)! #/7! #-C$.7/7! 4+.6-=-4+,6$7! 23$! +63+)! ,/7!

8+76-#/.$7!#/!=.-)$!/.5+,-_+#/1!-,=@3-,#/!+5$,6$7!#/!(76+#/H!!G/#$!+=/,6$=$.!63#/!

,/C+)$,6$H!

!

?$O$,#$)/7!23$!$)!FD/!G+3@/1!/,#$!/!+4+.+6/!#$!7$53.+,U+!4M8@-=+!6$)!O+@E+#/!$)!

73+7!.$74/76+7!+/7!:.-)$7!#$!;+-/!$!=/,6-,3+!+@6+)$,6$!-)4.$5,+#/!4$@+!=/..34UD/!

$! /! =/.4/.+6-C-7)/1! 7/)$,6$! 3)+! -,C$76-5+UD/! $N6$.,+1! -7$,6+! $! =/)! /7! .$=3.7/7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"&!YD/!=/,6+)/7!3)+!3,-#+#$!7/8.$!23+@!,D/!6-,E+)/7!-,O/.)+UQ$7!7/8.$!+!@/6+UD/!$!=+4+=-#+#$!$)!

)+-/!#$!%00I!$!+!G$,-6$,=-B.-+!FD/!a-=$,6$!WW!4/.!$76+.!+4+.$,6$)$,6$!O$=E+#+!\4/43@+UD/!z!0]!,/!

#-+!'!#$!+8.-@!#$!%0""1!23+,#/!O-,+@-_+)/7!/!@$C+,6+)$,6/H!!q+@+,U/1!F$=.$6+.-+!#+!>#)-,-76.+UD/!

G$,-6$,=-B.-+1!"I!#$!)+-/!#$!%00I`!!9v,-#+#$7!G.-7-/,+-7<1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!

E664^ttlllH7+4H74H5/CH8.tH!>=$77+#/!$)!'!#$!+8.-@!#$!%0""H!



! "g!#$!%&'!

,$=$77B.-/7! 4+.+! .$+@-_+.! +43.+UQ$7! $O-=-$,6$7! 4/#$.B! -,-=-+.! 3)! 4./=$77/!

6.+,74+.$,6$! #$! $@3=-#+UD/! #/7! =.-)$7! $! .$74/,7+8-@-_+UD/! 4$@/7! )$7)/7H! ! S!

5/C$.,/!O$#$.+@1!=/)!,/6BC$-7!4$23$,+7!$N=$UQ$71!6$)!+6P!$,6D/!O$-6/!.$@+6-C+)$,6$!

4/3=/!4+.+!.$C$.6$.!$77+!7-63+UD/!$)!FD/!G+3@/H!!!

!

V$=/)$,#+)/7!4/.6+,6/^!

"H >! -,76+3.+UD/! 4$@/! G./=3.+#/.JK$.+@! #+! V$4M8@-=+#+! #$! -,=-#$,6$! #$!

#$7@/=+)$,6/!#$!=/)4$6Z,=-+!\9O$#$.+@-_+UD/<]!#/7!:.-)$7!#$!;+-/!23$!,D/!

$,=/,6.+.+)! $7=@+.$=-)$,6/1! $,6.$! $@$7! +6+23$7! =/,6.+! +5$,6$7! 4M8@-=/7! $!

E/)-=L#-/7! $! #$7+4+.$=-)$,6/7! =/)! -,#L=-/7! #$! $,C/@C-)$,6/! -@L=-6/! #$!

4/@-=-+-7H! !(,6.$!$77$7!=+7/71!-,=@3L)/7!/!E/)-=L#-/!4/3=/!$7=@+.$=-#/!#$!3)!

4.$7/! #$7+O$6/! #/! G::1! ! =3*+! )/.6$1! 7$53,#/! #$,M,=-+! #$! 3)+! +@6+!

+36/.-#+#$1! 6$.-+! O$-6/! 4+.6$! #/! +=/.#/! $,6.$! G::! $! /! (76+#/! $)! )+-/! #$!

%00IH! ! Y/77+! $23-4$! $76B! #-74/,LC$@! 4+.+! O/.,$=$.! -,O/.)+UQ$7! 7/8.$! 6+-7!

=+7/7!+/!;-,-76P.-/!GM8@-=/!b$#$.+@`!

%H >! -,C$76-5+UD/! -)$#-+6+! 4$@/!;-,-76P.-/! GM8@-=/! b$#$.+@! $! +! G/@L=-+! b$#$.+@!

#/7! $723$)+7! #$! =/..34UD/! 4/77LC$@)$,6$! @-5+#/7! +/7! :.-)$7! #$!;+-/H! ! >!

G/@L=-+! b$#$.+@1! =/)! 8+7$! ,+! X$-! O$#$.+@! Y/! "0H&&I! #$! p! #$!)+-/! #$! %00%1!

6+)8P)! 4/#$.-+! -)$#-+6+)$,6$! -,-=-+.! -,C$76-5+UQ$7! 7/8.$! /7! :.-)$7! #$!

;+-/!23$!,D/!O/.+)!#$C-#+)$,6$!$7=@+.$=-#/7`!

gH >! -,76+@+UD/! #$! 3)+! :/)-77D/! G+.@+)$,6+.!;-76+! #$! W,23P.-6/! \:G;W]! ! ,/!

:/,5.$77/!Y+=-/,+@!4+.+!+43.+.1!#$!O/.)+!+)4@+!$!4M8@-=+1!/7!+=/,6$=-)$,6/!

#$!)+-/!#$!%00I1!+7!=+37+7!#+!=.-7$1!+!.$74/,7+8-@-#+#$!#+7!+@6+7!+36/.-#+#$71!

+!=/,6-,3-#+#$!#/7!4./8@$)+7!$!!)$#-#+7!+!7$.$)!-)4@$)$,6+#+7!,/!O363./H!!

>!:G;W!#$C$.-+!+8.+,5$.!+!=/..34UD/1!/!7-76$)+!4.-7-/,+@1!+!C-/@Z,=-+!=/,6.+!

+5$,6$7! 4M8@-=/7! $! +! C-/@Z,=-+! 4/@-=-+@! 4+.+! 6$.! 93)+! C-7D/! #/! 6/#/<1! ,+7!

4+@+C.+7! #/! G./)/6/.! F-@C-/! #$! :-@@/! X$-6$! X/38$E1! 23+,#/! $@$! $N4@-=+C+!

4/.23$! +7! +36/.-#+#$7! #/! ;G! $! *3#-=-B.-/! $76+#3+@! #$)/.+.+)! 6+,6/! 4+.+!

4$.=$8$.! /7! +=E+23$7! 4./)/C-#/7! 4$@/! -,C$76-5+#/.! >35376/! G$r+H! ! >!

#$@+UD/! 4.$)-+#+! #$C$.-+! 7$.! +4$.O$-U/+#+! $! )+-7! 36-@-_+#+1! #$! O/.)+!

.$74/,7BC$@1!4+.+!+77$53.+.!3)+!)+-/.!$@3=-#+UD/!#/7!O+6/7`!



! "&!#$!%&'!

&H >! -,#$,-_+UD/! #-5,+! #$! 6/#+7! +7! CL6-)+71! /3! 7$37! O+)-@-+.$71! #$! C-/@Z,=-+!

4.+6-=+#+! 4$@/! G::! /3! 4$@/! (76+#/! $)!)+-/! #$! %00I1! +@P)!#+7! 23+,6-+7! *B!

4+5+7!/3!4./)$6-#+7!+!O+)-@-+.$7!#$!4/@-=-+-7!$!+5$,6$7!4$,-6$,=-B.-/7!)/.6/7!

,/!4$.L/#/`!

'H >!)$@E/.+!#+7! =/,#-UQ$7!#$! 6.+8+@E/! $!4-7/! 7+@+.-+@! #+7!4/@L=-+-7! $! +5$,6$7!

4$,-6$,=-B.-/7!4+3@-76+7H!!>!+4./C+UD/!#+!G./4/76+!#$!()$,#+!:/,76-63=-/,+@!

\G(:]!g00!7$.-+!3)!4+77/!+!O.$,6$H"'!!G/.P)1!#$C$.-+)!7$.!7-)3@6+,$+)$,6$!

+77$53.+#/7! )$=+,-7)/7! .-5/./7/7! $! -,#$4$,#$,6$7! 23$! $O$63+.-+)! 3)+!

#$43.+UD/!#+7!-,76-63-UQ$7!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!$!#+!F$=.$6+.-+!

#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/!+=-)+!#$7=.-6/1!$,6.$!

$@$7! +! O$#$.+@-_+UD/! #/7! :.-)$7! #$! ;+-/1! +! +63+UD/! #/! ;-,-76P.-/! GM8@-=/!

b$#$.+@! $! #+! 4/@L=-+! O$#$.+@! O.$,6$! d! =/..34UD/! ,/! $76+#/! $! +! -,76+@+UD/! #+!

:G;W!,/!:/,5.$77/!Y+=-/,+@`!

IH >!!"#!+4./C+UD/!#+!G(:!g0p!23$!=.-+!+!4/@L=-+!4$,+@!$!#+!G(:!gp"!23$!=.-+!/!

:/,7$@E/!Y+=-/,+@!#$!G/@L=-+H!!>)8+7!4./4/76+7!+3)$,6+.-+)!/7!=/,O@-6/7!#$!

-,6$.$77$! ,/! 7-76$)+! 4.-7-/,+@! $! #$! 7$53.+,U+! 4M8@-=+H! ! >7! )$@E/.-+7! $)!

=/,#-UQ$7!#$!6.+8+@E/!$!C+@/.-_+UD/!4@$-6$+#+7!4/.!CB.-/7!+4/-+#/.$7!#$77+7!

G(:7!-,6$5.+,6$7!#+7!=+..$-.+7!+O$6+#+71!4/#$.-+)!$!#$C$.-+)!7$.!/86-#+7!!#$!

/36.+7! )+,$-.+7! 23$! ,D/! #$-N$)! +! +36/.-#+#$! #$! +43.+UD/! #$!

-..$53@+.-#+#$7!,$77+7!B.$+7!,D/!)D/7!#+23$@$7!23$!7$.-+)!/7!+43.+#/7`!

mH S! =/,#-=-/,+)$,6/! #$! .$4+77$7! #/!?$4+.6)$,6/! G$,-6$,=-B.-/!Y+=-/,+@! #/!

5/C$.,/!O$#$.+@!+!)$@E/.-+7!=/,=.$6+7!$!+4.$=-BC$-7!\)+-7!.L5-#+7!$!.-5/./7+7!

23$! -,=@3L#+7! ,/! G@+,/!?-.$-6/! #/! F-7-6$)+!G$,-6$,=-B.-/! #$! FD/! G+3@/]! $)!

6$.)/7! #$! "]! +77-76Z,=-+! *3.L#-=+! +6.+CP7! #$! -,C$76-)$,6/! ,+! ?$O$,7/.-+!

GM8@-=+!$!%]!)$=+,-7)/7!4+.+!/!)/,-6/.+)$,6/!$N6$.,/!#$!+837/71!6+@!=/)/!

+! =.-+UD/! #$! 3)! :/)-6Z! (76+#3+@! #$! G.$C$,UD/! d! e/.63.+! ,/7! )/@#$7! #/!

G./6/=/@/!b+=3@6+6-C/!#+!:/,C$,UD/!=/,6.+!+!e/.63.+!#+7!Y+UQ$7!v,-#+71!,/!

R)8-6/!$76+#3+@`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"'!9c376-O-=+6-C+7!4+.+!+!G(:!g00^!J!h!+!O/.)+!#$!+=+8+.!=/)!/7!8-=/7H!!|!S7!G;7!6$.D/!)+-7!6$)4/!4+.+!

O-=+.!=/)!+7!O+)L@-+7H!!|!G./O-77-/,+@!C+@/.-_+#/!#$7$,C/@C$!)$@E/.!+7!O3,UQ$7H<!!9Y/6L=-+7<1!>77/=-+UD/!

#/7!:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!#$_$)8./!#$!%00nH!



! "'!#$!%&'!

pH S!=/,#-=-/,+)$,6/!#$!.$4+77$7!#/!G./5.+)+!Y+=-/,+@!#$!F$53.+,U+!GM8@-=+!

=/)!:-#+#+,-+!\GVSY>F:W]!#/!5/C$.,/!O$#$.+@!d!)$6+7!4M8@-=+7!#$!.$#3UD/!

,/!,M)$./!#$!"]!E/)-=L#-/7!4.+6-=+#/7!4/.!4/@-=-+-7!4+3@-76+7!$)!734/76/7!

=/,O./,6/7!$)!7$.C-U/!$!$)!E/.B.-/!#$!O/@5+1!%]!E/)-=L#-/7!.$5-76.+#/7!4$@+!

S3C-#/.-+!#+!G/@L=-+!=/)!7374$-6+!#$!$,C/@C-)$,6/!#$!5.34/7!#$!$N6$.)L,-/!

$!g]!#$7+4+.$=-)$,6/7!.$5-76.+#/7!4$@+!S3C-#/.-+!#+!G/@L=-+!=/)!7374$-6+!#$!

$,C/@C-)$,6/!#$!+5$,6$7!#/!$76+#/`!

nH >! .$+@-_+UD/! 3.5$,6$! #$! 3)! )36-.D/! =+.=$.B.-/! #/! :/,7$@E/! Y+=-/,+@! #$!

c376-U+!,+7!a+.+7!#$!(N$=3UD/!:.-)-,+@!#$!FD/!G+3@/!=/)!-,63-6/!#$!.$C-7+.!

4./=$77/7!#$!$N$=3UD/!4$,+@1!=/)/!6+)8P)!4./)/C$.!.$O/.)+7!,/!7-76$)+!

*3#-=-+@! $! -,-=-+.! -,C$76-5+UQ$7! 7/8.$!4+.6$7!/3!)$)8./7!#/! *3#-=-B.-/7!23$!

4/77+)!6$.!7-#/!,$5@-5$,6$7!$)!7$37!#$C$.$7!=/)!.$74$-6/!d!)+6P.-+H!!:.-+UD/!

,/!(76+#/!#$!FD/!G+3@/!#$!3)+!S3C-#/.-+!#/!c3#-=-B.-/!+36Ä,/)+`!$!

"0H >!.$+@-_+UD/1!4$@/!:/,7$@E/!Y+=-/,+@!#/!;-,-76P.-/!GM8@-=/1!#$!3)+!.$C-7D/!

-,6$5.+@1! 4M8@-=+! $! -7$,6+! #+! $O$6-C-#+#$! $! +@=+,=$! $76+#3+@! #/! 6.+8+@E/! #/!

K.34/! #$! >63+UD/! (74$=-+@! #$! :/,6./@$! (N6$.,/! #+! G/@L=-+! #/! ;-,-76P.-/!

GM8@-=/!#/!(76+#/!#$!FD/!G+3@/!#$7#$!23$!/!)$7)/!5.34/!O/-!.$O/.)+#/!$)!

*3,E/!#$!%0"0!4/.!+6/!#/!G./=3.+#/.!K$.+@!#$!c376-U+H!

!

Y+23$@$7!M@6-)/7!)-,36/7!#/!#/=3)$,6B.-/!#/!=+,+@!?-7=/C$.Å1!EB!3)!#$4/-)$,6/!

#$!?P8/.+!F-@C+1!23$!4$.#$3!7$3!O-@E/!(#7/,!V/5P.-/!F-@C+!#/7!F+,6/71!,/!#-+!#$!"'!

#$!)+-/H!!(#7/,1!=/)/!)3-6/7!/36./71!O/-!)/.6/!$)!=-.=3,76R,=-+7!23$!-,#-=+)!23$!

/7! +36/.$7! $.+)! 4/@-=-+-71! -,6$5.+,6$7! #$! 5.34/7! #$! $N6$.)L,-/H! ! T/*$1! ?P8/.+!

=//.#$,+!/!;/C-)$,6/!;D$7!#$!;+-/1!23$!|! *3,6+)$,6$!=/)!+!?$O$,7/.-+!GM8@-=+!

#/!(76+#/!#$!FD/!G+3@/1!+!c376-U+!K@/8+@!$!+!>UD/!#/7!:.-76D/7!=/,6.+!+!>8/@-UD/!#+!

e/.63.+!\>:>e]!|!7/@-=-6/3!$)!%0"01!!23$!/!G./=3.+#/.JK$.+@!#+!V$4M8@-=+!$,6.+77$!

=/)! 3)! 4$#-#/! #$! #$7@/=+)$,6/! #$! =/)4$6Z,=-+! 4+.+! 23$! +7! -,C$76-5+UQ$7! ! #+7!

)/.6$7!#/7!7$37!O-@E/7!,+!q+-N+#+!F+,6-76+!4+77$)!4+.+!+!$7O$.+!O$#$.+@H!!W77/!P!+@5/!

23$!#$C$.-+!7$.! O$-6/!$)!6/#/7!/7!=+7/7!,D/!$7=@+.$=-#/7!#$!)+-/!#$!%00IH! !?$7#$!

)+-/!#$!%00I1!+!q+-N+#+!F+,6-76+!6$)!.$5-76.+#/!)3-6/7!=+7/7!#$!C-/@Z,=-+!4/@-=-+@1!

23$! *B! .$73@6+.+)! $)! )+-7! )/.6$7! #/! 23$! +7! /=/..-#+7! ,+23$@$! 4$.L/#/H! ! F$! +!



! "I!#$!%&'!

7/=-$#+#$! ,D/! $N-5-.! 3)+! -,C$76-5+UD/! -,#$4$,#$,6$! ,/! 7-76$)+! #$! 7$53.+,U+!

4M8@-=+! $! 4.-7-/,+@! #$! FD/! G+3@/! =/)! 3.5Z,=-+1! EB! =E+,=$! #$! 23$! )+-/! #$! %00I!

=/,6-,3$!4/.!6$)4/!-,#$6$.)-,+#/H!

! !



! "m!#$!%&'!

!

!

!

!

!

!

!

!
!

!

!

!

!
!

! )



! "p!#$!%&'!

! )



! "n!#$!%&'!

!!" *$+(,(-(./0)

()!7$6$)8./!#$!%00I1!+!c376-U+!K@/8+@!$!+!:@L,-=+!W,6$.,+=-/,+@!#$!?-.$-6/7!T3)+,/7!
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-,C$76-5+UD/!+8.+,5$,6$1! -7$,6+1!6.+,74+.$,6$!$!=/)4@$6+!#/7!$C$,6/7!\C$.!=+4L63@/!

V$74/76+7! +/7! :.-)$7! #$!;+-/]H! ! ?$! O+6/1! +! -)4.$,7+1! $74$=-+@)$,6$! /7! */.,+-7!O-

V#0+.%- .'- /I- *+3,%- $! F%,E+- .'- /I- - *+3,%1! $! +! 7/=-$#+#$! =-C-@1! 4.-,=-4+@)$,6$! +7!

$,6-#+#$7! .$4.$7$,6+#+7! ,/! :/,7$@E/! (76+#3+@! #$! ?$O$7+! #+! G$77/+! T3)+,+!

\:SY?(G(]1! 6Z)!4./6+5/,-_+#/! CB.-+7! 4$723-7+7! $! @$C+,6+)$,6/7! 23$! $@3=-#+.+)!

#-C$.7/7! +74$=6/7! #+7! =/,6./CP.7-+7! 23$! 73.5-.+)! +! 4+.6-.! #/7! +6+23$7H! ! F/)$,6$!

+@53,7!4/3=/7!A.5D/7!5/C$.,+)$,6+-71! =/)/!+!S3C-#/.-+!#+!G/@L=-+!$!+!?$O$,7/.-+!

GM8@-=+! #/! (76+#/! #$! FD/! G+3@/1! 6Z)! =/,6.-83L#/! #$! O/.)+! =/,7-#$.BC$@! 4+.+!

$7=@+.$=$.! /7! O+6/7H! ! :/,63#/1! +! O+@6+!#$! .$74/76+! /O-=-+@! 3,-O-=+#+! 6$)!4$.)-6-#/! +!

4$.)+,Z,=-+!#$!#MC-#+71!$,6.$!$@+71!+7!7$53-,6$7^!

"H w3+@! O/-! /! $76/4-)!#/7!:.-)$7!#$!;+-/x! ! b/-! +! 6.+,7O$.Z,=-+! $)!)+77+!#+7!

@-#$.+,U+7!#/!G::1!+!C$,#+!#+!5.+C+UD/!#$!#$4/-)$,6/7!#+!:GW!#/!e.BO-=/!#$!

>.)+7!/3!+@5/!)+-7x!

%H S!23$!/=/..$3!,/!7-76$)+!4.-7-/,+@x!!T/3C$!+=/.#/!$,6.$!/!5/C$.,/!$!/!G::x!

gH w3$)!)/..$3!$!23$)!)+6/3x!!:/)/!/!G::!=/,7$53-3!)+6+.!6+,6/7!+5$,6$7!

4M8@-=/7x!!>!4/@L=-+!$N$=36/3!4$77/+7x!!w3+@!O/-!+!/.#$)!4+77+#+!4$@+!=M43@+!

#/!5/C$.,/!!d7!4/@L=-+7x!

!

Y/77+! $23-4$! .$3,-3! #-C$.7+7! -,O/.)+UQ$7! /O-=-+-71! +@53)+7! #$@+7! 7-5-@/7+71! $!

=/)4+./3J+7!=/)!#+#/7!=/@E-#/7!4$@+!7/=-$#+#$!=-C-@!/3!#-C3@5+#/7!4$@+!-)4.$,7+1!



! %I!#$!%&'!

,+!6$,6+6-C+!#$!$7=@+.$=$.!=$.6/7!4/,6/7!.$@+6-C/7!+!$77+7!4$.53,6+7H!!(C-#$,6$)$,6$1!

,D/!EB!$763#/!23$!73876-63+!/!#$C$.!#/!(76+#/!#$!FD/!G+3@/!$t/3!#+!v,-D/!b$#$.+@!

#$! 4./C-#$,=-+.! 3)+! -,C$76-5+UD/! /O-=-+@1! -7$,6+! $! 6.+,74+.$,6$1! 23$! =/,6$! =/)! /!

+=$77/!=/)4@$6/!+! 6/#+7!+7! -,O/.)+UQ$7`! !=/)!-,6$../5+6A.-/7!#$!+36/.-#+#$7!$!#$!

/36./7`! $! =/)! /36./7! #+#/7! 7-5-@/7/7! 23$! ,D/! ,/7! O/.+)! O/.,$=-#/7"p! $! #$! =3*+!

$N-76Z,=-+1!)3-6+7!C$_$71!7$23$.!6-C$)/7!=/,E$=-)$,6/H!

!

?$!,/77+!4+.6$1!O/-!4/77LC$@!#$6$.)-,+.1!=/,O/.)$!#$7=.-6/!,$76$!=+4L63@/1!23$^!

"H >!=/..34UD/!4/@-=-+@1!$)8/.+!4/3=/!=/,7-#$.+#+!,/7!$763#/7!7/8.$!$76$!6$)+1!

O/-!3)!-)4/.6+,6$!O+6/.!4+.+!/!$76/4-)!#/7!+6+23$7!#/!G::H!!(77+!=/,=@37D/!

=/,76+1!-,=@37-C$1!#$!3)!.$@+6A.-/!#+!G/@L=-+!:-C-@!23$!$76$C$!$)!3)!4./=$77/!

7/8!7$5.$#/!#$!*376-U+!+6P!*+,$-./!#$!%0"0H"n!!S7!@L#$.$7!#/!G::!=/,=$8$.+)!

/7! +6+23$7! #$! )+-/! $)! 5.+,#$! 4+.6$! =/)/! .$C+,=E$! 4$@+7! $N6/.7Q$7!

4.+6-=+#+7! 4$@+! 4/@L=-+H! ! ?$7#$! %00'1! 4/@-=-+-7! =-C-7! #+! =-#+#$! #$! F3_+,/!

+=E+=+C+)! /7! @L#$.$7! #/! G::1! -,6$.=$46+,#/! -@$5+@)$,6$! +7! =/,C$.7+7!

6$@$OÄ,-=+7!#$!7$37! O+)-@-+.$7!$!=/8.+,#/!4./4-,+7!4+.+!,D/!/7!4.$,#$.$)H!!

()!)+.U/! #$! %00'1! /! $,6$+#/! #$!;+.=/@+1! V/#.-5/! S@-C+66/! #$!;/.+-71! O/-!

7$2[$76.+#/! 4/.! 4/@-=-+-7! =-C-7! $)! F3_+,/H! ! (@$! O/-! $74+,=+#/1! +)$+U+#/1!

#$6-#/!-@$5+@)$,6$!,+!?$@$5+=-+!#$!F3_+,/!$!@-8$.+#/!)$#-+,6$!/!4+5+)$,6/!

#$!Vy!g00H000! \6.$_$,6/7!)-@! .$+-7]! #$! .$75+6$1! $O$63+#/!4$@/!#-6/! @L#$.! #/!

G::!23$1!,/!#-+!$)!23$!7$!-,-=-+.+)!/7!+6+23$7!#$!)+-/!#$!%00I1!+C-7/3!,/!

?(W:^!!9~-77/�!,D/!C+-!O-=+.!8+.+6/<H!

%H >!)+-/.!4+.6$!#/! 7-76$)+!4.-7-/,+@! #/!(76+#/!#$! FD/!G+3@/! O/-! 6/)+#+!4/.!

3)+!)$5+J.$8$@-D/1! #$)/,76.+,#/! +! -,O@3Z,=-+! $! =//.#$,+UD/! #/! G::H! ! >7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"p!G/.!$N$)4@/1!O/)/7!-,O/.)+#/7!4/.!3)+!O3,=-/,B.-+!#/!:$,6./!#$!V$O$.Z,=-+!$!>4/-/!d!aL6-)+!

\:V>aW]!#+!F$=.$6+.-+!#+!c376-U+!$!#+!?$O$7+!#+!:-#+#+,-+!#/!(76+#/!#$!FD/!G+3@/1!$)!%I!#$!+8.-@!#$!

%0"01!23$!/!=$,6./!6$.-+!4./#3_-#/!3)!.$@+6A.-/!7/8.$!gp!=+7/7!#$!)+-/!#$!%00I!23$!7374$-6+C+)!

6$.$)!7-#/!$N$=3UQ$7!4.+6-=+#+7!4$@+!4/@L=-+H!!G/.P)1!$77$!.$@+6A.-/!,D/!O/-!438@-=+#/H!!Y/!#-+1!$77+!

O3,=-/,B.-+!+O-.)/3!23$!,D/!C-+!4./8@$)+!$)!,/7!O/.,$=$.!6+@!.$@+6A.-/!$!23$!$,C-+.-+!4/.!$)+-@H!!

w3+,#/!C/@6+)/7!+!=/,6+6BJ@+!,/7!#-+7!23$!7$!7$53-.+)1!$@+!,/7!-,O/.)/3!23$!7$3!=E$O$!6$.-+!

#$6$.)-,+#/!23$!/!.$@+6A.-/!4$.)+,$=$.-+!7-5-@/7/H!!Y$,E3)+!.$74/76+!O/-!#+#+1!$!,/77+!$23-4$!

,3,=+!6$C$!+=$77/!+!$77+!-,O/.)+UD/H!!
"n!()!*+,$-./!#$!%0"01!/!*3-_!#/!4./=$77/!4$,+@!.$O$.$,6$!+!$77$7!+=E+23$7!@$C+,6/3!/!7$5.$#/!#$!

*376-U+1!6/.,+,#/!+=$77LC$@!/!.$@+6A.-/H!



! %m!#$!%&'!

.$8$@-Q$7!+=/,6$=$.+)!$)!/,#+7!#$!+#$7D/1!$C-#$,=-+,#/!/! -)4.$77-/,+,6$!

4/#$.! #$! )+,#/! $! +.6-=3@+UD/! #+! O+=UD/! ,/! 7-76$)+! $)! 23$! =/..34UD/1!

=/,#-UQ$7!#$73)+,+71! O+@6+!#$!+77-76Z,=-+! *3.L#-=+!$! 6/.63.+7! 6Z)!+*3#+#/!+!

O/.6+@$=$.! /! G::H! ! >! 7374$,7D/! 23+7$! 7-)3@6R,$+! #+7! #$_$,+7! #$! .$8$@-Q$7!

@$C+,6/3! +! O/.6$! 7374$-6+! #$! 23$! /! 5/C$.,/! 6$.-+! O$-6/! 3)! +=/.#/! #$! 6$/.!

#$7=/,E$=-#/!=/)!/!G::H!!>7!+36/.-#+#$7!$76+6+-7!,3,=+!,$5+.+)!23$!E/3C$!

3)!$,=/,6./!\/3!9=/,C$.7+<]!=/)!/!734/76/!@L#$.!#+!O+=UD/H!

gH S! G::! )+6/3! #$_$,+7! #$! +5$,6$7! 4M8@-=/71! 6/#/7! #$! 8+-N/! $7=+@D/H!!

K$.+@)$,6$1! /7! O3,=-/,B.-/7! O/.+)! 73.4.$$,#-#/7! $)! 7$3! E/.B.-/! #$! O/@5+1!

,/7!4.-)$-./7!#/-7!#-+7!#+!/,#+!#$!C-/@Z,=-+1!$)!.+_D/!#+!O+@E+!#/!5/C$.,/!

$)! +@$.6+.! #$C-#+)$,6$! 7$37! 4/@-=-+-7! $! +5$,6$7! 4$,-6$,=-B.-/7! 7/8.$! /!

+6+23$!23$!*B!E+C-+!7-#/!+,3,=-+#/H! !>@53,7!+5$,6$7!4M8@-=/7!4/77LC$@)$,6$!

O/.+)!)/.6/7!4/.!4$77/+7!23$!,D/!4$.6$,=-+)!+/!G::1!$!23$!7$!+4./C$-6+.+)!

#/7! +6+23$7! 4+.+! +=/8$.6+.$)! 73+7! +UQ$7H! ! w3+,#/! /! +35$! #/7! +6+23$7! #/!

G::! E+C-+! 4+77+#/1! /7! =/)+,#/7! #+7! 4/@L=-+7! -,=$,6-C+.+)! $t/3! +=$-6+.+)!

3)+! .$74/76+! C-/@$,6+! $! -,#-7=.-)-,+#+! 4/.! 4+.6$! #$! 7$37! 738/.#-,+#/7! $!

O/.+)! =/)4@+=$,6$7! =/)! C-/@+UQ$7! #$! #-.$-6/7! E3)+,/7! $)! 5.+,#$! $7=+@+!

=/,6.+!+!4/43@+UD/!#$!FD/!G+3@/1!$)!$74$=-+@!/7!)/.+#/.$7!#$!B.$+7!4/8.$7H!!!

>!4/@L=-+!4/#$!+6P! 6$.!)+6+#/!+@53)+7!4$77/+7!$)! @$5L6-)+!#$O$7+!#3.+,6$!

=/,O./,6/7! .$+-71!)+7!4/@-=-+-7! 6+)8P)!$N$=36+.+)!#$_$,+7!#$!4$77/+7!$)!

+UQ$7!-@$5L6-)+71!6+-7!=/)/!96-./6$-/7<!O/.*+#/71!!+4A7!/!G::!*B!6$.!=$77+#/!/7!

+6+23$7! =//.#$,+#/7H! ! S! 5.34/! #+7! V/,#+7! S76$,7-C+7! e/8-+7! #$! >53-+.!

\VSe>]!#+!G/@L=-+!;-@-6+.!@-#$./3!+7!$N$=3UQ$7!=/)$6-#+7!4/.!G;7!O+.#+#/7H!!

G/@-=-+-71!$,23+,6/!)$)8./7!#$!5.34/7!#$!$N6$.)L,-/!$!+63+,#/!5$.+@)$,6$!

$,=+43_+#/71!)+6+.+)!/36.+7!#$_$,+7!#$!4$77/+7H! !G/@-=-+-7! 6+)8P)!O/.+)!

.$74/,7BC$-7!4/.!#$7+4+.$=-)$,6/7! O/.U+#/7H! !>/! 6/#/1!)$7)/! =/)!+=$77/!

@-)-6+#/! +! -,O/.)+UQ$71! -#$,6-O-=+)/7! "%%! E/)-=L#-/7! /=/..-#/7! $,6.$! "%!$!

%0!#$!)+-/!#$!%00I1!=/,6$,#/! -,#L=-/7!=/,7-76$,6$7!#$!4/77LC$-7!$N$=3UQ$7!

4.+6-=+#+7!4/.!4/@-=-+-7H!



! %p!#$!%&'!

$,%%>+2?,@#!#("-,+&'#

9i~Y�D/!6$,E/!,+#+!=/,6.+!C/=Z1!)+7!+!5$,6$!$76B!+!O-)!#$!5+,E+.!

#-,E$-./!$!C/=Z!=+-3!,+!,/77+!)D/j<H!

!

J *+,+&(+#-+0("73].+#-+%-*%,"$"+,-8"&",-9323#0%-*'^+-?%(-J%.("2%-O,"&+00%-.'-K%(+"#C-'40'+.%-.'-
_K+($%,+`C-#%7('-%-#'Qa'#0(%-Q3'-0'("+-#%M(".%-4+#-;:%#-.'-*'^+-';-;+(5%-.'->AAb%0-

-
9(76$!$4-7A#-/1!7$53,#/!=/)$,6B.-/7!#$!4/@-=-+-7!23+,#/!#+!4.$7$,U+!

#$!;+.=/@+!,/!?(W:!~,/!#-+!"%!#$!)+-/!#$!%00I�1!=/)$,6/3!7/8.$!+!

$N6/.7D/!#/!7$3!$,6$+#/!~V/#.-5/�!=3*+!-,-=-+6-C+!=+37/3J@E$!

-,#-5,+UD/!$!4./C/=+#/!+!7$53-,6$!+O-.)+6-C+1!.$O$.-,#/J7$!+/!O+6/^!

i!"#$%&'$(')&*$+&*&,#-HHH+O@/.+!#/7!+36/7!7P.-/7!-,#-=+6-C/7!
#-.$=-/,+#/7!+!4/77-8-@-#+#$!#$76$!O+6/!$.-5-.J7$!c-$+3#+-.'M,+2(+.%(+-
#/7!E-76A.-=/7!$!6.-76$7!$4-7A#-/7!23$!6.+3)+6-_+.+)!/!4/C/!#$!FD/!

G+3@/1!6.+#3_-#/7!,/7!+6$,6+#/7!$)!6/#/!/!$76+#/!4$@+!b+=UD/!#/!

G.-)$-./!:/)+,#/!#+!:+4-6+@1!#$,/)-,+#+!GH:H:H!\5.-O/7!,/!/.-5-,+@]H<!
%

J J',+0d("%-4%-"4Q3[("0%-?%,"$"+,-#%7('-%-#'Qa'#0(%-.'-J%.("2%-O,"&+00%-.'-K%(+"#-'-+-
&'4.+-.'-M32+-eM(3#0(+.+f-.'-3;-."0%-,].'(-.%-*88-?%(-?%,"$"+"#-$"&"#C-"4$,3#"&'--9323#0%-*'^+%"-
!

?/-7!+,/7!+4A7!/7!:.-)$7!#$!;+-/1!/!>35376/!G$r+1!-,C$76-5+#/.!#+!G/@L=-+!:-C-@1!O/-!

4.$7/! +! 4$#-#/! #/! K.34/! #$! >63+UD/! (74$=-+@! V$5-/,+@! #$! :/)8+6$! +/! :.-)$!

S.5+,-_+#/! \K>(V:S]! #/! ;-,-76P.-/! GM8@-=/! #$! FD/! G+3@/! 4/.! 6$.! 734/76+)$,6$!

+=E+=+#/! /! #-6/! @L#$.! #/! G::1! ;+.=/@+1! $)! %00'H! ! :/,O/.)$! #-C3@5+#/! 4$@/7!

*/.,+@-76+7!;+.=$@/!K/#/Å!#/!V#0+.%-.'-/I-*+3,%!$!>,#.P!:+.+)+,6$!#+!F%,E+-.'-/I-

*+3,%1-/!G::! 6$.-+!=/,=$8-#/!/7!+6+23$7!#$!%00I!$)!4+.6$!=/)/!3)+!.$C+,=E$!d7!

$N6/.7Q$7! 4.+6-=+#+7! 4/.! 4/@-=-+-7! =-C-7! =/,6.+! 7$37! O+)-@-+.$7H%%! ! (,6.$C-76+7!

.$+@-_+#+7!4/.!,/77+!$23-4$!$)!%0"0!$!4$U+7!4./=$773+-7!d7!23+-7! 6-C$)/7!+=$77/!

\-,=@37-C$!#$4/-)$,6/7!7/8.$!/!7$2[$76./!#/!$,6$+#/!#/!;+.=/@+!4/.!4/@-=-+-7!=-C-7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%0!e$.)/!#$!?$=@+.+UQ$7!#$!V/#.-5/!S@-C+66/!#$!;/.+-71!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!

:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!|!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!"0!

#$!+8.-@!#$!%00pH!
%"!V$@+6A.-/1!W,23P.-6/!G/@-=-+@!Y/H!g0t%00p1!T+)-@6/,!>,6Ä,-/!K-+,O.+66-1!?$@$5+#/!>77-76$,6$1!

K+8-,$6$!#+!>77-76Z,=-+!G/@-=-+@!#+!?HSHGH1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"g!

#$!)+-/!#$!%00pH!
%%!a$.1!4/.!$N$)4@/1!;+.=$@/!K/#/Å1!9G/@-=-+-7!#$!FD/!G+3@/!*/5+.+)!G::!=/,6.+!-,C$76-5+#/.<1!O-
V#0+.%-.'-/I-*+3,%1!"!#$!)+-/!#$!%00p^!!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$714/@-=-+-7J#$J
7+/J4+3@/J*/5+.+)J4==J=/,6.+J-,C$76-5+#/.1"II"%g10HE6)`!!;+.=$@/!K/#/Å1!9(7=36+!-,#-=+!23$!

+=E+23$7!4./C/=+.+)!+6+23$7!#/!G::<1!O!V#0+.%-.'-/I-*+3,%1-'!#$!)+-/!#$!%00p^!
E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t5$.+@1$7=36+J-,#-=+J23$J+=E+23$7J4./C/=+.+)J+6+23$7J#/J

4==1"Im&""10HE6)`!>,#.P!:+.+)+,6$1!9G/@-=-+@!P!4.$7/!+=37+#/!#$!=E+,6+5$+.!G::<1!F%,E+-.'-/I-*+3,%1!
"!#$!)+-/!#$!%00pH!



! %n!#$!%&'!

$)!%00']!=/)4./C+)!$77+!E-4A6$7$H!!TB!-,#L=-/71!+-,#+1!#$!23$!/!G::!#$=-#-3!$N4/.!

/! !G+.6-#/!#+!F/=-+@!?$)/=.+=-+!q.+7-@$-.+!\GF?q]1!23$!5/C$.,+C+!FD/!G+3@/1!$,6.$!

/36.+7! .+_Q$71! 4$@/7! +=E+23$7! .$+@-_+#/7! =/,6.+! @L#$.$7! #/! G::! 4/.! 4/@-=-+-7! #$!

F3_+,/H!!

!

?$! +=/.#/! =/)/! /! $,6D/! F$=.$6B.-/! #+! >#)-,-76.+UD/! G$,-6$,=-B.-+1! Y+5+7E-!

b3.3k+l+1! 23+,#/! $@$! 4$#-3! +4/-/! d! 4/@L=-+! =-C-@! 4+.+! -,C$76-5+.! +!)/6-C+UD/! 4/.!

6.B7!#+7!73=$77-C+7!.$8$@-Q$7!#/!G::f23$!=/)$U+.+)!#$!O/.)+!+8.346+!$)!%00'!$!

7$)! .$-C-,#-=+UQ$7! +4+.$,6$7f=3.-/7+)$,6$! ,D/! .$=$8$3!)3-6+7! -,O/.)+UQ$7! #/!

?$4+.6+)$,6/!#$!W,C$76-5+UQ$7!7/8.$!/!:.-)$!S.5+,-_+#/!\?(W:]!+,6$7!#$!)+-/!#$!
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,/6L=-+71! +@$5+#+! 4/.! b3.3k+l+1! 7/8.$! +7! -,C$76-5+UQ$7! #/! ?(W:! ,/7! )$7$7! 23$!

+,6$=$#$.+)! +! =.-7$! #$!)+-/1! 23+,#/! +7! .$8$@-Q$7! *B! $76/3.+C+)! $)! FD/! G+3@/! $!

E+C-+! 3)! +6+23$! +,3,=-+#/! 4+.+! +7! CP74$.+7! #+7! $@$-UQ$7H! ! F$.B! 23$! /! ?(W:1!

#$4+.6+)$,6/! #+! 4/@L=-+! =-C-@! 4+3@-76+! $74$=-+@-_+#/! $)! -,C$76-5+.! /! =.-)$!

/.5+,-_+#/1!,D/!6-,E+!)+,$-.+7!#$!)/,-6/.+.!/!G::x!!W77/!4+.$=$!)3-6/!-)4./CBC$@H!

()! $,6.$C-76+! d! -)4.$,7+! $)! )+-/! #$! %00I1! /! ?-.$6/.! #/! ?(W:1! K/#/O.$#/!

q-66$,=/3.61! -,O/.)/3! 23$! 7$3! #$4+.6+)$,6/! 6$.-+! #$7=/8$.6/! 9-,O/.)+UD/! #/7!

+6+23$7! +/7!8+,=/7<1! C-+! -,6$.=$46+UQ$7! 6$@$OÄ,-=+7H&'! ! F$! +! FFG! 6-,E+! -,O/.)+UQ$71!

4/.23$! ,D/! +7! .$4+77+.-+)x! ! G/.23$! 734/76+)$,6$! ,D/! $76+C+)! =E$5+,#/!

-,O/.)+UQ$7!d!F>Gx!

6:=0>&$)$')?$@),$)$782$7+0'$7+()0():2/'$)(2.07/@0,()

>/! 23$! =/,76+1! +! $23-4$! #/! -,C$76-5+#/.! >35376/! G$r+! ! ,D/! 6$C$! ,$,E3)+!

#-O-=3@#+#$! $)! -#$,6-O-=+.! $! -,6$.=$46+.! @-,E+7! 6$@$OÄ,-=+7! 36-@-_+#+7! 4/.! CB.-/7!

4.$7/7!+4/,6+#/7!=/)/!@L#$.$7!#/!G::!$)!%00'H!!e.+,7O$.-#/7!#/!?$4+.6+)$,6/!#$!

W,C$76-5+UQ$7!7/8.$!Y+.=A6-=/7!\?(Y>V:]1!,+!=+4-6+@!4+3@-76+1!4+.+!+!=-#+#$!7+6P@-6$!

#$! F3_+,/1! $)!)+.U/! #$! %00'1! /7! -,C$76-5+#/.$7! G$r+! $! c/7P! V/8$.6/! #$! >.+M*/1!

=/,7$53-.+)1!#$,6./!#$!3)!)Z71!-,6$.=$46+.!=/,C$.7+7!#$!;+.=/@+H!!F$53,#/!/!;G1!

$77$7! -,C$76-5+#/.$7! 9)/,6+.+)! 3)! i7$6/.! #$! -,6$@-5Z,=-+j1! 4+.+! /! 6.+8+@E/! #$!

-,C$76-5+UQ$7! =/)! $7=36+7! 6$@$OÄ,-=+7! /86-#+7! =/)! +36/.-_+UD/! *3#-=-+@1! =/)! /!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&&!(,6.$C-76+!=/)!V/#.-5/!G-,E/1!G./=3.+#/.JK$.+@!#$!c376-U+1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!

G+3@/1!%'!#$!/3638./!#$!%00IH!
&'!>,#.P!:+.+)+,6$!$!b+8-+,$!X$-6$1!9q+,=/7!7D/!,/C/!+@C/!#/!G::1!#-_!4/@L=-+<1!F%,E+-.'-/I-*+3,%1!"'!
#$!)+-/!#$!%00IH!



! gm!#$!%&'!

/8*$6-C/! #$=@+.+#/! #$! -,C$76-5+.! 5.+,#$7! 6.+O-=+,6$7! #+! .$5-D/! $! -,6$5.+,6$7! #/!

G.-)$-./! :/)+,#/! #+! :+4-6+@! \G::]<H&I! ! (77+! $23-4$! 5.+)4$/3! @-,E+7! 6$@$OÄ,-=+7!

=/,6$,#/! =/,C$.7+7! #$! 4.$7/7! +4/,6+#/7! =/)/! @L#$.$7! #/! G::1! =/)/! V/5P.-/!

c$.$)-+7! #$! F-)/,$1! =/,E$=-#/! =/)/! 9K$5Z! #/! ;+,53$<H&m! ! ;+7! $77+! $23-4$! #$!

4/@-=-+-7! =-C-7!)/,-6/.+,#/! +7! =/,C$.7+7! #/7! 734/76/7!)+-/.$7! @L#$.$7! #/! G::! ,/!

(76+#/! !+@$5+#+)$,6$!36-@-_+C+!#$!O/.)+!=.-)-,/7+!+7!-,O/.)+UQ$7!/86-#+7!+6.+CP7!

#+7!$7=36+7!6$@$OÄ,-=+7H!!F$53,#/!/!;-,-76P.-/!GM8@-=/^!!

#$! 4/77$! #$! 4./C+7! =/@E-#+7! #3.+,6$! +7! -,C$76-5+UQ$71! ,/.)+@)$,6$!

+6.+CP7! #$! -,6$.=$46+UQ$7! 6$@$OÄ,-=+7! *3#-=-+@)$,6$! +36/.-_+#+71!

GHIHDJK% >&LG% $! MKDN% OKP&OJK% Q&% GOGRMK1! )3-6+7! C$_$71!
#$-N+C+)! #$! +7! *3,6+.! ,/7! .$74$=6-C/7! 4./=$#-)$,6/7! #$!

-,C$76-5+UQ$71! $! 36-@-_+C+)! /! )+6$.-+@! 4+.+! /86$.! C+,6+5$,7! -@L=-6+71!

$N6/.23-,#/!/7!=.-)-,/7/7H&p!

!

:/)/! *B! )$,=-/,+#/1! $)! 3)+! #$77+7! /=+7-Q$71! /7! 4/@-=-+-7! =-C-7! G$r+! $! >.+M*/!

6$.-+)! 7$2[$76.+#/! V/#.-5/! S@-C+66/! #$! ;/.+-71! $,6$+#/! #$! ;+.=/@+1! 4/.! 23$)1!

7$53,#/!+!$NJ$74/7+!#$!G$r+1!V$5-,+!:P@-+!X$)$7!#$!:+.C+@E/1!/!#-6/! @L#$.!#/!G::!

9,36.-+! 4./O3,#/! 7$,6-)$,6/<H&n! ! S! +=E+23$! O+_-+! 4+.6$! #$! 3)+!)3@6-4@-=-#+#$! #$!

$723$)+7!#$!=/..34UD/!734/76+)$,6$!4.+6-=+#/7!4/.!G$r+1!$,C/@C$,#/!$N6/.7Q$7!+!

O+)-@-+.$7!#$!@L#$.$7!#/!G::!$!/36./71!8$)!=/)/!C$,#+!#$!O35+7!#/!7-76$)+!4.-7-/,+@!

$!O3.6/!#$!8$,7!+4.$$,#-#/7!4$@+!4/@L=-+H'0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&I!?$,M,=-+1!>36/7!&n't0p1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!

V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!

FD/!G+3@/1!%I!#$!)+-/!#$!%00pH!
&m!?$,M,=-+1!>36/7!&n't0p1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!

V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!

FD/!G+3@/1!%I!#$!)+-/!#$!%00p`!e$.)/!#$!?$=@+.+UQ$7!#$!G+3@/!(#3+.#/!V+8$@@/1!?$@$5+#/!#$!G/@L=-+1!

W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!n!#$!)+-/!#$!

%00p`!!>,#.P!:+.+)+,6$1!9G/@-=-+@!P!4.$7/!$)!FG!+=37+#/!#$!=E+,6+5$+.!@L#$.!#/!G::<1!F%,E+-.'-/I-
*+3,%1!"!#$!)+-/!#$!%00p^!E664^ttlll"HO/@E+H3/@H=/)H8.tO/@E+tC-#$/=+767t3@6"00gp3gnmgnpH7E6)@`!!
;+.=$@/!K/#/Å1!9G/@-=-+-7!#$!FD/!G+3@/!*/5+.+)!G::!=/,6.+!-,C$76-5+#/.<1!O-V#0+.%-.'-/I-*+3,%1!"!#$!
)+-/!#$!%00p^!!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$714/@-=-+-7J#$J7+/J4+3@/J*/5+.+)J4==J

=/,6.+J-,C$76-5+#/.1"II"%g10HE6)H!
&p!?$,M,=-+1!>36/7!&n't0p1!"É!!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!

V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!

FD/!G+3@/1!%I!#$!)+-/!#$!%00pH!
&n!e$.)/!#$!?$=@+.+UQ$7!#$!V$5-,+!:P@-+!X$)$7!#$!:+.C+@E/1!$NJ$74/7+!#/!4/@-=-+@!=-C-@!>35376/!G$r+1!

W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!'!#$!)+-/!#$!

%00pH!
'0!?$,M,=-+1!>36/7!&n't0p1!"É!!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!

V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!



! gp!#$!%&'!

!

S7! 734/76/7! @L#$.$7! #/! G::! 6$.-+)! O-=+#/! O3.-/7/7! =/)! +7! $N6/.7Q$7! #$! 7$37!

O+)-@-+.$7!$)!%00'1!/!23$!@$C+,6+!+!7374$-6+!#$!23$!/7!)$7)/7!6$.-+)!=/)$U+#/!+!

/,#+! #$! .$8$@-Q$7! 97$)! .$-C-,#-=+UD/! ,$,E3)+<'"1! =/)/! .$6+@-+UD/! +/7! +=E+23$7H!!

b3.3k+l+! +O-.)/3! 23$! +7! .$8$@-Q$7! =/)! =+.+=6$.L76-=+7! #/! G::! 7$! -,-=-+.+)!

7-76$)+6-=+)$,6$!$)!9)$+#/7!#$!%00'<'%1! *376+)$,6$!+4A7!/!-,L=-/!#/7!5.+)4/7!$!

+=E+23$7! #+! $23-4$! #$! G$r+! +/7! O+)-@-+.$7! #+7! @-#$.+,U+7H! ! >7! $7=36+7! #$! G$r+!

.$C$@+)! +! .+-C+! #/7! 4.$7/7! 23$! O/.+)! =E+,6+5$+#/7H! ! Y/! =/,6$M#/! #$! $7=36+7!

#-C3@5+#+7! 4$@/! */.,+@-76+!;+.=$@/! K/#/Å! #/!V#0+.:%1! 9K$5Z! #/!;+,53$<1! 3)! #/7!

+@$5+#/7! @L#$.$7! #/! G::1! +)$+U+! )+6+.! /7! 4/@-=-+-7! 23$! 9~2�3$.$)! 4$5+.! )-,E+!

O+)L@-+1<!#-_$,#/^!9$3!,D/!C/3!+#)-6-.!)+-7!#$7.$74$-6/<'gH!!(@$!.$77+@6/3!23$!,D/!7$!

/O$,#$.-+! 7$! /7! 4.A4.-/7! -,6$5.+,6$7! #/! G::! O/77$)! 5.+)4$+#/71! )+71! 7/8.$! /7!

+=E+23$7!+/7!7$37!O+)-@-+.$71!$@$!+O-.)/3^!!9$76/3!-,#-5,+#/!=/)!$77$!,$5A=-/!+LÑ!<'&!

;+.=/@+!6+)8P)!6$.-+!O-=+#/!O3.-/7/H!!F$53,#/!7$3!$,6$+#/1!V/#.-5/1!4/@-=-+-7!=-C-7!/!

+4.$$,#$.+)! 7$)! /.#$)! *3#-=-+@! /3! 7-63+UD/! #$! O@+5.+,6$! #$@-6/1! 6$,#/! 3)! #$@$7!

#-6/!7-)4@$7)$,6$^!!9,D/!6$,E/!,+#+!=/,6.+!C/=Z1!)+7!+!5$,6$!$76B!+!O-)!#$!5+,E+.!

#-,E$-./!$!C/=Z! =+-3!,+!,/77+!)D/H<''! !V/#.-5/! =/,6/3!+!4./)/6/.$7!#/!K.34/!#$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FD/!G+3@/1!%I!#$!)+-/!#$!%00p`!?$,M,=-+1!>36/7!"0%I1!%+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!

K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!

;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!%&!#$!,/C$)8./!#$!%00p`!9G/@-=-+-7!#$!FG!7D/!-,#-=-+#/7!

4/.!+=E+23$7!+/!G::<1!92<4$"+-V#0+.%1!"g!#$!)+-/!#$!%00p^!
E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t5$.+@14/@-=-+-7J#$J74J7+/J-,#-=-+#/7J4/.J+=E+23$7J+/J

4==1"m"p0%10HE6)H!
'"!G+3@+!;-.+5@-+!$!b$.,+,#/!F+@@+1!9S!G::!$!+!5$76D/!#/7!4.$7L#-/7!$)!FD/!G+3@/!J!$,6.$C-76+!=/)!

Y+5+7E-!b3.3k+l+<1!"4-?/77-Z!7/8.$!F$53.+,U+!GM8@-=+1!D%&%#-V#03.%#1!:$,6./!q.+7-@$-./!#$!>,B@-7$!$!
G@+,$*+)$,6/1!Y/H!p01!)+.U/!#$!%00p^!!

E664^ttlllH7=-$@/H8.t7=-$@/H4E4x7=.-46z7=-}+.66$N6Ç4-#zF0"0"Jgg00%00p000"0000gH!
'%!G+3@+!;-.+5@-+!$!b$.,+,#/!F+@@+1!9S!G::!$!+!5$76D/!#/7!4.$7L#-/7!$)!FD/!G+3@/!J!$,6.$C-76+!=/)!

Y+5+7E-!b3.3k+l+<1!"4-?/77-Z!7/8.$!F$53.+,U+!GM8@-=+1!D%&%#-V#03.%#1!:$,6./!q.+7-@$-./!#$!>,B@-7$!$!
G@+,$*+)$,6/1!Y/H!p01!)+.U/!#$!%00p^!!

E664^ttlllH7=-$@/H8.t7=-$@/H4E4x7=.-46z7=-}+.66$N6Ç4-#zF0"0"Jgg00%00p000"0000gH!
'g!;+.=$@/!K/#/Å1!9G/@-=-+-7!#$!FD/!G+3@/!*/5+.+)!G::!=/,6.+!-,C$76-5+#/.<1!O!V#0+.%-.'-/I-*+3,%1!"!#$!
)+-/!#$!%00p^!!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$714/@-=-+-7J#$J7+/J4+3@/J*/5+.+)J4==J

=/,6.+J-,C$76-5+#/.1"II"%g10HE6)H!
'&!;+.=$@/!K/#/Å1!9(7=36+!-,#-=+!23$!+=E+23$7!4./C/=+.+)!+6+23$7!#/!G::<1!O-V#0+.%-.'-/I-*+3,%1-'!
#$!)+-/!#$!%00p^!!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t5$.+@1$7=36+J-,#-=+J23$J+=E+23$7J

4./C/=+.+)J+6+23$7J#/J4==1"Im&""10HE6)H!
''!e$.)/!#$!?$=@+.+UQ$7!#$!V/#.-5/!S@-C+66/!#$!;/.+-71!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!

:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!|!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!"0!

#$!+8.-@!#$!%00pH!



! gn!#$!%&'!

>63+UD/! (74$=-+@! V$5-/,+@! #$! :/)8+6$! +/! :.-)$! S.5+,-_+#/! \K>(V:S]! #$!

K3+.3@E/7! 23$! 9O/-! @$C+#/! 4+.+! +! ?$@$5+=-+! #$! F3_+,/1! /,#$! /! 4/@-=-+@! >35376/! /!

$N-8-+! i=/)/! 6./O$3j1!#-_$,#/! i/@E+!/! O-@E/!#/!;+.=/@+j<H'I! !?$4/-7!/7!4/@-=-+-7! =-C-7!

6$.-+)! =/)$U+#/! +! O/.*+.! 4./C+71! =/,7$53-#+7! 734/76+)$,6$! 4/.! )$-/! #$!

$74+,=+)$,6/7H! ! :/,O/.)$! V$5-,+1! $NJ$74/7+! #$! G$r+1! .$@+6/3! d! :/..$5$#/.-+! #+!

G/@L=-+!:-C-@1!/!4/@-=-+@!96$.-+!.$O/.)+#/!3)+7!#$4$,#Z,=-+71!=/,7-76$,6$!,3)!23+.6/!

7-63+#/!,+!4.A4.-+!#$@$5+=-+!#$!F3_+,/!$!23$!@E$!7$.C-+!#$!.$=-,6/!#$!6/.63.+1!=/)/!

6+)8P)!+!36-@-_/3!=/)/!=+6-C$-./!#/!$,6$+#/!#$! i;+.=/@+j<H'm! !V/#.-5/!=/,6/3!23$!

9=E$5/3! +! 4.$76+.! #/-7! #$4/-)$,6/7<1! 3)! ,+! 4.-)$-.+! ,/-6$! #/! 7$2[$76./! $)! 23$!

9+4+,E/3!)3-6/<1!+4+.$,6$)$,6$!6+,6/!23$!9,D/!7$!.$=/.#+!7$!$O$6-C+)$,6$!+77-,/3!

/!#$4/-)$,6/<H'p! !G+.+!+=$.6+.!/! .$75+6$1!G$r+! 6$.-+!$N-5-#/!+!4.$7$,U+!#$! 9+@53)!

+#C/5+#/! #/! 4+.6-#/<1'n! $)! .$O$.Z,=-+! +/! +4$@-#/! #/! G::1! 94+.6-#/! #/! =.-)$<H! ! S!

+#C/5+#/! $,=+)-,E+#/! 4$@/! 6-/! #$! V/#.-5/1! 9#/,/! #+! $)4.$7+! /,#$! ~V/#.-5/�!

6.+8+@E+C+!$!23$!E+C-+!4.$7$,=-+#/!+!837=+!.$+@-_+#+!~4$@/7!4/@-=-+-7�<!1!O/-!)+,#+#/!

$)8/.+!4/.!G$r+!4/.23$!9,D/!6-,E+!=/,C$.7+<1!7$53,#/!V/#.-5/HI0! !>!#$,M,=-+!#/!

;-,-76P.-/! GM8@-=/! .$C$@+! 23$! /7! 4/@-=-+-7! -,-=-+@)$,6$! $N-5-.+)! 23$! ;+.=/@+!

4+5+77$! Vy"H000H000! \3)! )-@ED/! #$! .$+-7]! 4$@/! .$75+6$1! C+@/.! 23$! O/-! ,$5/=-+#/!

4+.+! Vyg00H000! \6.$_$,6/7! )-@! .$+-7]1! $O$6-C+)$,6$! 4+5/7! 4+.+! =/,7$53-.! +!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'I!e$.)/!#$!?$=@+.+UQ$7!#$!V/#.-5/!S@-C+66/!#$!;/.+-71!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!

:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!|!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!"0!

#$!+8.-@!#$!%00pH!
'm!e$.)/!#$!?$=@+.+UQ$7!#$!V$5-,+!:P@-+!X$)$7!#$!:+.C+@E/1!$NJ$74/7+!#/!4/@-=-+@!=-C-@!>35376/!G$r+1!

W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!'!#$!)+-/!#$!

%00pH!
'p!e$.)/!#$!?$=@+.+UQ$7!#$!V/#.-5/!S@-C+66/!#$!;/.+-71!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!

:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!|!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!"0!

#$!+8.-@!#$!%00pH!
'n!e$.)/!#$!?$=@+.+UQ$7!#$!V/#.-5/!S@-C+66/!#$!;/.+-71!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!

:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!|!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!"0!

#$!+8.-@!#$!%00p`!?$,M,=-+1!>36/7!&n't0p1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!

>63+UD/!(74$=-+@!V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!

GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!%I!#$!)+-/!#$!%00pH!
I0!e$.)/!#$!?$=@+.+UQ$7!#$!V/#.-5/!S@-C+66/!#$!;/.+-71!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!

:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!|!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!"0!

#$!+8.-@!#$!%00pH!



! &0!#$!%&'!

@-8$.6+UD/!#$!V/#.-5/HI"! ! F$53,#/!/!23$! O/-! +43.+#/!,/! -,23P.-6/!4/@-=-+@1! 23+,#/!

;+.=/@+! O/-! -,6$../5+#/! ,/! ?(W:! ,/! #-+! "%! #$! )+-/! #$! %00I1! $@$! 6$.-+! =-6+#/! /!

7$2[$76./! #$! V/#.-5/1! 23$! /! =E+)+C+! #$! 94+-<1I%! =/)/! 3)+! )/6-C+UD/! 4+.+! +!

.$C+,=E$! 23$! C-.-+1! #-_$,#/^! 9,D/! C+-! O-=+.! 8+.+6/<HIg! ! S! O+6/! #$!;+.=/@+! 6$.! O$-6/!!

+@37D/! +/! 7$2[$76./! #$! 7$3! $,6$+#/! =/)/!3)! O+6/.! 4/.! 6.B7! #$! +6+23$7! #/! G::! P!

=/)4+6LC$@! =/)! /36./7! #$4/-)$,6/7! 23$! 4.$76/3! ,/! R)8-6/! #/! 4./=$77/! =/,6.+!

G$r+! $! >.+M*/! $! =/)! $,6.$C-76+7! 23$! ,/77+! $23-4$! .$+@-_/3! =/)! +36/.-#+#$7!

4M8@-=+7HI&!!

!

>! -.+! #/! G::! =/)! .$74$-6/! +/7! +=E+23$7! #+! $23-4$! #$! G$r+! 6$.-+! +-,#+! 3)+!

=/,O-.)+UD/!@$6+@^! !#/-7!+6+23$7!#/!G::!d!#$@$5+=-+!#$!F3_+,/!$)!)+.U/!$!+8.-@!#$!

%00I1!#$=/..$,6$7!#$!3)+!C$,#+!#$!O35+!O.376.+#+!#$!3)!@L#$.!#/!G::H! !F$53,#/!/!

;-,-76P.-/! GM8@-=/! $! +!:/..$5$#/.-+! #+! G/@L=-+! :-C-@1! G$r+! $! /36./7! +5$,6$7! 6$.-+)!

C$,#-#/!+!O35+!#$!K-@)+.!#+!T/.+!X-78/+1!=/,E$=-#/!=/)/!9G$8-,E+<1!4/.!Vy&0H000!

\23+.$,6+!)-@!.$+-7]H!!G$8-,E+1!+4/,6+#/!=/)/!3)!@L#$.!.$5-/,+@!#/!G::1!E+C-+!7-#/!

4.$7/!$)!)+.U/!#$!%00I!$)!.+_D/!#$!3)!)+,#+#/!#$!837=+H!!G$r+!6$.-+!4./)$6-#/!

23$!+!O35+!#$!G$8-,E+!7$.-+!.$+@-_+#+!,/!#-+!$)!23$!$76$!4.$76+.-+!3)!#$4/-)$,6/!

,+!#$@$5+=-+!#$!F3_+,/!$!23$!$76+C+!+5$,#+#/!4+.+!/!O-,+@!#/!)Z7H! !;+71!4/.!O+6/7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I"!?$,M,=-+1!>36/7!&n't0p1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!

V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!

FD/!G+3@/1!%I!#$!)+-/!#$!%00pH!
I%!;+.=$@/!K/#/Å1!9G/@-=-+-7!#$!FD/!G+3@/!*/5+.+)!G::!=/,6.+!-,C$76-5+#/.<1!O-V#0+.%-.'-/I-*+3,%1!"!#$!
)+-/!#$!%00p^!!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$714/@-=-+-7J#$J7+/J4+3@/J*/5+.+)J4==J

=/,6.+J-,C$76-5+#/.1"II"%g10HE6)H!
Ig!V$@+6A.-/1!T+)-@6/,!>,6Ä,-/!K-+,O.+66-1!?$@$5+#/!>77-76$,6$1!W,23P.-6/!G/@-=-+@!g0t%00p1!K+8-,$6$!

#+!>77-76Z,=-+!G/@-=-+@!#+!?HSHGH1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!)+-/!

#$!%00pH!
I&!?$4/-)$,6/!#$!;+.=/7!s-@@-+,7!T$.8+7!:+)+=E/!\9;+.=/@+<]1!e.+,7=.-UD/!S?#"#-h'(7"#1!V$3,-D/!
V$7$.C+#+1!:/)-77D/!G+.@+)$,6+.!#$!W,23P.-6/!\:GW]!#/!e.BO-=/!#$!>.)+71!:R)+.+!#/7!?$436+#/71!p!

#$!*3,E/!#$!%00I`!V$@+6A.-/1!T+)-@6/,!>,6Ä,-/!K-+,O.+66-1!?$@$5+#/!>77-76$,6$1!W,23P.-6/!G/@-=-+@!

g0t%00p1!K+8-,$6$!#+!>77-76Z,=-+!G/@-=-+@!#+!?HSHGH1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!

G+3@/1!"g!#$!)+-/!#$!%00pH!!e$.)/!#$!?$=@+.+UQ$7!#$!Ö6+@/!Ü+=+./!Y$6/1!?$@$5+#/!#$!G/@L=-+1!

W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!)+-/!#$!

%00p`!e$.)/!#$!?$=@+.+UQ$7!#$!(#3+.#/!q/-53$7!w3$./_1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!

g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!'!#$!)+-/!#$!%00p`!(,6.$C-76+!=/)!

c/7P!;B.-/!q3=k!;+._+5D/!q+.836/1!G./)/6/.!#$!c376-U+1!K.34/!#$!>63+UD/!(74$=-+@!#$!:/)8+6$!+/!

:.-)$!S.5+,-_+#/!\K>(:S]1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!""!#$!*+,$-./!#$!%0"0`!

(,6.$C-76+!=/)!;+.=$@/!>77-_!V-==-1!c3-_!#$!?-.$-6/1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!"'!

#$!*+,$-./!#$!%0"0H!



! &"!#$!%&'!

O/.+! #$! 7$3! =/,6./@$1! G$r+! ,D/! =/,7$53-3! =3)4.-.! /! +=/.#/! #+! O35+! $! 6$.)-,/3!

$7=/@6+,#/!G$8-,E+! #$! C/@6+! +/! :$,6./! #$!?$6$,UD/! G./C-7A.-+! \:?G]! #$!?-+#$)+!

+,6$7!#/!4.$C-76/1!O.376.+,#/!/!4@+,/!#$!.$75+6$HI'!!w3+,#/!G$8-,E+!=E$5/3!+/!:?G!

#$! ?-+#$)+1! 3)+! .$8$@-D/! $=@/#-3! ,+! 4.-7D/HII! ! Y/7! #-+7! 7$53-,6$7! +/! .$75+6$!

O.376.+#/1! /! G::! +6+=/3! +! #$@$5+=-+! #$! F3_+,/! #3+7! C$_$7H! ! ?$4/-7! #/7! +6+23$71!

734/76/7!)$)8./7!#/!G::!)+6+.+)!#/-7!=+.=$.$-./7!#+!?$@$5+=-+!#$!G/@L=-+1!,3)+!

O$-.+! #+! =-#+#$H! ! Y/! 6/6+@1! 7$6$! 4$77/+7! )/..$.+)! $,6.$! 4/@-=-+-7! $! 734/76/7!

-,6$5.+,6$7! #+! O+=UD/HIm! ! (77+! /,#+! #$! C-/@Z,=-+! $)! F3_+,/1! 4./C/=+#+! 4$@/7!

+=E+23$7! #+! $23-4$! #$! G$r+1! O/-! 3)! 4.$=$#$,6$! #/! 23$! +=/,6$=$.-+! $)! 6/#/! /!

(76+#/H!!b/-!3)!$,7+-/!$)!+8.-@!#$!%00I1!4+.+!/!23$!/=/..$.-+!,/!)Z7!7$53-,6$H!

!

h! -)4/.6+,6$! .$77+@6+.! 23$1! 23+,#/! 4.$7/! 7/8! +! +=37+UD/! #/7! =.-)$7! +=-)+!

.$@+6+#/71! 4$@/! )$,/7! $)! 3)! 4.-)$-./! )/)$,6/! \+,6$7! #/! -,L=-/! #+! #$@+UD/!

4.$)-+#+]1! G$r+! ,$5/3! 6/#+7! +7! +=37+UQ$7HIp! ! >.+M*/! 6+)8P)! +7! ,$5/3HIn! ! G$r+!

.$8+6$3! =/)! +=37+UQ$7! #$! 23$! /7! C$.#+#$-./7! .$74/,7BC$-7! 4$@/7! =.-)$7! $.+)!

/36./7H! ! (@$! +=37/3! 3)! -,C$76-5+#/.! ,+63.+@! #$! F3_+,/! \7$53,#/! /! ;G1! $77$!

-,C$76-5+#/.! =/@+8/./3! =/)! G$r+! $! ! >.+M*/1! )+7! ,D/! =/,E$=-+! +! 6/6+@-#+#$! #/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I'!>/!)+,6$.!G$8-,E+!,+!=+.=$.+5$)!#$!F3_+,/!4/.!6$)4/!4./@/,5+#/!+6P!/!O-,+@!#$!7$)+,+!$)!23$!

+=/,6$=$.-+!+!O35+1!G$r+!$76+C+!#$7=3)4.-,#/!/.#$)!#/!?$@$5+#/!V+8$@@/!23$!6$.-+!#$6$.)-,+#/!23$!

G$8-,E+!,D/!O-=+77$!,+!#$@$5+=-+!4/.!)+-7!6$)4/!#/!23$!/!,$=$77B.-/!4+.+!/!-,6$../5+6A.-/H!W76/!

=E$5/3!+/!=/,E$=-)$,6/!#$!V+8$@@/!+!6$)4/1!/!23+@!$,6D/!/.#$,/3!23$!G$r+!$7=/@6+77$!G$8-,E+!

-)$#-+6+)$,6$!+/!:$,6./!#$!?$6$,UD/!G./C-7A.-+!\:?G]!#$!?-+#$)+H!!?$,M,=-+1!>36/7!&n't0p1!"+!

a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!:/)8+6$!+/!:.-)$!

S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!%I!#$!)+-/!#$!%00p`!

V$@+6A.-/1!T+)-@6/,!>,6Ä,-/!K-+,O.+66-1!?$@$5+#/!>77-76$,6$1!K+8-,$6$!#+!>77-76Z,=-+!G/@-=-+@!#+!

?HSHGH1!W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!

)+-/!#$!%00p`!e$.)/!#$!?$=@+.+UQ$7!#$!G+3@/!(#3+.#/!V+8$@@/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!

G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!n!#$!)+-/!#$!%00pH!
II!e$.)/!#$!?$=@+.+UQ$7!#$!>35376/!G$r+1!W,C$76-5+#/.!#+!G/@L=-+!:-C-@1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"%!#$!)+-/!#$!%00pH!
Im!?$,M,=-+1!>36/7!&n't0p1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!

V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!

FD/!G+3@/1!%I!#$!)+-/!#$!%00p`!V$@+6A.-/1!T+)-@6/,!>,6Ä,-/!K-+,O.+66-1!?$@$5+#/!>77-76$,6$1!K+8-,$6$!

#+!>77-76Z,=-+!G/@-=-+@!#+!?HSHGH1!W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!

(76+#/!#$!FD/!G+3@/1!"g!#$!)+-/!#$!%00p`!;+.=$@/!K/#/Å1!9G/@-=-+-7!#$!F3_+,/!+=E+=+)!G::!$!m!

)/..$)<1!O-V#0+.%-.'-/I-*+3,%1!"&!#$!)+.U/!#$!%00p^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00p0g"&t,/6}-)4"&00p010H4E4H!
Ip!e$.)/!#$!?$=@+.+UQ$7!#$!>35376/!G$r+1!W,C$76-5+#/.!#+!G/@L=-+!:-C-@1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"%!#$!)+-/!#$!%00pH!
In!e$.)/!#$!?$=@+.+UQ$7!#$!c/7P!V/8$.6/!#$!>.+M*/1!W,C$76-5+#/.!#+!G/@L=-+!:-C-@1!W,23P.-6/!G/@-=-+@!

g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"%!#$!)+-/!#$!%00pH!



! &%!#$!%&'!

$723$)+! $! 6$.-+! 7/)$,6$! .$=$8-#/! 3)+! 4./4-,+! 4$23$,+! 4+.+! ,D/! -,O/.)+.! 7$37!

734$.-/.$7! 7/8.$! /! +=/,6$=-#/! ,/! =+7/! #/! 7$2[$76./! #$! V/#.-5/]H! ! G$r+! ! 6+)8P)!

+=37/3! 6.Z7! #$@$5+#/71! #/-7! #/! +@6/! $7=+@D/1! #$! 6$.$)! +.)+#/! $t/3! +=/8$.6+#/! /!

=+7/!#+!C$,#+!#+!O35+!#$!G$8-,E+!\/!;G!+4+.$,6$)$,6$!#$7=+.6/3!$77+!-,O/.)+UD/1!

=/,7-#$.+,#/J+!3)+!$76.+6P5-+!#$!G$r+!4+.+!#-O-=3@6+.! +7! -,C$76-5+UQ$7]H! ! G/.! O-)1!!

G$r+! +=37/3! /7! #/-7! =+.=$.$-./7!)/.6/7! ,/7! +6+23$7! #/! G::! #$! $,C/@C-)$,6/! ,/!

6.BO-=/!#$!#./5+7!#+!.$5-D/1! -,7-,3+,#/!23$!73+7!)/.6$7! O/.+)!#$=/..$,6$7!#$!3)!

+=$.6/! #$! =/,6+7! #$! 3)! 738)3,#/! 23$! ,D/! /! $,C/@C-+Hm0! ! :/)! $N=$UD/! #/7!

=+.=$.$-./7!23$!,D/!43#$.+)!7$!#$O$,#$.!\4/-7!6-,E+)!7-#/!)/.6/7]1!6/#/7!+23$@$7!

+=37+#/7! 4/.! G$r+! ,$5+.+)! +7! #$,M,=-+7! $! -,=.-)-,+.+)J,/Hm"! ! :/,6.+! G$r+1!

7/)+.+)J7$!#-C$.7/7!/36./7!#$4/-)$,6/71!+@53,71!+6P!)$7)/1!=/)!.$=/,E$=-)$,6/!

O/6/5.BO-=/^! ! "]! #+! 4$77/+! 23$! +@$5+#+)$,6$! =/)4./3! +! O35+! #/! G$8-,E+! $! 6$.-+!

4+.6-=-4+#/!#/!+77+77-,+6/!#/7!#/-7!=+.=$.$-./71!$!%]!#$!3)!$NJ4/@-=-+@!)-@-6+.!23$!

7$.C-+!=/)/!-,O/.)+,6$!#$!G$r+!\$77$!-,O/.)+,6$!+6P!4$#-3!-,7$.UD/!,/!4./5.+)+!

#$! 4./6$UD/! +! 6$76$)3,E+7! +4A7! /! O+6/]Hm%! ! ;+7! +7! 4./C+7! )+-7! =/,63,#$,6$7! 7$!

$,=/,6.+C+)! ,/7! %00! :?7! #$! $7=36+7! $,6.$53$7! 4/.! V$5-,+1! 73+! $NJ$74/7+1! +/!

;-,-76P.-/!GM8@-=/Hmg!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m0!e$.)/!#$!?$=@+.+UQ$7!#$!>35376/!G$r+1!W,C$76-5+#/.!#+!G/@L=-+!:-C-@1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"%!#$!)+-/!#$!%00pH!
m"!:/)!.$@+UD/!+!3)+!#+7!4$77/+7!+=37+#+7!4/.!G$r+1!/!;-,-76P.-/!GM8@-=/!-#$,6-O-=/3!23$!$@$!,D/!

6$.-+!*3,6+#/!4./C+7!=/../8/.+,#/!+!-,/=Z,=-+!#+!)$7)+!,/!.$74$=6-C/!-,23P.-6/H!!?$,M,=-+1!>36/7!

&n't0p1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!

:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!%I!

#$!)+-/!#$!%00p`!V$@+6A.-/1!T+)-@6/,!>,6Ä,-/!K-+,O.+66-1!?$@$5+#/!>77-76$,6$1!K+8-,$6$!#+!

>77-76Z,=-+!G/@-=-+@!#+!?HSHGH1!W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!

#$!FD/!G+3@/1!"g!#$!)+-/!#$!%00pH!
m%!?$,M,=-+1!>36/7!&n't0p1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!

V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!

FD/!G+3@/1!%I!#$!)+-/!#$!%00p`!V$@+6A.-/1!T+)-@6/,!>,6Ä,-/!K-+,O.+66-1!?$@$5+#/!>77-76$,6$1!K+8-,$6$!

#+!>77-76Z,=-+!G/@-=-+@!#+!?HSHGH1!W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!

(76+#/!#$!FD/!G+3@/1!"g!#$!)+-/!#$!%00pH!
mg!?$,M,=-+1!>36/7!&n't0p1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!

V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!

FD/!G+3@/1!%I!#$!)+-/!#$!%00p`!V$@+6A.-/1!T+)-@6/,!>,6Ä,-/!K-+,O.+66-1!?$@$5+#/!>77-76$,6$1!K+8-,$6$!

#+!>77-76Z,=-+!G/@-=-+@!#+!?HSHGH1!W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!

(76+#/!#$!FD/!G+3@/1!"g!#$!)+-/!#$!%00pH!



! &g!#$!%&'!

e$,#/!$)!C-76+!/7!/,_$!C/@3)$7!#$!4./C+7!=/,6.+!G$r+1!>.+M*/!$!+7!#$)+-7!4$77/+7!

#$,3,=-+#+7!,/!=+7/1!/!#$@$5+#/!+77-76$,6$!+O-.)/31!+/!4$#-.!+!4.-7D/!4.$C$,6-C+!#$!

+)8/71!23$! 9+O@/.+!#/7!+36/7! 7P.-/7! -,#-=+6-C/7!#-.$=-/,+#/7!+!4/77-8-@-#+#$!#$76$!

O+6/! $.-5-.J7$! c- $+3#+- .'M,+2(+.%(+- #/7! E-76A.-=/7! $! 6.-76$7! $4-7A#-/7! 23$!

6.+3)+6-_+.+)!/!4/C/!#$!FD/!G+3@/1!6.+#3_-#/7!,/7!+6$,6+#/7!$)!6/#/!/!$76+#/!4$@+!

b+=UD/!#/!G.-)$-./!:/)+,#/!#+!:+4-6+@1!#$,/)-,+#+!GH:H:H<Hm&!

A%&"=("@#$,,%9(1.2?,#A$$#

9iv,7!%0!#-+7!+6.B71!,/77/!7$.C-U/!#$!-,6$@-5Z,=-+!E+C-+!.$=/@E-#/!

O/@E$6/7!)+,37=.-6/7!#$,6./!#$!3,-#+#$7!4.-7-/,+-7H!(.+!3)+!6./=+!#$!

-,O/.)+UQ$7!23$!7-,+@-_+C+)!4+.+!3)+!7P.-$!#$!+6+23$7!4./5.+)+#/7!

4+.+!/=/..$.!,/!#/)-,5/!#/!?-+!#+7!;D$7jH!iYD/!7/)/7!#$7C+-.+#/71!

6L,E+)/7!-,O/.)+UQ$7jH!iY/77+!$N4$=6+6-C+!$.+!6$.!5.+,#$7!+6-C-#+#$7!

=.-)-,/7+7!,/!#/)-,5/H!;+7!+!6.+,7O$.Z,=-+!~#$!@L#$.$7�!+,6$=-4/3!+!

+UD/!~/7!+6+23$7!=/)$U+.+)!,+!,/-6$!#$!7$N6+JO$-.+�j1!#-77$!X$)8/1!

7$53,#/!/!23+@!E/3C$!#-O-=3@#+#$!4+.+!$C-6+.!/7!+6$,6+#/7H<!

!
J 9(0"2%-.+-F%,E+-.'-/I-*+3,%-$"0+4.%-P%&'(4+.%(-8,13."%-W';7%C-=b-.'-;+"%-.'->AABIm'-

-
Y+!6+.#$!#+!7$N6+JO$-.+1!"%!#$!)+-/!#$!%00I1!23+,#/!;+.=/@+! O/-! 6.+_-#/!#+!4.-7D/!

4+.+! +! ?$@$5+=-+! #$!V/38/! +! q+,=/7! #/!?(W:1! ,+! =-#+#$! #$! FD/! G+3@/1! E+C-+! 3)+!

=/,C-=UD/! $,6.$! +7! +36/.-#+#$7! 4M8@-=+7! $76+#3+-7^! #$! #$,6./! #$! 3)+! #+7! "&&!

3,-#+#$7! 4.-7-/,+-7! #$! FD/! G+3@/1mI! 23$! -,6$.,+C+)! 3)! ,M)$./! #$! 4.-7-/,$-./7!

)3-6/! 734$.-/.!+! 73+! =+4+=-#+#$1! C-.-+! +!/.#$)!4+.+!C-,5+.1! $,6.$!/36.+7! =/-7+71! +!

-,6$..34UD/! #/! 4@+,/! #$! O35+! #$! ;+.=/@+! $! #$! 7$37! 4.-,=-4+-7! =/)4+,E$-./7! ,+!

G$,-6$,=-B.-+!#$!>C+.P1! O.376.+#/!23+6./!#-+7!+,6$7!4/.!4/@-=-+-7!=-C-7!#/!?(W:H! !Y/!

#-+!p!#$!)+-/1!+!4/@L=-+!=-C-@!+4.$$,#$3!$)!3)+!./#/C-+!3)!5.+,#$!=+..$5+)$,6/!#$!

+.)+7!4$7+#+71!23$!7$.-+)!36-@-_+#+7!4+.+!4./)/C$.!+!O35+!#/7!4.-,=-4+-7!@L#$.$7!#/!

G::! ,/! (76+#/! #$! FD/! G+3@/H! ! b/-! +! 7$53,#+! C$_1! ,/! +,/! #$! %00I1! 23$! +! O35+! #$!

;+.=/@+!#$!3)+!4$,-6$,=-B.-+!#$!7$53.+,U+!)BN-)+!6$.-+!7-#/!O.376.+#+!4$@+!G/@L=-+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m&!V$@+6A.-/1!T+)-@6/,!>,6Ä,-/!K-+,O.+66-1!?$@$5+#/!>77-76$,6$1!K+8-,$6$!#+!>77-76Z,=-+!G/@-=-+@!#+!

?HSHGH1!W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!

)+-/!#$!%00pH!
m'!b+8-/!F=E-C+.6=E$!$!:B6-+!F$+8.+1!!9X$)8/!#-_!23$!*B!$74$.+C+!+UQ$7!EB!%0!#-+7<1!F%,E+-.'-/I-*+3,%1!
"'!#$!)+-/!#$!%00IH!
mI!F-6$!#+!F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/H!



! &&!#$!%&'!

:-C-@!4+3@-76+H!!>!+,6$.-/.1!$)!*+,$-./1!$76+.-+!@-5+#+!+!CB.-+7!.$8$@-Q$7!,/7!4.$7L#-/7!

$76+#3+-71! 7$53,#/! +7! +36/.-#+#$7H! ! S! K/C$.,+#/.! #$! FD/! G+3@/! E+C-+! 7-#/!

-,O/.)+#/!7/8.$!+!/,#+!#$!+6+23$7!23$!#$C$.-+!/=/..$.!,/!#/)-,5/1!O$.-+#/!#/!?-+!

#+7! ;D$7H! :/,6.+.-+,#/! +7! 73=$77-C+7! #$=@+.+UQ$7! #+7! +36/.-#+#$7! 4M8@-=+71! +7!

-,O/.)+UQ$7! 7/8.$! +! )+5,-63#$! #/! 4@+,/! #$! O35+! O.376.+#/! $! #+7! 4./)$77+7! #$!

C-,5+,U+! #$-N+C+)! =@+./! 23$! +7! 4.-7Q$7! 4+3@-76+7! =/,6-,3+C+)! #/)-,+#+7! 4/.!

O+=UQ$71! #$,6.$! +7! 23+-7! +! 4.-,=-4+@! P! /! G::H! ! ?+L1! 7$53,#/! +7! +36/.-#+#$7!

$,6.$C-76+#+71! C$-/! +! #$=-7D/! #$! -7/@+.!;+.=/@+! $! #/_$! /36./7! @L#$.$7! #/! G::! ,+7!

=$@+7!#/!?(W:!#3.+,6$!/!O$.-+#/H!!(,23+,6/!-77/1!)+-7!#$!I00!)$)8./7!-,O@3$,6$7!#/!

G::! $.+)! 6.+,7O$.-#/7! ,+23$@$! )$7)/! #-+! 4+.+! +! G$,-6$,=-B.-+! WW! #$! G.$7-#$,6$!

a$,=$7@+31! =/,7-#$.+#+!#$!7$53.+,U+!)BN-)+1!23$!+=+8+C+!#$!7$.! .$O/.)+#+!+4A7!

6$.!7-#/!#$76.3L#+!,+!.$8$@-D/!#$!7$6$)8./!#$!%00'!4./)/C-#+!4$@/!G::H!

!

>!.$4$.=377D/!#+!#$7=/8$.6+!#/!4@+,/!#$!O35+!#/!)+-/.!@L#$.!#/!G::!O/-!6D/!5.+,#$1!!

23$1!,/!#-+!"0!#$!)+-/1!/7!.$74/,7BC$-7!4/.!$76+!/4$.+UD/!4/@-=-+@1!/!?-.$6/.!K$.+@!

#/!?(W:1!?$@$5+#/!K/#/O.$#/!q-66$,=/3.61!$!/!?$@$5+#/!V3Å!b$..+_!b/,6$71!6-63@+.!#+!

'É!?$@$5+=-+!#$!V/38/!+!q+,=/71!6+)8P)!$,=+..$5+#/!#+!-,C$76-5+UD/!=.-)-,+@!23$!

=/,#3_-3! d! =/,#$,+UD/! =.-)-,+@! #$! ;+.=/@+! +! 6.-,6+! +,/7! #$! 4.-7D/1! O/.+)!

-)$#-+6+)$,6$! =E+)+#/7! +! q.+7L@-+! 4+.+! 4.$76+.! #$4/-)$,6/! +/! :/,5.$77/!

Y+=-/,+@1!,+!:GW!#/!e.BO-=/!#$!>.)+7Hmm!

!

>!/.#$)!4+.+!/7!+6+23$7!O/-!#+#+!4$@/!G::!$!+7!+UQ$71!=//.#$,+#+7!#$!#$,6./!#/7!

4.$7L#-/7H! >! .$#$! #$! $N$=36/.$7! #+! O+=UD/1! =+4-@+.-_+#+! $)! 6/#+7! +7! .$5-Q$7! #/!

(76+#/1! /4$./3! 7/..+6$-.+)$,6$! $! 23+7$! 7$)4.$! $)! 5.34/1! =3)4.-,#/! =/)!

=.3$@#+#$!+7!)-77Q$7!@$6+-7H!

!

S7!+6+23$7!#$!)+-/!#$!%00I!$C-#$,=-+.+)!23$!/!4/#$.!4M8@-=/!,D/!6-,E+!/!=/,6./@$!

#/7! 4.$7L#-/7! 4+3@-76+7H! >! O+@6+! #$! =/,6./@$! +#)-,-76.+6-C/! 7/8.$! /7! 4.$7L#-/7! *B!

C-,E+!7$,#/!$C-#$,=-+#+!4$@+!-,=+4+=-#+#$!#$!4./4-=-+.!+/7!4.$7/7!3)!6.+6+)$,6/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
mm!(,6.$C-76+!=/)!/!?$@$5+#/!V3Å!b$..+_!b/,6$71!+5/76/!#$!%00m`!V$@+6A.-/!b-,+@!#+!:/)-77D/!

G+.@+)$,6+.!#$!W,23P.-6/!\:GW]!#/!e.BO-=/!#$!>.)+7H!



! &'!#$!%&'!

23$! ,D/! O/77$! #$73)+,/! $! #$5.+#+,6$! $! #$! /O$.$=$.J@E$7! =+)-,E/7! =/)/! $5.$77/!

+4A7! /! =3)4.-)$,6/! #+! 4$,+H! ! >7! =/,#-UQ$7! #/7! 4.$7L#-/7! 4+3@-76+71! +4$7+.! #+!

=/,76.3UD/!$!.$O/.)+!#$!4$@/!)$,/7!'I!3,-#+#$7!4.-7-/,+-7!,/7!#$_!+,/7!+,6$.-/.$7!

$!#/!$N=$4=-/,+@!+3)$,6/!#$!C+5+7!,/!7-76$)+1!+-,#+!$76+C+)!@/,5$!#$!=/,O$.-.!3)!

6.+6+)$,6/! #-5,/! d! )+77+! =+.=$.B.-+1! 7/8.$63#/! 4$@/! $N=$77/! #$! -,6$.,/7!

#$=/..$,6$! #+! O.$2[Z,=-+! #$! 4.-7Q$7! 4./C-7A.-+7! $! #+! $@$C+#+! 6+N+! #$!

$,=+.=$.+)$,6/! #$! 4.$7/7! 738)$6-#/7! +/! .$5-)$! O$=E+#/H! ()! *3,E/! #$! %00I1! +!

7-63+UD/! =E$5/3! +/! 4/,6/! $)! 23$! /7! =$,6./7! #$! #$6$,UD/! 4./C-7A.-+! 4+3@-76+7!

+8.-5+C+)!3)!,M)$./!#$!4.$7/7!'"10mu!+=-)+!#$!73+!=+4+=-#+#$`!7-)-@+.)$,6$1!+7!

4$,-6$,=-B.-+7!#$76-,+#+7!+/7!4.$7/7!=/,#$,+#/7!/4$.+C+)!=/)!'n1'"u!#$!4.$7/7!

+@P)!#$!73+!=+4+=-#+#$Hmp!

!

>!734$.@/6+UD/!=+.=$.B.-+!6$)!7-#/!3)+!#+7!4.-,=-4+-7!=+37+7!#$!.$8$@-Q$7!C-/@$,6+7!

$! 4$.#+7! E3)+,+7! $C-6BC$-7! $)! FD/! G+3@/1! +@P)! #$! O+=-@-6+.! +! +UD/! #+7! O+=UQ$7!

=.-)-,/7+7H! ()!)+-/! #$! %00I1! +7! .$8$@-Q$7! O-_$.+)! 4$@/!)$,/7! "g!)/.6/7! $! &gn!

.$OP,7H! ! ()! %00I1! ,/7! 6.Z7! 4.-)$-./7! )$7$7! #/! +,/f@/5/! +,6$7! #/7! +6+23$7! #$!

)+-/f/!G::! *B! E+C-+! =/)+,#+#/! .$8$@-Q$7! $)!g"! 3,-#+#$7! 4.-7-/,+-7! $)! 6/#/! /!

(76+#/1! )3-6+7! #$@+7! 7-)3@6+,$+)$,6$1! =+37+,#/! #$76.3-UD/! $! )3-6+7! )/.6$7H!!

?$,6.$!$76+7!.$8$@-Q$71!+!#+!:+#$-+!GM8@-=+!#$! c3,#-+L1!$)!%g!#$!)+.U/!#$!%00I1!P!

3)!$N$)4@/!$)8@$)B6-=/!#+!-,O@3Z,=-+!#/!$N=$#$,6$!=+.=$.B.-/!7/8.$!+!6$,7D/!$)!

3)! =$,6./! #$! #$6$,UD/! $! #+! #-O-=3@#+#$! 23$! /! G/#$.! (N$=36-C/! 6$)! 6-#/! 4+.+!

=/,6./@+.! +7! 4.-7Q$7H! ! >! :+#$-+! #$! c3,#-+L1! =/)! =+4+=-#+#$! 4+.+! "%0! -,6$.,/71!

+8.-5+C+!4$@/!)$,/7!&p0!4.$7/7!,+23$@+!#+6+1!#$,6.$!/7!23+-7!%0!+#/@$7=$,6$71!+@-!

)+,6-#/7!-@$5+@)$,6$!4/.!O+@6+!#$!3)+!3,-#+#$!4+.+!-,6$.,+UD/!#$!+#/@$7=$,6$7!$)!

=/,O@-6/!=/)!+! @$-!,+!=-#+#$H! !?3.+,6$!+7!%"!E/.+7!#+!.$8$@-D/1! O/.+)!+77+77-,+#/7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
mp! F$53,#/! #+#/7! #-C3@5+#/7! 4$@/! W,O/G$,! #/!;-,-76P.-/! #+! c376-U+1! $)! *3,E/! #$! %00I1! E+C-+! ,/7!

4.$7L#-/7! #$! FD/! G+3@/! 3)! 6/6+@! #$! %&H"0&! 4.$7/7! 4./C-7A.-/7! $! pmHI0n! =/,#$,+#/7! $)! .$5-)$!

O$=E+#/! $! 7$)-J+8$.6/! \7/)+! #/7! 4.$7/7! =/,#$,+#/7! 4$@+! *376-U+! $76+#3+@! $! 4$@+! *376-U+! O$#$.+@!

-,6$.,+#/7!$)!$76+8$@$=-)$,6/7!$76+#3+-7]H!!>!=+4+=-#+#$!#/!7-76$)+!4.-7-/,+@!$.+!#$!"'Hn''!C+5+7!

4+.+! 4.$7/7! 4./C-7A.-/7! $! '&Hn%"! C+5+7! 4+.+! 4.$7/7! =/,#$,+#/7! \7/)+! #+7! .38.-=+7! 9.$5-)$!

O$=E+#/<1! 9.$5-)$! 7$)-J+8$.6/<! $! 9)$#-#+7! #$! 7$53.+,U+J-,6$.,+UD/<]1! =/,O/.)$! +! -,O/.)+UD/! #$!

#$_$)8./! #$! %00I! #/! W,O/G$,H! ! F-76$)+! W,6$5.+#/! #$! W,O/.)+UQ$7! G$,-6$,=-B.-+7! \W,O/G$,]1!

?$4+.6+)$,6/!G$,-6$,=-B.-/!Y+=-/,+@1!;-,-76P.-/!#+!c376-U+1!*3,E/!$!#$_$)8./!#$!%00IH!!



! &I!#$!%&'!

,/C$!4.$7/7!23$!$76+C+)!-7/@+#/7!,+7!=$@+7!$74$=-+-7!4+.+!/,#$!7D/!$,C-+#/7!/7!23$!

$76D/!+)$+U+#/7!#$!)/.6$1!/7!23+-7!)/..$.+)!+7O-N-+#/7!4$@+!O3)+U+!#/7!=/@=EQ$7!

23$-)+#/7!#3.+,6$!/!)/C-)$,6/H!!Y$,E3)+!7/@3UD/!4+.+!/!$N=$#$,6$!#$!4.$7/7!O/-!

$,=+)-,E+#+!,/7!)$7$7!7$53-,6$71!C$_!23$!+!$@+8/.+UD/!#+7!O-=E+7!#$!6.+,7O$.Z,=-+!

O-=/3! /876+#+! 4$@/! +O+76+)$,6/! 6$)4/.B.-/! #/7! O3,=-/,B.-/7! 23$! E+C-+)! O-=+#/!

.$OP,7!#3.+,6$!+!.$8$@-D/H!?/-7!)$7$7!#$4/-71!#3.+,6$!/7!+6+23$7!#$!)+-/!#$!%00I1!

E/3C$!,/C+!.$8$@-D/!,+!:+#$-+!#$!c3,#-+LH!!G$@/!)$,/7!3)!4.$7/!)/..$3!8+@$+#/Hmn!

>! O+@6+!#$! =/,6./@$! 7/8.$!/7!4.$7L#-/7! 6+)8P)!P!4$.=$8-#+!4$@/! O+6/!#/!G::!+63+.!

=/)! #$7$,C/@63.+! #$,6./! $! O/.+! #/7! 4.$7L#-/71! =//46+,#/! /7! 4.-7-/,$-./7! $!

6/.,+,#/J/7!7$37!7$53-#/.$7H!!S!4/#$.!#$!=//46+UD/!#/7!4.-7-/,$-./7!$!#$!)$)8./7!

#$!73+7!O+)L@-+7!4$@+!O+=UD/!P!$N$.=-#/!4$@+!=/,=$77D/!#$!O+C/.$7!$!4$@+!=/8.+,U+!#$!

@$+@#+#$H! ! >! /O$.6+! #$! 4./6$UD/! 4$77/+@! #$,6./! #/! 4.$7L#-/! P! =/)8-,+#+! =/)! /!

O/.,$=-)$,6/!#$!6.+,74/.6$!5.+63-6/!4+.+!O+)-@-+.$7!#/!4.$7/!$)!C-7-6+7!7$)+,+-7!+!

4.$7L#-/7! #-76+,6$7! #$! 7$3! @/=+@! #$! )/.+#-+1! /! 23$! P! +! .$5.+! $)! FD/! G+3@/! 4+.+!
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>@C$7!#+!F-@C+à!!

>,#.+#-,+! J! G$,-6$,=-B.-+!

#$!>,#.+#-,+!

b.+,=/! #+! V/=E+! J!

G$,-6$,=-B.-+!àY-@6/,!F-@C+à!

J!b.+,=/!#+!V/=E+!Wä!!

:+7+!q.+,=+!J!G$,-6$,=-B.-+!

àc/+23-)!#$!FÅ@/7!:-,6.+à!á!

>@+! #$! G./5.$77D/!

G$,-6$,=-B.-+!

G/6-)! J! G$,-6$,=-B.-+!

:/)4+=6+!#$!G/6-)!WW!!

>.+.+23+.+! J! G$,-6$,=-B.-+!

à?.H! F$8+76-D/! ;+.6-,7!

F-@C$-.+à! á! >@+! #$!

G./5.$77D/!G$,-6$,=-B.-+!!

>77-7! J! G$,-6$,=-B.-+! #$!

>77-7!

b.+,=/! #+! V/=E+! J!

G$,-6$,=-B.-+! b.+,=/! #+!

V/=E+!WWW!

K3+.$L! J! G$,-6$,=-B.-+!

:/)4+=6+!#$!K3+.$L!W!!

FD/!a-=$,6$! J!G$,-6$,=-B.-+!

à?.H! K$.+@#/! #$! >,#.+#$!

a-$-.+à!J!FD/!a-=$,6$!W!!

>C-,E+,#+C+! J!

G$,-6$,=-B.-+!:/)4+=6+!

?.+=$,+! |! G$,-6$,=-B.-+!

:/)4+=6+!

K3+.3@E/7! J! G$,-6$,=-B.-+!

àc/7P!G+.+#+!Y$6/à!á!>,$N/!

G$,-6$,=-B.-/!K3+.3@E/7!W!

K3+.$L! J! G$,-6$,=-B.-+!

:/)4+=6+!#$!K3+.$L!WW!

FD/!a-=$,6$! J!G$,-6$,=-B.-+!

FD/!a-=$,6$!WW!!

>C+.P! |! G$,-6$,=-B.-+!

àY$@7/,! ;+.=/,#$7! #/!

>)+.+@à!J!>C+.P!WW!!

b@A.-#+! G+3@-76+! J!

G$,-6$,=-B.-+!:/)4+=6+!!

K3+.3@E/7! J! G$,-6$,=-B.-+!

à?$7$)8+.5+#/.! >#.-+,/!

;+..$Åà!J!K3+.3@E/7!WW!

T/.6/@R,#-+!J!G$,-6$,=-B.-+!

W!#$!T/.6/@R,#-+!!

e.$)$)8P! J! G$,-6$,=-B.-+!

b$)-,-,+! àF+,6+! ;+.-+!

(3O.B7-+!G$@@$6-$.à!

q+@8-,/7! |! G$,-6$,=-B.-+!

:/)4+=6+!J!q+@8-,/7!W!

W.+43.3! |! G$,-6$,=-B.-+!

:/)4+=6+!

]8@9:@9^%



! '"!#$!%&'!

FD/! G+3@/! J! G$,-6$,=-B.-+!

b$)-,-,+! à?.+H! ;+.-,+!

:+.#/7/! #$! S@-C$-.+à! á!

>,$N/! G$,-6$,=-B.-/! |!

q36+,6+,!

T/.6/@R,#-+!J!G$,-6$,=-B.-+!

àS#$6$! X$-6$! #$! :+)4/7!

:.-66$.à! á! >@+! #$!

G./5.$77D/! G$,-6$,=-B.-+! J!

T/.6/@R,#-+!WW!!

e.$)$)8P! J! G$,-6$,=-B.-+!

à?.H! e+.=-_/! X$/,=$!

G-,E$-./! :-,6.+à! J!

e.$)$)8P!W!!

q+@8-,/7! |! G$,-6$,=-B.-+!

:/)4+=6+!J!q+@8-,/7!WW!

c3,23$-.A4/@-7! J!

G$,-6$,=-B.-+! #$!

c3,23$-.A4/@-7!!

FD/! G+3@/! J! G$,-6$,=-B.-+!

b$)-,-,+!#+!:+4-6+@!!

W4$.A!J!G$,-6$,=-B.-+!àS#/,!

V+)/7!;+.+,ED/à!á!>@+!#$!

G./5.$77D/!G$,-6$,=-B.-+!

!! K$63@-,+! |! G$,-6$,=-B.-+!

àS7-.-7! F/3_+! $! F-@C+à! J!

K$63@-,+!!

X+CL,-+! J! G$,-6$,=-B.-+!

:/)4+=6+!W!!

FD/! G+3@/! J! G$,-6$,=-B.-+!

b$)-,-,+!F+,6ã>,+!!

W6+4$6-,-,5+!J!G$,-6$,=-B.-+!

àc+-./! #$! >@)$-.+! q3$,/à! J!

W6+4$6-,-,5+!W!

!! q+3.3! |! G$,-6$,=-B.-+! à?.H!

(#3+.#/! #$! S@-C$-.+!

a-+,,+à! á! >@+! #$!

G./5.$77D/! G$,-6$,=-B.-+! J!

q+3.3!WW!

X+CL,-+! J! G$,-6$,=-B.-+!

:/)4+=6+!WW!!

!! W6+4$6-,-,5+!J!G$,-6$,=-B.-+!

W6+4$6-,-,5+!WW!!

! W+.+7! J! G$,-6$,=-B.-+!

àS.@+,#/!q.+,#/!b-@-,6/à!á!

>@+! #$! G./5.$77D/!

G$,-6$,=-B.-+!!

X+CL,-+! J! G$,-6$,=-B.-+!

:/)4+=6+!WWW!!

!! W6-.+4-,+! J! G$,-6$,=-B.-+!

à?.H! >,6Ä,-/! #$! w3$-.A7!

b-@E/à! á! >,$N/!

G$,-6$,=-B.-/!W6-.+4-,+!W!

!! W6+L! J! G$,-6$,=-B.-+! à:+8/!

G;!;+.=$@/!G-.$7!#+!F-@C+à!

á! >@+! #$! G./5.$77D/!

G$,-6$,=-B.-+!

X3=P@-+! J! G$,-6$,=-B.-+! #$!

X3=P@-+!á>@+!#$!G./5.$77D/!

G$,-6$,=-B.-+!!

!! W6-.+4-,+! J! G$,-6$,=-B.-+!

àc/D/! q+6-76+! #$! >..3#+!

F+)4+-/à! á! >@+! #$!

G./5.$77D/! G$,-6$,=-B.-+! J!

W6-.+4-,+!WW!!

!! ;+.L@-+! J! G$,-6$,=-B.-+! #$!

;+.L@-+! á! >,$N/!

G$,-6$,=-B.-/!!

;+.+8B! G+3@-76+! J!

G$,-6$,=-B.-+! :/)4+=6+!

àc/D/!>35376-,E/!G+,3==-à!

!! F/./=+8+! J! G$,-6$,=-B.-+!

à?.H! ?+,-@/! G-,E$-./à! á!

>,$N/! G$,-6$,=-B.-/! J!

F/./=+8+!W!

!! G-.+*3L! J! G$,-6$,=-B.-+! à?.H!

s+@6$.! b+.-+! G$.$-.+! #$!

w3$-.A_à!J!G-.+*3L!W!!

;+.6-,A4/@-7! J!

G$,-6$,=-B.-+! #$!

;+.6-,A4/@-7!!

!! F/./=+8+! J! G$,-6$,=-B.-+!

à?.H! >,6Ä,-/! #$! F/3_+!

Y$6/à!J!F/./=+8+!WW!

!! G-.+*3L! J! G$,-6$,=-B.-+! à?.H!

X3-_! K/,_+5+! a-$-.+à! J! >@+!

#$! G./5.$77D/!

G$,-6$,=-B.-+!J!G-.+*3L!!!

;-.+,#A4/@-7! J!

G$,-6$,=-B.-+! àY$76/.!

:+,/+à! á! >,$N/!

G$,-6$,=-B.-/!;-.+,#A4/@-7!

W!!

!! !! !! V$5-,A4/@-7! J! G$,-6$,=-B.-+!

:/)4+=6+!#$!V$5-,A4/@-7!W!!

;-.+,#A4/@-7! J!

G$,-6$,=-B.-+! #$!

;-.+,#A4/@-7!WW!!



! '%!#$!%&'!

!! !! !! V$5-,A4/@-7! J! G$,-6$,=-B.-+!

:/)4+=6+!#$!V$5-,A4/@-7!WW!!

S7l+@#/! :.3_! J!

G$,-6$,=-B.-+!:/)4+=6+!

!! !! !! V-8$-.D/! G.$6/! J!

G$,-6$,=-B.-+! #$! V-8$-.D/!

G.$6/! á! >@+! #$! G./5.$77D/!

G$,-6$,=-B.-+!!

G+=+$)83! J! G$,-6$,=-B.-+!

#$!G+=+$)83!

!! !! !! V-8$-.D/! G.$6/! J!

G$,-6$,=-B.-+! b$)-,-,+! #$!

V-8$-.D/!G.$6/!

G+.+53+U3! G+3@-76+! J!

G$,-6$,=-B.-+!:/)4+=6+!!

!! !! !! F$..+! >_3@! J! G$,-6$,=-B.-+!

:/)4+=6+!#$!F$..+!>_3@!W!!

G.+=-,E+! J! G$,-6$,=-B.-+!

:/)4+=6+!!

!! !! !! F$..+! >_3@! J! G$,-6$,=-B.-+!

:/)4+=6+!#$!F$..+!>_3@!WW!

G.$7-#$,6$! q$.,+.#$7! J!

G$,-6$,=-B.-+!#$!G.$7-#$,6$!

q$.,+.#$7!

!! !! !! ! G.$7-#$,6$! G.3#$,6$! J!

G$,-6$,=-B.-+!#$!G.$7-#$,6$!

G.3#$,6$! á! >,$N/!

G$,-6$,=-B.-/!!

!! !! !! !! G.$7-#$,6$! a$,=$7@+3! J!

G$,-6$,=-B.-+! àÜl-,5@-/!

b$..$-.+à! J! G.$7-#$,6$!

a$,=$7@+3!W!

!! !! !! !! G.$7-#$,6$! a$,=$7@+3! J!

G$,-6$,=-B.-+! à;+3.L=-/!

T$,.-23$! K3-)+.D$7!

G$.$-.+à! J! G.$7-#$,6$!

a$,=$7@+3!WW!

!! !! !! !! V-/@R,#-+! J! G$,-6$,=-B.-+!

àc/D/!q+6-76+!F+,6+,+à!!

!! !! !! !! e34-! G+3@-76+! J!

G$,-6$,=-B.-+!:/)4+=6+!

!! !! !! !! a+@4+.+L7/! J! G$,-6$,=-B.-+!

#$!a+@4+.+L7/!

./0/!1&2$_!Y+(#%70%/$;$4("#%

]8@9:@9^% ]S@9:@9^% ]\@9:@9^%

%

%

%



! 'g!#$!%&'!

SS%=$!./#,%7$%Q$.$!5"#%>/#B(,`/(0%V%W#+04(?05"#%$%=/#!#-/0)0%7$%O$;$4(<$,%

://.#$,+#/.-+!#/!F-76$)+!G.-7-/,+@!

=03(.04% $% I/0!7$% D"#%

>014#%

O$-("#% =$!./04% 7#%

&,.07#%

X04$% 7#% >0/0Y;0% $%

W(.#/04%

O$-("#%Z#/#$,.$% O$-("#%K$,.$%

Q(07$)0%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

b+030+(707$@%:[^*%

3#31405"#%:]]%a%]]%

/$'c!,d%

G)$/(+0!0%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

b+030+(707$%:[^*%

3#31405"#%eS:%a%:%

/$'c!,d%

;/5-!#+7!:.3_$7!J!:$,6./!

#$!?$6$,UD/!G./C-7A.-+!

\=+4+=-#+#$!mIp1!

4/43@+UD/!ppn!J!I!.$OP,7]!

>.+.+23+.+!J!>,$N/!#$!

?$6$,UD/!G./C-7A.-+!!

:+-3B!J!:$,6./!#$!

?$6$,UD/!G./C-7A.-+!

àeB=-/!>4+.$=-#/!

F+,6+,+à!

f/0!+#%70%O#+A0%a%

=$!./#%7$%Q$.$!5"#%

>/#B(,`/(0%b+030+(707$%

g^\*%3#31405"#%]]Sg%a%g%

/$'c!,d%

=0)3(!0,%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

b+030+(707$%[^g*%

3#31405"#%]9[g*%!"#%AU%

(!'#/)05<$,%,#;/$%

/$'c!,*%$!+$//070%$)%

]\@:*%eAS9d%

>/0(0%I/0!7$%a%=$!./#%

7$%Q$.$!5"#%>/#B(,`/(0%

b+030+(707$%:]8*%

3#31405"#%]8^:%a%S%

/$'c!,d%

P01/1%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

b+030+(707$%[^g*%

3#31405"#%]8\8%a%]%

/$'c)d%

D"#%M#,c%7#%O(#%>/$.#%a%

=$!./#%7$%Q$.$!5"#%

>/#B(,`/(0%b+030+(707$%

[^9*%3#31405"#%]]]S*%\%

/$'c!,d%

I10/14A#,%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%7$%

I10/14A#,%_%

T/.6/@R,#-+!J!:$,6./!#$!

?$6$,UD/!G./C-7A.-+!

D"#%M#,c%7#,%=0)3#,%a%

=$!./#%7$%Q$.$!5"#%

>/#B(,`/(0%b+030+(707$%

:]8%a%3#31405"#%]]g8%a%

8%/$'c!,d%

O(;$(/"#%>/$.#%a%=$!./#%

7$%Q$.$!5"#%>/#B(,`/(0%

b+030+(707$%[^g*%

3#31405"#%]9[[*%,$)%

/$'c!,d%

%%

K3+.3@E/7!:$,6./!#$!

?$6$,UD/!G./C-7A.-+!#$!

K3+.3@E/7!WW!

h#/.#4i!7(0%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

>___%7$%h#/.#4i!7(0%

+030+(707$%[:9*%

3#31405"#%]8ge%a%]8%

/$'c!,d%

D"#%X(+$!.$%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

b+030+(707$%[^g*%

3#31405"#%]\^:*%S%

/$'c!,d%

%% %%

W6+4$=$.-=+!#+!F$..+!J!

:$,6./!#$!?$6$,UD/!

G./C-7A.-+!

>(/0+(+0;0%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%j%

G40%7$%>/#-/$,,"#%

>$!(.$!+(U/(0%%

b+030+(707$%:]8*%

3#31405"#%]9:S%a%]%

/$'c)d%

D1?0!#%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

b+030+(707$%[^g*%

3#31405"#%]][:*%]8%

/$'c!,%a%$!+$//070%$)%

]\@:*%]9AS9d%

%% %%

;+3B!J!:$,6./!#$!

?$6$,UD/!G./C-7A.-+!

F/./=+8+!J!:$,6./!#$!

?$6$,UD/!G./C-7A.-+!

J01;0.c%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

FQ/@%fc4(2%Z#;/$%7$%

=0)3#,F%

%% %%



! '&!#$!%&'!

K,0,+#%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%7$%

K,0,+#%_%b+030+(707$%

[^g*%3#31405"#%]\]9%a%8%

/$'c!,d%

%% %% %% %%

K,0,+#%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%7$%

K,0,+#%__%b+030+(707$%

[^g%a%3#31405"#%]]e\*%

,$)%/$'c!,d%

%% %% %% %%

F+,6/!>,#.P!J!:$,6./!#$!

?$6$,UD/!G./C-7A.-+!

%% %% %% %%

D"#%P$/!0/7#%7#%

=0)3#%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

b+030+(707$%[^g*%

3#31405"#%]:89%a%,$)%

(!'#/)05"#%,#;/$%

/$'c!,d%

%% %% %% %%

D"#%>014#%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

FGD>%M#061()%f#!,$+0%

W#3$,F%a%>0/$4A$(/#,%

b+030+(707$%[^:*%

3#31405"#%]]\:%a%\%

/$'c!,d%

%% %% %% %%

D"#%>014#%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%a%

>(!A$(/#,%_%b+030+(707$%

:89*%3#31405"#%[S]*%S%

/$'c!,d%

%% %% %% %%

FD/!G+3@/!J!:$,6./!#$!

?$6$,UD/!G./C-7A.-+!J!

G-,E$-./7!WW!

%% %% %% %%

FD/!G+3@/!J!:$,6./!#$!

?$6$,UD/!G./C-7A.-+!J!

a-@+!W,#$4$,#Z,=-+!

%% %% %% %%

D"#%>014#%a%=$!./#%7$%

Q$.$!5"#%>/#B(,`/(0%

! ! ! !



! ''!#$!%&'!

=AU+0/0%P$4c)%_%j%G40%

7$%>/#-/$,,"#%

>$!(.$!+(U/(0%

b+030+(707$%[^g*%

3#31405"#%]Sg]%V%,$)%

/$'c!,d%

FD/!G+3@/!J!:$,6./!#$!

?$6$,UD/!G./C-7A.-+!J!

:EB=+.+!q$@P)!WW!J!>@+!#$!

G./5.$77D/!G$,-6$,=-B.-+!

! ! ! !

./0/!1&2$_!Y+(#%70%/$;$4("#%

]8@9:@9^% ]S@9:@9^% ]\@9:@9^%

!

D6:(2,(EFDG2H.&0EFD1(7?$2%0E)$)()8/'),0%)2$B$-/<$%)

v)! -,#L=-/! #$! 23$! +! =//.#$,+UD/! #+7! .$8$@-Q$7! O/-! =$,6.+@-_+#+! 4$@/7! @L#$.$7! #+!

O+=UD/! P! +! 7-,=./,-+! #$! -,L=-/! $! #$! $,=$..+)$,6/! #+7! .$8$@-Q$7H! >77-)! =/)/! 6.Z7!

4$,-6$,=-B.-+7! .$8$@+.+)J7$!7-)3@6+,$+)$,6$!,/!#-+!"%!#$!)+-/1! 6D/! @/5/!;+.=/@+!

O/.+! 6.+,7O$.-#/! #+! G$,-6$,=-B.-+! ?.H! G+3@/! X3=-+,/! #$! :+)4/7! |! >C+.P! W1! /36.+7!

3,-#+#$7! $,6.+.+)! $)! .$8$@-D/! ,/7! #-+7! "g! $! "&! #$! )+-/! $)! /,#+7! #$! +#$7D/H!!

e/#+7!+7! .$8$@-Q$7!$,=$..+.+)J7$!,/!#-+!"'!#$!)+-/!4/.!/.#$)!#+7! @-#$.+,U+7!#+!

O+=UD/H!>!)+-/.-+!#+7!.$8$@-Q$7!6$.)-,/3!d7!"I!E/.+7!#/!#-+!"'1!+4A7!$,=/,6./!$,6.$!

+! +#C/5+#+! $! $NJ#$@$5+#+! #+! G/@L=-+! :-C-@1! W.+=$)+! a+7=-+C$/1! #+! >77/=-+UD/! #/7!

b+)-@-+.$7!#/7!V$$#3=+,#/7!Y/C+!S.#$)1!$!;+.=/@+H! !(77$!$,=/,6./! O/-!+.6-=3@+#/!

4$@+!=M43@+!#/!5/C$.,/!4+3@-76+!23$!4./C-#$,=-/3!3)! *+6/!#+!G/@L=-+!;-@-6+.!=/)/!

6.+,74/.6$!4+.+!W.+=$)+1!23$!O/-!+=/)4+,E+#+!4$@/!:/)+,#+,6$!#+!G;!#+!.$5-D/!#$!

G.$7-#$,6$!G.3#$,6$1!>-@6/,!>.+M*/!q.+,#D/1!4/.!>,6Ä,-/!V3-_!X/4$71!:/..$5$#/.!#+!

F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+1!$!4$@/!?$@$5+#/!#+!G/@L=-+!:-C-@!c/7P!X3-_!

:+C+@=+,6$Hpm! ! >!SYK!Y/C+!S.#$)! $.+! 734/76+)$,6$! 3)+! $,6-#+#$! #$! +)4+./! +/!

4.$7/1! O3,#+#+! 4/.! 3)! $NJ-,C$76-5+#/.! #+! G/@L=-+! :-C-@1! =/,6$,#/1! ,+23$@+! P4/=+1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
pm!;+.Å!G$.7-+!$!e+6-+,+!bBC+./1!9:/)+,#+,6$J5$.+@!#+!G;!,$5+!+=/.#/!=/)!G::1!)+7!+#)-6$!

i=/,C$.7+j<1!F%,E+-O4,"4'1!"I!#$!)+-/!#$!%00I^!
E664^ttlll"HO/@E+H3/@H=/)H8.tO/@E+t=/6-#-+,/t3@6n'3"%"I0%H7E6)@H!



! 'I!#$!%&'!

23+6./! $NJ4/@-=-+-71! -,=@37-C$! 3)! #+! 4/@L=-+! O$#$.+@1! $! O/-! -,C$76-5+#+! =/)/! 3)+!

O+=E+#+!#/!G::!23$!4+.6-=-4+.-+!+6P!#$!7$2[$76./71!7$53,#/!/!?(W:Hpp!

!

Y/!#-+!"I!#$!)+-/1!/!*/.,+@!F%,E+-.'-/I-*+3,%-,/6-=-/3!23$!+7!+36/.-#+#$7!6$.-+)!O$-6/!

3)!9+=/.#/<!=/)!/!G::1!O+6/!23$!O/-!C$$)$,6$!,$5+#/!4$@/!5/C$.,/!4+3@-76+Hpn!!>!

)+,=E$6$!#+!F%,E+-5$./3!4/@Z)-=+H!!v)!9+=/.#/<!$,6.$!/!G::!$!/!(76+#/!O/-!,$5+#/!

4$@/!:/)+,#+,6$!K$.+@!#+!G/@L=-+!;-@-6+.!$!4$@/!?$@$5+#/!K$.+@!#/!?(W:1!#$,6.$!

/36.+7!+36/.-#+#$7H!!>!-)4.$,7+!7$!=/,=$,6./3!,+!$N-76Z,=-+!/3!,D/!#/!734/76/!

+=/.#/!#3.+,6$!/!4$.L/#/!#$!5.+,#$!.$4$.=377D/!#/7!:.-)$7!#$!;+-/H!!>@53,7!

-,6$.@/=36/.$7!+O-.)+C+)!+!$N-76Z,=-+!#/!+=/.#/H!!S36./71!=/)/!/!:/)+,#+,6$!#+!

G;!h=@+-.1!O+@+C+)!$)!3)+!)$.+!9=/,C$.7+<H!!S36./71!+-,#+1!=/)/!/!:+8/!s-@7/,!

;/.+-71!G.$7-#$,6$!#+!>77/=-+UD/!#$!:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!

#$!FD/!G+3@/1!4.$O$.-.+)!/!6$.)/!96.P53+<Hn0!!b3.3k+l+1!$)!$,6.$C-76+!+/7!

4$723-7+#/.$7!G+3@+!;-.+5@-+!$!b$.,+,#/!F+@@+!$)!%00p1!$74$=3@/3!23$!6+@C$_!+!

.$#3UD/!.+#-=+@!,+!/=34+UD/!#$!=$@+7!V??!,+!5$76D/!4/76$.-/.!d!#$@$!7$*+!3)+!

$C-#Z,=-+!#$!23$!E+C$.-+!3)+!$74P=-$!#$!+=/.#/Hn"!!V$76+!23$!+/!)$,/7!/!$,=/,6./!

O/-!=/,O-.)+#/!4$@/!(76+#/!=/)/!6$,#/!+=/,6$=-#/!$,6.$!;+.=/@+!$!+!+#C/5+#+!$!$NJ

#$@$5+#+!W.+=$)+!a+7=-+C$/1!23$!#-_-+!4/#$.!-,O@3$,=-+.!+!O+=UD/H!!!e+@!$,=/,6./!,/!

4-=/!#+!=.-7$!,$=$77+.-+)$,6$!@$C+,6/3!7374$-6+!#$!23$!O/.+!/O$.$=-#/!+@5/!d!O+=UD/!

4+.+!=/,7$53-.!/!O-)!6D/!-)$#-+6/!#/7!+6+23$7H!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
pp!9G::!)+,6-,E+!SYK!=/)/!+77$77/.-+1!#-_!4/@L=-+<1!g'((+1!%'!#$!*+,$-./!#$!%00m^!
E664^tt,/6-=-+7H6$..+H=/)H8.t8.+7-@t53$..+3.8+,+t-,6$.,+t011SW"gIn"&nJ(Wm0I"100J

G::á)+,6-,E+áSYKá=/)/á+77$77/.-+á#-_á4/@-=-+HE6)@H!
pn!K-@)+.!G$,6$+#/1!>,#.P!:+.+)+,6$!$!:E.-76-+,/!;+=E+#/1!9:M43@+!#+!O+=UD/!/.#$,+!6.P53+<1!F%,E+-
.'-/I-*+3,%1!"I!#$!)+-/!#$!%00IH!
n0!(,6.$C-76+!=/)!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.1!G.$7-#$,6$!#+!>77/=-+UD/!#/7!

:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!/3638./!#$!%00IH!
n"!b3.3k+l+!#-77$!+/7!$,6.$C-76+#/.$7!;-.+5@-+!$!F+@@+^!9S!V??!#$!G.$7-#$,6$!q$.,+.#$71!4/.!

$N$)4@/1!23+,#/!$3!7+L1!$76+C+!=/)!23+7$!6/#+7!+7!C+5+7!/=34+#+7H!TB!4/3=/!6$)4/1!)$!#-77$.+)!

23$!EB!g0!4.$7/7!4+.+!"m0!C+5+7H!F$.B!23$!/!=/)4/.6+)$,6/!,/7!/36./7!4.$7L#-/7!)$@E/./3!6+,6/!+!

4/,6/!#$!,D/!6$.!7-#/!)+-7!4.$=-7/!)+,#+.!,-,53P)!4+.+!@B1!/3!$N-76$1!23$)!7+8$1!3)+!$74P=-$!#$!

+=/.#/!#$!23$!,-,53P)!C+-!)+-7!4+.+!@B!7$!+!4+_!O/.!)+,6-#+x<!G+3@+!;-.+5@-+!$!b$.,+,#/!F+@@+1!9S!

G::!$!+!5$76D/!#/7!4.$7L#-/7!$)!FD/!G+3@/!J!$,6.$C-76+!=/)!Y+5+7E-!b3.3k+l+<1!"4-?/77-Z!7/8.$!
F$53.+,U+!GM8@-=+1!D%&%#-V#03.%#1!:$,6./!q.+7-@$-./!#$!>,B@-7$!$!G@+,$*+)$,6/1!Y/H!p01!)+.U/!#$!
%00p^!E664^ttlllH7=-$@/H8.t7=-$@/H4E4x7=.-46z7=-}+.66$N6Ç4-#zF0"0"Jgg00%00p000"0000gH!



! 'm!#$!%&'!

S! O+6/! P! 23$! ,+! ,/-6$! #/! #-+! 7$53-,6$! +/! $,=/,6./! =/)! ;+.=/@+1! ,D/! E+C-+! )+-7!

.$8$@-D/!$)!,$,E3)+!#+7!3,-#+#$7!4.-7-/,+-7!+,6$.-/.)$,6$!#/)-,+#+7H! !F$53,#/!

,/6-=-+#/1!/!6P.)-,/!#/!)/C-)$,6/!,+7!4.-7Q$7!6$.-+!7-#/!=/,#-=-/,+#/!d!4./-8-UD/!

#+! $,6.+#+! #+! e./4+! #$! :E/23$! #+! G/@L=-+! ;-@-6+.! ,/7! 4.$7L#-/7! .$8$@+#/7! $! d!

=/,=$77D/! #$! =$.6/7! 8$,$OL=-/7! +/7! @L#$.$7! 6.+,7O$.-#/71! 23$! -,=@3L+)! +)4@-+.! /!

4$.L/#/! #$! 8+,E/! #$! 7/@1! /! O-)! #/! .$5-)$! #$! /87$.C+UD/! \,/! 23+@! /! 4.$7/! O-=+!

4./-8-#/! #$! .$=$8$.! C-7-6+7! /3! +#C/5+#/7! 4/.! 3)! 4$.L/#/! #$! 6.-,6+! #-+7]1!

+36/.-_+UD/!#$!C-7-6+!=/,*35+@!$!+!-,76+@+UD/!#$!6$@$C-7/.$7!,+7!=$@+7!-,#-C-#3+-7H!S7!

4.$7/7! +@$5+C+)! 23$! ,D/! E+C-+)! =/)$6-#/! ,$,E3)+! O+@6+! 5.+C$! $1! 4/.! -77/1! ,D/!

#$C$.-+)! 7$.! 738)$6-#/7! d! 6/6+@-#+#$! #+7! =/,#-UQ$7! #/! .$5-)$! #-7=-4@-,+.!

#-O$.$,=-+#/H!

!

v)+! +36/.-#+#$1! 23$! d! P4/=+! -,6$5.+C+! /! 5/C$.,/! #/! (76+#/1! -,O/.)/3J,/7!

7-5-@/7+)$,6$!23$!/!+=/.#/!=/)!;+.=/@+!$,C/@C$31!-,=@37-C$1!+!7$,6$,U+!#$!)/.6$!#$!

3)! #$! 7$37! #$7+O$6/7H! Y/77+7! 4$723-7+7! ,/7! @$C+)! +! +=.$#-6+.! 23$! $77+! P! 3)+!

4/77-8-@-#+#$! .$+@1! 6$,#/! $)! C-76+! 23$! /! #$7+O$6/! O/-! +77+77-,+#/! 4/3=/7! )$7$7!

#$4/-71! +-,#+! 7/8! +! =376A#-+! #/! (76+#/H! ! Y/! $,6+,6/1! ,D/! /86-C$)/7! =/,O-.)+UD/1!

.+_D/!4$@+!23+@!,D/!+!438@-=+)/7!,$76$!.$@+6A.-/H!!!

!

?$76+=+)/71! 4/.! O-)1! #3+7! +4+.$,6$7! 9=/-,=-#Z,=-+7<H! ! W.+=$)+! a+7=-+C$/! O/-! +!

+#C/5+#+! 23$! .$4.$7$,6/3! /! $,6$+#/! #$! ;+.=/@+! ,+! -,C$76-5+UD/! #/! ;-,-76P.-/!

GM8@-=/! =/,6.+! /! >35376/! G$r+1! +,/7! #$4/-7! #/7! :.-)$7! #$! ;+-/Hn%! ! S! :/./,$@!

q.+,#D/1!23$!-,6$5./3!+!=/)-6-C+!,/!#-+!#+!9=/,C$.7+<!$,6.$!W.+=$)+!$!!;+.=/@+1!O/-!

23$)! 7387=.$C$3! /! /OL=-/! +/! *3#-=-B.-/! $)! *3@E/! #$! %00m1! 23$! +O-.)+C+! 23$! /!

+4+.$@E/! #$! 5.+C+UD/! #+7! =/,C$.7+7! #/! :$,6./! #$! S4$.+UQ$7! #+! G/@L=-+! ;-@-6+.!

\:SGS;]f=/)/!6+)8P)!/!=/..$74/,#$,6$!+4+.$@E/!#$!.$76+3.+UD/!#$!O-6+7f6$.-+!

+4.$7$,6+#/!4./8@$)+7!6P=,-=/71!/!23$!-,C-+8-@-_+C+!/!.$75+6$!#$!3)!B3#-/!7/8.$!+7!

/.#$,7!/4$.+=-/,+-7!4+77+#+7!C-+!.B#-/!,+!G;!,+!P4/=+!\C$.!>,$N/!WWW]H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
n%!e$.)/!#$!?$=@+.+UQ$71!V/#.-5/!S@-C+66/!#$!;/.+-71!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!

:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!|!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!"0!

#$!+8.-@!#$!%00pH!



! 'p!#$!%&'!

B(:>%.12.#AC60&4.@#)-.D>("#9,#A$$#(#(E(4>2=("#+(0.#+,0F4&.#

9?-76.-83+!/7!+.)+)$,6/7!#$!5./77/!=+@-8.$!$!C+)/7!4+.6-.!4+.+!

=-)+<H!!!

!
i-*+,+&(+#-.%-/'$('01("%-.'-/'23(+45+-*67,"$+-/+3,%-.'-8+#0(%-97('3-4+-('34":%-.'-';'(2<4$"+-4+-4%"0'-.'-=>-?+(+-
=@-.'-;+"%-.'->AABC-#'234.%-'40('&"#0+-2(+&+.+-$%;-%-'40:%-/'$('01("%-.+-9.;"4"#0(+5:%-*'4"0'4$"1("+C-D+2+#E"-

F3(3G+H+C-?('#'40'-4+-('34":%Ij@-

!

S7! :.-)$7! #$! ;+-/! 7D/! =/)3)$,6$! $,6$,#-#/7! =/)/! 6$,#/! 7-#/! 3)+! 7P.-$! #$!

=/,O./,6/7!/=/..-#/7!#$!"%!+!%0!#$!)+-/!#$!%00I!$,6.$!/!G::!$!+!4/@L=-+!4+3@-76+1!$)!

23$!/!G::!-,-=-+@)$,6$!7$!8$,$O-=-/3!#/!$@$)$,6/!73.4.$7+!4+.+!+77+77-,+.!#$_$,+7!

#$! +5$,6$7! 4M8@-=/71! +,6$7! #+! 4/@L=-+! 7$! #$O$,#$.1! $! $76+! .$74/,#$3! +/7! +6+23$7!

)+6+,#/!)$)8./7!#+!O+=UD/!$)!6-./6$-/7H!!!

!

Y/! $,6+,6/1! 3)+! +,B@-7$! )+-7! 4./O3,#+! #/7! +=/,6$=-)$,6/7! .$C$@+! 23$! $76+!

,+..+6-C+!#$!9G::!&'(#3#-4/@L=-+<!,D/!7$!7376$,6+!$)!.$@+UD/!+!3)+!5.+,#$!4+.=$@+!

#+7!)/.6$7!/=/..-#+7!,$77$!4$.L/#/1!7$!,D/!+!)+-/.-+!#$@+7H!!?$!O+6/1!,/7!4.-)$-./7!

6.Z7! #-+71! /! G::! $N$=36/3! #$_$,+7! #$! +5$,6$7! 4M8@-=/7H! ! &g!)/..$.+)1!)3-6/7! $)!

+UQ$7!#/!G::Hn&!!e+)8P)!+=/,6$=$.+)!=/,O./,6/7!C-/@$,6/7!$)!23$!-,6$5.+,6$7!#/!

G::! $! +5$,6$7! 4M8@-=/7! )/..$.+)H! ! ;+71! #$4/-71! +7! 4./C+7! -,#-=+)! 23$! +! 4/@L=-+!

#$=-#-3! 94+.6-.! 4+.+! =-)+<! #+! 4/43@+UD/! #$! O/.)+! +837-C+! $! -,#-7=.-)-,+#+1!

)+6+,#/!)+-7!#$!"00!4$77/+71!5.+,#$!4+.6$!$)!=-.=3,76R,=-+7!23$!4/3=/!6-,E+!+!C$.!

=/)! @$5L6-)+! #$O$7+H! ! >#$)+-71! 4/@-=-+-7! $,=+43_+#/71! -,6$5.+,6$7! #$! 5.34/7! #$!

$N6$.)L,-/1!)+6+.+)!/36.+7!=$,6$,+7!#$!4$77/+7H!(77$7!4/@-=-+-7!.$+@-_+.+)!9=+U+7<!

+@$+6A.-+7! #$! E/)$,7! */C$,7! 4/8.$71! +@53,7! $)! O3,UD/! #$! 7$37! +,6$=$#$,6$7!

=.-)-,+-7! /3! #$! 6+63+5$,7! \6-#+7! =/)/! 7-,+-7! #$! @-5+UD/! =/)! +! =.-)-,+@-#+#$]! $!

)3-6/7! /36./7! =/)! 8+7$! $)! )$./! 4.$=/,=$-6/H! ! W#$,6-O-=+)/7! "%%! E/)-=L#-/7!

=/,6$,#/!-,#L=-/7!#$!6$.$)!7-#/!$N$=3UQ$7!4.+6-=+#+7!4/.!4/@-=-+-7!,+23$@$!4$.L/#/H!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ng!(,6.$C-76+!=/)!Y+5+7E-!b3.3k+l+1!$NJF$=.$6B.-/!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+1!%m!#$!/3638./!#$!

%00IH!
n&!(N=@3L)/7!#$77+!=/,6+5$)!+!)/.6$!#$!3)+!O3,=-/,B.-+!4M8@-=+!$)!3)!+4+.$,6$!E/)-=L#-/!

#$=/..$,6$!#$!C-/@Z,=-+!#/)P76-=+H!!?/!)$7)/!)/#/1!$N=@3L)/7!+!)/.6$!#/!G/@-=-+@!;-@-6+.!(#-,-@6/,!

>C$@-,/!#/7!F+,6/7H!!Y$77$!M@6-)/!=+7/1!/!q/@$6-)!#$!S=/..Z,=-+!,D/!=/,6P)!-,#L=-/7!#$!$,C/@C-)$,6/!

#/!G::!,+!)/.6$!#/!4/@-=-+@`!/7!O+6/7!,D/!+4.$7$,6+)!=+.+=6$.L76-=+7!7-)-@+.$7!+/!/36./7!=+7/7`!$!/!

,/)$!#+!CL6-)+!,D/!=/,76+!,+!@-76+!#$!4/@-=-+-7!)/.6/7!$)!O3,UD/!#/7!+6+23$7!#+!O+=UD/!#-C3@5+#+!

4$@+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+H!



! 'n!#$!%&'!

S7!=/)+,#/7!#+7!4/@L=-+7!O+@E+.+)!+/!,D/!4.$C$,-.!+#$23+#+)$,6$!$77+!C-/@Z,=-+!

4/@-=-+@!$!4/#$.-+)!+6P! 6$.! -,=$,6-C+#/! 6+@!/,#+!#$!+5.$77Q$7!$)!73+7!#$=@+.+UQ$7!

4M8@-=+7H! ! >@P)! #-77/1! =/)/! #$6+@E+)/7! ,/! 4.AN-)/! =+4L63@/1! +7! +36/.-#+#$7!

6+)8P)! O+@E+.+)! +/! ,D/! -,C$76-5+.! +#$23+#+)$,6$! +! .$74/,7+8-@-#+#$! 4$@/7!

=.-)$7!=/)!-,#L=-/7!#$!$,C/@C-)$,6/!#$!4/@-=-+-7H!

12(7(.20'0)$),/%+2/B&/;C(),(%)12/'$%),$)*0/()

Y/!6/6+@1!&g!+5$,6$7!4M8@-=/7!O/.+)!+77+77-,+#/7!$,6.$!"%!$!%0!#$!)+-/!#$!%00IHn'!!

(77$7! +6+23$7! O/.+)! =/,=$,6.+#/7! ,+7! 4.-)$-.+7! &p! E/.+7! +4A7! +! ,/-6$! #$! 7$N6+J

O$-.+1! #-+! "%! #$! )+-/! #$! %00I1! ,/! O-,+@! #$! 7$)+,+! #/7! ?-+7! #+7! ;D$7H! ! ?/7! &g!

+5$,6$71! &0! O/.+)! )/.6/7! +6P! +7! %&! E/.+7! #/! #/)-,5/1! #-+! "&HnI! ! G/.6+,6/1! ,/7!

4.-)$-./7! #/-7! #-+7! |! 4.$=-7+)$,6$! #+! ,/-6$! #$! 7$N6+JO$-.+1! #-+! "%1! +6P! +7! "nE! #/!

#/)-,5/1! #-+! "&! |1! /!G::!#/)-,/3! +! C-/@Z,=-+^! gm! +5$,6$7!4M8@-=/7! O/.+)!)/.6/7!

,/7! +6+23$71! $,23+,6/! 4/@-=-+-7! )+6+.+)! "&! 4$77/+7! $)! +@$5+#/7! 6-./6$-/7Hnm!!

?$4/-71!/7!,M)$./7!=/)$U+.+)!+!7$!-,C$.6$.H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
n'!b/.+)!)/.6/7!%g!4/@-=-+-7!)-@-6+.$71!/-6/!4/@-=-+-7!=-C-71!/-6/!+5$,6$7!4$,-6$,=-B.-/71!6.Z7!53+.#+7!

=-C-7!)3,-=-4+-7!$!3)!8/)8$-./!,/7!:.-)$7!#$!;+-/!#$!%00IH!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!

%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!!v)!#$@$71!/!4/@-=-+@!)-@-6+.!K-@8$.6/!:+C+@-,-!

>.+.-4$1!O/-!8+@$+#/!,/!#-+!"'!#$!)+-/1!4/.P)!)/..$3!,/!#-+!%&!#$!)+-/H!!9FFG!+4.$7$,6+!8+@+,U/!

+63+@-_+#/!,$77+!23-,6+JO$-.+<1!Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%'!

#$!)+-/!#$!%00I^!E664^ttlllH774H74H5/CH8.t,/6-=-+t@$,/6-=-+H+74Nx-#z"00'%`!!S36.+7!#3+7!4$77/+7!

@-5+#+7!+!+5$,6$7!4M8@-=/71!+!,/-C+!#$!3)!4/@-=-+@!=-C-@!$!/!O-@E/!#$!/36./!4/@-=-+@!=-C-@1!6+)8P)!O/.+)!

)/.6/7!,$77$!4$.L/#/H!Y/!$,6+,6/1!$77+7!)/.6$7!,D/!$76D/!=/,6+8-@-_+#+7!$,6.$!+/7!&g!A8-6/7!+=-)+!

-,#-=+#/7H!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
nI!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!9å@6-)/!

8+@+,U/!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!p%!4.$7/7<1!Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!

(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00I^!

E664^ttlllH774H74H5/CH8.tY/6-=-+t@$,/6-=-+H+74Nx-#z"0g0&`!9FFG!+4.$7$,6+!8+@+,U/!+63+@-_+#/!

,$77+!23-,6+JO$-.+<1!Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!)+-/!#$!

%00I^!E664^ttlllH774H74H5/CH8.t,/6-=-+t@$,/6-=-+H+74Nx-#z"00'%`!q/@$6-)!#$!S=/..Z,=-+!Y/H!

%''%t%00I1!?$@$5+=-+!F$==-/,+@!#$!G/@L=-+!#$!X-)$-.+1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!

)+-/!#$!%00IH#
nm!>/7!gI!+5$,6$7!4M8@-=/7!)/.6/7!,$77$!4$.L/#/1!#$!+=/.#/!=/)!+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+1!

+#-=-/,+)/7!/!E/)-=L#-/!#$!;-@6/,!F-@C$76.$!e+8/.5+1!O3,=-/,B.-/!+#)-,-76.+6-C/!#+!G/@L=-+!:-C-@1!=3*/!

,/)$!,3,=+!=/,76/3!,+7!@-76+7!438@-=+#+7!4$@+!FFG!+!.$74$-6/!#/7!4/@-=-+-7!)/.6/7!,/7!+6+23$7H!!

G/.P)1!/!,/)$!#$!;-@6/,!=/,76+!,+!4@+,-@E+!#/!;-,-76P.-/!GM8@-=/!#$!E/)-=L#-/7!#$!)+-/!#$!%00I!$!

$)!#$=-7D/!#$!"É!-,76R,=-+!,/!G./=$77/!G$,+@!Yo^!'pgH'%H%00IH00%"pnJ0t000000J0001!4$.+,6$!+!"É!

a+.+!#/!cM.-!#+!:+4-6+@H!9å@6-)/!8+@+,U/!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!p%!4.$7/7<1!Y/6L=-+71!

F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00I^!

E664^ttlllH774H74H5/CH8.tY/6-=-+t@$,/6-=-+H+74Nx-#z"0g0&`!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!



! I0!#$!%&'!

!

S7! +6+23$7! @$6+-7! +! +5$,6$7! 4M8@-=/7! ,+! =+4-6+@1! .$5-D/! )$6./4/@-6+,+! $! @-6/.+@!

F+,6-76+!=$77+.+)!,+!,/-6$!#/!#/)-,5/1!#-+!"&Hnp! !()!$,6.$C-76+!+!,/77+!$23-4$1!/!

F$=.$6B.-/!>#*3,6/!#$!F$53.+,U+!GM8@-=+1!;+.=$@/!;+.6-,7!#$!S@-C$-.+1!.$77+@6/3^!9,+!

7$53,#+JO$-.+! \"']1! ! FD/! G+3@/! ,D/! .$5-76./3! ,$,E3)+! /=/..Z,=-+! #$! +6+23$! #/!

G::H<nn!!:/,O/.)$!$N4@-=+#/!+=-)+1!,+!6+.#$!#/!)$7)/!#-+1!+7!#$_$,+7!#$!.$8$@-Q$7!

23$!/=/..-+)!,/!7-76$)+!4$,-6$,=-B.-/!4+3@-76+! 6+)8P)!=$77+.+)J7$!4.+6-=+)$,6$!

,/!)$7)/!)/)$,6/H!!!

!

S7! +6+23$7! @$6+-7! +! +5$,6$7! 4M8@-=/7! O/.+)! 7$53-#/7! 4/.! 3)! C-/@$,6/! .$C-#$! 4$@+!

4/@L=-+1!23$!-,=@3-3!#$_$,+7!#$!$N$=3UQ$71!4+.6-=3@+.)$,6$!+4A7!/!#-+!"&1!23+,#/!/7!

4.-,=-4+-7!+6+23$7!#/!G::!*B!E+C-+)!=$77+#/H!!Y+!6$.U+JO$-.+1!#-+!"I1!/!:/)+,#+,6$!

#+!G;1!:/./,$@!(@-7$3!(=@+-.!e$-N$-.+!q/.5$71! -,O/.)/3!23$!,$,E3)!4/@-=-+@!E+C-+!

7-#/! O$.-#/! ,+! ,/-6$! #$! 7$53,#+! 4+.+! 6$.U+JO$-.+! $! +O-.)/3^! 9/!)$,/.! ,M)$./! #$!

+UQ$7!=/,6.+!/!(76+#/!$!+!7/=-$#+#$<!#$7#$!7$N6+H!!S!=/)+,#+,6$!6+)8P)!+,3,=-/3!

23$!7$3!$723$)+!#$!4/@-=-+)$,6/!E+C-+!)3#+#/^!)+-7!#$!"&0!=+../7!#+!VSe>!$!#/!

q+6+@ED/!#$!:E/23$!6$.-+)!7-#/!4/76/7!,+!.3+H"00!

!

Y+7! m%! E/.+7! +4A7! /! ?-+! #+7! ;D$7! \7$53,#+1! 6$.U+! $! 23+.6+JO$-.+]1! 4/@-=-+-7! #+!

=+4-6+@1! .$5-D/!)$6./4/@-6+,+! $! @-6/.+@! F+,6-76+! #$! FD/! G+3@/!)+6+.+)! I0! 4$77/+71!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!

/3638./!#$!%00IH!
np!;$7)/!$)!/36.+7!B.$+7!#/!$76+#/1!/7!+6+23$7!@$6+-7!4.+6-=+)$,6$!7$!$,=$..+.+)!,+!,/-6$!#$!

#/)-,5/!4+.+!7$53,#+H!!e.Z7!4/@-=-+-7!O/.+)!)/.6/7!,+!7$53,#+JO$-.+1!#-+!"'1!4/.P)!,+7!=-#+#$7!#$!

T/.6/@R,#-+1!X-)$-.+!$!F$..+,+1!@/,5$!#+!=+4-6+@!$!#/!@-6/.+@H!()!T/.6/@R,#-+!$!X-)$-.+1!/7!+6+23$7!

/=/..$.+)!,+!)+#.35+#+!#+!7$53,#+H!!()!F$..+,+1!.$5-D/!#$!V-8$-.D/!G.$6/1!/!G/@-=-+@!;-@-6+.!>,#.P!

X3-7!#/7!F+,6/7!Y3,$7!O/-!)/.6/!,/!#-+!"'1!)+7!,D/!=/,7$53-)/7!C$.-O-=+.!/!E/.B.-/!#$!73+!)/.6$H!

q/@$6-)!#$!S=/..Z,=-+!Y/H!%''%t%00I1!?$@$5+=-+!F$==-/,+@!#$!G/@L=-+!#$!X-)$-.+1!G/@L=-+!:-C-@!#/!

(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00I`!9FFG!+4.$7$,6+!8+@+,U/!+63+@-_+#/!,$77+!23-,6+JO$-.+<1!

Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!)+-/!#$!%00I^!

E664^ttlllH774H74H5/CH8.t,/6-=-+t@$,/6-=-+H+74Nx-#z"00'%H!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!

;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
nn!(,6.$C-76+!=/)!;+.=$@/!;+.6-,7!#$!S@-C$-.+1!F$=.$6B.-/!>#*3,6/!#$!F$53.+,U+!GM8@-=+`!(@-_$3!(=@+-.!

e$-N$-.+!q/.5$71!:/./,$@!$!:/)+,#+,6$!K$.+@!#+!G/@L=-+!;-@-6+.`!c/7P!G+3@/!;$,$53==-1!:/./,$@!$!

:/..$5$#/.!#+!G/@L=-+!;-@-6+.`!$!:$@7/!G$.-/@-1!F34$.-,6$,#$,6$!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+1!%'!#$!

/3638./!#$!%00IH!
"00!9:/)+,#+,6$!O+_!8+@+,U/!#+7!+UQ$7!#+!G;<1!Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+1!"I!#$!)+-/!

#$!%00I^!E664^ttlllH774H74H5/CH8.tY/6-=-+t@$,/6-=-+H+74Nx-#z"0%%nH!
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6/#+7!$)!734/76/7!6-./6$-/71!7$)!23$!,$,E3)!4/@-=-+@!6$,E+!7-#/!CL6-)+!O+6+@H"0"! !>!

6$.U+JO$-.+1! #-+! 7$53-,6$! d! ,/-6$! 23$! /! :/)+,#+,6$! #+! G;! #-77$! 6$.! 7-#/! +! )+-7!

6.+,2[-@+1!O/-!/!#-+!)+-7!7+,5.$,6/!$)!6$.)/7!#+!C-/@Z,=-+!4/@-=-+@^!+!4/@L=-+!)+6/3!

%n! 4$77/+7! $)! +@$5+#/7! =/,O./,6/71! 3)+! )P#-+! #$! 3)! E/)-=L#-/! +! =+#+! '0!

)-,36/7H"0%!!

!

>#$)+-71!+!7/)+!#$!-,O/.)+UQ$7!#+!S3C-#/.-+!#+!G/@L=-+1!#+!G/@L=-+!:-C-@1!#/!;G!$!#$!

$,6.$C-76+7!-,#-=+)!23$!5.34/7!#$!E/)$,71!5$.+@)$,6$!$,=+43_+#/71!36-@-_+,#/!3)!

;%.3#- %?'(+4."- 6L4-=/! #$! 5.34/! #$! $N6$.)L,-/! O/.)+#/! 4/.! 4/@-=-+-71! 6$.-+)!

$N$=36+#/!p&!4$77/+7!$,6.$!/!7B8+#/1!#-+!"&1!$!/!7B8+#/!7$53-,6$1!#-+!%0H"0g!

!

Y/!6/6+@1!/7!W;X7!\W,76-636/7!;P#-=/7!X$5+-7]!#$!FD/!G+3@/!.$5-76.+.+)!&ng!4$77/+7!

)/.6+7!+!6-./7!$,6.$!"%!$!%0!#$!)+-/!#$!%00IH!!>6P!E/*$1!$77$!,M)$./!P!/!7+@#/!)+-7!

=/,7-76$,6$! #$! E/)-=L#-/7! 4/.! +.)+! #$! O/5/! /=/..-#/7! #3.+,6$! +23$@+! /,#+! #$!

C-/@Z,=-+H"0&! !;+7!3)+!4+.6$!#$77+7!&ng!)/.6$7!,D/!$76+C+!.$@+=-/,+#+!+/7!=.-)$7!

#$!)+-/H!!

!

:/)! 8+7$! $)! -,O/.)+UQ$7! #+! G/@L=-+! :-C-@1! #/! ;G1! #+! S3C-#/.-+! #+! G/@L=-+! $! #$!

$,6.$C-76+7! =/)! 6$76$)3,E+7! $! O+)-@-+.$7! #$! CL6-)+7! #$! C-/@Z,=-+1! ,/77+! 4$723-7+!

7$@$=-/,/3!%I"!#+7!&ng!)/.6$7!=/)/!7$,#/!/!3,-C$.7/!)+-7!=/,O-BC$@!#$!E/)-=L#-/7!

=/)!-,#L=-/7!#$!7$.$)!.$@+=-/,+#/7!+/7!:.-)$7!#$!;+-/H!!Y$77$7!%I"!E/)-=L#-/71!EB!

O/.6$7!-,#L=-/7!#$!23$!+!4/@L=-+!O/-!.$74/,7BC$@!4$@+!5.+,#$!)+-/.-+^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"0"!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
"0%!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
"0g!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!9S3C-#/.-+!#+!

G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!F34/76+!

G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
"0&!Y/77+!$23-4$!/86$C$!+!=A4-+!#$77$7!&ng!@+3#/7!,$=./7=A4-=/7!$!C$.-O-=/3!+7!#+6+7!$!+7!@$7Q$7!4/.!

+.)+!#$!O/5/H!
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%
%

J0;$40%]E%Q(,./(;1(5"#%7$%A#)(+Y7(#,%71/0!.$%#,%=/()$,%7$%T0(#%$!./$%]8%$%89%7$%)0(#%7$%
899^%

XY.()0,% k%7$%
)#/.$,%

>5$,6$!4M8@-=/! &g!

:-C-7!@-5+#/7!+!+5$,6$!4M8@-=/!\,/-C+1!O-@E/]! %!

:-C-7!)/.6/7!$)!734/76/7!=/,O./,6/7!=/)!+!4/@L=-+! "%I!

:-C-7!)/.6/7!$)!734/76+7!+UQ$7!#$!5.34/7!#$!$N6$.)L,-/! p&!

?$7+4+.$=-#/7!734/76+)$,6$!+8/.#+#/7!4$@+!4/@L=-+!+,6$7!#$!

73)-.!

g!

S36./7"0'! g!

JKJGW% 8^]%
!

(77+7! %I"! )/.6$7! =/,=$,6.+.+)J7$! ,+! =+4-6+@1! .$5-D/! )$6./4/@-6+,+! $! q+-N+#+!

F+,6-76+! #/! (76+#/! 23$1! *3,6+71! .$5-76.+.+)! p'u! #+7! )/.6$7! C-/@$,6+7! \%%g!

CL6-)+7]H"0I!

6+0>&$%),()I11))

9F$!6-C$77$)!7-#/!+C-7+#/71!,D/!6$.-+)!)/..-#/!6+,6/7!4/@-=-+-7H!!YD/!

O/.+)!+C-7+#/7H!!S7!4/@-=-+-7!,D/!$76+C+)!7+8$,#/!#$!,+#+H<!

!
i-V40('&"#0+-$%;-k",#%4-.'-O,"&'"(+-K%(+"#C-8+7%-.+-*%,]$"+-K","0+(C-*('#".'40'-.+-9##%$"+5:%-.'-8+7%#-'-/%,.+.%#-

.+-*%,]$"+-K","0+(-.%-V#0+.%-.'-/:%-*+3,%C->l-.'-%3037(%-.'->AABI-
-

>!)+-/.-+!#/7!E/)-=L#-/7!4.+6-=+#/7!4$@/!G::!,D/!/=/..$3!#3.+,6$! 6-./6$-/71!)+7!

$)!$)8/7=+#+7!=/,6.+!+5$,6$7!4M8@-=/7!23$!$76+C+)!$)!E/.B.-/!#$!O/@5+!,+7!.3+71!

.$76+3.+,6$71!8+.$7!$!$74+U/7!4M8@-=/7!#$!FD/!G+3@/H!!e+-7!O3,=-/,B.-/7!4M8@-=/7!,D/!

6-,E+)! .$=$8-#/!3)!+@$.6+!#+7! +36/.-#+#$7!#/!(76+#/1! 4/.!)+-7! 23$!/7!4@+,/7!#/!

G::!*B!O/77$)!#$!7$3!=/,E$=-)$,6/!7$)+,+7!/3!+6P!)$7$7!+,6$7!#/7!+6+23$71!=/)/!

)$,=-/,+#/!+=-)+H! !S7!+77+77-,+6/7!4.+6-=+#/7!4$@/!G::!O/.+)!=+.+=6$.-_+#/7!4/.!

3)+!=.3$@#+#$!$C-#$,6$!,/!+@6/!,M)$./!#$!6-./7!\4/.!$N$)4@/1!/!G;!c/7P!(#3+.#/!

#$!F/3_+!O/-!8+@$+#/!%"!C$_$7]H!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"0'!W,=@3L)/7!+23-!3)+!CL6-)+!O+6+@!23$!7$!$,=/,6.+!@-76+#+!,+!4@+,-@E+!#/!;-,-76P.-/!GM8@-=/1!4/.P)!

7$)!)+-/.$7!-,O/.)+UQ$7!$!=+6$5/.-_+UD/H!!>7!/36.+7!#3+7!CL6-)+7!O+6+-7!7D/!4$77/+7!=3*/7!E/)-=L#-/7!

+4.$7$,6+)!-,#L=-/7!#$!6$.$)!7-#/!4.+6-=+#/7!4/.!4/@-=-+-7!$)!/36.+7!=-.=3,76R,=-+7H!
"0I!:/..$74/,#$,#/1!.$74$=6-C+)$,6$1!d7!=/)4$6Z,=-+7!#/!?$4+.6+)$,6/!#$!G/@L=-+!c3#-=-B.-+!#+!

:+4-6+@!\?(:>G]1!?$4+.6+)$,6/!#$!G/@L=-+!c3#-=-B.-+!#+!;+=./!FD/!G+3@/!\?(;>:VS]!$!

?$4+.6+)$,6/!#+!G/@L=-+!c3#-=-B.-+!#$!FD/!G+3@/!W,6$.-/.!\?(WYe(VJI1!F+,6/7]!#+!G/@L=-+!:-C-@!#$!FD/!

G+3@/H!
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f04.0%7$%l04$/.0%-$/04m!

G+.+!/!G.$7-#$,6$!#+!>77/=-+UD/!#$!:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!

FD/! G+3@/! \>:FG;(FG]1! :+8/! s-@7/,! #$! S@-C$-.+! ;/.+-71! +7! )/.6$7! #$! 6+,6/7!

4/@-=-+-7! $)! )+-/! #$! %00I! 6$.-+)! 7-#/! $C-6+#+7! 7$! +! =M43@+! #/! 5/C$.,/! 6-C$77$!

+@$.6+#/! 7$37! +5$,6$7! 7/8.$! /! .-7=/! #/7! +6+23$7H"0m! ! :+8/!s-@7/,! +6P! $,6./3! =/)!

3)+! .$4.$7$,6+UD/! 4$,+@! 4/.! /)-77D/! =/,6.+! /! $,6D/! F$=.$6B.-/! #+! F$53.+,U+!

GM8@-=+1! F+3@/! #$! :+76./! >8.$31! $! /! F$=.$6B.-/! #+! >#)-,-76.+UD/! G$,-6$,=-B.-+1!

Y+5+7E-! b3.3k+l+1! ,/! #-+! "p! #$!)+-/! #$! %00IH"0p! ! ;+71! 7$53,#/! :+8/!s-@7/,1! /!

4$#-#/!7A!.$73@6/3!$)!9.$4.$7B@-+7<!=/,6.+!+!>:FG;(FG!4/.!4+.6$!#+!FFGH"0n!!(@$!O$_!

23$76D/!#$!$,O+6-_+.!$77$! O+6/! =/)/!/!4.-)$-./!4/,6/!#$!4+36+!#+!$,6.$C-76+! !23$!

O-_$)/7!=/)!$@$!$)!/3638./!#$!%00IH!!V$@+6/3!23$!,+!23-,6+JO$-.+1!#-+!""!#$!)+-/1!

CP74$.+!#/7!+6+23$7!#/!G::1!$@$!C-7-6/3!/!8+6+@ED/!#+!G;!$)!q/63=+63!$!$76.+,E/3!

+/! $,=/,6.BJ@/! 9#$7$.6/<H""0! F$53,#/! $@$1! /! 8+6+@ED/! $76+C+! +3N-@-+,#/! +!

6.+,7O$.Z,=-+!$)!)+77+!#/7!734/76/7!@L#$.$7!#/!G::!#+!G$,-6$,=-B.-+!>C+.P!W!\G"!#$!

>C+.P]!d!G$,-6$,=-B.-+!G.$7-#$,6$!a$,=$7@+3!WWH!!:+8/!s-@7/,!6$.-+!7$!+77376+#/!=/)!

+! ,/6L=-+1! 4/-7! 6+@! 6.+,7O$.Z,=-+! $)!)+77+! 9E+C$.-+! #$! .$73@6+.! ,3)+! #$7$,O.$+#+!

/,#+! #$! C-/@Z,=-+<H"""! ! (@$! ,/7! #-77$! 23$! @$)8.+C+! 23$! 6.+,7O$.Z,=-+7!)$,/.$7! *B!

E+C-+)!#$7$,=+#$+#/!.$4.$7B@-+7!4/.!4+.6$!#/!G::!!$)!+,/7!+,6$.-/.$7^!9F+8-+!23$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"0m!F$53,#/!+!$,6-#+#$1!$)!)+-/!#$!%00I1!+!>:FG;(FG!.$4.$7$,6+C+!/7!-,6$.$77$7!#$!=$.=+!#$!g'H000!

4/@-=-+-7!)-@-6+.$7!#-.$6+)$,6$!+77/=-+#/7!$!+4./N-)+#+)$,6$!"&0H000!4$77/+7!-,#-.$6+)$,6$!

+77/=-+#+7H!:+.6+!#$!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.!$!G.$7-#$,6$!#+!>77/=-+UD/!

#/7!:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!+/!G./=3.+#/.!K$.+@!#$!c376-U+!#/!

(76+#/!#$!FD/!G+3@/1!"p!#$!)+-/!#$!%00I!\.$23$.$,#/!-,76+3.+UD/!#$!4./=$#-)$,6/!=.-)-,+@]^!

E664^ttlllH=+8/7$7/@#+#/7H=/)H8.tO/.)"}C-$lH=O)x-#}O/.)"z%gnH!
"0p!:+.6+!#$!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.!$!G.$7-#$,6$!#+!>77/=-+UD/!#/7!:+8/7!$!

F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!+/!G./=3.+#/.!K$.+@!#$!c376-U+!#/!(76+#/!#$!FD/!

G+3@/1!"p!#$!)+-/!#$!%00I!\.$23$.$,#/!-,76+3.+UD/!#$!4./=$#-)$,6/!=.-)-,+@]^!

E664^ttlllH=+8/7$7/@#+#/7H=/)H8.tO/.)"}C-$lH=O)x-#}O/.)"z%gnH!
"0n!(,6.$C-76+!=/)!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.1!G.$7-#$,6$!#+!>77/=-+UD/!#/7!

:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!*+,$-./!#$!%0"0H!
""0!(,6.$C-76+!=/)!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.1!G.$7-#$,6$!#+!>77/=-+UD/!#/7!

:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!/3638./!#$!%00IH!
"""!:+.6+!#$!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.!$!G.$7-#$,6$!#+!>77/=-+UD/!#/7!:+8/7!$!

F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!+/!G./=3.+#/.!K$.+@!#$!c376-U+!#/!(76+#/!#$!FD/!

G+3@/1!"p!#$!)+-/!#$!%00I!\.$23$.$,#/!-,76+3.+UD/!#$!4./=$#-)$,6/!=.-)-,+@]^!

E664^ttlllH=+8/7$7/@#+#/7H=/)H8.tO/.)"}C-$lH=O)x-#}O/.)"z%gnH!



! I&!#$!%&'!

-+!#+.!$)!3)!4./8@$)+<1!#-77$H""%! !S7!G;7!$,C/@C-#/7!,+! 6.+,7O$.Z,=-+!$)!)+77+1!

-,=@37-C$1!*B!=/)$,6+C+)!$,6.$!7-1!,+!23-,6+!$!7$N6+JO$-.+71!23$!/!G::!-.-+!+6+=+.1!$)!

4+.6$! 4/.! =+37+! #$! +)$+U+7! 23$! 6$.-+)! /3C-#/! #$! +@53,7! #/7! 4.$7/7! #3.+,6$! +7!

6.+,7O$.Z,=-+7H""g!

!

S!23$!4.$/=34+C+!:+8/!s-@7/,!$.+!+!O+@6+!#$!+@$.6+!5$.+@!+/7!4/@-=-+-71!4/-7!9,+#+!7$!

7+8-+! +! .$74$-6/1! ,+! -,6-)-#+#$! #+! 6./4+<H""&! ! (@$! 6$.-+! +-,#+! O$-6/! 3)+! 7P.-$! #$!

@-5+UQ$7!4+.+!#-C$.7/7!4.+U+71!/O-=-+-7!$! -,76-63-UQ$7!#+!G;!$!=/,O-.)+#/!/!23$!$@$!

6$)-+^!9~,�+7!6./4+71!#+!=+4-6+@!$!#/!-,6$.-/.1!,+#+!7$!7+8-+!+!.$74$-6/H<""'!!Y+!7$N6+1!

:+8/!s-@7/,!O/-!+6P!>C+.P!$!+@)/U/3!=/)!/!:+4-6D/!#+!G;!>,#.P!X3-7H!!G/3=/!#$4/-7!

#/!+@)/U/1!.$=$8$3!+!,/6L=-+!#$!23$!E+C-+!$76/3.+#/!3)+!.$8$@-D/!,+!G"!#$!>C+.P!$!

23$!/!:+4-6D/!>,#.P!X3-7!E+C-+!7-#/!8+@$+#/H!!(.+!=$.=+!#$!"'Eg0!#+!7$N6+JO$-.+H!!S7!

+6+23$7!,+7!.3+7!=/)$U+.+)!4/.!C/@6+!#$!%0E71!7$53,#/!$@$H""I!

!

:+8/!s-@7/,! +O-.)+! 23$! 6$,6/3! #$! 6/#+7! +7!)+,$-.+7! #-C3@5+.1! +,6$7! #+! ,/-6$! #$!

7$N6+JO$-.+1! 3)! 9+@$.6+! 5$.+@<! d7! 4/@L=-+7! 7/8.$! /! .-7=/! 23$! =/..-+)1!)+7! ,D/! 6$C$!

73=$77/H!!G./=3./3!/!:/)+,#/!K$.+@!#+!G/@L=-+!;-@-6+.H!!9X-53$-!4+.+!/!:/)+,#+,6$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""%!(,6.$C-76+!=/)!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.1!G.$7-#$,6$!#+!>77/=-+UD/!#/7!

:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!*+,$-./!#$!%0"0H!
""g!:/,O/.)$!$N4/76/!+,6$.-/.)$,6$1!+!$N-76Z,=-+!#$!+)$+U+7!O$-6+7!4/.!4.$7/7!#3.+,6$!+7!

6.+,7O$.Z,=-+7!O/-!6+)8P)!=/,O-.)+#+!4$@/!F$=.$6B.-/!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!Y+5+7E-!

b3.3k+l+H!(,6.$C-76+!=/)!Y+5+7E-!b3.3k+l+1!$NJF$=.$6B.-/!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+1!%m!#$!

/3638./!#$!%00IH!a$.!6+)8P)^!:+.6+!#$!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.!$!

G.$7-#$,6$!#+!>77/=-+UD/!#/7!:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!+/!

G./=3.+#/.!K$.+@!#$!c376-U+!#/!(76+#/!#$!FD/!G+3@/1!"p!#$!)+-/!#$!%00I!\.$23$.$,#/!-,76+3.+UD/!#$!

4./=$#-)$,6/!=.-)-,+@]^!E664^ttlllH=+8/7$7/@#+#/7H=/)H8.tO/.)"}C-$lH=O)x-#}O/.)"z%gn`!

(,6.$C-76+!=/)!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.1!G.$7-#$,6$!#+!>77/=-+UD/!#/7!

:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!*+,$-./!#$!%0"0H!
""&!:+.6+!#$!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.!$!G.$7-#$,6$!#+!>77/=-+UD/!#/7!:+8/7!$!

F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!+/!G./=3.+#/.!K$.+@!#$!c376-U+!#/!(76+#/!#$!FD/!

G+3@/1!"p!#$!)+-/!#$!%00I!\.$23$.$,#/!-,76+3.+UD/!#$!4./=$#-)$,6/!=.-)-,+@]^!

E664^ttlllH=+8/7$7/@#+#/7H=/)H8.tO/.)"}C-$lH=O)x-#}O/.)"z%gnH!
""'!:+.6+!#$!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.!$!G.$7-#$,6$!#+!>77/=-+UD/!#/7!:+8/7!$!

F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!+/!G./=3.+#/.!K$.+@!#$!c376-U+!#/!(76+#/!#$!FD/!

G+3@/1!"p!#$!)+-/!#$!%00I!\.$23$.$,#/!-,76+3.+UD/!#$!4./=$#-)$,6/!=.-)-,+@]^!

E664^ttlllH=+8/7$7/@#+#/7H=/)H8.tO/.)"}C-$lH=O)x-#}O/.)"z%gnH!
""I!(,6.$C-76+!=/)!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.1!G.$7-#$,6$!#+!>77/=-+UD/!#/7!

:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!/3638./!#$!%00IH!



! I'!#$!%&'!

K$.+@!(=@+-.!$!+C-7$-!#+!)-,E+!4.$/=34+UD/<H""m!!X-5/3!6+)8P)!4+.+!/!F$=.$6B.-/!#+!

F$53.+,U+!GM8@-=+H!!9YD/!)$!+6$,#$31!)+7!+C-7$-!+/!=E$O$!#$!5+8-,$6$<1!.$@+6/3H""p!!!

!

?$!+=/.#/!=/)!:+8/!s-@7/,1! 6$.-+!7-#/! 9$N6.$)+)$,6$! OB=-@<!+!FFG!#$6$.)-,+.!3)!

+@$.6+""n!4+.+!+7!4/@L=-+71!+C-7+,#/!#/!97+@C$!5$.+@<!#/!G::H!!;+7!-77/!,D/!+=/,6$=$3!

4/.!4+.6$!#+!FFG!+6P!9d7!%%E<1!7$53,#/!,/6-=-+#/!4$@+!!F%,E+-.'-/I-*+3,%H"%0!!F$53,#/!

+! >:FG;(FG1! 9~,�+! C$.#+#$1! $77$! i+4A7! d7! %%E00j! O/-! 8$)! +4A7H! :/)$,6+J7$1!

-,=@37-C$1! 23$! $77+! #$6$.)-,+UD/! #/! F$=.$6B.-/! ~HHH�! 6$.-+! 7-#/! O$-6+! 7/)$,6$! ,+!

)+#.35+#+!#$!7B8+#/H<"%"!!!

!

!9F$! 6-C$77$)! 7-#/! +C-7+#/71! ,D/! 6$.-+)! )/..-#/! 6+,6/7! 4/@-=-+-7H! ! YD/! O/.+)!

+C-7+#/7H!!S7!4/@-=-+-7!,D/!$76+C+)!7+8$,#/!#$!,+#+<1!,/7!=/,6/3H"%%!!!

v)!8/@$6-)!#+!>:FG;(FG!4/76$.-/.)$,6$!#$76+=/3^!!

S! 4.$7-#$,6$! #+! >:F1! :+8/! s-@7/,! ;/.+-71! =@+77-O-=/3! =/)/!

-..$74/,7BC$@!+!+6-63#$!#/7!#/-7!7$=.$6B.-/7!23$1!7$53,#/!$@$1!i7+8-+)!

#+!4/77-8-@-#+#$!#/7!+6+23$7!d7!8+7$7!$!#$@$5+=-+7!$!,D/!+@$.6+.+)!+!

6./4+H! !S7!#/-7!4/#$.-+)!6$.!$C-6+#/!$77+!=E+=-,+j1!+O-.)+!;/.+-7!~HHH�!

i;+7! $77$7! 7$=.$6B.-/71! 7/8.$63#/!/! 7$=.$6B.-/!#$! F$53.+,U+!GM8@-=+1!

,D/!$,6$,#$!,+#+!#$!7$53.+,U+jH"%g!

!

Y+7!.$74/76+7!#+7!+36/.-#+#$7!d7!+=37+UQ$7!#$!:+8/!s-@7/,1!4$.=$8$J7$!23$!$)8/.+!

$@$7!,$53$)!6$.$)!=/)$6-#/!$../71!,D/!#$7)$,6$)!+!+@$5+UD/!#$!23$!,D/!E/3C$!3)!

+@$.6+!5$.+@!+/7!4/@-=-+-7!$!+5$,6$7!4$,-6$,=-B.-/7!7/8.$!+!4/77-8-@-#+#$!#/7!+6+23$7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""m!(,6.$C-76+!=/)!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.1!G.$7-#$,6$!#+!>77/=-+UD/!#/7!

:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!*+,$-./!#$!%0"0H!
""p!(,6.$C-76+!=/)!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.1!G.$7-#$,6$!#+!>77/=-+UD/!#/7!

:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!*+,$-./!#$!%0"0H!
""n!(,6.$C-76+!=/)!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.1!G.$7-#$,6$!#+!>77/=-+UD/!#/7!

:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!/3638./!#$!%00IH!
"%0!9G::!)+6+!$!+6+=+!4/@L=-+!+4A7!6.+,7O$.Z,=-+7<1!F%,E+-.'-/I-*+3,%1!"g!#$!)+-/!#$!%00I^!
E664^ttlll"HO/@E+H3/@H=/)H8.tO74t=/6-#-+,tOO"g0'%00I0"HE6)H!
"%"!:+.6+!#$!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.!$!G.$7-#$,6$!#+!>77/=-+UD/!#/7!:+8/7!$!

F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!+/!G./=3.+#/.!K$.+@!#$!c376-U+!#/!(76+#/!#$!FD/!

G+3@/1!"p!#$!)+-/!#$!%00I!\.$23$.$,#/!-,76+3.+UD/!#$!4./=$#-)$,6/!=.-)-,+@]^!

E664^ttlllH=+8/7$7/@#+#/7H=/)H8.tO/.)"}C-$lH=O)x-#}O/.)"z%gnH!
"%%!(,6.$C-76+!=/)!s-@7/,!#$!S@-C$-.+!;/.+-71!:+8/!#+!G/@L=-+!;-@-6+.1!G.$7-#$,6$!#+!>77/=-+UD/!#/7!

:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!*+,$-./!#$!%0"0H!
"%g!9:+8/7!Ç!F/@#+#/7!$)!,/6L=-+7<1!>77/=-+UD/!#/7!:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!

FD/!G+3@/1!)+-/!#$!%00IH!



! II!#$!%&'!

+,6$7!#/!4.A4.-/!#-+! $)!23$! +! /,#+!#$! C-/@Z,=-+! 7$! -,-=-/3H! !S3! 7$*+1! /7! +C-7/7! 7A!

=E$5+.+)1!7$!P!23$!=E$5+.+)1!,/!M@6-)/!)/)$,6/H!!()!$,6.$C-76+!+!,/77+!$23-4$1!/!

:/./,$@!(=@+-.1!:/)+,#+,6$!K$.+@!#+!G;!,+!P4/=+!#/7!+6+23$71!+O-.)/3!23$!+!6./4+!

O/-! +C-7+#+!#/! .-7=/! 7-)1! ,+!4.A4.-+! 7$N6+JO$-.+!#/7! +6+23$71! $! 23$1! -,=@37-C$1! 6$.-+!

7-#/!=/)3,-=+#/!3)!+6$,6+#/!+!3)+!C-+63.+!#+!G;!+,6$7!#+7!%0E7!#+23$@$!#-+H"%&!!S!

7$=.$6B.-/!#+!F>G!#+!P4/=+1!Y+5+7E-!b3.3k+l+1!#-77$!23$!/7!+5$,6$7!4$,-6$,=-B.-/7!

9O/.+)!6/#/7!+C-7+#/71<!)+7^!!

YD/!+C-7+#/7!#/7!+6+23$71!23$!,D/!7+8L+)/7!23$!-+)!+=/,6$=$.!$!+6P!

$74$.BC+)/7!23$!,D/!+=/,6$=$77$)H! !;+7!23$!+!6.+,7O$.Z,=-+!$76+C+!

7$,#/!O$-6+!$!23$1!4/.!=/,6+!#$76+!6.+,7O$.Z,=-+1!4/#$.-+!E+C$.!+@53)+!

.$6+@-+UD/1! 23$! +! 5$,6$! -)+5-,+C+! =/)/! .$6+@-+UD/1! +7! .$8$@-Q$7H!YD/!

-)+5-,+C+!23$!O/77$)!+6+=+.!+!5$,6$H"%'!

!

b3.3k+l+!#-77$1!+-,#+1!23$!.$=$8-+!,/6L=-+7! -,=$.6+7!#$!4/77LC$-7!+6+23$7!6/#/7!/7!

#-+7!$!+@$5/3!23$!7A!6$.-+!.$=$8-#/!+!,/6L=-+!#$O-,-6-C+!#/!96+@!7+@C$!5$.+@<1!,+!6+.#$!

#+!7$N6+JO$-.+1!)$,/7!#$!3)+!E/.+!+,6$7!#/7!+6+23$7!6$.$)!7$!-,-=-+#/H"%I!

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

S7!+5$,6$7!4M8@-=/7!)/.6/7!,/7!:.-)$7!#$!;+-/!O/.+)1!$)!5.+,#$!4+.6$1!4/@-=-+-7!#$!

8+-N+! 4+6$,6$! $! +5$,6$7! 4$,-6$,=-B.-/7! 23$1! $)! .$5.+1! ,D/! 6$.-+)! +=$77/! +!

-,O/.)+UQ$7! 7/8.$! /7! +6+23$7! -)-,$,6$7! +6P! /! #-+! $)!23$! +! /,#+! #$! C-/@Z,=-+! O/-!

#$O@+5.+#+H! ! S7! =+7/7! $)! 23$! +5$,6$7! 4M8@-=/7! )/..$.+)! $)! 6-./6$-/7! O/.+)! +!

)-,/.-+1!)+-7!=/)3)!6$,#/!7-#/!/!+77+77-,+6/!#$!4/@-=-+-7!-7/@+#/71!73.4.$$,#-#/7!

$)! E/.B.-/! #$! O/@5+! \+/! )$,/7! %p! #/7! &g! +5$,6$7! 4M8@-=/7! +77+77-,+#/7! O/.+)!

+6+=+#/7!O/.+!#$!7$.C-U/]H"%m!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"%&!(,6.$C-76+!=/)!;+.=$@/!;+.6-,7!#$!S@-C$-.+1!F$=.$6B.-/!>#*3,6/!#$!F$53.+,U+!GM8@-=+`!(@-_$3!

(=@+-.!e$-N$-.+!q/.5$71!:/./,$@!$!:/)+,#+,6$!K$.+@!#+!G/@L=-+!;-@-6+.`!c/7P!G+3@/!;$,$53==-1!:/./,$@!

$!:/..$5$#/.!#+!G/@L=-+!;-@-6+.`!$!:$@7/!G$.-/@-1!F34$.-,6$,#$,6$!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+1!%'!#$!

/3638./!#$!%00IH!
"%'!(,6.$C-76+!=/)!Y+5+7E-!b3.3k+l+1!$NJF$=.$6B.-/!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+1!%m!#$!/3638./!

#$!%00IH!
"%I!(,6.$C-76+!=/)!Y+5+7E-!b3.3k+l+1!$NJF$=.$6B.-/!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+1!%m!#$!/3638./!

#$!%00IH!
"%m!X$-!Yo!"%H&0"1!#$!%g!#$!,/C$)8./!#$!%00I1!(76+#/!#$!FD/!G+3@/!\>36/.-_+!+!b+_$,#+!#/!(76+#/!+!

-,#$,-_+.!O+)-@-+.$7!#$!-,6$5.+,6$7!#+!=+..$-.+!#+!G/@L=-+!;-@-6+.1!,+!O/.)+!23$!$74$=-O-=+]`!X$-!Yo!

"%H&0g1!#$!%&!#$!,/C$)8./!#$!%00I1!(76+#/!#$!FD/!G+3@/!\>36/.-_+!+!b+_$,#+!#/!(76+#/!+!-,#$,-_+.!

O+)-@-+.$7!#$!-,6$5.+,6$7!#+!=+..$-.+!#$!G/@-=-+@!:-C-@1!,+!O/.)+!23$!$74$=-O-=+]`!X$-!Yo!"%H&0&1!#$!



! Im!#$!%&'!

!

()!+@53,7!=+7/71!/7!+@C/7!#/7!+6+23$7!4+.$=$)!6$.!7-#/!+5$,6$7!4M8@-=/7!$7=/@E-#/7!

43.+)$,6$! 4/.! 7$.$)! 4/@-=-+-7! /3! +5$,6$7! 4$,-6$,=-B.-/7H! ! ()! /36./7! =+7/71! +7!

CL6-)+7!4+.$=$)!6$.!7-#/!$7=/@E-#+7!#$!O/.)+!4.$)$#-6+#+H!

!

?$,6.$!+7!&g!)/.6$7!#$!+5$,6$7!4M8@-=/71!#$76+=+)/7!+@53,7!=+7/7!$)8@$)B6-=/7!#$!

=/)/!/=/..$.+)!+7!)/.6$7!$)!23$!E+C$.-+!-,#L=-/7!#$!+36/.-+!#/!G::^!

"H ;-@6/,!e+8/.5+1!7$.C-#/.!+#)-,-76.+6-C/!,+!7$#$!#/!?TGG1!!O/-!)/.6/!,+!,/-6$!

#$! "%! #$!)+-/! #$! %00I! 4/.! 734/76/7!)$)8./7! #/! G::! $)!K3+-+,+_$71! ,+!

=+4-6+@! 4+3@-76+H! ! F$53,#/! /! ?TGG1! )$7)/! 7$,#/! 3)! O3,=-/,B.-/!

+#)-,-76.+6-C/1! e+8/.5+! 7$! +4.$7$,6+C+! $)! 7$3! 8+-../! =/)/! 4/@-=-+@! =-C-@!

4+.+!6$,6+.!/86$.!.$74$-6/!,+!.$5-D/H!!>4A7!7+-.!#/!6.+8+@E/!,/!?TGG!,+23$@+!

,/-6$1! e+8/.5+! 6$.-+! 7-#/! 73.4.$$,#-#/! ,+! .3+! +! =+)-,E/! #$! =+7+! $!

+77+77-,+#/!=/)!%"!6-./7!4/.!6.Z7!)$)8./7!#+!O+=UD/H"%p!

%H S!4/@-=-+@!)-@-6+.! c/7P!(#3+.#/!#$!F/3_+1! O/-!)/.6/!+! 6-./7!,/!8+-../!#$!FD/!

V+O+$@1!,+!=+4-6+@1!,+!)+,ED!#/!#/)-,5/1!"&!#$!)+-/!#$!%00IH!!c/7P!(#3+.#/!

$76+.-+!$)!3)!4/,6/!#$!Ä,-837!23+,#/!O/-1!7$53,#/!/!?TGG1!9$N$=36+#/!4/.!

)$)8./7! #+! O+=UD/! =.-)-,/7+! +36/! #$,/)-,+#+! iG.-)$-./! =/)+,#/! #+!

:+4-6+@JG::Hj<"%n!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,/C$)8./!#$!%00I!\>36/.-_+!+!b+_$,#+!#/!(76+#/!+!-,#$,-_+.!O+)-@-+.$7!#$!>5$,6$7!#$!F$53.+,U+!

G$,-6$,=-B.-+1!,+!O/.)+!23$!$74$=-O-=+]H!
"%p!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00I`!F$,6$,U+!#$!4./,M,=-+!$!-)4./,M,=-+1!

G./=$77/!G$,+@!Yo^!'pgH'%H%00IH00%"pnJ0t000000J0001!"É!a+.+!#/!cM.-!#+!:+4-6+@1!(76+#/!#$!FD/!

G+3@/1!I!#$!/3638./!#$!%00nH!
"%n!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!

#+!.$74/76+!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+1!#+6+#+!#$!'!#$!*3@E/!#$!%0"01!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00I`!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!

$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!



! Ip!#$!%&'!

f(-1/0%]E%Q(0-/0)0%7#%$20)$%!$+/#,+`3(+#%70%BY.()0%>T%M#,c%&710/7#%7$%D#1?0*%)#/.#%0%8]%
.(/#,%

!

gH >-@6/,! :+.@/7! F+,6+,+1! $7=.-CD/! #+! 4/@L=-+! =-C-@! ,/! "00o!?-76.-6/! G/@-=-+@1! O/-!

)/.6/!,+!$723-,+!#$!73+!=+7+!,/!#-+!"%!#$!)+-/!#$!%00IH!!F$53,#/!/!?TGG1!

$@$!O/-!+6-,5-#/!4/.!"p!6-./7!23$!6$.-+)!7-#/!#-74+.+#/7!4/.!)$)8./7!#/!G::!

23$!6.+O-=+C+)!#./5+7!,+!.$5-D/!/,#$!F+,6+,+!6$.-+!=.$7=-#/H!!W,C$76-5+#/.$7!

+O-.)+.+)1!+-,#+1!23$!+!CL6-)+!=/,E$=-+!7$37!+@5/_$7!$!+-,#+!*/5+C+!8/@+!=/)!

/!734/76/!)+,#+,6$H"g0!!v)!.$73)/!#+7!-,C$76-5+UQ$7!-,#-=+!23$!+!CL6-)+!9O/-!

8+@$+#+!+4$,+7!4/.!7$.!4/@-=-+@<!$!23$!3)+!/36.+!4$77/+!O$.-#+!,/!=+7/!6$.-+!

7-#/!+6+=+#+!94$@/!O+6/!#$!$76+.!=/,C$.7+,#/!=/)!>-@6/,H<"g"!

&H S! 4/@-=-+@! =-C-@! G+3@/! c/7P! #+! F-@C+! $! 73+! ,/-C+! O/.+)! )/.6/7! +! 6-./7!

#-74+.+#/7!4/.!/=34+,6$\7]!#$!3)+!)/6/!23+,#/!+,#+C+)!#$!=+../!4.AN-)/!

d!.$7-#Z,=-+!#$@+H!!F$53,#/!/!?TGG1!/7!#/-7!$76+C+)!7+-,#/!#+!=+7+!#+!,/-C+H!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"g0!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
"g"!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!

#+!.$74/76+!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+1!#+6+#+!#$!'!#$!*3@E/!#$!%0"01!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00IH!



! In!#$!%&'!

>!4/@L=-+!+O-.)/3!23$!+!,/-C+!$76+C+!7$,#/!)/,-6/.+#+!4$@/!G::1!4/-7! 6$.-+!

=.$7=-#/!,+! .3+!/,#$!+=/,6$=-+!/! 6.BO-=/!#$!#./5+7!$!/7!)+,#+,6$7! 6$)-+)!

23$! $@+! #-C3@5+77$! -,O/.)+UQ$7! +! 7$3! ,/-C/1! 23$! 6$.-+! 3)+! +63+UD/! #$!

=/)8+6$! =/,6.+! #./5+7! ,+! .$5-D/H"g%! ! F$53,#/! /! ?TGG1! /! 4/@-=-+@! 93)! +,/!

+,6$7!=/,76+6/3!+!$N-76Z,=-+!#$!3)!4/,6/!#$!#./5+7!,+!.$5-D/!4.AN-)+!d!=+7+!

#$!73+!,+)/.+#+1!+!23+@!$.+!4./4.-$#+#$!#/!+36/.!#/7!#-74+./7<H"gg!

'H S! +5$,6$! #$! 7$53.+,U+! 4$,-6$,=-B.-/! \>FG]! K-/C+,-! ;+.6-,7! V/#.-53$7! O/-!

+77+77-,+#/! ,/! #-+! "%! #$! )+-/! #$! %00I1! 23+,#/! $76+C+! ,+! 4+#+.-+! #/7!

-.)D/7H!!v)!E/)$)!$,=+43_+#/!$,6./3!,/!@/=+@!$!#-74+./3!,/C$!6-./7!=/,6.+!

$@$1! )+6+,#/J/H"g&! ! F$53,#/! /! ?TGG1! /! +36/.! $.+! 3)! 4.$7/! #/! :?G! #$!

K3+.3@E/7!/,#$!V/#.-53$7! 6.+8+@E+C+H!S!E/)-=L#-/! 6$.-+! 7-#/!)/6-C+#/!4/.!

3)+! )$#-#+! #-7=-4@-,+.! +4@-=+#+! 4$@/! +2'40'! 23+,#/! /! +36/.! 6$.-+! 7-#/!

#$7=/8$.6/!=/)!3)!=$@3@+.!$)!%00'H"g'!

IH :+.@/7! ;-673.3! T/.-k+l+1! 53+.#+! =-C-@! )3,-=-4+@! $)! q$.6-/5+1! ,+! q+-N+#+!

F+,6-76+1!O/-!)/.6/!+!6-./7!,+!)+#.35+#+!#$!#/)-,5/1!#-+!"&!#$!)+-/!#$!%00I1!

23+,#/!$76+C+!$)!7$3!C$L=3@/H"gI! !b/-!$,=/,6.+#/!8+@$+#/!$)!7$3!=+../!4/.!

3)!#$!7$37!=/@$5+7H"gm!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"g%!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00I`!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!

;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
"gg!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!

#+!.$74/76+!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+1!#+6+#+!#$!'!#$!*3@E/!#$!%0"01!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00IH!
"g&!9>=37+#/!#$!)+6+.!+5$,6$!4$,-6$,=-B.-/!P!4.$7/!,+!:+4-6+@<1!Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!

GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!'!#$!*3,E/!#$!%00I^!

E664^ttlllH774H74H5/CH8.t,/6-=-+t@$,/6-=-+H+74Nx-#znn&"ç0`!!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!

/3638./!#$!%00IH!
"g'!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00I`!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!

;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
"gI!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!;+.-+,+!

:+)4/7!$!;+3.L=-/!F-)-/,+6/1!9Y/!@-6/.+@1!"g!)/..$)!+4A7!+77+77-,+6/!#$!=-,=/!4/@-=-+-7<1!92<4$"+-
F%,E+1!"&!#$!)+-/!#$!%00I^!E664^ttlll"HO/@E+H3/@H=/)H8.tO/@E+t=/6-#-+,/t3@6n'3"%"&m&H7E6)@`!!
"gm!G$723-7+!#$!G$77/+7!aL6-)+7!#$!T/)-=L#-/!$!T/)-=L#-/!e$,6+#/!,/!G$.L/#/!#$!"%!+!%0t0't0I1!

G@+,-@E+1!?$4+.6+)$,6/!#$!G/@L=-+!c3#-=-B.-+!#$!FD/!G+3@/!W,6$.-/.!|!?(WYe(VJI!|!F+,6/71!G/@L=-+!:-C-@!

#/!(76+#/!#$!FD/!G+3@/H!



! m0!#$!%&'!

mH F$53,#/!#$,M,=-+!#/!;-,-76P.-/!GM8@-=/1!/!%/!K.34+)$,6/!#$!q/)8$-./7!#+!

G/@L=-+!;-@-6+.! O/-! +6+=+#/! ,+!)+#.35+#+! ,/! #-+! "g! #$!)+-/! 4/.! 3)! 5.34/!

4$.6$,=$,6$! +/! G::1!)+6+,#/! /! F/@#+#/!q/)8$-./! c/D/!>@8$.6/! #+! :/76+! $!

O$.-,#/!/!7/@#+#/!8/)8$-./!#+!G;!>#.-+,/!G$#./!T/.B=-/H!!?3.+,6$!/!+6+23$1!

3)+!4$77/+!+4+.$,6$)$,6$!,D/! .$@+=-/,+#+1!>,#$.7/,!?/,-_$6$!#$!b.$-6+71!

6+)8P)! 6$.-+! 7-#/! O$.-#+H! ! v)! #/7! 734/76/7! $,C/@C-#/7! ,/! +6+23$1! G+3@/!

V-=+.#/!#+!F-@C+!e$-N$-.+1!)/..$3!+/!7$.!8+@$+#/!,/!/@E/!#-.$-6/H"gp!

pH S!4/@-=-+@!)-@-6+.!>,#.P!b$.,+,#$7!c3,-/.!O/-!)/.6/!+!6-./7!,/!#-+!"g!#$!)+-/!

#$!%00I1!$)!K3+.3*B1!,+!.$5-D/!#+!8+-N+#+!F+,6-76+H!e.Z7!E/)$,7!$,6.+.+)!

$)! 3)+! O@/.-=3@63.+! /,#$! c3,-/.! 7$! $,=/,6.+C+! $1! 7$53,#/! /! q/@$6-)! #$!

S=/..Z,=-+!\qS]1!97$)!+,3,=-+.!,+#+!HHH!$O$63+.+)!CB.-/7!#-74+./7!$)!#-.$UD/!

+/!4/@-=-+@!)-@-6+.!>,#.$!b$.,+,#$7!$!+/!)/6/8/Å!c/7+,<H"gn!!c3,-/.!)/..$3!$!

c/7+,!O-=/3!O$.-#/H!!G/@-=-+-7!6$.-+)!4$.7$53-#/!/7!+6-.+#/.$7!@/5/!$)!7$53-#+1!

$,=/,6.+,#/! 3)! #$@$71! 734/76+)$,6$! V+O+$@! ?+,6+7! #+! F-@C+1! 9$)8+-N/! #/!

4/.D/<H! ! F$53,#/! /! q/@$6-)! #$! S=/..Z,=-+! \qS]1! F+,6/7! 6$.-+! +6-.+#/! ,/7!

4/@-=-+-71! O$.-,#/! 3)! #$@$7! #$! .+74D/! ,/! 8.+U/1! +,6$7! #$! 7$.!)/.6/! +! 6-./7!

4$@/7!G;7!23$!.$C-#+.+)H"&0!

!&#12*"(,'""$3*/4*%&*(%5'(6*/#0$'%#)'"(#'(788(

Y$)! 6/#+7! +7! )/.6$7! #$! +5$,6$7! 4M8@-=/7! ,/! 4$.L/#/! O/.+)! ,$=$77B.-+)$,6$!

4$.4$6.+#+7! 4$@/! G::H! ! TB! #$,M,=-+7! #$! 23$! +@53,7! #$77$7! E/)-=L#-/7! O/.+)!

=/)$6-#/7! 4/.! 9/4/.63,-76+71<! 23$! 7$! 36-@-_+.+)! #/! =+/7! =.-+#/! 4$@+! /,#+! #$!

C-/@Z,=-+!$)!FD/!G+3@/!4+.+!+=$.6+.!=/,6+7!$!=/@/=+.!+!=3@4+!$)!/36./7H! !Y/!#-+!"n!

#$!)+-/!#$!%00I1!/!=/)+,#+,6$!#+!G;!,+!P4/=+1!:/./,$@!(=@+-.1!+O-.)/3!23$!E+C$.-+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"gp!?$,M,=-+1!G./=$77/!Y/H!0'%H0IH"p'ggJ'1!"/!e.-83,+@!#/!cM.-!#+!:/)+.=+!#+!:+4-6+@1!(76+#/!#$!FD/!

G+3@/1!"n!#$!*3,E/!#$!%00I`!X+3#/!#$!$N+)$!,$=./7=A4-=/!%&&gt%00I1!W,76-636/!;P#-=/!X$5+@!|!

(G;X:(YeVS1!F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!)+-/!#$!

%00I`!9F374$-6/7!=/,O$77+)!+77+77-,+6/!#$!8/)8$-./!$)!FG<1!g'((+1!g0!#$!)+-/!#$!%00I^!
E664^tt,/6-=-+737H6$..+H=/)t6$=,/@/5-+t-,6$.,+t011SW"0%p'p'J(Wm0I"100HE6)@H!
"gn!q/@$6-)!#$!S=/..Z,=-+!Y/H!gg&It0I1!?$@$5+=-+!#$!G/@L=-+!7$#$!#$!K3+.3*B1!G/@L=-+!:-C-@!#/!(76+#/!

#$!FD/!G+3@/1!"g!#$!)+-/!#$!%00IH!
"&0!q/@$6-)!#$!S=/..Z,=-+!Y/H!gg&It0I1!?$@$5+=-+!#$!G/@L=-+!7$#$!#$!K3+.3*B1!G/@L=-+!:-C-@!#/!(76+#/!

#$!FD/!G+3@/1!"g!#$!)+-/!#$!%00IH!



! m"!#$!%&'!

6+-7!+4./C$-6+#/.$7!/4$.+,#/!#3.+,6$!+!7$)+,+!#$!C-/@Z,=-+H"&"! !G/.!$N$)4@/1!4$@/!

)$,/7!$)!+@53,7!=+7/7!/7!-,=Z,#-/7!#$!Ä,-837!,D/!$76+.-+)!.$@+=-/,+#+!d!+UD/!#/!

G::H! ! :/,O/.)$! #-77$! /! $NJ7$=.$6B.-/! #+! F>G1! Y+5+7E-! b3.3k+l+1! $)! %00p! $)!

$,6.$C-76+!d!.$C-76+!m?%$+1! 9~/�7!Ä,-837!23$-)+#/7!,D/!6-,E+)!.$@+UD/!=/)!+!=.-7$!

4$,-6$,=-B.-+H! b/.+)!+6/7!#/! =.-)$!/.5+,-_+#/1!)+7!#$!/36./! 7$6/.H!(.+)!4$77/+7!

=$.6+)$,6$! $,C/@C-#+7! 4/.! -,6$.$77$7! $=/,Ä)-=/7! $! 23$! 23$.-+)! -,C-+8-@-_+.! +!

=-.=3@+UD/!#/7!Ä,-837<H"&%!

!

()! 6$.)/7! #+7!)/.6$7! #/7! +5$,6$7! 4M8@-=/71! .$3,-)/7! -,O/.)+UQ$7! 23$! 735$.$)!

23$!+/!)$,/7!23+6./!+5$,6$7!4M8@-=/7!$!/! O-@E/!#$!3)!4/@-=-+@! O/.+)!+77+77-,+#/7!

4/.!23$76Q$7!#-O$.$,6$7^!

nH S!G;!(#-7/,!q+6-76+!#$!G+3@+!O/-!)/.6/!+!6-./7!$)!G$.3L8$1!,/!@-6/.+@!#$!FD/!

G+3@/1! ,/! #-+! "&! #$!)+-/! #$! %00IH"&g! ! F$53,#/! +! FFG1! /7! +36/.$7! #/! =.-)$!

O/.+)!-#$,6-O-=+#/7!$!4.$7/7!@/5/!$)!7$53-#+1!,/!#-+!"&!#$!)+-/!#$!%00IH"&&!!

;+71!7$53,#/!3)+!#$,M,=-+!O$-6+!d!S3C-#/.-+!#+!G/@L=-+1!/!G;!#$!?$!G+3@+!O/-!

CL6-)+!#$!3)+!23+#.-@E+!#$!4/@-=-+-7! $!/36./7!+5$,6$7!4M8@-=/7! =/..346/7!+!

23$)!$@$!6$.-+!O$-6/!/4/7-UD/H!!!

!

(,6.$!%00I!$!%00n1! +!S3C-#/.-+!#+!G/@L=-+! #/!(76+#/!#$!FD/!G+3@/! .$=$8$3!

,+#+!)$,/7!23$!"p!#$,M,=-+7!+,Ä,-)+71!4/.P)!8+76+,6$!#$6+@E+#+7!7/8.$!+!

+63+UD/!#$!3)+!23+#.-@E+!#$!+5$,6$7!4M8@-=/7f-,=@3-,#/!4/@-=-+-7!)-@-6+.$71!

4/@-=-+-7! =-C-7! \3)! #/! ?(Y>V:]1! $! +6P! 3)+! 4./)/6/.+f23$! +63+.-+! $)!

$723$)+7!#$! =/..34UD/!,+! .$5-D/H!()! .$5.+1! +7!#$,M,=-+7! O/.+)! O$-6+7!4/.!

4$77/+7! 23$! #-_-+)! 7$.! O3,=-/,B.-/7! 4M8@-=/7! =/)! =/,E$=-)$,6/! #/7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"&"!9YM)$./!#$!+6+23$7!=+-!#3.+,6$!+!)+#.35+#+<1!Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+1!"n!#$!

)+-/!#$!%00I^!E664^ttlllH774H74H5/CH8.tY/6-=-+t@$,/6-=-+H+74Nx-#z"0"&pH!
"&%!F/@+,5$!>_$C$#/1!9Y+5+7E-!b3.3k+l+!|!iS!G::!,D/!P!#/!6+)+,E/!23$!#-_$)j1!m?%$+1!%p!#$!
7$6$)8./!#$!%00n^!E664^tt.$C-76+$4/=+H5@/8/H=/)tV$C-76+t(4/=+t011(;Wn''p"J"'%%gJ%100J

Y>K>FTWábvVvé>s>áSáG::áY>Sá(á?Sáe>;>YTSáwv(á?WÜ(;HE6)@.!
"&g!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!X$-!Yo!"%H&0"1!

#$!%g!#$!,/C$)8./!#$!%00I1!(76+#/!#$!FD/!G+3@/!\>36/.-_+!+!b+_$,#+!#/!(76+#/!+!-,#$,-_+.!

O+)-@-+.$7!#$!-,6$5.+,6$7!#+!=+..$-.+!#+!G/@L=-+!;-@-6+.1!,+!O/.)+!23$!$74$=-O-=+]H!
"&&!;+.=$@/!b.$-.$1!9G/@L=-+!4.$,#$!#34@+!23$!)+6/3!G;!$)!G$.3L8$<1!Y/6L=-+1!F$=.$6+.-+!#+!F$53.+,U+!

GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!"m!#$!)+-/!#$!%00I^!

E664^ttlllH774H74H5/CH8.tY/6-=-+t@$,/6-=-+H+74Nx-#z"0%00H!



! m%!#$!%&'!

$723$)+71! 4/.P)1! =/)! )$#/! #$! 7$! -#$,6-O-=+.! 4/.! 6$)$.$)! .$4.$7B@-+7H!!

F$53,#/! +! 6.+,7=.-UD/! #$! 3)+! #$,M,=-+1! /! #$=@+.+,6$! +4/,6+!)$)8./7! #+!

23+#.-@E+!=/)/!7$,#/!/7!C$.#+#$-./7!+77+77-,/7!#/!G;!#$!?$!G+3@+^!

(76+!23+#.-@E+!P!4/#$./7+1!$!6$)!-,O@3$,=-+!+6P!,/!O/.3)`!$@$7!

#$=-#$)! /! #$76-,/! #$! 4/@-=-+-7! $! #$..38+)! =/)+,#+,6$7! 23$!

+6.+4+@E+)! +! 23+#.-@E+1! 6/#/7! /7! 4/@-=-+7! /7! 6$)$1! 4/-7! $@$71!

6.+,7O$.$)1!$N/,$.+)1!4.$,#$)!$!)+6+)!23$)!7$!/4Q$!+!$@$71!

23$! P! /! =+7/! #/! 4/@-=-+@!)-@-6+.! ?$! G+3@+! 23$! O/-! +77+77-,+#/!

4/.! $@$7! ,+! $4/=+! #/7! +6$,6+#/7! #/! 4==1! $! +=+8+.+)! +6P!

O/.*+,#/!$)! -,/=$,6$7!+!=3@4+1! 6+,6/!23$!+4/7!+@53,7!+,/7!/7!

4.$7/7!O/.+)!+87/@C-#/71!$@$7!$76D/!6/.=$,#/!4+.+!23$!C/@6$)!

/7!+6+23$7!4+.+!23$!4/77+)!$N$=36+.!+@53,7!4/@-=-+-7!#$7+O$6/7!

#$@$7HHH~7-=�"&'!

!

"0H V$,+6/!V3O-,/!#/7!F+,6/71!O-@E/!#$!3)!-,C$76-5+#/.!#+!4/@-=-+@!=-C-@1!O/-!)/.6/!

,+!,/-6$!#$!"g!#$!)+-/!#$!%00I1!,+!_/,+!,/.6$!#+!=+4-6+@1!734/76+)$,6$!4/.!

)$)8./7!#/!G::!23$! 6$.-+)!7-#/!./38+#/7!4/.!4/@-=-+-7!=-C-7!#3.+,6$!3)+!

=/)4.+! #$! 3)! O3_-@! -,6$.)$#-+#+! 4$@+! CL6-)+H! ! Y+! E/.+! 23$! /! G::! -.-+!

=/)4.+.! /! O3_-@! #$! 3)! -,O/.)+,6$! #+! G/@L=-+! :-C-@! $)! O$C$.$-./! #$! %00I1!

4/@-=-+-7! =-C-7! 6$.-+)! =E$5+#/! $)! C-+63.+7! #+! =/.4/.+UD/! $! (%37+.%! \,D/!

+4.$$,#-#/]!/!=+../!#/7!)$)8./7!#/!G::!$!/!#-,E$-./!#+!=/)4.+1!7$53,#/!

O/-!+43.+#/!,/!-,23P.-6/!7/8.$!/!./38/H"&I!!F$53,#/!/!?TGG1!

+! CL6-)+! V$,+6/! V3O-,/! #/7! F+,6/7! E+C-+! -,6$.)$#-+#/! +!

,$5/=-+UD/! #$! 3)! O3_-@! =/)! /7! -,#-=-+#/7! 4$@/! C+@/.! #$!

"%H0001001! 4/.P)! ,+! #+6+! #+! $,6.$5+! 6/#/7! O/.+)! +8/.#+#/7!

4/.! 734/76/7! 4/@-=-+-7! =-C-7! 23$! 7386.+L.+)! /! +.)+)$,6/! $! /!

#-,E$-./H! !S7! -,#-=-+#/7!+!4+.6-.!#$!$,6D/!837=+.+)!,+!CL6-)+!

V$,+6/! +! M,-=+! /4UD/! #$! .$+C$.$)! /! #-,E$-./1! .$76+,#/! +!

=/+UD/!=/)/!O/.)+!4+.+!=/,C$,=-)$,6/1!/!23$!73.6-3!$O$-6/!+6P!

/!@-)-6$!#$!8$,7!#-74/,LC$-7!4/.!V$,+6/1!23+,#/!$,6D/!$)!)$-/!

+/7! +6+23$7! 4./)/C-#/7! 4$@/! iG::j1! 6$,6/3J7$! +! -)4/7-UD/! #$!

3)!6$../.!)+-/.!+!V$,+6/HHH"&m!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"&'!G./6/=/@/!Y/H!&gm't!%00p1!?$,M,=-+!Y/H!"pH"n%1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/1!p!#$!

*+,$-./!#$!%00nH!
"&I!(#-6+@1!>UD/!G$,+@!Y/H!%%&H0"H%00mH00%p"'J0t000000J0001!%É!a+.+!:.-)-,+@!#+!:/)+.=+!#$!FD/!

G+3@/1!g0!#$!*3,E/!#$!%00pH!!
"&m!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!



! mg!#$!%&'!

!

Y+!-)4.$,7+!$)!)+-/!#$!%00I1!/!=+7/!O/-!,/6-=-+#/!7-)4@$7)$,6$!=/)/!3)!

4./CBC$@!+6+23$!#/!G::H"&p!

""H F$53,#/! -,O/.)+UQ$7! #+! G/@L=-+! :-C-@1! /7! +77+77-,+6/7! #$! 6.Z7! G;7f(#7/,!

b$..$-.+!#$!b+.-+7! \#-+!"%]1!;$77-+7!G/,6$7!q+..$6/7! \#-+!"g]1!G;!(#)-@7/,!

F-)Q$7! #+! F-@C+1! \#-+! "g]f$)! 6.Z7! =+7/7! 7$4+.+#/7! $)! K3+.3@E/71! ,D/!

,$=$77+.-+)$,6$!6$.-+)!+!C$.!=/)!/7!+6+23$7!#/!G::H!!()!.$O$.Z,=-+!+/7!6.Z7!

=+7/71!/!;G!#/=3)$,6/3!23$^!9~,�D/!O-=/3!$C-#$,=-+#/!$,C/@C-)$,6/!#/!G::1!

7$53,#/! -,O/.)+UQ$7! $,C-+#+7! 4/.! O+N! 4$@+! ~?$@$5+=-+�! F$==-/,+@! #$!

K3+.3@E/7<H"&n! ! ?$77+! O/.)+1! 4$@/! )$,/7! 7$53,#/! +7! -,O/.)+UQ$7!

=/)3,-=+#+7! 4$@+! 4/@L=-+! =-C-@! +/!;G1! =3.-/7+)$,6$! ,D/! E+C$.-+! 4./C+7! #$!

$,C/@C-)$,6/!#/!G::!$)!,$,E3)+!#+7!)/.6$7!#$!+5$,6$7!4M8@-=/7!#$!)+-/!

#$!%00I!/=/..-#+7!$)!K3+.3@E/7H!

J('/:K,/(%)L20+/:0,(%)L(2)L(-/:/0/%)$')%&L(%+(%):(782(7+(%)

G/@-=-+-7!4+3@-76+7!)+6+.+)!"%I!4$77/+7!$,6.$!"%!$!%0!#$!)+-/!#$!%00I!$)!=+7/7!

/O-=-+@)$,6$! =@+77-O-=+#/7! =/)/! 9.$7-76Z,=-+! 7$53-#+! #$! )/.6$<! \VF;]H! ! Y$77+7!

7-63+UQ$71! /7! 4/@-=-+-7! +@$5+.+)! 6$.! +5-#/! $)! @$5L6-)+! #$O$7+1! 5$.+@)$,6$! $)! 3)!

734/76/! 6-./6$-/H! ! (,6.$6+,6/1! +7! $C-#Z,=-+7! 735$.$)! 23$! )3-6+7! #$77+7! 4$77/+7!

O/.+)! $N$=36+#+7H! ! >@P)! #$! .$3,-.! -,O/.)+UQ$7! $76+6L76-=+7! $! $,6.$C-76+7! =/)!

6$76$)3,E+7! $! +36/.-#+#$71! -#$,6-O-=+)/7! '"! 4$77/+7! 23$!)/..$.+)! $)! 734/76/7!

=/,O./,6/7!4$@+!4/@L=-+1!=3*/7!=+7/7!+4.$7$,6+C+)!-,#L=-/7!#$!6$.$)!7-#/!$N$=3UQ$7H!

!

G.-)$-./1! =/,O/.)$! $N4/76/! +,6$.-/.)$,6$! ,+! 7387$=UD/! 9:./,/5.+)+! $!

#-76.-83-UD/!#/7!:.-)$7!#$!;+-/<1!+!$7=+@+!$!=/,=$,6.+UD/!#+7!+UQ$7!@$6+-7!4/@-=-+-7!

,/7!#-+7! +4A7! +! =$77D/!#+7!)/.6$7!#/7! +5$,6$7!4M8@-=/7f3#4(+(0(,% %)0.0/0)%^9%

3$,,#0,% $)% ,13#,.#,% .(/#.$(#,% !0% I/0!7$% D"#% >014#% $% !0% P0(2070% D0!.(,.0*%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#+!.$74/76+!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+1!#+6+#+!#$!'!#$!*3@E/!#$!%0"01!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00IH!
"&p!bB8-/!e+k+E+7E-1!9b-@E/!#$!4/@-=-+@!P!)/.6/!,+!4/.6+!#$!=+7+<1!F%,E+-.'-/I-*+3,%1!"'!#$!)+-/!#$!
%00I`!!G::!=@/,+!=+../!4M8@-=/!4+.+!C-5-+.!4/@L=-+<1!g'((+1!%p!#$!+5/76/!#$!%00I^!
E664^tt,/6-=-+737H6$..+H=/)t6$=,/@/5-+t-,6$.,+t011SW""0n%I"J(Wm0I"100HE6)@H!
"&n!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!



! m&!#$!%&'!

$!./$% 0% ,$-1!70% $% 0% 610/.0a'$(/0% 7061$40% ,$)0!0*% ,$)% .$/% ,#'/(7#% 1)0%

)#/.$n,D/!7D/!=/)4+6LC$-7!=/)!+!+@$5+UD/!#$!23$!$77+7!)/.6$7!6$.-+)!7-#/!6/#+7!

#$=/..$,6$7! #$! #-74+./7! $O$63+#/7! $)! @$5L6-)+! #$O$7+! #3.+,6$! 6-./6$-/71! =/)/!

+@$5+#/H!!

J0;$40%8E%CRONOGRAMA DE HOMICÍDIOS  NA GRANDE SÃO PAULO E NA BAIXADA SANTISTA%

!

:+8/!s-@7/,!*376-O-=/3!+!+UD/!#+!4/@L=-+!#-_$,#/!23$!9#$4/-7!#/7!4.-)$-./7!#-+7!/7!

4/@-=-+-7!*B!$76+C+)!)+-7!+6$,6/7!$!,D/!O/.+)!73.4.$$,#-#/7!4$@/7!=.-)-,/7/7!$!4/.!

-77/! 6-C$.+)! =/,#-UD/! #$! )+6+.! /7! =.-)-,/7/7<H"'0! ! ;+7! $77$! +.53)$,6/! ,D/! P!

=/)4+6LC$@!=/)!+!+4+.$,6$!=$77D/!#$!5.+,#$!4+.6$!#/7!+6+23$7!=/,6.+!4/@-=-+-7!,+!

)+#.35+#+!#/!#-+!"'1!=/)/!#$7=.-6/!+,6$.-/.)$,6$H!!(!6+)8P)!P!#-OL=-@!$,6$,#$.!+!

+@6L77-)+!$7=+@+!#+!+UD/!@$6+@!#+!4/@L=-+!$)!7$.C-U/!\O+.#+#/7]!+4A7!/7!4.-)$-./7!#-+7!

#/7!+6+23$71!=/)!+!)$.+!$N4@-=+UD/!#$!23$!/!$@$)$,6/!73.4.$7+!6$.-+!7-#/!734$.+#/H!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"'0!Entrevista com Wilson de Morais, Cabo da Polícia Militar de São Paulo, Presidente da Associação de 
Cabos e Soldados da Polícia Militar de São Paulo, 27 de outubro de 2006.  !
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! m'!#$!%&'!

G+.+!/7!4/@-=-+-7!$)!7$.C-U/1!/7!#-+7!)+-7!5.+C$7!#+7!$N$=3UQ$7!O/.+)!"'1!"I!$!"m!#$!

)+-/! #$! %00IH! ! >6P! "n! E/.+7! #/! #-+! "&1! #/)-,5/1! +! 4/@L=-+! 4+3@-76+! .$5-76.+C+! /!

7$53-,6$!8+@+,U/!#/7!$4-7A#-/7^"'"!

9:.-)-,/7/7!4.$7/7^!p%!

!!:.-)-,/7/7!)/.6/7^!"&<!

!

cB! d7! "p! E/.+7! #/! #-+! "m1! 6.Z7! #-+7! #$4/-71! /! 8+@+,U/! #-C3@5+#/! 4$@+! FFG! O/-! /!

7$53-,6$"'%^!

9:.-)-,/7/7!4.$7/7^!"%%!

!!:.-)-,/7/7!)/.6/7^!ng<!

!!

S3! 7$*+1! ,/! 4.-)$-./! O-,+@! #$! 7$)+,+1! +35$! #/7! +6+23$7! #/! G::1! +! 4/@L=-+! E+C-+!

4.$,#-#/!p%!9=.-)-,/7/7<!$!)+6+#/!"&1!3)+!)P#-+!#$!23+7$!'Hp!4.-7Q$7!4+.+!=+#+!

)/.6$H!!Y+7!m%!E/.+7!23$!7$53-.+)1!+4A7!+!=$77D/!#+!)+-/.-+!#/7!+6+23$7!#/!G::1!/!

7+@#/!O/-^!

! G$77/+7!4.$7+7^!&0!

! G$77/+7!)/.6+7^!mn!

!

S!98+@+,U/<!#+!FFG!6+)8P)!=3.-/7+)$,6$!)3#/3!,$77$!7$53,#/!)/)$,6/1!$)!23$!

+!+UD/! @$6+@!#+!4/@L=-+!+3)$,6/3!#.+76-=+)$,6$H!Y/! O-)!#$!7$)+,+!#/7!+6+23$7!#/!

G::1! +! 4/@L=-+! E+C-+! O$.-#/! I! 7374$-6/7! $! )+6+#/! "&H"'g! ! ?$4/-71! +! FFG! 4+./3! #$!

#-C3@5+.!/!,M)$./!$N+6/!#$!7374$-6/7!O$.-#/7!$!,D/!)/.6/7!4$@+!4/@L=-+H!!:/,63#/1!P!

4/77LC$@! .$+@-_+.! 3)+! =/)4+.+UD/! 37+,#/! $76+6L76-=+7! /O-=-+-7! )$,7+-7^! +! 4/@L=-+!

4+3@-76+! )+6/3! "'"! 4$77/+7! $)! =+7/7! .$5-76.+#/7! =/)/! 9.$7-76Z,=-+! 7$53-#+! #$!

)/.6$<! $! #$-N/3!&p! O$.-#/7!,/!)Z7!#$!)+-/1! -,#-=+,#/!3)!+3)$,6/! +@+.)+,6$!#$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"'"!9å@6-)/!8+@+,U/!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!p%!4.$7/7<1!Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!

GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00I^!

E664^ttlllH774H74H5/CH8.tY/6-=-+t@$,/6-=-+H+74Nx-#z"0g0&H!
"'%!9FFG!#-C3@5+!8+@+,U/!#/7!M@6-)/7!=-,=/!#-+7^!%p"!+5.$77Q$7<1!Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!

GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!"m!#$!)+-/!#$!%00I^!

E664^ttlllH774H74H5/CH8.tY/6-=-+t@$,/6-=-+H+74Nx-#z"0"p'H!
"'g!9å@6-)/!8+@+,U/!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!p%!4.$7/7<1!Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!

GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00I^!

E664^ttlllH774H74H5/CH8.tY/6-=-+t@$,/6-=-+H+74Nx-#z"0g0&H!



! mI!#$!%&'!

=$.=+!#$!g'u!,+!.+_D/!#$!)/.6$7!4+.+!O$.-#/71!,/!98+@+,U/<!#+23$@$!)Z7!.$@+6-C/!+/!

O-)!#$!7$)+,+!#/7!+6+23$7!#/!G::H"'&!

!

>@P)!#-77/1!)3-6/7!=+7/7!+4.$7$,6+)!-,#L=-/7!=/,=.$6/7!#$!23$!CL6-)+7!6$.-+)!7-#/!

$N$=36+#+7H! ! ()! +@53,7! =+7/71! +7! @$7Q$7! #+7! CL6-)+7! |! =/)/! +7! 4./C/=+#+7! 4/.!

#-74+./7!$)!=3.6+J#-76R,=-+!\923$-)+!./34+<]1!#-74+./7!,+!,3=+1!)M@6-4@/7!#-74+./7!

#$! =-)+! 4+.+! 8+-N/1! =/,=$,6.+#/7! ,+! B.$+! #/! =/.+UD/! $! /36./7! O$.-)$,6/7!

5$.+@)$,6$! -,=/)4+6LC$-7! =/)! =/,O./,6/7! |! @$C+,6+)! 7P.-+7! #MC-#+7! 7/8.$! +!

$N-76Z,=-+! $! ,+63.$_+! #/7! =/,O./,6/7! +@$5+#/7! 4$@/7! 4/@-=-+-7H! ! ()! /36./71!

6$76$)3,E+7!.$@+6+.+)!23$!+7!CL6-)+7!$76+C+)!4.$7+7!/3!.$,#-#+7!+,6$7!#$!7$.$)!

$N$=36+#+7H! ! >-,#+! $)! /36./7! =+7/71! 4.B6-=+7! 7374$-6+7! #$! =$.6+7! 3,-#+#$7!

4/@-=-+-7f4+.6-=3@+.)$,6$!+!VSe>f735$.$)!23$!#$6$.)-,+#/7!5.34/7!#$!4/@-=-+-7!

$76+C+)! 9=+U+,#/<! $)! C$_! #$! 4/@-=-+,#/! ,+23$@$7! #-+7! #$! )+-/H"''! ! b-,+@)$,6$1!

$N-76$)! +@53,7! =+7/7! #$! 9V$7-76Z,=-+! F$53-#+! #$! ;/.6$<! $)! 23$! +7! 4$77/+7!

C-6-)+#+7! O/.+)! *376+)$,6$!+23$@+7!7374$-6+7!#$! 6$.$)!4+.6-=-4+#/!#-+7!+,6$7!$)!

$N$=3UQ$7!#$!4/@-=-+-71!5$.+,#/!+!#MC-#+!#$!23$!6+@C$_!$76+7!4$77/+7!)/.6+7!6$.-+)!

7-#/!+@C/7!#$!.$C+,=E$H"'I!

9*+:&$4#()*;*"#(

()!+@53,7!=+7/71!+!4/@L=-+!4+.$=$!6$.!.$+5-#/!$)!@$5L6-)+!#$O$7+!+!3)!+6+23$H! !G/.!

$N$)4@/1! =/)! .$74$-6/! +! n! #+7! "%I! CL6-)+7! )/.6+7! 4/.! 4/@-=-+-7! $)! 734/76/7!

=/,O./,6/71! 6-C$)/7! -,O/.)+UQ$7! 73O-=-$,6$7! 4+.+! -#$,6-O-=+.! 23$! 4/@-=-+-7! O/.+)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"'&!G@+,-@E+!9;/.6/7!4/.!G/@-=-+-7!;-@-6+.$7!|!G$77/+7!aL6-)+7!|!;+-/!%00I<1!:/..$5$#/.-+!#+!G/@L=-+!

;-@-6+.1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/`!!G@+,-@E+!9G/@L=-+!:-C-@!|!aL6-)+7!

\G$77/+7]!;+-/!%00I<1!:/..$5$#/.-+!#+!G/@L=-+!:-C-@1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!(76+#/!#$!

FD/!G+3@/H!
"''!;$)8./7!#+7!b/.U+7!eB6-=+7!#+!G/@L=-+!;-@-6+.!!6+)8P)!=/,76+)!$)!)3-6/7!#/7!=+7/7!$)!23$!

-#$,6-O-=+)/7!-,#L=-/7!#$!$N$=3UD/H!
"'I!(77$!P!/!=+7/!#+7!CL6-)+7!b+8-+,/!;+=-$@!K+@CD/!\)/..$3!734/76+)$,6$!$)!=/,O./,6/!=/)!

4/@-=-+-7!,/!#-+!"'!#$!)+-/!#$!%00I!$)!:+)4/!X-)4/!G+3@-76+!$1!7$53,#/!-,O/.)+UQ$7!#/!;-,-76P.-/!

GM8@-=/1!7$.-+!7374$-6/!#$!@-5+UD/!=/)!+!)/.6$!#/!4/@-=-+@!)-@-6+.!Y$@7/,!G-,6/!4$@/!G::1!$)!c3,#-+L1!

,/!#-+!"g!#$!)+-/!#$!%00I`!!O/-!8+@$+#/!=-,=/!C$_$71!6.Z7!4$@+7!=/76+71!-,=@37-C$!3)!6-./!,+!=+8$U+]!$!

>@+,!c/,$7!q$@-,$!X$)$!\)/..$3!734/76+)$,6$!$)!=/,O./,6/!=/)!4/@-=-+-7!,/!#-+!"I!#$!)+-/!#$!

%00I1!$)!:+U+4+C+1!,/!-,6$.-/.!G+3@-76+`!7$53,#/!/!;-,-76P.-/!GM8@-=/1!E+C$.-+!9-,O/.)+UQ$7!#$!23$!

>@+,!c/,$7!q$@-,$!X$)$!$76$C$!$,C/@C-#/!,/!E/)-=L#-/!#/!4/@-=-+@!)-@-6+.!V-=+.#/!F+C-,/!\WG!

"%&t0I]<!!!X+3#/!#$!$N+)$!,$=./7=A4-=/!g"mt%00I1!(23-4$!#$!G$.-=-+7!;P#-=/JX$5+-7!#$!c3,#-+L1!
F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00I`!!G@+,-@E+!

#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!



! mm!#$!%&'!

)/.6/7! /3! O$.-#/7! ,/7! )$7)/7! =+7/71! /! 23$! 7$.-+! 3)+! 4./C+! O/.6$1! 4/.P)!

/8C-+)$,6$!,D/!-..$O36BC$@1!#+!C$.+=-#+#$!#/!+@$5+#/!=/,O./,6/^!!

"%H Y+! )+#.35+#+! #/! 7B8+#/1! #-+! "g! #$! )+-/! #$! %00I1! /! G;! >,#$.7/,! #$!

>,#.+#$!O/-!)/.6/!$)!3)!+4+.$,6$!=/,O./,6/!23$!6+)8P)!.$73@6/3!,+!)/.6$!

#$! WC+,! c/7P! F+,6/71! 23$! 734/76+)$,6$! 6$.-+! 4+.6-=-4+#/! #$! 3)! +6+23$! #/!

G::!=/,6.+!/!4/@-=-+@H!!v)+!C-+63.+!#+!G;!$,C/@C-#+!,/!=+7/!O/-!+6-,5-#+!4/.!

9CB.-+7! 4$.O3.+UQ$7! +! 6-./<H! ! ?/-7! /36./7! -,#-CL#3/7! +=37+#/7! #$! 6$.$)!

4+.6-=-4+#/!#/!+6+23$!7/8.$C-C$.+)!+/!=/,O./,6/!$!O/.+)!-#$,6-O-=+#/7!4$@/7!

4/@-=-+-71!6$,#/!7$37!,/)$7!.$5-76.+#/7!,/!qSH"'m!

"gH F$53,#/! /! q/@$6-)! #$! S=/..Z,=-+1! ,/! =+7/! 23$! .$73@6/3! ,+! )/.6$! #/! G;!

VÄ)3@/!T$,.-23$!?+C-#!$!,+!6$,6+6-C+!#$!E/)-=L#-/!=/,6.+!/!G;!s$@@-,56/,!

T$.)A5$,$7!#+!F-@C+1!,+!)+#.35+#+!#/!#-+!"'!#$!)+-/!#$!%00I!$)!X-)$-.+1!

6.Z7! 4$77/+7! 7374$-6+7! #$! 6$.$)! 4+.6-=-4+#/! #/7! +6+23$7! +/7! 4/@-=-+-7!

6+)8P)!)/..$.+)! ,+! 6./=+! #$! 6-./7^! >@$N! #$! S@-C$-.+! V/=E+1! >,#$.7/,! #$!

S@-C$-.+!V/=E+!$!s$@@-,56/,!s-@@-+,!#+!F-@C+H!!F$53,#/!/!qS1!+7!4/@L=-+7!=-C-@!$!

)-@-6+.! #$! X-)$-.+! *B! 6$.-+)! =/,E$=-)$,6/! #$! 3)! +6+23$! 4@+,$*+#/! =/,6.+!

+@53)+! 3,-#+#$! 4/@-=-+@! ,+23$@+! ,/-6$! $! O-=+.+)! #$! +@$.6+1! -,=@37-C$! =/)!

4/@-=-+-7! +! 4+-7+,+H! ! G/.P)1! $77$7! 4/@-=-+-7! #$7=+.+=6$.-_+#/7! 6$.-+)! 7-#/!

.$=/,E$=-#/7! $! 3)! 6-./6$-/! O/-! -,-=-+#/1! .$73@6+,#/! ,+! )/.6$! #/! 4/@-=-+@!

?+C-#1!,/!O$.-)$,6/!#/!G;!#+!F-@C+!$!,+!)/.6$!#$!6.Z7!-,#-CL#3/7!7374$-6/7!

#$!6$.$)!4$.4$6.+#/!/!+6+23$H"'p!

"&H F$53,#/! /! qS1! ,+! ,/-6$! #/! #-+! "&! #$!)+-/! #$! %00I1! 3)! 4/@-=-+@!)-@-6+.! #+!

VSe>1!7/@#+#/!:@$-6/,!V/#.-53$7!#+!;+6+1!O/-!9+6-,5-#/!,+!.$5-D/!#/!/)8./!$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"'m!q/@$6-)!#$!S=/..Z,=-+!Y/H!&I"It%00I1!"/!?-76.-6/!G/@-=-+@!#$!F+,6/!>,#.P1!G/@L=-+!:-C-@!#/!(76+#/!

#$!FD/!G+3@/1!"g!#$!)+-/!#$!%00I`!!X+3#/!#$!$N+)$!,$=./7=A4-=/!%&It%00I1!W,76-636/!;P#-=/!X$5+@1!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!)+-/!#$!%00I`!!X+3#/!

#$!$N+)$!,$=./7=A4-=/!%'0t%00I1!W,76-636/!;P#-=/!X$5+@1!F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J

:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!)+-/!#$!%00IH!
"'p!q/@$6-)!#$!S=/..Z,=-+!Y/H!%''%t%00I1!?$@$5+=-+!F$==-/,+@!#$!G/@L=-+!#$!X-)$-.+1!G/@L=-+!:-C-@!#/!

(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00I`!!X+3#/!#$!$N+)$!,$=./7=A4-=/!"&pt%00I1!W,76-636/!;P#-=/!

X$5+@!#$!X-)$-.+1!F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!

#$!%00I`!!X+3#/!#$!$N+)$!,$=./7=A4-=/!"&nt%00I1!W,76-636/!;P#-=/!X$5+@!#$!X-)$-.+1!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00I`!!X+3#/!

#$!$N+)$!,$=./7=A4-=/!Y/H!"&mt%00I1!W,76-636/!;P#-=/!X$5+@!#$!X-)$-.+1!F34$.-,6$,#Z,=-+!#+!G/@L=-+!

eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00IH!



! mp!#$!%&'!

+,6$8.+U/<! #3.+,6$! 3)! +4+.$,6$! 6-./6$-/! 23$! .$73@6/3! ,+! )/.6$! #$! #3+7!

4$77/+71!V/,+@#/!V-8$-./!#/7!F+,6/7!$!X3-_!T$,.-23$!?-+7!:/76+1!+4/,6+#+7!

=/)/!+36/.$7!#$!3)!+6+23$!#/!G::!+!3)!4/76/!#$!8/)8$-./7H!!S7!4/@-=-+-7!#+!

VSe>! -,O/.)+.+)! 23$! $76+C+)! $)! 4+6.3@E+)$,6/! ,+23$@+! ,/-6$! 23+,#/!

C-.+)!#/-7! E/)$,7! .$+@-_+,#/! 3)! +6+23$! =$.=+! #$! '0!)$6./7! d! O.$,6$H! v)!

C$L=3@/! astK/@! +53+.#+C+! $77+7! #3+7! 4$77/+7! 4+.+! +! O35+H! ! >4A7! +!

+4./N-)+UD/!#/!=+../!#+!VSe>1!E/3C$!3)!6-./6$-/!23$!=+37/3!+!)/.6$!#/7!

#/-7! 734/76/7! $,C/@C-#/7! ,/! +6+23$! $! /! O$.-)$,6/! #/! 4/@-=-+@! #+! VSe>H! ! S!

astK/@!9/86$C$!ZN-6/!$)!$C+#-.J7$<1!7$53,#/!/7!4/@-=-+-7H"'n!

"'H :/)/! .$@+6+#/! +,6$.-/.)$,6$1! /! =+7/! #+! )/.6$! #/! G;! >,#.P! b$.,+,#$7!

c3,-/.! 6+)8P)! .$73@6/3! ,/! O$.-)$,6/! #$! /36./! 4/@-=-+@1! b$.,+,#/! >@C$7! #+!

F-@C+1! $! #$! 3)+! 4$77/+! 4.$7$,6$! ,/! @/=+@1! c/7+,! q$.,+.#/! :+@$O-H! ! V+O+$@!

?+,6+7! #+! F-@C+1! 3)+! #+7! 4$77/+7! 7374$-6+7! #$! 6$.! +6+=+#/! /7! 4/@-=-+-71!

)/..$3!$)!+4+.$,6$! 6./=+!#$! 6-./71! 7$53,#/!/!qSH! !S36./7!4+.6-=-4+,6$7!,/!

+6+23$!6$.-+)!O35-#/!\C$.!+=-)+]H!

"IH F-)-@+.)$,6$1! ,/! =+7/! #+!)/.6$! #/! 8/)8$-./! c/D/! >@8$.6/! #+! :/76+1! /36./!

8/)8$-./!$!3)+!4$77/+!+4+.$,6$)$,6$!,D/!.$@+=-/,+#+!+/!=/,O./,6/!6$.-+)!

O-=+#/! O$.-#/7! ,/! 6-./6$-/! #/! 23+@! 6+)8P)! #$=/..$3! +! )/.6$! #$! 3)! #/7!

734/76/7!.$74/,7BC$-7!4$@/!+6+23$1!G+3@/!V-=+.#/!#+!F-@C+!e$-N$-.+H! !S36./7!

734/76/7! $,C/@C-#/7! ,+! +UD/! 6$.-+)! $7=+4+#/1! )+7! O/.+)! 4.$7/7!

4/76$.-/.)$,6$!\C$.!+=-)+]H!

"mH (5,+@#/! q+6-76+! #$! F/3_+! O/-! )/.6/! 4/.! 4/@-=-+-7! =-C-7! #+! ?$@$5+=-+! #$!

W,C$76-5+UQ$7! 7/8.$! (,6/.4$=$,6$7! #$! S7+7=/! ,/! #-+! "I! #$! )+-/! #$! %00IH!!

F$53,#/!/!8/@$6-)!#$!/=/..Z,=-+1!/7!4/@-=-+-7!6$.-+)!)/,6+#/!3)+!/4$.+UD/!

4+.+! 4.$,#$.! F/3_+1! +4/,6+#/! =/)/! /=34+,6$! #$! 9O3,UD/! #$! .$@$CR,=-+! $!

=/)+,#/! ,+! O+=UD/! =.-)-,/7+! +36/J#$,/)-,+#+! G.-)$-./! :/)+,#/! #+!

:+4-6+@! \G::]<H! ! G/@-=-+-7! .$@+6+.+)! 23$! 23+,#/! =E$5+.+)! d! =+7+! #$! F/3_+1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"'n!q/@$6-)!#$!S=/..Z,=-+!Y/H!%g%nt%00I1!&/!?-76.-6/!G/@-=-+@!#$!K3+.3@E/71!G/@L=-+!:-C-@!#/!(76+#/!#$!

FD/!G+3@/1!"&!#$!)+-/!#$!%00I`!!X+3#/!#$!$N+)$!,$=./7=A4-=/!"0pIt%00I1!(23-4$!#$!G$.L=-+7!

;P#-=/JX$5+-7!#$!K3+.3@E/71!W,76-636/!;P#-=/!X$5+@1!F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!

#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00I`!!X+3#/!#$!$N+)$!,$=./7=A4-=/!"0pmt%00I1!(23-4$!#$!

G$.L=-+7!;P#-=/JX$5+-7!#$!K3+.3@E/71!W,76-636/!;P#-=/!X$5+@1!F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J

:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00IH!



! mn!#$!%&'!

$@$1!*3,6+)$,6$!=/)!/36./!E/)$)1!6$.-+!6$,6+,#/!O35-.!$!#-74+.+#/!=/,6.+!/7!

4/@-=-+-71!+@C$*+,#/!3)!#$@$7!$)!7$3!=/@$6$!d!4./C+!#$!8+@+7!$!#$..38+,#/J/!

#/!6$@E+#/!#+!=+7+H!!F/3_+!O/-!8+@$+#/!,/!734/76/!=/,O./,6/!$!)/..$3H"I0!

>@P)! #+7!)/.6$7! $! O$.-)$,6/7! #/7! 4/@-=-+-71! 4$.=$8$J7$1! ,$77$7! =+7/71! -,#L=-/7! #+!

/=/..Z,=-+! #$! 6-./6$-/H! ! e.+6+J7$! #$! 3)! 5.34/! #$! =+7/7! 23$! #$)/,76.+! /! =+/71! +!

C+.-$#+#$!#$!7-63+UQ$7!$!+7!@$7Q$7!#$!#-C$.7/7!@+#/7!23$!/=/..$)!,$77$7!$4-7A#-/7!

C-/@$,6/7! #$! =/,O./,6/H! ! :/,6P)! $@$)$,6/7! =/)/!)+.=+7! #$! 6-./7! ,+7! C-+63.+7! #+!

G;1! @$7Q$7! 4./C/=+#+7! 4/.! #-74+./7! #$! .+74D/1! O$.-)$,6/7! +! 4$77/+7! 4.$7$,6$71!

4/.P)!,D/!.$@+=-/,+#+7!=/)!/!/=/..-#/1!O35+7!#$!+=37+#/7!23$!7D/!4/76$.-/.)$,6$!

-#$,6-O-=+#/7!$!4.-7Q$7!#$!4$77/+7!7374$-6+7!#$!4+.6-=-4+.$)!,/7!+6+23$7H!

!

TB!3)!=/,6.+76$!$,6.$!$77$7!$!5.+,#$!4+.6$!#/7!/36./7!=+7/7!#$!734/76+!VF;!23$!

/86-C$)/7! +=$77/! 4+.+! +,+@-7+.H! ! Y$77$7! /36./71! /7! 4/@-=-+-7! O.$2[$,6$)$,6$!

)+6+.+)!6/#/7!7$37!734/76/7!/4/,$,6$7`!,D/!7/O.$.+)!O$.-)$,6/7`!$!,D/!+=$.6+.+)!

#-74+./7! #$! .+74D/! ,+7! CL6-)+7! O+6+-7H! ! YD/! E/3C$! #+,/7! d7! C-+63.+7`! ,-,53P)! O/-!

4.$7/!$!,$,E3)!6.+,7$3,6$! O/-!8+@$+#/!/3!+../@+#/!=/)/!6$76$)3,E+!,/!qSH! !()!

73)+1!)3-6+7!C$_$7!,D/!EB!$@$)$,6/7!23$!+4/,6+)!+!$N-76Z,=-+!#$!3)!6-./6$-/1!+@P)!

#+7!4+@+C.+7!#/7!4.A4.-/7!4/@-=-+-7!23$!=/)$6$.+)!/\7]!E/)-=L#-/\7]H! !(!$)!CB.-/7!

#$77$7!=+7/71!=/)/!$N4/76/!+8+-N/1!$N-76$)!-,#L=-/7!#$!23$!4/@-=-+-7!6$.-+)!)+6+#/!

73+7!CL6-)+7!$)!96-./6$-/7<!23$!,3,=+!+=/,6$=$.+)!/3!+4A7!/!6P.)-,/!#/!=/,O./,6/1!

23+,#/!$76$7!*B!$76+C+)!.$,#-#/7H!

9*"<*"(0'4,#&:3*$"(0'4(*=*02><*"((

S7!-,#L=-/7!#$!$N$=3UQ$7!4/.!4/@-=-+-7!O/.+)!4.-)$-.+)$,6$!+4/,6+#/7!4/3=/!+4A7!

/7! +6+23$7! $)! *3@E/! #$! %00IH! ! >! 4$#-#/! #/! :SY?(G(1! /! 4$.-6/! =.-)-,+@! V-=+.#/!

;/@-,+!#$!b-53$-.$#/1!$NJ=E$O$!#/!?$4+.6+)$,6/!#$!;$#-=-,+!X$5+@!#+!v,-C$.7-#+#$!

(76+#3+@!#$!:+)4-,+71!$O$63/3!3)!@$C+,6+)$,6/!4.$@-)-,+.!,/7!@+3#/7!#$!4$77/+7!

)/.6+7! $)! =+7/7! #$! 734/76+! 9.$7-76Z,=-+! 7$53-#+! #$!)/.6$<H"I"! !;/@-,+! $,O/=/3! /!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"I0!q/@$6-)!#$!S=/..Z,=-+!Y/H!%&t%00I1!FWK!?$@$5+=-+!F$==-/,+@!#$!S7+7=/1!G/@L=-+!:-C-@!#/!(76+#/!#$!

FD/!G+3@/1!"I!#$!)+-/!#$!%00IH!
"I"!(,6.$C-76+!=/)!V-=+.#/!;/@-,+!#$!b-53$-.$#/1!4$.-6/!=.-)-,+@!$!4./O$77/.!#+!v,-C$.7-#+#$!

(76+#3+@!#$!:+)4-,+71!%g!#$!/3638./!#$!%00IH!



! p0!#$!%&'!

+@6/! ,M)$./! #$! CL6-)+7! 23$! E+C-+)! 7-#/! +6-,5-#+7! 4/.^! "]! #-74+./7! #$! =-)+! 4+.+!

8+-N/1!%]!=/,=$,6.+#/7!$)!.$5-Q$7!@$6+-7!$!g]!=/)!4/3=+!#-74$.7D/H!!e+-7!$@$)$,6/71!

7$53,#/!$@$1!7D/!9-)4./CBC$-7<!$)!97-63+UD/!#$!=/,O./,6/<1!4+.6-=3@+.)$,6$!23+,#/!

/7! $@$)$,6/7! /=/..$)! 97-)3@6+,$+)$,6$<H! ! >! .$C-7D/! #/7! @+3#/7! ,$=./7=A4-=/7! /!

@$C/3!+!$76-)+.!23$!9#$!I0!+!m0u!#/7!=+7/7!+4.$7$,6+)!-,#L=-/7!#$!$N$=3UD/<H"I%!!>!

6.+*$6A.-+!#$!CB.-/7!#-74+./7!#$!=-)+!4+.+!8+-N/!,+!.$5-D/!4$-6/.+@!735$.$1!7$53,#/!

;/@-,+1! +! 4/77-8-@-#+#$! #+! CL6-)+! $76+.! +*/$@E+#+! +,6$7! #$! 7$.! )/.6+H"Ig! ! YA7!

-#$,6-O-=+)/7! gI! 4$77/+7!)/.6+7! $)! 734/76/7! 6-./6$-/7! =/)! +! 4/@L=-+! 23$! E+C-+)!

7/O.-#/!@$7Q$7!=/..$74/,#$,#/!+/7!6.Z7!O+6/.$7!-,#-=+#/7!+=-)+!4$@/!4$.-6/!;/@-,+H!!

G/.! $N$)4@/1! +8+-N/! $76D/! 4+.6$7! #/7! @+3#/7! ,$=./7=A4-=/7! #$! 23+6./! 4$77/+7!

)/.6+7!4$@+!4/@L=-+!$)!=+7/7!#-76-,6/71!/O-=-+@)$,6$!=@+77-O-=+#/7!=/)/!=/,O./,6/7H!!

e/#/7!.$=$8$.+)!6-./7!#$!=-)+!4+.+!8+-N/1!=/,=$,6.+#/7!,+!.$5-D/!#/!6A.+N1!CB.-/7!

4$.6/!#/!=/.+UD/^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"I%!9V$@+6A.-/!G.$@-)-,+.<1!W,76-636/!#$!G./=$77+)$,6/!$!G$723-7+!#$!F/)1!W)+5$)!$!e$N6/1!

X+8/.+6A.-/!#$!G$.L=-+7!V-=+.#/!;/@-,+!#$!b-53$-.$#/1!"g!#$!*3@E/!#$!%00IH!
"Ig!(,6.$C-76+!=/)!V-=+.#/!;/@-,+!#$!b-53$-.$#/1!4$.-6/!=.-)-,+@!$!4./O$77/.!#+!v,-C$.7-#+#$!

(76+#3+@!#$!:+)4-,+71!%g!#$!/3638./!#$!%00IH!



! p"!#$!%&'!

f(-1/0%8E%G40!%=A/(,.(0!%Z$B$,%7$%T$4#*%]^o9:o9^]^\% f(-1/0%SE%Z"#%(7$!.('(+07#*%]:o9:o9^]^:%% %

! ! !
?$7=.-UD/!#+!6.+*$6A.-+!\/,#$!-,O/.)+#/]^!

!J! !

f(-1/0%\E%O(+A0/7%G!7/$(%T#/$(/0*%]:o9:o9^]^^% f(-1/0%:E%Q$,+#!A$+(7#*%][o9:o9^]^[%

! ! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"I&!X+3#/!#$!$N+)$!,$=./7=A4-=/!%'pmt%00I1!W,76-636/!;P#-=/!X$5+@!J!(;GX:$,6./1!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"m!#$!)+-/!#$!%00I`!!G@+,-@E+!

#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
"I'!X+3#/!#$!$N+)$!,$=./7=A4-=/!%Igt%00I1!G/76/!;P#-=/!X$5+@!#$!F3_+,/1!F34$.-,6$,#Z,=-+!#+!

G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"I!#$!)+-/!#$!%00I`!!q/@$6-)!#$!S=/..Z,=-+!Y/H!

g%mnt%00I1!?$@$5+=-+!#$!G/@L=-+!#$!F3_+,/1!$)-6-#/!$)!"I!#$!)+-/!#$!%00IH!
"II!X+3#/!#$!$N+)$!,$=./7=A4-=/!%'IIt%00I1!W,76-636/!;P#-=/!X$5+@!J!(;GX:$,6./1!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"I!#$!)+-/!#$!%00I`!!G@+,-@E+!

#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
"Im!X+3#/!#$!$N+)$!,$=./7=A4-=/!%'nIt%00I1!W,76-636/!;P#-=/!X$5+@!J!(;GX:$,6./1!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"I!#$!)+-/!#$!%00I`!!G@+,-@E+!

#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!



! p%!#$!%&'!

a+@$!#$76+=+.!23$!,$,E3)+!#+7!4$77/+7!)/.6+7!4/.!4/@-=-+-7!,/7!=+7/7!-#$,6-O-=+#/7!

,+!7387$UD/!9?$O$7+<1!+=-)+!+4.$7$,6+#+1!7/O.$3!@$7Q$7!=/..$74/,#$,6$7!=/)!$77$7!

6.Z7! O+6/.$7!#$7=.-6/7!4$@/!4$.-6/!;/@-,+1! #$)/,76.+,#/!/! =/,6.+76$!$,6.$! +23$@$7!

=+7/7!=/)!/36./7!23$!+,+@-7+)/7H!

!

>@P)!#$! #-C$.7/7! =+7/7! 23$! =/..$74/,#$)!+/7! 6.Z7! $@$)$,6/7! =-6+#/7! 4$@/! 4$.-6/!

;/@-,+1! -#$,6-O-=+)/7!/36.+7!CL6-)+7!O+6+-7!$)!=+7/7!#$!734/76/7!=/,O./,6/7!=/)!+!

4/@L=-+! 23$! 7/O.$.+)! @$7Q$7! =/)4+6LC$-7! =/)! $N$=3UQ$7H! ! FD/! =+7/7! $)! 23$!

$,=/,6.+)/7! @$7Q$7! -,#-=+,#/! .(/#,% C% 61$()0% /#130*% .(/#,% !0% !1+0% $o#1%

)p4.(34#,% .(/#,%!0% +0;$50%$%#1./0,% 4$,<$,% +#)30.YB$(,% +#)%$2$+15<$,@! ! F/8.$!

$77$!M@6-)/!-,#L=-/1!=/)/!;/@-,+!$N4@-=/3!$)!$,6.$C-76+1!CL6-)+7!23$!O/.+)!8+@$+#+7!

CB.-+7!C$_$7!,+!=+8$U+!#-O-=-@)$,6$!7/O.$.+)!6+-7!@$7Q$7!$)!6-./6$-/1!4/-71!/!4.-)$-./!

6-./!,+!=+8$U+!O+6+@)$,6$!O+.-+!+!CL6-)+!=+-.!,/!=ED/1!7$,#/!23$!/36./7!#-74+./7!,/!

)$7)/! @/=+@! 4./C+C$@)$,6$! 7A! 7$.-+)! O$-6/7! +4A7! +! CL6-)+! $76+.! .$,#-#+! #$! 6+@!

O/.)+H"Ip!!G/.!$N$)4@/^!

"pH c/7P!>..3#+!#+!F-@C+!O/-!)/.6/!4/.!4/@-=-+-7!)-@-6+.$7!$)!3)!734/76/!6-./6$-/!

,/!#-+!"m!#$!)+-/!#$!%00I!,+!=-#+#$!#$!;+.L@-+H!!F$53,#/!7$3!@+3#/!#$!$N+)$!

,$=./7=A4-=/1! +! CL6-)+! 7/O.$3! 23+6./! 6-./71! 3)! #$@$7! +4+.$,6$)$,6$!

$,=/76+#/!,+7!73+7!=/76+7!\.$5-D/!$7=+43@+.!#-.$-6+]1!4./#3_-,#/!3)+!9_/,+!

-,O@+)+6A.-+!#$!T/OO$.)+,<1!7$53,#/!/!@$5-76+H"In!

"nH ;+.=$@/!;/.+-7!#$!F/3_+!O/-!)/.6/!4/.!4/@-=-+-7!,+!=+4-6+@!4+3@-76+!,/!#-+!"m!

#$! )+-/! #$! %00I! 23+,#/! 734/76+)$,6$! 96./=+C+! 6-./7! =/)! +! G;! $! O/-!

+6-,5-#/<H"m0!!F/3_+!O/-!8+@$+#/!6.Z7!C$_$71!3)+!,+!.$5-D/!O./,6+@!#+!=+8$U+!$!

#3+7!,/!6A.+NH!!F/8.$!/!#-74+./!23$!.$=$8$3!,+!6$76+1!@$5-76+7!+4/,6+.+)!23$!

E+C-+! 9_/,+! #$! 6+63+5$)! )+-7! #$,7+! $)! 73+! )$6+#$! $723$.#+! $! )+-7!

.+.$O$-6+! $)! 73+! )$6+#$! #-.$-6+1! =E$5+,#/! +/! #-R)$6./! #$! 6.-,6+! $! 7$-7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Ip!(,6.$C-76+!=/)!V-=+.#/!;/@-,+!#$!b-53$-.$#/1!4$.-6/!=.-)-,+@!$!4./O$77/.!#+!v,-C$.7-#+#$!

(76+#3+@!#$!:+)4-,+71!%g!#$!/3638./!#$!%00IH!
"In!X+3#/!#$!$N+)$!,$=./7=A4-=/!m%t%00I1!YM=@$/!#$!GH;HXH!#$!;+.L@-+1!F34$.-,6$,#Z,=-+!#+!G/@L=-+!

eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"m!#$!)+-/!#$!%00I`!!(#3+.#/!V/8$.6/!>@=R,6+.+!?$@J

:+)4/1!;$#-=-,+!X$5+@!\'+!$#H]1!FD/!G+3@/^!(#-6/.+!F+.+-C+1!%00p1!nHm!?-74+./7!$,=/76+#/7H!
"m0!X+3#/!#$!$N+)$!,$=./7=A4-=/!%I"pt%00I1!W,76-636/!;P#-=/!X$5+@!|!(G;X:$,6./1!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"p!#$!)+-/!#$!%00IH!



! pg!#$!%&'!

)-@L)$6./7<1! /! 23$! -,#-=+C+! 23$! F/3_+! 6$.-+! 7-#/! 8+@$+#/! ,+! =+8$U+! +! 3)+!

#-76R,=-+!#$!)$,/7!#$!)$-/!)$6./^"m"!

f(-1/0%^E%T0/+$4#%T#/0(,%7$%D#1?0*%;04$07#%C%61$()0a/#130%!0%.$,.0%$)%,13#,.#%.(/#.$(#%+#)%
0%>T%

!

%0H Y/! #-+! "I! #$! )+-/! #$! %00I1! 3)+! CL6-)+! #$7=/,E$=-#+! O/-! )/.6+! $)! 3)!

734/76/!=/,O./,6/!=/)!4/@-=-+-7!$)!:+.+4-=3L8+1!.$5-D/!)$6./4/@-6+,+!#$!FD/!

G+3@/1!4.AN-)/!+!S7+7=/H!!>!CL6-)+!@$C/3!6.Z7!6-./71!3)!,/!4$7=/U/!$!#/-7!,/!

6A.+NH!!F/8.$!/!6-./!,/!4$7=/U/1!@$5-76+7!-#$,6-O-=+.+)!3)+!9_/,+!#$!6+63+5$)1!

#-74+./!+!=3.6+!#-76+,=-+!,+!.$5-D/!=$.C-=+@!+,6$.-/.!d!$723$.#+<1! -,#-=+,#/!

23$! 23$)! 8+@$/3! +! CL6-)+! $76+.-+! 7$53.+,#/! 73+! +.)+! +! )$,/7! #$! )$-/!

)$6./!#$!7$3!4$7=/U/!23+,#/!+6-./3H"m%!

%"H (#3+.#/!q.+_!#$!F+,6+,+!O/-!)/.6/!4/.!4/@-=-+-7!$)!3)+!/=/..Z,=-+!$)!23$!

$.+!+=37+#/!#$!6$.!4+.6-=-4+#/!$)!3)!+6+23$!+!3)+!#$@$5+=-+!,/!#-+!"g!#$!

)+-/!#$!%00I1!,+!=+4-6+@!4+3@-76+H!:/,O/.)$!7$3!@+3#/!,$=./7=A4-=/1!F+,6+,+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"m"!X+3#/!#$!$N+)$!,$=./7=A4-=/!%I"pt%00I1!W,76-636/!;P#-=/!X$5+@!|!(G;X:$,6./1!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"p!#$!)+-/!#$!%00I`!!(#3+.#/!

V/8$.6/!>@=R,6+.+!?$@J:+)4/1!;$#-=-,+!X$5+@!\'+!$#H]1!FD/!G+3@/^!(#-6/.+!F+.+-C+1!%00p1!nHI!Ü/,+7!#$!

=E+)37=+)$,6/1!$7O3)+U+)$,6/!$!6+63+5$)H!
"m%!X+3#/!#$!$N+)$!,$=./7=A4-=/!"%'&t%00I1!G/76/!;P#-=/!X$5+@!#$!S7+7=/1!F34$.-,6$,#Z,=-+!#+!

G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"I!#$!)+-/!#$!%00I`!!(#3+.#/!V/8$.6/!>@=R,6+.+!

?$@J:+)4/1!;$#-=-,+!X$5+@!\'+!$#H]1!FD/!G+3@/^!(#-6/.+!F+.+-C+1!%00p1!nHI!Ü/,+7!#$!=E+)37=+)$,6/1!

$7O3)+U+)$,6/!$!6+63+5$)H!



!

@$C/3! 6.Z7! 6-./71! 3)! #$@$7! d! 23$-)+

.$4./#3_-#/!$)!4+.6$!+8+-N/

f(-1/0%[E%&2+$/.#%7$%4017#%7$%$20)$%!$+/#,+`3(+#%7$%&710/7#%P/0?%7$%D0!.0!0
!

F$!F+,6+,+!#$!O+6/!4+.6-=

#-76R,=-+!$,6.$!/7!/@E/71!735$.$!23$!$@$!6$.-+!7-#/!.$,#-#/!+,6$7!#$!7$.!

$N$=36+#/H!!S36.+!4$77/+!)/.6+!*3,6/!=/)!F+,6+,+1!c/D/!V$,+6/!s$7$@/lk-1!

@$C/3!7$-7!6-./71!23+6./!,/!6A.+N1!3)!,+!O+=$!$!/36./!,+!4$.,+H

%%H TP.=3@$7!F+,6/7!#+!G3.-O-=+UD/1!+=37+#/!#$!4+.6-=-4+.!#$!3)!+6+23$!d!=+7+!#$!

3)!4/@-=-+@1!O/-!)/.6/!4$@+!4/@L=-+!,/!#-+!"g!#$!)+-/!#$!%00I!$)!FD/!a-=$,6$1!

,+! q+-N+#+! F+,6-76+H! ! (@$! O/-! 8+@$+#/! =-,=/! C$_$7! ,+! =+8$U+! $! 3)+! C$_! ,+!

4$.,+H!!w3+@23$.!3)!#/7!6-

G3.-O-=+UD/! 6/)8+.! ,/! =ED/H! ! S! +@6/! ,M)$./! #$! 6-./7! 23$! +! CL6-)+! .$=$8$3!

-,#-=+!23$!#-74+./7! O/.+)! O$-6/7!4./C+C$@)$,6$!23+,#/!$@+! *B!$76+C+!=+L#+H!!

?/! )$7)/! )/#/1! /7! =-,=/! 6-./7! #-74+.+#/7! =/)! 6.+*$6A.-+7

=+8$U+!#+!CL6-)+!=/,6.+#-_$)!+!C$.7D/!#$! @$5L6-)+!#$O$7+!+4.$7$,6+#+!4$@/!

4/@-=-+@! ,/! =+7/1! 4/.! ,D/! 7$.$)! =/)4+6LC$-7! =/)! 3)+! 7-63+UD/! #$! 6-./6$-/H!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"mg!>@53,7!O+6/7!#$7=.-6/7!+23-!O/.+)!4.$C-+)$,6$!,/6-=-+#/7!,/!.$@+6A.-/!

4/@-=-+@!$!7$53.+,U+!4M8@-=+!,/!V-/!#$!c+,$-./!$!$)!FD/!G+3@/

X+3#/!#$!$N+)$!,$=./7=A4-=/!%&'pt%00I1!W,76-636/!;P#-=/!X$5+@!

#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!%"!#$!)+-/!#$!%00I`!!!G@+,-@

)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!!(#3+.#/!V/8$.6/!>@=R,6+.+!?$@

;$#-=-,+!X$5+@!\'+!$#H]1!FD/!G+3@/^!(#-6/.+!F+.+-C+1!%00p1!nHI!Ü/,+7!#$!=E+)37=+)$,6/1!

$7O3)+U+)$,6/!$!6+63+5$)H!
"m&!X+3#/!#$!$N+)$!,$=./7=A4-=/!%&'mt%00I1!W,76-636/!;P#-=/!X$5+@!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/

@$C/3! 6.Z7! 6-./71! 3)! #$@$7! d! 23$-)+J./34+! $,6.$! 73+7! 7/8.+,=$@E+71

.$4./#3_-#/!$)!4+.6$!+8+-N/^"mg!

E%&2+$/.#%7$%4017#%7$%$20)$%!$+/#,+`3(+#%7$%&710/7#%P/0?%7$%D0!.0!0

F$!F+,6+,+!#$!O+6/!4+.6-=-4/3!#/!+6+23$1!/!6-./!23$!$@$!.$=$8$3!+!=3.6+!

#-76R,=-+!$,6.$!/7!/@E/71!735$.$!23$!$@$!6$.-+!7-#/!.$,#-#/!+,6$7!#$!7$.!

$N$=36+#/H!!S36.+!4$77/+!)/.6+!*3,6/!=/)!F+,6+,+1!c/D/!V$,+6/!s$7$@/lk-1!

@$C/3!7$-7!6-./71!23+6./!,/!6A.+N1!3)!,+!O+=$!$!/36./!,+!4$.,+H"m&!

TP.=3@$7!F+,6/7!#+!G3.-O-=+UD/1!+=37+#/!#$!4+.6-=-4+.!#$!3)!+6+23$!d!=+7+!#$!

3)!4/@-=-+@1!O/-!)/.6/!4$@+!4/@L=-+!,/!#-+!"g!#$!)+-/!#$!%00I!$)!FD/!a-=$,6$1!

,+! q+-N+#+! F+,6-76+H! ! (@$! O/-! 8+@$+#/! =-,=/! C$_$7! ,+! =+8$U+! $! 3)+! C$_! ,+!

4$.,+H!!w3+@23$.!3)!#/7!6-./7!4./C+C$@)$,6$!6$.-+!7-#/!73O-=-$,6$!4+.+!O+_$.!

G3.-O-=+UD/! 6/)8+.! ,/! =ED/H! ! S! +@6/! ,M)$./! #$! 6-./7! 23$! +! CL6-)+! .$=$8$3!

-,#-=+!23$!#-74+./7! O/.+)! O$-6/7!4./C+C$@)$,6$!23+,#/!$@+! *B!$76+C+!=+L#+H!!

?/! )$7)/! )/#/1! /7! =-,=/! 6-./7! #-74+.+#/7! =/)! 6.+*$6A.-+7! #-O$.$,6$7! ,+!

=+8$U+!#+!CL6-)+!=/,6.+#-_$)!+!C$.7D/!#$! @$5L6-)+!#$O$7+!+4.$7$,6+#+!4$@/!

4/@-=-+@! ,/! =+7/1! 4/.! ,D/! 7$.$)! =/)4+6LC$-7! =/)! 3)+! 7-63+UD/! #$! 6-./6$-/H!!

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

>@53,7!O+6/7!#$7=.-6/7!+23-!O/.+)!4.$C-+)$,6$!,/6-=-+#/7!,/!.$@+6A.-/!b/.U+!X$6+@^!a-/@Z,=-+!

M8@-=+!,/!V-/!#$!c+,$-./!$!$)!FD/!G+3@/1!T3)+,!V-5E67!s+6=E1!%00n1!4H!I"

X+3#/!#$!$N+)$!,$=./7=A4-=/!%&'pt%00I1!W,76-636/!;P#-=/!X$5+@!|!G/76/!:$,6.+@1!F34$.-,6$,#Z,=-+!

:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!%"!#$!)+-/!#$!%00I`!!!G@+,-@E+!#$!E/)-=L#-/7!#$!

)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!!(#3+.#/!V/8$.6/!>@=R,6+.+!?$@

$#H]1!FD/!G+3@/^!(#-6/.+!F+.+-C+1!%00p1!nHI!Ü/,+7!#$!=E+)37=+)$,6/1!

/!%&'mt%00I1!W,76-636/!;P#-=/!X$5+@!|!G/76/!:$,6.+@1!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!%%!#$!)+-/!#$!%00IH

p&!#$!%&'!

./34+! $,6.$! 73+7! 7/8.+,=$@E+71!

E%&2+$/.#%7$%4017#%7$%$20)$%!$+/#,+`3(+#%7$%&710/7#%P/0?%7$%D0!.0!0%

-4/3!#/!+6+23$1!/!6-./!23$!$@$!.$=$8$3!+!=3.6+!

#-76R,=-+!$,6.$!/7!/@E/71!735$.$!23$!$@$!6$.-+!7-#/!.$,#-#/!+,6$7!#$!7$.!

$N$=36+#/H!!S36.+!4$77/+!)/.6+!*3,6/!=/)!F+,6+,+1!c/D/!V$,+6/!s$7$@/lk-1!

!

TP.=3@$7!F+,6/7!#+!G3.-O-=+UD/1!+=37+#/!#$!4+.6-=-4+.!#$!3)!+6+23$!d!=+7+!#$!

3)!4/@-=-+@1!O/-!)/.6/!4$@+!4/@L=-+!,/!#-+!"g!#$!)+-/!#$!%00I!$)!FD/!a-=$,6$1!

,+! q+-N+#+! F+,6-76+H! ! (@$! O/-! 8+@$+#/! =-,=/! C$_$7! ,+! =+8$U+! $! 3)+! C$_! ,+!

./7!4./C+C$@)$,6$!6$.-+!7-#/!73O-=-$,6$!4+.+!O+_$.!

G3.-O-=+UD/! 6/)8+.! ,/! =ED/H! ! S! +@6/! ,M)$./! #$! 6-./7! 23$! +! CL6-)+! .$=$8$3!

-,#-=+!23$!#-74+./7! O/.+)! O$-6/7!4./C+C$@)$,6$!23+,#/!$@+! *B!$76+C+!=+L#+H!!

#-O$.$,6$7! ,+!

=+8$U+!#+!CL6-)+!=/,6.+#-_$)!+!C$.7D/!#$! @$5L6-)+!#$O$7+!+4.$7$,6+#+!4$@/!

4/@-=-+@! ,/! =+7/1! 4/.! ,D/! 7$.$)! =/)4+6LC$-7! =/)! 3)+! 7-63+UD/! #$! 6-./6$-/H!!

b/.U+!X$6+@^!a-/@Z,=-+!

1!T3)+,!V-5E67!s+6=E1!%00n1!4H!I"JI%`!!

G/76/!:$,6.+@1!F34$.-,6$,#Z,=-+!

E+!#$!E/)-=L#-/7!#$!

)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!!(#3+.#/!V/8$.6/!>@=R,6+.+!?$@J:+)4/1!

$#H]1!FD/!G+3@/^!(#-6/.+!F+.+-C+1!%00p1!nHI!Ü/,+7!#$!=E+)37=+)$,6/1!

:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!%%!#$!)+-/!#$!%00IH!



! p'!#$!%&'!

X$5-76+7!6+)8P)!.$5-76.+.+)!$7=/.-+UQ$7!,+!O+=$!#+!CL6-)+!,/!@+#/!$723$.#/1!

4.AN-)/!+!.$5-D/!#$!7$3!/@E/H"m'!

%gH Y/! #-+! "&! #$! )+-/! #$! %00I1! 4/@-=-+-7! =-C-7! #+! ?$@$5+=-+! #$! W,C$76-5+UQ$7!

K$.+-7!#$!FD/!c/7P!#/7!:+)4/7!)+6+.+)!v@-77$7!?+,-$@!:+.,$-./!b$.,+,#$7!$!

Y-@6/,! V/8$.6/! >77-7! b.$-6+7! $)! 3)! 734/76/! =/,O./,6/H! ! b$.,+,#$7! O/-!

8+@$+#/!#$_!C$_$7^!3)!6-./!,+!=+8$U+1!7$6$!,/!6A.+N!\6.Z7!#$76$7!6-./7!O/.+)!

4$@+7!=/76+7]!$!#/-7!#$!.+74D/H!!S!@$5-76+!#$7=.$C$3!23$!/!#-74+./!,+!=+8$U+1!!

9-,6$.4.$6+#/!=/)/!)/.6+@HHH=+37/3J@E$!7$C$./!6.+3)+6-7)/!=.+,-/$,=$OB@-=/1!

$C/@3-,#/! .+4-#+)$,6$! 4+.+! +! )/.6$<H"mI! ! b.$-6+7! O/-! 8+@$+#/! 7$6$! C$_$71!

7/O.$,#/! 3)! #-74+./! ,+! =+8$U+1! 23+6./! ,/! 6A.+N1! 3)! ,+! =/N+! $! /36./! ,/!

=/6/C$@/H"mm! ! S! 8/@$6-)! #$! /=/..Z,=-+1! @+C.+#/! 4/.! 4/@-=-+-7! #+! )$7)+!

#$@$5+=-+! #/7! 23$! 4+.6-=-4+.+)! #/! E/)-=L#-/1! P! $N6.$)+)$,6$! C+5/1!

.$@+6+,#/!7/)$,6$!23$!9CB.-+7!$23-4$7!#+7!?$@$5+=-+7!(74$=-+@-_+#+7HHHO/.+)!

4+.+! /! @/=+@! $! @B! =E$5+,#/1! #3.+,6$! +! C$.-O-=+UD/! #$4+.+.+)! =/)! /7!

.$7-76$,6$7! 23$! 4+77+.+)! +! $O$63+.! #-74+./7! #$! +.)+! #$! O/5/! =/,6.+! /7!

4/@-=-+-7H!!()!.+_D/!#/!.$C-#$1!/7!.$7-76$,6$7!O/.+)!8+@$+#/7HHH<"mp!

%&H Y/!#-+!"m!#$!)+-/!#$!%00I1!4/@-=-+-7!#+!K+..+!#+!G/@L=-+!:-C-@!$)!FD/!c/7P!#/7!

:+)4/71! -,=@37-C$! #/-7! $,C/@C-#/7! ,+7! )/.6$7! #$! b$.,+,#$7! $! b.$-6+7! 6.Z7!

#-+7!+,6$71!4+.6-=-4+.+)!#+!/4$.+UD/!23$!.$73@6/3!,+!)/.6$!4/.!4/@-=-+-7!#$!

TH>HFH! $! b.+,_!:+.@/7!#$!X-)+! W,B=-/1! $)!3)!734/76/! 6-./6$-/H! !v)+!+,B@-7$!

#/7!@+3#/7!#$!$N+)$!,$=./7=A4-=/!.$C$@+!@$7Q$7!-,=/)4+6LC$-7!=/)!/!734/76/!

=/,O./,6/!,+..+#/!4$@/7!4/@-=-+-7H!!TH>HFH1!#$!"m!+,/71!O/-!8+@$+#/!7$6$!C$_$71!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"m'!>@53,7!O+6/7!#$7=.-6/7!+23-!O/.+)!4.$C-+)$,6$!,/6-=-+#/7!$)!b/.U+!X$6+@^!a-/@Z,=-+!4/@-=-+@!$!

7$53.+,U+!4M8@-=+!,/!V-/!#$!c+,$-./!$!$)!FD/!G+3@/1!T3)+,!V-5E67!s+6=E1!%00n1!4H!I%`!!X+3#/!#$!

$N+)$!,$=./7=A4-=/!"ppIt%00I1!W,76-636/!;P#-=/!X$5+@!#$!G.+-+!K.+,#$1!F34$.-,6$,#Z,=-+!#+!G/@L=-+!

eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"&!#$!)+-/!#$!%00I`!!q/@$6-)!#$!S=/..Z,=-+!Y/H!mI0t0I1!

g/!?-76.-6/!G/@-=-+@!#$!FD/!a-=$,6$1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!)+-/!#$!%00IH!
"mI!>@53,7!O+6/7!#$7=.-6/7!+23-!O/.+)!4.$C-+)$,6$!,/6-=-+#/7!$)!b/.U+!X$6+@^!a-/@Z,=-+!4/@-=-+@!$!

7$53.+,U+!4M8@-=+!,/!V-/!#$!c+,$-./!$!$)!FD/!G+3@/1!T3)+,!V-5E67!s+6=E1!%00n1!4H!I%JIg`!!X+3#/!#$!

$N+)$!,$=./7=A4-=/!"p0t%00I1!YM=@$/!#$!G$.L=-+7!;P#-=/JX$5+-7!#$!FD/!c/7P!#/7!:+)4/71!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00I`!!q/@$6-)!

#$!S=/..Z,=-+!Y/H!%&'t?WKt0I1!?$@$5+=-+!#$!W,C$76-5+UQ$7!K$.+-7!#$!FD/!c/7P!#/7!:+)4/71!G/@L=-+!

:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"&!#$!)+-/!#$!%00IH!
"mm!X+3#/!#$!$N+)$!,$=./7=A4-=/!"p"t%00I1!YM=@$/!#$!G$.L=-+7!;P#-=/JX$5+-7!#$!FD/!c/7P!#/7!

:+)4/71!F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00IH!
"mp!q/@$6-)!#$!S=/..Z,=-+!Y/H!%&'t?WKt0I1!?$@$5+=-+!#$!W,C$76-5+UQ$7!K$.+-7!#$!FD/!c/7P!#/7!

:+)4/71!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"&!#$!)+-/!#$!%00IH!



!

23+6./!#$@+7!,+!=+8$U+H!!?/-7!#/7!#-74+./7!7/O.-#/7!4$@+!CL6-)+!\3)!,/!@B8-/!/!

/36./! 4.AN-)/! +/! ,+.-_]! O/.+)! $O$63+#/7! 9id! =3.6+! #-76R,=-+j! \i23$-)+

./34+j]<!7$53,#/!/7!@$5-76+7^

f(-1/0%gE%J(/#,%:%b!0%;#+0d%$%^%b!#%!0/(?d%'#/0)%7(,30/07#,%0%)$!#,%7$%:9%+$!.Y)$./#,%7$%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"mn!X+3#/!#$!$N+)$!,$=./7=A4-=/!"pIt%00I1!

:+)4/71!F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/

q/@$6-)!#$!S=/..Z,=-+!%'"t?WKt0I1!?$@$5+=-+!#$!W,C$76-5+UQ$7!K$.+-7!#$!FD/!c/7P!#/7!:+)4/71!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"m!#$!)+-/!#$!%00IH

23+6./!#$@+7!,+!=+8$U+H!!?/-7!#/7!#-74+./7!7/O.-#/7!4$@+!CL6-)+!\3)!,/!@B8-/!/!

AN-)/! +/! ,+.-_]! O/.+)! $O$63+#/7! 9id! =3.6+! #-76R,=-+j! \i23$-)+

./34+j]<!7$53,#/!/7!@$5-76+7^"mn!

E%J(/#,%:%b!0%;#+0d%$%^%b!#%!0/(?d%'#/0)%7(,30/07#,%0%)$!#,%7$%:9%+$!.Y)$./#,%7$%
7(,.i!+(0%70%BY.()0%h@G@D@%

!

!!!!!!!!!!!!!!!!
X+3#/!#$!$N+)$!,$=./7=A4-=/!"pIt%00I1!YM=@$/!#$!G$.L=-+7!;P#-=/JX$5+-7!#$!FD/!c/7P!#/7!

:+)4/71!F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"&!#$!)+-/!#$!%00I`!!

q/@$6-)!#$!S=/..Z,=-+!%'"t?WKt0I1!?$@$5+=-+!#$!W,C$76-5+UQ$7!K$.+-7!#$!FD/!c/7P!#/7!:+)4/71!

/!(76+#/!#$!FD/!G+3@/1!"m!#$!)+-/!#$!%00IH!

pI!#$!%&'!

23+6./!#$@+7!,+!=+8$U+H!!?/-7!#/7!#-74+./7!7/O.-#/7!4$@+!CL6-)+!\3)!,/!@B8-/!/!

AN-)/! +/! ,+.-_]! O/.+)! $O$63+#/7! 9id! =3.6+! #-76R,=-+j! \i23$-)+J

E%J(/#,%:%b!0%;#+0d%$%^%b!#%!0/(?d%'#/0)%7(,30/07#,%0%)$!#,%7$%:9%+$!.Y)$./#,%7$%

!

X$5+-7!#$!FD/!c/7P!#/7!

:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"&!#$!)+-/!#$!%00I`!!

q/@$6-)!#$!S=/..Z,=-+!%'"t?WKt0I1!?$@$5+=-+!#$!W,C$76-5+UQ$7!K$.+-7!#$!FD/!c/7P!#/7!:+)4/71!



! pm!#$!%&'!

W,B=-/1! 3)! 734/76/! 9@L#$.<! #/! G::!,/!a+@$! #$! G+.+L8+! 7$53,#/! /7! 4/@-=-+-71!

6+)8P)!O/-!8+@$+#/!7$6$!C$_$71!#3+7!4$@+7!=/76+7H"p0!

!

()!/36./7!=+7/7!#$!)/.6$7!$)!734/76/7!=/,O./,6/71!3/#B0,%.$,.$)1!A0(,!=/@/=+)!

$)!N$23$!+!+@$5+UD/!#$!@$5L6-)+!#$O$7+!4/.!4+.6$!#/7!4/@-=-+-7H!!G/.!$N$)4@/^!

%'H V/5P.-/! #/! :+.)/! G$.$-.+! $! c$OO$.7/,! #/! :+.)/! G$.$-.+! O/.+)!)/.6/7! 4/.!

4/@-=-+-7! 23$! +@$5+.+)! @$5L6-)+! #$O$7+! #3.+,6$! 3)! =/,O./,6/H! >! /=/..Z,=-+!

O/-! .$5-76.+#+! =/)/! 9.$7-76Z,=-+! 7$53-#+! #$! )/.6$<1! )+7! 3)+! 6$76$)3,E+!

4.$7$,=-/3!+!=$,+!$!=/,6.+#-77$!+!C$.7D/!#/7!4/@-=-+-7H!>!6$76$)3,E+!=/,6/3!

23$! C-3! V/5P.-/! 7$,#/!)/.6/! 4/.! 4/@-=-+-7! $,23+,6/! $76+C+! .$,#-#/! 4$@/7!

)$7)/7`!+!6$76$)3,E+!=/,6/3!+-,#+!23$!V/5P.-/!6$.-+!734@-=+#/1!94/.!O+C/.!

,D/! )$!)+6$<1! +,6$7! #$! 7$.! $N$=36+#/H! ! >4A71! +! 6$76$)3,E+! 6$.-+! C-76/! /7!

4/@-=-+-7! @+C+,#/! /! @/=+@! $! 4$5+,#/! /7! =+.63=E/7! #$O@+5.+#/71! #$76.3-,#/!

+77-)!/! @/=+@! #/! =.-)$H"p"! ! c$OO$.7/,1! 4/.! 73+! C$_1! @$C/3!#/-7! 6-./7!,/! 6A.+N1!

=3*/7!6.+*$6/7!O/.+)!#$!=-)+!4+.+!8+-N/1!C-,#/!#$!@+#/7!#-O$.$,6$7H"p%!!

%IH qH:H!$!3)+!4$77/+!,D/! -#$,6-O-=+#+! O/.+)!)/.6/7!4/.!4/@-=-+-7!)-@-6+.$7!$)!

F3_+,/1! .$5-D/!)$6./4/@-6+,+!#$!FD/!G+3@/1!,/!#-+!"&!#$!)+-/!#$!%00I1!$)!

3)!734/76/!=/,O./,6/H!!:/,63#/1!+!)D$!#$!qH:H!.$@+6/3!d!S3C-#/.-+!#+!G/@L=-+!

23$!E+C-+!.$=$8-#/!-,O/.)+UQ$7!-,#-=+,#/!23$!7$3!O-@E/!6$.-+!7-#/!4.$7/!4$@+!

4/@L=-+! $)! :+)8-.-1! +,6$7! #/! 734/76/! 6-./6$-/H! ! :/,6/3! +-,#+! 23$! 9O$_! /!

.$=/,E$=-)$,6/! ~#/! =+#BC$.�! *3,6+)$,6$! =/)! +! $,O$.)$-.+! ~,/)$!

/=3@6+#/�HHH=/,76+6/3!+!#$=@+.+,6$!23$!7$3!O-@E/!6-,E+!CB.-+7!@$7Q$7!4$@/!=/.4/!

4.-,=-4+@)$,6$!,/!./76/!$!,+7!)D/7!$)!.+_D/!#$!)0/+0,%7$%04-$)0,1!~23$�!

4/.! 7$.~$@+�! $,O$.)$-.+! C-./3! 7$3! O-@E/! #$! =/76+7! $! =/,76+6/3! 23$!

$!+#!./0B0a,$% !0% ,10% !1+0% 1)% .(/#1! 23+,#/! O/-! .$6-.+#+! #+! 7+@+! 4/.! 3)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"p0!X+3#/!#$!$N+)$!,$=./7=A4-=/!"p't%00I1!YM=@$/!#$!G$.L=-+7!;P#-=/JX$5+-7!#$!FD/!c/7P!#/7!

:+)4/71!F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"&!#$!)+-/!#$!%00I`!!

q/@$6-)!#$!S=/..Z,=-+!Y/H!%'"t?WKt0I1!?$@$5+=-+!#$!W,C$76-5+UQ$7!K$.+-7!#$!FD/!c/7P!#/7!:+)4/71!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"m!#$!)+-/!#$!%00IH!
"p"!>!#$O$,7/.-+!4M8@-=+!+=/)4+,E/3!/!=+7/!#+7!734/76+7!$N$=3UQ$7!#$!V/5P.-/!$!c$OO$.7/,!#/!:+.)/!

G$.$-.+!4/.!4/@-=-+-7H!!(,6.$C-76+!=/)!G$#./!K-8$.6-1!?$O$,7/.!GM8@-=/1!"n!#$!*+,$-./!#$!%0"0H!
"p%!X+3#/!#$!$N+)$!,$=./7=A4-=/!%I%gt%00I1!W,76-636/!;P#-=/!X$5+@!|!(G;X:$,6./1!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"p!#$!)+-/!#$!%00IH!



! pp!#$!%&'!

O3,=-/,B.-/! #/! W;X<! \5.-O/! ,/77/]H"pg! ! >! )D$! #+! CL6-)+! #-77$1! +-,#+1! 23$!

4/@-=-+-7!)-@-6+.$7!$76+.-+)!837=+,#/!-,O/.)+UQ$7!7/8.$!7$3!O-@E/!,/!8+-../1!

7$)! +4+.$,6$! $N4@-=+UD/1! #3.+,6$! /7! 6.Z7! #-+7! 7$53-,6$7! d! 73+! )/.6$1!

-,=@37-C$!$N-8-,#/!93)+!O/6/!#$@$!)/.6/!,/!=$@3@+.<!$)!3)!@+C+J.B4-#/1!9,+7!

4./N-)-#+#$7! #/! $76+=-/,+)$,6/! #$! 7$3! O-@E/<H"p&! ! S! @+3#/! ,$=./7=A4-=/!

#$77+!CL6-)+!,D/! -,#-=+!+7! @$7Q$7!23$! 6$.-+)!7-#/!C-76+7!4$77/+@)$,6$!4$@+!

O+)-@-+.! #+! CL6-)+! $! +! $,O$.)$-.+! 23$! +! +=/)4+,E/3! +/! W;XH"p'! ! ?/-7! #-+7!

#$4/-71! ,/! #-+! "I! #$!)+-/! #$! %00I1! 3)! 4/@-=-+@! $,C/@C-#/! ,$77$! =+7/! 6$.-+!

4+.6-=-4+#/!#$! !3)+!/=/..Z,=-+!23$!.$73@6/3!,+!)/.6$!#$!)+-7!3)+!4$77/+!

$)!3)!734/76/!=/,O./,6/H"pI!

%mH v)+!O+)L@-+!23$!$,6.$C-76+)/7!.$@+6/3!6$.!7/O.-#/!+)$+U+7!#$!4/@-=-+-7!+4A7!

23$76-/,+.!+!C$.7D/!#+!4/@L=-+!23$!+@$5/3!23$!3)!O+)-@-+.!6$.-+!)/..-#/!$)!

=/,O./,6/!,/!#-+! "I! #$!)+-/!#$!%00IH!>! CL6-)+!#/!E/)-=L#-/! 7/O.$3! @$7Q$7!

4/3=/! 4./CBC$-7! $)! 7-63+UD/! #$! =/,O./,6/^! 6.Z7! 6-./7! #-74+.+#/7! #$! =-)+!

4+.+!8+-N/!,/!6A.+N!4$.6/!#/!=/.+UD/!\C$.!+=-)+!.$O$.Z,=-+!+/7!6.Z7! O+6/.$7!

$N4@-=+#/7!4$@/!4$.-6/!;/@-,+]H!!>!)D$!#+!CL6-)+1!#3C-#+,#/!#+!,+..+6-C+!#+!

4/@L=-+1! O/-! 4$.53,6+.! 7/8.$! 7$3! O-@E/! $)! 3)! 8+.! +/,#$! $@$! 6$.-+! 7$!

#-.$=-/,+#/!,+!,/-6$!#$!73+!)/.6$H!!G/3=/!#$4/-71!/36./!O+)-@-+.!O/-!+8/.#+#/!

4/.!3)!4/@-=-+@!23$! 6$.-+!#-6/1! 9C/=Z!P!4.-)/!#/! ~,/)$!/=3@6+#/�1!,Px!a/=Z!

O+@+!4.+!)D$!#$@$! 6$.! =3-#+#/!/,#$!$@+! 6B! 7$!)$6$,#/1!4/.23$!$@+! 6$)!3)+!

O-@E+!$!3)+!,$6+<H"pm!!!

%pH c3@-+,/!?-/5/!O/-!)/.6/!4/.!4/@-=-+-7!$)!3)!734/76/!=/,O./,6/!,/!#-+!"n!#$!

)+-/!#$!%00IH!!:/,6.+.-+,#/!+!C$.7D/!#/7!4/@-=-+-71!6$76$)3,E+7!.$@+6+.+)!d!

-)4.$,7+!23$!?-/5/!6$.-+!7-#/!+8/.#+#/!4$@/7!4/@-=-+-7!23$!/!$N$=36+.+)!$!

#$4/-7! O/.*+.+)! /! =/,O./,6/1! $O$63+,#/! #-74+./7! =/)! +.)+7! =/@/=+#+7! ,+7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"pg!G./6/=/@/!"%%%t0I1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
"p&!G./6/=/@/!"%%%t0I1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
"p'!X+3#/!#$!$N+)$!,$=./7=A4-=/!%'gt%00I1!G/76/!;P#-=/!X$5+@!#$!F3_+,/1!F34$.-,6$,#Z,=-+!#+!

G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00IH!
"pI!X+3#/!#$!$N+)$!,$=./7=A4-=/!%m0t%00I1!G/76/!;P#-=/!X$5+@!#$!F3_+,/1!F34$.-,6$,#Z,=-+!#+!

G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"m!#$!)+-/!#$!%00I`!G@+,-@E+!#$!E/)-=L#-/7!#$!

)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
"pm!(,6.$C-76+!=/)!)$)8./7!#+!O+)L@-+!#$!~,/)$!/=3@6+#/�1!%!#$!,/C$)8./!#$!%00IH!



! pn!#$!%&'!

)D/7!#/!=+#BC$.H"pp!!?$!+=/.#/!=/)!/!-,23P.-6/1!$77+7!6$76$)3,E+7!6-C$.+)!

-,=/,7-76Z,=-+7!$)!7$37!.$@+6/7H"pn!!?-/5/!O/-!8+@$+#/!7$-7!C$_$7H"n0!

!(*=&6*4#(/*&#/$)#)*()#(?@A!(

>7! 4./C+7! -,#-=+)! 23$! +7! V/,#+7! S76$,7-C+7! e/8-+7! #$! >53-+.! \VSe>]! #+! G/@L=-+!

;-@-6+.! #$! FD/! G+3@/! O/.+)! .$74/,7BC$-7! 4/.! 3)! $@$C+#/! ,M)$./! #$! $N$=3UQ$7!

4.+6-=+#+7!4/.!4/@-=-+-7!$)!)+-/!#$!%00I1!$O$6-C+)$,6$!+63+,#/!$)!#-C$.7/7!=+7/7!

=/)/!3)!5.34/!#$!$N6$.)L,-/H!!W#$,6-O-=+)/7!%'!CL6-)+7!23$!)/..$.+)!,+7!)D/7!#$!

4/@-=-+-7!#+!VSe>!$)!)+-/!#$!%00I1!$)!=-.=3,76R,=-+7!23$!@$C+,6+)!7P.-+7!#MC-#+7!

7/8.$!+! @$5+@-#+#$!#+!+UD/!#/7!G;7H! !?+#/7!/O-=-+-7! 7376$,6+)!+!7374$-6+!#$!23$!+!

VSe>! )+6/3! )3-6+7! 4$77/+7! $)! +@$5+#/7! =/,O./,6/7! 7$)! 6$.! #$! O+6/! 7/O.-#/!

.$7-76Z,=-+!7-5,-O-=+6-C+H!

!

>! 4.B6-=+! 9=/..-23$-.+<! #$! $N$=3UQ$7! 4$@+! VSe>! $)! =/,O./,6/7! O/.*+#/7! O/-!

#$,3,=-+#+! $)! %00I! $! %00m4/.! 3)! 7/@#+#/! #$! @/,5+! #+6+! #+! 6./4+1! =/,O/.)$! /!

*/.,+@!O!V#0+.%- .'- /I- *+3,%H"n"! ! ()! ,/C$)8./! $! #$_$)8./! #$! %00I1! 3)+! 7P.-$! #$!

+.6-5/7!#/!*/.,+@-76+!>,#.P!:+.+)+,6$!#+!F%,E+-.'-/I-*+3,%-$!#/!*/.,+@-76+!;+.=$@/!

K/#/Å!#/!V#0+.%-.'-/I-*+3,%1!#$,6.$!/36./71!*B!E+C-+!+4/,6+#/!-,#L=-/7!#$!$N$=3UQ$7!

=/)!.$@+UD/!+!=+7/7!#+!VSe>!23$!.$73@6+.+)!$)!""!)/.6$7!$)!734/76/7!=/,O./,6/71!

$)! )+-/! #$! %00IH"n%! ! ()! %00m1! +! 4+.6-.! #$! 3)+! 7P.-$! #$! $,6.$C-76+7! =/)! /! G;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"pp!9G;!)+6+!$!P!+=37+#/!#$!O/.*+.!=/,O./,6/<1!F%,E+-.'-/I-*+3,%1!%!#$!*3,E/!#$!%00I`!!9FG^!@-76+!/O-=-+@!
$,3)$.+!"I%!)/.6/7!$)!+6+23$7<1!O-P,%7%1!"!#$!*3,E/!#$!%00I`!!9G/@L=-+!-,C$76-5+!G;7!4/.!
+77+77-,+6/<1!F%,E+-.'-/I-*+3,%1!g!#$!*3,E/!#$!%00I`!!c3@-+,+!:/-77-1!9Gv:!O+_!)+4+!#+!C-/@Z,=-+!
4/@-=-+@<1!R%(4+,-.%-8%;[($"%-.%-J"%-.'-R+4'"(%1!'!#$!*+,$-./!#$!%00n`!!G./6/=/@/!"%mnt0I1!S3C-#/.-+!#+!
G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
"pn!9W,23P.-6/!+87/@C$!G;7!4$@+!)/.6$!#$!=+6+#/.!#$!4+4$@D/<1!F%,E+-J"7'"(:%1!%%!#$!7$6$)8./!#$!
%00IH!
"n0!X+3#/!#$!$N+)$!,$=./7=A4-=/!%"%t%00I1!YM=@$/!#$!G$.L=-+7!;P#-=/JX$5+-7!#$!V-8$-.D/!G.$6/1!

F34$.-,6$,#Z,=-+!#+!G/@L=-+!eP=,-=/J:-$,6LO-=+!#/!(76+#/!#$!FD/!G+3@/1!"n!#$!)+-/!#$!%00IH!
"n"!;+.=$@/!K/#/Å1!9G/@-=-+@!#$,3,=-+!$N$=3UQ$7!#+!VSe><1!O-V#0+.%-.'-/I-*+3,%1!%g!#$!7$6$)8./!#$!
%00m^!E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00m0n%gt,/6}-)4''pm010H4E4`!!9K.34/!

+)$+U/3!6$76$)3,E+7!$!O.+3#/3!4$.L=-+7<1!O-V#0+.%-.'-/I-*+3,%1!%g!#$!7$6$)8./!#$!%00m^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00m0n%gt,/6}-)4''pm&10H4E4`!!9:/..$5$#/.-+!+43.+!

#$,M,=-+7<1!-O-V#0+.%-.'-/I-*+3,%1!%'!#$!7$6$)8./!#$!%00m^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00m0n%'t,/6}-)4'I&I010H4E4H!!!!!!
"n%!>,#.P!:+.+)+,6$1!9G;7!7D/!7374$-6/7!#$!7-)3@+.!6-./6$-/<1!F%,E+-.'-/I-*+3,%1!%'!#$!,/C$)8./!#$!
%00I`!!9ib/)/7!+6+=+#/7!4.-)$-./j1!#-_$)!G;7<1!F%,E+-.'-/I-*+3,%1!%'!#$!,/C$)8./!#$!%00I`!!;+.=$@/!
K/#/Å1!9:/..$5$#/.-+!+=37+!G;7!#$!7$!+4./C$-6+.$)!#+!/,#+!#$!+6+23$7!#/!G::!4+.+!$N$=3UQ$7<1!O-
V#0+.%-.'-/I-*+3,%1!%'!#$!,/C$)8./!#$!%00I`!!9G;7!7374$-6/7!#$!7-)3@+.!7$2[$76./!7D/!+O+76+#/7<1!



! n0!#$!%&'!

-#$,6-O-=+#/! ,/! */.,+@! 7/)$,6$! =/)/! 9F/@#+#/! GH<1! K/#/Å! #-C3@5/3! .$@+6/7! #$!

/=+7-Q$7!$)!23$!G;7!#+!VSe>!6$.-+)!.$=$8-#/!/.#$,7!#/!=/)+,#/!-,=$,6-C+,#/!+!

C-/@Z,=-+! $)! )+-/! #$! %00I1! =+U+,#/! $! $N$=36+#/! 4$77/+7! =/)! +,6$=$#$,6$7!

=.-)-,+-71!$!O/.*+,#/!4./C+7!4+.+!9+..$#/,#+.<!/=/..Z,=-+7H!!e-./6$-/71!$!+6P!+@53,7!

+6+23$7! +6.-83L#/7! +/! G::1! 6$.-+)! 7-#/! O+8.-=+#/7! #$! O/.)+! $@+8/.+#+1! =/)! G;7!

=.-+,#/! O+@7+7! +@$.6+7! +/! "n01! 4$5+,#/! $)4.$76+#/! /3! +6P! ./38+,#/! =+../7! 4+.+!

7-)3@+.$)! 4$.7$53-UQ$7! +! $77$7! C$L=3@/7! $! #-74+.+,#/! +.)+7! =/,6.+! 4.P#-/7! $!

C-+63.+7!4+.+!#$-N+.$)! -,#L=-/7!#$!3)!=/,O./,6/!23$!,3,=+!/=/..$3H"ng! !()!/36./!

+.6-5/! 438@-=+#/! $)! %00m1! /! */.,+@-76+! c/7)+.! c/_-,/! .$@+6/3! =/)/! /7! #+#/7! #/!

:/)+,#/!#$!G/@-=-+)$,6/!#$!:E/23$!\:G:E2]1!23$!-,=@3-!+!VSe>1"n&!#$)/,76.+C+)!

3)+!+@6+!$! $N=$4=-/,+@! @$6+@-#+#$H"n'! !:/)!.$74$-6/!+!)+-/!#$!%00I1!#+#/7!/O-=-+-7!

7/8.$!+!+63+UD/!#/!:G:E2!#+!G;!#$!O+6/!#$)/,76.+)!23$!$77+!3,-#+#$!#+!G;!6$C$!

3)!5.+3!#$!@$6+@-#+#$!+@6L77-)+!$)!=/,O./,6/7!$!7$)!23+7$!,$,E3)+!.$7-76Z,=-+!7/8!

+!O/.)+!#$!4/@-=-+-7!O$.-#/7!/3!)/.6/7H!!:/,O/.)$!#$7=.-6/!,/!.$@+6A.-/!F%(5+-W'0+,n-

h"%,<4$"+- *%,"$"+,- '- /'23(+45+- *67,"$+- 4%- J"%- .'- R+4'"(%- '- ';- /:%- *+3,%! #+! SYK!

-,6$.,+=-/,+@!o3;+4-J"2E0#-k+0$E1!/!:G:E2!#+!G;!)+6/3!&m!4$77/+7!$)!734/76/7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F%,E+-.'-/I-*+3,%1!%p!#$!,/C$)8./!#$!%00I`!!>,#.P!:+.+)+,6$1!9V/6+!P!7374$-6+!#$!7-)3@+.!)+-7!
6-./6$-/7<1!F%,E+-.'-/I-*+3,%1!%n!,/C$)8./!#$!%00I`!!9G;7!#-_$)!23$!CL6-)+7!.$+5-.+)<1!F%,E+-.'-/I-
*+3,%1!%n!#$!,/C$)8./!#$!%00I`!!;+.=$@/!K/#/Å1!9:/..$5$#/.-+!7374$-6+!#$!,/C+!$N$=3UD/!#+!V/6+<1!
O-V#0+.%-.'-/I-*+3,%1!%n!#$!,/C$)8./!#$!%00I`!!>,#.P!:+.+)+,6$1!9>UD/!#$!G;7!$)!""!)/.6$7!P!
-,C$76-5+#+<1!F%,E+-.'-/I-*+3,%1!"!#$!#$_$)8./!#$!%00I`!!9G;7!+O-.)+,!23$!.$C-#+.+)!+/7!+6+23$7<1!
F%,E+-.'-/I-*+3,%1!"!#$!#$_$)8./!#$!%00I`!!;+.=$@/!K/#/Å1!9(23-4$!#+!V/6+!)+6/3!I!$)!g!#-+7<1!O-
V#0+.%-.'-/I-*+3,%1!"!#$!#$_$)8./!#$!%00I`!!>,#.P!:+.+)+,6$1!9G;7!7374$-6/7!#$!7-)3@+.!7$2[$76./!
7D/!#$,3,=-+#/7<1!'!#$!#$_$)8./!#$!%00I`!!9G;7!#-_$)!23$!O/.+)!8+@$+#/7!$!.$C-#+.+)<1!F%,E+-.'-/I-
*+3,%1!'!#$!#$_$)8./!#$!%00I`!!;+.=$@/!K/#/Å1!9G./)/6/.!#$,3,=-+!V/6+!4/.!$N$=3UD/<1!O-V#0+.%-.'-
/I-*+3,%1!'!#$!#$_$)8./!#$!%00I`!!>,#.P!:+.+)+,6$1!9G;7!#+!V/6+!$!$)4.$7B.-/!7$.D/!4./=$77+#/7!
4/.!)/.6$7<1!F%,E+-.'-/I-*+3,%1!I!#$!#$_$)8./!#$!%00IH!
"ng!;+.=$@/!K/#/Å1!9G/@-=-+@!#$,3,=-+!$N$=3UQ$7!#+!VSe><1!O-V#0+.%-.'-/I-*+3,%1!%g!#$!7$6$)8./!#$!
%00m^!E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00m0n%gt,/6}-)4''pm010H4E4`!!;+.=$@/!K/#/Å1!

9b-=E+#/7!/3!$NJ4.$7-#-B.-/71!/7!+@C/7!#+7!$N$=3UQ$7<1!!O-V#0+.%-.'-/I-*+3,%1!%g!#$!7$6$)8./!#$!%00m^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00m0n%gt,/6}-)4''pmg10H4E4`!!9K.34/!+)$+U/3!

6$76$)3,E+7!$!O.+3#/3!4$.L=-+7<1!O-V#0+.%-.'-/I-*+3,%1!%g!#$!7$6$)8./!#$!%00m^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00m0n%gt,/6}-)4''pm&10H4E4`!9:/..$5$#/.-+!+43.+!

#$,M,=-+7<1!-O-V#0+.%-.'-/I-*+3,%1!%'!#$!7$6$)8./!#$!%00m^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00m0n%'t,/6}-)4'I&I010H4E4H!
"n&!9:G:E2!|!:/)+,#/!#$!G/@-=-+)$,6/!#$!:E/23$<1!S.5+,/5.+)+1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!

#/!(76+#/!#$!FD/!G+3@/^!E664^ttlllH774H74H5/CH8.t-,76-63=-/,+@t/.5+,/5.+)+t4)}=4=E2H+74NH!
"n'!c/7)+.!c/_-,/1!9G;7!)+6+)!"!4/.!#-+!$)!FD/!G+3@/<1!O-V#0+.%-.'-/I-*+3,%1!%"!#$!7$6$)8./!#$!%00m^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00m0n%"t,/6}-)4''"&I10H4E4H!



! n"!#$!%&'!

=/,O./,6/7!,/!)Z7!#$!)+-/!#$!%00I!$!#$-N/3!_$./!O$.-#/7H"nI!!Y/!)$7)/!4$.L/#/1!/!

:G:E2!,D/!7/O.$3!,$,E3)!A8-6/!4/@-=-+@!$)!7$.C-U/!$!6$C$!+4$,+7!3)!4/@-=-+@!O$.-#/!

,$77$7! +@$5+#/7! 6-./6$-/7! 23$! .$73@6+.+)!,+!)/.6$! #$! &m! 4$77/+7! \C$.! $77$! M,-=/!

=+7/! 7/8.$!/!4/@-=-+@!#+!VSe>! O$.-#/!,+! 7387$UD/! 9?$O$7+<!+=-)+]H"nm! ! X$)8.+)/7!

+23-!23$!/!=/)+,#+,6$!#+!G;!+,3,=-/3!,+!6$.U+1!#-+!"I!#$!)+-/!#$!%00I1!23$!"&0!

C-+63.+7! #+! VSe>! $! #/! q+6+@ED/! #$! :E/23$! 6$.-+)! 7-#/! 4/76+7! ,+7! .3+7! ,+! ,/-6$!

+,6$.-/.1! *376+)$,6$! 23+,#/! +7! )/.6$7! #$! =-C-7! -,6$,7-O-=+)! +4A7! +! =$77D/! #/7!

+6+23$7!@$6+-7!#/!G::`!"n!4$77/+7!O/.+)!)/.6+7!4$@+!4/@L=-+!,+23$@+!,/-6$!$!,$,E3)!

4/@-=-+@!O/-!O$.-#/H"np!!!

!

>!$N6.$)+! @$6+@-#+#$!#/!:G:E2!#+!G;!$)!)+-/!#$!%00I! 6+)8P)!O-=+!$C-#$,6$!$)!

=/)4+.+UD/!=/)!/7!#+#/7!/O-=-+-7!#+!:/..$5$#/.-+!#+!G/@L=-+!;-@-6+.!7/8.$!+!)$7)+!

3,-#+#$!,/!)Z7!+,6$.-/.!$!4/76$.-/.^!

J0;$40%SE%=>=A6%$%F/$,(,.q!+(0%,$-1(70%7$%)#/.$F%b,13#,.#,%+#!'/#!.#,d%
 Abril 2006 Maio 2006 Junho 2006 

Pessoas mortas por policiais 0 47 3 

Pessoas feridas por policiais 0 0 0 

Policiais mortos 0 0 0 

Policiais feridos 0 1 0 

!

(77$7! #+#/7! 735$.$)! 23$! +! #$=-7D/! #/! =/)+,#/! #$! =/@/=+.! +! VSe>! ,+7! .3+7! $)!

)+-/!#$!%00I!6$C$!3)!-)4+=6/!#.+)B6-=/!,+!@$6+@-#+#$!#/!:G:E2!$!#+!G;!=/)/!3)!

6/#/H!!v)+!=/)4+.+UD/!#/7!)$7)/7!,M)$./7!#/!:G:E2!$)!/36./7!+,/71!#$)/,76.+!

=/)/!O/-!$N=$4=-/,+@!+!@$6+@-#+#$!#+23$@+!3,-#+#$!,/!)Z7!#$!)+-/!#$!%00I^!

J0;$40%\E%=>=A6%$%F/$,(,.q!+(0%,$-1(70%7$%)#/.$F%b,13#,.#,%+#!'/#!.#,d%
 Maio 2005 Maio 2006 Maio 2007 

Pessoas mortas por policiais 0 47 9 
Pessoas feridas por policiais 1 0 1 

Policiais mortos 0 0 0 
Policiais feridos 1 1 0 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"nI!G@+,-@E+!9;/.6/7!4/.!G/@-=-+-7!;-@-6+.$7!|!G$77/+7!aL6-)+7!|!;+-/!%00I<1!:/..$5$#/.-+!#+!G/@L=-+!

;-@-6+.1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/`!!b/.U+!X$6+@^!a-/@Z,=-+!4/@-=-+@!$!

7$53.+,U+!4M8@-=+!,/!V-/!#$!c+,$-./!$!$)!FD/!G+3@/1!T3)+,!V-5E67!s+6=E1!%00n1!4H!&IH!
"nm!G@+,-@E+!9;/.6/7!4/.!G/@-=-+-7!;-@-6+.$7!|!G$77/+7!aL6-)+7!|!;+-/!%00I<1!:/..$5$#/.-+!#+!G/@L=-+!

;-@-6+.1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/H!
"np!9:/)+,#+,6$!K$.+@!O+_!8+@+,U/!#+7!+UQ$7!#+!G;<1!Y/6L=-+71!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!

(76+#/!#$!FD/!G+3@/1!"I!#$!)+-/!#$!%00I^!

E664^ttlllH774H74H5/CH8.tY/6-=-+t@$,/6-=-+H+74Nx-#z"0%%nH!



! n%!#$!%&'!

!

>7!#3+7! =/)4+.+UQ$7!$76+6L76-=+7! -,#-=+)!23$!/!:G:E2!+4+.$,6$)$,6$!,D/! 7/O.$3!

)+-/.!9.$7-76Z,=-+<!#/!23$!/!,/.)+@!23+,#/!4/@-=-+C+!+7!.3+7!#$!FD/!G+3@/!+4A7!/!

-,L=-/! #+! /,#+! #$! C-/@Z,=-+! #$!)+-/! #$! %00I1! )+7!)$7)/! +77-)! =E$5/3! +!)+6+.!

)3-6/!+=-)+!#/!7$3!,/.)+@H!!e+-7!$76+6L76-=+7!735$.$)!23$!23+,#/!/7!G;7!#/!:G:E2!

7+L.+)!,+!7$53,#+JO$-.+1!"'!#$!)+-/!#$!%00I1!)3-6/7!4+.$=$)!6$.!7+L#/!4+.+!)+6+.H!

!

(,6.$!/7!=+7/7!23$!.$@+6+.$)/7!+!7$53-.1!#$!%g!4$77/+7!)/.6+7!4$@+!VSe>!$)!)+-/!

#$! %00I! $)! =-.=3,76R,=-+7! 23$! @$C+,6+)! +! 7374$-6+! #$! $N$=3UD/1! CB.-/7!

=/..$74/,#$)!+!=+7/7!*B!438@-=+#/7!4$@/7!*/.,+-7!F%,E+-$!V#0+.:%H!S36./7!53+.#+)!

7$)$@E+,U+7!=/)!$77$7!=+7/71!4/.P)!,D/!6-C$.+)!+6$,UD/!4M8@-=+!+6P!$,6D/^!

%nH Y/!#-+!"g!#$!)+-/!#$!%00I1!G;7!#+!VSe>!)+6+.+)!c$OO$.7/,!;/.5+#/!q.-6/!$!

c/7P! b$@-N! V+)+@E/! $)! 3)! 734/76/! 6-./6$-/! $)! K3+.3@E/7H! ! S7! 4/@-=-+-7!

+@$5+.+)! 23$! +7! #3+7! CL6-)+7! 7$2[$76.+.+)! /! #/,/! #$! 3)! C$L=3@/! >3#-! $!

$76+C+)!#-.-5-,#/!/!=+../!23+,#/!7$!#$4+.+.+)!=/)!/7!G;71!7+L.+)!#/!=+../!

+6-.+,#/! $! O/.+)! )/.6+@)$,6$! 8+@$+#/7! ,+! 6./=+! #$! 6-./7H! ! ;+7! 7$53,#/!

#$,3,=-/3!/!;G1!$77$!=/,O./,6/!,3,=+!+=/,6$=$31!$!/7!#/-7!O/.+)!$N$=36+#/7!

4$@/7!G;7!#+!VSe>H!!v)+!6$76$)3,E+!6$.-+!C-76/!V+)+@E/!7$,#/!4.$7/!4$@+!

VSe>! 4$.6/! #/! a-+#36/! #/! :EB1! #3+7! E/.+7! +,6$7! #+! 734/76+! .$7-76Z,=-+H!!

>#$)+-71!3)!#/7!6-./7!7/O.-#/7!4/.!V+)+@E/!6$.-+!7-#/!#-74+.+#/!d!23$-)+J

./34+H! ! V+)+@E/1! +=37+#/! 4$@/7! G;7! #$! =/,#3_-.! /! =+../! 734/76+)$,6$!

./38+#/1!,D/!7+8-+!7$23$.!#-.-5-.1!7$53,#/!6$76$)3,E+7H! !S!4./)/6/.!+-,#+!

#$,3,=-/3!/!#/,/!#/!>3#-!4/.! 6$.! 734/76+)$,6$! +*3#+#/!,+!)/,6+5$)!#+!

/=/..Z,=-+H! !e/#+7!+7!#$,M,=-+7!O/.+)!.$=$8-#+71!4/.P)!/!#/,/!#/!>3#-!O/-!

4/76$.-/.)$,6$! -)4./,3,=-+#/H"nn! ! (77+7! $! /36.+7! 4./C+7! 23$! @$C+.+)! d!

#$,M,=-+! #/! ;G1! =/..$74/,#$)! *376+)$,6$! +/! 6-4/! #$! =/,O./,6/! O/.*+#/!

#$,3,=-+#/!4$@/!F/@#+#/!GH!#+!VSe>!+/!V#0+.%-.'-/C--*+3,%H!!v)!#/7!=+8/7!#+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"nn!?$,M,=-+1!>36/7!pnpt0I1!e.-83,+@!#/!cM.-!#+!:/)+.=+!#$!K3+.3@E/7!|!FG1!;-,-76P.-/!GM8@-=/!#/!

(76+#/!#$!FD/!G+3@/1!"!#$!#$_$)8./!#$!%00I`!!9X$-+!#$,M,=-+!#/!;G!=/,6.+!4/@-=-+-7!+=37+#/7!#$!

$N$=3UD/<1!8%4#3,0%(-R3(]."$%1!'!#$!#$_$)8./!#$!%00I^!E664^ttlllH=/,*3.H=/)H8.t%00IJ#$_J
0't@$-+}#$,3,=-+}4/@-=-+-7}+=37+#/7}$N$=3=+/`!!F$,6$,U+1!:/,6./@$!Y/H!pnpt0I1!a+.+!#/!cM.-!|!

:/)+.=+!#$!K3+.3@E/7!|!FG1!G/#$.!c3#-=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!*3,E/!#$!%00nH!



! ng!#$!%&'!

VSe>!#$,3,=-+#/!4/.! 6$.!$N$=36+#/!q.-6/!$!V+)+@E/!,/!#-+!"g!#$!)+-/!#$!

%00I!6$C$!3)+!7$)+,+!8+76+,6$!/=34+#+H!(@$!7$!$,C/@C$3!$)!/36./!734/76/!

=/,O./,6/! =/)! #3+7! CL6-)+7! @$6+-7! ,/! #-+! "&! $)! G/BH! Y/! #-+! "'1! /! =+8/!

4+.6-=-4/3! #$! )+-7! 3)! +@$5+#/! 6-./6$-/! 23$! .$73@6/3! ,+! )/.6$! #$! #3+7!

4$77/+7! $)! K3+.3@E/7H%00! ! G/.6+,6/1! $77$! M,-=/! =+8/! 4+.6-=-4/3! #$! 7$-7!

E/)-=L#-/71!23+7$!'u!#/7!"%I!E/)-=L#-/7!4.+6-=+#/7!,/!4$.L/#/!#/7!:.-)$7!

#$! ;+-/! 4$@+! G;! 4+3@-76+! O+.#+#+1! 23$! =/,6+! =/)! 3)! $O$6-C/! #$!

+4./N-)+#+)$,6$!n0H000!O3,=-/,B.-/7H!!

g0H :/)! .$@+UD/! +! "0! /36.+7! CL6-)+7! #+! VSe>! $)! =-,=/! =+7/71%0"! +! E-76A.-+!

=/,6+#+! 4$@/7! G;7! ,/7! 8/@$6-,7! #$! /=/..Z,=-+! @$)8.+! /! B@-8-! #$! 6-./6$-/7!

O/.*+#/7!.$@+6+#/!!4$@/!9F/@#+#/!GH<!+/!V#0+.%-.'-/I-*+3,%-$!#$,3,=-+#/!4$@/!

;G! ,/! =+7/! #+! +4+.$,6$! $N$=3UD/! 4$@+! VSe>! #$! c/7P! b$@-N! V+)+@E/! $!

c$OO$.7/,!;/.5+#/!q.-6/!\+=-)+]^!

"]! G;7! #+! VSe>! +@$5+)! 23$! 4$.7$53-.+)! -,#-CL#3/7! 23$! $76+C+)! $)!

3)!=+../!734/76+)$,6$!./38+#/`!!

%]! $)! =$.6/! )/)$,6/! /7! -,#-CL#3/7! 734/76+)$,6$! 4+.+)! $!

#$7$)8+.=+)!#/!=+../1!+4A7!4$.#$.!/!=/,6./@$!#/!)$7)/!/3!4/.!)/6-C/!

,D/!$N4@-=+#/`!

g]! /7! -,#-CL#3/7! 734/76+)$,6$! #$7$)8+.=+.+)! $! -)$#-+6+)$,6$!

+6-.+.+)!=/,6.+!/7!G;7!#+!VSe>!\7$)!=/,7$53-.!+=$.6+.!,$,E3)!#$@$71!

,$)!73+7!C-+63.+7]`!

&]!/7!-,#-CL#3/7!7D/!)/.6+@)$,6$!8+@$+#/7!,/!.$C-#$!4/@-=-+@`!!

']!/7!G;7!#+!VSe>!.$6-.+)!/7!=/.4/7!#/7! -,#-CL#3/7!#+!=$,+!#/!=.-)$!

$)!3)+!734/76+!6$,6+6-C+!O.376.+#+!#$!7/=/../`!$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%00!q/@$6-)!#$!S=/..Z,=-+1!Y/H!'p%gt%00I1!"/!?-76.-6/!G/@-=-+@!#$!K3+.3@E/71!G/@L=-+!:-C-@!#/!(76+#/!#$!

FD/!G+3@/1!"'!#$!)+-/!#$!%00I`!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!

#$!FD/!G+3@/H!
%0"!q/@$6-)!#$!S=/..Z,=-+1!Y/H!%&I"t%00I1!"/!?-76.-6/!G/@-=-+@!#$!S7+7=/1!G/@L=-+!:-C-@!#/!(76+#/!#$!

FD/!G+3@/1!"I!#$!)+-/!#$!%00I`!!q/@$6-)!#$!S=/..Z,=-+1!Y/H!%&pmt%00I1!"/!?-76.-6/!G/@-=-+@!#$!S7+7=/1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"p!#$!)+-/!#$!%00I`!!q/@$6-)!#$!S=/..Z,=-+1!%&mmt%00I1!"/!

?-76.-6/!G/@-=-+@!!#$!S7+7=/1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"m!#$!)+-/!#$!%00I`!!q/@$6-)!#$!

S=/..Z,=-+1!Y/H!"p0"t%00I1!?$@$5+=-+!G/@-=-+@!#$!G/B1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"I!#$!

)+-/!#$!%00I`!!q/@$6-)!#$!S=/..Z,=-+1!Y/H!g0gnt%00I1!&n/!?-76.-6/!G/@-=-+@!#$!FD/!;+6$371!G/@L=-+!

:-C-@!#/!(76+#/!?$!FD/!G+3@/1!"I!#$!)+-/!#$!%00IH!



! n&!#$!%&'!

I]!#$,6./!#$!E/.+71!/!#/,/!#/!C$L=3@/!734/76+)$,6$!./38+#/!=/)4+.$=$!

+/!?-76.-6/!G/@-=-+@! /,#$!/!qS!#/7!E/)-=L#-/7! +-,#+!,D/! O/-! .$5-76.+#/1!

.$=$8$!7$3!C$L=3@/!#$!C/@6+!$!O+_!/!.$=/,E$=-)$,6/!#/7!)/.6/7H%0%!

e.Z7!#$77$7!=-,=/!=+7/7!O/.+)!.$5-76.+#/7!,/!"/!?-76.-6/!G/@-=-+@!#$!S7+7=/!,+!

)+#.35+#+!#/7!#-+7!"I1!"m!$!"p!#$!)+-/!#$!%00IH%0g!!S7!23+6./!G;7!#+!VSe>!

$,C/@C-#/7!,/!=+7/!#/!#-+!"I!$)!S7+7=/! O/.+)!$N+6+)$,6$!/7!)$7)/7!23$!

)+6+.+)!)+-7!#3+7!4$77/+7!,/!#-+!"p!,+!)$7)+!=-#+#$^%0&!

%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%0%!W#$,6-O-=+)/7!3)!=+7/!#$!#3+7!4$77/+7!)/.6+7!4/.!4/@-=-+-7!)-@-6+.$7!#+!b/.U+!eB6-=+!,/!#-+!"I!#$!

)+-/!#$!%00I1!$)!K3+.3@E/71!$)!=-.=3,76R,=-+7!#3C-#/7+7!23$!7$53-+)!8+7-=+)$,6$!$77$!)$7)/!

4+#.D/H!!q/@$6-)!#$!S=/..Z,=-+1!Y/H!'p'It%00I1!"/!?-76.-6/!G/@-=-+@!#$!K3+.3@E/71!"m!#$!)+-/!#$!

%00IH!
%0g!S!M,-=/!+6+23$!@$6+@!+!3)!+5$,6$!4M8@-=/!$)!S7+7=/!E+C-+!/=/..-#/!$)!"%!#$!)+-/!#$!%00I1!=/)!+!

)/.6$!#/!G;!b$.,+,#/!q-74/!#$!F+,6+,+H!!q/@$6-)!#$!S=/..Z,=-+1!Y/H!%&I"t%00I1!"/!?-76.-6/!G/@-=-+@!

#$!S7+7=/1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"I!#$!)+-/!#$!%00I`!!q/@$6-)!#$!S=/..Z,=-+1!Y/H!

%&pmt%00I1!"/!?-76.-6/!G/@-=-+@!#$!S7+7=/1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"p!#$!)+-/!#$!%00I`!!

q/@$6-)!#$!S=/..Z,=-+1!Y/H!%&mmt%00I1!"/!?-76.-6/!G/@-=-+@!#$!S7+7=/1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!

G+3@/1!"m!#$!)+-/!#$!%00I`!!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!

FD/!G+3@/H!
%0&!q/@$6-)!#$!S=/..Z,=-+1!Y/H!%&I"t%00I1!"/!?-76.-6/!G/@-=-+@!#$!S7+7=/1!G/@L=-+!:-C-@!#/!(76+#/!#$!

FD/!G+3@/1!"I!#$!)+-/!#$!%00I`!!q/@$6-)!#$!S=/..Z,=-+1!Y/H!%&pmt%00I1!"/!?-76.-6/!G/@-=-+@!#$!S7+7=/1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"p!#$!)+-/!#$!%00IH!



! n'!#$!%&'!

J0;$40%:E%&)%#1./0,%710,%#+0,(<$,%7('$/$!.$,*%610./#%>T,%70%OKJG%30/.(+(30/0)%7$%#3$/05<$,%
70,%610(,%/$,14.0/0)%)#/.$,%$)%+(/+1!,.i!+(0,%,()(40/$,%$)%K,0,+#%

Alegações parecidas BO 2461/2006 – 1o DP Osasco, 16/05/06 BO 2487/2006 - 1o DP Osasco, 18/05/06 
Os PMs da ROTA 
iniciam perseguição 
a um veículo. 

"…encontrava-se em patrulhamento 
ostensivo…quando receberam informação 
da testemunha [nome ocultado], que um 
veículo GM S10, de cor branca, estando um 
indivíduo na caçamba, havia desferido 
diversos disparos de arma de fogo contra o 
prédio do Fórum da Comarca de 
Osasco...visualizaram tal 
veículo...iniciando-se aí um 
acompanhamento...” 

"...encontravam-se realizando 
patrulhamento ostensivo junto a viatura 
[ocultado] - ROTA…quando ouviram 
cerca de 8 (oito) disparos de arma de 
fogo…momento em que viram um 
veículo vw gol, cor verde escuro, todo 
filmado saindo em alta velocidade 
daquela rua...Imediatamente iniciaram 
perseguição a citado veículo..." 

Os indivíduos 
perseguidos param 
o carro e 
desembarcam. 

"seguiu-se…quando na altura do numeral 
640, três meliantes desembarcaram do 
auto..." 

"O condutor do veículo vw gol cor verde 
perdeu a direção, subindo a calçada e 
batendo no guardil de 
proteção…desceram" 

Ao desembarcar, os 
indivíduos 
perseguidos atiram 
contra os PMs 
imediatamente (não 
acertando nem os 
PMs nem suas 
viaturas) e são 
mortalmente 
baleados no revide. 

"...três meliantes desembarcaram do auto e 
passaram a efetuar disparos contra a 
guarnição. Em resposta à injusta agressão 
sofrida e em legítima defesa, revidaram 
contra os disparos efetuados pelos 
indiciados…vindo dois deles a serem 
alvejados…e um terceiro, logrou êxito em 
evadir-se do local..." 

"Naquela ocasião, os dois indiciados 
desceram de armas em punho e efetuaram 
diversos disparos de arma de fogo contra 
os policiais militares, momento em que 
os policiais militares desembarcaram da 
viatura policial e revidaram a injusta 
agressão, vindo a atingir o indiciado 
desconhecido que estava na condução do 
veículo...e o indiciado que estava no 
banco do passageiro... com 02 (dois) 
disparos, sendo 01 (um) no torax e 01 
(um) na cabeça, entre os olhos..." 

Os PMs retiram os 
corpos da cena do 
crime em uma 
tentativa frustrada 
de socorro. 

"Imediatamente os indiciados foram 
socorridos aos Ps…porém não resistiriam 
aos ferimentos, evoluindo à óbito..." 

"Imediatamente procederam ao socorro 
dos indiciados junto ao Pronto 
Socorro…não resistiram aos ferimentos e 
vieram a óbito..." 

A dita vítima do 
roubo de carro 
aparece 
rapidamente, 
recupera seu carro 
e faz o 
reconhecimento dos 
mortos, tudo antes 
do BO ser 
finalizado. 

"No interior da S10, foi resgatado com vida 
e sem lesões, a vítima [nome ocultado] o 
qual informou que na data de ontem, cerca 
das 21:30, encontrava-se trafegando com 
sua pick-up…quando..foi abordado por dois 
indivíduos desconhecidos, (neste ato 
indentificados como os indiciados que 
faleceram), os quais, de arma em punho 
anunciaram assalto, adentrando ao carro, 
subtraindo-o e levando a vítima junto...O 
veículo da vítima, após periciado, foi 
apreendido e liberado à mesma." 

"[Os policiais c]onstataram via COPOM 
que o veículo vw gol...[era] produto de 
roubo...A vítima [do suposto roubo, um 
promotor de justiça] compareceu nesta 
Unidade Policial…versando sobre roubo 
de veículo. A vítima compareceu ao 
Pronto Socorro...e procedeu ao 
reconhecimento positivo dos cadáveres 
dos indiciados…[tudo supostamente 
dentro de uma hora após o alegado 
tiroteio]...Foi determinada a exibição, 
apreensão, constatação e entrega do 
veículo...à vítima, em auto próprio..." 

Hora do suposto 
roubo do veículo 

21h30 de 15 de maio de 2006 23h20 de 17 de maio de 2006 

Hora do suposto 
tiroteio 

0h20 de 16 de maio de 2006 1h00 de 18 de maio de 2006 

Hora do BO do 
suposto tiroteio 

2h45 de 16 de maio de 2006 1h59 de 18 de maio de 2006 
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4/@-=-+@!$!7$53.+,U+!4M8@-=+!,/!V-/!#$!c+,$-./!$!$)!FD/!G+3@/1!T3)+,!V-5E67!s+6=E1!%00n1!4H!&mJ&p1!

IgH!!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!



! "0&!#$!%&'!

3)!+6+23$!#/!G::H%%&! !Y$77$!)/)$,6/1!3)+!6$76$)3,E+!94.$7$,=-/3!

3)!G/@-=-+@!;-@-6+.!#-_$.!23$!,D/!$.+!4+.+!6$.!,-,53P)!,+!.3+!#$4/-7!

#+7!"mEg01!4/-7!-.-+)!)+6+.!23$)!$76-C$77$!@B<H%%'!!()!$,6.$C-76+!=/)!

,/77+! $23-4$! #$! 4$723-7+1! #$@$5+#/7! #/! ?TGG! =/,O-.)+.+)! 23$!

+@53,7! 4/@-=-+7! 6$.-+)! #$6$.)-,+#/! -,O/.)+@)$,6$! 3)! 96/23$! #$!

.$=/@E$.<H! ! ?-77$.+)J,/71! +-,#+1! 23$! /! ?-76.-6/! G/@-=-+@! #/! 8+-../!

6+)8P)!6$.-+!7-#/!+6-,5-#/!=/)!#-74+./7H%%I!

8H &,+#4A0%7#%04B#^!!?$!+=/.#/!=/)!#/-7!-,O/.)+,6$7!#+!4/@L=-+1!/7!G;7!

23$.-+)!)+6+.! /! 9i?+.-/j! 3)! -,6$5.+,6$!#/!GH:H:H<! $)! .$C+,=E$!4$@+!

)/.6$!#/!G;!F/3_+!,+23$@+!)+,EDH%%m!!?$!+=/.#/!=/)!3)!-,O/.)+,6$1!

?+.-/!9$76+C+!=/,C$.7+,#/!=/)!+7!CL6-)+7!)/)$,6/!+,6$7!#/!=.-)$<1!

)+7! 9,/6/3! 3)+!)/C-)$,6+UD/! $76.+,E+! 4/3=/! +,6$7! $! 4/.! -77/! O/-!

$)8/.+<H%%p!!(77+!7+L#+!#/!?+.-/!#/!@/=+@!/3!,D/!O/-!4$.=$8-#+!/3!,D/!

+O$6/3! +! #$=-7D/! #/7! +6+=+,6$7H! ! X/5/! +,6$7! #+7! $N$=3UQ$71! 93)!

E/)$)1! 4.AN-)/! +/! 734$.)$.=+#/<1! O/-! C-76/! 4/.! 3)! -,O/.)+,6$!

9O+@+,#/!+/! 6$@$O/,$!=$@3@+.!$!#-_$,#/!4+.+!/7!$N$=36/.$7!#+!=E+=-,+!

23+,#/!4/#$.-+)!C-.<H!%%n!!9(@$!$76+C+!$)!O.$,6$!d!W5.$*+!(C+,5P@-=+!+@-!

$76+8$@$=-#+! $! O+@+C+! +/! 6$@$O/,$! =$@3@+.! i>KSV>! YèS! ?â<1! =/,6/3!

/36.+!6$76$)3,E+`!9ie(;!;vWe>!K(Ye(1!;vWe>!:VW>Yê>j!HHH!G/.!C/@6+!

#+7!"pE&01!$77$!E/)$)!#-77$!+/!6$@$O/,$!iGS?(;!aWV!>KSV>j<H%g0!!Y/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%%&!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!

#$!.$74/76+!#+6+#+!'!#$!*3@E/!#$!%0"0!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00I`!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!

$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
%%'!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!
%%I!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
%%m!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!
%%p!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!
%%n!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!
%g0!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!



! "0'!#$!%&'!

O-,+@1!3)!G;!23$!+6$,#$3!+!/=/..Z,=-+!+4A7!/!+6+23$!6$.-+!7-#/!/3C-#/!

4/.! )/.+#/.$7! #/! 8+-../! +=37+,#/! /36./7! G;7! #$! 96$.$)! O$-6/!

83..+#+!$!)+6+#/!-,/=$,6$7<H%g"!

=H G.061$% 7#,% $!+031?07#,^! G/.! C/@6+! #+7! "nE71! b$.,+,#/! #+! F-@C+!

V/#$@@+1! V/87/,! #$! F/3_+1! WC+,! V+)/7! b$..$-.+! #$! ;/3.+1! (#-@7/,!

G$#./! #$! F/3_+1! ?+,-@/! X/4$7! V-77-! $! ;+.=/! >,6/,-/! F-@C+!

9=/,C$.7+C+)! $,6.$! 7-<! ,+! .3+1! 23+,#/! E/)$,7! +.)+#/7! $!

$,=+43_+#/7!7+L.+)!#$!3)!=+../1!/7!.$,#$.+)!$!/7!=/@/=+.+)!=/,6.+!

3)! )3./! =/)! )D/7! +/! +@6/! $! #-74+.+.+)! =/,6.+! 73+7! =+8$U+71!

)+6+,#/!6/#/71!)$,/7!;+.=/!>,6/,-/!F-@C+H%g%!!S7!$,=+43_+#/7!O/.+)!

$)8/.+! +4A7! .$=/@E$.$)! +7! =B473@+7! #$O@+5.+#+7H%gg! ! F/8.$! /7!

$N$=36/.$71! #$@$5+#/7! #/! ?TGG! #$76+=+.+)! 23$! /7!)$7)/7! 7+8-+)!

$)43,E+.! 3)+! +.)+1! 6$,#/! +6-.+#/! =/)! 7$53.+,U+! =/,6.+! +7!

CL6-)+7H%g&!

#H Q$,./1(5"#%70% +$!0%7#% +/()$E! ! X/5/! $)! 7$53-#+1! +/!)$,/7! 23+6./!

C-+63.+7! #+! G;! =E$5+.+)! .+4-#+)$,6$! +/! @/=+@H! ! Y/!qS1! 3)!4/@-=-+@!

=/,6+!=/)/!.$74/,#$3!d!/=/..Z,=-+!+4A7!7$.!9+=-/,+#/!C-+!:SGS;<!$1!

=E$5+,#/! @B1! 7$!#$4+./3!=/)!,+#+!)$,/7!#/!23$!23+6./!C-+63.+7!#+!

G;!*B!,/!@/=+@!#/!=.-)$H%g'!!S7!G;7!.$=/@E$.+)!/7!=/.4/7!#+7!CL6-)+71!

@$C+,#/! 6/#/7! +/! T/74-6+@! K$.+@! #$! FD/! ;+6$371! )$7)/! +7! =-,=/!

CL6-)+7! O+6+-7! 23$1! 7$53,#/! /36.+! 6$76$)3,E+1! 9+4+.$,6+C+)! *B!

$76+.$)!)/.6+7<H%gI!!v)+!6$76$)3,E+!#-77$!d!-)4.$,7+!23$!/7!=/.4/7!

9O/.+)! */5+#/7! =/)/! =+=E/../7<! ,+7! C-+63.+7! 4/@-=-+-71! 3)! 734$.-/.!

#+,#/!+!/.#$)^!9*/5+!$77+!)$.#+!+L!$)!=-)+1!=/)!/7!/36./7<!+4A7!3)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%g"!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!
%g%!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!
%gg!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!
%g&!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
%g'!q/@$6-)!#$!/=/..Z,=-+!"I&gt%00I1!''!?HGH!|!G+.23$!FH!V+O+$@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!

"&!#$!)+-/!#$!%00IH!
%gI!e$.)/!#$!?$=@+.+UQ$71!G./6/=/@/!"%mmt0I1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!



! "0I!#$!%&'!

=/.4/! 6$.!$7=/..$5+#/!$!=+L#/!,/!=ED/H%gm! !>4$7+.!#$! 6+,6+7!C-+63.+7!

4/@-=-+-7! =E$5+.$)! .+4-#+)$,6$! ,/! @/=+@! #/! =.-)$1! /7! G;7! ,D/! +!

4.$7$.C+.+)!4+.+!O-,7!#$!4$.L=-+1!#$-N+,#/!-,=@37-C$!23$!/!7+,53$!#+7!

CL6-)+7!O/77$!@+C+#/H%gp!

$H K1./#,% (!7Y+(#,% 7$% 05"#% 7$% $2.$/)Y!(#% 3#/% 3#4(+(0(,E! ! >! =E+=-,+!

+4.$7$,6+C+! +-,#+! /36./7! -,#L=-/7! #$! $,C/@C-)$,6/! #$! G;7! ,/!

$N6$.)L,-/H! ! v)+! 6$76$)3,E+! =/,6/3! 23$! O/-! +6$,#-#+! 4$@+! 734/76+!

9$74/7+!#/!:+8/!~,/)$!/=3@6+#/�<!23+,#/!@-5/3!4+.+!/!=$@3@+.!#$!3)+!

#+7! CL6-)+7! +4A7! /! +6+23$1! 4/-7! /!)$7)/! 6$.-+! #$74+.$=-#/H%gn! ! v)!

4/@-=-+@! #$7=/,E$=-#/! 6$,6/3! C-7-6+.! /! 7/8.$C-C$,6$! ,/! E/74-6+@! 7$)!

+36/.-_+UD/1!7$53,#/!3)+!6$76$)3,E+H!!>!5.+C-#+#$!#$77+!-,O/.)+UD/!

.$4/37+! ,/! O+6/! #$! 23$1! $)! /36./! =+7/! #$7=.-6/! +8+-N/1! 3)!

7/8.$C-C$,6$! #$! 3)+! +UD/! #$! $N6$.)L,-/! O/-! 4/76$.-/.)$,6$!

$N$=36+#/!,/!@$-6/!E/74-6+@+.!4/.!3)!$,=+43_+#/H%&0!

OH Q$!p!+(0%0!t!()0E!v)+!#$,M,=-+!+,Ä,-)+1!734/76+)$,6$!.$+@-_+#+!

4$@+! $74/7+! #$! 3)! G;! )$)8./! #$! 3)! 5.34/! #$! $N6$.)L,-/!

.$74/,7BC$@!4$@+!=E+=-,+1!O/-!.$=$8-#+!4/.!#-C$.7/7!A.5D/7!#/!$76+#/!$!

#+! -)4.$,7+H! ! >! #$,M,=-+! +4/,6+C+! 7$6$! G;7! |! 23+6./! =+8/71! #/-7!

7/@#+#/7!$!3)!6$,$,6$!|!=/)/!734/76/7!)$)8./7!#/!5.34/H!!S!?TGG!

-#$,6-O-=/3!23$!/7!7$6$!,/)$7!=-6+#/7!.$+@)$,6$!=/..$74/,#-+)!+!7$6$!

G;7! 23$! 6.+8+@E+C+)! ,/! gp/! qG;! #+! B.$+1! =/../8/.+,#/! +77-)!

4+.=-+@)$,6$!+!#$,M,=-+H! !(76+1!+@-B71! 6$.-+!7-#/! O$-6+!4/.!3)+!4$77/+!

=+4+_!#$!-#$,6-O-=+.!3)!5.34/!#$!7$6$!G;7!%&"^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%gm!X+3.+!:+4.-5@-/,$!$!;+.@$,$!q$.5+)/1!9e$76$)3,E+7!#$!=E+=-,+!+=37+)!4/@-=-+-7<1!F%,E+-.'-/I-
*+3,%1!"p!#$!)+-/!#$!%00IH!
%gp!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00p`!!X+3.+!:+4.-5@-/,$!$!

;+.@$,$!q$.5+)/1!9e$76$)3,E+7!#$!=E+=-,+!+=37+)!4/@-=-+-7<1!F%,E+-.'-/I-*+3,%1!"p!#$!)+-/!#$!%00IH!
%gn!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!
%&0!e$.)/!#$!?$=@+.+UQ$71!G./6/=/@/!"%mmt0I1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%&"!G./6/=/@/!"%mmt0I1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!



! "0m!#$!%&'!

f(-1/0%]]E%Q$!p!+(0%0!t!()0*%>/#.#+#4#%]8][o9^*%K1B(7#/(0%70%>#4Y+(0%

!

S! ?TGG! #$7=+.6/3! +! @-,E+! #$! -,C$76-5+UD/! +4/,6+#+! ,+! #$,M,=-+!

+,Ä,-)+1! 4$@+! )$.+! .+_D/! #$! 23$! /7! G;7! -#$,6-O-=+#/7! 9,$5+.+)!

$,C/@C-)$,6/! ,/! #$@-6/<! $! 9$76+C+)! #$! O/@5+! ,/! #-+! "&! #$!)+-/<%&%1!

.+_D/! -,73O-=-$,6$!4+.+!23$!+! -,C$76-5+UD/! O/77$!4+.+@-7+#+1!#+#/!7$.!

.$=/..$,6$!/!37/!#$!=+43_$7!$!6.+*$7!=-C-7!4/.!4+.6$!#$!-,6$5.+,6$7!#$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%&%!V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!""%gt%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!*+,$-./!#$!%00pH!



! "0p!#$!%&'!

5.34/7! #$! $N6$.)L,-/H! ! G$@/! )$,/7! #/-7! #/7! 7$6$! G;7! #$,3,=-+#/7!

O/.+)!4/76$.-/.)$,6$!4./)/C-#/7!4$@+!=/.4/.+UD/!$)!%00p!$!%0"01!

.$74$=6-C+)$,6$1! =/,O/.)$! =/,O-.)+#/! +6.+CP7! #$! 3)+! 837=+! #/7!

7$37!,/)$7!,/!?-B.-/!SO-=-+@H!

g'H F$53,#/!/!?TGG1!G;7! 6+)8P)!)+6+.+)! 6.Z7!4$77/+7!#3.+,6$!3)+!=E+=-,+!

,/!#-+!"I!#$!)+-/!#$!%00I1!,+!.$5-D/!#$!a-@+!K376+C/1!,+!=+4-6+@H! !;3.-@/!#$!

;/.+$7! b$..$-.+1! b$@-4$! a+76-! F+,6/7! #$! S@-C$-.+! $! ;+.=$@/! T$Å#! Y$.$71!

=/,C$.7+C+)! $,6.$! 7-! $)! O.$,6$! +! 3)! $76+=-/,+)$,6/t@+C+J.B4-#/1! 23+,#/!

O/.+)! +6+=+#/7! 4/.! 3)! 5.34/! #$! +6-.+#/.$7! $,=+43_+#/71! $)! #34@+71!

/=34+,#/! #$! 23+6./! +! 7$-7! )/6/7H%&g! ! 9X/5/! +4A71! =/)4+.$=$3! +! G/@L=-+! $!

=/@/=/3! /7! =/.4/7! ,+7! C-+63.+7! $! .$=/@E$.+)! +7! =B473@+7! #$O@+5.+#+7<1!

=/,O/.)$! +7! -,O/.)+UQ$7! .$=$8-#+7! 4$@+! S3C-#/.-+H%&&! ! ?$! +=/.#/! =/)! /!

?TGG1!+7!CL6-)+7! O/.+)!)/.6+7! 94/.!$,5+,/<1! *B!23$!/7!)+6+#/.$7!$76+C+)!

734/76+)$,6$!+6.B7!#$!3)!#-6/!)$)8./!#/!G::!=/,E$=-#/!=/)/!9b$.,+,#/!

)+=/,E+<!$!3)+!#+7!CL6-)+7!734/76+)$,6$!4+.$=-+!=/)!/!)$7)/H%&'! !S!G;!

s-@@-+)! a-=+.-1! #+! "+! :/)4+,E-+! #/! '/! q+6+@ED/! #$! G/@-=-+)$,6/! ;-@-6+.! |!

;$6./4/@-6+,/1! O/-! -#$,6-O-=+#/! =/)/! 3)! #/7! +36/.$7! #/! =.-)$1! )+7! O/-!

+77+77-,+#/!,/!#-+!"%!#$! *3,E/!#$!%00I1! +,6$7!#$! 7$.!#$,3,=-+#/H%&I!S!G;!

a-=+.-! 734/76+)$,6$! 6-,E+! O/.6$! $,C/@C-)$,6/! =/)! /! 6.BO-=/! #$! #./5+71! #$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%&g!S!?TGG!-,O/.)/3!7$-7!)/6/71!$,23+,6/!+!S3C-#/.-+!.$=$8$3!-,O/.)+UQ$7!-,#-=+,#/!23+6./!)/6/7H!

9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!

#$!.$74/76+!#+6+#+!'!#$!*3@E/!#$!%0"0!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00I`!!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!

#$!>36/.-+!?$7=/,E$=-#+!=/)!F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!

i/7!+6+23$7!#$!)+-/j!#$!"%!+!%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%&&!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%&'!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!

#$!.$74/76+!#+6+#+!'!#$!*3@E/!#$!%0"0!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00I`!!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!

$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
%&I!G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!

#$!.$74/76+!#+6+#+!'!#$!*3@E/!#$!%0"0!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00I`!!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!

$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!



! "0n!#$!%&'!

+=/.#/! =/)! /! ?TGGH%&m! ! v)! /36./! G;! 6+)8P)! O/-! .$=/,E$=-#/!

O/6/5.+O-=+)$,6$! 4/.! 3)+! 6$76$)3,E+! =/)/! 4+.6L=-4$! #/! =.-)$H%&p! ! >!

S3C-#/.-+! +-,#+! .$=$8$3! -,O/.)+UQ$7! #$! 23$! )/6/7! 9=/)! +7! )$7)+7!

=+.+=6$.L76-=+7! #+7! $,C/@C-#+7! ,/! $C$,6/<! O/.+)! C-76+7! ,/! 4B6-/! #/! gn/!

?-76.-6/!G/@-=-+@H%&n!

gIH >! 4+.6-=-4+UD/! #$! G;7! $,=+43_+#/7! $)! )/6/7! 6+)8P)! O/-! =/,O-.)+#+! ,/!

+77+77-,+6/! #$! X-,#/)+.! X-,/! #+! F-@C+1! ,/! #-+! "'! #$! )+-/! #$! %00I1! ,+!

>C$,-#+!;+,/$@!a$@E/!;/.$-.+1!$)!FD/!;+6$371!,+!_/,+! @$76$!#+!=+4-6+@H! !>!

CL6-)+! $76+C+! =+)-,E+,#/! #/! 7+@D/! #$! 8$@$_+! /,#$! 6.+8+@E+C+1! 23+,#/! O/-!

8+@$+#+! 4/.! 3)! 4+77+5$-./! $)! 3)+! #$! #3+7!)/6/7! \3)+! C$.)$@E+! $! 3)+!

4.$6+]! 23$! 4+.6-=-4+.+)! #/! +6+23$H! ! ;/)$,6/7! #$4/-71! 7$53,#/! /36.+!

6$76$)3,E+1! /36.+7! )/6/71! #$77+! C$_! #+! V/,#+! S76$,7-C+! =/)! >4/-/! #$!

;/6/=-=@$6+!\VS:>;]!#+!G;1!=E$5+.+)!+/!@/=+@H!!(77+7!)/6/7!#+!G;!O-=+.+)!

94+.+#/7!+/!@+#/!#/!=/.4/!#+!CL6-)+<!$!#$4/-7!7+L.+)!+,6$7!#$!3)+!C-+63.+!

K;t:/.7+! =E$5+.! $! .$6-.+.! /! =/.4/! #+! =$,+! #/! =.-)$H%'0! ! v)+! 6$76$)3,E+!

4.$7$,=-+@! .$=/,E$=$3!4/.! O/6/5.+O-+! $!4$77/+@)$,6$!3)!G;!=/)/!7$,#/!/!

+6-.+#/.H%'"! !S!G;!6.+8+@E+C+!,+!VS:>;!#/!8+6+@ED/!#+!B.$+1!4/.P)!$76+C+!

#$!O/@5+!,/!#-+H%'%!!>!-#$,6-O-=+UD/!O/-!4/77LC$@!4/.23$!/!+36/.!$76+C+!37+,#/!

3)!=+43_! 96-4/! -,C+,E/P<1%'g!/3!7$*+1!23$! 9=/8.-+)!/7!=+8$@/7!$!+7!/.$@E+71!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%&m!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
%&p!G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!

#$!.$74/76+!#+6+#+!'!#$!*3@E/!#$!%0"0!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00IH!
%&n!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%'0!V$@+6A.-/!b-,+@!$!V$4.$7$,6+UD/!4+.+!+!?$=.$6+UD/!#+!G.-7D/!G.$C$,6-C+1!W,23P.-6/!G/@-=-+@!Y/!

%n't%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/!$!#$!G./6$UD/!d!G$77/+!\?TGG]1!"%!#$!)+.U/!#$!%00pH!
%'"!V$@+6A.-/!b-,+@!$!V$4.$7$,6+UD/!4+.+!+!?$=.$6+UD/!#+!G.-7D/!G.$C$,6-C+1!W,23P.-6/!G/@-=-+@!Y/!

%n't%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/!$!#$!G./6$UD/!d!G$77/+!\?TGG]1!"%!#$!)+.U/!#$!%00pH!
%'%!V$@+6A.-/!b-,+@!$!V$4.$7$,6+UD/!4+.+!+!?$=.$6+UD/!#+!G.-7D/!G.$C$,6-C+1!W,23P.-6/!G/@-=-+@!Y/!

%n't%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/!$!#$!G./6$UD/!d!G$77/+!\?TGG]1!"%!#$!)+.U/!#$!%00pH!
%'g!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!



! ""0!#$!%&'!

)+7! 23$! /! ./76/! $76+C+! #$7=/8$.6/<H%'&! ! G/3=+7! E/.+7! #$4/-7! #+! )/.6$! #+!

CL6-)+1!#3+7!4$77/+7!-,O/.)+.+)!23$1!23+,#/!$76+C+)!7+-,#/!#/!6.+8+@E/!#$!

=+../1!O/.+)!4$.7$53-#+7!4/.!3)+!)/6/!C$.)$@E+1!$)!23$!3)+!#34@+!37+,#/!

=+43_$7! 6-4/! 9-C+,E/P<!=/)$U+.+)!+! 9$O$63+.!#-74+./7!4+.+!/!+@6/<H! 9~X�/5/!

$)! 7$53-#+1! O/.+)! C-73+@-_+#+7! )/6/=-=@$6+7! #+! VS:>;! +6.B7! ~#+!

)$,=-/,+#+! )/6/! C$.)$@E+�1! )+7! 23+,#/! ~+7! CL6-)+7�! O/.+)! +8/.#+#~+�71!

+4A7!8+6$.$)!/!C$L=3@/!$)!23$!$76+C+)1!/!)/6/=-=@$/!~7-=�!#$!=/.!C$.)$@E+!

=/)!/7! /=34+,6$7! +.)+#/7! $! 37+,#/! 6/3=+7!#/! 6-4/! i-C+,E/Pj1! ,D/!)+-7! O/-!

@/=+@-_+#/<H%''!

gmH >! 4+.6-=-4+UD/! #$! G;7! $)! +UQ$7! #$! $N6$.)L,-/! 6+)8P)! O/-! =/,O-.)+#+! +!

.$74$-6/! #$! 3)! #34@/! E/)-=L#-/1! $)! *3,E/! #$! %00I1! $)! 23$! /! 5.34/! #$!

$N6$.)L,-/! $,C/@C-#/! $.+! 7374$-6/! #$! $,C/@C-)$,6/! $)! #/-7! +77+77-,+6/7!

/=/..-#/7! $)! )+-/! #$! %00IH%'I! ! F$53,#/! -,O/.)+UQ$7! .$=$8-#+7! 4$@+!

S3C-#/.-+1! F3$@@$,! ;$,#$7! #/7! F+,6/7! $! Y$@7/,! q$,$#-6/! G$.$-.+! ;$@@/!

cM,-/.1!$76+C+)!$)!7$3!=+../!$76+=-/,+#/!$)!b$..+_!#$!a+7=/,=$@/71!,/!#-+!

"n!#$!)+-/!#$!%00I1!23+,#/!O/.+)!+8/.#+#/7!4/.!6.Z7!C-+63.+7!#+!G;!#/!%p/!

q+6+@ED/H!!?-C$.7+7!6$76$)3,E+7!6$.-+)!C-76/!+7!CL6-)+7!7$.$)!=/@/=+#+7!$)!

3)+! C-+63.+! 4/@-=-+@! $! 3)! G;! 96/)~+.�! +! #-.$UD/! #/! C$L=3@/! #$! Y$@7/,<! $!

4+.6-.H! ! ! Y/! #-+! 7$53-,6$1! /7! =/.4/7! CL6-)+7! O/.+)! $,=/,6.+#/7! 4.AN-)/! d!

.$5-D/H%'m!!Y/!)Z7!7$53-,6$1!7$53,#/!6$76$)3,E+71!bB8-/!K+.U+!$!c/7P!X3-7!#+!

:/76+!O/.+)!C-76/7!7$,#/!#$6-#/7!4/.!4/@-=-+-7!#/!%p/!q+6+@ED/!,+!)+#.35+#+!

#/!#-+!"n`!7$37!=/.4/7!O/.+)!$,=/,6.+#/7!,/!)$7)/!#-+H%'p!

:/)! .$@+UD/! +! CB.-/7! /36./7! E/)-=L#-/7! /=/..-#/7! $)! )+-/! #$! %00I1! 3/#B0,%

.$,.$)1!A0(,!-,#-=+C+)!+!4+.6-=-4+UD/!#$!G;7!$)!5.34/7!#$!$N6$.)L,-/^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%'&!V$@+6A.-/!b-,+@!$!V$4.$7$,6+UD/!4+.+!+!?$=.$6+UD/!#+!G.-7D/!G.$C$,6-C+1!W,23P.-6/!G/@-=-+@!Y/!

%n't%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/!$!#$!G./6$UD/!d!G$77/+!\?TGG]1!"%!#$!)+.U/!#$!%00pH!
%''!V$@+6A.-/!b-,+@!$!V$4.$7$,6+UD/!4+.+!+!?$=.$6+UD/!#+!G.-7D/!G.$C$,6-C+1!W,23P.-6/!G/@-=-+@!Y/!

%n't%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/!$!#$!G./6$UD/!d!G$77/+!\?TGG]1!"%!#$!)+.U/!#$!%00pH!
%'I!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
%'m!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/`!!;+.=$@/!K/#/Å1!9G.$7/7!G;7!7374$-6/7!#$!

$N6$.)L,-/<1!O-V#0+.%-.'-/I-*+3,%1!%"!#$!*3,E/!#$!%00IH!
%'p!;+.=$@/!K/#/Å1!9G.$7/7!G;7!7374$-6/7!#$!$N6$.)L,-/<1!O-V#0+.%-.'-/I-*+3,%1!%"!#$!*3,E/!#$!%00IH!



! """!#$!%&'!

gpH Y+! ,/-6$! #$! "&! #$! )+-/! #$! %00I1! W7.+$@! >@C$7! #$! F/3_+1! bB8-/! #$! X-)+!

>,#.+#$1!(#-C+@#/!F/+.$7!#$!>,#.+#$1!(#3+.#/!q+.8/7+!>,#.+#$!$!b$.,+,#/!

(@_+! O/.+)!8+@$+#/7!4/.!3)!5.34/!#$!E/)$,7!$,=+43_+#/7!23$!$76+C+!3)!

=+../!a$=6.+!C$.#$!$7=3./1! 7$)!4@+=+71!,/!8+-../!#$!G+.23$!q.-76/@H!S7! 6.Z7!

4.-)$-./7! )/..$.+)H%'n! ! >! =E+=-,+! O/-! .$5-76.+#+! ,/! pg/! ?-76.-6/! G/@-=-+@!

\qHSH7! "%%pt%00I! $! "%g0t%00I]H! ! >@P)! #/! 37/! #/! =+43_1! /7! -,#L=-/7! #$!

$,C/@C-)$,6/!#$!G;7! 7D/!)3-6/7H! ! F$53,#/! 6$76$)3,E+7! $,6.$C-76+#+7!4/.!

,/77+! $23-4$1! $)! =$.=+! #$! #$_!)-,36/71! #3+7! C-+63.+7! #+! G;! =E$5+.+)! +/!

@/=+@!$!=/)$U+.+)!+!.$=/@E$.!+7!=B473@+7!#+7!8+@+7!#$O@+5.+#+7H%I0!

!

Y/7!#$_!)-,36/7!7$53-,6$71!$77+7!4.-)$-.+7!C-+63.+7!7+L.+)!#/!@/=+@!$!/36.+7!6.Z7!

C-+63.+7!=E$5+.+)!$!.$6-.+.+)!/7!=/.4/7!#+7!CL6-)+71!@$C+,#/J/7!+/!E/74-6+@H%I"!!S!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%'n!(,6.$C-76+!=/)!6$76$)3,E+7!~,/)$7!/=3@6+#/7�!#+!=E+=-,+!#/!G+.23$!q.-76/@1!FD/!G+3@/1!"!#$!

,/C$)8./!#$!%00IH!
%I0!(,6.$C-76+!=/)!6$76$)3,E+7!~,/)$7!/=3@6+#/7�!#+!=E+=-,+!#/!G+.23$!q.-76/@1!FD/!G+3@/1!"!#$!

,/C$)8./!#$!%00IH!
%I"!(,6.$C-76+!=/)!6$76$)3,E+7!~,/)$7!/=3@6+#/7�!#+!=E+=-,+!#/!G+.23$!q.-76/@1!FD/!G+3@/1!"!#$!

,/C$)8./!#$!%00IH!

O$40.#%70%)"$%7$%1)0%BY.()0%70%+A0+(!0%7#%>0/61$%P/(,.#4%
(.+!3)!#/)-,5/H!!(76+C+!$)!=+7+H!!;$3!O-@E/1!~,/)$!/=3@6+#/�!O-=/3!+6P!)+-7!

6+.#$!,+!=+)+H!!:E$5/3!3)!+)-5/1!4$#-3!4+.+!$@$!738-.H!!(@$!@$C+,6/3!$!#-77$!

i,D/!$723$=-!#+!7$,E/.+!,D/H! !b$@-_!#-+!#+7!)D$7H! !a/=Z!C+-!$76+.!7$)4.$!,/!

)$3!=/.+UD/jH! !(3!#-77$!4.+!$@$1! i,D/!O-=+!)3-6/!,+!.3+1!,D/jH! !(!$@$!#-77$1! i$3!

C/3!$,6.+.!@/5/1!/!,$5A=-/!6B!O$-/1!$77+!=/-7+!$,6.$!+!4/@L=-+!$!/7!8+,#-#/7jH!!>!

ea! $76+C+! +@6+1! $.+)!3)+7! "0! E/.+7! #+! ,/-6$H! ! (3! $76+C+! C$,#/! b+,6B76-=/H!!

(76+C+! O.-/H! ! (3! @$)8./!23$!$3!4$,7$-! iC/3! =E+)+.!/7!)$,-,/7!4.+!#$,6./jH!!

(76+C+! 4+77+,#/! +! ,/6L=-+! #/7! 4/@-=-+-7! 23$! )/..$.+)H! ! (3! +-,#+! =E/.$-! $!

=/)$,6$-!iC+-!O-=+.!3)!#-+!)+.=+,6$!4+.+!+7!)D$7!#/7!4/@-=-+-7jH!!?$!.$4$,6$1!

$7=36/! 3)! 6-./! 5.+,#$1! 3)! /36./! 6-./! 4$23$,/H! ! ;$3! )+.-#/! @$C+,6/3! #$!

=3$=+H! ! i(! /7! )$,-,/7x<H! ! ?$! .$4$,6$! C$-/! @B! #$! O/.+! $! #-77$1! ih! /! )$,-,/!

)$7)/1!P!/!~,/)$!/=3@6+#/�1!$@$!$76B!=+L#/!,/!=ED/Hj!w3+,#/!O3-! @B!$!4$53$-!

,$@$1!$76+C+!5$@+#/H! !FA!/3C-!+23$@$!_3)8-#/H! !G$#-+!+!?$37H! !v)!O+@+C+!3)+!

=/-7+1!/36./1!/36.+HHH?+L!6-.+.+)!)$3!O-@E/!#/7!)$37!8.+U/7H!!v,7!/@E+C+)!4.+!

)-)!=/)!+!=+.+!6.-76$H!!;$3!)+.-#/!C$-/!$!#-77$^!ih!)3@E$.1!C+)/7!7$.!O/.6$71!

4/.23$!/!~,/)$!/=3@6+#/�!O+@$=$3<H!



! ""%!#$!%&'!

?TGG!=E+)/3!$77+!+UD/!#+!G;!#$!9$23-4$!#$!@-)4$_+<H%I%!!Y/!E/74-6+@1!G;7!

6$.-+)! +5.$#-#/! +)-5/7! $! O+)-@-+.$7! #+7! CL6-)+71! .$C-76+,#/! $! =E36+,#/!

+@53,7! $! +)$+U+,#/! #+.! 3)+! =/./,E+#+! $)! /36./H! ! F$53,#/! 3)+!

6$76$)3,E+1!+@53,7!4/@-=-+-7!.-+)`!3)!*/C$)!6$.-+!=/,6$76+#/!9i#/!23$!C/=Z7!

$76D/!.-,#/x!;$37!+)-5/7!$76D/!)/..$,#/j<1! $!3)!4/@-=-+@! 6$.-+! .$74/,#-#/!

9i;$37!+)-5/7!6+)8P)j<H%Ig!!>-,#+!/36.+7!6$76$)3,E+7!6$.-+)!734/76+)$,6$!

C-76/!/7!/=34+,6$7!#/!a$=6.+!C$.#$!$)!/36./!)/)$,6/!#+!,/-6$1!=/,C$.7+,#/!

=/)! G;7! =/)! 7$37! =+43_$7! @$C+,6+#/7H%I&! ! v)!a$=6.+! C$.#$! 6+)8P)! 6$.-+!

7-#/! 4/76$.-/.)$,6$! C-76/! ,/! 8+6+@ED/! #+! B.$+! \/! g/! qG;t;]H%I'! ! ()!

$,6.$C-76+! =/)! ,/77+! $23-4$! $)! /3638./! #$! %00I1! #$@$5+#/7! #/! ?TGG!

.$=@+)+.+)! 23$! /! 8+6+@ED/! ,D/! $76+C+! 4.$76+,#/! -,O/.)+UQ$7! 7/8.$! 23+-7!

4/@-=-+-7! 7$.-+)! #/,/7! #$! 3)! a$=6.+! C$.#$! $! +O-.)+.+)! 23$! $76+C+)1!

4/.6+,6/1! O+_$,#/! 3)+! 837=+! 4.A4.-+1! =E$5+,#/! -,=@37-C$! 8$)! 4$.6/! #$!

-#$,6-O-=+.!/!E/)-=-#+H%II!!S!7/8.$C-C$,6$!b$.,+,#/!(@_+1!8+@$+#/!,/!4P!$!,/!

5@M6$/1!$7=+4/3!#+!=$,+1!4$5/3!3)!Ä,-837!=/@$6-C/!4/.!=/,6+!4.A4.-+!$!O/-!+/!

T/74-6+@! b/==371! ,+!a-@+!;+.-+,+H%Im! ! F$53,#/! .$@+6/7! #$! 6$76$)3,E+71! G;7!

.$6-.+.+)! /! 7/8.$C-C$,6$! b$.,+,#/! (@_+! #/! E/74-6+@! ,+! )$7)+! ,/-6$1!

$,23+,6/!$@$!4+77+C+!4/.!=-.3.5-+H!!F+,5.+,#/!$)!#$=/..Z,=-+!#/!O$.-)$,6/!d!

8+@+! $)! 7$3! 4P1! (@_+! O/-! 4/76/! $)! 3)+! C-+63.+! 4/@-=-+@! $1! 7$53,#/!

6$76$)3,E+71!-,6-)-#+#/!4$@/7!G;7!23$!./#+.+)!=/)!/!=+../!+,6$7!#$!@$CBJ

@/!4+.+!4.$76+.!#$4/-)$,6/!,/!#-76.-6/!4/@-=-+@H%Ip! !Y/!#$4/-)$,6/1!(@_+!,D/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%I%!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
%Ig!(,6.$C-76+!=/)!6$76$)3,E+7!~,/)$7!/=3@6+#/7�!#+!=E+=-,+!#/!G+.23$!q.-76/@1!FD/!G+3@/1!"!#$!

,/C$)8./!#$!%00IH!
%I&!(,6.$C-76+!=/)!6$76$)3,E+7!~,/)$7!/=3@6+#/7�!#+!=E+=-,+!#/!G+.23$!q.-76/@1!FD/!G+3@/1!"!#$!

,/C$)8./!#$!%00IH!
%I'!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%II!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
%Im!q/@$6-)!#$!/=/..Z,=-+!"%g0t%00I1!pg/!?HGH!|!G+.23$!q.-76/@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!

"'!#$!)+-/!#$!%00I`!!V$@+6A.-/!O-,+@1!W,23P.-6/!G/@-=-+@!""%&t0I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!

G./6$UD/!d!G$77/+!\?TGG]1!'!#$!,/C$)8./!#$!%00pH!
%Ip!(,6.$C-76+!=/)!6$76$)3,E+7!~,/)$7!/=3@6+#/7�!#+!=E+=-,+!#/!G+.23$!q.-76/@1!FD/!G+3@/1!"!#$!

,/C$)8./!#$!%00IH!



! ""g!#$!%&'!

=/,6+! ,+#+! 7/8.$! +! -,6-)-#+UD/! 23$! 6$.-+! 7/O.-#/! $! +O-.)+! ,D/! 6$.! C-76/! /!

./76/!#$!,$,E3)!#/7!+6-.+#/.$7`!73+!+77-,+63.+!)+@!O/.)+#+!+6$76+!/!)$#/!

23$! /! )$7)/! 7$,6-+! +/! +77-,+.! /! 6$.)/! #$! #$=@+.+UD/1! =/,O/.)$! $@$!

4/76$.-/.)$,6$!6$.-+!.$@+6+#/!+!/36.+7!6$76$)3,E+7%In^!!!

f(-1/0%]8E%G,,(!0.1/0%./$)(70%7#%f$/!0!7#%&4?0*%P@K@%]8S9o899^*%gS#%Q@>@%V%>0/61$%P/(,.#4%

!

;$7$7!#$4/-71!+4A7!7$.!=E+)+#/!,/C+)$,6$!4+.+!#$4/.!7/8.$!+!=E+=-,+1!(@_+!

O/-!+77+77-,+#/!,/!#-+!g!#$!#$_$)8./!4/.!+6-.+#/.$7!#$7=/,E$=-#/7!$)!3)!

9C$L=3@/!=/.!$7=3.+<H%m0!

gnH e+)8P)!,+!,/-6$!#$!"&!#$!)+-/!#$!%00I1!$,=+43_+#/7!$)!3)!a$=6.+!$7=3./!

+77+77-,+.+)!â6-@+!?-/5/!K/3#-,E/!+!6-./71!+4A7!6$.$)!@E$!4$.53,6+#/!/,#$!

i$76+C+)! /7! =+.+7! #/! q+-../j1! $)! 3)+! +4+.$,6$! 837=+! #$! +@C/7! 4+.+!

$N6$.)L,-/H%m"!!S!=+7/!O/-!.$5-76.+#/!,/!pg/!?-76.-6/!G/@-=-+@!!\qS!"%%pt%00I]1!

/!)$7)/!#-76.-6/!/,#$1!)+-7!#3+7!/=/..Z,=-+7! O/.+)!.$5-76.+#+7!,+!)$7)+!

,/-6$H!>!=E+=-,+!#$!G+.23$!q.-76/@! O/-! .$5-76.+#+1! =/)/!7$,#/!4.+6-=+#+!4/.!

$,=+43_+#/7!$)!3)!a$=6.+!C$.#$1!3)!=+../!6+)8P)!$7=3./H!

&0H e+)8P)! ,+! ,/-6$! #$! "&! #$! )+-/! #$! %00I1! -,O/.)+UQ$7! .$=$8-#+7! 4$@+!

S3C-#/.-+!#+!G/@L=-+!-,#-=+)!23$!6$76$)3,E+7!$)!:+.+4-=3L8+!4.$7$,=-+.+)!

E/)$,7! $,=+43_+#/71! $)! 3)+! C-+63.+! #+! VSe>1! +77+77-,+,#/! eE-+5/! #$!

F/3_+!b$..$-.+!$!>@@+,!#$!G/,6$!b$..$-.+!$)!O.$,6$!#+!=+7+!#$!eE-+5/H%m%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%In!(,6.$C-76+!=/)!6$76$)3,E+7!~,/)$7!/=3@6+#/7�!#+!=E+=-,+!#/!G+.23$!q.-76/@1!FD/!G+3@/1!"!#$!

,/C$)8./!#$!%00IH!
%m0!>,#.P!:+.+)+,6$1!9e$76$)3,E+!#$!=E+=-,+!,+!_/,+!73@!#$!FG!P!)/.6+!+!6-./7<1!F%,E+-.'-/I-*+3,%1!"0!
#$!#$_$)8./!#$!%00I^!E664^ttlll"HO/@E+H3/@H=/)H8.tO/@E+t=/6-#-+,/t3@6n'3"%n%%gH7E6)@`!!

V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!%pg"t%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!

\?TGG]1!"g!#$!*3@E/!#$!%00mH!
%m"!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%m%!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!



! ""&!#$!%&'!

&"H Y/! #-+! "I! #$! )+-/! #$! %00I1! $)! 3)! 8+.! ,/! :+4D/! V$#/,#/1! ,+! =+4-6+@!

4+3@-76+1! ;+3.L=-/!;$,$_$71! V$,+6/!;+=-$@! a-$-.+1! ?+C-#! FE3-,#-! q$.,+.#/1!

;+.=/7! >@O.$#/! F=+77-! $! c/7P! (#7/,! #$! X-)+! O/.+)! )/.6/7! 4/.! E/)$,7!

+.)+#/7!$,=+43_+#/7!23$!7+L.+)!#$!3)!G+@-/!4.$6/!$!9O/.+)!$)!#-.$UD/!#+7!

CL6-)+7! #-_$,#/! 23$! $.+)!4/@-=-+-7<1! 7$53,#/! 6$76$)3,E+7H%mg! ! ?3+7! /36.+7!

4$77/+7! O/.+)! O$.-#+7H%m&! ! G/3=/! +,6$7! #/7! O+6/71! =/,O/.)$! -,O/.)+UQ$7! #+!

S3C-#/.-+1! C$L=3@/7! 9=-.=3@+C+)! C+5+./7+)$,6$! +6.B7! #$! C-+63.+7! 4/@-=-+-7<!

$)! O.$,6$! +/! 8+.H%m'! ! S! ?TGG! ,/7! -,O/.)/3! 23$! 3)+! C-+63.+! #/! K.34/!

>.)+#/!#$!V$4.$77D/!+!V/38/7!\K>VV>]!#+!4/@L=-+!=-C-@!6$.-+!4+77+#/!4$.6/!

#/! @/=+@! #/! =.-)$! ,$77$! )/)$,6/H%mI! ! e$76$)3,E+7! #-77$.+)! 23$! E+C-+)!

C-76/!/=34+,6$7!#$!3)!G+@-/!4.$6/!=/,C$.7+,#/!=/)!4/@-=-+-7!=-C-7!#+!K>VV>!

+,6$7!#/!=.-)$H%mm! !>4A7!/7!6-./71!,+#+!)$,/7!23$!"%!C-+63.+7!#+!G;!6$.-+)!

=E$5+#/! .+4-#+)$,6$! +/! @/=+@1! 7$53,#/! 3)+! 6$76$)3,E+H%mp! ! F$53,#/! /!

?TGG1! E+C-+! -,O/.)+UQ$7! #$! 23$! /! 8+.! $.+! =/,E$=-#/! =/)/! 3)! 4/,6/! #$!

C$,#+! #$! #./5+71! )+7! 23$! ,$,E3)+! #+7! CL6-)+7! 6-,E+! +,6$=$#$,6$7!

=.-)-,+-7H%mn!

&%H Y/! #-+! "I! #$! )+-/! #$! %00I1! V/5P.-/! a-@$@+! #/7! F+,6/7! O/-! )/.6/! 4/.!

$,=+43_+#/7! 23$! #-.-5-+)! 3)! =+../! \K;t:$@6+! /3! :/.7+! =/.! $7=3.+]! $)!

F3_+,/H! ! ?$! +=/.#/! =/)! 3)+! 6$76$)3,E+1! 6.Z7! 4$77/+7! #$7=$.+)! #/! =+../!

37+,#/! 6/3=+7! ,-,*+7! $! ./34+7! $7=3.+71! 9-#$,6-O-=+.+)~J7$�! =/)/! 4/@L=-+<1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%mg!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!

#$!.$74/76+!#+6+#+!'!#$!*3@E/!#$!%0"0!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00IH!
%m&!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%m'!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%mI!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
%mm!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
%mp!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
%mn!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!



! ""'!#$!%&'!

)+,#+.+)!+!CL6-)+!#$-6+.!$!$N$=36+.+)J,/!=/)!"g!6-./7H%p0!!>,6$7!#$!+6-.+.1!

/7! $,=+43_+#/7! 6$.-+)! 4$.53,6+#/! +! V/5P.-/! 23+@! $.+! /! 9+.6-5/<! #$@$1!

-,#+5+,#/! 4/.! 23+@! =.-)$! $@$! 6$.-+! +,6$=$#$,6$7! =.-)-,+-7H! ! >! CL6-)+! 6$.-+!

.$74/,#-#/!9"'m<1!$23-C+@$,6$!+!./38/1!$!#$4/-7!O/-!$N$=36+#/H%p"!

!

()! /36./7! =+7/71! /! +4+.$,6$! 4@+,/! 36-@-_+#/! 4/.! 5.34/7! #$! $N6$.)L,-/! O-=/3!

$N4@L=-6/1! =/)!4./C+7! -,#-=+,#/!23$!3#4(+(0(,% .$/(0)!7$.$/)(!07#%1)%.#61$%7$%

/$+#4A$/%$2./0a#'(+(04%$%30/.(+(307#%70%$,+#4A0%7$%04B#,%30/0%$2.$/)Y!(#H!!Y$77$!

5.34/! #$! =+7/71! #$76+=+)J7$! +77+77-,+6/7! $)! K3+.3@E/71! /,#$! CB.-+7! CL6-)+7! 23$!

O.$2[$,6+C+)! 8+.$7! #+! =-#+#$! O/.+)! )/.6+7! #+! )$7)+! O/.)+1! +4A7! C-+63.+7!

4/@-=-+-7!6$.$)!4+77+#/!/87$.C+,#/!/7!@/=+-71!4/3=/!+,6$7!#/7!+6+23$7H!

&gH s-@@-+)!>.5/@/!G$.$-.+!#+!F-@C+!O/-!)/.6/!,/!#-+!"p!#$!)+-/!#$!%00I1!$)!3)!

8+.!,+!_/,+!73@!#$!FD/!G+3@/1!4/.!#3+7!4$77/+7!$)!)/6/7!37+,#/!=+4+=$6$7`!

23+6./! /36.+7! 4$77/+7! O/.+)! 8+@$+#+7H%p%! ! S! ?TGG! .$@+6/3! 23$! 9~,�+! ,/-6$!

+,6$.-/.!+/7!O+6/7!4/@-=-+-7!)-@-6+.$71!4+77+.+)!,/!8+.1! @/=+@!#+!/=/..Z,=-+!$!

#-77$.+)! 23$! ,/! #-+! 7$53-,6$! 7$! ,D/! O$=E+77$)! +,6$7! #+!)$-+! ,/-6$! -.-+)!

O+_$.!3)+!=E+=-,+!,/!@/=+@<H%pg!!F$53,#/!-,O/.)+UQ$7!#+!:/..$5$#/.-+!#+!G;!

.$4+77+#+7! d! S3C-#/.-+1! 9/7! 4./4.-$6B.-/7! #/! $76+8$@$=-)$,6/! =/)$.=-+@!

=/,O-.)+.+)! +! 4.$7$,U+! #$! 4/@-=-+-7! )-@-6+.$7! O+.#+#/7! 36-@-_+,#/! =+43_! $!

=/)! C-+63.+7! #/! 6-4/! :/.7+1! @B! =/)4+.$=$.+)! $! #$6$.)-,+.+)! 23$! /! 8+.!

$76-C$77$! O$=E+#/! ,+! ,/-6$! 7$53-,6$1! =+7/! =/,6.B.-/! +@-! /=/..$.-+! 3)+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%p0!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%p"!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%p%!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%pg!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!

#$!.$74/76+!#+6+#+!'!#$!*3@E/!#$!%0"0!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!d!7/@-=-6+UD/!#$!

-,O/.)+UQ$7!7/8.$!)+-/!#$!%00IH!



! ""I!#$!%&'!

=E+=-,+<H%p&!!S!?TGG!+-,#+!-#$,6-O-=/3!23$!#-74+./7!#$!H&01!n))!$!gp0!O/.+)!

O$-6/7! 4$@/7! +6+=+,6$7H%p'! ! >! 4-76/@+! H&0! P! #$! 37/! .$76.-6/! #+7! O/.U+7! #$!

7$53.+,U+!#/!(76+#/H%pI!

&&H ()!K3+.3@E/7%pm1!E/3C$!3)+!7P.-$!#$!+6+23$7!@$6+-7!4/.!$,=+43_+#/7!+!8+.$7!

,+7! ,/-6$7! #$! "'! $! "m! #$! )+-/! #$! %00I1! 7$,#/! 23$! ,/! 4.-)$-./! =+7/1! EB!

-,#L=-/7!#$!23$!4/@-=-+-7!4+.6-=-4+.+)!#+!$7=/@E+!#/7!+@C/7!#$!$N6$.)L,-/H!!S7!

/36./7!#/-7!=+7/71!/=/..-#/7!#/-7!#-+7!#$4/-71! 7$53-.+)!3)!;%.3#-%?'(+4."-

7$)$@E+,6$!^!

+H Y+!,/-6$!#$!"'!#$!)+-/!#$!%00I1!4/@-=-+-7!+8/.#+.+)!/!=@-$,6$!#$!3)!

8+.! ,+! (76.+#+! #/! W6+-)1! =E$=+,#/! 73+7! -#$,6-#+#$7! $! -,#/! $)8/.+1!

7$53,#/! 3)+! #$,M,=-+! +,Ä,-)+! d! S3C-#/.-+H! ! ?$! +=/.#/! =/)! /!

#$,3,=-+,6$1! 9~+�4A7! =-,=/! )-,36/71! 3)! C$L=3@/! a$=6.+! $! %! )/6/7!

b+@=/,!$!(76.+#+1!4+.+.+)!$)!O.$,6$!+/!$76+8$@$=-)$,6/1!#$7=$.+)!I!

E/)$,7!$,=+43_+#/71!+4/,6+.+)!+7!+.)+7!4+.+!+7!&!4$77/+7!23$!/7!

4/@-=-+-7! E+C-+)! -#$,6-O-=+#/! =/)! 4+77+5$,7! ~=.-)-,+-7�1! )+,#+.+)!

23$! /7! #$)+-7! 7+L77$)! $! #-74+.+.+)! =/)! +.)+! #$! O/5/! =/,6.+! +7!

CL6-)+7<H!!S7!$,=+43_+#/7!4/76$.-/.)$,6$!.$=/@E$.+)!+7!=B473@+7!#/7!

7$37!#-74+./7!$!O/.+)!$)8/.+H%pp!!

8H Y/!#-+!"m!#$!)+-/!#$!%00I1!4$77/+7!$,=+43_+#+7!$!=/)!=+4+=$6$7!$)!

#3+7! )/6/71! O/.+)! +! 3)! 8+.! $)! K3+.3@E/7! $! 9$O$63+.+)! CB.-/7!

#-74+./7!=/)!+.)+7!#$! O/5/!$)!#-.$UD/!#+7!CL6-)+7<1!)+6+,#/!:$@7/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%p&!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%p'!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%pI!9G/@L=-+!4+3@-76+!+4/7$,6+!/!i6.Z7J/-6D/j<1!F%,E+-.'-/I-*+3,%1!g"!#$!)+.U/!#$!%0""H!
%pm!:/,6+,#/!E/)-=L#-/!=/)!7374$-6+!#$!4+.6-=-4+UD/!#$!5.34/7!#$!$N6$.)L,-/!$!=+7/7!#$!734/76+!

9.$7-76Z,=-+!7$53-#+!#$!)/.6$<!\#/7!23+-7!+!)+-/.-+!+4.$7$,6+!-,#L=-/7!#$!$N$=3UD/]1!4/@-=-+-7!7D/!

7374$-6/7!$)!%'!E/)-=L#-/7!,+!=-#+#$!#$!K3+.3@E/7!$,6.$!"g!$!"p!#$!)+-/!#$!%00IH!
%pp!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!



! ""m!#$!%&'!

b$..$-.+! ?/)-,5/7! K/,U+@C$71! ?3.C+@! #$! w3$-./_! Y$6/1! :+.@/7!

(#3+.#/!K/)$7!G$.$-.+!$!s+@#-.!G+,6+@$D/H%pn!

=H e+)8P)!,/!#-+!"m!#$!)+-/!#$!%00I1!+6-.+#/.$7!9)+7=+.+#/7<!$)!#3+7!

)/6/7! +6+=+.+)! 3)! 8+.! $)! K3+.3@E/71! )+6+,#/! V/#.-5/! ;/.$,/!

q+.8/7! #/7! F+,6/7! $! c+-@7/,! c/7P! q+../71! $! O$.-,#/! /36.+7! 6.Z7!

4$77/+7H%n0!

&'H >,#$.7/,!#+!F-@C+!G$77/+1!#/,/!#$!3)+!,+4-E%3#'!$)!K3+.3@E/71!O/-!+8/.#+#/!

#3+7!C$_$7!4$@+!4/@L=-+!$)!7$3!$76+8$@$=-)$,6/1!,/!#-+!#+!73+!)/.6$1!"m!#$!

)+-/!#$!%00IH!!F$53,#/!-,O/.)+UQ$7!.$=$8-#+7!4$@+!S3C-#/.-+1!9~,�+!7$53,#+!

C$_1!=-,=/!)/6/=-=@-76+7!#+!G/@L=-+!;-@-6+.!/!C-7-6+.+)!$!/!-,6$../5+.+)!=-,=/!

/3!#$_!)-,36/7!+,6$7!#/!)$7)/!7$.!+77+77-,+#/<H! !>,#$.7/,! O/-!)/.6/!4/.!

93)!-,#-CL#3/!#$7=/,E$=-#/<1!#$,6./!#$!73+!,+4-E%3#'H%n"!

&IH ;+.-+!>4+.$=-#+!b@/.-+,/!#+!F-@C+!$!(#3+.#/!b@/.-+,/!#+!F-@C+!O/.+)!)/.6/7!

$)!73+!=+7+!4/.!E/)$,7!+.)+#/7H%n%!!S!=+7/1!23$!/!;G!@-76/3!$)!73+!4@+,-@E+!

=/)/! 3)+! /=/..Z,=-+! #$! 9~5�.34/7! #$! $N6$.)L,-/<1! @$C+,6+! +! 7374$-6+! #$!

$,C/@C-)$,6/! #$! 4/@-=-+-7! 4$@/! O+6/! #+7! CL6-)+7! 7$.$)! 4/77LC$-7! +@C/7!

$7=/@E-#/7!4$@+!4/@L=-+!4+.+!$N6$.)L,-/1!4/-7!$.+)1!7$53,#/!/!?TGG1!9)D$!$!

-.)D/! #$! ~,/)$! /=3@6+#/�1! C3@5/! i:+4$6-,E+j1! /! 23+@! 4$.6$,=$.-+! d! O+=UD/!

=.-)-,/7+!iG::j<H%ng!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%pn!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%n0!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%n"!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%n%!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%ng!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!9G$723-7+!#$!

>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!?$4+.6+)$,6/!#$!

T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!#$!.$74/76+!

#+6+#+!'!#$!*3@E/!#$!%0"0!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!d!7/@-=-6+UD/!#$!-,O/.)+UQ$7!7/8.$!

)+-/!#$!%00IH!



! ""p!#$!%&'!

()! #-C$.7/7! /36./7! =+7/7! #$!)+-/! #$! %00I1! /!;%.3#- %?'(+4."- 6L4-=/! #$! 5.34/! #$!

$N6$.)L,-/! 23$! 4.+6-=+! $N$=3UQ$7! #$! O/.)+! .B4-#+! $! 7M8-6+! 4/.!$!+031?07#,! $)!

@/=+-7!4M8@-=/7!$!23$1!@/5/!$)!7$53-#+1!O/5$)!#+!=$,+!#/!=.-)$!O-=/3!$C-#$,6$^!

&mH V-=+.#/!b@+3_-,/!=+7+.-+!,/!#-+!p!#$!*3@E/!#$!%00IH!!e$,#/!7+L#/!#/!6.+8+@E/!

,+! ,/-6$! #/! "'! #$! )+-/! #$! %00I1! $@$! $74$.+C+! 73+! ,/-C+! ,+! $7=+#+.-+! #/!

8+-../!/,#$!)/.+C+1!=/)/!#$!4.+N$1!+6P!$@+!6$.)-,+.!/!E/.B.-/!#$!7$.C-U/!d7!

%%EH! ! F38-6+)$,6$1! 6.Z7! E/)$,7! =/)! 6/3=+7! ,-,*+7! $)! 3)! =+../! $7=3./!

+8/.#+.+)!b@+3_-,/1!)+,#+.+)J,/!=/@/=+.!+7!)D/7!,+!=+8$U+!$!$N$=36+.+)J

,/H!!?$,6./!#$!6.Z7!)-,36/71!C-+63.+7!#+!G;!=E$5+.+)!$!.$6-.+.+)!/!=/.4/!#+!

CL6-)+! #+! =$,+H! ! ?$! +=/.#/! =/)! 3)+! 6$76$)3,E+1! E+C-+! =/)$,6B.-/7! ,/!

8+-../! #$! 23$! +! 4/@L=-+! $76+.-+! 4./=3.+,#/! 3)! .+4+_! #$! =+)-7+! C$.)$@E+!

+77/=-+#/!+/!6.BO-=/H!!b@+3_-,/!E+C-+!7+L#/!#$!=+7+!=/)!=+)-7+!C$.)$@E+H%n&!

f(-1/0%]SE%T1/04%+#)$)#/0!7#%0%B(70%7$%O(+0/7#%f401?(!#%b'#.#E%=(0/0%KrD144(B0!d%

!

&pH T-@6/,! :+)4/7! >@C+.$,5+! O/-! 8+@$+#/! ,/! #-+! "'! #$! )+-/! #$! %00I1! $)! FD/!

F$8+76-D/1! ,/! @-6/.+@! #$! FD/! G+3@/H! F/8.$C-C$3! $! O/-! @$C+#/! +/! E/74-6+@H!!

F$53,#/! 3)+! 6$76$)3,E+! =/)! 23$)! $@$! =/,C$.7/3! ,/! E/74-6+@1! >@C+.$,5+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%n&!(,6.$C-76+!=/)!6$76$)3,E+!~,/)$!/=3@6+#/�1!c+.#-)!b-@E/7!#+!e$..+1!e3=3.3C-tc+U+,+1!FD/!G+3@/1!

%!#$!,/C$)8./!#$!%00I`!!G./6/=/@/!"%%"t0I1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!



! ""n!#$!%&'!

+O-.)/3! 23$! $@$! $! /36.+! 4$77/+! O/.+)! =/@/=+#/7! $)! 3)+! C-+63.+! 4/@-=-+@1!

@$C+#/7!+!3)!@/=+@!9$.)/<1!8+@$+#/7!$!+@-!#$-N+#/7H!!>!6$76$)3,E+1!23$!+=E/3!

+! CL6-)+! =+L#+!,/! =ED/1! +O-.)/3!23$!/!)$7)/! 9#-_-+! -,=$77+,6$)$,6$! iO/-! +!

8@+_$.j1! 7$! .$O$.-,#/! +! 3)+! C-+63.+! 4/@-=-+@<! +4A7! 6$.! 7-#/! 8+@$+#/H! ! >)8+7!

CL6-)+7! O/.+)! @$C+#+7! +/! E/74-6+@! 4/.! /36./7! G;7! 23$! =/)4+.$=$.+)! +/!

@/=+@H! ! ?-+7! #$4/-71! ,+!)+#.35+#+! #$! "p! #$!)+-/1! T-@6/,! 7$! $,=/,6.+C+! ,/!

E/74-6+@!$)!=/)4+,E-+!#$!3)!O+)-@-+.1!.$=34$.+,#/J7$!#$!3)+!=-.3.5-+!4/.!

=+37+!#/7!6-./7!23$!@$C/31!23+,#/!93)+!4$77/+!#$7=/,E$=-#+1!4/.6+,#/!3)+!

+.)+!#$!O/5/!i6-4/!"%j!$,=+43_+#+1!+8.-3!+!4/.6+!$!4$.53,6/3!+/7!=/)4+.7+7!

\6.Z7! 4$77/+7]1! 6/#/7! $,=+43_+#/71! iP! $77$~x�j! $! #-+,6$! #$! 3)+! .$74/76+!

+O-.)+6-C+1!6/#/7!$O$63+.+)!#-74+./7!=/,6.+!+!CL6-)+<H!!!

!

Y/! #$4/-)$,6/! O/.)+@! #/! /36./! 7/8.$C-C$,6$1! =/,76+)! CB.-+7! #$=@+.+UQ$7!

23$! #$7)$,6$)! /! #$4/-)$,6/! #$! T-@6/,! #$! O/.)+! 6D/! =+6$5A.-=+! $! 7$)!

#$6+@E$1!23$!@$C+,6+)!+!7374$-6+!#$!6$.$)!7-#/!4./#36/!#$!=/+UD/H!!?$!+=/.#/!

=/)!+!G/@L=-+!:-C-@1!/!7$53,#/!7/8.$C-C$,6$!6$.-+!+O-.)+#/!23$!T-@6/,!96-,E+!

O+)+!#$!C+5+83,#/!$!E+C-+!=/)$,6B.-/7!#$!7$3!$,C/@C-)$,6/!=/)!=.-)$7<1!

23$!9~,�/! @/=+@!,D/!E+C-+!C-+63.+7!4/@-=-+-7!6-4/!q@+_$.<1!23$!9,D/!P!C$.#+#$!

23$! *3,6/! =/)!T-@6/,! O/-! =/@/=+#/!#$,6./!#$! 3)+!C-+63.+! $! $,=+)-,E+#/! +!

3)!@35+.!$.)/!/,#$!O/.+)!+6-,5-#/7!4/.!6-./7<1!23$!9,3,=+!.$=$8$3!+)$+U+!$!

6+)4/3=/!6$,6+.+)!@E$!)+6+.!,/C+)$,6$<!$!23$!9~,�D/!7+8$!-,O/.)+.!23$)!

)+6/3! +! CL6-)+! T-@6/,! ,/! -,6$.-/.! #/! T/74-6+@<H! ! >! M,-=+! -,O/.)+UD/!

+O-.)+6-C+! 23$! $77$! 7/8.$C-C$,6$! 6$.-+! /O$.$=-#/1! 7$53,#/! +! 4/@L=-+! =-C-@! #$!

FD/! F$8+76-D/1! O/-! 23$! 97$,6-3! +! +4./N-)+UD/! #$! 3)! C$L=3@/! HHH! $7=36/3!

$76+)4-#/7!#$!#-C$.7/7!#-74+./7!#$!+.)+!#$!O/5/!23$!@E$!+6-,5-.+)!,+7!=/76+!

~$�!#$!O/.)+!-)$#-+6+!4$.#$3!/7!7$,6-#/7<H%n'!

&nH eE-+5/! G/.6/! G+_$66! e$..+! $!V/#.-5/! b+53,#$7! #+! :/76+! $76+C+)! 7$,6+#/71!

9=/,C$.7+,#/1! $)! O.$,6$! +! 3)+! G-__+.-+<1! 23+,#/! O/.+)! )/.6/7! +! 6-./71!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%n'!G./)/UD/!#$!+.23-C+)$,6/!.$@+6-C/!+/!W,23P.-6/!G/@-=-+@!Y/!&"0t0I!,+!"+!a+.+!#$!FD/!F$8+76-D/1!

;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!g!#$!)+-/!#$!%00mH!



! "%0!#$!%&'!

9-,=@37-C$!#$!5./77/!=+@-8.$<!\4/.!$N$)4@/1!6-4/!H"%]!4/.!9#$7=/,E$=-#/7!23$!

37+C+)!6/3=+7!6-4/!,-,*+<1!,/!#-+!"m!#$!)+-/!#$!%00I!$)!S7+7=/H%nI!

'0H F+)$.7/,!q3##-,!#$!F/3_+!O/-!)/.6/!+!6-./7!,/!#-+!"g!#$!)+-/!#$!%00I1!4/.!

#/-7! $,=+43_+#/7! $)! 3)+! )/6/1! 23+,#/! $76+C+! 9$)! O.$,6$! +! 3)+!

@+,=E/,$6$<1!,+!_/,+!,/.6$!#+!=+4-6+@!4+3@-76+H%nm!

'"H b+8-+,/!#/7!V$-7!F+,6/7!O/-!)/.6/!+!6-./7!,+!_/,+!,/.6$!#$!FD/!G+3@/1!,/!#-+!

"g!#$!)+-/!#$!%00I1!4/.!3)!$,=+43_+#/!$!3)+!4$77/+!=/)!=+4+=$6$!$)!3)+!

)/6/`!#3+7!/36.+7!4$77/+7!O/.+)!O$.-#+7H%np!!!

'%H X$/,+.#/!#$!:+.C+@E/!V-8$-./!$!K-@)+.!G$.$-.+!K+)$-./!O/.+)!)/.6/7!+!6-./7!

4/.!#34@+7!937+,#/!=+4+=$6$!/3!=+43_<!$)!6.Z7!)/6/71!,/!#-+!"&!#$!)+-/!#$!

%00I!,+!_/,+!,/.6$!#$!FD/!G+3@/H%nn!

'gH s+,#$.=@$-6/,!F-23$-.+!>@C$7!O/-!)/.6/!+!6-./7!4/.!93)!#$7=/,E$=-#/!37+,#/!

=+43_<1!,/!#-+!"&!#$!)+-/!#$!%00I1!,/!=$,6./!#$!FD/!G+3@/Hg00!

'&H X$+,#./!F+,6/7!F/3_+!O/-!)/.6/!+!6-./7!$)!K3+.3@E/71!,/!#-+!"'!#$!)+-/!#$!

%00I1!4/.! 9$,=+43_+#/71! $)!3)!C$L=3@/!#$! =/.!$7=3.+!+4+.$,6+,#/!7$.!3)!

b-+6te-4/<Hg0"!!

''H V-=+.#/! :/..$-+! a$,#.+)$@-! O/-! )/.6/! +! 6-./7! 4/.! E/)$,7! $,=+43_+#/7!

23+,#/!*/5+C+!8/@+1!,/!#-+!"'!#$!)+-/!#$!%00I1!,+!_/,+!73@!#$!FD/!G+3@/Hg0%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%nI!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%nm!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%np!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
%nn!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
g00!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
g0"!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
g0%!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/`!!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!



! "%"!#$!%&'!

'IH (#7/,!:+)4/7!#$!c$737!$!s+,#$.@$Å!K/,U+@C$7!#+!F-@C+!O/.+)!)/.6/7!,/!#-+!

"m!#$!)+-/!#$!%00I1!$)!:+4D/!V$#/,#/H!F$53,#/!3)+!)+6P.-+!,+!F%,E+-.'-/I-

*+3,%1!+7!CL6-)+7!O/.+)!)/.6+7!4/.!E/)$,7!=/)!96/3=+!i,-,*+j<Hg0g!

!

()! +@53,7! =+7/71! EB! -,#L=-/7! #$! 23$! CL6-)+7! O/.+)!0;#/7070,% $o#1% 7$.(70,% 3#/%

>T,% 0!.$,% 7$% ,10,% )#/.$,! \$)! 23$! 7$37! =/.4/7! O/.+)! #$7/C+#/7]! /3!

7$,030/$+()$!.#,^!

'mH ;+-=/,! :+.@/7! F-@C+! F+,6/71! #$! "&! +/7! #$! -#+#$1! #$7+4+.$=$3! ,/! #-+! "'! #$!

)+-/!#$!%00I1!6$,#/!7-#/!C-76/!4$@+!M@6-)+!C$_!,+!_/,+!,/.6$!#+!=+4-6+@1!9,+7!

-)$#-+UQ$7!#+!(7=/@+!#$!F+)8+!W)4P.-/!#+!:+7+!a$.#$<Hg0&!!>4A7!=$.=+!#$!3)!

+,/1!/!?TGG!-#$,6-O-=/3!3)!=/.4/!8+@$+#/!""!C$_$71!+=E+#/!,+!_/,+!,/.6$1!,/!

#-+!"I!#$!)+-/1! =/)/! 7$,#/!#$!;+-=/,H! !>!)D$!#/! */C$)! .$@+6/3! +/!?TGG!

23$1! +/! .$+@-_+.! 837=+7! 4/.! 7$3! O-@E/1! =/,C$.7/3! =/)! 3)! O.$,6-76+! #$! 3)!

4/76/! #$! 5+7/@-,+! 23$! 6$.-+! C-76/! +! CL6-)+! 7$,#/! =/@/=+#+! #$,6./! #$! 3)+!

C-+63.+!#+!b/.U+!eB6-=+!#+!G;1!4/.!C/@6+!#+7!%!E/.+7!#+!)+,ED!#/!#-+!"I1!#-+!

$)! 23$! #$7+4+.$=$3H! ! F$53,#/! $@+1! /! O.$,6-76+! 6$)-+! .$4.$7B@-+7! 4/.! 6$.!

O/.,$=-#/! $77+! -,O/.)+UD/H! S3C-#/! /O-=-+@)$,6$1! /! O.$,6-76+! 7/)$,6$!

=/,O-.)/3!6$.!C-76/!;+-=/,!4+77+.!4$@/!4/76/!,+23$@+!,/-6$!$!6$.!C-76/!)3-6+7!

C-+63.+7! #+! G;!4+77+.$)! 4/.! @B! 6+)8P)1! 4/.P)! ,$5/3! 6$.! C-76/! +! 734/76+!

+8/.#+5$)! /3! =/)3,-=+#/! 6+@! O+6/! d! )D$! #/! */C$)H! ! ()! +=+.$+UD/1! /!

O.$,6-76+1! 9#$)/,76.+,#/! ,$.C/7-7)/! $! $)! +@53,7! )/)$,6/7! =+-,#/! $)!

=/,6.+#-UD/<! =/,6-,3/3! ,$5+,#/! +! 734/76+! =/,C$.7+! 23$! +! )D$! #$! F+,6/7!

+O-.)+C+! 6$.! 6-#/! =/)! /! )$7)/1! $77+! -,=@37-C$! 7$,#/! 734/76+)$,6$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G/@-=-+-7!V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/1<!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!

G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!#$!.$74/76+!#+6+#+!'!#$!*3@E/!#$!%0"0!#+!

F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!d!7/@-=-6+UD/!#$!-,O/.)+UQ$7!7/8.$!)+-/!#$!%00IH!
g0g!v)+!6$.=$-.+!CL6-)+1!=3*+!)/.6$!O/-!-,-=-+@)$,6$!-,C$76-5+#+!*3,6/!=/)!+7!)/.6$7!#$!c$737!$!#+!

F-@C+!C$_!23$!7$3!=/.4/!O/.+!$,=/,6.+#/!4.AN-)/!+/!#$@$71!O/-!#$7=/,7-#$.+#+!+23-!4/-7!-,C$76-5+UQ$7!

=/,O-.)+.+)!23$!73+!)/.6$!#$=/..$3!#$!/36.+7!=-.=3,76R,=-+7!23$!=@+77-O-=+.-+!/!=+7/!=/)/!9=.-)$!

4+77-/,+@<H!!G./6/=/@/!"&I%t0I1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/`!!>,#.P!:+.+)+,6$1!

9G/@L=-+!*B!)+6/3!)+-7!23$!$)!%!)$7$7<1!F%,E+-.'-/I-*+3,%1!"p!#$!)+-/!#$!%00IH!
g0&!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!



! "%%!#$!%&'!

4.$7$,=-+#+!4/.!/36.+!6$76$)3,E+Hg0'!!w3+,#/!;+-=/,!#$7+4+.$=$31!/!*/C$)!

$76+C+!=/)!)$#-#+!#$!@-8$.#+#$!+77-76-#+1!+4A7!3)!4$.L/#/!#$!-,6$.,+UD/!,+!

b3,#+UD/!#/!q$)!(76+.!#/!;$,/.!\b(q(;]H!!?+7!7$-7!8+@+7!.$6-.+#+7!#$!7$3!

=/.4/1! #3+7! $.+)! #$! =+@-8.$! H&0! \#$! 37/! .$76.-6/! d7! O/.U+7! #$! 7$53.+,U+]! $!

23+6./!$.+)!=+@-8.$!Hgp1!36-@-_+#/!6+)8P)!4$@+!4/@L=-+Hg0I!!(7=+@+7!#$!7$.C-U/!

#+!G;!-,#-=+)!23$!4/@-=-+-7!#/!"p/!qG;!.$+@-_+C+)!4+6.3@E+!,+!B.$+!,+23$@+!

,/-6$Hg0m!e.+6+J7$!#/!)$7)/!qG;!#/!23+@1!+!4+.6-.!#$!%00p1!+@53,7!)$)8./7!

.$=$8$.+)!+!+@=3,E+!9;+6+#/.$7!#/!"p<1!C-76/!23$!3)!5.34/!#$!$N6$.)L,-/7!

=/)4/76/!4/.!G;7!#$77+!3,-#+#$!7$!$,C/@C$3!,/!+77+77-,+6/!#/!:/./,$@!#+!

G;1!c/7P!T$.)L,-/!V/#.-53$7Hg0p!!?$!O+6/1!3)!7/@#+#/!#+!G;!=/,E$=-#/!=/)/!

9S!;/,76./<1!-,C$76-5+#/!4/.!734/76+!4+.6-=-4+UD/!$)!"m!E/)-=L#-/71!$76+C+!

$7=+@+#/!4+.+!7$.C-U/!,+23$@$!#-+1!=/,76+,#/!=/)/!9+4/-/!+!:-+!~=/)4+,E-+�<!

#/!%/!G$@/6D/!#+!b/.U+!eB6-=+!,+!9S4$.+UD/!?-+!#+7!;D$7<Hg0n!

'pH G+3@/! >@$N+,#.$! K/)$7! #$7+4+.$=$3! ,/! #-+! "I! #$! )+-/! #$! %00I1! $)!

W6+23$.+1! _/,+! @$76$! #$! FD/! G+3@/H! ! F$53,#/! 7$37! O+)-@-+.$71! ,+! P4/=+! #/7!

:.-)$7! #$! ;+-/1! 4/@-=-+-7! 6$.-+)! O$-6/! +)$+U+7! $! #$6$.)-,+#/! 6/23$! #$!

.$=/@E$.!,/!8+-../H!!S7!O+)-@-+.$7!=/,C$.7+.+)!=/)!3)!.+4+_!23$!6$.-+!C-76/!!

G+3@/! 4$@+! M@6-)+! C$_H! (77$! .+4+_! 6$.-+! 6$76$)3,E+#/! 23$! G+3@/! E+C-+!

+#$,6.+#/!3)+!O+C$@+H!;-,36/7!#$4/-7!23$!C-3!G+3@/!$,6.+.!,+!O+C$@+1!+C-76/3!

3)+! C-+63.+! #+! G;! 23$! 734/76+)$,6$! 4+.$=-+! 6$.! +@5/! ,/! 8+,=/! #$! 6.B71!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g0'!W,23P.-6/!G/@-=-+@!""ggt0I1!?$4+.6+)$,6/!#$!T/)-=L#-/!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!

#/!(76+#/!#$!FD/!G+3@/`!9G/@L=-+!4+3@-76+!+4/7$,6+!/!i6.Z7J/-6D/j<1!F%,E+-.'-/I-*+3,%1!g"!#$!)+.U/!#$!
%0""H!
g0I!W,23P.-6/!G/@-=-+@!""ggt0I1!?$4+.6+)$,6/!#$!T/)-=L#-/!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!

#/!(76+#/!#$!FD/!G+3@/`!9G/@L=-+!4+3@-76+!+4/7$,6+!/!i6.Z7J/-6D/j<1!F%,E+-.'-/I-*+3,%1!g"!#$!)+.U/!#$!
%0""H!
g0m!W,23P.-6/!G/@-=-+@!""ggt0I1!?$4+.6+)$,6/!#$!T/)-=L#-/!$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!

#/!(76+#/!#$!FD/!G+3@/`!9G/@L=-+!4+3@-76+!+4/7$,6+!/!i6.Z7J/-6D/j<1!F%,E+-.'-/I-*+3,%1!g"!#$!)+.U/!#$!
%0""H!
g0p!a$.1!4/.!$N$)4@/1!9G.$7/!+=37+!4/@-=-+@!#$!)+6+.!=/./,$@!#$!FD/!G+3@/<1!92<4$"+-V#0+.%1!%!#$!
O$C$.$-./!#$!%0"01!E664^tt,/6-=-+7H.mH=/)t7+/J4+3@/t,/6-=-+7t4.$7/J+=37+J4/@-=-+@J#$J)+6+.J

=/./,$@J#$J7+/J4+3@/J%0"00%0%HE6)@H!
g0n!(7=+@+!#$!7$.C-U/!4+.+!/!#-+!"'!#$!)+-/!#$!%00I1!:G>t;Jg1!"p/!qG;t;1!:/)4+,E-+!#$!b/.U+!

eB6-=+H!!>,#.P!:+.+)+,6$1!9G;!4.$7/!7374$-6/!#$!)+6+.!=/./,$@!,+!_/,+!,/.6$!#$!FG<1!F%,E+-.'-/I-
*+3,%1!""!#$!*3,E/!#$!%0"0^!E664^ttlll"HO/@E+H3/@H=/)H8.t=/6-#-+,/tm&n%%pJ4.$7/J4)J7374$-6/J
#$J)+6+.J=/./,$@J,+J_/,+J,/.6$J#$J74H7E6)@`!!a$.1!4/.!$N$)4@/1!9G.$7/!+=37+!4/@-=-+@!#$!)+6+.!

=/./,$@!#$!FD/!G+3@/<1!92<4$"+-V#0+.%1!%!#$!O$C$.$-./!#$!%0"0^!E664^tt,/6-=-+7H.mH=/)t7+/J
4+3@/t,/6-=-+7t4.$7/J+=37+J4/@-=-+@J#$J)+6+.J=/./,$@J#$J7+/J4+3@/J%0"00%0%HE6)@H!



! "%g!#$!%&'!

4+77+,#/!4$@/! @/=+@H! !b+)-@-+.$7!#$!G+3@/!$,=/,6.+.+)!#/-7!/36./7!.+4+_$71!

23$!=/,6+.+)!23$!O/.+)!+8/.#+#/7!$!$74+,=+#/7!4/.!G;7!#+!VSe>!4.AN-)/!

+/! @/=+@! $! 4/3=/! +4A7! /! E/.B.-/! $)! 23$! G+3@/! 6$.-+! $,6.+#/! ,+! O+C$@+! $!

#$7+4+.$=-#/H! !F$53,#/!+!O+)L@-+1!3)!#$77$7! */C$,71!23$!+4.$7$,6+C+!@$7Q$7!

=/)4+6LC$-7! =/)! /! 734/76/! $74+,=+)$,6/1! .$@+6/3! 23$! 3)! 4/@-=-+@! 23$! /!

+8/.#/3!6$.-+!#-6/!23$!96/#/7!23$!6-C$77$)!6+63+5$)!$!4+77+5$)!,+!G/@L=-+!HHH!

$@$7! -.-+)! )+6+.1! +)+..+.! #/-7! 4+.+@$@$4L4$#/7! $)! =+#+! 4$.,+! $! */5+.! ,/!

4/U/!#+!4$#.$-.+!FD/!G$#./<Hg"0!!:/,O/.)$!.$@+6A.-/!#+!:/..$5$#/.-+!#+!G;1!

E/3C$!7-)!3)+!+8/.#+5$)!O$-6+!4$@+!VSe>!4$.6/!#/!@/=+@!/,#$!G+3@/!$76+.-+!

,+23$@+!,/-6$1!4/.P)1!+!=/..$5$#/.-+!,D/!6$.-+!=/,O-.)+#/!/36./7!-,#L=-/7!#$!

$,C/@C-)$,6/7!#$!4/@-=-+-7!,/!#$7+4+.$=-)$,6/H!!>!O+)L@-+!6+)8P)!.$=@+)/3!

/! =/.4/! #$! G+3@/! +/! 6.BO-=/! @/=+@! 23$! ,$5/3! $,C/@C-)$,6/! ,/!

#$7+4+.$=-)$,6/! /3! )/.6$! #$! G+3@/1! -,O/.)+,#/! 23$! 9+/! )+6+.1! $@$7!

=/763)+)!#$-N+.!/!=/.4/!#$!73+7!CL6-)+7!4+.+!+7!O+)L@-+7!4/#$.$)!$,6$..BJ

@+7<Hg""!

'nH cH(H!,/7! =/,6/31! $)!/3638./!#$!%00I1!23$! *B! 7374$-6+C+!23$! -.-+!4$.#$.! 7$3!

O-@E/H! !:$.=+!#$!#/-7!)$7$7!+,6$7!#$!)+-/!#$!%00I1!7$3!O-@E/!qH(H!=/)$U/3!+!

7$.!+)$+U+#/!4/.!4/@-=-+-7!#+!VSe>!$!#+!b/.U+!eB6-=+!#+!G;!,/!8+-../!#$!FD/!

;+6$37H! !Y/!-,L=-/!#$!)+-/1!qH(H!6$.-+!=/,6+#/!+!73+!)D$!23$!3)!G;!/!E+C-+!

+)$+U+#/1! #-_$,#/! 23$! $@$! $76+C+! )+5./! #$)+-7! $! #$C$.-+! 9i=.-+.! 3)+!

=+.,-,E+! 4+.+! O+_$.! 3)! =E3..+7=/! )+-7! 5/76/7/j<Hg"%! ! F$53,#/! +! )D$! #/!

*/C$)1!G;7!*B!E+C-+)!O$-6/!$77+!+)$+U+!#$!6/.,+.!7$3!O-@E/!$)!9=E3..+7=/<1!

CB.-+7!C$_$7H!!F$53,#/!/7!O+)-@-+.$7!#$!qH(H1!-77/!O+_-+!4+.6$!#$!3)!4+#.D/!#$!

+837/7!$!+)$+U+7!4/.!4+.6$!#$!G;7!,/!8+-../H! !cH(H!=/,6/3!6+)8P)!23$!O/.+!

+8/.#+#+!3)!#-+!*3,6/!=/)!7$3!/36./!O-@E/1!eH(H1!4/.!G;7!\)+7=3@-,/7]!23$!+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g"0!9:+7/7!#$!#$7+4+.$=-#/7!+=/)4+,E+#/7!,+!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/^!G$.L/#/!

#$!"%!+!%"!#$!)+-/!#$!%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/`!!(,6.$C-76+!=/)!b.+,=-@$,$!

K/)$71!-.)D!#$!G+3@/!>@$N+,#.$!K/)$71!%'!#$!/3638./!#$!%00I`!!V$@+6A.-/!4.$4+.+#/!4$@+!O+)L@-+!#$!

G+3@/!>@$N+,#.$!K/)$71!=A4-+!.$=$8-#+!$)!%I!#$!/3638./!#$!%00IH!
g""!(,6.$C-76+!=/)!b.+,=-@$,$!K/)$71!-.)D!#$!G+3@/!>@$N+,#.$!K/)$71!%'!#$!/3638./!#$!%00I`!!

V$@+6A.-/!4.$4+.+#/!4$@+!O+)L@-+!#$!G+3@/!>@$N+,#.$!K/)$71!=A4-+!.$=$8-#+!$)!%I!#$!/3638./!#$!

%00IH!
g"%!(,6.$C-76+!=/)!O+)-@-+.$7!#$!9qH(H<!\47$3#Ä,-)/]1!FD/!G+3@/1!%I!#$!/3638./!#$!%00IH!



! "%&!#$!%&'!

+=37+.+)! #$! 4/.6+.! #./5+7! $! $N-5-.+)! 23$! $@+! O-=+77$! ,3+! ,+! .3+H! ! (@+! 7$!

.$=37/31! +#)-6-,#/! 7/)$,6$! @$C+,6+.! 73+! 8@37+1! $! O/-! @-8$.+#+H! ! ()! /36.+!

/=+7-D/1!7$53,#/!eH(H1!73+!)D$!6$C$!23$!4+5+.!3)!.$75+6$!#$!Vy!'H000!\=-,=/!

)-@!.$+-7]!d!G;1!23+,#/!$@$!O/-!7$2[$76.+#/!$!+)$+U+#/!=/)!4.-7D/H!!>!O+)L@-+!

4+.$=-+! 7/O.$.! 3)+! 4$.7$53-UD/! 4/.! 4+.6$! #+! G;H! ! F$53,#/! eH(H1! 6+,6/! $@$!

=/)/! 7$3! -.)D/! O/.+)! +8/.#+#/7! CB.-+7! C$_$7! 4/.! G;7! @/=+-7! ,/7! )$7$7!

+,6$7! #$!)+-/! #$! %00I! $! 23$76-/,+#/7! 7$! 6-,E+)! 94+77+5$)<! 4$@/! 7-76$)+!

4$,+@!/3!6+63+5$)H!!S7!4/@-=-+-7!/7!+=37+.+)!#$!7$.$)!)$)8./7!#/!G::!=/)!

8+7$!$)!73+7! 6+63+5$,71!+@5/!,$5+#/!4$@/7!)$7)/7H! !Y+!,/-6$!#/!#-+!"&!#$!

)+-/1! qH(H! #$7+4+.$=$3H! ! >! O+)L@-+! O/-! +C-7+#+! 23$! +)-5/7! #$! qH(H! /! C-.+)!

7$,#/!=/@/=+#/!$)!3)+!C-+63.+!#+!VSe>1!4/.!C/@6+!#$!%%Eg0!#+23$@+!,/-6$1!

)+7!$77+7!734/76+7!6$76$)3,E+7!6$)-+)!.$4.$7B@-+7!$!,D/!+=$-6+.-+)!#$4/.H!!

cH(H!7A!7/38$!#/!4+.+#$-./!#$!7$3!O-@E/!23+6./!)$7$7!#$4/-71!+/!7$.!-,O/.)+#+!

4$@/! ?TGG! 23$! 3)! =+#BC$.! =/)! +7! -)4.$77Q$7! #-5-6+-7! #$@$! E+C-+! 7-#/!

#$-N+#/! 7$)! $N4@-=+UD/! ,/! T/74-6+@! #$! K3+-+,+_$71! d7! %gE7! #/! #-+! "&! #$!

)+-/1! 4/.! 3)+! C-+63.+! #+! G;Hg"g! ! >/! .$5-76.+.! +! /=/..Z,=-+1! +! +36/.-#+#$!

4/@-=-+@! =3.-/7+)$,6$! +O-.)/31! +4$7+.! #+! =@+.+! +37Z,=-+! #$! -,O/.)+UQ$7!

7/8.$! /! =/.4/! #$7=/,E$=-#/1! 23$! 9734/)/7! 23$! +! /=/..Z,=-+! ,D/! O/-!

+4.$7$,6+#+! $)! #$=/..Z,=-+! #/7! +6+23$7! 4./)/C-#/7! 4/.! /.5+,-_+UQ$7!

=.-)-,/7+7! 23$! $N-5-.+)! 4./,6+! -,6$.C$,UD/! 4/@-=-+@<Hg"&! ! F$53,#/! eH(H1!

7$)+,+7! +4A7! /! #$7+4+.$=-)$,6/! #$! 7$3! -.)D/1! G;7! #+! VSe>! 6$.-+)! @E$!

4$.53,6+#/! 7$! $@$! $.+! /! -.)D/! #$!qH(H! $1! +/! $@$! .$74/,#$.! 23$! 7-)H1! 6$.-+)!

#-6/1!9(@$!*B!7$!O/-<Hg"'!

f(-1/0%]\E%J/$+A#%70%+$/.(7"#%7$%`;(.#%7$%P@&@*%$!.$//07#%+#)#%(!7(-$!.$%7$,+#!A$+(7#%!#%
+$)(.c/(#%X(40%f#/)#,0%__%

8VJgSFS8O-Q3'- III- M%"- ('2"#0(+.%- %- d7"0%- .'-!V/8ODoV8S!O- III- M+,'$".%-
4%-."+-Q3"4L'-.'-;+"%-.'-.%"#-;",-'-#'"#- III-#'U%-;+#$3,"4%C-$%(-?+(.+-III-
$%;->A-+4%#-.'-".+.'-III-F",E%-.'-'0!#*&1#=I-
-

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g"g!(,6.$C-76+!=/)!O+)-@-+.$7!#$!9qH(H<!\47$3#Ä,-)/]1!FD/!G+3@/1!%I!#$!/3638./!#$!%00I`!q/@$6-)!#$!

/=/..Z,=-+!"I'gt0I1!&&/!?G1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00IH!
g"&!q/@$6-)!#$!/=/..Z,=-+!"I'gt0I1!&&/!?G1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"'!#$!)+-/!#$!%00IH!
g"'!(,6.$C-76+!=/)!O+)-@-+.$7!#$!9qH(H<!\47$3#Ä,-)/]1!FD/!G+3@/1!%I!#$!/3638./!#$!%00IH!



! "%'!#$!%&'!

I0H (C$.6/,!G$.$-.+!#/7!F+,6/7!$!?-$5/!>35376/!F+,6j+,,+!#$7+4+.$=$.+)!,/!#-+!

"&!#$!)+-/!#$!%00I1!$)!K3+.3@E/7H! !F$53,#/!7$37! O+)-@-+.$71!/7!#/-7!$.+)!

53+.#+#/.$7! #$! =+../7! 23$! +63+C+)! ,/! q/723$!;+-+H! ! ()! 73+7! 837=+71! /7!

O+)-@-+.$7! 6$.-+)! $7=36+#/! .$@+6/7! #$! +)-5/7! #$! +)8+7! CL6-)+71! +O-.)+,#/!

9=+6$5/.-=+)$,6$<! 23$! /7! #/-7! O/.+)! #$6-#/7! 4/.! 3)+! C-+63.+! #+! G;! $!

#$7+4+.$=$.+)!$)!7$53-#+Hg"I! !:$.=+!#$!#/-7!)$7$7!+4A7!6$.$)!6.+,7)-6-#/!

$77+7! -,O/.)+UQ$7! d! O+)L@-+1! $77$7! +)-5/7! O/.+)! $,6.$C-76+#/7! 4$@+!

:/..$5$#/.-+!#+!G;!$!=/,6+.+)!/36.+!C$.7D/!#/7!O+6/71!+@$5+,#/!23$!,/!#-+!

$)! 23$! #$7+4+.$=$.+)1! +7! CL6-)+7! 6$.-+)! 7-#/! @$C+#+7! 4/.! 3)! 96-/<! d!

4.+-+Hg"m!!S7!#/-7!,3,=+!)+-7!O/.+)!C-76/7H!

I"H ?$!O/.)+!4+.$=-#+!+/!=+7/!#$!qH(H1!=3*/!=+#BC$.!O/-!+4+.$,6$)$,6$!#$7/C+#/!

$)! 3)! E/74-6+@1! >.6-,$! b$..$-.+! #/! Y+7=-)$,6/! O/-! 9#$-N+#~/�! ,/! G./,6/!

F/=/../!=/)!CB.-+7!4$.O3.+UQ$7!4./#3_-#+7!4/.!+.)+!#$!O/5/<1!7$)!)+-/.$7!

$N4@-=+UQ$71! 4/.! 93)+! 4$77/+! ,D/! -#$,6-O-=+#+! ~23$�! +4$,+7! 36-@-_+C+! 3)!

a$L=3@/!K/@!#$!=/.!8.+,=+<1!,/!#-+!"'!#$!)+-/!#$!%00I1!$)!S7+7=/Hg"p!

!

G/.! O-,+@1! #$76+=+)/7! 3)+! ,c/($% 7$% $2$+15<$,% !0% P0(2070% D0!.(,.0H! ! :/)/! $)!

K3+.3@E/7g"n1! +! =/,=$,6.+UD/! 5$/5.BO-=+! #+7! )/.6$7! 7/)+#+! +! /36./7! #-C$.7/7!

-,#L=-/7!+4/,6+!4+.+!+!+63+UD/!#$!3)!5.34/!#$!$N6$.)L,-/!=/)4/76/!4/.!4/@-=-+-7!,+!

.$5-D/1!$)!)+-/!#$!%00IH!!S!=/,*3,6/!#$!=+7/7!/=/..-#/7!$)!F+,6/7!=/,6P)!6/#/7!/7!

$@$)$,6/7! #$7=.-6/7! +=-)+^! 6/23$! #$! .$=/@E$.! -,O/.)+@1! 7$@$UD/! #$! 4$77/+7! 4+.+!

$N6$.)L,-/! \)3-6+7! C$_$7! +23$@$7! =/)! +,6$=$#$,6$7! =.-)-,+-7]1! +6-.+#/.$7!

$,=+43_+#/7! $! $,C/@C-)$,6/! #$! G;7! O+.#+#/7! ,+! $7=/@E+! #/7! +@C/7! $t/3! ,+!

#$76.3-UD/!#$!4./C+7!,+!=$,+!#/!=.-)$H!!(77$7!=.-)$7!6+)8P)!O/.+)!4.$=$#-#/7!4/.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g"I!(,6.$C-76+!=/)!O+)-@-+.$7!#$!?-$5/!>35376/!F+,6j+,,+1!K3+.3@E/71!%p!#$!/3638./!#$!%00I`!!

(,6.$C-76+!=/)!O+)-@-+.$7!#$!(C$.6/,!#/7!F+,6/7!G$.$-.+1!K3+.3@E/71!%p!#$!/3638./!#$!%00IH!
g"m!(,6.$C-76+!=/)!O+)-@-+.$7!#$!?-$5/!>35376/!F+,6j+,,+1!K3+.3@E/71!%p!#$!/3638./!#$!%00I`!!

(,6.$C-76+!=/)!O+)-@-+.$7!#$!(C$.6/,!#/7!F+,6/7!G$.$-.+1!K3+.3@E/71!%p!#$!/3638./!#$!%00IH!
g"p!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
g"n!a$.!=+7/7!+=-)+!$!6+)8P)!/!+.6-5/!#+!F%,E+^!>,#.P!:+.+)+,6$1!9()!K3+.3@E/71!g&!@$C+.+)!6-./!,+!
=+8$U+!$)!4$.L/#/!#$!53$..+!=/,6.+!/!G::<1!F%,E+-.'-/I-*+3,%1!%I!#$!)+-/!#$!%00I^!
E664^ttlll"HO/@E+H3/@H=/)H8.tO/@E+t=/6-#-+,/t3@6n'3"%%0g&H7E6)@H!!



! "%I!#$!%&'!

+77+77-,+6/7! #$! G;7! ,+! .$5-D/! \7$-7! +5$,6$7! 4M8@-=/7! O/.+)! )/.6/7! ,+! q+-N+#+!

F+,6-76+!$,6.$!"g!$!"&!#$!)+-/]Hg%0!!S7!#$6+@E$7!#/7!=.-)$7!7D/!=/)4+6LC$-7!=/)!+7!

$,6.$C-76+7! +,Ä,-)+7! #$! G;7!)$)8./7! #$! 5.34/7! #$! $N6$.)L,-/1! 438@-=+#+7! 4$@/!

*/.,+@-76+! V$,+6/! F+,6+,+! ,+! g("734+! #$! F+,6/71! =/,O/.)$! #$7=.-6/!

+,6$.-/.)$,6$Hg%"!!>6P!/!=/)+,#+,6$!#/!I/!qG;!#+!.$5-D/!#$!F+,6/71!=/./,$@!?$@!q$@1!

.$=/,E$=$3! $)! %00n! 23$1! 8+7$+#/! ,/! 23$! $@$! $7=36+.+! ,+! +3#-Z,=-+! 4M8@-=+!

.$+@-_+#+! 7/8.$! C-/@Z,=-+! ,+! q+-N+#+! F+,6-76+1! 9#$C$! E+C$.! +! 4+.6-=-4+UD/! #$!

4/@-=-+-7<!,+7!)/.6$7!#$!)+-/!#$!%00IHg%%!!Y/!6/6+@1!=/,6+8-@-_+)/7!/,_$!=-C-7!)/.6/7!!

\$,6.$! "&! $! "p! #$! )+-/]! ,+! q+-N+#+! F+,6-76+! $)! =-.=3,76R,=-+7! 23$! -,#-=+)! +!

4./CBC$@!4+.6-=-4+UD/!#$!5.34/7!#$!$N6$.)L,-/H!!G/.!$N$)4@/^!!

I%H :/)! .$@+UD/! +! #(.#% A#)(+Y7(#,! $)% +(!+#% +0,#,1! /7! )M@6-4@/7! -,#L=-/7!

.$@+=-/,+,#/! /7! #-C$.7/7! =+7/7! $! -,#-=+,#/! /! $,C/@C-)$,6/! #$! G;7! O/.+)!

.$3,-#/7!$)!3)+!7/@-=-6+UD/!#$!-,76+3.+UD/!#$!-,=-#$,6$!#$!#$7@/=+)$,6/!#$!

=/)4$6Z,=-+! \9O$#$.+@-_+UD/<]! #/7! =+7/7! O$-6+! +/! G./=3.+#/.JK$.+@! #+!

V$4M8@-=+! \C$.!>,$N/! W]H! ! (77+! 7-76$)+6-_+UD/! #$! 4./C+7! O/-! $@+8/.+#+! 4$@/!

;/C-)$,6/! ;D$7! #$! ;+-/1! /! YM=@$/! (74$=-+@-_+#/! #$! ?-.$-6/7! T3)+,/7! $!

:-#+#+,-+!#+!?$O$,7/.-+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!+!c376-U+!K@/8+@!$!+!

>UD/! #/7! :.-76D/7! 4+.+! +! >8/@-UD/! #+! e/.63.+! \>:>eJq.+7-@]H! !;$)8./7! #$!

,/77+!$23-4$!#$!4$723-7+!=/,6.-83L.+)!4+.+!/!#/=3)$,6/H!!>!9F/@-=-6+UD/!#$!

W?:<! O/-! 8+7$+#+! ,+! .$C-7D/! -,6$5.+@! #/7! +36/7! #/7! =+7/7! $! #$! /36./7!

#/=3)$,6/7! /O-=-+-71! $)! $,6.$C-76+7! =/)! 6$76$)3,E+7! $! O+)-@-+.$7! #+7!

CL6-)+71!$)!#$4/-)$,6/7!#/7!O+)-@-+.$7!#+7!CL6-)+7!d!:/)-77D/!c376-U+!$!G+_!

#$!FD/!G+3@/1!$)!$,6.$C-76+7!=/)!+36/.-#+#$7!$!$)!)+6P.-+7!#+!-)4.$,7+Hg%g!

IgH 9w3$)!6-C$.!4$-6/!#$!+U/!23$!7+-+!,+!)+#.35+#+<1!#-77$!3)!4/@-=-+@!$)!C/_!

+@6+!,+7!.3+7!#$!FD/!a-=$,6$1!,+!q+-N+#+!F+,6-76+1!,/!#-+!"I!#$!)+-/!#$!%00I1!

7$53,#/! -,O/.)+UQ$7! .$=$8-#+7! 4$@+! S3C-#/.-+H! b/-! $77+! +! 6.+,7)-77D/! #/!

6/23$! #$! .$=/@E$.! 23$! +,6$=$#$3! /! +77+77-,+6/! #$! h#$.7/,! :+.,$-./! ?-+7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g%0!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
g%"!V$,+6/!F+,6+,+1!9S7!4/@-=-+-7!23$!+5$)!,+!6/3=+<1!>!e.-83,+1!%p!#$!+8.-@!#$!%00pH!
g%%!e+6-+,+!;$.@-,/1!9K.34/7!#$!$N6$.)L,-/!)+6+)!=/)!+!=$.6$_+!#$!-)43,-#+#$<1!8+(%#-9;"2%#1!
(#-UD/!"'n1!*3,E/!#$!%0"0H!
g%g!F/@-=-6+UD/!#$!W,76+3.+UD/!#$!W,=-#$,6$!#$!?$7@/=+)$,6/!#$!:/)4$6Z,=-+1!G./6/=/@+#/!,+!

G./=3.+#/.-+JK$.+@!#+!V$4M8@-=+1!"g!#$!)+-/!#$!%0"0H!



! "%m!#$!%&'!

V-8$-./H! S! 4/@-=-+@! 23$! 734/76+)$,6$! O$_! $77$! =/)$,6B.-/! 6$.-+!

4/76$.-/.)$,6$!7-#/!C-76/!4/.!.$7-#$,6$7!#/!8+-../!9=E$5+~,#/�!$,=+43_+#/!

$)!73+!)/6/!,+!73+!.$7-#Z,=-+<1!7$53,#/!#$,3,=-+!+,Ä,-)+H!!S36.+!#$,M,=-+!

+,Ä,-)+!.$@+6/3!23$!)/.+#/.$7!$7=36+.+)!/!)/)$,6/!$)!23$!(#7/,!4$#-+!
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g%m!G$723-7+!#$!G$77/+7!aL6-)+7!#$!T/)-=L#-/!$!T/)-=L#-/!e$,6+#/!,/!G$.L/#/!#$!"%!+!%0t0't0I1!
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?$753+@#/1! $,6D/! ?$@$5+#/JK$.+@! #+! G/@L=-+! :-C-@1! #-77$1! +/! C$$)$,6$! ,$5+.! 23$!
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,/C+7! )/.6$7! 4/.! 4/@-=-+-7! $)! 734/76/7! =/,O./,6/7! $)! 4/3=+7! E/.+71! /! :/./,$@!
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=/)$U+C+! +! #+.! #-)$,7D/! d! .$74/76+! C-/@$,6+! #+! 4/@-=-+H! ! S! #$=@L,-/! #.B76-=/! #+7!
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#$! $N$=3UD/! 4$,+@! $! #+! +77-76Z,=-+! *3.L#-=+! 7$.$)! =@+.+)$,6$! =+)-,E/7! )+-7!

.B4-#/7!$!$O-=+_$7!4+.+!#-)-,3-.!+!734$.@/6+UD/!#/!23$!+!=/,76.3UD/!-,6$.)-,BC$@!$!

-,73O-=-$,6$! #$! ,/C+7! 3,-#+#$71! +! ?$O$,7/.-+! GM8@-=+! 6$)! .$=$8-#/! 4/323L77-)/7!

,/C/7!.$=3.7/7!,+!B.$+!#$!$N$=3UD/!4$,+@!#$7#$!)+-/!#$!%00IH!

!

F/8.$! /7! +6+23$7! #/! G::! $! +! C-/@Z,=-+! 4/@-=-+@1! +! .$74/76+! -,=/)4@$6+! $!

=/.4/.+6-C-76+! #/! (76+#/! P! ,L6-#+H! ! ()! CB.-/7! =+7/7! ,/! $76+#/1! G;7! 6$,6+.+)!

+=/8$.6+.! +7! +UQ$7! #$! 7$37! =/@$5+7! $! +! G/@L=-+! :-C-@! #$7=3)4.-3! =/)! 4.-,=-4-/7!

8B7-=/7! #$! -,C$76-5+UD/! #$! E/)-=L#-/H! ! G/.! $N$)4@/1! +/! 6$.! .$5-76.+#/! =/)/!

9.$7-76Z,=-+!7$53-#+!#$!)/.6$<!,3)$./7/7!=+7/7!#$!)/.6$7!4./C/=+#+7!4/.!4/@-=-+-7!

$)! 734/76/7! =/,O./,6/71! 4/@-=-+-7! =-C-7! #-O-=3@6+.+)1! ,+! 4.B6-=+1! /! +,B@-7$! #/7!

E/)-=L#-/7H! ! ()! 5$.+@1! /7! .$73@6+#/7! #+7! -,C$76-5+UQ$7! #/7! E/)-=L#-/7! /=/..-#/7!

,+23$@$!4$.L/#/!#$!)+-/!#$!%00I!735$.$)!23$1!$)!#$6.-)$,6/!#/!5.+,#$!$)4$,E/!

$)! $7=@+.$=$.! +7! =-.=3,76R,=-+7! #/7! E/)-=L#-/7! =/,6.+! 4/@-=-+-7! $! /36./7! +5$,6$71!

E/3C$! 4/3=/! -,6$.$77$! $)! +=@+.+.! /7! E/)-=L#-/7! =3*+7! CL6-)+7! $.+)! =-C-7!

4/77-C$@)$,6$!$N$=36+#/7!4/.!4/@-=-+-7H! !>6P!+7! -,C$76-5+UQ$7!#/!?TGG!.$73@6+.+)1!

$)!.$5.+1!=/)!/!$7=@+.$=-)$,6/!#/7!E/)-=L#-/7!$)!23$!4/@-=-+-7!$.+)!CL6-)+71!)+7!



! "gg!#$!%&'!

=/)!/!+.23-C+)$,6/1!7$)!-#$,6-O-=+UD/!#+!+36/.-+1!,/7!=+7/7!$)!23$!4/@-=-+-7!$.+)!

7374$-6/7H! ! :/)/! .$73@6+#/1! +! 5.+,#$! )+-/.-+! #/7! =+7/7! =/)! 7374$-6+! #$!

$,C/@C-)$,6/! #$! 5.34/7! #$! $N6$.)L,-/! +=/)4+,E+#/7! 4$@+! S3C-#/.-+! #+! G/@L=-+!

6$.)-,/3! +.23-C+#+!/3! 7$)! .$73@6+#/! +6P!E/*$H! ! >=$.=+!#/7!E/)-=L#-/7!4.+6-=+#/7!

4/.! 4/@-=-+-7! $)! 734/76/7! =/,O./,6/71! 7A! 6-C$)/7! ,/6L=-+7! #$! #$,M,=-+7! /3!

-,#-=-+)$,6/! #$! 4/@-=-+-7! =/)! .$@+UD/! +! 7$-7! )/.6$7! $)! 6.Z7! =+7/71! +4$7+.! #+7!

#-C$.7+7!4./C+7!#$!23$!$N=$77/7!O/.+)!=/)3,7H!!G/.!73+!4+.6$1!)3-6/7!4./)/6/.$71!

7$)! 5.+,#$7! =.L6-=+71! 7/@-=-6+.+)! /! +.23-C+)$,6/! #$! #-C$.7/7! -,23P.-6/7! 4/@-=-+-7!

)+@!O$-6/71!/!23$!O/-!,/.)+@)$,6$!#$O$.-#/!4/.!*3L_$7H!

$,%%>+2?,@#G>(#A(H.#

9YD/!6-,E+!$77+!C-7D/!#/!6/#/1!C+)/7!#-_$.!+77-)<H!

!
J /",&"%-.'-8",,%-W'"0'-W%37'EC-*(%;%0%(-.'-R3#0"5+-.'-/:%-*+3,%C-'U?,"$+4.%-';-;+"%-.'->AAY-c-
8*S-.+#-V#$30+#-4%-8%42('##%-$%;%-+#-+30%(".+.'#-.%-#"#0';+-N3."$"1("%-4:%-E+&"+;-?'($'7".%-

%#-'#Q3';+#-.'-+$E+Q3'#-$%40(+-%#-,].'('#-.%-*88-+40'#gg&!
!

S! 7$2[$76./! 734/76+)$,6$! $O$63+#/! 4$@+! $23-4$! #/! 4/@-=-+@! =-C-@! >35376/! G$r+!

=/,6.+!/!$,6$+#/!#/!734/76/!@L#$.!#/!G::1!23$!6$C$!3)!4$7/!#$=-7-C/!,+!#$O@+5.+UD/!

,+!)+-/.! =.-7$!#+!E-76A.-+!#+! 7$53.+,U+!4M8@-=+!#$!FD/!G+3@/1! 7/)$,6$! =E$5/3! +/!

=/,E$=-)$,6/!4M8@-=/!4$@+!=/.+5$)!#+!$NJ$74/7+!#/!4/@-=-+@1!V$5-,+!:P@-+!X$)$7!#$!

:+.C+@E/1! $)! #$,3,=-+.! /7! +837/7! #/! 7$3! +,6-5/! =/)4+,E$-./Hgg'! ! ()! 7$3!

#$4/-)$,6/!d!:/..$5$#/.-+!#+!G/@L=-+!:-C-@1!V$5-,+!+@$5/3!23$!G$r+!O.$2[$,6$)$,6$!

97$! 6/.,+~C+�! 4./,6+)$,6$! +5.$77-C/1! =/,7-76$,6$! $)! 43N+.J@E$! /7! =+8$@/7! $! i#+.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gg&!?$4/-)$,6/!#$!F-@C-/!#$!:-@@/!X$-6$!X/38$E1!G./)/6/.!#$!c376-U+!#/!;-,-76P.-/!GM8@-=/!#/!(76+#/!

#$!FD/!G+3@/1!e.+,7=.-UD/!S?#"#-h'(7"#1!>3#-Z,=-+!GM8@-=+1!:/)-77D/!G+.@+)$,6+.!#$!W,23P.-6/!\:GW]!
#+7!(7=36+7!e$@$OÄ,-=+7!:@+,#$76-,+71!:D)+.+!#/7!?$436+#/71!"&!#$!)+-/!#$!%00p1!4H!%&H!
gg'!?$,M,=-+1!>36/7!&n't0p1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!K.34/!#$!>63+UD/!(74$=-+@!

V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(V:S]!J!K3+.3@E/71!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!

FD/!G+3@/1!%I!#$!)+-/!#$!%00p`!9G/@-=-+-7!#$!FG!7D/!-,#-=-+#/7!4/.!+=E+23$7!+/!G::<1!92<4$"+-V#0+.%1!
"g!#$!)+-/!#$!%00p^!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t5$.+@14/@-=-+-7J#$J74J7+/J-,#-=-+#/7J4/.J

+=E+23$7J+/J4==1"m"p0%10HE6)`!;+.=$@/!K/#/Å1!9G/@-=-+-7!+=37+#/7!#$!7$2[$76./!$!+=E+23$!d!=M43@+!

#/!G::<1!R%(4+,-.+-g+(.'C!E664^ttlllH*6H=/)H8.t$#-6/.-+7t%00pt0't0"t5$.J
"Hn&H&H%00p0'0"H%0H"HN)@H!



! "g&!#$!%&'!

4/..+#+j1! -,=@37-C$! $.+! =/)3)!+4$.6BJ@+! 4$@/!4$7=/U/! =/)/! 7$! O/77$! $75+,BJ@+<HggI!!

?$,6./! #+! G/@L=-+! :-C-@1! 4/.! )+-7! 23$! #-7=377Q$7! 7/8.$! /7! +@$5+#/7! $N=$77/7! #/!

-,C$76-5+#/.! G$r+! O/77$)! =/)3,7fO+6/7! $77$7! #/! =/,E$=-)$,6/! #$! )3-6/7! $)!

.+_D/!#$!#$,M,=-+7!O$-6+7!=/,6.+!$@$!4/.!;+.=/@+1!$,6.$!/36./7f7$37!+837/7!O/.+)1!

$)! 5.+,#$! )$#-#+1! -5,/.+#/7! /3! +=/8$.6+#/7! #3.+,6$! +,/71! +6P! 23$! +! V$5-,+!

$,6.$5/3!+7!4./C+7!+/!;GH!

!

Y/6L=-+7!#/7!+=E+23$7!#/!4/@-=-+@!=-C-@!>35376/!G$r+!=/,6.+!O+)-@-+.$7!#/7!@L#$.$7!#/!

G::!=E$5+.+)!+/7!/3C-#/7!#$!#-C$.7+7!+36/.-#+#$7!8$)!+,6$7!#$!7$.$)!,/6-=-+#+7!

+/7!4./)/6/.$7!#/!K>(V:SH!!G/.!$N$)4@/1!,/!=+7/!#+!C$,#+!#$!O35+!#/!G$8-,E+1!/!

?(W:!6$.-+!6-#/!,/6L=-+7!4.PC-+7!+/!+6+23$!4@+,$*+#/!4$@/!G::!d!?$@$5+=-+!:$,6.+@!#$!

F3_+,/! $)! +8.-@! #$! %00I1! +6.+CP7! #$! $7=36+7! 6$@$OÄ,-=+7H! ! F$53,#/! G$r+1! 9#/-7!

4/@-=-+-7!#+!?Wa(:>V!~?-C-7D/!#$!W,C$76-5+UQ$7!7/8.$!b3.6/7!$!V/38/7!#$!:+.5+7!$!

a$L=3@/7�! #/! ?(W:! O/.+)! +! 4./=3.+! ~#/! 4/@-=-+@! =-C-@! c/7P! V/8$.6/! #$�! >.+M*/! 23$!

E+C-+! =+L#/! ,/! 5.+)4/! #/! ?(W:1! 23$! ,/! #-+! m! #$! +8.-@! -.-+! /=/..$.! 3)! ,/C/!

+6+23$<Hggm! ! (,6D/1! P! #-OL=-@! -)+5-,+.! 23$1! +/! 6$.! +=$77/! +! $77$! 6-4/! #$! -,O/.)+UD/!

+6.+CP7! #$! -,6$.=$46+UQ$7! 6$@$OÄ,-=+71! /! ?(W:! ,D/! 6$,E+! $7=36+#/! )$)8./7! #+!

=M43@+!#/!G::!.$=@+)+,#/!7/8.$!/7!+=E+23$7!7/O.-#/7!4/.!7$37!O+)-@-+.$7!$)!%00'H!!

>,6$!+!+37Z,=-+!#$!-,C$76-5+UQ$7!)+-7!6.+,74+.$,6$71!,D/!7$!7+8$!7$!+!=-Z,=-+!#$77$!

6-4/! #$! #$,M,=-+! O/-! *376+)$,6$! /! )/6-C/! 4$@/! 23+@! /! ?(W:! .$4+77/3! 6D/! 4/3=+7!

-,O/.)+UQ$7!d!F>G!,/7!)$7$7!+,6$7!#$!)+-/!#$!%00I1!=/,O/.)$!+7!.$=@+)+UQ$7!#$!

b3.3k+l+! \C$.! 9>7! 6.+,7O$.Z,=-+7! $! +7! $@$-UQ$7<! ,/! =+4L63@/! 9:.-)$7! #$! ;+-/! #$!

%00I<]H!

!

:E$O$7! #/! ?$4+.6+)$,6/! #$! G/@L=-+! c3#-=-B.-+! #+! ;+=./! FD/! G+3@/! \?(;>:VS]!

6+)8P)!6$.-+)!6-#/!=/,E$=-)$,6/1!@/5/!+4A7!/7!:.-)$7!#$!;+-/1!#+7!#$,M,=-+7!23$!

;+.=/@+! E+C-+! O$-6/! 7/8.$! /7! $723$)+7! #$! G$r+H! ! ()! %00p1! Ö6+@/! Ü+=+./! Y$6/1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ggI!e$.)/!#$!#$=@+.+UQ$7!#$!V$5-,+!:P@-+!X$)$7!#$!:+.C+@E/1!$NJ$74/7+!#/!4/@-=-+@!=-C-@!>35376/!

G$r+1!W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!'!#$!)+-/!

#$!%00pH!
ggm!e$.)/!#$!#$=@+.+UQ$7!#$!>35376/!G$r+1!W,C$76-5+#/.!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!)+-/!#$!%00pH!



! "g'!#$!%&'!

?$@$5+#/!:E$O$!#+!v,-#+#$!#$! W,6$@-5Z,=-+!#/!?(;>:VS1! -,O/.)/3!+/!;G!23$!,+!

P4/=+! #/7! :.-)$7! #$! ;+-/! 6/)+.+! =/,E$=-)$,6/! #$! 23$1! $)! 7$3! #$4/-)$,6/! ,/!

?(W:! $)!)+-/! #$! %00I1!;+.=/@+! 6-,E+! =-6+#/! +! $N6/.7D/! 4.+6-=+#+! 4$@/7! 4/@-=-+-7!

9Y$5D/!$!>@$)D/<1!,/!C+@/.!#$!Vy!g00H000!\6.$_$,6/7!)-@!.$+-7]H!!Ü+=+./!Y$6/!#-77$!

23$! 9@$C/3! ~$77$! O+6/�! +/! #-.$6/.<! #/! ?(;>:VS1! Y$@7/,! K3-)+.D$7Hggp! ! W77/! O/-!

=/,O-.)+#/! 4$@/! 4.A4.-/! ?$@$5+#/! K3-)+.D$7! d! :/..$5$#/.-+! #+! G/@L=-+! :-C-@1! 23$!

.$5-76./3^!

Q/@%Z$4,#!%D(4B$(/0%I1()0/"$,1!4/.!73+!C$_1!$7=@+.$=$3!23$!=E$5/3!
+/! 7$3! =/,E$=-)$,6/1! 4/.! =/)$,6B.-/7! 4.A4.-/7! #/7! 4/@-=-+-7! 23$1!

6+,6/!G$,+!23+,6/!>.+M*/1!-,C$76-5+#/.$7!$)!$N$.=L=-/!,+!#$@$5+=-+!#$!

F3_+,/1! $76+.-+)! $,C/@C-#/7! $)! 5.+C$! =.-)$! #$! $N6/.7D/! )$#-+,6$!

7$2[$76./! 6$,#/! =/)/! CL6-)+! /! $,6$+#/! #$! i;+.=/@+jH! ! W53+@)$,6$1!

.$@+6/3! 23$! 6$.=$-.+! 4$77/+1! +! 23+@! ,D/! 23-7! O/.)+@-_+.! /! O+6/1!

,/6-=-/3J@E$!23$!4/.! /=+7-D/!#+!4.$7$,U+!#$! i;+.=/@+j! ,/!?(W:! 6$.-+!

$@$! =/)$,6+#/! $! )+,#+#/! 3)! .$=+#/! +! G$,+! $! >.+M*/! #$! 23$! +!

'U0%(#:%-'4&%,&'4.%-#'3-'40'+.%-4:%-"("+-?+##+(-';-7(+4$%H!\5.-O/7!,/!
/.-5-,+@]Hggn!

!

S!?-.$6/.!K3-)+.D$7!6$.-+!.$74/,#-#/!+!$77+7!#$,M,=-+7!=/)!+!7-)4@$7!.$)/UD/!#/7!

4/@-=-+-7!G$r+!$!>.+M*/!4+.+!9+6-C-#+#$7!+#)-,-76.+6-C+7!~HHH�!@/5/!#$4/-7!#/!6P.)-,/!

#/7!+6+23$7!#/!G::<1! 7$53,#/!Ü+.+=/!Y$6/1g&0!3)+!)$#-#+!+4+.$,6$)$,6$!8.+,#+!

4$@+!5.+C-#+#$!#+!#$,M,=-+H!!S!?$@$5+#/!Ü+=+./!Y$6/!#$O$,#$3!,/!7$3!#$4/-)$,6/!

23$!9,D/!$N-76-+!,+#+!#$!=/,=.$6/1!7/)$,6$!8/+6/7<!,+23$@$!)/)$,6/Hg&"!

!

G/.P)!E+C-+!)+-7!#/!23$!)$./7!98/+6/7<H!!b/.+)!#$,M,=-+7!#$!=/..34UD/!O$-6+7!4/.!

;+.=/@+!23$! -#$,6-O-=+.+)!G$r+!$!>.+M*/!#3.+,6$!/! -,6$../5+6A.-/!#$,6./!#/!?(W:!

,/!,/-6$!#$!"%!#$!)+-/!#$!%00I1!/!-,L=-/!#/7!+6+23$7!#/!G::H!!X/5/1!,/!#-+!p!#$!*3,E/!

#$! %00I1! ;+.=/@+! #-77$! d! :GW! #/! e.BO-=/! #$! >.)+7! #+! :R)+.+! #/7! ?$436+#/7^!

97$2[$76.+.+)!/!O-@E/!~V/#.-5/�!#+!?.+H!>,+!~$NJ$74/7+�1!,3)+!P4/=+1!$!$3!6-C$!23$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ggp!e$.)/!#$!#$=@+.+UQ$7!#$!Ö6+@/!Ü+=+./!Y$6/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!)+-/!#$!%00pH!
ggn!V$@+6A.-/1!T+)-@6/,!>,6Ä,-/!K-+,O.+66-1!?$@$5+#/!>77-76$,6$1!K+8-,$6$!#+!>77-76Z,=-+!G/@-=-+@!#+!

?HSHGH1!W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!

)+-/!#$!%00pH!
g&0!e$.)/!#$!#$=@+.+UQ$7!#$!Ö6+@/!Ü+=+./!Y$6/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!)+-/!#$!%00pH!
g&"!e$.)/!#$!#$=@+.+UQ$7!#$!Ö6+@/!Ü+=+./!Y$6/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!)+-/!#$!%00pH!



! "gI!#$!%&'!

4+5+.!g00!)-@!~HHH�!W#$,6-O-23$-!/7!4/@-=-+-7<Hg&%!!>-,#+!+77-)1!/!?$@$5+#/!Ü+=+./!Y$6/!

$N4@-=/3!23$^!!

+! =/..$5$#/.-+! ,D/! O/-! =/)3,-=+#+! #+! .$6-.+#+! #/7! 4/@-=-+-7! ~G$r+! $!

>.+M*/�1! 4/-7! 7$! 6.+6+C+! #$! 3)! +6/! +#)-,-76.+6-C/! #/! ?-.$6/.! #/!

?$)+=./1! 4/-7! ,D/! $N-76-+! 23+@23$.! O+6/! =/,=.$6/! 23$! $,7$*+77$! 3)!

=/)3,-=+#/! +/! A.5D/! =/..$=-/,+@! $)! .+_D/! #$! ,D/! 7$.! 3)!

+O+76+)$,6/! +#)-,-76.+6-C/! #-7=-4@-,+.1! 4/-7! *B! E+C-+)! 7-#/!

-,76+3.+#/7! #/-7! -,23P.-6/71! 3)! 4./=$#-)$,6/! +#)-,-76.+6-C/!

#-7=-4@-,+.!$!3)!4./=$#-)$,6/!+#)-,-76.+6-C/!=.-)-,+@!,/!;-,-76P.-/!

GM8@-=/Hg&g!!!

!

(,6.$6+,6/1!=/)/!/!4.A4.-/!?$@$5+#/!Ü+=+./!Y$6/!.$=/,E$=$31!$77$7!#/-7!.$O$.-#/7!

4./=$77/7! 6$.-+)! 7-#/! -,-=-+#/7! 4$@/7! 4/@-=-+-7! G$r+! $! >.+M*/! =/)! 4./C+7!

)+,-43@+#+7! 4+.+! -)436+.! +! /36./7! =/@$5+7! +! =3@4+! 4$@+! C$,#+! #+! O35+! #$!

G$8-,E+Hg&&! ! YD/! E+C-+! ,$,E3)+! 5+.+,6-+! #$! 23$! $77$7! 4./=$77/71! 23$! ,D/!

,$=$77+.-+)$,6$! =/,6+C+)! =/)! +7! #$,M,=-+7! #$! ;+.=/@+! $! /36.+7! -,O/.)+UQ$7!

=/,6.+!/7!4/@-=-+-7!#$!F3_+,/1!-.-+)!+43.+.!/!4+4$@!#/7!.$O$.-#/7!-,C$76-5+#/.$7!,+!

#$O@+5.+UD/!#/7!:.-)$7!#$!;+-/H!!G/.6+,6/1!+,6$7!#$77$!734/76/!98/+6/<!=/,6.+!G$r+!

$!>.+M*/!6$.!7$!=/,O-.)+#/!+/!@/,5/!#/7!/,_$!C/@3)$7!#$!+36/7!,+!"+!a+.+!:.-)-,+@!

#$!F3_+,/!$)!%00p1!+4+.$,6$)$,6$!+!M,-=+!)$#-#+!-)$#-+6+!23$!+!G/@L=-+!:-C-@!6$.-+!

6/)+#/! $)! .$74/76+! d7! 7P.-+7! +=37+UQ$7! O$-6+7! 4/.! ;+.=/@+! =/,6.+! /7! #/-7!

-,C$76-5+#/.$7!6$.-+!7-#/!+!6.+,7O$.Z,=-+!#/7!)$7)/7!4+.+!O3,UQ$7!+#)-,-76.+6-C+71!

7$)!7$23$.!=/)3,-=+.!/!+6/!d!:/..$5$#/.-+Hg&'!

!

(! -77/! ,D/! O/-! /! 8+76+,6$H! ()!"0! #$! *+,$-./! #$! %00m1! G$r+! #$-N/3! +7! O3,UQ$7! 23$!

#$7$)4$,E+C+! ,+! ?$@$5+=-+! $)! F3_+,/! $! 4+77/3! +! 4.$76+.! 7$.C-U/7! ,/! ?(W:1! /!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g&%!(,6.$6+,6/1!7$)!=/)3,-=+.!73+7!.+_Q$71!;+.=/@+!,D/!23-7!-#$,6-O-=+.!/7!4/@-=-+-7!+/7!#$436+#/7!#+!

:GW1!#-_$,#/!+!$@$7!7-)4@$7)$,6$^!9(77$7!,D/1!4/.23$!$3!+=E/!23$HHH!C+-!6$.!23$HHH!(3!,D/!C/3!O+@+.!

7/8.$!-77/<H!X/5/1!;+.=/@+!+=.$7$,6/3^!9~)�+7!=/)!8+76+,6$!)$#/!$@$7!#$C$)!$76+.H!;+7!$76D/!C-C/7!$!

,+!+6-C+<H!?$4/-)$,6/!#$!;+.=/7!s-@@-+,7!T$.8+7!:+)+=E/!\9;+.=/@+<]1!e.+,7=.-UD/!S?#"#-h'(7"#1!
V$3,-D/!V$7$.C+#+1!:/)-77D/!G+.@+)$,6+.!#$!W,23P.-6/!\:GW]!#/!e.BO-=/!#$!>.)+71!:D)+.+!#/7!

?$436+#/71!p!#$!*3,E/!#$!%00I1!4H!""pH!
g&g!e$.)/!#$!#$=@+.+UQ$7!#$!Ö6+@/!Ü+=+./!Y$6/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!)+-/!#$!%00pH!
g&&!e$.)/!#$!#$=@+.+UQ$7!#$!Ö6+@/!Ü+=+./!Y$6/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!)+-/!#$!%00pH!
g&'!e$.)/!#$!#$=@+.+UQ$7!#$!Ö6+@/!Ü+=+./!Y$6/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!)+-/!#$!%00pH!



! "gm!#$!%&'!

#$4+.6+)$,6/! .$74/,7BC$@! 4$@/! =/)8+6$! +/! =.-)$! /.5+,-_+#/Hg&I! ! W./,-=+)$,6$1! P!

,/!?(W:!23$!O3,=-/,+!+!?-C-7D/!>,6-JF$2[$76./!#+!G/@L=-+!:-C-@!#$!FD/!G+3@/1g&m!A.5D/!

23$!4/#$.-+! -,C$76-5+.!/!=.-)$!4$@/!23+@!G$r+!$.+!+=37+#/H! !F$53,#/!/!?-.$6/.!#/!

?(;>:VS1! ?$@$5+#/! K3-)+.D$71g&p! $! /! ?$@$5+#/! Ü+=+./! Y$6/1! +! 6.+,7O$.Z,=-+! #/!

G$r+1! 3)! -,C$76-5+#/.! #$! 4/@L=-+! 7/8! 7374$-6+! #$! 6$.! 5$.-#/! 3)! $723$)+! #$!

+=E+23$7!+/7!)+-/.$7!6.+O-=+,6$7!#/!$76+#/1!6$.-+!7-#/!O$-6/!9+!4$#-#/!#/!F$=.$6B.-/J

>#*3,6/! ~#+! F$53.+,U+! GM8@-=+1�! X+3./! ;+@E$-./7! Y$6/<Hg&n! ! G/.! ,/)$+UD/! #/!

K/C$.,+#/.! c/7P! F$..+1! ;+@E$-./7! Y$6/! E+C-+! +773)-#/! $77$! =+.5/! ,/! #-+! %! #$!

*+,$-./!#$!%00m1!/-6/!#-+7!+,6$7!#+!6.+,7O$.Z,=-+!#$!G$r+Hg'0!

!

V$74/,#$,#/!d7!+=37+UQ$7!#-C3@5+#+7!,+!-)4.$,7+!$)!)+-/!#$!%00p1!$)!$,6.$C-76+!

+/!*/.,+@!O-V#0+.%-.'-/I-*+3,%C!X+3./!;+@E$-./7!Y$6/!,$5/3!23+@23$.!-)4./8-#+#$1!

#-_$,#/!23$!,D/!6-,E+!,$,E3)!$,C/@C-)$,6/!,+!6.+,7O$.Z,=-+!#$!G$r+!4+.+!/!?(W:H!!

Y+! )$7)+! /=+7-D/1! /! F$=.$6B.-/J>#*3,6/! 23$76-/,/3! +! +63+UD/! #/! ?$@$5+#/!

K3-)+.D$7!$)!734/76+)$,6$!,D/!#$6$.)-,+.!3)+!+43.+UD/!#-7=-4@-,+.!=/,6.+!G$r+!

$! >.+M*/! +4A7! +! #$,M,=-+! O$-6+! 4/.!;+.=/@+! ,/! ?(W:Hg'"! ! ;+@E$-./7! Y$6/! 6+)8P)!

@$C+,6/3! 7374$-6+7! 7/8.$! /! ?$@$5+#/! K3-)+.D$71! +O-.)+,#/! 23$! $76$! E+C-+! 7-#/!

#-.$6/.! #/! ?(;>:VS! $)! %00'! $! %00I1! *376+)$,6$! ,+! P4/=+! $)! 23$! +! $23-4$! #$!

G$r+!$76+.-+!4.+6-=+,#/!/7!+=E+23$7!=/,6.+!/7!@L#$.$7!#/!G::H! !>O-.)/31!+-,#+1!23$!

K3-)+.D$7!/!+=37+C+!4+.+!6$,6+.!-)436+.!+!=3@4+!+!/36.+!4$77/+!$!$,O+6-_/3!23$!,+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g&I!G/.6+.-+7!#/!?$@$5+#/!K$.+@1!:@+77-O-=+,#/1!438@-=+#/!,/!?-B.-/!SO-=-+@1!:+#$.,/!(N$=36-C/!WW1!4H!&1!

""!#$!*+,$-./!#$!%00mH!
g&m!é$.)+!F/3_+!;+6/71!9ë/377$O!>8/3!:E+E-,!P!Y/C/!?-.$-6/.!#/!?(W:<1!D%0]$"+#1!G/@L=-+!:-C-@!#/!
(76+#/!#$!FD/!G+3@/1!1!"%!#$!O$C$.$-./!#$!%00m^!

E664^ttlll%H4/@-=-+=-C-@H74H5/CH8.tN%0"It)/#3@$7t,$l7t+.6-=@$H4E4x76/.Å-#z%'H!!
g&p!;+.=$@/!K/#/Å1!9G/@-=-+-7!+=37+#/7!#$!7$23í76./7!$!+=E+23$7!d!=M43@+!#/!G::<1!R%(4+,-.+-g+(.'1!"!
#$!)+-/!#$!%00p^!E664^ttlllH*6H=/)H8.t$#-6/.-+7t%00pt0't0"t5$.J"Hn&H&H%00p0'0"H%0H"HN)@H!!!
g&n!e$.)/!#$!#$=@+.+UQ$7!#$!Ö6+@/!Ü+=+./!Y$6/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!#$!)+-/!#$!%00pH!
g'0!?$=.$6/!#/!K/C$.,+#/.!#/!(76+#/!#$!FD/!G+3@/1!438@-=+#/!,/!?-B.-/!SO-=-+@1!:+#$.,/!(N$=36-C/!WW1!

4H!"1!g!#$!*+,$-./!#$!%00mH!
g'"!q.3,/!e+C+.$7!$!;+.=$@/!K/#/Å1!9(NJ7$=.$6B.-/!#-_!23$!#$@$5+#/!ã4+77/3!#/7!@-)-6$7!$!C+-!4+5+.ã<1!

O-V#0+.%-.'-/I-*+3,%1!p!#$!)+-/!#$!%00p^!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$71$NJ7$=.$6+.-/J
#-_J23$J#$@$5+#/J4+77/3J#/7J@-)-6$7J$JC+-J4+5+.1"Inmgp10HE6)H!!



! "gp!#$!%&'!

P4/=+! #/7! +=E+23$7! $@$1! ;+@E$-./7! Y$6/1! +63+C+! +4$,+7! =/)/! 3)! +#C/5+#/!

4+.6-=3@+.Hg'%%

!

;+@E$-./7!Y$6/! 6$.)-,/3! .$,3,=-+,#/! +/! 7$3! =+.5/! ,+! FFG! $)! %00p1! @/5/! +4A7! +!

-)4.$,7+!#-C3@5+.!+7!+=37+UQ$7!#$!23$!$@$!6$.-+!8$,$O-=-+#/!/!4/@-=-+@!G$r+!+/!4$#-.!

73+!6.+,7O$.Z,=-+!+/!?(W:H!!:/,63#/1!$)!7$3!4$#-#/!#$!#$)-77D/!+/!K/C$.,+#/.!c/7P!

F$..+1! $@$! ,/C+)$,6$! ,$5/3! 23+@23$.! -..$53@+.-#+#$1! .$=@+)+,#/! #+7! 9,/6L=-+7!

=+@3,-/7+7<! $! +@$5+,#/! 23$! 9$)! ,$,E3)! )/)$,6/! 4.+6-~=/3�! 23+@23$.! +6/! 23$!

43#$77$!#$7/,.+.!73+!+#)-,-76.+UD/!/3!6.+-.!+!=/,O-+,U+!#+!4/43@+UD/!4+3@-76+<Hg'g!!

Y+! P4/=+1! +! :GW! #+7! (7=36+7! e$@$OÄ,-=+7! :@+,#$76-,+7! #+! :R)+.+! #/7! ?$436+#/7!

6$,6/3! -,6-)+.!;+@E$-./7!Y$6/!4+.+!4.$76+.!$7=@+.$=-)$,6/71!)+7!+!=/,C/=+UD/! O/-!

.$6-.+#+!#$!4+36+! +!4$#-#/!#/!?$436+#/!s-@@-+)!s//! \FG]1!23$! 6$.-+! +@$5+#/!23$!

;+@E$-./7!Y$6/!,D/!6-,E+!$,C/@C-)$,6/!=/)!/7!$723$)+7!#$!G$r+Hg'&!

!

;+7! +7! =/-,=-#Z,=-+7! $,C/@C$,#/! ;+@E$-./7! Y$6/! $.+)!)3-6+7H! ! :/)/! $N4@-=/3! /!

*/.,+@-76+!;+.=$@/!K/#/Å^!

(NJ#$@$5+#/! #$! 4/@L=-+1! ;+@E$-./7! Y$6/! $.+! +#C/5+#/! 23+,#/! /!

$,6$+#/! #$! ;+.=/@+! O/-! 7$2[$76.+#/H! S! $7=.-6A.-/! #$! 7$3! 4+-1! X+3./!

;+@E$-./7!b-@E/1!O/-!23$)!#$O$,#$3!3)!#/7!4/@-=-+-7!4.$7/7!J!>35376/!

G$,+! J! $)! 7$3! 4./=$77/! #$! 7$4+.+UD/! ~#$! V$5-,+! :P@-+! X$)$7! #$!

:+.C+@E/�Hg''!

!

>#$)+-71!/!?$@$5+#/!e-63@+.!#+!?$@$5+=-+!:$,6.+@!#$!F3_+,/1!G+3@/!(#3+.#/!V+8$@@/!

.$@+6/3!23$!6$.-+!.$=$8-#/!3)+!C-7-6+!#$!;+@E$-./7!Y$6/!$)!73+!7+@+1!+=/)4+,E+#/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g'%!q.3,/!e+C+.$7!$!;+.=$@/!K/#/Å1!9(NJ7$=.$6B.-/!#-_!23$!#$@$5+#/!ã4+77/3!#/7!@-)-6$7!$!C+-!4+5+.ã<1!

O-V#0+.%-.'-/I-*+3,%1!p!#$!)+-/!#$!%00p^!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$71$NJ7$=.$6+.-/J
#-_J23$J#$@$5+#/J4+77/3J#/7J@-)-6$7J$JC+-J4+5+.1"Inmgp10HE6)H!!
g'g!9FFG!#-C3@5+!=+.6+!#$!#$)-77D/!#$!X+3./!;+@E$-./7!Y$6/<1!O-V#0+.%-.'-/I-*+3,%1!I!#$!)+-/!#$!%00p^!
E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$71774J#-C3@5+J=+.6+J#$J#$)-77+/J#$J@+3./J)+@E$-./7J

,$6/1"Ip%m010HE6)H!!
g'&!9:GW!=/,C/=+!-,C$76-5+#/.!+=37+#/!#$!+=E+=+.!G::<1!O-V#0+.%-.'-/I-*+3,%1!p!#$!)+-/!#$!%00p^!
E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t5$.+@1=4-J=/,C/=+J-,C$76-5+#/.J+=37+#/J#$J+=E+=+.J

4==1"IngI"10HE6)H!!
g''!;+.=$@/!K/#/Å1!9G/@-=-+-7!+=37+#/7!#$!7$23í76./7!$!+=E+23$7!d!=M43@+!#/!G::<1!R%(4+,-.+-g+(.'1!"!
#$!)+-/!#$!%00p^!E664^ttlllH*6H=/)H8.t$#-6/.-+7t%00pt0't0"t5$.J"Hn&H&H%00p0'0"H%0H"HN)@H!!



! "gn!#$!%&'!

#$! G$r+1! *376+)$,6$! $)! /3638./! #$! %00IHg'I! ! Y$77$! 4$.L/#/1! ;+@E$-./7! Y$6/! $.+!

+#C/5+#/!4+.6-=3@+.!$1!$)!73+7!4+@+C.+7!+/!*/.,+@!O-V#0+.%-.'-/I-*+3,%1-9+-,#+!7$23$.!

6-,E+!+773)-#/!~/�!=+.5/!~#$!F$=.$6B.-/J>#*3,6/!#+!F$53.+,U+!GM8@-=+�<Hg'm!!F$53,#/!

/!?$@$5+#/!V+8$@@/1!9?.H!X+3./!~;+@E$-./7!Y$6/�!+O-.)/3!23$!+@-!$76+C+!4+.+!6$.!C-76+!

#$! 3)! -,23P.-6/1! /! #$! ,M)$./! g%pt%00I1! 6-63@+#/! #$! =.-)$! =/,6.+! /! 7-76$)+!

O-,+,=$-./! ,+=-/,+@1! O/.)+UD/! 8+,#/! #$! ~#"$�! /3! 23+#.-@E+! $! =/..34+UD/! ~#"$�!

+6-C+<Hg'p! ! ;+@E$-./7! Y$6/! 6$.-+! 7/@-=-6+#/! +-,#+! 23$! ! V+8$@@/! /! 4$.)-6-77$! 97$!

+4./N-)+~.�!#/7!-,C$76-5+#/7<Hg'n! !w3$76-/,+#/!4/.!V+8$@@/!7/8.$!73+7!)/6-C+UQ$71!

;+@E$-./7! Y$6/! 6$.-+! .$74/,#-#/! 23$! 9$.+! 4+.+! +*3#+.! /! >35376/! G$,+<1! 7$53,#/!

V+8$@@/HgI0! ! >! 6+-7! 7/@-=-6+UQ$7! #$! ;+@E$-./7! Y$6/1! V+8$@@/! 6$.-+! .$74/,#-#/! #+!

7$53-,6$!O/.)+^!!

X+3./1!,D/!7$,#/!3)!=+O$_-,E/1!3)!8+6$!4+4/!/3!=/-7+!23$!@$5+@)$,6$!

C/=Z!4/77+!)$!4$#-.!,D/!E+C$.B!4./8@$)+jH!()! O+=$!#-76/1!?.H!X+3./!

#$3! 3)! 7/..-7/! $! +4A7! )+-7! +@53)! #-B@/5/! .$6-./3J7$H! ! >4A7! $77+!

/=+7-D/!,D/!)+-7!6$C$!=/,6+6/!=/)!/!)$7)/HgI"!

!

S7!+36/7!#/!-,23P.-6/!4/@-=-+@!\WG]!g%pt%00I1!/7!23+-7!734/76+)$,6$!-,6$.$77+C+)!+!

;+@E$-./7!Y$6/1!6.+6+)J7$!#$!3)+!-,C$76-5+UD/!-,-=-+#+!=/)!$7=36+7!6$@$OÄ,-=+7!$)!

)+-/!#$!%00I!4/.!G$r+!$!4$@/!$7=.-CD/!:@+3#$)-.!X+-7$!=/,6.+!734/76/7!#/@$-./7!$)!

F3_+,/HgI%! >4A7! +! #$,M,=-+! #$! V+8$@@/! $)! %00p! 7/8.$! /! -,6$.$77$! #/! O363./!

F$=.$6B.-/J>#*3,6/! #+! F$53.+,U+! GM8@-=+! ;+@E$-./7! Y$6/! ,/! WG! g%pt%00I1! /! ;G!

+43./3!23$!G$r+!$!X+-7$!6$.-+)!6$,6+#/!$N6/.23-.!/7!734/76/7!#/@$-./7H!!S7!4/@-=-+-7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
g'I!e$.)/!#$!#$=@+.+UQ$7!#$!G+3@/!(#3+.#/!V+8$@@/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!n!#$!)+-/!#$!%00pH!
g'm!q.3,/!e+C+.$7!$!;+.=$@/!K/#/Å1!9(NJ7$=.$6B.-/!#-_!23$!#$@$5+#/!ã4+77/3!#/7!@-)-6$7!$!C+-!4+5+.ã<1!

O-V#0+.%-.'-/I-*+3,%1!p!#$!)+-/!#$!%00p^!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$71$NJ7$=.$6+.-/J
#-_J23$J#$@$5+#/J4+77/3J#/7J@-)-6$7J$JC+-J4+5+.1"Inmgp10HE6)H!!
g'p!e$.)/!#$!#$=@+.+UQ$7!#$!G+3@/!(#3+.#/!V+8$@@/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!n!#$!)+-/!#$!%00pH!
g'n!e$.)/!#$!#$=@+.+UQ$7!#$!G+3@/!(#3+.#/!V+8$@@/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!n!#$!)+-/!#$!%00pH!
gI0!e$.)/!#$!#$=@+.+UQ$7!#$!G+3@/!(#3+.#/!V+8$@@/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!n!#$!)+-/!#$!%00pH!
gI"!e$.)/!#$!#$=@+.+UQ$7!#$!G+3@/!(#3+.#/!V+8$@@/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@!g0t%00p1!

:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!n!#$!)+-/!#$!%00pH!
gI%!>36/7!&n't0p1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!%I!#$!)+-/!#$!%00p!\=/,6$,#/!=A4-+!

#+!=+4+!#/!W,23P.-6/!G/@-=-+@!g%pt%00I]`!>36/7!"0%I1!%+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!

%&!#$!,/C$)8./!#$!%00p!\+43.+)!/!734/76/!+=E+23$!+4@-=+#/!+6.+CP7!#/!W,23P.-6/!G/@-=-+@!

g%pt%00I]H!



! "&0!#$!%&'!

6$.-+)1! -,=@37-C$1! $N-5-#/! ,/! #-+! "! #$! *3,E/! #$! %00I! 9/! 4+5+)$,6/! #+! 23+,6-+! #$!

Vy"'0H000100! 4+.+! 23$! +7! 4./C+7! =/@E-#+7! ,D/! O/77$)! @$C+#+7! +/7! +36/7! #+!

-,C$76-5+UD/! ~=/,6.+!/7!+@$5+#/7!#/@$-./7�<HgIg! ! FA!23$!#$76+!C$_!+7!CL6-)+7! 6$.-+)!

.$=37+#/!/!+..+,*/1! .$5-76.+,#/!3)+!#$,M,=-+! =/,6.+!/7!4/@-=-+-7!,+!:/..$5$#/.-+!

#+! G/@L=-+! ,/! #-+! 7$53-,6$H! ! F$53,#/! /7! 4./)/6/.$71! +4A7! $77$! O+6/! G$r+! $! X+-7$!

6$,6+.+)! $,=/8.-.! /! /=/..-#/! -,-=-+,#/! 3)! -,2M$.-6/! #$! 6$,6+6-C+! #$! =/..34UD/!

$%40(+-+7!CL6-)+7!23$!$@$7! 6$,6+.+)!$N6/.23-.H! !Y/!$,6+,6/1!$,6.$!/36.+7!4./C+71!/!

;G!=/@$6/3!$C-#Z,=-+7!#+!734/76+! 6$,6+6-C+!#$!$N6/.7D/!4.+6-=+#+!4/.!G$r+!$!7$37!

=/)4+.7+71!$)!4+.6-=3@+.!+7! -,6$.=$46+UQ$7! 6$@$OÄ,-=+7!23$!G$r+!,D/!6$.-+! *3,6+#/!

,/7!+36/7!=/,6.+!/7!734/76/7!#/@$-./7H!!e.+6+J7$!#/!)$7)/!;%.3#-%?'(+4."-23$!6$.-+!

7-#/!36-@-_+#/!4$@/7! -,C$76-5+#/.$7!$)!CB.-/7!/36./7!+=E+23$7H! !G/.!=/,7$53-,6$1!/!

;G!/O$.$=$3!#$,M,=-+!=/,6.+!G$r+!$!X+-7$!$)!,/C$)8./!#$!%00pHgI&!

!

>4+.$,6$)$,6$1!G$r+!$!X+-7$!6$.-+)!-,-=-+@)$,6$!=/,C$,=-#/!+6P!/!?$@$5+#/!V+8$@@/!

#+! -,/=Z,=-+! #$@$7! ,/! =+7/! 7/8.$! /7! 734/76/7! #/@$-./7H! ! W77/! 4/.23$1! $)! "p! #$!

/3638./! #$! %00I1! ,/! )$7)/!)Z7! $)! 23$! O/.+! C-7-6+#/! 4$@/! 9?.H! X+3./<1! V+8$@@/!

#$=@+./3! d! :/..$5$#/.-+1! ,/! )+.=/! #/! -,23P.-6/! 23$! +43.+C+! +! #$,M,=-+! #$!

$N6/.7D/1! 23$! $@$1! V+8$@@/1! 9+=/)4+,E/3! +! ~HHH�! -,C$76-5+UD/<! =/,6.+! /7! 734/76/7!

#/@$-./7!$!+=E+C+! 96/6+@)$,6$!#$7=+8-#+! ~+�! +=37+UD/! ~4$@/7! 734/76/7!#/@$-./7�!#$!

23$!/7!4/@-=-+-7!6$.-+)!4$#-#/!+@5/!~#$!4./4-,+�<HgI'!!V$76+!+!4$.53,6+!7/8.$!=/)/!/!

?$@$5+#/!V+8$@@/!+-,#+!4/#$.-+!6$.!6-#/!6+,6+!=/,O-+,U+!$)!G$r+!,+23$@$!)/)$,6/1!

+4A7!/!)$7)/^!"]!,D/!6$.!=3)4.-#/!73+!#$6$.)-,+UD/!/.-5-,+@!7/8.$!+!6.+,7O$.Z,=-+!

#$! G$8-,E+`! $! %]! 6$.! 734/76+)$,6$! 7-#/! 6.+,7O$.-#/! 4+.+! O3,UQ$7! +#)-,-76.+6-C+7!

6$)4/.+.-+)$,6$1! 734/76+)$,6$! 4/.! /.#$)! #/! ?-.$6/.! #/! ?(;>:VS1! #$C-#/! +/7!

98/+6/7<!#$!23$!$@$!6$.-+!7$2[$76.+#/!/!$,6$+#/!#$!;+.=/@+1!/!23$!=/,6.-83-3!4+.+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gIg!?$,M,=-+1!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/1!;-,-76P.-/!

GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!>36/7!"0%It0p1!%+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!%&!#$!

,/C$)8./!#$!%00pH!
gI&!?$,M,=-+1!K.34/!#$!>63+UD/!(74$=-+@!V$5-/,+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/1!;-,-76P.-/!

GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!>36/7!"0%It0p1!%+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!%&!#$!

,/C$)8./!#$!%00pH!
gI'!e$.)/!#$!#$=@+.+UQ$7!#$!G+3@/!(#3+.#/!V+8$@@/1!?$@$5+#/!#$!G/@L=-+1!W,23P.-6/!G/@-=-+@1!?$@$5+=-+!

F$==-/,+@!#$!G/@L=-+!#$!;/5-!#+7!:.3_$71!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!"p!#$!/3638./!#$!%00IH!



! "&"!#$!%&'!

#$O@+5+.!/7!+6+23$7!#/!G::H!!S!$4-7A#-/!6+)8P)!#$)/,76.+!=/)/!O/-!=3.6/1!-,$O-=+_!

/3!-,$N-76$,6$!/!734/76/!+O+76+)$,6/!#$!G$r+!#$!O3,UQ$7!/4$.+=-/,+-7H! !?$!+=/.#/!

=/)!/!;G1!/!4/@-=-+@!-,-=-/3!+7!6$,6+6-C+7!#$!+=E+23$7!=/,6.+!/7!+@$5+#/7!#/@$-./7!*B!

,/!O-,+@!#/!)Z7!#$!)+-/!#$!%00IHgII!

!

?$77$!M@6-)/!O+6/!73.5$!+!4.-,=-4+@!4$.53,6+!7/8.$!+7!+UQ$7!#/!4/@-=-+@!>35376/!G$r+!

$!7$37!4+.=$-./7^!=/)/!3)!)$./!-,C$76-5+#/.!#+!G/@L=-+!:-C-@!$)!F3_+,/!=/,7$53-.-+!

)/,6+.! $! )+,6$.! 3)+! C$.#+#$-.+! =$,6.+@! C/@3)/7+! #$! +=E+23$71! =/)! +@C/7! 23$!

-,=@3-+)! +6P! /7! 734/76/7! @L#$.$7! #/! G::1! 7$)! /! +C+@! #$! 734$.-/.$7! ,/! +4+.+6/! #+!

7$53.+,U+! 4M8@-=+x! ! F$53,#/! V$5-,+1! 73+! $NJ$74/7+1! G$r+! C-,E+! 4.+6-=+,#/!

$N6/.7Q$7! 9#3.+,6$! @/,5/7! +,/7! ~HHH�! 23$! 4/.4-=-+C+! ~#"$�! 8+.5+,E+.! -,O/.)+UQ$7!

/86$,#/!-,#$C-#+!C+,6+5$)!$=/,Ä)-=+<HgIm! !()!$,6.$C-76+!=/)!+!,/77+!$23-4$1!?.H!

;+.=$@/! >77-_! V-==-1! $NJ#$@$5+#/! #+! G/@L=-+! :-C-@! $! +63+@)$,6$! *3-_! +! =+.5/! #/!

4./=$77/! )/C-#/! =/,6.+! G$r+! $! /36./7! 4$@/! 7$2[$76./! #/! $,6$+#/! #$! ;+.=/@+1!

735$.-3!23$!/7!+@$5+#/7!$723$)+7!#$!5.+)4/7!$!+=E+23$7!=//.#$,+#/7!4/.!G$r+1!

4/.! 73+! +8.+,5Z,=-+! $! #3.+UD/1! 7$.-+)! -,=/,=$8LC$-7! 7$)! /! =/,E$=-)$,6/! $! +!

=/8$.63.+!#$!+@53)!734$.-/.H!!?.H!;+.=$@/!+O-.)/3^!9,D/!23$./!,$)!$74$=3@+.!7/8.$!

+6P!23$!4/,6/!=E$5/3!-77/!#+L<HgIp!

!

?$! O+6/1! G$r+! 6$.-+! +O-.)+#/! 23$! .$4+77+C+! #-,E$-./! =/@E-#/! ,/7! $723$)+7! #$!

=/..34UD/!4+.+!734$.-/.$71!7$53,#/!O/,6$7!23$!=/,E$=$)!/!6$/.!#$!73+7!#$,M,=-+7H!!

G$r+! $,6D/! /46/3! 4$@+! #$@+UD/! 4.$)-+#+1! 3)+! O/.)+! *3.L#-=+! #$! +)$,-_+.! 73+!

$C$,63+@! 7$,6$,U+! 4$,+@! 4/.! =/@+8/.+.! =/)! /! ;-,-76P.-/! GM8@-=/! 4+.+! -#$,6-O-=+.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gII!a$.1!4/.!$N$)4@/1!q/@$6-)!#$!S=/..Z,=-+!Y/H!"nnt%00I1!:/..$5$#/.-+!K$.+@!|!?-C-7D/!#$!

S4$.+UQ$7!G/@-=-+-7!\?SG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%!#$!*3,E/!#$!%00I!\=-6+,#/!/!

.$=$8-)$,6/!4$@+7!CL6-)+7!#$!6.Z7!-,6-)+UQ$7!#+6+#+7!#$!g0!$!g"!#$!)+-/!$!"!#$!*3,E/!#$!%00I1!C-,#/!

#/7!4/@-=-+-7!G$r+!$!X+-7$!$)!O3,UD/!#+!6$,6+6-C+!#$!+=E+23$]H!
gIm!e$.)/!#$!#$=@+.+UQ$7!#$!V$5-,+!:P@-+!X$)$7!#$!:+.C+@E/1!$NJ$74/7+!#/!4/@-=-+@!=-C-@!>35376/!

G$r+1!W,23P.-6/!G/@-=-+@!g0t%00p1!:/..$5$#/.-+!K$.+@1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!'!#$!)+-/!

#$!%00pH!
gIp!(,6.$C-76+!=/)!;+.=$@/!>77-_!V-==-1!c3-_!#$!?-.$-6/1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!

"'!#$!*+,$-./!#$!%0"0H!



! "&%!#$!%&'!

/36./7!$723$)+7!#$!=/..34UD/1!$74$=-+@)$,6$!=/,6.+!7$37!=E$O$7HgIn! !?$77+! O/.)+1!

G$r+! #$,3,=-/3! CB.-/7! $723$)+7H! ! v)! #/7! $7=R,#+@/7! 23$! .$73@6/3! 6$.)-,/3!

#$..38+,#/! /! F$=.$6B.-/! #+! F$53.+,U+! GM8@-=+1! V/,+@#/! ;+._+5D/1! $)! )+.U/! #$!

%00n1! 23+,#/! /36.+7! +=37+UQ$7! 5.+C$7! =/,6.+! /! $NJF$=.$6B.-/! >#*3,6/! ;+@E$-./7!

Y$6/! 7+L.+)!,+! -)4.$,7+H! ! >7! #$,M,=-+7! .$@+6+C+)! +! 734/76+! C$,#+! #$! =+.5/7! ,+!

4/@L=-+! $! #$! +87/@C-UQ$7! $)! 4./=$77/7! +#)-,-76.+6-C/71! +7! 23+-7! 6$.-+)! 7-#/!

+77-,+#+7! 4/.! ;+@E$-./7! Y$6/! $)! ,/)$! #/! F$=.$6B.-/! ;+._+5D/! \/! +#C/5+#/! #$!

;+@E$-./7!Y$6/!=@+77-O-=/3!+7!+=37+UQ$7!#/!G$r+!=/)/!9@$C-+,+7<!$!=E+)/3J/!#$!93)!

#$723+@-O-=+#/<!+!O-V#0+.%-.'-/I-*+3,%]Hgm0! !>@P)!#-77/1!+! -)4.$,7+!#-C3@5/3!CL#$/7!

#$! G$r+! .$+@-_+,#/! +@53)+7! #$77+7! #$,M,=-+71! $! #$! 3)+! 734/76+! ,$5/=-+UD/! O$-6+!

4/.! 3)! 4.-)/! $! $NJ7A=-/! #$! ;+@E$-./7! Y$6/! 4/.! 3)+! +87/@C-UD/! $)! 4./=$77/!

#-7=-4@-,+.!4$@/!C+@/.!#$!Vyg00H000!\6.$_$,6/7!)-@!.$+-7]Hgm"!!:/,O/.)$!O!V#0+.%-.'-

/I-*+3,%1!G$r+!6+)8P)!6$.-+!#$,3,=-+#/!23$!3)!734$.-/.!,/!?(W:!$76+.-+!$,C/@C-#/!

$)! =/..34UD/! $! 23$! $@$1! G$r+1! 9@$C/3! #-,E$-./! #$! 4./4-,+! 4+.+! +! =M43@+! #/!

?$4+.6+)$,6/!#$!G/@L=-+!c3#-=-B.-+!#+!;+=./!FD/!G+3@/!\?$)+=./]1!+6P!)$7)/!4+.6$!

#/! 23$! E+C-+! 7-#/!)+-7! 6+.#$! +..$=+#+#/! =/)!/! +=E+23$! +!;+.=/@+<Hgm%! ! F/8.$! /7!

734/76/7! $723$)+7! #$,3,=-+#/7! 4/.! G$r+1! O- V#0+.%- .'- /I- *+3,%- .$73)-3! +7!

+@$5+UQ$7^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
gIn!(,6.$C-76+!=/)!;+.=$@/!>77-_!V-==-1!c3-_!#$!?-.$-6/1!"+!a+.+!:.-)-,+@!#+!:/)+.=+!#$!F3_+,/!|!FG1!

"'!#$!*+,$-./!#$!%0"0H!
gm0!;+.=$@/!K/#/Å!$!q.3,/!e+C+.$71!9(NJ7$=.$6B.-/!P!+=37+#/!#$!=/..34UD/<1!R%(4+,-.'-g+(.'1!"0!#$!
O$C$.$-./!#$!%00n^!E664^ttlllH*6H=/)H8.t$#-6/.-+7t%00nt0%t"0t5$.J"Hn&H&H%00n0%"0H%gH"HN)@H!!

q.3,/!e+C+.$7!$!;+.=$@/!K/#/Å1!9?$)-77D/!=-6+!+.6-5/7!$!@$-7`!.$-,6$5.+UD/!6$)!7A!%!@-,E+7<1!O-V#0+.%-
.'-/I-*+3,%1!'!#$!)+.U/!#$!%00n^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00n0g0't,/6}-)4gggIg010H4E4H!X$/,+.#/!

K3+,#$@-,$1!!9V/,+@#/!;+._+5D/!#$-N+!+!F$=.$6+.-+!#$!F$53.+,U+!GM8@-=+!#$!FD/!G+3@/<1!O-P,%7%1!"p!
#$!)+.U/!#$!%00n^!E664^tt/5@/8/H5@/8/H=/)t74t)+6t%00nt0gt"pt./,+@#/J)+._+5+/J#$-N+J

7$=.$6+.-+J#$J7$53.+,=+J438@-=+J#$J74Jm'&pp'pIgH+74H!9;+._+5D/!$,O.$,6/3!"0!=.-7$7!$)!4/3=/!

)+-7!#$!%!+,/7!,/!=+.5/<1!O-V#0+.%-.'-/I-*+3,%1!"p!#$!)+.U/!#$!%00n^!
E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$71)+._+5+/J$,O.$,6/3J"0J=.-7$7J$)J4/3=/J)+-7J#$J%J

+,/7J,/J=+.5/1g&0mp'10HE6)H!
gm"!X$/,+.#/!K3+,#$@-,$1!!9V/,+@#/!;+._+5D/!#$-N+!+!F$=.$6+.-+!#$!F$53.+,U+!GM8@-=+!#$!FD/!G+3@/<1!

O-P,%7%1!"p!#$!)+.U/!#$!%00n^!E664^tt/5@/8/H5@/8/H=/)t74t)+6t%00nt0gt"pt./,+@#/J)+._+5+/J
#$-N+J7$=.$6+.-+J#$J7$53.+,=+J438@-=+J#$J74Jm'&pp'pIgH+74H!9;+._+5D/!$,O.$,6/3!"0!=.-7$7!$)!

4/3=/!)+-7!#$!%!+,/7!,/!=+.5/<1!O-V#0+.%-.'-/I-*+3,%1!"p!#$!)+.U/!#$!%00n^!
E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$71)+._+5+/J$,O.$,6/3J"0J=.-7$7J$)J4/3=/J)+-7J#$J%J

+,/7J,/J=+.5/1g&0mp'10HE6)H!!
gm%!9(,6$,#+!/!734/76/!$723$)+!#$!=/..34UD/!#+!7$53.+,U+!#$!FG<1!O-V#0+.%-.'-/I-*+3,%1!&!#$!)+.U/!
#$!%00n^!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$71$,6$,#+J/J734/76/J$723$)+J#$J=/..34=+/J

,+J7$53.+,=+J#$J741ggg%%010HE6)H!



! "&g!#$!%&'!

"H X$!70%7$%+0/-#,%$%,$!.$!50,!J!$)!73+!#$,M,=-+1!G$,+!=/,6/3!
+/!K+$=/! ~#/!;G�!23$!;+@E$-./7!Y$6/!$!a+@$,6$! ~7A=-/!#$!;+@E$-./7!

Y$6/�!.$=$8$.+)!Vy!g00!)-@!#$!6.Z7!-,C$76-5+#/.$7!4+.+!.$-,6$5.BJ@/7!

d! 4/@L=-+H! ()! 73+! #$@+UD/! 4.$)-+#+1! =/,6/3! 23$! 6.Z7! #$@$5+#/7!

4+5+.+)! #$! Vy! "00!)-@! +! Vy! %'0!)-@! 4$@/7! 7$37! =+.5/7! ,/!?$=+4! $!

?$6.+,H!!!!

%H TU'(0%7#,%;(!-#,%$%+050a!Y61$(,!J!+@P)!#+!C$,#+!#$!=+.5/7!$!
7$,6$,U+71! O/-! #$,3,=-+#+! +! +..$=+#+UD/! #$! #-,E$-./! #+! )BO-+! #/7!

8-,5/7!$!=+U+J,L23$-7H!!!!

gH D$-1/0!50% 3/(B070% J! G$,+! .$C$@/3! 23$! 3)! #$@$5+#/! 37+C+!
C-+63.+7! #+! 4/@L=-+! 4+.+! 4.$76+.! 7$.C-U/! #$! 7$53.+,U+! 4.-C+#+H! ?-77$!

23$! E+C-+! 3)! $723$)+! #$! #$7C-/! #$! C$.8+! #$! =/)8376LC$@! #+7!

C-+63.+7! ,+! .$5-D/! #$! ;/5-! #+7! :.3_$71! /,#$! 6.+8+@E/3! $)! %00IH! S!

$723$)+!$.+!7-)4@$7^!+!4/@L=-+! .$=$8-+!C$.8+!4+.+!=/)4.+.!5+7/@-,+1!

)+7!+8+76$=-+!/7!=+../7!=/)!#-,E$-./!O/.,$=-#/!4$@+7!4.$O$-63.+7H!S7!

.$=3.7/7! #/! (76+#/! i$.+)! #$7C-+#/7jH! ?$! C$_! $)! 23+,#/1! #-_! $@$1!

+8+76$=-+)! $)! 3)! 4/76/! 4$.6/! #+! #$@$5+=-+! 4+.+! +4+,E+.! /! =34/)!
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4/#$.-+! 7/O.$.! 7+8/6+5$,7! $! /36.+7! 8+..$-.+7! +! -,C$76-5+UQ$7! =/,6.+! #$@$5+#/7! #$!
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=+7+!=/)$U/3!+!=+-.H!!>!G/@L=-+!:-C-@!4+.$=-+!6$.!$,6.+#/!$)!53$..+!!$!+7!7374$-6+7!#$!
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X0-0,%3/#)$,,0,%

Y/7!+,/7!23$!+,6$=$#$.+)!/7!:.-)$7!#$!;+-/!#$!%00I1!/!5/C$.,/!$76+#3+@!/46/3!

4/.! 6$,6+.!+)$,-_+.!/7!4./8@$)+7!#/! 7-76$)+!4$,-6$,=-B.-/!+6.+CP7!#+! =/,76.3UD/!

)+77-C+!#$!,/C+7!3,-#+#$7H!!Y+!5$76D/!#/!F$=.$6B.-/!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!

b3.3k+l+!\"nnn!+!%00I]1!/!(76+#/!+)4@-/3!/!7-76$)+!4.-7-/,+@!$)!)+-7!#$!I0!)-@!

C+5+7H&"'! ! >7! 6.+,7O$.Z,=-+7! #$! #-O$.$,6$7! -,6$5.+,6$7! #/! G::1! =/)8-,+#+7! =/)! +!

5.+#3+@!#-74$.7D/!#+7!,/C+7!3,-#+#$7!4/.!CB.-+7!4+.6$7!#/!$76+#/1!O-_$.+)!=/)!23$!

+! O+=UD/! 7$! $74+@E+77$!4/.! 6/#/! /! (76+#/! #$! FD/! G+3@/! $! +6P! 4+.+! /36./7! $76+#/7H!!

>36/.-#+#$7!$76+#3+-7!,$5+C+)!+!O/.U+!$1!d7!C$_$71!+!4.A4.-+!$N-76Z,=-+!#/!G::!+6P!

23$1!$)!%00"1!$=@/#-3!+!4.-)$-.+!)$5+J.$8$@-D/!#/!(76+#/1!$,C/@C$,#/!%n!3,-#+#$7!

4.-7-/,+-7H!

!

>!4.-,=-4+@! .$74/76+!#/!(76+#/! d!)$5+J.$8$@-D/!#$!%00"! O/-! +! =/,76.3UD/!#$!)+-7!

C+5+7H! !>!$77+!.$74/76+!7/)+.+)J7$^!"]!+!=.-+UD/!$)!%00"!#/!V$5-)$!?-O$.$,=-+#/!

?-7=-4@-,+.! \V??]1! 23$! $,#3.$=$! /! =3)4.-)$,6/! #+! 4$,+! +6.+CP7! #/! $N6.$)/!

=/,O-,+)$,6/! $! #+! .$76.-UD/! #$! #-C$.7/7! #-.$-6/7&"I`! ! $! %]! +! =.-+UD/! $)! %00"! #/!

K.34/!#$!W,6$.C$,UD/!VB4-#+!\KWV]1&"m!3,-#+#$!#$!+5$,6$7!#$!7$53.+,U+!23$!+63+)1!

7$53,#/!#$,M,=-+7!23$!.$=$8$)/71!)3-6+7!C$_$7!$,=+43_+#/7!$!7$)!-#$,6-O-=+UD/1!

$)! 7-63+UQ$7! #$! .$C-76+7! #$! 3,-#+#$7! $! 4.$7/71! +@P)! #$! )/6-,7H! v)+! #-)-,3-UD/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&"'!G+3@+!;-.+5@-+!$!b$.,+,#/!F+@@+1!9S!G::!$!+!5$76D/!#/7!4.$7L#-/7!$)!FD/!G+3@/!J!$,6.$C-76+!=/)!

Y+5+7E-!b3.3k+l+<1!"4-?/77-Z!7/8.$!F$53.+,U+!GM8@-=+1!D%&%#-V#03.%#1!:$,6./!q.+7-@$-./!#$!>,B@-7$!$!
G@+,$*+)$,6/1!Y/H!p01!)+.U/!#$!%00p^!

E664^ttlllH7=-$@/H8.t7=-$@/H4E4x7=.-46z7=-}+.66$N6Ç4-#zF0"0"Jgg00%00p000"0000gH!
&"I!V$7/@3UD/!%It%00"1!F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/1!&!#$!)+-/!

#$!%00"H!
&"m!9(,6.$C-76+7^!;B.=-/!:/36-,E/!|!?-.$6/.<1!D%0]$"+#1!F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+^!
E664^ttlllH7+4H74H5/CH8.t=/))/,t$,6.$C-76+7t$,6.00%HE6)@H!



! "'I!#$!%&'!

6$)4/.B.-+!,/!,M)$./!#$!.$8$@-Q$7!+!4+.6-.!#$!%00%! O/-! =-6+#+!=/)/! -,#-=+#/.!#/!

73=$77/! #$77+! 4/@L6-=+H! ! S=/..$.+)! /-6/! .$8$@-Q$7! $)! %00%1! ,$,E3)+! $)! %00g! $!

23+6./!$)!%00&!\+7!M@6-)+7!23+6./!,D/!.$@+=-/,+#+7!+/!G::1!7$53,#/!b3.3k+l+]H&"p!!

:/,63#/1!+!734$.@/6+UD/!$!/36.+7!)+_$@+7!4$.7-76-.+)1!+6P!23$!$)!%00I1!/!7-76$)+!

4.-7-/,+@!)+-7!3)+!C$_!9$=@/#-3<1!+4A7!3)+!4./C/=+UD/!O$-6+!+/7!@L#$.$7!#/!G::!\C$.!

+=-)+1!9:/..34UD/^!/!(76/4-)<!,/!=+4L63@/!9:.-)$7!#$!;+-/!#$!%00I<]H! !(1!5.+U+7!d!

$N4+,7D/!C$.6-5-,/7+!#/!7-76$)+!4.-7-/,+@!4+3@-76+1!+!)$5+J.$8$@-D/!#$!%00I!,D/!7$!

@-)-6/3!d7!%n!3,-#+#$7!.$8$@+#+7!$)!%00"H!!?$77+!C$_1!m&!3,-#+#$7!4+.6-=-4+.+)!#/!

)/C-)$,6/H!

!

()8/.+! ,D/! 6$,E+! .$7/@C-#/! /7! 4./8@$)+7! +6.+CP7! #+! =/,76.3UD/! #$! 3,-#+#$7!

4.-7-/,+-71! /! 5/C$.,/! #/! (76+#/! =/,6-,3/3! =/,=$,6.+,#/J7$! ,+! )$7)+! O/.)+! #$!

.$74/76+^! +! =.-+UD/! #$! )+-7! C+5+7! ,/! 7-76$)+H! ! ()! O$C$.$-./! #$! %00p1! /! (76+#/!

#$=-#-3! =/,76.3-.! &&! ,/C+7! 3,-#+#$7! +6P! %0""H! F/)+,#/J+7! d7! 6.Z7! /36.+7! ,/C+7!

3,-#+#$7! *B! 4@+,$*+#+7! $! #3+7! $)! =/,76.3UD/1! /! (76+#/! =/,76.3-.-+! &n! 3,-#+#$7!

4.-7-/,+-71!5$.+,#/!3)!6/6+@!#$!gnH000!,/C+7!C+5+7H&"n!!Y/!$,6+,6/1!#$7#$!@/,5+!#+6+!

/!(76+#/!C$)!4$.#$,#/!+!=/..-#+! -)4.3#$,6$!#+!$N4+,7D/!#/!7-76$)+!4.-7-/,+@1!$!

23$)! 7+8$! +6P! $,=/.+*+,#/! *3L_$7! +! /46+.$)! 4$@/! $,=+.=$.+)$,6/! -,#$C-#/! /3!

$N=$77-C/! $)! .+_D/! #/! 7$3! $,637-+7)/! =/)! /7! ,/C/7! 4.$7L#-/7H! ! ?$! #$_$)8./! #$!

%00'! +6P! #$_$)8./! #$! %0"01! +! =+4+=-#+#$! /O-=-+@! #/! 7-76$)+! 4.-7-/,+@! 738-3! #$!

ppHnn%! 4+.+! npHnn'1! 3)! +3)$,6/! #$! "0H00g! C+5+7H&%0! ! Y/! )$7)/! 4$.L/#/1! +!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&"p!(,6.$C-76+!=/)!Y+5+7E-!b3.3k+l+1!$NJF$=.$6B.-/!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+1!%m!#$!/3638./!

#$!%00IH!!>7!$76+6L76-=+7!#+!F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!\F>G]!=/)4./C+)!23$!/!G::!

6$.-+!6-#/!3)+!+63+UD/!)+-7!23-$6+!,/7!+,/7!23$!7$53-.+)!73+!4.-)$-.+!)$5+J.$8$@-D/!$)!%00"H!>!

F>G!4+./3!#$!#-C3@5+.!#+#/7!$)!%00IH!!9V$8$@-D/!|!>,3+@<1!F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!

#/!(76+#/!#$!FD/!G+3@/1!+=$77+#/!%I!#$!O$C$.$-./!#$!%0""^!

E664^ttlllH7+4H74H5/CH8.t=/))/,t#6-t$76+6-76-=+7t.$8$@-+/HE6)H!
&"n!G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!a/@3)$!W1!F$=.$6+.-+!#+!

>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!O$C$.$-./!#$!%00p`!!9F>G!=/,76.3-.B!&n!

3,-#+#$7!4.-7-/,+-7<1!D%0]$"+#1!F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+1!g!#$!)+.U/!#$!%00n1!
E664^ttlllH7+4H74H5/CH8.t=/))/,t,/6-=-+7t0&00J0&nnt,/6&"pHE6)@`!!9F$..+!.$6/)+!=/,76.3UD/!#$!

&n!4.$7L#-/7!,/!-,6$.-/.!#$!FG<1!92<4$"+-V#0+.%1!"p!#$!,/C$)8./!#$!%00n1!
E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t5$.+@17$..+J.$6/)+J=/,76.3=+/J#$J&nJ4.$7-#-/7J,/J-,6$.-/.J

#$J741&Ip%p"10HE6)H!
&%0!F-76$)+!W,6$5.+#/!#$!W,O/.)+UQ$7!G$,-6$,=-B.-+7!\W,O/G$,]1!?$4+.6+)$,6/!G$,-6$,=-B.-/!

Y+=-/,+@1!;-,-76P.-/!#+!c376-U+1!#$_$)8./!#$!%00'H!



!

4/43@+UD/!#/!7-76$)+!4$,-6$,=-B.-/!+3)$,6/3!#$!"%0HI0"!4+.+!"IgHImI!4.$7/71!3)!

-,=.$)$,6/!#$!&gH0I'1!)+-7!#$!23+6./!C$_$7!/!,M)$./!#$!,/C+7!C+5+7H

J0;$40%^E%=/$,+()$!.#%7#%,(,.$)0%3/(,(#!04%!#,%p4.()#,%+(!+#%0!#,%bf#!.$E%_!'#>$!*%T(!(,.c/(#%

G+.+!=/,7$53-.!.$=3.7/7!#/!G./5.+)+!Y+=-/,+@!#$!F$53.+,U+!GM8@-=+!=/)!:-#+#+,-+!

\GVSY>F:W]!#/!;-,-76P.-/!#+!c376-U+1!/!(76+#/!#$!FD/!G+3@/!6$C$!23$!738)$6$.!3)!

9G@+,/! ?-.$6/.<! $)! O$C$.$-./! #$! %00p1! +O-.)+,#/! 7$3! 9=/)4./)-77/<! =/)! =$.6+7!

)$6+7H!!(76+7!O/.+)!7387=.-6+7!4$@/!$,6D/!F$=.$6B.-/!#+!F>G1!

\E/*$!6-63@+.!#+!FFG]H&%%!!Y/!4@+,/!/.-5-,+@1!/!(76+#/!7$!=/)4./)$6$3!+!=/,76.3-.!"g!

3,-#+#$7! 4.-7-/,+-7! $)! %00p! $! +/! )$,/7! &! $)! %00n1! =/)! )+-7! g"! 3,-#+#$7!

4./*$6+#+7! 4+.+! %0"0! $! %0""H

+4$,+7!3)!#/7!4.+_/7!-,#-=+#/7!,/!4@+,/!/.-5-,+@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&%"!F-76$)+!W,6$5.+#/!#$!W,O/.)+

Y+=-/,+@1!;-,-76P.-/!#+!c376-U+1!#$_$)8./!#$!%0"0H
&%%!G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!a/@3)$!W1!F$=.$6+.-+!#+!

>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!O$C$
&%g!G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!a/@3)$!W1!F$=.$6+.-+!#+!

>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!O$C$.$-./!#$!%00pH
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!$))))

!@))))

!?))))

A-B-8397#"))&

4/43@+UD/!#/!7-76$)+!4$,-6$,=-B.-/!+3)$,6/3!#$!"%0HI0"!4+.+!"IgHImI!4.$7/71!3)!

-,=.$)$,6/!#$!&gH0I'1!)+-7!#$!23+6./!C$_$7!/!,M)$./!#$!,/C+7!C+5+7H&%"

7#%,(,.$)0%3/(,(#!04%!#,%p4.()#,%+(!+#%0!#,%bf#!.$E%_!'#>$!*%T(!(,.c/(#%
70%M1,.(50d%

!

G+.+!=/,7$53-.!.$=3.7/7!#/!G./5.+)+!Y+=-/,+@!#$!F$53.+,U+!GM8@-=+!=/)!:-#+#+,-+!

\GVSY>F:W]!#/!;-,-76P.-/!#+!c376-U+1!/!(76+#/!#$!FD/!G+3@/!6$C$!23$!738)$6$.!3)!

-.$6/.<! $)! O$C$.$-./! #$! %00p1! +O-.)+,#/! 7$3! 9=/)4./)-77/<! =/)! =$.6+7!

7387=.-6+7!4$@/!$,6D/!F$=.$6B.-/!#+!F>G1!>,6/,-/!b$..$-.+!G-,6/!

Y/!4@+,/!/.-5-,+@1!/!(76+#/!7$!=/)4./)$6$3!+!=/,76.3-.!"g!

$)! %00p! $! +/! )$,/7! &! $)! %00n1! =/)! )+-7! g"! 3,-#+#$7!

4./*$6+#+7! 4+.+! %0"0! $! %0""H&%g! ! ()! +5/76/! #$! %0"01! /! (76+#/! E+C-+! =3)4.-#/!

-,#-=+#/7!,/!4@+,/!/.-5-,+@!4+.+!$,6.$5+!#+7!/8.+7!.$O$.$,6$7!

!!!!!!!!!!!!!!!!
F-76$)+!W,6$5.+#/!#$!W,O/.)+UQ$7!G$,-6$,=-B.-+7!\W,O/G$,]1!?$4+.6+)$,6/!G$,-6$,=-B.-/!

Y+=-/,+@1!;-,-76P.-/!#+!c376-U+1!#$_$)8./!#$!%0"0H!

G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!a/@3)$!W1!F$=.$6+.-+!#+!

>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!O$C$.$-./!#$!%00pH!

G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!a/@3)$!W1!F$=.$6+.-+!#+!

>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!O$C$.$-./!#$!%00pH!
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!")@)!

!@*@(@

A-B-8397#"))& A-B-8397#")!)

C;1;65D;D-#7>565;4

:71=4;EF7

"'m!#$!%&'!

4/43@+UD/!#/!7-76$)+!4$,-6$,=-B.-/!+3)$,6/3!#$!"%0HI0"!4+.+!"IgHImI!4.$7/71!3)!

&%"!!

7#%,(,.$)0%3/(,(#!04%!#,%p4.()#,%+(!+#%0!#,%bf#!.$E%_!'#>$!*%T(!(,.c/(#%

!

G+.+!=/,7$53-.!.$=3.7/7!#/!G./5.+)+!Y+=-/,+@!#$!F$53.+,U+!GM8@-=+!=/)!:-#+#+,-+!

\GVSY>F:W]!#/!;-,-76P.-/!#+!c376-U+1!/!(76+#/!#$!FD/!G+3@/!6$C$!23$!738)$6$.!3)!

-.$6/.<! $)! O$C$.$-./! #$! %00p1! +O-.)+,#/! 7$3! 9=/)4./)-77/<! =/)! =$.6+7!

b$..$-.+!G-,6/!

Y/!4@+,/!/.-5-,+@1!/!(76+#/!7$!=/)4./)$6$3!+!=/,76.3-.!"g!

$)! %00p! $! +/! )$,/7! &! $)! %00n1! =/)! )+-7! g"! 3,-#+#$7!

()! +5/76/! #$! %0"01! /! (76+#/! E+C-+! =3)4.-#/!

4+.+!$,6.$5+!#+7!/8.+7!.$O$.$,6$7!

G$,-6$,=-B.-+7!\W,O/G$,]1!?$4+.6+)$,6/!G$,-6$,=-B.-/!

G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!a/@3)$!W1!F$=.$6+.-+!#+!

G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!a/@3)$!W1!F$=.$6+.-+!#+!

C;1;65D;D-#7>565;4

:71=4;EF7



! "'p!#$!%&'!

d! 9)$6+! %0! J! +)4@-+UD/! #/! ,M)$./! #$! C+5+7<H&%&! ! ?+7! &n! 3,-#+#$7! =/,6$)4@+#+7!

#$7#$!O$C$.$-./!#$!%00p1!7/)$,6$!6.Z7!O/.+)!=/,76.3L#+7!+6P!O$C$.$-./!#$!%0""1!+,/!

$)!23$!7$!4.$C-+!+!-,+353.+UD/!#+7!/36.+7!&I!3,-#+#$7H&%'!

f04.0%7$%u1Y?#%

v)+!#+7!3,-#+#$7!.$=P)!-,+353.+#+7!O/-!/!:$,6./!#$!?$6$,UD/!G./C-7A.-+!\:?G]!#$!

c3,#-+L1!$)!7$6$)8./!#$!%0"0H&%I!!S!6D/!$74$.+#/!:?G!#$!c3,#-+L!P!3)!8/)!$N$)4@/!

#+! O+@B=-+! #+! +4/76+! ,+! =/,76.3UD/! #$! C+5+7! =/)/! +! 7/@3UD/! #/! 4./8@$)+1! $)!

4.$*3L_/!#$!/36.+7!)$#-#+7H!!S!,/C/!:?G!O/-!=/,76.3L#/!4/.!8/,7!)/6-C/7^!#$7+6-C+.!

+! E/..$,#+1! C-/@$,6+! $! #$73)+,+! :+#$-+! GM8@-=+! #$! c3,#-+LH! !;+71! +/! $)8+.=+.$)!

,$77+! 4./4/76+1! +7! +36/.-#+#$7! $76+#3+-7! 4$.)-6-.+)! +! =/,6-,3-#+#$! #+! 7-63+UD/!

$N6.$)+)$,6$! #$73)+,+! 23$! C-5/./3! ,/! =E+)+#/! 9=+#$-D/<! #3.+,6$! +,/71!

.$=37+,#/!/36.+7!)$#-#+7!7$,7+6+71!=/)/!3)!4$#-#/!#$! -,6$.#-UD/! *3#-=-+@!4+.=-+@!

$)!.+_D/!#+!734$.@/6+UD/!$!#+!4.$=+.-$#+#$!$76.363.+@!#+23$@$!=$,6./!#$!#$6$,UD/H!!

>! 7-63+UD/! $.+! 6D/! 5.+C$! 23$! /! G/#$.! c3#-=-B.-/! +)$+U/3! $O$6-C+.! 3)+! /.#$)! #$!

E+7'+#-$%(?3#-=/@$6-C/!$)!O+C/.!#/7!#$6$,6/7!#+23$@+!3,-#+#$H!!Y/7!+,/7!$)!23$!/7!

4.$7/7!#/!=+#$-D/!#$!c3,#-+L!$74$.+C+)!+!-,+353.+UD/!#/!$C$,63+@!:?G1!.$8$@-Q$71!

)/.6$7! $! 6$,6+6-C+7! #$! O35+7! 63)3@63+.+)! +! =+.=$.+5$)! 23$! $.+1! $)! 6/#/7! /7!

7$,6-#/71!3)!$N$)4@/!#+!8+.8B.-$!-,76-63=-/,+@-_+#+H!

!

S!4@+,/!#$!=/,76.3-.!/!:?G!#$!c3,#-+L!4+.+!$O$63+.!+!#$7+6-C+UD/!#+!:+#$-+!GM8@-=+!

6$C$! ! -,L=-/! $)! %00'H&%m! ! G/.P)1! 3)+! 7P.-$! #$! 4./8@$)+71! -,=@3-,#/! 23$76Q$7!

+)8-$,6+-7!$!+6.+7/7!#+!$)4.$-6$-.+1!5$./3!+!7374$,7D/!#+!/8.+H!!:/)/!.$73@6+#/1!/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&%&!G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!a/@3)$!W1!F$=.$6+.-+!#+!

>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!O$C$.$-./!#$!%00pH!
&%'!9~S�7!:$,6./7!#$!?$6$,UD/!G./C-7A.-+!\:?G]!#$!b.+,=+!$!c3,#-+L1!=/)!mIp!C+5+7!=+#+!$!/!:$,6./!#$!

G./5.$77D/!G$,-6$,=-B.-+!\:GG]!#$!FD/!c/7P!#/!V-/!G.$6/1!=/)!"H0&p!C+5+7<H!!(#3+.#/!b/,7$=+1!9F>G!

#$7=+.6+!,/C/7!4.$7L#-/7!,+!.$5-D/!$77$!+,/<1!O-W"7'(+,-e('2"%4+,f1!g!#$!O$C$.$-./!#$!%0""1!
E664^ttlllH@."H=/)H8.t-,#$NH4E4x4+5-,+z,/6-=-+Ç=+6$5/.-+z=-#+#$Ç,/6-=-+z"'0nmH!
&%I!9>4A7!@/,5+!$74$.+1!:?G!P!-,+353.+#/<1!!"1("%-.'-/I-*+3,%1!"0!#$!7$6$)8./!#$!%0"01!
E664^ttlllH#-+.-/74H=/)H8.t}=/,6$3#/t%0"0t0ntIm0pJ

+4/7á@/,5+á$74$.+á=#4á$á-,+353.+#/HE6)@H!
&%m!9:/,76.3UD/!#$!:?G!#$7+6-C+.B!=+#$-D/!#$!>,E+,5+8+M<1!8+N+;+(-DVg1!"n!#$!)+-/!#$!%00'1!
E664^ttlllH=+*+)+.,$6H=/)H8.tx$N-8$z6$N6/Ç-#z%gp"ïH!



! "'n!#$!%&'!

4./*$6/! O/-! =/,=@3L#/!)+-7!#$! =-,=/!+,/7!#$4/-7!#/!4.+_/! -,-=-+@)$,6$!4.$C-76/H&%p!!

?$7#$! +! .$6/)+#+! #+! /8.+! $)! %00p1! ! +! -,+353.+UD/! #/! :?G! O/-! +#-+#+! +/!)$,/7!

23+6./!C$_$7H&%n!

!

?3.+,6$!$77+!$74$.+1!$)!)+.U/!#$!%00I1!7$6$!4.$7/7!)/..$.+)!+7O-N-+#/7!$)!3)+!

.$8$@-D/!,+! =+#$-+1! /,#$!&p&!4.$7/7!/=34+C+)!3)!$74+U/!#$76-,+#/! +!"%0!C+5+7H!!

Y+23$@$! )/)$,6/1! +! 734$.@/6+UD/! =/..$$74/,#-+! +! &00u! #+! =+4+=-#+#$! #/!

=+#$-D/H&g0! ! ?3.+,6$! +! )$5+J.$8$@-D/! #$! )+-/1! $,6.$! 3)! $! 6.Z7! #$6$,6/7! O/.+)!

)/.6/71!)+-7! #$! #/_$! O/.+)!8+@$+#/7! $! CB.-/7! /36./7! O/.+)! 6/.63.+#/7! ,+! :+#$-+!

GM8@-=+! #$! c3,#-+L1! 7$53,#/! #$,M,=-+! #+! SYK! >UD/! #$! :.-76D/7! =/,6.+! +! e/.63.+!

\>:>e]H&g"! !>!#$,M,=-+!.$@+6+!23$!4.$7/7! O/.+)!$74+,=+#/71!+@53,7!#$@$7!7/O.$,#/!

O.+63.+7!#$!/77/7`!$7O+23$+#/7!$!)/.#-#/7!4/.!=D$7!7/8!+!=/,-CZ,=-+!#$!O3,=-/,B.-/7!

4M8@-=/7H! ! F$53,#/! +! >:>e1! 4/@-=-+-7! 6$.-+)! +5.$#-#/! 4.$7/7! =/)! 9=/)! 8+..+7! #$!

O$../1!7/=/7!$!4/,6+4P7<!#3.+,6$!$77+!.$8$@-D/!#$!%00IH&g%!

!

()!/3638./!#$!%00n1! +!:+#$-+!GM8@-=+!#$! c3,#-+L! +6-,5-3!+! @/6+UD/!#$!'00!4.$7/71!

$,23+,6/!73+!=+4+=-#+#$!$.+!4+.+!"%0!#$6$,6/7H! !>!7-63+UD/!,+!=+#$-+!O$)-,-,+!#$!

W634$C+1! !23$!6-,E+!=+4+=-#+#$!4+.+!%&!4.$7+71!)+7!+8.-5+C+!3)+!4/43@+UD/!$,6.$!

p0! $! "00! #$6$,6+71! 6+)8P)! $76+C+! 4.$=B.-+H! ! Y$77$! =/,6$N6/1! /! c3-_! #+! a+.+! #$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&%p!9(76+#/!4/#$.B!.$6/)+.!=/,76.3UD/!#/!:?G!#$!c3,#-+L<1!q,0";+-S4#0\4$"+1!%'!#$!O$C$.$-./!#$!%00p^!
E664^tt3@6-)+-,76+,=-+H3/@H=/)H8.t,/6-=-+t&mpIpH7E6)@`!9F$=.$6+.-+!#$!>#)-,-76.+UD/!G$,-6$,=-B.-+!

7374$,#$!=/,76.3UD/!#$!:?G!$)!c3,#-+L<1!ghgVK1!%"!#$!+5/76/!#$!%00p^!
E664^tt/5@/8/H5@/8/H=/)t74t)+6t%00pt0pt%"t7$=.$6+.-+}#$}+#)-,-76.+=+/}4$,-6$,=-+.-+}7374$,#$

}=/,76.3=+/}#/}=#4}$)}*3,#-+-J'&mpI''%mH+74`!!9K/C$.,+#/.!=/,O-.)+!/!G/34+6$)4/!,+!b(G>F><1!

Y/6L=-+71!F$=.$6+.-+!#$!K$76D/!GM8@-=+1!%%!#$!+8.-@!#$!%00n^!

E664^ttlllH5$76+/438@-=+H74H5/CH8.t=/,6$3#/t;/76.+Y/6-H+74x4+.z""%nH!
&%n!X3=-+,+!;[@@$.1!9Y/C$@+!#/!:?G!#$!c3,#-+L!C+-!#3.+.!)+-7!#/-7!)$7$7<1!R%(4+,-.'-R34."+]-e('2"%4+,f1!
"I!#$!*3@E/!#$!%0"0H!
&g0!9e./4+!#$!=E/23$!#+!G;!=E$5+!d!=+#$-+!#$!c3,#-+L<1!O-V#0+.%-.'-/I-*+3,%1!%g!#$!)+.U/!#$!%00I1!
E664^ttlllH$76+#+/H=/)H8.t+.23-C/t=-#+#$7t%00It,/6%00I0g%g4%I"m&HE6)H!
&g"!9V$8$@-Q$7!$!+6+23$7!#$-N+)!mm!)/.6/7<1!O-V#0+.%-.'-/I-*+3,%1"&!#$!)+-/!#$!%00I1!
E664^ttlllH$76+#+/H=/)H8.t+.23-C/t=-#+#$7t%00It,/6%00I0'"&4%mg0pHE6)`!!:@+3#-/!c3@-/!

e/5,/@@-1!9(,6-#+#$!#$,3,=-+!)+37!6.+6/7!+!4.$7/7!#+!=+#$-+!#$!c3,#-+L<1!8%4#3,0%(-R3(]."$%1!%I!#$!
*3,E/!#$!%00I1!E664^ttlllH=/,*3.H=/)H8.t%00IJ*3,J

%It$,6-#+#$}#$,3,=-+})+37}6.+6/7}=+#$-+}*3,#-+-H!
&g%!:@+3#-/!c3@-/!e/5,/@@-1!9(,6-#+#$!#$,3,=-+!)+37!6.+6/7!+!4.$7/7!#+!=+#$-+!#$!c3,#-+L<1!8%4#3,0%(-
R3(]."$%1!%I!#$!*3,E/!#$!%00I1!E664^ttlllH=/,*3.H=/)H8.t%00IJ*3,J
%It$,6-#+#$}#$,3,=-+})+37}6.+6/7}=+#$-+}*3,#-+-H!



! "I0!#$!%&'!

(N$=3UQ$7! G$,+-7! .$74/,7BC$@! 4$@+! :+#$-+! #$! c3,#-+L1! c$OO$.7/,! q+.8-,! e/.$@@-1!

#$6$.)-,/3!3)+!)$#-#+! =/.+*/7+!$! =/)! 6/)!#$! -,#-5,+UD/H&gg! !(@$!#$3!+/!(76+#/!

3)!4.+_/!#$!%0!#-+7!4+.+!.$#3_-.!+!4/43@+UD/!#+!3,-#+#$!d!73+!=+4+=-#+#$!/O-=-+@H!!

:+7/! =/,6.B.-/1! 6/#/7! /7! 4.$7/7! #/! =+#$-D/! 7$.-+)! 4/76/7! $)! @-8$.#+#$1!

8$,$O-=-+,#/J7$!#$!E+7'+#-$%(?3#H!()8/.+!*B!E/3C$77$1!EB!+,/71!#3+7!7$,6$,U+7!#$!

-,6$.#-UD/!$)!.$@+UD/!d!=+#$-+1!/!e.-83,+@!#$!c376-U+!#$!FD/!G+3@/!+-,#+!,D/!+7!E+C-+!

$N$=36+#/!$1!4/.6+,6/1!/!(76+#/!7$53-+!,/!#$7=3)4.-)$,6/!O@+5.+,6$!#+7!@$-7!\>,$N/!

Wa]H!

!

S! *3-_! +=+8/3! .$C/5+,#/! +! @-)-,+.! ,/! O-,+@! #$! /3638./! #$! %00nH! ! (7=36+)/7!

+@$5+UQ$7!#$!23$!$@$!6$.-+!7/O.-#/!4.$77D/!4/@L6-=+!4+.+!.$C$.6$.!73+!#$=-7D/1!4/.P)!

$@$! ,$5/3H&g&! ! ?-77$! 7-)4@$7)$,6$! 23$! +@53)+7! #$_$,+7! #$! 4.$7/7! O/.+)!

6.+,7O$.-#/7! #+! =+#$-+! $! 23$! /! ,/C/! :?G! 7$.-+! O-,+@)$,6$! $,6.$53$! $)!)+.U/! #$!

%0"0H&g'!!(76$!4.+_/!O/-!,/C+)$,6$!#$7=3)4.-#/1!7$,#/!/!:?G!$,6.$53$!7$-7!)$7$7!

#$4/-7!#/!4.$C-76/H! !S!,/C/! =$,6./! *B! ,+7=$3! 734$.@/6+#/H! G/3=/!)+-7!#$!3)!)Z7!

+4A7!73+!-,+353.+UD/1!+8.-5+C+!"H"In!-,6$.,/71!$,23+,6/!6-,E+!=+4+=-#+#$!4+.+!mIp!

4.$7/7H!&gI!

!

Y+!/=+7-D/!#$!,/77+!$,6.$C-76+!=/)!/!*3-_1!$)!*+,$-./!#$!%0"01!C-7-6+)/7!+!:+#$-+!#$!

c3,#-+L! 4+.+! C$.! =/)/! 7$! $,=/,6.+C+! ,/7! 4.-)$-./7! 23+6./! +,/7! #+! $74$.+! 4$@+!

-,+353.+UD/! #/! :?GH! ! T+C-+)! 4+77+#/! )$,/7! #$! 6.Z7! )$7$7! #$7#$! 23$! +! /.#$)!

*3#-=-+@!6-,E+!7-#/!.$C/5+#+H!!(,=/,6.+)/7!+!)$7)+!7-63+UD/!,/6/.-+)$,6$!4.$=B.-+1!

#$73)+,+!$!4$.-5/7+!23$!)/6-C/3!+23$@+!#$=-7D/!@-)-,+.H!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&gg!(,6.$C-76+!=/)!c$OO$.7/,!q+.8-,!e/.$@@-1!c3-_!#+!a+.+!#$!(N$=3UQ$7!:.-)-,+-71!c3,#-+L1!FD/!G+3@/1!

%"!#$!*+,$-./!#$!%0"0H!
&g&!(,6.$C-76+!=/)!c$OO$.7/,!q+.8-,!e/.$@@-1!c3-_!#+!a+.+!#$!(N$=3UQ$7!:.-)-,+-71!c3,#-+L1!FD/!G+3@/1!

%"!#$!*+,$-./!#$!%0"0H!
&g'!(,6.$C-76+!=/)!c$OO$.7/,!q+.8-,!e/.$@@-1!c3-_!#+!a+.+!#$!(N$=3UQ$7!:.-)-,+-71!c3,#-+L1!FD/!G+3@/1!

%"!#$!*+,$-./!#$!%0"0H!
&gI!9:$,6./!#$!?$6$,UD/!G./C-7A.-+!#$!c3,#-+L<1!:+4+=-#+#$tG/43@+UD/!$)!"n!#$!/3638./!#$!%0"01!

F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/^!

E664^ttlllH7+4H74H5/CH8.t=/))/,t3,-#4.-7-/,+-7t=.=t=#4}*3,#-+-HE6)@H!>=$77+#/!$)!%m!#$!+8.-@!

#$!%0""H!



! "I"!#$!%&'!

Y+!)+,ED!#/!#-+!#$!,/77+!C-7-6+!+!4/43@+UD/!$.+!#$!&&&!E/)$,7H!:3.-/7+)$,6$1!)+7!

#$! 6/#+! O/.)+! .$4.$7$,6+,#/! 3)! 7-,+@! 4/7-6-C/1! $,23+,6/! +53+.#BC+)/7!

+36/.-_+UD/! 4+.+! O+_$.! +! C-7-6+1! "00! 4.$7/7! O/.+)! 6.+,7O$.-#/71! 7$53,#/! ,/7!

-,O/.)+.+)! 4/@-=-+-7! #+! 3,-#+#$H! ! ?/7! &&&! 4.$7/71! 'm! $76+C+)! #-74$.7/7! $)! 7$-7!

=$@+7^! 6.Z7! =$@+7! 4+.+! /! 97$53./<1! =/,6$,#/! &'! E/)$,7`! 3)+! =$@+! 4+.+! .$5-)$!

9$74$=-+@<1! =/,6$,#/! /-6/! 4.$7/7`! 3)+! =$@+! 4+.+! 4.$7/7! 6$)4/.B.-/7! 23$! $76+C+!

C+_-+`! $! 3)+! =$@+!4+.+! +#/@$7=$,6$71! =/,6$,#/!23+6./! -,6$.,/7H! !>-,#+1! 3)+!/36.+!

=$@+! $76+C+! #$7+6-C+#+! 4/.! .+_Q$7! ,D/! $N4@-=+#+7H! ! G/.6+,6/1! +! =+4+=-#+#$! .$+@! #+!

=+#$-+!$.+!#$!""&!$!,D/!#$!"%0!C+5+7H!!Y+7!/36.+7!"g!=$@+7!\=/)!=+4+=-#+#$!/O-=-+@!

4+.+!mp!4$77/+7]1!E+C-+!gn'!4.$7/71!=-,=/!E/)$,7!4+.+!=+#+!C+5+H!!Y+7!=$@+7!#$77+!

+@+1!=+#+!)$6./!23+#.+#/!$.+!/=34+#/!4/.!#/-7!4.$7/7H!!

!

S!4@+,6D/!#$!4/@-=-+-7!$.+!.$+@-_+#/!$)!63.,/7!=/)4/76/7!4/.!6.Z7!=+.=$.$-./71!6.Z7!

-,C$76-5+#/.$71! 6.Z7! O3,=-/,B.-/7! +#)-,-76.+6-C/7! $! 3)!#-.$6/.H! ! F$,#/! 6D/! 4/3=/7!

$)! C-76+! #$! 6+,6+! 734$.@/6+UD/1! ,$,E3)! #$@$7! *+)+-7! $,6.+C+! ,/! =/..$#/.! #+! +@+!

4.-,=-4+@H!!>!+@-)$,6+UD/!$.+!=/@/=+#+!,+!$,6.+#+!#+!>@+!$!4.$7/7!4.-C-@$5-+#/7!23$!

5$.$,=-+C+)!+!4+.6$!-,6$.,+!+!#-76.-83L+)!,+7!=$@+7H!!>4$7+.!#$!-,7-76-.)/71!,D/!,/7!

O/-! 4$.)-6-#/! $,6.+.! ,+7! +@+7! $! =/,C$.7+.! =/)! /7! 4.$7/7H! ! b-_$)/7! +! C-7-6+! 4$@/!

6$@E+#/! #+! =+#$-+1! $)! =-)+! #$! 3)+! 5.+#$1! #$! /,#$! 4/#L+)/7! C$.! +7! =$@+7H! ! v)!

=+.=$.$-./!,/7!#-77$!23$!E+C-+!7$)4.$!)3-6+!6$,7D/!,+!=+#$-+!$!)3-6+7!6$,6+6-C+7!#$!

O35+H!!e/#/7!/7!4/@-=-+-7!+,#+C+)!=/)!+.)+7!#$!O/5/1!4/.P)!3)!=+.=$.$-./!6+)8P)!

=+..$5+C+!3)!O+=D/!,+7!73+7!=/76+7H&gm!

!

;+7!7$!+!O+@6+!#$!$O$6-C-#+#$!#+7!#$6$.)-,+UQ$7!#$!-,6$.#-UD/!#$!3,-#+#$7!4.-7-/,+-7!

4$@/!e.-83,+@!#$!c376-U+1!!)$7)/!$)!7-63+UQ$7!+873.#+7!=/)/!c3,#-+L1!!P!3)+!O+@E+!

=/,76+,6$!#/!G/#$.!c3#-=-B.-/!1!/36.+!P!/!$,=+.=$.+)$,6/!$N=$77-C/H!!FD/!G+3@/!6$)!

)-@E+.$7! #$! 4$77/+7! 4.$7+71! )3-6+7! 4./C-7/.-+)$,6$1! 4/.! =.-)$7! @$C$71! 23$! ,D/!

,$=$77+.-+)$,6$! .$#3,#+.-+)! ,+! ,$=$77-#+#$! #+! 4.-C+UD/! #$! @-8$.#+#$H! ! G/.!

$N$)4@/1!23+,#/!C-7-6+)/7!/!:?G!#$!G-,E$-./7!W!,+!=+4-6+@1!,/!#-+!"n!#$!*+,$-./!#$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&gm!(,6.$C-76+!=/)!4/@-=-+-7!=-C-7!,+!:+#$-+!GM8@-=+!#$!c3,#-+L1!FD/!G+3@/1!%"!#$!*+,$-./!#$!%0"0H!



! "I%!#$!%&'!

%0"01! $,=/,6.+)/7! "H'&I! E/)$,7! 4.$7/7! $)!3)! $74+U/! 4+.+! '%01! /3! 7$*+1! 23+7$!

g00u!#$! @/6+UD/H! ! S! #-.$6/.! +#*3,6/! ,/7! -,O/.)/3! +8$.6+)$,6$! 23$! +!)+-/.-+! #+!

4/43@+UD/! ,/! 4.$7L#-/! $.+! O/.)+#+! 4/.! )/.+#/.$7! #$! .3+1! $! ,D/! 4/.! 5.+,#$7!

=.-)-,/7/7H&gp!!9G+.+!$@$71!+23-!7/)/7!/!@-N/!#+!7/=-$#+#$<1!#$7+8+O/3!3)!4.$7/H!!v)!

-#/7/!#$!p0!+,/71!23$!23+7$!,D/!4/#-+!7$!)/C$.!$!$74$.+C+!3)+!/4$.+UD/!#$!EP.,-+!

EB!)+-7!#$!#/-7!)$7$71!4/#$!!$76+.!$)!4.-7D/!#/)-=-@-+.!6+,6/!4$@+!73+!-#+#$1!23+,6/!

4$@+! 73+! $,O$.)-#+#$H! ! S36./! -#/7/1! #$! In! +,/71! 7/O.-+! #$! #-+8$6$71! 4/.P)! 7$37!

)$#-=+)$,6/7!E+C-+)!6$.)-,+#/!$!,D/!$76+C+)!7$,#/!O/.,$=-#/7H!!:+)-,E+C+!=/)!

#-O-=3@#+#$H! ! >O-.)/3! $76+.! 4.$7/! 4/.! 6$,6+6-C+! #$! O3.6/H! ! v)! */C$)1! =/)! /! ./76/!

=/)4@$6+)$,6$! -,=E+#/1! $76+C+! 4.$7/! 4/.! O3.6+.! 3)! =$@3@+.H! ! F$53,#/! $@$1! G;7! /!

$74+,=+.+)! ,/! )/)$,6/! #+! 4.-7D/1! 4/3=/7! #-+7! +,6$7H! ! (@$! 6$.-+! +C-7+#/! +/!

#$@$5+#/1!)+7!$76$!,D/!E+C-+!6/)+#/!7$3!#$4/-)$,6/!+!.$74$-6/!#/!$4-7A#-/H!!

!

e+-7!.$@+6/7!#/!:?G!#$!G-,E$-./7!W!,D/!7D/!$N=$4=-/,+-7H!!?+#/7!/O-=-+-7!#$!#$_$)8./!

#$!%0"0!#$)/,76.+)!23$!FD/!G+3@/!$,=+.=$.+!)+-7!#$!%'H000!4$77/+7!4/.!O3.6/H&gn!!

v)+! 4./)/6/.+! #$! *376-U+! #$! FD/! G+3@/! =.-6-=/3! /! _$@/! $N=$77-C/! 4$@/!

$,=+.=$.+)$,6/1! #-_$,#/J,/7! 23$! +6P! +! O+@7-O-=+UD/! #$! N+)43! E/*$! 4/#$.-+! 7$.!

=/,6$)4@+#+! =/)/! =.-)$! E$#-/,#/H! ! ;$)8./7! #+! %É! :R)+.+! #$! ://.#$,+UD/! $!

V$C-7D/! :.-)-,+@! $! :/,6./@$! (N6$.,/! #+! >6-C-#+#$! G/@-=-+@! #/! ;-,-76P.-/! GM8@-=/!

b$#$.+@!+O-.)+.+)!+!,/77+!$23-4$1!$)!)+-/!#$!%0"01!23$!.$53@+.)$,6$!=E$5+C+)!+!

$@$7!4$#-#/7!#$!E+7'+#-$%(?3#-#$!4$77/+7!4.$7+7!$)!FD/!G+3@/!\$!$)!/36./7!$76+#/7]!

4/.!6$,6+6-C+!#$!O3.6/!$!/36./7!=.-)$7!@$C$7H!!9:+#+!O-,+@!#$!7$)+,+!6$)!3)!*3-_!~,/!

bA.3)!#+�! q+..+! b3,#+! #$O$.-,#/! 3)!4$#-#/! ~#$!E+7'+#- $%(?3#�! #$! 3)+! 7$,E/.+!

23$! O3.6/3! 3)! 4$.O3)$<1! #-77$! +! ?$O$,7/.+! GM8@-=+! :+.)$,! F-@C+! #$! ;/.+-71!

=//.#$,+#/.+! #/! YM=@$/! #$! F-63+UD/! :+.=$.B.-+! #+! ?$O$,7/.-+! GM8@-=+! #$! FD/!

G+3@/H&&0! !v@Å77$7!K/,U+@C$7!c3,-/.1! c3-_!#$!(N$=3UD/!:.-)-,+@!,+!=+4-6+@1!#-77$!23$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&gp!(,6.$C-76+!=/)!O3,=-/,B.-/7!#/!:$,6./!#$!?$6$,UD/!G./C-7A.-+!#$!G-,E$-./7!W1!FD/!G+3@/1!"n!#$!

*+,$-./!#$!%0"0H!
&gn!F-76$)+!W,6$5.+#/!#$!W,O/.)+UQ$7!G$,-6$,=-B.-+7!\W,O/G$,]1!?$4+.6+)$,6/!G$,-6$,=-B.-/!

Y+=-/,+@1!;-,-76P.-/!#+!c376-U+1!#$_$)8./!#$!%0"0H!
&&0!(,6.$C-76+!=/)!:+.)$,!F-@C+!#$!;/.+-71!?$O$,7/.+!GM8@-=+!=//.#$,+#/.+!#/!YM=@$/!#$!F-63+UD/!

:+.=$.B.-+!#+!?$O$,7/.-+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!+8.-@!#$!%0"0H!



! "Ig!#$!%&'!

E+C-+!3)!=/,=$-6/!4/43@+.!#$!23$!+! @$-!4$,+@!,/!q.+7-@!$.+!8.+,#+H! !9YD/!P!8.+,#+!

,+#+<1!$@$!=/,6-,3/3H!9h!)3-6/!.-5/./7+<H&&"!

!

FD/!G+3@/!6+)8P)!6$)!)-@E+.$7!#$!4.$7/7!7$,6$,=-+#/7!+/!.$5-)$!7$)-J+8$.6/!/3!

=/)!#-.$-6/!+!4./5.$77D/!+/!7$)-J+8$.6/!23$!4$.)+,$=$)!$)!.$5-)$!O$=E+#/H!!(77+!

7-63+UD/!6+)8P)!.$73@6+!#+!4/@L6-=+!#$!=.-+UD/!)+77-C+!#$!C+5+7!$)!.$5-)$!O$=E+#/!

4$@/! 4/#$.! $N$=36-C/1! #+! +37Z,=-+! #$! +77-76Z,=-+! *3.L#-=+! +/7! #$6$,6/71! $! 6+,6/! #+!

/)-77D/!#/!G/#$.! c3#-=-B.-/!=/)/!#+!73+!5+,+!4$@/!$,=+.=$.+)$,6/H! !()!)+-/!#$!

%0"01!/!G+#.$!a+@#-.! c/D/1! =//.#$,+#/.!#+!G+76/.+@!:+.=$.B.-+!Y+=-/,+@1! -,O/.)/3!

23$! mH000! 4.$7/7! =/,#$,+#/7! +/! .$5-)$! 7$)-J+8$.6/! $)! FD/! G+3@/! $.+)!

=376/#-+#/7! ,/! .$5-)$! O$=E+#/H! ! V$77+@6/3! +-,#+! 23$! +@+7! -,6$-.+7! #$! =$.6+7!

3,-#+#$71!=/)/!+!G$,-6$,=-B.-+!WWW!#$!b.+,=/!#+!V/=E+1!=/,6-,E+)!7/)$,6$!4.$7/7!

7$,6$,=-+#/7! +/! 97$)-J+8$.6/<H&&%! ! >! ?$O$,7/.+! GM8@-=+! :+.)$,! F-@C+! #$! ;/.+-7!

6+)8P)! =/,O-.)/3! 23$! )-@E+.$7! #$! 4.$7/7! #/! .$5-)$! O$=E+#/! E+C-+)! 7-#/!

7$,6$,=-+#/7! +/! 7$)-J+8$.6/H&&g! ! S! 734$.@/6+#/! :?G! #$! G-,E$-./7! W1! 3,-#+#$! #$!

.$5-)$!O$=E+#/1!=/,6+C+!=/)!mm!4.$7/7!O/.)+@)$,6$!7$,6$,=-+#/7!+/!.$5-)$!7$)-J

+8$.6/! ,/! #-+! #$! ,/77+! C-7-6+1! $)! "n! #$! *+,$-./! #$! %0"0H&&&! ! ()! )+-/! #$! %0"01!

4$.53,6+)/7!+!3)!*3-_!.$74/,7BC$@!4$@+!$N$=3UD/!4$,+@!$)!FD/!a-=$,6$1!,+!q+-N+#+!

F+,6-76+1! 7$! $.+! *376-O-=BC$@! )+,6$.! 3)! 4.$7/! $)! 3)! .$5-)$! )+-7! .L5-#/! #/! 23$!

+23$@$!+/!23+@!$@$!O/.+!7$,6$,=-+#/H! !S!)+5-76.+#/!.$74/,#$31!6$,6+,#/!*376-O-=+.!+!

=/,6$,UD/! $)! .$5-)$! O$=E+#/! #/7! 7$,6$,=-+#/7! +! 7$)-J+8$.6/1! 23$! 6+@! 4$77/+!

6+)4/3=/! E+C-+! 7-#/! =/,#$,+#+! +/! .$5-)$! +8$.6/1! -,C$.6$,#/! /! 4.-,=L4-/! #$! 23$!

3)+!4$77/+! 6$)!#-.$-6/!+!,D/!7/O.$.!4$,+@-#+#$!)+-7!+@6+!#/!23$!+23$@+!+!23$! O/-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&&"!(,6.$C-76+!=/)!v@Å77$7!K/,U+@C$7!c3,-/.1!c3-_!#+!a+.+!#$!(N$=3UD/!:.-)-,+@!#+!:+4-6+@1!FD/!G+3@/1!

%p!#$!+8.-@!#$!%0"0H!
&&%!>77$)8@P-+!(76+#3+@!#+!G+76/.+@!:+.=$.B.-+!#$!FD/!G+3@/1!F+,6/71!FD/!G+3@/1!"'!#$!)+-/!#$!%0"0H!
&&g!(,6.$C-76+!=/)!:+.)$,!F-@C+!#$!;/.+-71!?$O$,7/.+!GM8@-=+!=//.#$,+#/.+!#/!YM=@$/!#$!F-63+UD/!

:+.=$.B.-+!#+!?$O$,7/.-+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!+8.-@!#$!%0"0`!9F$6$!)-@!4.$7/7!$)!

.$5-)$!O$=E+#/!#$C$.-+)!$76+.!,/!7$)-+8$.6/!$)!FG<1!92<4$"+-T(+#"1!m!#$!,/C$)8./!#$!%0"01!
E664^tt3@6-)+-,76+,=-+H3/@H=/)H8.t,/6-=-+tF(e(á;WXáGV(FSFá(;áV(KW;(áb(:T>?Sá?(a(VW>;

á(Fe>VáYSáF(;W>q(VeSá(;áFG}m"p'&H7E6)@H!
&&&!(,6.$C-76+!=/)!/!#-.$6/.!#/!:$,6./!#$!?$6$,UD/!G./C-7A.-+!#$!G-,E$-./7!W1!FD/!G+3@/1!"n!#$!*+,$-./!

#$!%0"0H!



! "I&!#$!%&'!

=/,#$,+#+H&&'!!c$OO$.7/,!e/.$@@-1!/36./!*3-_!#$!c3,#-+L1!#$=-#-3!/!/4/76/H!!9>!@$-!4.$CZ!

23$!/!#$6$,6/!,D/!#$C$!=3)4.-.!3)+!4$,+!)+-7! .L5-#+!#/!23$!#$C$.-+H!F$!$@$! 6$)!

#-.$-6/!+/!.$5-)$!7$)-+8$.6/1!,D/!4/#$!O-=+.!,/!O$=E+#/<1!e/.$@@-!+O-.)/3!d!F%,E+-.'-

/I-*+3,%H&&I!!()!*3,E/!#$!%0"01!$)!3)+!)$#-#+!4/7-6-C+1!4/.P)!$N=$4=-/,+@1!/!G/#$.!

c3#-=-B.-/!!/.#$,/3!23$!=$.=+!#$!I00!4.$7/7!#+7!G$,-6$,=-B.-+7!WW!$!WWW!#$!b.+,=/!#+!

V/=E+1!23$!E+C-+)!7-#/!=/,#$,+#/7!+/!.$5-)$!7$)-J+8$.6/1!=3)4.-77$)!73+7!4$,+7!

$)!4.-7D/!#/)-=-@-+.1!=+7/!,D/!O/77$)!$,=+)-,E+#/7!+!3)!3)+!3,-#+#$!+4./4.-+#+!

+/!.$5-)$!7$)-J+8$.6/H&&m!!

!

S! G/#$.! c3#-=-B.-/! +-,#+! O+@E+! ,+! 23$76D/! #+! )/./7-#+#$1! +/! )+,6$.! 4.$7/7!

4./C-7A.-/7! 4/.! @/,5/7! 4$.L/#/7! +53+.#+,#/! *3@5+)$,6/H! ! FD/! G+3@/! )+,6-,E+!

'&Hgpp!4$77/+7!4.$7+7!4./C-7/.-+)$,6$! $)!#$_$)8./! #$!%0"01! +4./N-)+#+)$,6$!

g0u! #/! 6/6+@! #+! 4/43@+UD/! 4.-7-/,+@! 7/8! .$74/,7+8-@-#+#$! #+! F$=.$6+.-+! #+!

>#)-,-76.+UD/! G$,-6$,=-B.-+! \F>G]! $! 23+7$! /! 6/6+@! #/! #PO-=-6! #$! C+5+7! ,/! 7-76$)+!

\I&HIp"]H&&p!

!

>!)/./7-#+#$!$!,$5@-5Z,=-+!6+)8P)!$N-76$)!=/)!.$@+UD/!d!4./5.$77D/!#$!4$,+H! !>!

G+76/.+@!:+.=$.B.-+1!4/.!$N$)4@/1! O$_!3)!$763#/!$)!%00p1!#$)/,76.+,#/!23$!%m&!

#$!%&00!4.$7+7!,+!G$,-6$,=-B.-+!b$)-,-,+!#$!F+,6+,+1!#$C$.-+)!*B!6$.!4./5.$#-#/!#$!

4$,+1! )+7! 4$.)+,$=-+)! ,/! .$5-)$! O$=E+#/H&&n! ! ?3.+,6$! /7! )36-.Q$7! 23$! .$+@-_+!

4$.-/#-=+)$,6$! \=E+)+#/7! #$! 9O/.U+! 6+.$O+<]1! /! 4.A4.-/! e.-83,+@! #$! c376-U+! #/!

(76+#/! #$! FD/! G+3@/! \ec]! 6$)! $,=/,6.+#/! )-@E+.$7! #$! =+7/7! #$! 4$77/+7! 4.$7+7!

#$7,$=$77+.-+)$,6$! ,/! .$5-)$! O$=E+#/H! Y/7! )36-.Q$7! .$+@-_+#/7! $)! +4$,+7! 7$-7!

C+.+71!$,6.$!7$6$)8./!#$!%00p!+!+5/76/!#$!%00n1!/7!8$,$OL=-/7!=/,=$#-#/7!4$@/!ec!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&&'!>77$)8@P-+!(76+#3+@!#+!G+76/.+@!:+.=$.B.-+!#$!FD/!G+3@/1!F+,6/71!FD/!G+3@/1!"'!#$!)+-/!#$!%0"0H!
&&I!>O/,7/!q$,-6$71!9F$)!C+5+7!,/!.$5-)$!7$)-+8$.6/1!4.$7/7!4/#$)!-.!4+.+!=+7+!$)!FG<1!F%,E+-.'-/I-
*+3,%1!%'!#$!*3,E/!#$!%0"01!E664^ttlll"HO/@E+H3/@H=/)H8.t=/6-#-+,/tm'In"mJ7$)JC+5+7J,/J.$5-)$J
7$)-+8$.6/J4.$7/7J4/#$)J-.J4+.+J=+7+J$)J74H7E6)@H!
&&m!>O/,7/!q$,-6$71!9F$)!C+5+7!,/!.$5-)$!7$)-+8$.6/1!4.$7/7!4/#$)!-.!4+.+!=+7+!$)!FG<1!F%,E+-.'-/I-
*+3,%1!%'!#$!*3,E/!#$!%0"0^!E664^ttlll"HO/@E+H3/@H=/)H8.t=/6-#-+,/tm'In"mJ7$)JC+5+7J,/J
.$5-)$J7$)-+8$.6/J4.$7/7J4/#$)J-.J4+.+J=+7+J$)J74H7E6)@H!
&&p!F-76$)+!W,6$5.+#/!#$!W,O/.)+UQ$7!G$,-6$,=-B.-+7!\W,O/G$,]1!?$4+.6+)$,6/!G$,-6$,=-B.-/!

Y+=-/,+@1!;-,-76P.-/!#+!c376-U+1!#$_$)8./!#$!%0"0H!
&&n!q.3,+!F+,-$@$!$!>,#.P!:+.+)+,6$1!9X/6+UD/!$)!4.$7L#-/7!4-/.+!=/)!4./C-7A.-/7!$!O+@6+!#$!

4./5.$77D/<1!F%,E+-.'-/I-*+3,%1!n!#$!,/C$)8./!#$!%00pH!



! "I'!#$!%&'!

=.-+.+)1!#$!+=/.#/!=/)!73+!$76-)+6-C+1!!&HIg%!C+5+7!,/!7-76$)+!4.-7-/,+@H!!S!)36-.D/!

-,=@37-C$! -#$,6-O-=/3! "Ip! 4$77/+7! 23$! $76+C+)!4.$7+7! +@P)!#$! 73+! 4$,+1! ! $! O/.+)!

O-,+@)$,6$!8$,$O-=-+#+7!=/)!+!9~$�N6-,UD/!#+!4$,+!4$@/!=3)4.-)$,6/<H&'0!!G/.!)+-7!

23$!/7!)36-.Q$7!7$*+)!4/7-6-C/71!$@$7!7D/!.+./7!$1!4/.!7$.$)!+UQ$7!#$!$)$.5Z,=-+1!

,D/!.$7/@C$)!4./8@$)+7!+!@/,5/!4.+_/H!!S!*3-_!G+3@/!(#3+.#/!#$!>@)$-#+!F/.=-1!3)!

#/7! .$74/,7BC$-7! 4$@/7! )36-.Q$7! #/! ec1! #-77$! +! ,/77+! $23-4$! 23$! +7! =E+)+#+7!

9O/.U+7! 6+.$O+7<! $)! FD/! G+3@/! -+)! +@P)! #$! )36-.Q$7! 6.+#-=-/,+-71! 4/-7! $.+)!

+=/)4+,E+#+7!#$! .$O/.)+7! =+.6/.-+-7! 23$!4/#$.-+)!+77$53.+.! +!,D/J.$4$6-UD/!#$!

4./8@$)+7! ,+7! C+.+7! 23$! =/,6.-83$)! 4+.+! +! 734$.@/6+UD/H&'"! ! ;+71! $77$! $O$-6/!

#$7$*+#/! ,D/! 4+.$=$! 6$.! 7-#/! +@=+,U+#/! =/)! /7! )36-.Q$7! 4+3@-76+7H! ! w3+,#/!

+,+@-7+)/7!#+#/7!/O-=-+-7!7/8.$!+7!%0!3,-#+#$7!4.-7-/,+-7!23$!7$!.$8$@+.+)!$)!)+-/!

#$! %00I! $! 23$! O/.+)! 8$,$O-=-+#+7! 4$@/7!)36-.Q$7! $)! %00p! $! %00n1! -#$,6-O-=+)/7!

23$!6/#+7!$@+7!=/,6-,3+C+)!73876+,=-+@)$,6$!734$.@/6+#+7!$)!+8.-@!#$!%0""!\=-,=/!

#$@+7!=/)!)+-7!#$!%00u!#$!/=34+UD/]H&'%!

Q$'$!,#/(0%>p;4(+0E%(!B$,.()$!.#%;#)*%;0/0.#%$%(-!#/07#%

v)+! 4$U+! =E+C$! 23$! =@+.+)$,6$! +*3#+.-+! ,/! $,O.$,6+)$,6/! #+! =.-7$! #/! 7-76$)+!

4.-7-/,+@1!4/.P)!23$!7/O.$!=/)!O+@6+!#$!$76.363.+1!P!+!?$O$,7/.-+!GM8@-=+H! !>@P)!#$!

4.$C$,-.! /! ! -,5.$77/! ,/! 7-76$)+! 4.-7-/,+@! #$! 23$)! ,D/! #$C$.-+! =E$5+.! @B1! 3)+!

?$O$,7/.-+!GM8@-=+! O/.6$!4/#$.-+! =3)4.-.! =/)!+!,/C+!X$-! O$#$.+@! "%Hg"g! #$!%0"0H!!

(76+! #$6$.)-,+! 23$! 6/#+! 3,-#+#$! 4.-7-/,+@! #$C$! =/,6+.! =/)! 3)! 7$.C-U/! #$!

+77-76Z,=-+! *3.L#-=+! 4./C-#/7! 4/.! #$O$,7/.$7! 4M8@-=/7H! ! (,6.$6+,6/1! +@P)! #$! 6$.!

#$)/.+#/!+!=.-+.!3)+!#$O$,7/.-+!4M8@-=+1!FD/!G+3@/!6$)!#+#/!4/3=+!+6$,UD/!d!O+@6+!

-)$,7+!$!#$4@/.BC$@!#$!+77-76Z,=-+!*3.L#-=+!,/!7-76$)+!4.-7-/,+@1!/!23$!4$.)-6-31!4/.!

$N$)4@/1!23$!"Ip!4.$7/7!$76-C$77$)!=/)!4$,+7!C$,=-#+71! ! 23+,#/!7$37!4./=$77/7!

O/.+)!+,+@-7+#/7!,/7!)36-.Q$7!#$!%00p!$!%00nH!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&'0!9b/.U+!e+.$O+!,+7!(N$=3UQ$7!:.-)-,+-7<1!e.-83,+@!#$!c376-U+!#/!(76+#/!#$!FD/!G+3@/H!
&'"!(,6.$C-76+!=/)!G+3@/!F/.=-1!c3-_!#$!?-.$-6/1!G/#$.!c3#-=-B.-/!!#/!(76+#/!#$!FD/!G+3@/1!%0!#$!+8.-@!#$!

%0"0H!
&'%!F-6$!#+!F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/1!+63+@-_+#/!$)!"n!#$!

/3638./!#$!%0"0H!>=$77+#/!$)!"n!#$!+8.-@!#$!%0""H!



! "II!#$!%&'!

Y/! R)8-6/! #+! ! F>G1! +! b3,#+UD/! 9?.H! ;+,/$@! G$#./! G-)$,6$@<! \bvY>G]! ! 6$)! +!

+6.-83-UD/!#$!.$+@-_+.!+77-76Z,=-+! *3.L#-=+!,+7!3,-#+#$7!4.-7-/,+-7!#/!(76+#/H! !;+71!

$)! ,/77+7! C-7-6+71! 4.$7/7! .$53@+.)$,6$! 7$! 23$-N+C+)! #/7! +#C/5+#/7! #+! bvY>G!

4/.23$1! !,/!)L,-)/1!+!5.+,#$!)+-/.-+!#/7!#$6$,6/7!,3,=+!/7! 6$.-+!C-76/H! !>@P)!#+!

,/C+! @$-! 23$! 6/.,+! /! 4+4$@! #+! bvY>G! .$#3,#+,6$1! #+#/! d! ,$=$77-#+#$! #$! +@/=+.!

#$O$,7/.$7! 4M8@-=/7! $)! 6/#+7! +7! 3,-#+#$7! 4.-7-/,+-71! +#C/5+#/7! 738/.#-,+#/7! d!

4.A4.-+! F>G! *+)+-7!4/#$.-+)! 7$.! /7! +77-76$,6$7! *3.L#-=/7!#$!4.$7/71! 4$@/! -,$.$,6$!

=/,O@-6/!#$!-,6$.$77$H!

!

W,$N4@-=+C$@)$,6$1!/!(76+#/!#$!FD/!G+3@/!,D/!6$)!O/.6+@$=-#/!#$!)/#/!73O-=-$,6$!+!

?$O$,7/.-+! GM8@-=+! 4/.!)$-/! #+! +)4@-+UD/! #/! ,M)$./! #$! #$O$,7/.$7! =/,6.+6+#/7!

+6.+CP7! #$! =/,=3.7/! 4M8@-=/H! ! ()! +8.-@! #$! %0"01! :+.)$,! F-@C+! #$! ;/.+-71!

=//.#$,+#/.+!#/!YM=@$/!#$!F-63+UD/!:+.=$.B.-+!#+!?$O$,7/.-+!GM8@-=+1!.$@+6/3!23$!

E+C-+! +4$,+7! &0! #$O$,7/.$7! 4M8@-=/7! 6.+8+@E+,#/! $)! $N$=3UD/! 4$,+@! $)! 6/#/! /!

$76+#/1! $)! 23$! EB!)+-7! #$! "&0! 3,-#+#$7! 4.-7-/,+-7H&'g! ! Y+! =+4-6+@1! $)! 23$! E+C-+!

,+23$@$! )/)$,6/! '0H000! 4./=$77/7! #$! $N$=3UD/! 4$,+@1! 7/)$,6$! "%! #$O$,7/.$7!

4M8@-=/7!+63+C+)!,$77+!B.$+H&'&!

!

9:/,76.3-.! 4.$7L#-/! ,3,=+! O/-! /! =+)-,E/! 4+.+! .$7/@C$.! +! =.-)-,+@-#+#$<1! #-77$!

:+.)$,H&''! ! 9>! 734$.@/6+UD/! P! 3)! 4./8@$)+! )+-7! #/! *3#-=-B.-/! #/! 23$! #/!

$N$=36-C/<H&'I! ! (@+! $76-)/3! 23$! n0u! #/7! 4.$7/7! 6Z)! #-.$-6/! +! +@53)! 8$,$OL=-/!

+63+@)$,6$!,D/!=/,=$#-#/H!!9?$!"H000!4./=$77/7!23$!4+77+)!4/.!)-,E+!)D/1!7A!3)!

,D/!6$)!,+#+!+!4$#-.<H&'m!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&'g!(,6.$C-76+!=/)!:+.)$,!F-@C+!#$!;/.+-71!?$O$,7/.+!GM8@-=+!=//.#$,+#/.+!#/!YM=@$/!#$!F-63+UD/!

:+.=$.B.-+!#+!?$O$,7/.-+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!+8.-@!#$!%0"0H!
&'&!(,6.$C-76+!=/)!:+.)$,!F-@C+!#$!;/.+-71!?$O$,7/.+!GM8@-=+!=//.#$,+#/.+!#/!YM=@$/!#$!F-63+UD/!

:+.=$.B.-+!#+!?$O$,7/.-+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!+8.-@!#$!%0"0H!
&''!(,6.$C-76+!=/)!:+.)$,!F-@C+!#$!;/.+-71!?$O$,7/.+!GM8@-=+!=//.#$,+#/.+!#/!YM=@$/!#$!F-63+UD/!

:+.=$.B.-+!#+!?$O$,7/.-+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!+8.-@!#$!%0"0H!
&'I!(,6.$C-76+!=/)!:+.)$,!F-@C+!#$!;/.+-71!?$O$,7/.+!GM8@-=+!=//.#$,+#/.+!#/!YM=@$/!#$!F-63+UD/!

:+.=$.B.-+!#+!?$O$,7/.-+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!+8.-@!#$!%0"0H!
&'m!(,6.$C-76+!=/)!:+.)$,!F-@C+!#$!;/.+-71!?$O$,7/.+!GM8@-=+!=//.#$,+#/.+!#/!YM=@$/!#$!F-63+UD/!

:+.=$.B.-+!#+!?$O$,7/.-+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!+8.-@!#$!%0"0H!



! "Im!#$!%&'!

>!O+@E+!$)!,D/!-,C$76-.!#$C-#+)$,6$!,+!?$O$,7/.-+!GM8@-=+!6+)4/3=/!P!3)+!23$76D/!

#$!/.U+)$,6/H! !(,23+,6/!/!(76+#/! -,-=-/3!+! =/,76.3UD/!#$!&n!3,-#+#$7!4.-7-/,+-7!

$)!%00p1! 7/)/3!+4$,+7!"g!,/C/7!#$O$,7/.$7!4M8@-=/7!,+! B.$+!#$!$N$=3UD/!4$,+@!

$,6.$!%00p!$!*+,$-./!#$!%0"0H&'p!!S!4./*$6/!#$!=/,76.3UD/!#$77+7!&n!4.-7Q$7!P!/.U+#/!

$)!Vy!"1'!8-@ED/H&'n!!>!F>G!$76-)/31!$)!%00p1!23$!=+#+!C+5+!=/,76.3L#+!,/!.$5-)$!

O$=E+#/! =376+C+! -,-=-+@)$,6$! Vy! g"H%'01001! 7$)! =/,6+.! +7! #$74$7+7! 4+.+! +!

)+,36$,UD/!#+!3,-#+#$1!/7! O3,=-/,B.-/7!$!/!4.$7/H&I0! !()!)+-/!#$!%0"01!/!7+@B.-/!

)$,7+@!-,-=-+@!#$!3)!#$O$,7/.!4M8@-=/!$.+!Vy!pHn"0H&I"!

B(:>%.12.#AC60&4.@#I18("-&:.2?,#"(0(-&8.#

9S!7$,E/.!$76B!)$!#+,#/!$76+!,/6L=-+<H!

!

J J%4+,.%-K+(L+2:%C-/'$('01("%-.+-/'23(+45+-*67,"$+-.'-/:%-*+3,%C-('#?%4.'4.%-+-3;-
N%(4+,"#0+-.+-92<4$"+-O-P,%7%-#%7('-?'##%+#-.'#+?+('$".+#--.'#.'-;+"%-.'->AAB&I%!

!

:-,=/!+,/7!+4A7!/7!:.-)$7!#$!;+-/1!+-,#+!EB!=/,6./CP.7-+7!7/8.$!23+,6+7!4$77/+7!

)/..$.+)!,/7!+6+23$71!23+,6+7!)/.6$7!O/.+)!/.#$,+#+7!4$@/!G::1!$!23+,6+7!O/.+)!

$N$=36+#+7!4/.!4/@-=-+-7H!!e+)4/3=/!7$!7+8$!23+@!O/-!+!/.#$)!#+#+!4$@/7!=/)+,#/7!

#+7! 4/@L=-+7! +/7! 7$37! 738/.#-,+#/7H! ! >! +37Z,=-+! #$! .$74/76+7! +! $77+7! 4$.53,6+7!

.$4.$7$,6+!3)+!$,/.)$!O+@E+!#/!4/#$.!4M8@-=/H!

!

>7! -,C$76-5+UQ$7!#/7!+77+77-,+6/7!#$!)+-/!#$!%00I!6Z)!7-#/!6.3,=+#+7!$!7$@$6-C+7H!!

aB.-/7!+6/7!4.+6-=+#/7!4/.!4/@-=-+-7!#-O-=3@6+.+)!/!$7=@+.$=-)$,6/!#+7!=-.=3,76R,=-+7!

#+7!)/.6$7H!!e+-7!+UQ$7!-,=@3L.+)!+@6$.+UQ$7!#+7!=$,+7!#/!=.-)$1!O+@7+7!4.$76+UQ$7!#$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&'p!(,6.$C-76+!=/)!:+.)$,!F-@C+!#$!;/.+-71!?$O$,7/.+!GM8@-=+!=//.#$,+#/.+!#/!YM=@$/!#$!F-63+UD/!

:+.=$.B.-+!#+!?$O$,7/.-+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!+8.-@!#$!%0"0H!
&'n!(#3+.#/!b/,7$=+1!9F>G!#$7=+.6+!,/C/7!4.$7L#-/7!,+!.$5-D/!$77$!+,/<1!O-W"7'(+,-e('2"%4+,f1!g!#$!
O$C$.$-./!#$!%0""1!

E664^ttlllH@."H=/)H8.t-,#$NH4E4x4+5-,+z,/6-=-+Ç=+6$5/.-+z=-#+#$Ç,/6-=-+z"'0nmH!
&I0!G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!a/@3)$!W1!F$=.$6+.-+!#+!

>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!O$C$.$-./!#$!%00pH!
&I"!9?$O$,7/.-+!GM8@-=+!#$!FG!+3)$,6+!4+.+!Vy!pHn"0!7+@B.-/!#$!#$O$,7/.<1!P=1!%m!#$!)+-/!#$!%0"0^!
E664^tt5"H5@/8/H=/)t=/,=3.7/7J$J$)4.$5/t,/6-=-+t%0"0t0't#$O$,7/.-+J438@-=+J#$J74J+3)$,6+J

4+.+J.Jpn"0J7+@+.-/J#$J#$O$,7/.HE6)@H!!
&I%!9FG^!3)!+,/!+4A7!+6+23$71!&!+-,#+!#$7+4+.$=-#/7<1!O-P,%7%1!""!#$!)+-/!#$!%00m^!
E664^tt/5@/8/H5@/8/H=/)t4+-7t,/8@+6t4/767t%00mt0't""t74J3)J+,/J+4/7J+6+23$7J&J+-,#+J

#$7+4+.$=-#/7J'mmIpH+74H!!



! "Ip!#$!%&'!

7/=/../1! +)$+U+7! +! 6$76$)3,E+7! $! /! ,D/! O/.,$=-)$,6/! 4$@+! G/@L=-+! ;-@-6+.! #$!

5.+C+UQ$7! #+7! /.#$,7! 6.+,7)-6-#+7! 4$@/! 7$3! 7-76$)+! #$! .B#-/J6$@$=/)3,-=+UD/H!!

?-C$.7/7! E/)-=L#-/7! /=/..-#/7! $)! 734/76/7! =/,O./,6/7! =/)! 4/@-=-+-71! .$5-76.+#/7!

=/)/!9.$7-76Z,=-+!7$53-#+!#$!)/.6$<1! ! 6+)8P)!#-O-=3@6+.+)!+!$@3=-#+UD/!#/7! O+6/7H!!

?/! )$7)/! )/#/1! +! G/@L=-+! :-C-@! O+@E/3! $)! ,D/! -,C$76-5+.! #$! O/.)+! $N+376-C+! /7!

E/)-=L#-/7!4$.4$6.+#/7!4/.!734/76/7!5.34/7!#$!$N6$.)L,-/! O/.)+#/7!4/.!4/@-=-+-7!

\4/.!$N$)4@/1!/7!/=/..-#/7!,+!q+-N+#+!F+,6-76+]H!

!

?$! )/#/! 5$.+@1! 43#$)/7! =/,76+6+.! 23$! ,/7! =+7/7! $)! 23$! +5$,6$7! 4M8@-=/7!

O-53.+C+)!=/)/!CL6-)+7!/7!E/)-=L#-/7!O/.+)!$7=@+.$=-#/7H!G/.P)1!/7!=+7/7!$)!23$!

4/@-=-+-7!$.+)!7374$-6/7!#$!$N$=3UQ$7!6$.)-,+.+)!$)!5.+,#$!4+.6$!+.23-C+#/7!4$@/!

G/#$.!c3#-=-B.-/!#$!O/.)+!4.$=/=$1!+!4$#-#/!#/!;-,-76P.-/!GM8@-=/H!

H)%3p;4(+#%,$)%/$,3#,.0%

F$.-+! .+_/BC$@! $74$.+.! 23$! 3)! $C$,6/! #+! )+5,-63#$! #/7! :.-)$7! #$! ;+-/! O/77$!

#$7$,=+#$+.!3)+! -,C$76-5+UD/! .-5/./7+! $! 6.+,74+.$,6$1! 23$!43#$77$!$7=@+.$=$.! /7!

O+6/7H!!;+71!-77/!,D/!+=/,6$=$3H!

!

>6P!E/*$1!/!(76+#/!#$!FD/!G+3@/!,D/!4./#3_-3!3)!.$@+6A.-/!4M8@-=/!#$O-,-6-C/!7/8.$!

)+-/! #$! %00IH! ! S7! 6.Z7! 5/C$.,+#/.$7! 23$! #$7$)4$,E+.+)!/! =+.5/! #$7#$! $,6D/! |

:@B3#-/! X$)8/1! c/7P! F$..+! $! K$.+@#/! >@=k)-,! |! $N-)-.+)J7$! #$77+! -,-=-+6-C+H!!

e+)4/3=/! 7$! =.-/3! 3)+! :/)-77D/! G+.@+)$,6+.! #$! W,23P.-6/! \:GW]! ,+! >77$)8@P-+!

X$5-7@+6-C+! #$! FD/! G+3@/H! ! G/.! 73+! C$_1! /! ;-,-76P.-/! GM8@-=/! ,D/! .$+@-_/3! 3)+!

+43.+UD/!.-5/./7+!O.$,6$!d7!-,73O-=-$,6$7!$!4.$=B.-+7!-,C$76-5+UQ$7!+!=+.5/!#+!G/@L=-+!

:-C-@H!!

!

>@P)!#/!;-,-76P.-/!GM8@-=/!b$#$.+@1! =3*+!+63+UD/!,+!.$74/76+! -)$#-+6+!+/7!:.-)$7!

#$!;+-/!O/-!O3,#+)$,6+@!4+.+!+77$53.+.!23$!+/!)$,/7!=$.6+7!4./C+7!=E+C$7!O/77$)!

*3,6+#+7! \4/.! $N$)4@/1! /7! &ng! @+3#/7! ,$=./7=A4-=/7! #$! CL6-)+7! #$! +.)+! #$! O/5/!

$,6.$! "%! $! %0! #$!)+-/]1! /! 5/C$.,/! O$#$.+@! 6+)4/3=/! +773)-3! $77+! 6+.$O+1!)$7)/!



! "In!#$!%&'!

#-+,6$!#+!C-7LC$@!O+@6+!#$!C/,6+#$!4/@L6-=+!#/!(76+#/!#$!FD/!G+3@/!$)!$@3=-#+.!6/#/7!

/7!O+6/7!$1!4/.!=/,7$53-,6$1!$)!#+.!3)+!.$74/76+!4M8@-=+!d!7/=-$#+#$H!!

!

S7!$763#/7!)+-7!=/)4@$6/7!23$!$N-76$)f=/)/!/! @-C./!:.-)$7!#$!;+-/1&Ig! @+,U+#/!

$)! %00m! 4$@/! :/,7$@E/! (76+#3+@! #$! ?$O$7+! #+! G$77/+! T3)+,+! \:SY?(G(]1! $! +!

>,B@-7$! #/! W)4+=6/7! #/7! >6+23$7! #/! G::! $)! FD/! G+3@/! $)! ;+-/! #$! %00I1!

$,=/)$,#+#/! 4$@+! SYK! :/,$=6+7! $! $@+8/.+#/! 4$@/! X+8/.+6A.-/! #$! >,B@-7$! #+!

a-/@Z,=-+! #+! v,-C$.7-#+#$! #/! (76+#/! #/! V-/! #$! c+,$-./! \X>aJv(Vc]&I&fO/.+)!

4./6+5/,-_+#/7!4$@+!7/=-$#+#$!=-C-@H! !Y/!$,6+,6/1!+!O+@6+!#$!6.+,74+.Z,=-+!4/.!4+.6$!

#$!A.5D/7!#/!(76+#/!$!/!37/!$N=$77-C/!#/!7$5.$#/!#$!*376-U+!@-)-6+.+)!$!#-O-=3@6+.+)!

+7!-,C$76-5+UQ$7!4./#3_-#+7!4$@+!7/=-$#+#$!=-C-@H! !V$76+!+/!(76+#/!=3)4.-.!=/)!7$3!

#$C$.!$!.$+@-_+.!3)+!+)4@+!$!$O-=-$,6$!-,C$76-5+UD/H!!

>/U.(+0,%3#4(+(0(,%61$%7('(+14.0/0)%0%$41+(705"#%7#,%'0.#,%

S!$7=@+.$=-)$,6/!#/7!:.-)$7!#$!;+-/!O/-!#-O-=3@6+#/1!$)!5.+,#$!4+.6$1!4/.!+UQ$7!#$!

4/@-=-+-7!23$!,D/!4.$7$.C+.+)!/7! @/=+-7!#/7!E/)-=L#-/71! -,6-)-#+.+)!6$76$)3,E+71!

#$7+4+.$=$.+)!=/)!4./C+7!/3!+#/6+.+)!)$#-#+7!4+.+!+=/8$.6+.!=.-)$7!4.+6-=+#/7!

4/.!)$)8./7!#$!73+7!=/.4/.+UQ$7H!

@&6,&$1/$>*/=/*%&A"#$1&$)/!&$1#$)*'</$/$(&6=#=$=#)#**#=$

G/@-=-+-7!)-@-6+.$7!O+@E+.+)!7-76$)+6-=+)$,6$!$)!,D/!4.$7$.C+.!+7!=$,+7!#/7!=.-)$7H!!

(77+!O/-!3)+!23$76D/!=/@/=+#+!4/.!#-C$.7/7!4/@-=-+-7!#/!?TGG1!23+,#/!$,6.$C-76+#/7!

7/8.$! /7! :.-)$7! #$! ;+-/H! W,O/.)+.+)J,/7! 23$! +! 5.+,#$! )+-/.-+! #/7! =+7/7! 23$!

-,C$76-5+.+)! ,/! 4$.L/#/! #$! )+-/! #$! %00I! ,D/! 6$C$! 73+! =$,+! #$C-#+)$,6$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&Ig!S!@-C./!:.-)$7!#$!;+-/!4./#3_-#/!4$@/!:SY?(G(!O/-!36-@-_+#/!=/)/!O/,6$!$)!#-C$.7+7!4+.6$7!

#$77+!4$723-7+H!!S!@-C./!.$4.$7$,6+!+!)$@E/.!$!)+-7!=/)4@$6+!-,-=-+6-C+!C/@6+#+!+!4./C-#$,=-+.!3)!

.$6.+6/!#/7!:.-)$7!#$!;+-/H!Y/!$,6+,6/1!/!$763#/!.$M,$!-,O/.)+UQ$7!7/)$,6$!#/!4.-)$-./!+,/!+4A7!+!

/,#+!#$!C-/@Z,=-+!$!,D/!4.$6$,#$!7$.!3)+!C$.7D/!9/O-=-+@<!#/!23$!/=/..$31!!4$@/!O+6/!#/!:SY?(G(!7$.!

3)!A.5D/!)-76/!=/)!3)+!=/)4/7-UD/!#+!7/=-$#+#$!=-C-@!$!5/C$.,+)$,6+@H!
&I&!>,B@-7$!#/7!W)4+=6/7!#/7!>6+23$!#/!G::!$)!FD/!G+3@/!$)!;+-/!#$!%00I1!:/,$=6+7!Ç!X+8/.+6A.-/!

#$!>,B@-7$!#+!a-/@Z,=-+!#+!v,-C$.7-#+#$!#/!(76+#/!#/!V-/!#$!c+,$-./!\X>aJv(Vc]1!c3@E/!#$!%00p!t!

;+-/!#$!%00n^!E664^ttlllH=/,$=6+7H/.5t438@-=+=/$7t=.-)$7#$)+-/H4#OH!



! "m0!#$!%&'!

4.$7$.C+#+1! =/,O/.)$! $76-43@+#/! 4/.! @$-H&I'! ! F$53,#/! /! $,6D/! S3C-#/.! #+! G/@-=-+1!

>,6/,-/! b3,+.-1! 9$)! 'I! =+7/7! ~+=/)4+,E+#/7! 4$@+! S3C-#/.-+�! ,D/! E/3C$!

4.$7$.C+UD/!#+!=$,+!#/!=.-)$!$!$)!,$,E3)!#/7!'I!=+7/7!E/3C$!43,-UD/!~4/.!$77$!

O+6/�<H&II!!b3,+.-!#-77$!+-,#+^!9,D/!=/,E$U/!,$,E3)!=+7/!#$!4/@-=-+@!23$!6$,E+!7-#/!

-,C$76-5+#/!4/.!$77$!O+6/!~J!+!,D/!4.$7$.C+UD/!#/!@/=+@!#/!=.-)$�<H&Im!!!

!

()! )3-6/7! =+7/71! /7! 4/@-=-+-7! O/.+)! C-76/7! .$)/C$,#/! /7! =/.4/7! #$! 4$77/+7!

+4+.$,6$)$,6$!)/.6+7! $! @$C+,#/J/7! #$7,$=$77+.-+)$,6$! +/! E/74-6+@1! $)! +@$5+#+7!

6$,6+6-C+7! #$! 4.$76+UD/! #$! 7/=/../! \C$.1! 4/.! $N$)4@/1! =+7/! çg&]H! ! >! .$)/UD/! #/!

=/.4/! #$! 3)! @/=+@! #$! E/)-=L#-/! 7$)! /! #$C-#/! $N+)$! 4$.-=-+@! =/,7-76$! ,3)+!

#$76.3-UD/! #$! 4./C+H! ! G/.!)+-7! 23$! 4/@-=-+-7! 4/77+)! 6$.! #$! O+6/! 6$,6+#/! 7/=/..$.!

#$6$.)-,+#+7! CL6-)+71! /87$.C+)/7! 6+-7! 97/=/../7<! $)! 6/#/7! /7! =+7/7! #$! )/.6$7!

4./#3_-#+7! $)! 734/76/7! =/,O./,6/7! =/)! +! 4/@L=-+H! ! W77/! 4+.$=$! 7$.! 3)!4+#.D/! #$!

/4$.+UD/1! )$7)/! 23+,#/! +! CL6-)+! *B! ,D/! +4.$7$,6+! 7-,+-7! C-6+-7H! ! S! =/.4/! #$!

TP.=3@$7!F+,6/7!#$!G3.-O-=+UD/1!\C$.!=+7/!ç%%]1!4/.!$N$)4@/1!O/-!.$6-.+#/!#/!@/=+@!#/!

=.-)$!$!@$C+#/!4/.!4/@-=-+-7!=-C-7!+/!E/74-6+@1!+4$7+.!#/!)$7)/!6$.!7-#/!+6-,5-#/!=/)!

=-,=/!6-./7!,+!=+8$U+H! !S!.$@+6A.-/!b/.U+!X$6+@!#+!SYK!o3;+4-J"2E0#-k+0$E!+4/,6+!

"m! 4$77/+7! )/.6+7! =/)! 6-./7! ,+! =+8$U+! 4$@+! 4/@L=-+! 4+3@-76+! $)!)+-/! #$! %00I! $!

@$C+#+7! #+! =$,+! #/! =.-)$! +/! E/74-6+@! $)! +@$5+#+7! 6$,6+6-C+7! #$! 7/=/../!

O.376.+#+7H&Ip!!>-,#+!,D/!O/-!+#$23+#+)$,6$!$N4@-=+#/!4/.23$!4/@-=-+-7!=/)3)$,6$!

=E+)+)! +)83@R,=-+7! 4+.+! +6$,#$.! CL6-)+7! #$! +=-#$,6$7! #$! 6.R,7-6/1&In! 4/.P)!

.$6-.+)1!=/)!73+7!4.A4.-+7!)D/71!/7!=/.4/7!#$!4$77/+7!23$!$@$7!8+@$+.+)H!!F$53,#/!

/! ?$@$5+#/! #$! G/@L=-+! F-#,$-! :+.#+77-1! EB! 3)+! 9=3@63.+! #$! 7/=/../<! 37+#+! 4/.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&I'!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/7!#/!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!!>@P)!#/!:A#-5/!#$!G./=$77/!G$,+@1!+!

V$7/@3UD/!gp%tnn!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#$!FD/!G+3@/!#-74Q$!7/8.$!+7!#-.$6.-_$7!+!

7$.$)!7$53-#+7!,/!+6$,#-)$,6/!#$!@/=+-7!#$!=.-)$7H!
&II!(,6.$C-76+!>,6/,-/!b3,+.-1!S3C-#/.!#$!G/@-=-+!#/!(76+#/!#$!FD/!G+3@/1!%m!#$!+5/76/!#$!%00mH!!!
&Im! (,6.$C-76+! >,6/,-/! b3,+.-1! S3C-#/.! K$.+@! #$! G/@-=-+! #/! (76+#/! #$! FD/! G+3@/1! FD/! G+3@/1! %m! #$!

+5/76/!#$!%00mH!!!
&Ip!o3;+4-J"2E0#-k+0$E1!b/.U+!X$6+@^!a-/@Z,=-+!4/@-=-+@!$!7$53.+,U+!4M8@-=+!,/!V-/!#$!c+,$-./!$!$)!
FD/!G+3@/!\%00n]1!4H!I"Jg1!IpJnH!
&In!o3;+4-J"2E0#-k+0$E1!b/.U+!X$6+@^!a-/@Z,=-+!4/@-=-+@!$!7$53.+,U+!4M8@-=+!,/!V-/!#$!c+,$-./!$!$)!
FD/!G+3@/!\%00n]1!4H!m0H!



! "m"!#$!%&'!

4/@-=-+-7! =/)/! *376-O-=+6-C+! 4+.+! #$7O+_$.! +! =$,+! #/! =.-)$H&m0! ! >! 36-@-_+UD/! 4/.!

4/@-=-+-7!#$!O+@7/7!7/=/../7!4+.+!#$76.3-.$)!4./C+7!,/!@/=+@!#/!=.-)$!6$)!7-#/!3)+!

6B6-=+! #$! +=/8$.6+)$,6/! #/=3)$,6+#/! $! #$,3,=-+#/! EB! +,/7! $)! FD/! G+3@/1! 7$)!

$,7$*+.!3)+!.$74/76+!+#$23+#+!#+7!+36/.-#+#$7H&m"!

B</&A&=$&$,/=,/<8!C&=$
>)$+U+7! +! 6$76$)3,E+7! 6+)8P)! #-O-=3@6+.+)! +! $@3=-#+UD/! #$! =+7/7H! ! S! ?TGG!

+O-.)/3!23$!6$76$)3,E+7!6$)-+)!#$,3,=-+.!/!G::H&m%!!?+!)$7)+!O/.)+1!)3-6+7!#+7!

6$76$)3,E+7!23$!$,6.$C-76+)/7!,D/!23$.-+)!7$.!-#$,6-O-=+#+7!4/.!6$)$.!.$4.$7B@-+7!

#+!4/@L=-+H!!b$.,+,#/!(@_+1!7/8.$C-C$,6$!#+!=E+=-,+!#/!G+.23$!q.-76/@1!O/-!-,6-)-#+#/!

4/.!4/@-=-+-7!)-@-6+.$7!+4A7!/! O+6/! $1!)$7$7!#$4/-71! O/-! +77+77-,+#/! d7! CP74$.+7!#$!

4.$76+.!3)!#$4/-)$,6/!d!4/@L=-+!\C$.!=+7/!çgp]H&mg!

9/=&>&*/)'</!,#$1&=$0*&%&AD/=$1#$='=,/<&$EFG$
S36./! O+6/! 23$! ,/7! =E+)/3! +6$,UD/! =/,=$.,$! d7! 5.+C+UQ$7! #+7! /=/..Z,=-+7!

.$+@-_+#+7!4$@/!7-76$)+!#$!.B#-/!#+!=$,6.+@!#+!G/@L=-+!;-@-6+.1!/!:$,6./!#$!S4$.+UQ$7!

#+!G/@L=-+!;-@-6+.!\:SGS;]1!23$!.$=$8$!+7!@-5+UQ$7!6$@$OÄ,-=+7!#/!,M)$./!"n0H!!>!O-)!

#$!#$C-#+)$,6$!+43.+.!3)+!4/77LC$@!$N$=3UD/!4/.!4/@-=-+-7!)-@-6+.$7!$)!*3,E/!#$!

%00I1! G./)/6/.! #$! c376-U+! >35376/! (#3+.#/! #$! F/3_+! V/77-,-! 7/@-=-6/3! d! G/@L=-+!

;-@-6+.! 3)+! 6.+,7=.-UD/! #$! 5.+C+UQ$7! #/! :SGS;H! ! >! G;! .$74/,#$3! 23$! 6+-7!

5.+C+UQ$7! ,D/! $N-76-+)! 4/.! =+37+! #$! 3)! 734/76/! 4./8@$)+! 6P=,-=/! ,/!

$23-4+)$,6/H&m&! ! S! :/./,$@! #+! G;! >L@6/,! q.+,#D/1! /! )$7)/! 23$! +=/)4+,E/3! +!

+#C/5+#+! W.+=$)+!a+7=-+C$/! 23+,#/! $76+! C-7-6/3!;+.=/@+! ,/! #-+! "&! #$!)+-/! \C$.!

+=-)+]1!+O-.)/3!+/!*3-_!+!=+.5/!#/!4./=$77/!23$^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&m0! (,6.$C-76+! =/)! F-#,$-! :+.#+77-1! ?$@$5+#/! #$! G/@L=-+! :-C-@! #/!?$4+.6+)$,6/! #$!T/)-=L#-/7! $! #$!

G./6$UD/!d!G$77/+1!%g!#$!+5/76/!#$!%00mH!
&m"!a$.1!4/.!$N$)4@/1!G/@-=$!q.36+@-6Å!-,!v.8+,!q.+_-@1!T3)+,!V-5E67!s+6=Et>)$.-=+71!"nnm`!!:+=/!

q+.=$@@/71!V/6+!II^!>!T-76A.-+!#+!G/@L=-+!w3$!;+6+1!FD/!G+3@/^!V$=/.#1!%00gH!
&m%!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
&mg!>,#.P!:+.+)+,6$1!9e$76$)3,E+!#$!=E+=-,+!,+!_/,+!73@!#$!FG!P!)/.6+!+!6-./7<1!F%,E+-.'-/I-*+3,%1!"0!
#$!#$_$)8./!#$!%00I^!E664^ttlll"HO/@E+H3/@H=/)H8.tO/@E+t=/6-#-+,/t3@6n'3"%n%%gH7E6)@`!!

V$@+6A.-/!b-,+@1!W,23P.-6/!G/@-=-+@!%pg"t%00I1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!

\?TGG]1!"g!#$!*3@E/!#$!%00mH!
&m&!;+.=$@/!K/#/Å1!9>4+5D/!,/!"n0!7/)$!=/)!4./C+7<1!O-V#0+.%-.'-/I-*+3,%1!'!#$!/3638./!#$!%00m1!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00m"00't,/6}-)4I0'"p10H4E4H!



! "m%!#$!%&'!

~S�! +4+.$@E/! #$! 5.+C+UD/! +4.$7$,6/3! 4./8@$)+7! 6P=,-=/71! $)!

%I>qV0I!4+./3!#$!O3,=-/,+.!4/.!4./8@$)+7!#$!#$75+76$!,+63.+@!4$@/!

37/1!,D/!)+-7!5.+C+,#/!+7!=/)3,-=+UQ$7!#/!:$,6./!#$!S4$.+UQ$7!#+!

G/@L=-+! ;-@-6+.! \:SGS;]1! C/@6+,#/! +! O3,=-/,+.! #$! O/.)+! 4.$=+.-+!

7/)$,6$!$)!""cvX0IH!

!

S36./77-)1!$7=@+.$U/!23$!/!+4+.$@E/!.$76+3.+#/.!#$!O-6+7!?+6+!?-5-6+@!

F6/.+5$! \??F]! 6+)8P)! +4.$7$,6/3! 4./8@$)+7! 6P=,-=/7! ,+! /=+7-D/1!

,D/!4$.)-6-,#/!.$76+3.+.!+7!=/)3,-=+UQ$7!\C$.!>,$N/!WWW]H!

!

>!734/76+!4+,$!,/!7-76$)+!#$!5.+C+UD/!#/!:SGS;1!/=/..-#+!*376+)$,6$!,/!4$.L/#/!

#$!)+-/.!+8.+,5Z,=-+!#/7!+6+23$7!#/!G::!$!#/! .$C-#$!4/@-=-+@1! O-=/3! =/,E$=-#/!,+!

-)4.$,7+! =/)/! /! 9>4+5D/! ,/! "n0<H&m'! ! Y+! P4/=+! $)! 23$! 7$! #-C3@5/3! +! ,/6L=-+1!

/3638./! #$! %00m1! /!;-,-76P.-/! GM8@-=/! +,3,=-/3! 23$! -.-+! -,C$76-5+.! /! 9+4+5D/<1&mI!

4/.P)!,D/!/86-C$)/7!,/6L=-+7!7/8.$!/!23$!.$73@6/3H!

!

Y/! $,6+,6/1! $,=/,6.+)/7! -,#L=-/7! =/,6.B.-/7! +/! 6$/.! #+7! -,O/.)+UQ$7! O/.,$=-#+7!

4$@/!:/./,$@!q.+,#D/H! ! (74$=-O-=+)$,6$1! ,/! .$@+6A.-/! O-,+@! #/! -,23P.-6/! =/,#3_-#/!

4$@/! ?TGG! 7/8.$! +! =E+=-,+! ,/! G+.23$! FD/! V+O+$@1! /=/..-#+! ,/! #-+! "&! #$!)+-/! #$!

%00I!\C$.!=+7/!çg&]1!/!#$@$5+#/!+O-.)+!23$!7/@-=-6/3!$%/$+$;$1!/!9T+.#J:/4Å<!#+!

=E+=-,+1!/3!7$*+1!+!6.+,7=.-UD/!#+7!.+#-/=/)3,-=+UQ$7!$,6.$!/!:SGS;!$!+7!C-+63.+7!

#+! G/@L=-+! ;-@-6+.! ,+! /=/..Z,=-+H! ! e+)8P)! @/=+@-_+)/7! #/-7! /OL=-/7! #/! :/,7$@E/!

G$.)+,$,6$! #$! ?-7=-4@-,+! #+! G/@L=-+! ;-@-6+.1! .$@+=-/,+#/7! +! /36./7! =+7/71! 23$!

=/,O-.)+)!23$! /! =E+)+#/! 9T+.#J:/4Å<! #/! :SGS;!P! *376+)$,6$! +! 6.+,7=.-UD/! #$!

=/,C$.7+7! 23$! $76$! .$+@-_+! 4/.! .B#-/! =/)! +7! C-+63.+7! #+! G;H! ! F34/76+)$,6$1! $76$!

)+6$.-+@!#$C$.-+!$76+.! -,#-74/,LC$@!$)!#$=/..Z,=-+!#+7!+@$5+#+7!O+@E+7!6P=,-=+7!#/!

$23-4+)$,6/!,+23$@$!4$.L/#/!\C$.!b-53.+!"']H&mm!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&m'!;+.=$@/!K/#/Å1!9>4+5D/!,/!"n0!7/)$!=/)!4./C+7<1!O-V#0+.%-.'-/I-*+3,%1!'!#$!/3638./!#$!%00m1!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00m"00't,/6}-)4I0'"p10H4E4H!
&mI!V/#.-5/!q.+,=+6$@@-1!9;-,-76P.-/!GM8@-=/!C+-!+43.+.!+4+5D/!#+!G;<1!R%(4+,-.+-g+(.'1!I!#$!/3638./!
#$!%00m^!E664^ttlllH*6H=/)H8.t$#-6/.-+7t%00mt"0t0It5$.J"Hn&H&H%00m"00IH%&H"HN)@H!
&mm()!3)!=+7/!$)!%0"01!/!:/,7$@E/!7$!.$O$.-3!+/!#/=3)$,6/1!#-_$,#/^!9S!#$,/)-,+#/!iT+.#!:/4Åj1!

=3*+!=A4-+!O/-!+4.$7$,6+#+!4$@+!#$O$7+1!6.+6+J7$!#$!6.+,7=.-UD/!#$!=/,C$.7+UD/!$,6.$!/!#$74+=E+#/.!

#/!:SGS;!$!+7!a6.!#+!B.$+<H!!?$74+=E/!,o!:G:J0"ntI%t"01!%o!:/,7$@E/!G$.)+,$,6$!#$!?-7=-4@-,+1!

G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!n!#$!,/C$)8./!#$!%0"01!438@-=+#/!,/!?-B.-/!SO-=-+@1!(N$=36-C/!

W1!4H!pm^!

E664^ttlllH-)4.$,7+/O-=-+@H=/)H8.tG/.6+@WSt?Stq37=+?S%00"?/=3)$,6/}""}&H+74Nx@-,kzt%0"0t

$N$=36-C/u%'%07$=+/u%'%0-t,/C$)8./t0nt4+5}00pm}&(WI&&é'vX>(p$>X"v:YcéKVéF:H4#OÇ4+



! "mg!#$!%&'!

f(-1/0%]:E%>$!p4.()0%3U-(!0%7#%/$40.`/(#%'(!04%7#%(!61c/(.#%3#4(+(04%,#;/$%0%+A0+(!0%7$%]\%7$%
)0(#%7$%899^%!#%>0/61$%D"#%O0'0$4%b-/('#%!#,,#d\[g

%
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5-,+zpmÇ#+6+z0nt""t%0"0Ç=+#$.,/z(N$=36-C/u%0WÇ4+5-,+/.#$,+=+/z"000pmH!!Y/!/36./!=+7/1!/!

4.$7-#$,6$!#/!"o!:/,7$@E/!G$.)+,$,6$!#$!?-7=-4@-,+!4$#-3!3)!9T+.#!:/4Å<!+/!7/@-6-=+.!6.+,7=.-UQ$7!

#+!.+#-/=/)3,-=+UD/!$,6.$!/!:SGS;!$!+7!C-+63.+7!#$!6+@!O/.)+^!9SO-=-+.!+/!:SGS;t:G:1!7/@-=-6+,#/!

/!iE+.#!=/4Åj!#+!.+#-/=/)3,-=+UD/!#$7$,C/@C-#+!$,6.$!/!:SGS;!$!+7!C-+63.+7!23$!4+.6-=-4+.+)!#+!

/=/..Z,=-+!$)!$4L5.+O$<H!W,6-)+UD/1!:/,7$@E/!G$.)+,$,6$!#$!?-7=-4@-,+!|!W1!G/@L=-+!;-@-6+.!#/!(76+#/!

#$!FD/!G+3@/1!%0!#$!)+-/!#$!%0"01!438@-=+#/!,/!?-B.-/!SO-=-+@1!(N$=36-C/!W1!4H!p"^!

E664^ttlllH-)4.$,7+/O-=-+@H=/)H8.tG/.6+@WSt?Stq37=+?S%00"?/=3)$,6/}""}&H+74Nx@-,kzt%0"0t

$N$=36-C/u%'%07$=+/u%'%0-t)+-/t%0t4+5}00p"}:'%eve(%&Kpvp$>"b>wVF??(nwXH4#OÇ4+5-,+

zp"Ç#+6+z%0t0't%0"0Ç=+#$.,/z(N$=36-C/u%0WÇ4+5-,+/.#$,+=+/z"000p"H!
&mp!V$@+6A.-/!O-,+@!+77-,+#/!4$@/!?$@$5+#/!#$!G/@L=-+!X3-_!b$.,+,#/!X/4$7!e$-N$-.+1!W,23P.-6/!G/@-=-+@!

"H"%gt%00I1!gÉ!?$@$5+=-+!#+!?-C-7D/!#$!T/)-=L#-/7!$!X+6./=L,-/7!|!T/)-=L#-/7!;M@6-4@/71!



! "m&!#$!%&'!

5/0'=,*#$1/$?*/='=,H!)'&$=/08'1&$1/$<#*,/I$
S! .$5-76./! #$! )/.6$7! $)! 734/76/7! =/,O./,6/7! =/)! 4/@-=-+-7! =/)/! 9.$7-76Z,=-+!

7$53-#+!#$!)/.6$<!6+)8P)!-)4$#-3!/!$7=@+.$=-)$,6/!4@$,/!#$!=+7/7H!!>!?$O$,7/.-+!

GM8@-=+!-#$,6-O-=/3!%p!E/)-=L#-/7!#/7!:.-)$7!#$!;+-/!.$5-76.+#/7!=/)/!9.$7-76Z,=-+!

7$53-#+! #$!)/.6$<H&mn! ! S!?$O$,7/.! GM8@-=/! G$#./! K-8$.6-1! 23$! +=/)4+,E/3! +@53,7!

#$77$7!=+7/71!+O-.)/3!23$!+!4/@L=-+!,D/!4/#$.-+!.$+@-_+.!.$5-76./7!#$77+!O/.)+1!3)+!

C$_! 23$! ,D/! $N-76$! ,+! @$5-7@+UD/! 8.+7-@$-.+1! /! 6-4/! 4$,+@! 9.$7-76Z,=-+! 7$53-#+! #$!

)/.6$<H&p0! ! S! 23$! EB! P! /! =.-)$! #$! .$7-76Z,=-+1! 6-4-O-=+#/! ,/! +.6-5/! g%n! #/! :A#-5/!

G$,+@! $!/! =.-)$!#$!E/)-=L#-/!4.$C-76/!,/!+.6-5/!"%"H&p"! !G/.6+,6/1!23+,#/!E/3C$.!

+@53)+! )/.6$! 4/.! 4/@-=-+@1! /! .$5-76./! #$C$! 7$.! 9E/)-=L#-/<! $1! ,/! =3.7/! #+!

-,C$76-5+UD/1! #$C$J7$! C$.-O-=+.! 7$! E/3C$! #$! O+6/! +@53)+! .$7-76Z,=-+! 23$!

O3,#+)$,6+77$!+!$N=@3#$,6$!#$!-@-=-63#$!\@$5-6-)+!#$O$7+1!4/.!$N$)4@/]H!

• K-8$.6-!#$76+=/31!=/)/!$N$)4@/1! !/!=+7/!#+!)/.6$!4/.!4/@-=-+-7!)-@-6+.$7!#$!

V/5P.-/!#/!:+.)/!G$.$-.+!$!c$OO$.7/,!#/!:+.)/!G$.$-.+!\C$.!=+7/!ç%']H!Y$77$!

=+7/!/! -,23P.-6/! 7$! =/,=$,6./3! $)!+43.+.!,D/!/!E/)-=L#-/!4.+6-=+#/!4$@/7!

4/@-=-+-71!!)+7!/!E-76A.-=/!#+7!CL6-)+7H!!>4$7+.!#$!E+C$.!3)+!6$76$)3,E+!23$!

+O-.)/3! 6$.! $7=36+#/! 3)+! #+7! CL6-)+7! 7$,#/! .$,#-#+! +,6$7! #$! $N$=36+#+!

\#-_$,#/!9,D/!)$!)+6$<]1!/!=+7/!6$.)-,/3!+.23-C+#/1! !7$)!/O$.$=-)$,6/!#$!

#$,M,=-+!4$@/!;-,-76P.-/!GM8@-=/H&p%!

• ()!/36./!=+7/!23$!6$.)-,/3!+.23-C+#/1!/!E/)-=L#-/!4$@+!4/@L=-+!#$!>@$N!X$-6$!

G$.$-.+!$)!3)!734/76/!=/,O./,6/!$)!S3.-,E/71!,/!#-+!"I!#$!)+-/!#$!%00I1!/!

;G!#$76+=/3!23$!9~/!-,23P.-6/!4/@-=-+@�! -,C$76-5+!/7!=/)4+.7+7!#+!CL6-)+<!$!

,D/!+!)/.6$!4.+6-=+#+!4$@+!4/@L=-+H&pg!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!G$77/+!\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!m!

#$!*+,$-./!#$!%00pH!
&mn!(,6.$C-76+!=/)!:.-76-,+!K3$@O-1!?$O$,7/.+!GM8@-=+JK$.+@`!:+.@/7!s$-71!:/..$5$#/.!K$.+@`!$!G$#./!

K-8$.6-1!F38#$O$,7/.!GM8@-=/JK$.+@1!FD/!G+3@/1!%g!#$!/3638./!#$!%00IH!
&p0!(,6.$C-76+!=/)!G$#./!K-8$.6-1!?$O$,7/.!GM8@-=/1!FD/!G+3@/1!"n!#$!*+,$-./!#$!%0"0H!
&p"!:A#-5/!G$,+@!q.+7-@$-./1!>.6H!g%n^!9S4/.J7$!d!$N$=3UD/!#$!+6/!@$5+@1!)$#-+,6$!C-/@Z,=-+!/3!+)$+U+!

+! O3,=-/,B.-/! =/)4$6$,6$! 4+.+! $N$=36BJ@/! /3! +! 23$)! @E$! $76$*+! 4.$76+,#/! +3NL@-/<H! :A#-5/! G$,+@!

q.+7-@$-./1!>.6H!"%"^!9)+6+.!+@53P)<H!
&p%!(,6.$C-76+!=/)!G$#./!K-8$.6-1!?$O$,7/.!GM8@-=/1!FD/!G+3@/1!"n!#$!*+,$-./!#$!%0"0H!
&pg!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!



! "m'!#$!%&'!

F$53,#/! /! ?$436+#/! ;+*/.! S@L)4-/1! 23+,#/! $)! %00p! 4/@-=-+-7! =-C-7! $! )-@-6+.$7!

$,6.+.+)! $)! =/,O./,6/! #3.+,6$! 3)+! 4+77$+6+! #$! 5.$C$! #+! G/@L=-+! :-C-@1! 4/@-=-+-7!

=-C-7! 6$.-+)!+)$+U+#/!/7!4/@-=-+-7!)-@-6+.$7^! 9,D/!C+)/7!)+-7!.$5-76.+.!.$7-76Z,=-+!

7$53-#+!#$!)/.6$`!C+)/7!+43.+.!=/)/!E/)-=L#-/!#/@/7/<H&p&!

!

()! 3)+! .$4$6-UD/! #$! $../7! 4.+C-+)$,6$! #/=3)$,6+#/7! 4$@+! S3C-#/.-+! #+! G/@L=-+!

$)! 3)! $763#/! #$! %00%1&p'! $)! #-C$.7/7! =+7/7! #$! )+-/! #$! %00I1! E/)-=L#-/7!

=/)$6-#/7! 4/.! 4/@-=-+-7! $)! 734/76/7! =/,O./,6/7! O/.+)! $,=+)-,E+#/7! +! 3)+!

4./)/6/.-+! $t/3! C+.+! 23$! ,D/! $.+)! #/! e.-83,+@! #/! cM.-! $1! 4/.6+,6/1! ,D/! 6-,E+)!

7$23$.!+!=/)4$6Z,=-+!$)!4./=$77BJ@/7H!

• S! -,23P.-6/! 23$! +43./3! /7! E/)-=L#-/7! #$! c$OO$.7/,! #/! :+.)/! G$.$-.+! $!

V/5P.-/! #/! :+.)/! G$.$-.+1! +=/)4+,E+#/! 4$@/! ?$O$,7/.! GM8@-=/! G$#./!

K-8$.6-1! 4/.!$N$)4@/1! O/-!4+.+.!,+!%%É!a+.+!:.-)-,+@!#$!FD/!G+3@/1!23$!,D/!

6$)!=/)4$6Z,=-+!4+.+!+C+@-+.!+! @$5+@-#+#$!#/7!E/)-=L#-/71!23$!4/.! @$-! =+8$!

+/!e.-83,+@!#/!cM.-!\=+7/!ç%']H&pI!

• S! -,23P.-6/! 4/@-=-+@! =/..$74/,#$,6$! d! )/.6$1! $)! 734/76/! =/,O./,6/! =/)!

4/@-=-+-71!#$!:.-76-+,/!>35376/!V/#.-53$7!\"m!#$!)+-/!#$!%00I1!FD/!G+3@/]!O/-!

$,C-+#/! d! %%É! a+.+! :.-)-,+@! #$! FD/! G+3@/1! 23$! ,D/! 6$)! =/)4$6Z,=-+! 4+.+!

+C+@-+.!+!@$5+@-#+#$!#/!E/)-=L#-/H&pm!

• :/)!.$@+UD/!d!)/.6$!4$@+!4/@L=-+1!$)!734/76/!=/,O./,6/1!#$!(.+@#/!Y/53$-.+!

#+! F-@C+! \"m! #$! )+-/! #$! %00I1! FD/! G+3@/]1! /! ;G! .$@+6/3! 23$! /! -,23P.-6/!

=/..$74/,#$,6$! 6.+)-6+C+! ,+! "gÉ! a+.+! :.-)-,+@! #$! FD/! G+3@/1! 23$! ,D/! P!

=/)4$6$,6$!4+.+! +C+@-+.! +! @$5+@-#+#$! #/7! E/)-=L#-/71! 7$53,#/! -,O/.)+UQ$7!

+63+@-_+#+7!$)!%&!#$!+8.-@!#$!%00pH&pp!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&p&!q.3,/!G+$7!;+,7/1!;+.=$@/!K/#/Å1!s@+#-)-.!>,#.+#$!$!G@L,-/!?$@4E-,/1!9G/@L=-+!:-C-@!-,C$76-5+.B!

)/.6$7!=+37+#+7!4/.!G;7<1!T,%2-_/'23(+45+r-.%-R%(4+,-.+-g+(.'1!m!#$!+8.-@!#$!%0""^!
E664^tt8@/57H$76+#+/H=/)H8.t*6J7$53.+,=+t4/@-=-+J=-C-@JC+-J-,C$76-5+.J)/.6$7J=+37+#+7J4/.J4)7tH!!
&p'!9V$7-76Z,=-+!F$53-#+!#$!;/.6$^!+!+43.+UD/!#/7!@-)-6$7!#/!37/!#+!O/.U+!@$6+@!,/!R)8-6/!#+!G/@L=-+!

c3#-=-B.-+1!#/!;-,-76P.-/!GM8@-=/!$!#/!G/#$.!c3#-=-B.-/!!|!3)+!+8/.#+5$)!4./=$773+@<1!S3C-#/.-+!#+!

G/@L=-+!#/!(76+#/!#$!FD/!G+3@/1!S3638./!#$!%00%H!
&pI!:A#-5/!#$!G./=$77/!G$,+@1!>.6H!m&!\î!"o]`!!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!

GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
&pm!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
&pp!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!



! "mI!#$!%&'!

• >! .$74$-6/! #+! )/.6$! 4$@+! 4/@L=-+! $)! 734/76/! =/,O./,6/! #$! 3)! E/)$)!

#$7=/,E$=-#/!\qHSH!%0I0!#/!"0"o!?G1!"'!#$!)+-/!#$!%00I!$)!FD/!G+3@/]1!/!

-,23P.-6/! 6.+)-6/3! ,+! g0É! a+.+! :.-)-,+@1! 23$! 6+)4/3=/! 6$)! =/)4$6Z,=-+!

4+.+!+C+@-+.!+!@$5+@-#+#$!#/!E/)-=L#-/H&pn!

• S!-,23P.-6/!4/@-=-+@!.$O$.$,6$!d7!)/.6$7!$)!734/76/!=/,O./,6/!=/)!+!4/@L=-+!

#$!#/-7!E/)$,7!#$7=/,E$=-#/7!\qHSH!"g'01!m'o!?G1!"'!#$!)+-/!#$!%00I1!FD/!

G+3@/]! O/-!+.23-C+#/!4/.! 9+36/.-+!#$7=/,E$=-#+<1!$)!%&!#$!+5/76/!#$!%00I1!

-,#-=+,#/! 23$! ,D/! O/-! -,C$76-5+#/! /! E/)-=L#-/! 4.+6-=+#/! 4/.! 4/@-=-+-7! 23$!

7$.-+1!$C-#$,6$)$,6$1!#$!+36/.-+!=/,E$=-#+H&n0!

()!/36./7!=+7/71!/7!-,23P.-6/7!6$.)-,+.+)!=E$5+,#/!+/7!4./)/6/.$7!$!C+.+7!#$!*M.-!

=/)4$6$,6$7! 4+.+! +C+@-+.! +! @$5+@-#+#$! #+7! )/.6$7H! G/.P)1! O/.+)! $,C-+#/7! =/)!

)$7$7!#$!+6.+7/1!=/@/=+,#/!$)!.-7=/!+!23+@-#+#$!#+7!4./C+7H!!G/.!$N$)4@/^!

• :/)!.$@+UD/!d!)/.6$!4$@+!4/@L=-+1!$)!734/76/!=/,O./,6/1!#$!Y+6+,+$@!a+@$.-)!

:R,#-#/1!/!;G!4./)/C$3!/!+.23-C+)$,6/!#/!-,23P.-6/!4/@-=-+@!$)!7$6$)8./!

#$! %00IH! ()! 7$53-#+1! 7/@-=-6/3! +! .$)$77+! #$! =A4-+! #/7! +36/7! +/!

9.$4.$7$,6+,6$!#/!;G!=/)!+6.-83-UD/!,/! cM.-!4+.+!+,+@-7+.!+7!=-=3,76R,=-+7!

~#"$�!#+!)/.6$!#$!Y+6+,+$@<1!=$.=+!#$!23+6./!)$7$7!+4A7!/7!O+6/7H&n"!

• F/8.$! +7! )/.6$7! 4$@+! 4/@L=-+! $)! 734/76/! =/,O./,6/! #$! >@$N+,#.$! c/+23-)!

G-,6/!#$!F/3_+!$!>,#.P!(C+,5$@-76+!F/+.$7!#$!S@-C$-.+!\"I!#$!)+-/!#$!%00I1!

;/5-!#+7!:.3_$7]1!+!4./)/6/.+!#/!=+7/!4$#-3!+.23-C+)$,6/!#+!-,C$76-5+UD/1!

)+7! 7/@-=-6/3! /! $,C-/! #/7! +36/7! d! mÉ! G./)/6/.-+! #$! c376-U+! 23$! 96$)!

+6.-83-UD/! 4+.+! +63+.! $)! =+7/7! #$! =.-)$7! #/@/7/7! =/,6.+! +! C-#+! 4+.+!

+C$.-53+.!+!=/,#36+!#/7!-,C$76-5+#/.$7!#$!4/@L=-+<H! !;+71!$77+!7/@-=-6+UD/!#$!

.$)$77+! 4+.$=$! 6$.! /=/..-#/! $)! ,/C$)8./! #$! %00I1! =-,=/! )$7$7! +4A7! /7!

O+6/7H&n%!

G/.! 6+-7! O+6/.$71! $! +4$7+.! #+7! $C-#Z,=-+7! #$)/,76.+,#/! /! +@6/! 5.+3! #$! C-/@Z,=-+!

4/@-=-+@! $)! .$C-#$! +/7! +6+23$7! #$! )+-/! #$! %00I1! #/7! '"! E/)-=L#-/7! $)! 23$!

-#$,6-O-=+)/7! +@53)! -,#L=-/! #$! 4/77LC$@! $N$=3UD/! 4.+6-=+#/7! 4/.! 4/@-=-+-7! $)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&pn!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
&n0!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
&n"!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!
&n%!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/H!



! "mm!#$!%&'!

734/76/7! =/,O./,6/71! 6-C$)/7! ,/6L=-+7! #$! 7/)$,6$! 7$-7! #$77+7! )/.6$7! 23$!

.$73@6+.+)! $)! #$,M,=-+7! /3! -,#-=-+)$,6/7! =/,6.+7! 4/@-=-+-7! 4/.! $N$=3UQ$7!

4.+6-=+#+7!$)!734/76/7!=/,O./,6/7!\C$.1!4/.!$N$)4@/1!=+7/!ç%"1!=+7/!ç%n]H!

_!B$,.(-05<$,%3$4#%Qh>>%

S! ?TGG! $7=@+.$=$31! 4+.=-+@! /3! =/)4@$6+)$,6$1! p'1mu! \"%! #$! "&]! #/7! =+7/7! 23$!

-,C$76-5/3! 7/8.$!)/.6$7! #$! +5$,6$7! 4M8@-=/7! /=/..-#+7! $,6.$! "%! $! %0! #$!)+-/! #$!

%00IH&ng!!;+71!,/!6/=+,6$!d7!)/.6$7!$)!23$!E+C-+!+@53)+!7374$-6+!#$!$,C/@C-)$,6/!

#$!4/@-=-+-71! /!?TGG!$@3=-#/31! 4+.=-+@! /3! =/)4@$6+)$,6$1! +4$,+7!"%1nu! \&! #$!g"]!

#/7!=+7/7H&n&!!v)!#/7!23+6./!E/)-=L#-/7!$7=@+.$=-#/71!23$!6$.-+)!7-#/!=/)$6-#/7!4/.!

734/76/7! 5.34/7! #$! $N6$.)L,-/1! O/-! /! #$! X-,#/)+.! X-,/! #+! F-@C+! \C$.! =+7/! çgI]H!

Y$77$!=+7/1!3)!4/@-=-+@!)-@-6+.!O/-!=/,#$,+#/!$)!4.-)$-.+!-,76R,=-+!=/)/!/!+36/.!#/!

O+6/!4/.! 6$.! #-74+.+#/! =/,6.+! +! CL6-)+H!S7! /36./7! 6.Z7!E/)-=L#-/7! =/..$74/,#$)!d!

=E+=-,+!#$!a-@+!K376+C/! \C$.! =+7/!çg']1! $)!23$!3)!4/@-=-+@!)-@-6+.1! *B! O+@$=-#/1! O/-!

-#$,6-O-=+#/!=/)/!+36/.H&n'!

(,23+,6/! /! ?TGG! ,/.)+@)$,6$! $7=@+.$=-+! )+-7! #$! n0u! #+7! =E+=-,+7! 23$!

-,C$76-5+C+!#$7#$!%00"&nI1!#+7!23+6./!=E+=-,+7!23$!-,C$76-5/3!.$@+=-/,+#+7!+!)+-/!

#$! %00I! $! ,+7! 23+-7! E+C-+! -,#L=-/7! #$! $,C/@C-)$,6/! #$! 4/@-=-+-71! /!?$4+.6+)$,6/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&ng!G$@+7!-,O/.)+UQ$7!23$!=/@E$)/7!#/!?TGG!$!#/!;G1!/!?TGG!-,C$76-5/3!"&!#+7!&g!)/.6$7!#$!

+5$,6$7!4M8@-=/7!=/,7-#$.+#/7!,$77+!4$723-7+H!!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!

GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!V$O$.$,6$7!+!

T/)-=L#-/7!4/.!>.)+!#$!b/5/<1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!1!G/@L=-+!:-C-@!#/!

(76+#/!#$!FD/!G+3@/1!>,$N/!#$!.$74/76+!#+6+#+!#$!'!#$!*3@E/!#$!%0"0!#+!F$=.$6+.-+!#+!F$53.+,U+!

GM8@-=+!d!7/@-=-6+UD/!#$!-,O/.)+UQ$7!7/8.$!)+-/!#$!%00IH!
&n&!G$@+7!-,O/.)+UQ$7!23$!=/)4+.+)/7!#$!)M@6-4@+7!O/,6$7f-,=@37-C$!/!?TGG1!/!;G!$!+!S3C-#/.-+!#+!

G/@L=-+f/!?TGG!-,C$76-5/3!g"!#/7!m"!E/)-=L#-/7!/=/..-#/7!$,6.$!"%!$!%0!#$!)+-/!#$!%00I!$)!23$!

-#$,6-O-=+)/7!+@53)!-,#L=-/!#$!$,C/@C-)$,6/!#$!4/@L=-+-7!,/7!=.-)$7H!!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!

#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!!9G$723-7+!#$!>,#+)$,6/!#$!W,23P.-6/7!G/@-=-+-7!

V$O$.$,6$7!+!T/)-=L#-/7!4/.!>.)+!#$!b/5/<1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!

\?TGG]1!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!>,$N/!#$!.$74/76+!#+6+#+!#$!'!#$!*3@E/!#$!%0"0!#+!

F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!d!7/@-=-6+UD/!#$!-,O/.)+UQ$7!7/8.$!)+-/!#$!%00I`!!9S3C-#/.-+!#+!

G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!F34/76+!

G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
&n'!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
&nI!>,3B.-/!#$!%00p1!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!G$77/+1!G/@L=-+!:-C-@!#/!(76+#/!#$!

FD/!G+3@/1!%00p1!4H!m&^!

E664^ttlll%H4/@-=-+=-C-@H74H5/CH8.tN%0"It)/#3@$7t)+76/4}438@-7EtO-@$7tO-@$7}&#'&&0%$$#=$$H4#OH!



! "mp!#$!%&'!

-#$,6-O-=/3!7/)$,6$!3)!#/7!+36/.$7!$)!3)!#/7!=+7/7!+43.+#/7! \+!=E+=-,+!#$!a-@+!

K376+C/1! C$.! =+7/!çg']H! !?$77$!)/#/1! +4$,+7!%'u!#/7! =+7/7! O/.+)!+=@+.+#/7H! !>7!

-,C$76-5+UQ$7!7/8.$!/36.+7!=E+=-,+7! O/.+)!6/#+7!+.23-C+#+7!7$)!/!$7=@+.$=-)$,6/!

#+! .$74$=6-C+! +36/.-+H! ! ()! %00'1! /! ?TGG! $7=@+.$=$3! ng1gu! #+7! =E+=-,+7! 23$!

-,C$76-5/3H!Y/!+,/!7$53-,6$1!$77$!4$.=$,63+@!=+-3!4+.+!m"1&u!$)!C-.63#$!#+!O+@E+!$)!

$7=@+.$=$.!I!#$!%"!=+7/7H! !;$6+#$!#$77+7!O+@E+71!4/.6+,6/1!=/,=$.,$)!*376+)$,6$!+!

=E+=-,+7! #/7! :.-)$7! #$!;+-/! $)! 23$! E+C-+! -,#L=-/7! #$! $,C/@C-)$,6/! #$! 4/@-=-+-7!

-,6$5.+,6$7!#$!5.34/7!#$!$N6$.)L,-/H!

=#)30/05"#%7$%.020%7$%$,+40/$+()$!.#,%7$%+A0+(!0,%3$4#%Qh>>%
:E+=-,+7!\%00"!+!%00']! n&H&u!

:E+=-,+7!=/)!7374$-6+!#$!$,C/@C-)$,6/!#$!4/@-=-+-7!\)+-/!

#$!%00I]! %'u!

!

h!#-OL=-@!$N4@-=+.!$77+!#-7=.$4R,=-+!$,6.$!/!.$@+6-C/!73=$77/!#/!?TGG!$)!$7=@+.$=$.!

=+7/7!$)!23$!4/@-=-+-7!O-53.+.+)!=/)/!CL6-)+7!$!73+! -,$O-=-Z,=-+!23+,6/!+/7!=+7/7!

$)!23$!4/@-=-+-7!7D/!7374$-6/7!,/7!:.-)$7!#$!;+-/H!!>,+@-7+,#/!/7!=+7/7!#$!)/.6$7!

#$!+5$,6$7!4M8@-=/71! $77$7! 6+)8P)! O/.+)!=+7/7!#-OL=$-71!4/.P)!/!?TGG!=/,7$53-3!

$7=@+.$=ZJ@/7H! ! >@53,7! #$77$7! =+7/7! O/.+)! 7/@3=-/,+#/7!)$7)/! 23+,#/! /! @/=+@! #/!

=.-)$! ,D/! E+C-+! 7-#/! 4.$7$.C+#/H! Y$@$71! /! ?TGG! /O$.$=$3! #$! O/.)+! =/..-23$-.+! +!

4./6$UD/!d7! 6$76$)3,E+71!23$! O/.+)!$77$,=-+-7!4+.+!#$6$.)-,+.!+!+36/.-+!#$@-6-C+H!!

G/.!$N$)4@/^!

• F$53,#/! /! #$@$5+#/! .$74/,7BC$@! 4$@+! -,C$76-5+UD/1! ,/! =+7/! $,C/@C$,#/! +!

)/.6$!#/! +5$,6$!4M8@-=/!;-@6/,!F-@C$76.$!e+8/.5+! \C$.! =+7/!ç"]1! /! @/=+@! #/!

=.-)$! ,D/! O/-! 4.$7$.C+#/1! )+7! +! +36/.-+! #$@-6-C+! O/-! #$6$.)-,+#+! 5.+U+7! +!

-,O/.)+UQ$7!O/.,$=-#+7!4/.!6$76$)3,E+7!23$!O/.+)!@/=+@-_+#+7!4$@+!4/@L=-+!$!

4./6$5-#+7H&nm!

• Y/!=+7/!$,C/@C$,#/!+!)/.6$!#/!4/@-=-+@!=-C-@!>-@6/,!:+.@/7!#$!F+,6+,+1!$)!"%!

#$!)+-/!#$!%00I!\C$.!=+7/!çg]1!6$76$)3,E+7!O/.+)!/3C-#+7!#$!+=/.#/!=/)!/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&nm!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!



! "mn!#$!%&'!

G./C-)$,6/!g%1!23$!#$6$.)-,+!23$!/7!#+#/7!4$77/+-7!#+7!6$76$)3,E+7!7$*+)!

)+,6-#/7!$)!7-5-@/H&np!

• Y/!=+7/!$)!23$!7$!+43./3!+!)/.6$!#/!4/@-=-+@!G+3@/!c/7P!#+!F-@C+!$!73+!,/-C+1!

+! 6$76$)3,E+! O/-! -,7$.-#+! ,/! 4./5.+)+! #$! 4./6$UD/! +! 6$76$)3,E+1!

GVSaWe>H&nn!!(@+!6$.-+!7$!+4.$7$,6+#/!4+.+!4.$76+.!#$=@+.+UQ$71!-,O/.)+,#/!/!

,/)$! #$! 3)! #/7! +36/.$7H'00! ! (77$! O/-! 3)! #/7! 4/3=/7! =+7/7! 23$! 7$! 6$)!

.$5-76./!#$!23$!+!=$,+!#/!=.-)$!O/-!4.$7$.C+#+H'0"!

Y$)!/!=+7/!$)!23$!/!+77+77-,/!37/3!3)!=+43_!#$-N/3!#$!7$.!$7=@+.$=-#/!4$@/!?TGG^!

• Y/! =+7/! #/! +77+77-,+6/! #$! 3)! +5$,6$! 4$,-6$,=-B.-/! $)! 23$! /! +36/.! $76+C+!

$,=+43_+#/1!+!4/@L=-+!$7=@+.$=$3!+!+36/.-+!#$,6./!#$!p!E/.+7!$!)$-+1!)$7)/!+!

=$,+!#/!=.-)$!,D/!6$,#/!7-#/!4.$7$.C+#+H'0%!

cB! $)! .$@+UD/! +! E/)-=L#-/7! $)! 23$! E+C-+! -,#L=-/7! #$! 4+.6-=-4+UD/! #$! 4/@-=-+-7! $)!

)+-/! #$! %00I1! /! ?TGG! .+.+)$,6$! -#$,6-O-=/3! 23$)! $76+C+! 4/.! 6.B7! #/! =+43_H!!

(78+..+.+)1!$,6.$!/36./7!4./8@$)+71!,+! -,6-)-#+UD/!#$! 6$76$)3,E+7!$!,+! O+@6+!#$!

4.$7$.C+UD/!#+!=$,+!#/!=.-)$H! !;+71!=/)/!C-76/!4$@+!+63+UD/!#/!?$4+.6+)$,6/!,/!

$7=@+.$=-)$,6/! #+7! )/.6$7! #$! +5$,6$7! 4M8@-=/71! $77+7! #-O-=3@#+#$7! 4/#$)! 7$.!

734$.+#+7H! ! X$C+,6+J7$1! 4/.6+,6/1! +! 7374$-6+!#$!3)! O+6/.!#$6$.)-,+,6$!4+.+!23$!/!

?TGG! ,D/! $7=@+.$=$77$! )+-7! =+7/7! $)! 23$! 4/@-=-+-7! $.+)! 7374$-6/7^! +! O+@6+! #$!

C/,6+#$H!

!

a+@$! .$77+@6+.! 23$! /! ?TGG! 6+)8P)! ,D/! /86$C$! ZN-6/! +! .$74$-6/! #$! =+7/7! #$!

#$7+4+.$=-)$,6/7!O/.U+#/7!/=/..-#/7!$)!)+-/!#$!%00IH!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&np!S7!+36/7!7D/!)+.=+#/7!=/)!#3+7!6+.*+7!C$.)$@E+7!-,#-=+,#/!23$!+!6$76$)3,E+!4$#$!4+.+!,D/!7$.!

-#$,6-O-=+#+!$!7/)$,6$!/!*3-_1!/!4./)/6/.!$!/!#$O$,7/.!6Z)!+=$77/!+/!4./=$77/H!!G./C-)$,6/!#+!

:/..$5$#/.-+!K$.+@!#$!c376-U+!,o!g%^!G./5.+)+!#$!G./6$UD/!d7!CL6-)+7!$!6$76$)3,E+71!#$!%&!#$!

/3638./!#$!%000H!
&nn!S!GVSaWe>!é um serviço oferecido pelo Estado de São Paulo para proteger as testemunhas que se 
sentem coagidas e correm risco de vida. !
'00!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
'0"!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!
'0%!(,6.$C-76+!=/)!$23-4$!#$!#$@$5+#/71!?$4+.6+)$,6/!#$!T/)-=L#-/7!$!G./6$UD/!d!G$77/+!\?TGG]1!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/1!%'!#$!/3638./!#$!%00IH!



! "p0!#$!%&'!

• S! =+7/! )+-7! $)8@$)B6-=/! P! /! #$! G+3@/! >@$N+,#.$! K/)$7! \C$.! =+7/! ç! 'p]1!

#$7+4+.$=-#/!#$7#$!"I!#$!)+-/!#$!%00I1!=/)!7374$-6+!#$!6$.!7-#/!)/.6/!4/.!

4/@-=-+-7! )-@-6+.$7! #+! VSe>H! ! ()8/.+! ! 73+! O+)L@-+! 6$,E+! @36+#/! 4+.+! +!

.$+@-_+UD/!#$!3)+!-,C$76-5+UD/!7P.-+1!.$@+6/3!6$.!6-#/!#-O-=3@#+#$7!+6P!)$7)/!

$)!.$5-76.+.!7$3!#$7+4+.$=-)$,6/H!

• S!=+7/!#$!qH(H! 6+)8P)!P! .$C$@+#/.! \C$.! =+7/!ç'n]H! ! G/.! =+37+!#+! +4+.$,6$!

#$7/C+! #/! =/.4/! #+! CL6-)+! O$-6+! 4/.! G;7! ,+! 4/.6+! #$! 3)! E/74-6+@1! 7$37!

O+)-@-+.$7!O-=+.+)!23+6./!)$7$7!7$)!7+8$.!7$3!4+.+#$-./!+6P!23$!/!=/.4/!O/-!

-#$,6-O-=+#/! 4$@/! ?TGG! 4/.! =/,6+! #$! 73+7! -)4.$77Q$7! #-5-6+-7H! ! w3+,#/!

$,6.$C-76+)/7! /7! O+)-@-+.$7! #$! qH(H! $)! /3638./! #$! %00I1! *B! E+C-+! 3)!)Z7!

#$7#$! 23$! E+C-+)! #$7=38$.6/! 23$! /! */C$)! 6$.-+! 7-#/! +77+77-,+#/H!!

G$.53,6+)/7! d! O+)-@-+! 7/8.$! /! 76+637! #/! -,23P.-6/H! ! (@$7! .$74/,#$.+)!23$!

,-,53P)!#+!4/@L=-+!E+C-+!7$!=/)3,-=+#/!=/)!$@$7!7/8.$!+!$N-76Z,=-+!#$!3)!

-,23P.-6/`!,$)!7+8-+)!7$!$N-76-+H'0g!

;$7)/!+4A7!3)!$,=/,6./!$,6.$!O+)-@-+.$7!#+7!CL6-)+7!#$!#$7+4+.$=-)$,6/!$!/!$,6D/!

F$=.$6B.-/! #+! F$53.+,U+! GM8@-=+1! V/,+@#/! ;+._+5D/1! .$+@-_+#/! )+-7! #$! 3)! +,/!

#$4/-7!#/7!O+6/71!+!O+)L@-+!#$!G+3@/!>@$N+,#.$!K/)$7!,D/!=/,7$53-3!O+_$.!=/)!23$!+!

4/@L=-+!.$+@-_+77$!-)4/.6+,6$7!#-@-5Z,=-+71!=/)/!3)+!837=+!$)!3)!@/=+@!=/,E$=-#/!

4/.!#$7/C+!#$!=/.4/7!4/.!4/@-=-+-7H'0&! !S7!=+7/7!#$!#$7+4+.$=-)$,6/7!,3,=+! O/.+)!

7/@3=-/,+#/71!+4$7+.!#/!=/)4./)-77/!#/!F$=.$6B.-/!+773)-#/!=/)!/7!O+)-@-+.$7H!

_!B$,.(-05<$,%3#/%#1./#,%7$30/.0)$!.#,%70%>#4Y+(0%=(B(4%

>7!-,C$76-5+UQ$7!.$+@-_+#+7!O/.+!#/!?TGG1!$)!5$.+@1!6-C$.+)!.$73@6+#/7!+-,#+!)$,/7!

7+6-7O+6A.-/7! $! ,D/! 7$53-.+)! /7! 4+#.Q$7! )+-7! $@$)$,6+.$7! #$! -,C$76-5+UD/! #$!

E/)-=L#-/7H! ! ?$! g&! -,C$76-5+UQ$7! #$! E/)-=L#-/! =/,#3_-#+7! O/.+! #/! ?TGG1! $)! 23$!

E+C-+! -,#L=-/7!#$!$,C/@C-)$,6/!#$!5.34/7!#$!$N6$.)L,-/!=/)4/76/7!4/.!4/@-=-+-7!$!

7/8.$!/7!23+-7!/86-C$)/7!+@53)+! -,O/.)+UD/! 7/8.$!/!+,#+)$,6/!#/! -,23P.-6/1!g"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'0g!(,6.$C-76+!=/)!O+)-@-+.$7!#$!9qH(H<!\47$3#Ä,-)/]1!%I!#$!/3638./!#$!%00IH!
'0&!W,23P.-6/!G/@-=-+@!0't%00m1!%+!?$@$5+=-+!#$!G$77/+7!?$7+4+.$=-#+7!$!W#$,6-O-=+UD/!#$!:+#BC$.1!

?$4+.6+)$,6/!#$!T/)-=L#-/7!$!#$!G./6$UD/!d!G$77/+!\?TGG]H!



! "p"!#$!%&'!

O/.+)!+.23-C+#+7!7$)!23$!+!+36/.-+!O/77$!$7=@+.$=-#+1!3)!4$.=$,63+@!+@+.)+,6$!#$!

n"1"uH'0'!!!

!

S7!=+7/7!#+!q+-N+#+!F+,6-76+!7D/!3)!7L)8/@/!#+7!7-76$)B6-=+7!O+@E+7!#$!-,C$76-5+UD/1!

-,=@3-,#/!+!O+@6+!#$!4$.L=-+!,/!@/=+@!#/7!=.-)$7`!!/7!$../7!,+!=/@$6+!#$!#$4/-)$,6/7!

#$! 6/#+7! +7! 6$76$)3,E+7! 4.$7$,=-+-7! $! #$! 4./C+7!)+6$.-+-7! -)$#-+6+)$,6$! +4A7! +!

/=/..Z,=-+`! $! ,+! +37Z,=-+! #$! -,C$76-5+UD/! #/! =.-)$! #$! O/.)+UD/! #$! 23+#.-@E+1!!

+4$7+.!#/!O/.6$7!-,#L=-/7!#+!/4$.+UD/!#$!5.34/7!#$!$N6$.)L,-/7!+63+,#/!$)!)+-/!#$!

%00I! \C$.! >,$N/! W]H! ! w3+,#/! #$7=.$C$)/7! 6+-7! $../7! 23$! $,=/,6.+)/7! ,/7!

-,23P.-6/7!#+!.$5-D/!#$!F+,6/7!+/!$,6D/!?$@$5+#/!?-.$6/.!#/!?TGG1!;+.=/!>,6/,-/!

?$753+@#/1! $@$! =+.+=6$.-_/3! O+@E+7! =/)/! $77+7! =/)/! 7$,#/! #$=/..$,6$7! #$!

9C+5+83,#+5$)!/3!)B!OP<H'0I!

K%303$4%7#%T(!(,.c/(#%>p;4(+#%$%7#%>#7$/%M17(+(U/(#%%%

9h!=$.6/!23$1!$)!.$4.$7B@-+1!+7!G/@L=-+7!;-@-6+.!$!:-C-@!.$+5-.+)!+!

+@53,7!+6+23$7!$!E/3C$1!6+)8P)1!+!-,6$.O$.Z,=-+!#$!5.34/7!i4+.+J

4/@-=-+-7j<H!

!

i-*(%;%0%(-.'-R3#0"5+-O01&"%-h+#$%4$',%#-.'-T%(7+-F",E%C-?'.".%-.'-+(Q3"&+;'40%-#';-+-+30%("+-
'#$,+('$".+-.%-"4Q3[("0%-.%-E%;"$]."%-.'-V.#%4-J%2[("%-/",&+-.%#-/+40%#'0m-

!

>4$7+.! #+! 4.$/=34+UD/! )+,-O$76+#+! 4$@/! G./)/6/.! q/.8+1! +=-)+1! /! ;-,-76P.-/!

GM8@-=/!(76+#3+@!6+)8P)!O+@E/3!$)^!!"]!,D/!-,C$76-5+.!6/#/7!/7!:.-)$7!#$!;+-/!#$!

O/.)+! 7-76$)B6-=+! $! .-5/./7+1! %]! ,D/! $N-5-.!)$@E/.$7! -,C$76-5+UQ$7! ,/7! -,23P.-6/7!

4/@-=-+-7! \=/)/1! 4/.! $N$)4@/1! /7! -,23P.-6/7! ! 7/8.$! +7!)/.6$7! 4/.! $,=+43_+#/7! ,+!

q+-N+#+! F+,6-76+1! $)! 23$! /! G./)/6/.! q/.8+! 4$#-3! /! +.23-C+)$,6/]`! ! $! g]! ,D/!

)+,6$.!73+!4.$=-/7+!-7$,UD/!,/!)/)$,6/!#+!=.-7$1!7-,+@-_+,#/!d!G/@L=-+!;-@-6+.!23$!

$@$71!4./)/6/.$71!*B!6$.-+)!=/,=@3L#/!23$!,D/!E/3C$!3)!.$C-#$!4/@-=-+@!/.23$76.+#/!

+4A7!/7!+6+23$7H!!S!)/)$,6/!=.3=-+@!O/-!$)!%'!#$!)+-/!#$!%00I1!23+,#/!#$_$,+7!#$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'0'!9S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!

F34/76+!G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/H!
'0I!Entrevista com Marco Antonio Desgualdo, Delegado Titular do Departamento de Homicídios e 
Proteção à Pessoa do Estado de São Paulo, São Paulo, 14 de janeiro de 2010.!
'0m!G./)/UD/!#$!+.23-C+)$,6/!.$O$.$,6$!+/!W,23P.-6/!G/@-=-+@!"I%t0I1!G./)/6/.-+!#/!cM.-!#$!F+,6/71!

;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!*3,E/!#$!%00pH!



! "p%!#$!%&'!

4./)/6/.$7! #$! *376-U+! #$! =/)4$6Z,=-+! =.-)-,+@! #+! =+4-6+@! $,C-+.+)! 3)! /OL=-/! +/!

:/)+,#/!K$.+@! #+! G;1! .$=/,E$=$,#/! 9+! $O-=-Z,=-+! #+!V$74/76+! #+! G/@L=-+!;-@-6+.<!

+/7! +6+23$7! $! -,#-=+,#/! 23$! $76+C+)! ! 9=$.6/~7! #$�! 23$1! $C$,63+-7! $N=$77/7!

4.+6-=+#/7! -,#-C-#3+@)$,6$! 7$.D/! /8*$6/! #$! +43.+UD/! #$! C-#+! 4$@/7! A.5D/7!

.$74/,7BC$-7<! \C$.! >,$N/! a]H'0p! ! G/#$.J7$J-+! -,6$.4.$6+.! 6+@! =+.6+! =/)/! 6$,#/!

$N-)-#/! /! =/)+,#+,6$! #$! 23+@23$.! .$74/,7+8-@-#+#$!4$@/! .$C-#$! 4/@-=-+@! +/! 7$!

.$O$.-.!+/7!#-C$.7/7!-,#L=-/7!#$!,3)$./7+7!$N$=3UQ$7!=/)$6-#+7!4/.!4/@-=-+-7!=/)/!

9$N=$77/7! 4.+6-=+#/7! -,#-C-#3+@)$,6$<H!! :/)! +@53)+7! ,/6BC$-7! $N=$UQ$71! O+@E+7! #$!

=$.6/7!)$)8./7!#/!;-,-76P.-/!GM8@-=/!=/)!.$74$-6/!+/7!:.-)$7!#$!;+-/!4/#$.-+)!

6$.!6-#/!/!$O$-6/!#$!4+.$=$.!=E+,=$@+.!+!+UD/!C-/@+#/.+!#/!(76+#/H!!Y$77$!=/,6$N6/1!/!

G/#$.! c3#-=-B.-/! 6+)8P)!)3-6+7!C$_$7!O+@E/3!$)!+=$-6+.!4$#-#/7!#$!+.23-C+)$,6/!

O$-6/7!4$@/!;GH!!

!!

!

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'0p!SOL=-/!#/7!G./)/6/.$7!#$!c376-U+!$)!$N$.=L=-/!,/!b/./!:$,6.+@!:.-)-,+@!#+!:/)+.=+!#+!:+4-6+@1!+/!

:/)+,#+,6$!K$.+@!#+!G/@L=-+!;-@-6+.!(@-_$3!(=@+-.!e$-N$-.+!q/.5$7!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!

FD/!G+3@/1!%'!#$!)+-/!#$!%00IH!



! "pg!#$!%&'!

O" P0-07;(%),(%)Q-+/'(%)1/7:()67(%)

9a/=Z!O-=+!7A!4$.53,6+,#/!#$!i)+-/!#$!%00IjH!!;+-/!#$!%00I!=/,6-,3+Ñ!

S,6$)!)$7)/!)/..$.+)!)+-7!=-,=/<H!

$
i-8%;'401("%#-.'-R%:%-S4%$<4$"%-8%(('"+-.'-F('"0+#C-?+"-.'-K+0'3#-94.(+.'-.'-F('"0+#C-N%&';-

+##+##"4+.%-?%(-'4$+?3L+.%#-';-;+"%-.'->AAB-4+-T+"U+.+-/+40"#0+C-';-'40('&"#0+-+-4%##+-'Q3"?'-4%-
."+-';->=-.'-+7(",-.'->A=A-

!

S!G::!$N-76$!$)!O3,UD/!#/!(76+#/H!!S!(76+#/!4./4/.=-/,/3!+7!=/,#-UQ$7!4+.+!/!7$3!

,+7=-)$,6/H! ! >! O+=UD/! 73.5-3! ,/! 7-76$)+! 4.-7-/,+@1! @$5-6-)+#+! $,6.$! /7! 4.$7/7! $)!

#$=/..Z,=-+! #$! 5.+C$7! C-/@+UQ$7! #$! #-.$-6/7! E3)+,/7! =/)/! +7! =E+=-,+7! #/! &%/!

?-76.-6/!G/@-=-+@! $! /!;+77+=.$!#/!:+.+,#-.3! $!#+7! =/,#-UQ$7!#$73)+,+7! $! 6/.63.+7!

7-76$)B6-=+71!=/,O/.)$!#$7=.-6/!4$@/!*/.,+@-76+!c/7)+.!c/_-,/!$)!7$3!@-C./!:/8.+7!$!

X+5+.6/7H'0n!!>,/7!)+-7!6+.#$1!3)+!$)8/7=+#+!/.5+,-_+#+!4$@+!4/@L=-+!#$!FD/!G+3@/!

$)! )+.U/! #$! %00%1! =/,E$=-#+! =/)/! 9S4$.+UD/! :+76$@-,E/<1! 23$! .$73@6/3! ,+!

$N$=3UD/!#$!"%!)$)8./7!#/!G::1!6+)8P)!4+77/3!+!7$.!=-6+#+!4$@+!O+=UD/!+/!6$,6+.!

*376-O-=+.! 73+7! +UQ$7! O.$,6$! +/! (76+#/H! ! >! #$,M,=-+! /O$.$=-#+! =/,6.+! 'g! 4/@-=-+-7!

+77-,+@+^! àS7! =.-)$7! #$! )/.6$! O/.+)! @$C+#/7! +! $O$-6/! $)! =-.=3,76R,=-+7!

$74$6+=3@+.$7!$!=/)!/!O-)!#$!7$#-)$,6+.!3)+!ã-)+5$)!8/+ã!#/!~K.34/!#$!V$4.$77D/!

$! >,B@-7$! #/7! ?$@-6/7! #$! W,6/@$.R,=-+! \KV>?W]! #+! G;�! $! #+7! 3,-#+#$7! 4/@-=-+-7!

+.6-=3@+#+7! 4+.+! $77+! /4$.+UD/1! ,3)+! #$)/,76.+UD/! $23-C/=+#+1! #$7,$=$77B.-+1!

5.+63-6+!$!)+=+8.+!#$!O/.U+<H'"0!!!

!

S! =@+)/.! 4/43@+.! 4/.! )$#-#+7! 9#3.+7<! =/,6.+! /! =.-)$! 6$)! 7$! O3,#+)$,6+#/! $)!

,/UQ$7!O.B5$-7!7/8.$!7$53.+,U+!4M8@-=+1!$!+7!+36/.-#+#$7!7$!36-@-_+)!#$77+!7$,7+UD/!

#$!-,7$53.+,U+!4+.+!+#/6+.!)$#-#+7!C-/@+#/.+7!#$!#-.$-6/71!+/!-,CP7!#$!+#/6+.!3)+!

4/@L6-=+!4M8@-=+!=/$.$,6$1!-,6$.J-,76-63=-/,+@1!6.+,74+.$,6$!$!P6-=+H!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'0n!c/7)+.!c/_-,/1!:/8.+7!$!X+5+.6/71!FD/!G+3@/^!(#-6/.+!S8*$6-C+1!%00'H!
'"0!?$,M,=-+1!>36/7!I't0%J>1!"+!a+.+!#+!:/)+.=+!#$!W6M!J!FG1!;-,-76P.-/!GM8@-=/!#/!($76+#/!#$!FD/!

G+3@/1!&!#$!#$_$)8./!#$!%00g`!!9;G!4+3@-76+!#$,3,=-+!G;7!$,C/@C-#/7!,+!/4$.+UD/!:+76$@-,E/<1!

8%4#3,0%(-R3(]."$%1!&!#$!#$_$)8./!#$!%00g^!E664^ttlllH=/,*3.H=/)H8.t%00gJ#$_J
0&t)4}4+3@-76+}#$,3,=-+}4)7}$,C/@C-#/7}/4$.+=+/}=+76$@-,E/x-)4.-)-.z"H!



! "p&!#$!%&'!

S! G::! O/-! O/.6+@$=-#/! +6.+CP7! #+! =/..34UD/! #$! CB.-/7! +5$,6$7! 4M8@-=/71! 23$!

$76+8$@$=$.+)! =/)! 7$37! )$)8./7! .$@+UQ$7! 8+7$+#+7! $)! 8$,$OL=-/7! )M63/7! $!

+=E+23$7H! !>77-)!=E$5/3J7$!+!)+-/!#$!%00I1!23+,#/!+!4/43@+UD/! O/-! O$-6+! .$OP)!$!

7$23$.!7/38$!#/!4+4$@!#+!=/..34UD/!4/@-=-+@1!#/7!+=E+23$71!,+!#$O@+5.+UD/!#+!=.-7$H!!!

!

X+)$,6+C$@)$,6$1!!/7!$4-7A#-/7!#$!;+-/!#$!%00I!,D/!O/.+)!73O-=-$,6$7!4+.+!23$!+7!

+36/.-#+#$7!4M8@-=+7!#$!FD/!G+3@/! ! -,C$76-5+77$)!+!.+-_!#/!4./8@$)+!$N4/76/!4$@+!

=.-7$! $! 4./=$#$77$)! 3)+! .$74/76+! $O-=+_H! ! G$@/! =/,6.B.-/1! +@53)+7! +36/.-#+#$7!

4/@-6-=+)$,6$! $N4/76+7! 4$@+! =.-7$! #-O-=3@6+.+)! /3! +6P! )$7)/! -)4$#-.+)!

-,C$76-5+UQ$7!-,#$4$,#$,6$71!=/)/!+!-,76+@+UD/!#$!3)+!:GW!,+!>X(FGH!!!

!

>/! +C+@-+.! +! 7-63+UD/! ,/! (76+#/! #$! FD/!G+3@/!E/*$1! P! -,6$.$77+,6$! /87$.C+.! 23$!! +!

=M43@+!#/!5/C$.,/!4+3@-76+!)3#/3!4/3=/!$)!.$@+UD/!+!=-,=/!+,/7!+6.B71!,+!B.$+!#$!

7$53.+,U+1!$!$)!.$@+UD/!+!23-,_$!+,/7!+6.B71!,+!B.$+!#/!7-76$)+!4$,-6$,=-B.-/H!!F+3@/!

#$! :+76./! >8.$31! F$=.$6B.-/! #+! F$53.+,U+! GM8@-=+! ,+! P4/=+! #/7! :.-)$7! #$! ;+-/1!

/=34+!+63+@)$,6$!/!=+.5/!#$!F$=.$6B.-/!#$!e.+,74/.6$71!,/)$+#/!4$@/!K/C$.,+#/.!

K$.+@#/!>@=k)-,H!!S!F$=.$6B.-/!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!P!X/3.-C+@!K/)$71!/!

)$7)/! 23$! 5$.$,=-+C+! /! 7-76$)+! 4.-7-/,+@! =/)/! 6-63@+.! #+! ://.#$,+#/.-+! #$!

(76+8$@$=-)$,6/7!G$,-6$,=-B.-/7!#/!(76+#/!\:S(FG(]!#$!"nng!+!%0001'""!P4/=+!$)!

23$!/!G::!73.5-3!$!=.$7=$3H'"%!!>,6/,-/!b$..$-.+!G-,6/1!E/*$!F$=.$6B.-/!#+!F$53.+,U+!

GM8@-=+1!$.+!F$=.$6B.-/J>#*3,6/!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!#$!"nng!+!"nn'1'"g!

23+,#/! K/)$7! =//.#$,+C+! +! :S(FG(1! 4/.6+,6/! 6+)8P)! $.+! 3)! #/7! 5$76/.$7! #/!

7-76$)+!#3.+,6$!+!P4/=+!#+!O/.)+UD/!$!=.$7=-)$,6/!-,-=-+@!#/!G::H!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'""!:+./@-,+!W7k+,#+.-+,1!9>@=k)-,!+,3,=-+!)+-7!6.Z7!!7$=.$6B.-/7!#/!,/C/!5/C$.,/<1!P=1!%p!#$!
#$_$)8./!#$!%0"0^!E664^tt5"H5@/8/H=/)t7+/J4+3@/t,/6-=-+t%0"0t"%t+@=k)-,J+,3,=-+J)+-7J6.$7J

7$=.$6+.-/7J#/J,/C/J5/C$.,/HE6)@H!
'"%!9b+=UD/!=.-)-,/7+!G::!O/-!=.-+#+!$)!"nng<1!F%,E+-.'-/I-*+3,%1!"&!#$!)+-/!#$!%00I^!
E664^ttlll"HO/@E+H3/@H=/)H8.tO/@E+t=/6-#-+,/t3@6n'3"%"&I0H7E6)@H!
'"g!:+./@-,+!W7k+,#+.-+,1!9>@=k)-,!+,3,=-+!)+-7!6.Z7!!7$=.$6B.-/7!#/!,/C/!5/C$.,/<1!P=1!%p!#$!
#$_$)8./!#$!%0"0^!E664^tt5"H5@/8/H=/)t7+/J4+3@/t,/6-=-+t%0"0t"%t+@=k)-,J+,3,=-+J)+-7J6.$7J

7$=.$6+.-/7J#/J,/C/J5/C$.,/HE6)@H!



! "p'!#$!%&'!

>63+@)$,6$1! /,#$! $76B! FD/! G+3@/! =/)! .$@+UD/! +/7! :.-)$7! #$! ;+-/! #$! %00Ix!!

>=.$#-6+)/71! -,O$@-_)$,6$1! 23$! /! (76+#/! =/,6-,3+! 7/8! O/.6$! .-7=/! #$! 7/O.$.!

,/C+)$,6$!3)+!=.-7$!#$!#-)$,7Q$7!7$)$@E+,6$7!+!#$!%00IH! !(@$)$,6/7!23$!O/.+)!

O3,#+)$,6+-7! 4+.+! 23$! ;+-/! #$! %00I! +=/,6$=$77$! +-,#+! 4$.7-76$)^! =/..34UD/1!

C3@,$.+8-@-#+#$! #/7! +5$,6$7! 4M8@-=/71! O+@Z,=-+! #/! 7-76$)+!4$,-6$,=-B.-/! $! $N6.$)+!

C-/@Z,=-+!4/@-=-+@H!

!

>! =/..34UD/1! =/)/! *B! O/-! #-6/! +,6$.-/.)$,6$1! #$7$)4$,E+! 3)! 4+4$@! =E+C$! ,+!

/.5+,-_+UD/! #+! =.-)-,+@-#+#$! $! 4$.7-76$! 7$)! 23$! )$#-#+7! )+-7! =/,63,#$,6$7! $!

5+.+,6-#+7! +! @/,5/! 4.+_/! 6$,E+)! 7-#/! 6/)+#+7! 4+.+! =/)8+6ZJ@+H! (77+! /4-,-D/! P!

=/../8/.+#+!4/.!#-C$.7/7!4./)/6/.$7!#$!*376-U+!$74$=-+@-76+7!$)!=.-)$!/.5+,-_+#/1!

23$!6Z)!+O-.)+#/!23$!/!=.-)$!/.5+,-_+#/!#$4$,#$!#+!=/..34UD/!4+.+!7/8.$C-C$.!$!

/4$.+.H! ! >! =/..34UD/1! 7$53,#/! +O-.)+)1! 6$)!3)!4+4$@! -)4/.6+,6$! ,/! -,5.$77/! #$!

=$@3@+.$7!,+7!4.-7Q$71!,+!=/)4.+!#$! O35+71!,+! =/8.+,U+!#$!4$#B5-/7!4+.+!/4$.+.!/!

6.BO-=/!#$!#./5+71!!,+!)+,-43@+UD/!#$!-,23P.-6/7!$!,+!C$,#+!#$!/36./7!8$,$OL=-/7!,/!

7-76$)+! #$! *376-U+! 4$,+@H! ! (,6.$! *3@E/! #$! %00I! $! *3,E/! #$! %0"01! +! S3C-#/.-+! #$!

G/@L=-+!.$=$8$3!%H'nn!#$,M,=-+7!#$!+6/7!O.$23$,6$)$,6$!.$@+=-/,+#/!+!=/..34UD/^!

%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%



! "pI!#$!%&'!

J0;$40%[E%s10./#%0!#,%7$%7$!p!+(0,%!0%K1B(7#/(0%70%>#4Y+(0%7$%D"#%>014#:]\%

Z0.1/$?0%70%7$!p!+(0%
J#.04%

bM14@%899^%0%M1!@%
89]9d%

>837/!#$!+36/.-#+#$!\,D/!+5.$77D/]! 'nI!

:/,=377D/! %In!

:/..34UD/!4+77-C+! &mm!

b+=-@-6+UD/!#$!O35+! g'!

b+C/.$=-)$,6/!-,#$C-#/!#$!4/@-=-+)$,6/!

4.$C$,6-C/! ""'!

G$=3@+6/! %g!

G$=3@+6/!\+4./4.-+UD/]! &n!

G$=3@+6/!\#$7C-/]! "&&!

G$=3@+6/!\$76$@-/,+6/]! "m!

G$=3@+6/!\O3.6/]! g0!

G.$C+.-=+UD/! &''!

G.-C-@P5-/!\8$,$OL=-/!-,#$C-#/!$)!$7=+@+]! "00!

V/38/tO3.6/! mm!

e.BO-=/!#$!#./5+7!=/)!$,C/@C-)$,6/!#$!

4/@-=-+-7! %"%!

JKJGW% 8:ee%
!

v)! $N$)4@/! #+! =/..34UD/! $,#Z)-=+! 23$! +77/@+! +! 4/@L=-+! #$! FD/! G+3@/! 4/#$! 7$.!

C-7@3)8.+#/! $)! K3+.3@E/71! ,/! $4-7A#-/! $)! 23$! 4/@-=-+-7! =-C-7! @/=+@-_+.+)! 3)!

734/76/!)$)8./!#/!G::!23$! 6$.-+!7-#/!.$74/,7BC$@!4$@+!23$-)+!#$!3)!Ä,-837!,/!

#-+! "&! #$!)+-/! #$! %00IH! ! F$53,#/! +43.+#/! 4$@/!;G1! +/! -,CP7! #$! -,C$76-5+.$)! /!

734/76/! )$)8./! #/! G::1! /7! 4/@-=-+-7! 6$.-+)! 4+77+#/! +! $N6/.23-J@/1! $N-5-,#/! Vy!

"0H000! 4+.+! 73+! @-8$.6+UD/H! ! Y/! O-,+@1! 6$.-+! =376+#/! +4$,+7! 4/.! C/@6+! #$!Vy! %H'001!

=/,O/.)$!+43.+)/7H!!F$53,#/!/!*/.,+@-76+!c/7)+.!c/_-,/1!/!4.-,=-4+@!+@C/!#/!734/76/!

+=E+23$!96+)8P)!P!-,C$76-5+#/!4$@/!7$2[$76./!#/!.$4A.6$.!K3-@E$.)$!G/.6+,/C+!$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'"&!e+8$@+!K$.+@!#$!?$,M,=-+!4/.!?$4+.6+)$,6/1!V$@+6A.-/!%o!F$)$76.$!%00I1!S3C-#/.-+!#+!G/@L=-+!#/!

(76+#/!#$!FD/!G+3@/^!E664^ttlllH/3C-#/.-+J4/@-=-+H74H5/CH8.t4+5$7tV$@+6%F$)%00IHE6)`!!e+8$@+!

K$.+@!#$!?$,M,=-+!4/.!?$4+.6+)$,6/1!V$@+6A.-/!>,3+@!%00m1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!

G+3@/^!E664^ttlllH/3C-#/.-+J4/@-=-+H74H5/CH8.t4+5$7tV$@+6>,3+@%00mHE6)`!!e+8$@+!K$.+@!#$!

?$,M,=-+!4/.!?$4+.6+)$,6/1!V$@+6A.-/!>,3+@!%00p1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/^!

E664^ttlllH/3C-#/.-+J4/@-=-+H74H5/CH8.t4+5$7tV$@+6>,3+@%00pHE6)`!!e+8$@+!K$.+@!#$!?$,M,=-+!4/.!

?$4+.6+)$,6/1!V$@+6A.-/!>,3+@!%00n1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/^!

E664^ttlllH/3C-#/.-+J4/@-=-+H74H5/CH8.t4+5$7tV$@+6>,3+@%00nHE6)`!!e+8$@+!K$.+@!#$!?$,M,=-+!4/.!

?$4+.6+)$,6/1!V$@+6A.-/!"o!F$)$76.$!%0"01!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/^!

E664^ttlllH/3C-#/.-+J4/@-=-+H74H5/CH8.t4+5$7tV$@+6"F$)%0"0HE6)H!

!



! "pm!#$!%&'!

#/!+3N-@-+.!6P=,-=/!>@$N+,#.$!:+@+#/1!#+!ea!K@/8/1!$)!"%!#$!+5/76/!~#$!%00I�<H'"'!!>!

$N6/.7D/!+/!734/76/!)$)8./!#/!G::!6$.-+!7-#/!4.+6-=+#+!+4$,+7!23+6./!#-+7!+,6$7!

#/!7$23$76./!#+!$23-4$!#+!ea!K@/8/H'"I! ! !Y$)!3)!=.-)$!#/!G::!$)!)+-/!#$!%00I!

6$.-+!#$-N+#/!#$!7$.!)/$#+!#$!+=E+23$!,+!G/@L=-+!:-C-@H!

!

w3+,#/!+!G;!#$7=/8.-31!,/!=+../!#$!3)!+#C/5+#/!734/76+)$,6$!@-5+#/!+!#/,/7!#$!!

)B23-,+7! #$! =+U+J,L23$@1! $,C$@/4$7! =/,6$,#/! #-,E$-./! ,/7! 23+-7! 7$! -,#-=+C+)!/7!

,M)$./7!#$!n0u!#/7!#-76.-6/7!#+!G/@L=-+!:-C-@!\p&!#$!ng]1!O-=/3!$C-#$,6$!+!#-)$,7D/!

#/!4./8@$)+H'"m!!v)+!4./)/6/.+!#$!*376-U+!=/)!$N4$.6-7$!$)!4./=$77+.!4/@-=-+-7!4/.!

$723$)+7!#$!=/..34UD/1!#-77$J,/7!$)!%0"0!23$!/!)$.=+#/!#$!*/5/7!#$!+_+.!$)!FD/!

G+3@/!P!!6D/!@3=.+6-C/!23+,6/!/!6.BO-=/!#$!#./5+7!$!P!#/)-,+#/!4/.!4/@-=-+-7H!!Y$77$!

=/,6$N6/1!/!+@6/!5.+3!#+!C-/@Z,=-+!4/@-=-+@!+4+.$=$!,D/!=/)/!O/.)+! -@$5+@!#$!6$,6+.!

=/-8-.! +! =.-)-,+@-#+#$1! )+7! =/)/! )$-/! #$! O/.6+@$=$.! /! #/)L,-/! #$! 6$..-6A.-/! #$!

23+#.-@E+7! =/)4/76+7! 4/.! 4/@-=-+-7H! ! e+,6/! /7! =E+)+#/7! 9o"2E,+4.'(#<! 23+,6/! /7!

9;+6+#/.$7! #/! "p<1! +)8/7! 5.34/7! #$! $N6$.)L,-/! =/,6$,#/! G;7! 23$! O/.+)!

#$7=/8$.6/7! +4A7! )+-/! #$! %00I1! 6-,E+)!)/6-C+UQ$7! O-,+,=$-.+7! 4/.! 6.B7! #$! 73+7!

+UQ$7H!!S7!o"2E,+4.'(#!O/.+)!+=37+#/7!#$!$N6/.23-.!4$77/+7!+=37+#+7!#$!6.BO-=/!$!#$!

O/.U+.$)!$NJ-,6$.,/7!#+!b(q(;!#$!./38+.$)1!$,23+,6/!/7!;+6+#/.$7!#/!"p!O/.+)!

+=37+#/7!#$!$,C/@C-)$,6/!=/)!*/5/7!#$!+_+.!,+!_/,+!,/.6$H!!F/)+#/7!+!/36./!5.34/!

#$! $N6$.)L,-/! ,+! =+4-6+@1! /7! 4/@-=-+-7! $,C/@C-#/7! ,+7! 734/76+7!)BO-+7! 6$.-+)! 7-#/!

.$74/,7BC$-7!4/.!"'0!E/)-=L#-/7!,/7!M@6-)/7!=-,=/!+,/7H'"p!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'"'!c/7)+.!c/_-,/1!9(N6/.7D/^!;G!6$)!,/)$7!#$!4/@-=-+-7<1!R%(4+,-.+-g+(.'1!"m!#$!,/C$)8./!#$!%00I^!
E664^ttlllH*6H=/)H8.t$#-6/.-+7t%00It""t"mt5$.J"Hn&H&H%00I"""mH%"H"HN)@H!
'"I!9;G!+43.+!$N6/.7D/!#$!7$2[-$76.+#/.!#$!.$4A.6$.!#+!K@/8/<1!92<4$"+-V#0+.%1!"I!#$!,/C$)8./!#$!
%00I^!

E664^tt4./,H=/)H8.t$#-6/.-+t$74$=-+-7t,$l7t%0n&gptx,/6-=-+z;Gá>GvV>á({eSVF>Sá?(áF(wv(

FeV>?SVá?(áV(GSVe(Vá?>áKXSqSH!
'"m!q.3,/!e+C+.$7!$!;+.=$@/!K/#/Å1!9;+4+!#+!4./4-,+!$)!FG<1!R%(4+,-.+-g+(.'1!"I!#$!*3,E/!#$%00m^!
E664^ttlllH*6H=/)H8.t$#-6/.-+7t%00mt0It"It5$.J"Hn&H&H%00m0I"IH%'H"HN)@!
'"p!>,#.P!:+.+)+,6$1!9V$@+6A.-/!+6.-83-!+!G;7!"'0!+77+77-,+6/7<1!F%,E+-.'-/I-*+3,%1!%'!#$!)+.U/!#$!
%0""`!9;+._+5D/!$,O.$,6/3!"0!=.-7$7!$)!4/3=/!)+-7!#$!%!+,/7!,/!=+.5/<1!O-V#0+.%-.'-/I-*+3,%1!"p!#$!
)+.U/!#$!%00n^!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$71)+._+5+/J$,O.$,6/3J"0J=.-7$7J$)J

4/3=/J)+-7J#$J%J+,/7J,/J=+.5/1g&0mp'10HE6)H!



! "pp!#$!%&'!

c3+,! :+.@/7! V+)L.$_! >8+#L+! $! V+)A,! ;+,/$@! ë$4$7! G$,+5/7! \=/,E$=-#/! 4/.! 9(@!

Y$5./<]1! O-53.+7! =/,E$=-#+7! ,/! 6.BO-=/! -,6$.,+=-/,+@! #$! #./5+71! ,D/! O/.+)!

-)$#-+6+)$,6$!4.$7/7!23+,#/!#$7=/8$.6/7!4$@+!G/@L=-+!:-C-@!4+3@-76+H! !e$.-+)!7-#/!

+=E+=+#/7! 4/.! 4/@-=-+-7! 4$.6$,=$,6$7! +/7! A.5D/7! #$! $@-6$! #+! =/.4/.+UD/1! /! ?(W:! $!

?(Y>V:H'"n! ! 9>! =M43@+! #+! G/@L=-+! :-C-@! E/*$! P! )3-6/! =/../)4-#+<1! ,/7! #-77$! $)!

*+,$-./! #$! %0"0! /! G./)/6/.! c/7P! ;B.-/! q+.836/1! 3)! #/7! .$74/,7BC$-7! 4$@+!

-,C$76-5+UD/!#/!4/@-=-+@!>35376/!G$r+!4$@/!7$23$76./!#/!$,6$+#/!#$!;+.=/@+H'%0!

!

>7!)$#-#+7!+#/6+#+7!4$@/!+63+@!F$=.$6B.-/!#+!F$53.+,U+!GM8@-=+1!>,6/,-/!b$..$-.+!

G-,6/1! 4+.+! $,O.$,6+)$,6/!#+! =/..34UD/!,/! R)8-6/!#+!G/@L=-+!:-C-@1! ! 4/.!)+-7! 23$!

7$*+)! -)4/.6+,6$7! $1! $)! 5$.+@1! @/3CBC$-71! +-,#+! ,D/! O/.+)! 73O-=-$,6$7! 4+.+!

-,C$76-5+.!$! .$74/,7+8-@-_+.!#$@$5+#/7H! !>4$7+.!#$!p'm!4./=$#-)$,6/7!$,C/@C$,#/!

#$@$5+#/7! 6.+)-6+.$)!$)!%00n!,+!:/..$5$#/.-+!#+!G/@L=-+!:-C-@1!3)! @$C+,6+)$,6/!

.$+@-_+#/! ,/! ?-B.-/! SO-=-+@! .$C$@/3! #$)-77Q$7! #$! 7/)$,6$! "g! #$@$5+#/7! #+! +6-C+!

\,$,E3)! #+! )+-7! +@6+! =@+77$! 9$74$=-+@<]! #$7#$! /! -,L=-/! #+! 5$76D/! #/! F$=.$6B.-/!

b$..$-.+! G-,6/1! $)!)+.U/! #$! %00n1! +6P! /! O-)! #$! %0"0H'%"! ! >@P)! #-77/1! EB! #MC-#+7!

7/8.$! 4/6$,=-+-7! +837/7! ,$77+! =+)4+,E+! #$! #$43.+UD/! ,+! 4/@L=-+! =-C-@H! ! Y/!

O$=E+)$,6/! #$77$! .$@+6A.-/1! /! ?$@$5+#/! V/8$.6/! :/,#$! K3$..+1! =/,E$=-#/! 4/.!

#$,3,=-+.! =/..34UD/! #/! +@6/! $7=+@D/! #+7! 4/@L=-+7! $)! 7$3! 8@/5! 9b@-6! G+.+@-7+,6$<1!

4/43@+.!,/7!)$-/7!4/@-=-+-71!O/-!#$)-6-#/!4$@/!K/C$.,+#/.!>@=k)-,!,/!#-+!%!#$!)+-/!

#$!%0""H'%%!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'"n!;+.=$@/!K/#/Å1!9:/..$5$#/.-+!-,#-=-+!"&!4/@-=-+-7!4/.!+=E+23$7!+!>8+#L+!$!(@!Y$5./<1!O-V#0+.%-.'-
/I-*+3,%C-"0!#$!*3@E/!#$!%00n^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%00n0m"0t,/6}-)4&00''m10H4E4H!
'%0!(,6.$C-76+!=/)!c/7P!;B.-/!q3=k!;+._+5D/!q+.836/1!G./)/6/.!#$!c376-U+1!K.34/!#$!>63+UD/!

(74$=-+@!#$!:/)8+6$!+/!:.-)$!S.5+,-_+#/!\K>(:S]1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/1!""!#$!

*+,$-./!#$!%0"0H!
'%"!X$C+,6+)$,6/!.$+@-_+#/!,/!?-B.-/!SO-=-+@1!:+#$.,/!(N$=36-C/!WW1!,/!4$.L/#/!$,6.$!"p!#$!)+.U/!#$!

%00n!$!g"!#$!#$_$)8./!#$!%0"01!36-@-_+,#/!+7!4+@+C.+7!=E+C$7!9+6/7!#/!5/C$.,/!!7$=.$6+.-+!#+!

7$53.+,U+!4M8@-=+!4$,+!#$!#$)-77D/<!23$!4+.$=$)!O+_$.!4+.6$!#+!@-,53+5$)!4+#.D/!#$77$7!+6/7^!

E664^ttlllH-)4.$,7+/O-=-+@H=/)H8.H!
'%%!V/8$.6/!:/,#$!K3$..+19K$.+@#/!>@=k)-,!O+_!E/)$,+5$)!+/!#-+!W,6$.,+=-/,+@!#+!X-8$.#+#$!#+!

W)4.$,7+^!>FF(KvV>Y?S!S!;SYSGñXWS!?S!(F:vX>:TS!(!>a>:>XT>êèS!>SF!cSVY>XWFe>F!

GVSbWFFWSY>WF!\7$.!=E+)+#/!#$!@+#.D/!4/#$1!)+7!7A!4$@+!K@/8/1!b/@E+!$!(76+#D/]<1!g!#$!)+-/!#$!

%0""^!E664^ttO@-64+.+@-7+,6$Hl/.#4.$77H=/)t%0""t0't0gt5$.+@#/J+@=k)-,JO+_JE/)$,+5$)J+/J#-+J

-,6$.,+=-/,+@J#+J@-8$.#+#$J#+J-)4.$,7+tH!



! "pn!#$!%&'!

?3.+,6$! 3)+! $,6.$C-76+! =/)! +! $,6D/! :/..$5$#/.+! #+! G/@L=-+! :-C-@1! ;+.-+! W,Z7!

e.$O-5@-/!a+@$,6$1!$)!+8.-@!#$!%0"01!$@+!,/7!#-77$^!9>!$74/7+!#/!G$r+!73)-3H!!Y/77+!

6$76$)3,E+! =E+C$<H! ! 9S! G$r+! 4/#$.-+! $,6.$5+.! /! +@6/! $7=+@D/1! )+7! ,D/! O+_H! ! (@$!

4/#$.-+!,/7!+*3#+.!)3-6/!)+-7<1!$@+!+O-.)/3H'%g!!G$r+!O/-!#$)-6-#/!#+!G/@L=-+!:-C-@'%&!

$!+53+.#+!/!6.+)-6$!#$!CB.-/7!4./=$77/7!$)!@-8$.#+#$H'%'!

!

>!7/=-$#+#$!+-,#+!,D/!7+8$!/!=/,6$M#/!$!+,#+)$,6/!#+7!-,C$76-5+UQ$7!5$.+#+7!4$@+!

73+! #$@+UD/! 4.$)-+#+1! 23$! =/..$! 7/8! 7$5.$#/! #$! *376-U+H! ! w3+@! P! /! +@$5+#/!

$,C/@C-)$,6/!#+!=@+77$!4/@L6-=+!,$77$7!$723$)+7x!!G+.+!/,#$!O/.+)!Vy"00H000!#/7!

Vyg00H000!#/!+=E+23$!,/!=+7/!#/!7$2[$76./!#/!$,6$+#/!#$!;+.=/@+!23$!,D/!6$.-+)!

7-#/!$,=/,6.+#/7x! !G+.+!/,#$! O/.+)!+7!4./4-,+7!23$! @+#.Q$7!#/!q+,=/!:$,6.+@!#$!

b/.6+@$_+1! 3)! #/7! )+-/.$7! O3.6/7! #+! E-76A.-+1! +O-.)+.+)! 6$.! 4+5/! d! G/@L=-+! :-C-@!

4+3@-76+1'%I!-,=@37-C$!734/76+)$,6$!+!>35376/!G$r+x'%m!

!

S! 4./8@$)+!#$! =/..34UD/! +8.+,5$! 6+)8P)!+! G/@L=-+!;-@-6+.! $! /! 7-76$)+!4.-7-/,+@H!!

Y/! +,/! 4+77+#/1! +! #$7=/8$.6+! #+! $N-76Z,=-+! #+! 9b-.)+<1! 5.34/! #$! $N6$.)L,-/!

=/)4/76/! 4/.! G;7! $! $NJG;7! 23$! =/8.+C+! Vyg0H000! 4/.! +@C/! $! 23$! 6$.-+! 7-#/!

=/,6.+6+#/!4/.!#/,/7!#$!)B23-,+7!#$!=+U+J,L23$-7!4+.+!)+6+.!+@53,7!4/@-=-+-7!23$!

-+)!#$!$,=/,6./!+!7$37!-,6$.$777$71!O/-!/36.+!=/,O-.)+UD/!#/!6+)+,E/!$!#+!,+63.$_+!

$,.+-_+#+!#+!=/..34UD/!,/!(76+#/H'%p!!S36./!$N$)4@/!#$!=/)/!+!=/..34UD/!+6-,5$!+!

=/.4/.+UD/!P! !)/76.+#/!,/!CL#$/!#-C3@5+#/!4$@+!F%,E+-.'-/I-*+3,%!,/!+,/!4+77+#/1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'%g!(,6.$C-76+!=/)!;+.-+!W,Z7!e.$O-5@-/!a+@$,6$1!:/..$5$#/.+!#+!G/@L=-+!:-C-@`!$!?$,-7!:+76./1!?$@$5+#/!

>77$77/.!#+!:/..$5$#/.+1!%m!#$!+8.-@!#$!%0"0H!
'%&!9W,C$76-5+#/.!>35376/!G$,+!P!#$)-6-#/<1!O-V#0+.%-.'-/I-*+3,%1!"!#$!)+-/!#$!%0"0^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%0"00'0"t,/6}-)4'&'&&m10H4E4H!
'%'!b$.,+,#/!G/.OL.-/1!9G/@-=-+@!+=37+#/!#$!$N6/.23-.!G::!5+,E+!@-8$.#+#$<1!!8%4#3,0%(-R3(L#-=/1!'!#$!
*+,$-./!#$!%0"0^!E664^ttlllH=/,*3.H=/)H8.t%0"0J*+,J0't4/@-=-+@J+=37+#/J$N6/.23-.J-,6$5.+,6$7J

4==J@-8$.#+#$H!
'%I!9(N=@37-C/^!/7!8+76-#/.$7!#/!+77+@6/!+/!q:<1!?/)-,5/!(74$6+=3@+.1!J'.'-J'$%(.1!'!#$!,/C$)8./!#$!
%00I^!E664^ttlllH.$#$.$=/.#H=/)H8.t4./5.+)+7t#/)-,5/$74$6+=3@+.t$#-=/$7H+74x-#z"&'H!
'%m!V/5P.-/!G+5,+,!$!>,#.P!:+.+)+,6$1!9G/@-=-+-7!7D/!7374$-6/7!#$!$N-5-.!#-,E$-./!#/!O3.6/!+/!q:<1!

F%,E+-.'-/I-*+3,%1!"g!#$!)+-/!#$!%00pH!
'%p!c/7)+.!c/_-,/!$!;+.=$@/!K/#/Å1!9ib-.)+j!=/8.+!Vyg0!)-@!4/.!+77+77-,+6/<1!O-V#0+.%-.'-/I-*+3,%1!"I!
#$!+8.-@!#$!%0"0^!E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%0"00&"It,/6}-)4'gpnm%10H4E4H!



! "n0!#$!%&'!

,/!23+@!4/@-=-+-7!#+!VSe>1! $,6.$!$@$7! 6.Z7!/O-=-+-71! ! O/.+)! O@+5.+#/7!$)!3)!5+@4D/!

+4+.$,6$)$,6$!)-763.+,#/1!$)!C$_!#$!+4.$$,#$,#/1!/!23$!4+.$=-+!7$.!=/=+L,+H'%n!

!

Y/! 7-76$)+! 4.-7-/,+@1! 3)! /OL=-/! #/! ?$4+.6+)$,6/! G$,-6$,=-B.-/! Y+=-/,+@1! +! 23$!

,/77+! $23-4$! 6$C$! +=$77/1! +6$76+C+! +! $N-76Z,=-+! $)! O$C$.$-./! #$! %00n1! #$!)+-7! #$!

'00!=$@3@+.$7!#$6$=6+#/7!$)!3)+!C+..$#3.+!$@$6.Ä,-=+!,+7!3,-#+#$7!4.-7-/,+-7!#$!

>C+.P!W!$!G.$7-#$,6$!a$,=$7@+3!WW1!.$#36/7!#+7!@-#$.+,U+7!#/!G::H!!()!*3@E/!#$!%0"01!

/! */.,+@-76+!c/7)+.!c/_-,/1!#/!R%(4+,-.+-g+(.'1!#-C3@5/3!+!$N-76Z,=-+!#/! !9$7=.-6A.-/!

#/!=.-)$<1!23$!/4$.+C+!#$!#$,6./!#$!3)+!=$@+!#/!4.$7L#-/!#$!7$53.+,U+!)BN-)+!#$!

G.$7-#$,6$! a$,=$7@+3H! ! Y/! =/)+,#/! #$77$! 9$7=.-6A.-/<! $76+C+! s+,#$.7/,! Y-@6/,!

G+3@+!X-)+1!9>,#-,E/<1!3)!!734/76/!@L#$.!#/!G::H'g0!

!

!()!=/,6.+76$!d!G/@L=-+!:-C-@1!,$)!+!G;!,$)!+!F>G!6$)!7/O.-#/!5.+,#$7!)3#+,U+7!$)!

6$.)/7!#$!7$37!)$=+,-7)/7!#$!=/,6./@$!-,6$.,/!$!$N6$.,/H!!TB!+,/71!4/.!$N$)4@/1!+!

S3C-#/.-+!#+!F>G!6$)!7/@-=-6+#/!+36/,/)-+!O3,=-/,+@1!)+7!/!6$N6/!#/!4./*$6/!#$!@$-!

23$! 5+.+,6-.-+! -77/! =+)-,E+C+! @$,6+)$,6$! #$,6./! #/! A.5D/! #$7#$! %00g1! 23+,#/!

$,6.$C-76+)/7!+!/3C-#/.+!$)!+8.-@!#$!%0"0H'g"!

!

S7! +5$,6$7! 4M8@-=/7! C-6-)+#/7! ,/7! +6+23$7! #/! G::! $)! )+-/! #$! %00I! 6+)8P)!

=/,6-,3+)!C3@,$.BC$-7H!!()!g"!#$!*3@E/!#$!%0"01!/!=/)+,#+,6$!#+!VSe>!7/O.$3!3)!

+6$,6+#/H'g%!!Y/!#-+!7$53-,6$1!+!7$#$!#/!q+6+@ED/!O/-!8+@$+#+H'gg!!S7!$4-7A#-/7!$.+)!

.$)+,$7=$,6$7!#$!)+-/!#$!%00IH!!Y/!4.-)$-./!6.-)$76.$!#$!%0""!\*+,$-./!+!)+.U/]1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'%n!>,#.P!:+.+)+,6$1!9G;7!#+!V/6+!7D/!O-@)+#/7!+/!)-763.+.!#./5+!$)!6+)8/.!$)!FG<1!F%,E+-.'-/I-
*+3,%1!"n!#$!)+.U/!#$!%0""^!E664^ttlll"HO/@E+H3/@H=/)H8.t=/6-#-+,/tppnm&'J4)7J#+J./6+J7+/J
O-@)+#/7J+/J)-763.+.J#./5+J$)J6+)8/.J$)J74H7E6)@H!
'g0!c/7)+.!c/_-,/1!9(N=@37-C/^!4.$7/!=/,6+!=/)/!=/)+,#+!6.BO-=/<1!T,%2-_/'23(+45+r-.%-R%(4+,-.+-
g+(.'1!g0!#$!*3,E/!#$!%0"0^!E664^tt8@/57H$76+#+/H=/)H8.t*6J7$53.+,=+t6+5t=$@3@+.t4+5$t%tH!
'g"!(,6.$C-76+!=/)!;+.-7+!b$.,+,#$71!S3C-#/.+1!F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+1!%p!#$!

+8.-@!#$!%0"0H!
'g%!9FG^!=/)+,#+,6$!#+!V/6+!7/O.$!6$,6+6-C+!#$!E/)-=L#-/!,+!=+4-6+@<1!g'((+1!g"!#$!*3@E/!#$!%0"0^!
E664^tt,/6-=-+7H6$..+H=/)H8.t8.+7-@t,/6-=-+7t011SW&'nmpm"J(W'0g0100J

FGá=/)+,#+,6$á#+áV/6+á7/O.$á6$,6+6-C+á#$áE/)-=-#-/á,+á=+4-6+@HE6)@H!
'gg!9w3+.6$@!#+!V/6+!7/O.$!+6$,6+#/!$)!FG`!"!7374$-6/!)/..$<1!g'((+1!"!#$!+5/76/!#$!%0"0^!
E664^tt,/6-=-+7H6$..+H=/)H8.t8.+7-@t,/6-=-+7t011SW&'npgImJ(W'0g0100J

w3+.6$@á#+áV/6+á7/O.$á+6$,6+#/á$)áFGá7374$-6/á)/..$HE6)@H!



! "n"!#$!%&'!

7$6$!G;7! O/.+)!)/.6/7!$!"%I! O$.-#/7!$)!7$.C-U/H'g&! !Y/!)$7)/!4$.L/#/!$)!%00I!

\3)!4/3=/!+,6$7!#/7!:.-)$7!#$!;+-/]1!'!G;7!O/.+)!)/.6/7!$!p%!O/.+)!O$.-#/7!$)!

7$.C-U/H'g'! !Y+!G/@L=-+!:-C-@1!3)!4/@-=-+@!O/-!)/.6/!$!"m!O/.+)!O$.-#/7!$)!7$.C-U/!,/!

4.-)$-./!6.-)$76.$!#$!%0""1!$,23+,6/!,$,E3)!E+C-+!7-#/!)/.6/!$!"n!E+C-+)!7-#/!

O$.-#/7!$)!7$.C-U/!,/!4.-)$-./!6.-)$76.$!#$!%00IH'gI!!!

!

Y+7!4.-7Q$71! +5$,6$7!4$,-6$,=-B.-/7! =/,6-,3+)!$)!,M)$./!)3-6/!+23P)!#/!23$!/!

,$=$77B.-/1!O-=+,#/!$N4/76/7!$)!=+7/7!#$!C-/@Z,=-+!/3!.$8$@-D/H! !()!*3@E/!#$!%00I1!

-,O/.)+UQ$7! #+! F>G! -,#-=+C+)! 23$! E+C-+! %0H%p0! +5$,6$7! 4$,-6$,=-B.-/7! $)! 7$3!

23+#./!O3,=-/,+@!$!3)+!4/43@+UD/!4.-7-/,+@!#$!"&gHI0n!4.$7/7!\+4./N-)+#+)$,6$!

3)!+5$,6$!4+.+!=+#+!7$6$!4.$7/7]H'gm!!()!*3@E/!#$!%00n1!+!F>G!=/,6+C+!=/)!%%H0nn!

+5$,6$7! 4$,-6$,=-B.-/7! +! =+.5/! #$! +4./N-)+#+)$,6$! "&pHn&g! 4.$7/7! \3)! +5$,6$!

4+.+! =+#+! IHm&! 4.$7/7]H'gp! ! (77+! 4./4/.UD/! 4/#$! ,D/! 4+.$=$.! -,73O-=-$,6$1!)+7! 7$!

O/.)/7! +,+@-7+.! /36./7! +74$=6/7! =/)/! +! $7=+@+! #$! 4@+,6Q$71! +7! @-=$,U+7!)P#-=+7! $!

OP.-+7! 5/_+#+7! 4$@/7! +5$,6$71! C$.-O-=+)/7! 23$! $76$7! 6.+8+@E+)! $)! 7-63+UQ$7!

4.$=B.-+71!=/)!3)!8+-N/!=/,6-,5$,6$H!!>!4.A4.-+!F>G1!$)!7$3!G@+,/!?-.$6/.!#$!%00p1!

.$=/,E$=$3!23$!3)!$O$6-C/!#$!%0HnpI!,+!P4/=+!$.+!#$O-=-$,6$!$)!mHg&0!+5$,6$7!#$!

7$53.+,U+! 4$,-6$,=-B.-+1! 9$76+8$@$=$,#/J7$! =/)/! 4./4/.UD/! -#$+@! "! \3)]! +5$,6$!

4+.+! =+#+! '! 4.$7/7<H'gn! ! >7! .$8$@-Q$7! 23$! O-_$.+)! CB.-/7! +5$,6$7! 4$,-6$,=-B.-/7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'g&!:/)3,-=+#/1!"o!e.-)$76.$!#$!%0""1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!

E664^ttlllH774H74H5/CH8.t$76+6-76-=+t4@+,6.-)t%0""J0"HE6)H!
'g'!:/)3,-=+#/1!"o!e.-)$76.$!#$!%00I1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!

E664^ttlllH774H74H5/CH8.t$76+6-76-=+t4@+,6.-)t%00IJ0"HE6)H!
'gI!:/)3,-=+#/1!"o!e.-)$76.$!#$!%0""1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!

E664^ttlllH774H74H5/CH8.t$76+6-76-=+t4@+,6.-)t%0""J0"HE6)`!!:/)3,-=+#/1!"o!e.-)$76.$!#$!%00I1!

F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!E664^ttlllH774H74H5/CH8.t$76+6-76-=+t4@+,6.-)t%00IJ0"HE6)H!
'gm!9F>G!,/)$+!)-@!>5$,6$7!#$!F$53.+,U+!G$,-6$,=-B.-+<1!F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+1!

"g!#$!*3@E/!#$!%00I^!E664^ttlllH7+4H74H5/CH8.t=/))/,t,/6-=-+7t0"00J0"nnt,/6"mmHE6)@H!
'gp!(77$7!=B@=3@/7!,D/!-,=@3$)!+5$,6$7!#$!$7=/@6+H!!9>!8+7$!#/!7-76$)+!4.-7-/,+@<1!J'&"#0+-/9*1!(#-UD/!
,/H!%1!*3@E/!#$!%00nH!
'gn!G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#/!(76+#/!#$!FD/!G+3@/1!a/@3)$!W1!F$=.$6+.-+!#+!

>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/1!"g!#$!O$C$.$-./!#$!%00pH!



! "n%!#$!%&'!

.$OP,7!,+!G$,-6$,=-B.-+!WWW!#$!T/.6/@R,#-+!$)!/3638./!#$!%00I'&0!$!,+!G$,-6$,=-B.-+!

#$!W+.+7!$)!%00p'&"!+6$76+)!/!5.+3!#$!C3@$.+8-@-#+#$!+!23$!$76D/!$N4/76/7H!

!

>!C-/@Z,=-+!4/@-=-+@!+-,#+!P!5.+,#$!$)!FD/!G+3@/H! !Y/!4.-)$-./! 6.-)$76.$!#$!%0"01!

"0p!4$77/+7!O/.+)!)/.6+7!$)!734/76/7!6-./6$-/7!=/)!4/@-=-+-7!)-@-6+.$7!$)!7$.C-U/1!

3)! 4/3=/! +! )+-7! #/! 23$! /! .$5-76.+#/! ,/! )$7)/! 4$.L/#/! $)! %00I1! 23+,#/! "0%!

4$77/+7! E+C-+)! 7-#/! )/.6+7! $)! +UQ$7! #+! 4/@L=-+H'&%! ! S! 4.A4.-/! F$=.$6B.-/! #+!

F$53.+,U+!GM8@-=+1!>,6/,-/!b$..$-.+!G-,6/1!+O-.)/3!$)!$,6.$C-76+!+!,/77+!$23-4$!$)!

%0"0! 23$! 9+! G;! P! )3-6/! C-/@$,6+<H'&g! ! K.34/7! #$! $N6$.)L,-/7! @-5+#/7! +! 4/@-=-+-7!

6+)8P)! =/,6-,3+)! $)!/4$.+UD/H! ! >!S3C-#/.-+! #+! G/@L=-+! .$5-76./3! 'n! E/)-=L#-/7!

$)! 23$! E+C-+! 7374$-6+! #$! 4+.6-=-4+UD/! #$! 5.34/7! #$! $N6$.)L,-/! ,/! 7$53,#/!

7$)$76.$!#$!%00I!\+!=/,6+5$)!-,-=-/3!$)!)+-/!#$!%00I]`!,/!7$53,#/!7$)$76.$!#$!

%00n!O/.+)!!.$5-76.+#/7!%n!6+-7!E/)-=L#-/7H'&&!!;+-7!4$77/+7!O/.+)!+77+77-,+#+7!4/.!

734/76/7!)$)8./7!#$!3)!5.34/!#$!$N6$.)L,-/!,+!q+-N+#+!F+,6-76+!$)!+8.-@!#$!%0"0!

\%g]!#/!23$!$)!)+-/!#$!%00I!\n!+77+77-,+#/7]H'&'!!e$.-+!7-#/!3)!.$C-#$!/.23$76.+#/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'&0!9e$.)-,+!.$8$@-D/!$)!T/.6/@R,#-+<1!O-P,%7%-O4,"4'C-8TD1!&!#$!/3638./!#$!%00I^!
E664^tt/5@/8/H5@/8/H=/)t74t)+6t%00It"0t0&t%p'nIm%%IH+74H!
'&"!9F34$.@/6+UD/!4/#$!6$.!=+37+#/!.$8$@-D/!$)!4.$7L#-/!#$!W+.+7<1!ghgVK1!'!#$!7$6$)8./!#$!%00p^-
E664^tt/5@/8/H5@/8/H=/)t74t)+6t%00pt0nt0't734$.@/6+=+/}4/#$}6$.}=+37+#/}.$8$@-+/}$)}4.$7-#-

/}#$}-+.+7J'&p0nmIInH+74`!!F/@+,5$!F4-5@-+66-1!9>4A7!"'!E/.+71!6$.)-,+!.$8$@-D/!$)!4.$7L#-/!#$!W+.+71!

$)!FG<1!V#0+.:%I$%;I7(1!&!#$!7$6$)8./!#$!%00p^!E664^ttlllH$76+#+/H=/)H8.t,/6-=-+7t=-#+#$71+4/7J
"'JE/.+7J6$.)-,+J.$8$@-+/J$)J4.$7-#-/J#$J-+.+7J$)J741%gI"g"10HE6)!!
'&%!:/)3,-=+#/1!"o!e.-)$76.$!#$!%0""1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!

E664^ttlllH774H74H5/CH8.t$76+6-76-=+t4@+,6.-)t%0""J0"HE6)`!!:/)3,-=+#/1!"o!e.-)$76.$!#$!%00I1!

F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!E664^ttlllH774H74H5/CH8.t$76+6-76-=+t4@+,6.-)t%00IJ0"HE6)H!
'&g!Secretário da Segurança Pública do Estado de São Paulo, São Paulo, 18 de janeiro de 2010.   !
'&&!:/)4+.+6-C/!#/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+^!:E+=-,+7!$!(N$=3UQ$71!%00I!{!%00m!{!%00p1!

S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/`!!e+8$@+!K$.+@!#$!?$,M,=-+!4/.!?$4+.6+)$,6/1!V$@+6A.-/!

%o!F$)$76.$!%00n1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/^!E664^ttlllH/3C-#/.-+J

4/@-=-+H74H5/CH8.t4+5$7tV$@+6%F$)%00nHE6)!!
'&'!G@+,-@E+!#$!E/)-=L#-/7!#$!)+-/!#$!%00I1!;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/`!!9S3C-#/.-+!#+!

G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!>=/)4+,E+!/7!:+7/7!#$!>36/.-+!?$7=/,E$=-#+!=/)!F34/76+!

G+.6-=-4+UD/!#$!K.34/!#$!(N6$.)L,-/^!G$.L/#/!#$,/)-,+#/!#$!i/7!+6+23$7!#$!)+-/j!#$!"%!+!

%"t0't%00I<1!S3C-#/.-+!#+!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/`!!G$723-7+!#$!G$77/+7!aL6-)+7!#$!

T/)-=L#-/!$!T/)-=L#-/!e$,6+#/!,/!G$.L/#/!#$!"%!+!%0t0't0I1!G@+,-@E+1!?$4+.6+)$,6/!#$!G/@L=-+!

c3#-=-B.-+!#$!FD/!G+3@/!W,6$.-/.!|!?(WYe(VJI!|!F+,6/71!G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/`!q.3,/!

G+$7!;+,7/1!9S!$76/4-)!#/!$N6$.)L,-/!,-,*+<1!O-V#0+.%-.'-/I-*+3,%1!"g!#$!*3,E/!#$!%0"0^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%0"00I"gt,/6}-)4'I'p%p10H4E4H!



! "ng!#$!%&'!

4/.!4/@-=-+-7!+4A7!/!G::!6$.!$N$=36+#/!3)!-.)D/!#$!3)!G;1!23$!$.+!7374$-6/!#$!6$.!

)/@$76+#/!=.-+,U+71!7$53,#/!+43.+#/!4$@/!*/.,+@-76+!q.3,/!G+$7!;+,7/H'&I!

!

()! %0""1! +! ! C-/@Z,=-+! ,+! q+-N+#+! F+,6-76+! 6$)! ,/C+)$,6$! +@=+,U+#/! ,LC$-7!

+@+.)+,6$7H! !>6P!/!#-+!"m!#$!+8.-@1!+=/,6$=$.+)!7$-7!+6+23$7!+!4/@-=-+-71!.$73@6+,#/!

$)!CB.-+7!)/.6$71!-,=@37-C$!+!#$!3)!G;!6/.63.+#/H!!Y/!#-+!"0!#$!+8.-@!#$!%0""1!4$@/!

)$,/7!"0!4$77/+7!O/.+)!8+@$+#+7!$)!+UQ$7!23$!@$)8.+.+)!+!P4/=+!#/7!:.-)$7!#$!

;+-/H'&m!

!

S!7-76$)+!4$,-6$,=-B.-/!4+3@-76+!4$.)+,$=$!.$5-76.+,#/!5.+C$7!C-/@+UQ$7!#$!#-.$-6/7!

E3)+,/7! $! +! 7/8! -,O@3Z,=-+! #/! G::H! ! >! /4UD/! #/! 5/C$.,/! #/! (76+#/! $)! 837=+.! +!

7/@3UD/!4+.+!+!23$76D/!4.-7-/,+@!,+!=/7,6.3U+/!#$!3,-#+#$7!4.-7-/,+-7!*B!7$!)/76./3!

3)+!4/@L6-=+!$23-C/=+#+!$!-,7376$,6BC$@H!

!

TB! "'! +,/7! +6.B71! $)! #$=/..Z,=-+! #/! #$7=/,6./@$1! #/7! +837/7! $! #+! =/..34UD/! ,/!

7-76$)+! 4.-7-/,+@1! +! >77$)8@P-+! X$5-7@+6-C+! #/! (76+#/! #$! FD/! G+3@/! =.-/3! 3)+!

:/)-77D/! G+.@+)$,6+.! #$! W,23P.-6/! \:GW]! 4+.+! -,C$76-5+.! +7! )+_$@+7! #/! 7-76$)+!

4.-7-/,+@!#/!$76+#/H!!()!7$3!.$@+6A.-/!O-,+@!#$!"nnI1!$76+!:GW!+4/,6/3!#!?$%'0.#/$,%

l3/(!+(30(,m%61$%+01,0B0)%0,%/$;$4(<$,%!0,%3/(,<$,%3014(,.0,E%!

!

! %

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'&I!q.3,/!G+$7!;+,7/1!9S!$76/4-)!#/!$N6$.)L,-/!,-,*+<1!O-V#0+.%-.'-/I-*+3,%1!"g!#$!*3,E/!#$!%0"0^!
E664^ttlllH$76+#+/H=/)H8.t$76+#+/#$E/*$t%0"00I"gt,/6}-)4'I'p%p10H4E4H!
'&m!9q+-N+#+!F+,6-76+!6$)!"0!8+@$+#/7!$)!)+#.35+#+!C-/@$,6+`!3)+!4$77/+!)/..$<1!9-g("734+-O4i
,"4'C"0!#$!+8.-@!#$!%0""^!
E664^ttlllH+6.-83,+H=/)H8.t,/6-=-+7H+74x-#,/6-=-+zpp0p0Ç-#?$4+.6+)$,6/z""Ç-#:+6$5/.-+z0H!!



!

f(-1/0%]^E%O$,1)#%70,%F3/(!+(30(,%+01,0,%70,%/$;$4(<$,F*%,$-1!7#%#%/$40.`/(#%'(!04%70%=>_%7#,%
&,.0;$4$+()$!.#,%>/(,(#!0(,%7#%&,.07#%7$%D"#%>014#%7$%]ee^%bGW&D>d

>0,,07#,%]:%0!#,*%0,%/0?<$,%03#!.070,%3$40%=>_%$)%]ee^%3$/)0!$+$)%0.10(,*%

,$)% 61$% .$!A0)% ,(7#% 7$'(!(.(B0)$!.$% $!'/$!.070,

%0""1!+!G+76/.+@!:+.=$.B.-+!=/,=/.#/3!23$!

,/!.$@+6A.-/!#+!:GW!$77$,=-+@)$

%

E%O$,1)#%70,%F3/(!+(30(,%+01,0,%70,%/$;$4(<$,F*%,$-1!7#%#%/$40.`/(#%'(!04%70%=>_%7#,%
&,.0;$4$+()$!.#,%>/(,(#!0(,%7#%&,.07#%7$%D"#%>014#%7$%]ee^%bGW&D>d

,%/0?<$,%03#!.070,%3$40%=>_%$)%]ee^%3$/)0!$+$)%0.10(,*%

(7#% 7$'(!(.(B0)$!.$% $!'/$!.070,@% % :/,73@6+#+! $)! )+-/! #$!

G+76/.+@!:+.=$.B.-+!=/,=/.#/3!23$!$77$7! O+6/.$7!4./8@$)B6-=/7!4/,63+#/7!

$77$,=-+@)$,6$!=/,6-,3+)H!

"n&!#$!%&'!

E%O$,1)#%70,%F3/(!+(30(,%+01,0,%70,%/$;$4(<$,F*%,$-1!7#%#%/$40.`/(#%'(!04%70%=>_%7#,%
&,.0;$4$+()$!.#,%>/(,(#!0(,%7#%&,.07#%7$%D"#%>014#%7$%]ee^%bGW&D>d%

!

,%/0?<$,%03#!.070,%3$40%=>_%$)%]ee^%3$/)0!$+$)%0.10(,*%

:/,73@6+#+! $)! )+-/! #$!

O+6/.$7!4./8@$)B6-=/7!4/,63+#/7!



! "n'!#$!%&'!

D13$/4#.05"#E!S7!4.$7L#-/7!E/*$!$76D/!)+-7!734$.@/6+#/7!#/!23$!+,6$7H!!>,+@-7+,#/!

+7!m&!3,-#+#$7!23$!7$!.$8$@+.+)!$)!)+-/!#$!%00I1!=/,76+6+J7$!23$!6-,E+)!3)!5.+3!

#$!@/6+UD/!#$!"&mu!,+23$@$!4$.L/#/H!!>63+@)$,6$1!+7!3,-#+#$7!!+8.-5+C+)!3)!6/6+@!

#$!4.$7/7!23$!=/..$74/,#$!+!"n'u!#+!=+4+=-#+#$1!7$53,#/!#+#/7!#+!F$=.$6+.-+!#+!

>#)-,-76.+UD/!G$,-6$,=-B.-+H'&p!

%

G./0,#% #1% 7$,+#!,(7$/05"#% !#,% 3$7(7#,% 7$% ./0!,'$/q!+(0% o% f04.0% 7$%

0.$!7()$!.#%)c7(+#%o%_!u1,.(50%$%3$/,$-1(5"#%o%f04.0%#1%'/$6v$!+(0%(//$-140/%

7$%04()$!.#,%#1%,10%6104(707$!t%>0/0%$!+#;/(/%04-1)0%'04A0^!!e+-7!O+6/.$7!O/.+)!

@$C+,6+#/7! #$! O/.)+7! #-76-,6+7! $)! 6/#+7! +7! C-7-6+7! +! 3,-#+#$7! 4.-7-/,+-7! 23$!

.$+@-_+)/7!$)!FD/!G+3@/!#$7#$!)+-/!#$!%00IH!!G/.!$N$)4@/1!3)+!#+7!.$C-,#-=+UQ$7!

)+-7!=/)3)7!O/-!+!6.+,7O$.Z,=-+!\98/,#$<]!)+-7!=P@$.$!#$!=/,#$,+#/7!#/7!:$,6./7!

#$! ?$6$,UD/! G./C-7A.-+! $! #$! 4.$7/7! =/)! #-.$-6/! +/! .$5-)$! 7$)-J+8$.6/! +! 3)+!

3,-#+#$!=/)4+6LC$@1!=/)!+!$N$=3UD/!#$!73+!4$,+H!!>!O+@6+!#$!+6$,#-)$,6/!)P#-=/!P!

/36.+! .$=@+)+UD/! =/,76+,6$! #3.+,6$! ,/77+7! C-7-6+71! $74$=-+@)$,6$! 4/.! 4+.6$! #$!

4.$7/7! -#/7/71! =/)! #/$,U+7! =.Ä,-=+7! =3*/7! .$)P#-/71! )3-6+7! C$_$71! ,D/! $.+)!

O/.,$=-#/7H!

%

f04.0%7$%0,,(,.q!+(0%u1/Y7(+0^%(76+!4$.)+,$=$!=/)/!3)+!#+7!)+-/.$7!$!=/,76+,6$7!

)+_$@+7!#/!7-76$)+!4.-7-/,+@1!=/,O/.)$!#$7=.-6/!,/!=+4L63@/!+,6$.-/.H!

%

G-/$,,<$,% $% B(#4q!+(0^! >! G+76/.+@! :+.=$.B.-+! =/,6-,3+)$,6$! .$5-76.+! 23$-N+7! #$!

+837/7!OL7-=/7!$!)+37!6.+6/7!7/O.-#/7!4/.!4.$7/7!#/!7-76$)+H! ! W#$,6-O-=+)/7!$)!7$3!

8+,=/!#$!#+#/7!g0!=+7/7!#$!6/.63.+!$t/3!E/)-=L#-/!$,6.$!*3,E/!#$!%00I!+!*3,E/!#$!

%0"0H'&n! ! >#$)+-71! +! S3C-#/.-+! #+! F>G1! $,6.$! /! 7$53,#/! 7$)$76.$! #$! %00m! $! /!

7$53,#/!7$)$76.$!#$!%00n1!.$5-76./3!I%!=+7/7!#$!)+37!6.+6/7!OL7-=/7H!!e+-7!.$5-76./7!

7D/!+4$,+7!3)+!+)/76.+!#/!4./CBC$@!3,-C$.7/!6/6+@1!#+#/!d!,/6A.-+!738,/6-O-=+UD/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'&p!YD/!=/,6+)/7!3)+!3,-#+#$!7/8.$!23+@!,D/!6-,E+)/7!-,O/.)+UQ$7!7/8.$!+!@/6+UD/!$!=+4+=-#+#$!

$)!)+-/!#$!%00I!$!+!G$,-6$,=-B.-+!FD/!a-=$,6$!WW!4/.!$76+.!+4+.$,6$)$,6$!O$=E+#+!\4/43@+UD/!z!0]!

,/!#-+!'!#$!+8.-@!#$!%0""1!23+,#/!O-,+@-_+)/7!/!@$C+,6+)$,6/H!!q+@+,U/1!F$=.$6+.-+!#+!>#)-,-76.+UD/!

G$,-6$,=-B.-+1!"I!#$!)+-/!#$!%00I`!!9v,-#+#$7!G.-7-/,+-7<1!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+^!

E664^ttlllH7+4H74H5/CH8.tH!>=$77+#/!$)!'!#$!+8.-@!#$!%0""H!
'&n!q+,=/!#$!#+#/7!#+!G+76/.+@!:+.=$.B.-+1!+=$77+#/!$)!*3@E/!#$!%0"0H!



! "nI!#$!%&'!

#/! =.-)$!#$! 6/.63.+!4$@+7! CL6-)+71! 23$!4/#$)!7/O.$.! .$6+@-+UQ$71! ,/C/7! 6.+3)+7! $!

$76-5)+H!

%

f1-0,% $% .$!.0.(B0,% 7$% '1-0,E% % W,O/.)+UQ$7! ! 7/8.$! O35+7! ! O/.+)!)+-7! #-OL=$-7! #$!

/86$.H!(,6.$6+,6/1!+!O35+!$)!)+77+!#$!%"!4.$7/7!#$!3)+!4$,-6$,=-B.-+!#$!X+CL,-+!$)!

%00I1!+6.+CP7!#/!+../)8+)$,6/!#$!4+.$#$7! 9/=+7<!=/,76.3L#+7!#$! O/.)+! -..$53@+.!

#3.+,6$! +! $N4+,7D/! #/! 7-76$)+! 4.-7-/,+@`''0! +! O35+! $)! %00p! #$! 6.Z7! 4.$7/7! #+!

G$,-6$,=-B.-+! a$,=$7@+3! WW1! 734/76+! 3,-#+#$! #$! 7$53.+,U+! )BN-)+! 23$! +8.-5+!

;+.=/@+''"`! $! +! 6$,6+6-C+! O.376.+#+! ! #$! O35+! $)!>C+.P! W! $)!%00n1! 4/.!)$-/!#$!3)!

6M,$@!#$!)+-7!#$!=$)!)$6./71''%!#$)/,76.+)!+!=/,6-,3-#+#$!#/!4./8@$)+H! !>)8+7!

3,-#+#$7!734/76+)$,6$!=/,6Z)!@L#$.$7!#/!G::H!

%

J/U'(+#% 7$% 7/#-0,E% %S! =+7/! #/! 734/76/! 9$7=.-6A.-/! #/! =.-)$<!)+,6-#/! 4$@/! 4.$7/!

=/,E$=-#/! =/)/! 9>,#-,E/<1! 23$! =/)+,#+C+! /! 6.BO-=/! #$! #./5+7! $)! :+)4-,+! +6P!

%00n!\C$.!+=-)+]1!P!3)!$N$)4@/!$)8@$)B6-=/!#+!=/,6-,3-#+#$!#/!4./8@$)+H''g!

!

_!0;(4(707$%70,%7(/$5<$,%$)%!$-#+(0/%3$61$!#,%#1%-/0!7$,%+#!'4(.#,^!!!

FD/! .$=/..$,6$7!+7!#$,M,=-+7!#$!23$!/!(76+#/! 6$.-+! O$-6/!3)! ! 9+=/.#/<! =/)!/!G::!

4+.+!23$!+!/,#+!#$!+6+23$7!$)!)+-/!#$!%00I!O/77$!=$77+#+H! !?-C$.7+7!+36/.-#+#$7!

=/)! +7! 23+-7! =/,C$.7+)/7! ,/! #$=/..$.! #$76+! 4$723-7+! +4/,6+.+)! 23$! 3)! #/7!

4/,6/7!#$!,$5/=-+UD/!6$.-+!7-#/!+!#-)-,3-UD/!#$!4.$7/7!$)!4.$7L#-/7!7/8!/!V$5-)$!

?-7=-4@-,+.! ?-O$.$,=-+#/! \V??]H! ! ()! *+,$-./! #$! %0"01! C-7-6+)/7! +! G$,-6$,=-B.-+!

>C+.P! W1! @/=+@!#+!4.-)$-.+! .$8$@-D/!#$!)+-/!#$!%00I!$!/,#$!4$.)+,$=$)!#-C$.7/7!

@L#$.$7! #/! G::H! ! Y+! 7+@+! #/! #-.$6/.1! $@$! -,6$../)4$3! +! .$3,-D/! 4+.+! +6$,#$.! /!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
''0!c/7P!(.,$76/!:.$#$,#-/!$!;+.-/!:$7+.!:+.C+@E/1!9FD/!G+3@/!6$)!4.-7D/!#$!=/,=.$6/!i/=/j!$!)3./!

O.B5-@<1!F%,E+-.'-/I-*+3,%1!%!#$!/3638./!#$!%00pH!!
''"!9G$,-6$,=-B.-+!#$!G.$7-#$,6$!a$,=$7@+3!.$5-76.+!O35+<1!P=1!p!#$!*+,$-./!#$!%00p^!
E664^tt5"H5@/8/H=/)tY/6-=-+7tF+/G+3@/t011;vXp''"I0J'I0'100J

G(YWe(Y:W>VW>á?(áGV(FW?(Ye(áa(Y:(FX>váV(KWFeV>ábvK>HE6)@H!
''%!9G;!#$7=/8.$!6M,$@!#/!G::!$)!4.$7L#-/!#$!>C+.PJFG<1!92<4$"+-V#0+.%1!"p!#$!)+.U/!#$!%00n^!
E664^tt5+_$6+/,@-,$H5@/8/H=/)t}=/,6$3#/t%00nt0gtIm''IJ

4)á#$7=/8.$á63,$@á#/á4==á$)á4.$7-#-/á#$á+C+.$á74HE6)@H!
''g!c/7)+.!c/_-,/1!9(N=@37-C/^!4.$7/!=/,6+!=/)/!=/)+,#+!6.BO-=/<1!T,%2-_/'23(+45+r-.%-R%(4+,-.+-
g+(.'1!g0!#$!*3,E/!#$!%0"0^!E664^tt8@/57H$76+#+/H=/)H8.t*6J7$53.+,=+t6+5t=$@3@+.t4+5$t%tH!



! "nm!#$!%&'!

6$@$O/,$H!!:/,C$.7+,#/!=/)!7$3!=//.#$,+#/.1!$@$!+O-.)/3!$)!C/_!+@6+!23$!-.-+!+C-7BJ

@/!23+-7!4$77/+7!$,6.$C-76+)/7H! !?3.+,6$!+!C-7-6+1!7374$-6+)/7!6$.!$,6.$C-76+#/!3)!

@L#$.!#/!G::!4$@+!+6-63#$!#-O$.$,=-+#+!23$!/!)$7)/!+4.$7$,6/3!$)!=/)4+.+UD/!d!

=/,C$.7+! 23$! 6-C$)/7! =/)! /36./7! 4.$7/7! ,$77+! $! $)! /36.+7! 3,-#+#$7! 4.-7-/,+-7H!!

(77$!4.$7/1!9$7=/@E-#/<!4$@+!4/43@+UD/!#+!4$,-6$,=-B.-+!4+.+!=/,C$.7+.!=/)!+!,/77+!

$23-4$! #$! C-7-6+,6$7! #$! $,6-#+#$7! #$! #-.$-6/7! E3)+,/71! ,D/! .$=@+)/3! #$! 5.+,#$7!

4./8@$)+7! 7/8.$! +! 3,-#+#$H! ! b$_! 7/)$,6$! +@53,7! 4$#-#/7! 8B7-=/71! $,6.$! $@$7! /!

+3)$,6/!,/!6$)4/!#$!8+,E/!#$!7/@H!!b/-!3)+!$,6.$C-76+!=/)!3)+!O+@6+!#$!=/,6$M#/!

73.4.$$,#$,6$! $! -,P#-6/! ,+! ,/77+! $N4$.-Z,=-+! #$! )/,-6/.+)$,6/! #$! @/=+-7! #$!

4.-C+UD/!#$!@-8$.#+#$!,/!q.+7-@H!!(@$!4+.$=-+!$76+.!)+-7!-,6$.$77+#/!$)!7+8$.!,/77+7!

-#$,6-#+#$7!#/!23$!.$@+6+.!+7!=/,#-UQ$7!#+!4$,-6$,=-B.-+H!!w3+,#/!=/,C$.7+)/7!=/)!

4.$7/7! #/! =+76-5/1! $7=/@E-#/7! 4/.! ,A7! #$! O/.)+! +@$+6A.-+1! /7! .$@+6/7! $.+)! )3-6/!

#-O$.$,6$7H!!S3C-)/7!#-C$.7+7!#$,M,=-+7!7/8.$!+!C$,#+!#$!+6$,#-)$,6/!)P#-=/!\Vy!

"%0! 4+.+! O+_$.! 3)! $N+)$! /O6+@)/@A5-=/]`! 7/8.$! +! C$,#+! #$! O+=-@-#+#$7! \Vy! 'H000!

4+.+!7+-.!#/!=+76-5/]`!7/8.$!/!7-76$)+!#$!9@+.+,*+7<!23$!$N-76-+!#$,6./!#+!4.-7D/!4+.+!

9+773)-.! 8./,=+7<`! $! 7/8.$! +7! )/.6$7! 7374$-6+7H! ! aB.-/7! 4.$7/7! #-77$.+)! 23$! +!

3,-#+#$!E+C-+!.$5-76.+#/!3)!,M)$./!+@+.)+,6$!#$!973-=L#-/7<!,/7!M@6-)/7!+,/7!\"%!

$)!6.Z7!+,/71!7$53,#/!3)!4.$7/]H!!w3+,#/!#$4/-7!C-)/7!3)+!+6+!#$!C-7-6+!*3#-=-+@!d!

3,-#+#$! $)! O$C$.$-./! #$! %00n1! =/,O-.)+)/7! 23$1! 4+.+! 3)+! 4/43@+UD/! =+.=$.B.-+!

.$@+6-C+)$,6$! 4$23$,+1! .$+@)$,6$! $76+C+)! )/..$,#/! )3-6+7! 4$77/+7! ,+23$@+!

3,-#+#$^!9=/,76+6/3!/!~;$.-6L77-)/�!c3-_!:/..$5$#/.!/!.$5-76./1!,/7!M@6-)/7!)$7$71!

#$!#/-7!73-=L#-/7HHH3)!E/)-=L#-/HHH$!3)+!)/.6$!4/.!i/C$.#/7$j<H!''&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
''&!>6+!#$!a-7-6+!:/..$=-/,+@!d!G$,-6$,=-B.-+!9?.H!G+3@/!X3=-+,/!#$!:+)4/7<!|!>C+.P!W!|!>,$N/!#$!

V$5-)$!?-7=-4@-,+.!?-O$.$,=-+#/1!'!#$!O$C$.$-./!#$!%00nH!



! "np!#$!%&'!

% !



! "nn!#$!%&'!

O!" M7:0'/7=0'$7+(%)

>6+23$7! 4.+6-=+#/7! 4/.! O+=UQ$7! =.-)-,/7+7! $! C-/@+UQ$7! #/7! #-.$-6/7! E3)+,/7!

=/)$6-#+7!4$@/!(76+#/!,D/!7D/!.$+@-#+#$7!-,$C-6BC$-7H!

!

h!,$=$77B.-/!23$!7$!O+U+!3)+!-,C$76-5+UD/!=/)4@$6+!$!6.+,74+.$,6$1!-#$,6-O-=+,#/!+7!

=+37+7!$!/!=/,6$M#/!#/7!:.-)$7!#$!;+-/!,+!B.$+!#$!7$53.+,U+!4M8@-=+!$!,/!7-76$)+!

4.-7-/,+@!4+3@-76+H!!Y/!6/=+,6$!d!=/..34UD/1!+7!$C-#Z,=-+7!735$.$)!23$!)3-6/!O+@6+!+!

7$.!+,+@-7+#/1! 6+,6/!=/)!.$@+UD/!d!G/@L=-+!:-C-@!23+,6/!d!G/@L=-+!;-@-6+.1!+/!7-76$)+!

4$,-6$,=-B.-/!$!d!=@+77$!4/@L6-=+H!!

!

>/! =/,=@3-.! $76+! 4$723-7+1! 23$! +,+@-7/3! +7! +UQ$7! #/! (76+#/! ,+! B.$+! #$! 7$53.+,U+!

4M8@-=+!$!4.-7-/,+@!,/7!M@6-)/7!=-,=/!+,/71!+=.$#-6+)/7!23$!3)+!-,C$76-5+UD/!7/8.$!

;+-/!#$!%00I!,D/!4/#$!$!,D/!#$C$!!7$.!#$-N+#+!7/8!.$74/,7+8-@-#+#$!$N=@37-C+!#+7!

+36/.-#+#$7! $76+#3+-71! +6P! 4/.23$! ! A.5D/7! #/! 5/C$.,/! O$#$.+@! 6+)8P)! 4/773$)!

/8.-5+UQ$7! +! =3)4.-.H! ! >#$)+-71! /7! 7-76$)+7! #$! 7$53.+,U+! 4M8@-=+! $! 4.-7-/,+@! #/!

(76+#/!#$!FD/!G+3@/!=+.$=$)!#$!)$=+,-7)/7!$O$6-C/7!#$!=/,6./@$!$N6$.,/H!

!

>/!O-)!#$77+!4$723-7+1!.$=/)$,#+)/7^!

"H >! -,76+3.+UD/! 4$@/! G./=3.+#/.JK$.+@! #+! V$4M8@-=+! #$! -,=-#$,6$! #$!

#$7@/=+)$,6/!#$!=/)4$6Z,=-+!\9O$#$.+@-_+UD/<]!#/7!:.-)$7!#$!;+-/!23$!,D/!

$,=/,6.+.+)! $7=@+.$=-)$,6/1! $,6.$! $@$7! +6+23$7! =/,6.+! +5$,6$7! 4M8@-=/7! $!

E/)-=L#-/7! $! #$7+4+.$=-)$,6/7! =/)! -,#L=-/7! #$! $,C/@C-)$,6/! -@L=-6/! #$!

4/@-=-+-7H! !(,6.$!$77$7!=+7/71!-,=@3L)/7!/!E/)-=L#-/!4/3=/!$7=@+.$=-#/!#$!3)!

4.$7/!23$!$.+!#$7+O$6/!#/!G::H!!F$53,#/!#$,M,=-+!#$!3)+!+@6+!+36/.-#+#$1!+!

)/.6$!#$77$!#$6$,6/!6$.-+!7-#/!O$-6/!4+.6$!#/!+=/.#/!$,6.$!G::!$!/!(76+#/!$)!

)+-/!#$!%00IH!!Y/77+!$23-4$!$76B!#-74/,LC$@!4+.+!O/.,$=$.!-,O/.)+UQ$7!7/8.$!

6+-7!=+7/7!+/!;-,-76P.-/!GM8@-=/!b$#$.+@H!

%H >!-,C$76-5+UD/!-)$#-+6+!4$@/!;-,-76P.-/!GM8@-=/!b$#$.+@!$!4$@+!G/@L=-+!b$#$.+@!

#/7! $723$)+7! #$! =/..34UD/! 4/77-C$@)$,6$! @-5+#/7! +/7! :.-)$7! #$!;+-/H! ! >!

G/@L=-+! b$#$.+@1! =/)! 8+7$! ,+! X$-! O$#$.+@! Y/! "0H&&I! #$! p! #$!)+-/! #$! %00%1!



! %00!#$!%&'!

6+)8P)! 4/#$.-+! -)$#-+6+)$,6$! -,-=-+.! -,C$76-5+UQ$7! 7/8.$! /7! :.-)$7! #$!

;+-/!23$!,D/!O/.+)!#$C-#+)$,6$!$7=@+.$=-#/7H!

gH >! -,76+@+UD/! #$! 3)+! :/)-77D/! G+.@+)$,6+.!;-76+! #$! W,23P.-6/! \:G;W]! ! ,/!

:/,5.$77/!Y+=-/,+@!4+.+!+43.+.1!#$!O/.)+!+)4@+!$!4M8@-=+1!/7!+=/,6$=-)$,6/!

#$!)+-/!#$!%00I1!+7!=+37+7!#+!=.-7$1!+!.$74/,7+8-@-#+#$!#+7!+@6+7!+36/.-#+#$71!

+! =/,6-,3-#+#$!#/7!4./8@$)+7! $!)$#-#+7! +! 7$.$)! -)4@$)$,6+#+7H! !>!:G;W!

#$C$.-+!+8.+,5$.!+!=/..34UD/1!/!7-76$)+!4.-7-/,+@1!+!C-/@Z,=-+!=/,6.+!+5$,6$7!

4M8@-=/7! $! +! C-/@Z,=-+! 4/@-=-+@! 4+.+! 6$.! 93)+! C-7D/! #/! 6/#/<1! =/,O/.)$! #-6/!

4$@/!G./)/6/.!F-@C-/!#$!:-@@/!X$-6$!X/38$E!+/!$N4@-=+.!4/.23$!/!;G!$!/!G/#$.!

c3#-=-B.-/!$76+#3+@!#$)/.+.+)!4+.+!4$.=$8$.!/7!+=E+23$7!4./)/C-#/7!4$@/!

-,C$76-5+#/.!>35376/!G$r+H! !;$=+,-7)/7!#$C$)!7$.!=.-+#/7!4+.+!+4./C$-6+.!

+/!)BN-)/!4/77LC$@1!#$!O/.)+!.$74/,7BC$@1!/!4.-,=L4-/!#+!#$@+UD/!4.$)-+#+!

4+.+!+77$53.+.!3)+!)+-/.!$@3=-#+UD/!#/7!O+6/7H!

&H >!-,#$,-_+UD/!+#$23+#+!#$!6/#+7!+7!CL6-)+71!/3!7$37!O+)-@-+.$71!#+!C-/@Z,=-+!

4.+6-=+#+! 4$@/! G::! /3! 4$@/! (76+#/! $)!)+-/! #$! %00I1! +@P)!#+7! 23+,6-+7! *B!

4+5+7!/3!4./)$6-#+7!+!O+)-@-+.$7!#$!4/@-=-+-7!$!+5$,6$7!4$,-6$,=-B.-/7!)/.6/7!

,/!4$.L/#/H!

'H >!)$@E/.+!#+7!=/,#-UQ$7!#$!6.+8+@E/!$!#/!4-7/!7+@+.-+@!#/7!4/@-=-+-7!$!+5$,6$7!

4$,-6$,=-B.-/7!4+3@-76+7H!!>!+4./C+UD/!#+!G./4/76+!#$!()$,#+!:/,76-63=-/,+@!

\G(:]!g00!7$.-+!3)!4+77/!+!O.$,6$H'''!!G/.P)1!#$C$.-+)!7$.!7-)3@6+,$+)$,6$!

+77$53.+#/7! )$=+,-7)/7! .-5/./7/7! $! -,#$4$,#$,6$7! 23$! $O$63+.-+)! 3)+!

#$43.+UD/!#+7!-,76-63-UQ$7!#+!F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!$!#+!F$=.$6+.-+!

#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!#/!(76+#/!#$!FD/!G+3@/H!

IH >!!"#!+4./C+UD/!G(:!g0p!23$!=.-+.-+!+!4/@L=-+!4$,+@!$!+!G(:!gp"!23$!=.-+.-+!

/!:/,7$@E/!Y+=-/,+@!#$!G/@L=-+H! !>)8+7!4./4/76+7!+3)$,6+.-+)!/7!=/,O@-6/7!

#$! -,6$.$77$! ,/! 7-76$)+! 4.-7-/,+@! $! #+! 7$53.+,U+! 4M8@-=+H! ! >7! G(:7!

-,=.$)$,6+.-+)! +! .$74/,7+8-@-#+#$! #$! O3,=-/,B.-/7! #$! +)8+7! B.$+7! #$! 7$!

+36/J4/@-=-+.1! #-)-,3-,#/! +! $O$6-C-#+#$! #$! $7O/.U/7! #$! =/,6./@$! $N6$.,/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'''!9c376-O-=+6-C+7!4+.+!+!G(:!g00^!J!h!+!O/.)+!#$!+=+8+.!=/)!/7!8-=/7H!!|!S7!G;7!6$.D/!)+-7!6$)4/!

4+.+!O-=+.!=/)!+7!O+)L@-+7H!!|!G./O-77-/,+@!C+@/.-_+#/!#$7$,C/@C$!)$@E/.!+7!O3,UQ$7<H!!9Y/6L=-+7<1!

>77/=-+UD/!#/7!:+8/7!$!F/@#+#/7!#+!G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/1!#$_$)8./!#$!%00nH!



! %0"!#$!%&'!

$N$.=-#/! 4$@/! ;-,-76P.-/! GM8@-=/! $! 4/.! /36./7! A.5D/7H! ! >7! )$@E/.-+7! $)!

=/,#-UQ$7! #$! 6.+8+@E/! $! +! C+@/.-_+UD/! 4@$-6$+#+7! 4/.! CB.-/7! +4/-+#/.$7!

#$77+7! G(:71! -,6$5.+,6$7! #+7! =+..$-.+7! +O$6+#+71! 4/#$.-+)! $! #$C$.-+)! 7$.!

=/,7$53-#+7!4/.!/36.+7!)+,$-.+7!23$!,D/!#$-N+)!+!+36/.-#+#$!#$!+43.+UD/!

#$! -..$53@+.-#+#$7! ,$77+7! B.$+7! ,D/! )D/7! #+23$@$7! 23$! 7$.-+)! /7!

-,C$76-5+#/7H!

mH S! =/,#-=-/,+)$,6/! #$! .$4+77$7! #/!?$4+.6)$,6/! G$,-6$,=-B.-/!Y+=-/,+@! #/!

5/C$.,/!O$#$.+@!+!)$@E/.-+7!=/,=.$6+7!$!+4.$=-BC$-7!\)+-7!.L5-#+7!$!.-5/./7+7!

#/!23$!+7!-,=@3L#+7!,/!G@+,/!?-.$6/.!#/!F-76$)+!G$,-6$,=-B.-/!#$!FD/!G+3@/]!

$)!6$.)/7!#$^!"]!+77-76Z,=-+!*3.L#-=+!+6.+CP7!#$!-,C$76-)$,6/!,+!?$O$,7/.-+!

GM8@-=+`!$!%]!)$=+,-7)/7!4+.+!/!)/,-6/.+)$,6/!$N6$.,/!#$!+837/71!6+@!=/)/!

+! =.-+UD/! #$! 3)! :/)-6Z! (76+#3+@! #$! G.$C$,UD/! d! e/.63.+1! ,/7! )/@#$7!

4.$C-76/7! ,/! G./6/=/@/! b+=3@6+6-C/! #+! :/,C$,UD/! =/,6.+! +! e/.63.+! #+7!

Y+UQ$7!v,-#+7H''I!

pH S!=/,#-=-/,+)$,6/!#$!.$4+77$7!#/!G./5.+)+!Y+=-/,+@!#$!F$53.+,U+!GM8@-=+!

=/)!:-#+#+,-+!\GVSY>F:W]!#/!5/C$.,/!O$#$.+@!d7!)$6+7!4M8@-=+7!#$!.$#3UD/!

,/!,M)$./!#$^!"]!E/)-=L#-/7!4.+6-=+#/7!4/.!4/@-=-+-7!4+3@-76+7!$)!734/76/7!

=/,O./,6/7!$)!7$.C-U/!$!$)!E/.B.-/!#$!O/@5+`!%]!E/)-=L#-/7!.$5-76.+#/7!4$@+!

S3C-#/.-+!#+!G/@L=-+!=/)!7374$-6+!#$!$,C/@C-)$,6/!#$!5.34/7!#$!$N6$.)L,-/`!

$!g]!#$7+4+.$=-)$,6/7!.$5-76.+#/7!4$@+!S3C-#/.-+!#+!G/@L=-+!=/)!7374$-6+!#$!

$,C/@C-)$,6/!#$!+5$,6$7!#/!$76+#/H!

nH >! .$+@-_+UD/! 3.5$,6$! #$! 3)! )36-.D/! =+.=$.B.-/! #/! :/,7$@E/! Y+=-/,+@! #$!

c376-U+!,+7!a+.+7!#$!(N$=3UD/!:.-)-,+@!#$!FD/!G+3@/!=/)!/!-,63-6/!#$!.$C-7+.!

4./=$77/7!#$!$N$=3UD/!4$,+@1!=/)/!6+)8P)!4./)/C$.!.$O/.)+7!,/!7-76$)+!

*3#-=-+@!$!-,-=-+.!-,C$76-5+UQ$7!7/8.$!4+.6$7!/3!)$)8./7!#/!G/#$.!c3#-=-B.-/!!

23$! 4/77+)! 6$.! 7-#/! ,$5@-5$,6$7! $)! 7$37! #$C$.$7! =/)! .$74$-6/! d!)+6P.-+H!!

:.-+UD/!,/!(76+#/!#$!FD/!G+3@/!#$!3)+!S3C-#/.-+!#/!c3#-=-B.-/!+36/,Ä)+H!

"0H >!.$+@-_+UD/1!4$@/!:/,7$@E/!Y+=-/,+@!#/!;-,-76P.-/!GM8@-=/1!#$!3)+!.$C-7D/!

-,6$5.+@1! 4M8@-=+! $! -7$,6+! #+! $O$6-C-#+#$! $! +@=+,=$! $76+#3+@! #/! 6.+8+@E/! #/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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EXCELENTÍSSIMO SENHOR DOUTOR PROCURADOR-GERAL DA 

REPÚBLICA 

 

Referência: Instauração de Incidente de Deslocamento de Competência – Atuação de 

grupos de extermínio na Baixada Santista 

 

 

O MOVIMENTO MÃES DE MAIO, a JUSTIÇA GLOBAL, a 

AÇÃO DOS CRISTÃOS PARA A ABOLIÇÃO DA TORTURA - ACAT BRASIL, 

organizações da sociedade civil de promoção e defesa de direitos humanos, e o 

NÚCLEO ESPECIALIZADO DE DIREITOS HUMANOS E CIDADANIA DA 

DEFENSORIA PÚBLICA DO ESTADO DE SÃO PAULO, vêm, respeitosamente, 

solicitar à Vossa Excelência a INSTAURAÇÃO DE INCIDENTE DE 

DESLOCAMENTO DE COMPETÊNCIA junto ao Superior Tribunal de Justiça, para 

determinar que a Polícia Federal e a Justiça Federal apurem, processem e julguem os 

homicídios cometidos, na cidade de Santos (SP), contra: 

 

- MARCOS REBELLO FILHO, THIAGO ROBERTO SOARES e JÔ FARIAS DA 

SILVA (não-consumado), em 14 de maio de 2006; 

 

- EDSON ROGÉRIO SILVA DOS SANTOS, em 15 de maio de 2006; 

 

- WAGNER LINS DOS SANTOS, DIEGO VIEIRA DOS SANTOS MIRANDA (não 

consumado), ANDERSON FRANCISCO ANCHIA (não consumado) e ÉWERTON 

DE CASTRO MOREIRA (não consumado), em 15 de maio de 2006; 
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- ANA PAULA GONZAGA DOS SANTOS e EDDIE JOEY OLIVEIRA, em 15 de 

maio de 2006;  

 

- RICARDO PORTO NORONHA e MATEUS ANDRADE DE FREITAS, em 17 de 

maio de 2006; e 

 

- ROGÉRIO MONTEIRO FERREIRA, em 17 de março de 2007. 

 

 

I – RESUMO 
 

“É certo que, em represália, as Polícias Militar e Civil reagiram a alguns ataques e 

houve, também, a interferência de grupos ‘para-policiais’.” 

(promotor de Justiça Otávio Borba ao promover o arquivamento do inquérito do 

homicídio de Edson Rogério Silva dos Santos, morto em maio de 2006) 

 

?J&'#$1/$KGGL$)#!,'!8&M$N!,/<$</=<#$<#**/*&<$<&'=$)'!)#MI$
(João Inocêncio Correia de Freitas, pai de Mateus Andrade de Freitas, jovem assassinado 

por encapuzados em maio de 2006 na Baixada Santista, em 21 de abril de 2010)  

 

Fortes indícios apontam que os seis homicídios listados acima, 

foram praticados por policiais militares membros de grupos de extermínio na Baixada 

Santista, no Estado de São Paulo, que até hoje não foram responsabilizados.  Esses 

crimes, e as graves falhas nas investigações realizadas pelas autoridades estaduais, 

constituem violações de direitos humanos e, portanto, das obrigações internacionais 

assumidas pelo Brasil ao ratificar o Pacto Internacional sobre Direitos Civis e Políticos e 

a Convenção Americana de Direitos Humanos, entre outros instrumentos das Nações 

Unidas e da Organização dos Estados Americanos. 

 

 Ademais, esses seis casos são emblemáticos de uma aparente 

onda de violência praticada por agentes públicos na Baixada Santista: desde os chamados 

“Crimes de Maio” em 2006, a Ouvidoria da Polícia do Estado de São Paulo registrou 
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denúncias de mais de 100 vítimas de homicídios suspeitos de terem sido praticados por 

grupos de extermínio formados por policiais na região.  Até hoje, as entidades 

peticionarias não têm ciência da responsabilização de nenhum agente público em 

conexão com esses casos, algo que contribui para que tais abusos continuem. Os 

familiares das vítimas dos casos descritos acima, por meio das entidades abaixo 

assinadas, recorrem agora – quatro anos após, sem nenhuma responsabilização – ao 

âmbito federal, como uma última tentativa de assegurar a justiça dentro do Brasil antes de 

recorrem às instâncias internacionais de proteção dos direitos humanos. 

 

Dos seis casos listados acima, cinco ocorreram entre os dias 14 e 

17 de maio de 2006, durante o período conhecido pelos “Crimes de Maio”.  O sexto caso 

ocorreu em 2007 e demonstra a continuidade desses crimes na região desde maio de 

2006. 

 

De maio de 2006 até o final de 2009, a Ouvidoria da Polícia do 

Estado de São Paulo registrou 81 homicídios em 49 casos suspeitos de terem sido 

praticados por grupos de extermínio compostos por policias na Baixada Santista.557 No 

último mês, ao menos outras 24 pessoas foram mortas em circunstâncias parecidas.558  

Em 2010, a Ouvidoria já registrou 34 mortes desse tipo.559  O total soma 115 homicídios. 

Esses homicídios na Baixada Santista têm frequentemente demonstrado um modus 

operandi típico de grupo de extermínio: homens encapuzados em motos ou carros com 

vidros escurecidos executam moradores das periferias da Baixada Santista em locais 

públicos e, após o crime, a ocorrência é rapidamente registrada por policiais militares que 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
557 “Comparativo dos Casos de Autoria Desconhecida – Chacinas e Execuções (2006 X 2007 X 2008)”, Ouvidoria da 
Polícia do Estado de São Paulo, Secretaria de Estado dos Negócios da Segurança Pública de São Paulo (recebido em 
março de 2009); “Relatório Anual de Prestação de Contas,” Ouvidoria da Polícia do Estado de São Paulo, Secretaria 
de Estado dos Negócios da Segurança Pública de São Paulo, 2009; “Ouvidoria no atendimento à população,” 
Ouvidoria da Polícia do Estado de São Paulo, Secretaria de Estado dos Negócios da Segurança Pública de São Paulo, 
acessado 4 de maio de 2010.!
558 Telefonema com o setor de expediente da Ouvidoria da Polícia do Estado de São Paulo, Secretaria de Estado dos 
Negócios da Segurança Pública de São Paulo, 7 de maio de 2010. !
559 Telefonema com o setor de expediente da Ouvidoria da Polícia do Estado de São Paulo, Secretaria de Estado dos 
Negócios da Segurança Pública de São Paulo, 7 de maio de 2010. !
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não preservam (ou até descaracterizam) a cena dos crimes e não identificam nenhuma 

testemunha.560  

 

O atual Diretor do Departamento de Polícia Judiciária do Interior 

– Santos (Deinter-6), delegado Waldomiro Bueno Filho, declarou em entrevista 

concedida, em abril de 2010, ao jornal A Tribuna, principal veículo de comunicação da 

Baixada Santista, que: 

 

“Essa última onda de terror tem muita relação com o que 

aconteceu há quatro anos. Muitas vítimas mortas com tiro na cabeça, além da 

coincidência dos autores encapuzados em motos.”561   

 

A violência policial na Baixada Santista, inclusive, contribui para 

o clima de insegurança na região, aonde em 2009, o número de homicídios cresceu em 

mais de 37% com respeito ao ano anterior.562 

 

Outras matérias publicadas no jornal A Tribuna, no final de abril 

de 2010, contém entrevistas com membros de grupos de extermínio, que confirmam a 

existência de tais grupos na Baixada Santista, que eles são formados por policiais e como 

eles atuaram durante os Crimes de Maio de 2006. 

 

Um dos entrevistados (identificado pelo vulgo “O Lenda”) 

trabalhava como policial militar na região em maio de 2006. Sobre o período afirmou: 

  

“Houve incursões, sim. Policiais linhas de frente foram enérgicos 

na periferia.  Todas as mortes foram ilegais e colocamos tudo na conta do crime 

organizado.”563 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
560 Telefonema com o setor de expediente da Ouvidoria da Polícia do Estado de São Paulo, Secretaria de Estado dos 
Negócios da Segurança Pública de São Paulo, 7 de maio de 2010. !
561 Santana, Renato. “Delegado do Deinter-6 diz que Polícia Civil não acredita em ação do crime organizado”, A 
Tribuna, 26 de abril de 2010.!
562 Benites, Afonso, Evando Spinelli e André Caramante, “Homicídios Crescem em São Paulo após Dez Anos” Folha 
de São Paulo, 3 de fevereiro de 2010.!
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Outro ex-policial (identificado como “Juca”) integrava um grupo 

de extermínio nos anos 80 e 90 e afirmou conhecer policiais da região que hoje atuam da 

mesma forma. Ao ser perguntado se “[o]s grupos de extermínio que atuaram em maio de 

2006 também eram de policiais”, respondeu: “Sim.”564 

 

Ademais, ambos entrevistados relataram detalhes do modus 

operandi de grupos de extermínio que correspondem justamente com as características 

dos seis casos que analisamos (mais detalhes abaixo). 

 

Todos os seis casos foram arquivados com a autoria dos 

homicídios permanecendo desconhecida.  Portanto, realizou-se uma análise das 

investigações oficiais feitas em cada um dos casos. Em preparação para essa análise, 

buscou-se identificar critérios elementares que, segundo especialistas no tema, são 

fundamentais para o bom andamento de uma investigação de homicídio. Focou-se em 

critérios identificados através de fontes oficiais em âmbito estadual, nacional e 

internacional. 

 

Em janeiro de 2010 em São Paulo, a Justiça Global entrevistou o 

Delegado Marco Antônio Desgualdo, diretor do Departamento de Homicídio e Proteção à 

Pessoa (DHPP), que é tido em como um dos melhores departamentos de investigação do 

país e que em 2006 ocupava o cargo de Delegado Geral de Polícia. 

 

Também se consultou textos especializados na boa construção 

desse tipo de inquérito, como o Manual Operacional do Policial Civil publicado pela 

Delegacia Geral de Polícia de São Paulo (2002) e o livro do sociólogo e especialista em 

Segurança Publica, Guaraci Mingardi, “A Investigação de Homicídios – construção de 

um método”.565 Esse estudo de Mingardi, que forma parte de uma série de estudos 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
563 Santana, Renato. "Os Policiais que Agem na Touca", A Tribuna, 28 de abril de 2010.!
564 Santana, Renato. "Os Policiais que Agem na Touca", A Tribuna, 28 de abril de 2010.!
565 O livro de Mingardi é o resultado de uma pesquisa extensa que analisou manuais nacionais (que segundo o autor 
são escassos) e internacionais sobre investigação. Nessa obra, o autor descreve o que seria uma investigação real 
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publicados pela Secretaria Nacional de Segurança Pública do Ministério da Justiça, 

apresenta um roteiro de investigação com base nas melhores práticas policiais, na 

legislação penal e em princípios descritos em documentos internacionais.566 

 

Nesses seis casos, seja por medo, má-fé ou incompetência, 

nenhum dos inquéritos policiais conduzidos pelas distritais locais da Polícia Civil de São 

Paulo seguiu os padrões mínimos de uma investigação de homicídio adequada.  O 

Ministério Público Estadual tampouco exigiu o rigor e as diligências necessárias em 

casos dessa natureza, e o Poder Judiciário do Estado de São Paulo acatou os pedidos de 

arquivamento sem maiores questionamentos.  A certeza da falta de responsabilização foi 

tanta que policiais militares em alguns casos se sentiram suficientemente confortáveis 

para intimidarem familiares das vítimas em velórios e missas que seguiram os 

homicídios.  Em um caso, policiais fardados e encapuzados chegaram a cantar os pneus 

de suas viaturas oficiais ao redor da missa de uma das vítimas.  Os familiares das vítimas 

contam que policiais da região ainda hoje fazem ameaças aos jovens da região, falando 

que vão chamar “os ninjas”, “os motoqueiros” ou “o carro preto”. 

 

Na entrevista mencionada, realizada em 14 de janeiro de 2010, a 

Justiça Global descreveu os tipos de deficiências investigatórias encontradas em diversos 

inquéritos policiais sobre os crimes de maio ao atual Diretor do DHPP de São Paulo, 

Marco Antônio Desgualdo.  O mesmo caracterizou tais tipos de falhas como 

“vagabundagem ou má fé”.567 Entre as diversas falhas que aparecem repetitivamente 

nesses seis casos da Baixada Santista, descrevemos as seguintes ao Delegado Desgualdo: 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(como normalmente ocorre), a ideal (como deveria ser) e uma investigação possível (baseada nas melhores praticas da 
policia brasileira).  Mingardi, Guaracy. “A Investigação de Homicídios – Construção de um Modelo”, Relatório Final: 
Concursos Nacionais de Pesquisas Aplicadas em Justiça Criminal e Segurança Pública, Secretaria Nacional de 
Segurança Pública, Ministério da Justiça, Abril de 2006; Manual Operacional do Policial Civil: doutrina, legislação, 
modelos / coordenação Carlos Alberto Marchi de Queiroz – São Paulo: Delegacia Geral de Polícia, 2002.!
566 Dentre os outros materiais consultados, estão: Código de Processo Penal brasileiro (“CPP”), Resolução 382/99 da 
Secretaria de Segurança Pública de São Paulo (dispõe sobre as diretrizes a serem seguidas no atendimento de locais de 
crimes), Portaria DGP - 5, de 14-04-2008 (Dispõe sobre o atendimento das ocorrências que especifica pelo 
Departamento de Homicídios e de Proteção à Pessoa), Manual das Nações Unidas sobre Prevenção e Investigação 
Eficaz de Execuções Sumárias, Arbitrárias ou Extrajudiciais (1991), Velásquez Rodriguez v. Honduras (1987) – 
Decisão Corte Interamericana de Direitos Humanos.!
567 Entrevista com Marco Antônio Desgualdo, Delegado Titular do Departamento de Homicídios e Proteção à Pessoa 
(DHPP) do Estado de São Paulo, São Paulo, 14 de janeiro de 2010.!
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a) falha de realizar perícia do local do crime: exemplo: no quarto caso adiante relatado, 

por mais que cerca de oito viaturas policiais foram vistas atendendo a ocorrência, o local 

do crime não foi preservado nem periciado, tanto que foi a mãe de uma das vitimas quem 

teve que recolher fragmentos de balas deflagradas na cena do crime e entregá-las às 

autoridades policiais; 

 

b) falha de colher depoimentos de todas as testemunhas presenciais: exemplo: no segundo 

caso, um jovem que afirmou a um familiar da vítima que presenciou policiais militares 

agredindo a vítima pouco antes de ele ter sido encontrado morto nunca foi ouvido no 

inquérito; 

 

c) falha de colher depoimentos imediatamente após o ocorrido: exemplo: no terceiro 

caso, os três sobreviventes só foram ouvidos pela primeira vez no inquérito cerca de dois 

meses apos os ocorridos; 

 

d) falha de colher provas materiais imediatamente após o ocorrido: exemplo: no segundo 

caso, uma fita de vídeo – que provavelmente teria gravado a vítima sendo agredida numa 

abordagem policial, num posto de gasolina, pouco antes de sua morte – só foi requisitada 

meses após o ocorrido, quando já havia sido apagada, mesmo que a mãe da vitima tenha 

implorado ao delegado para recolher a prova três dias após o homicídio. 

 

Perguntado de forma geral na entrevista sobre a autoria dos 

homicídios cometidos por grupos de homens encapuzados em maio de 2006, o Delegado 

Desgualdo afirmou: “Eram PMs.”568 

 

Apesar de todos esses indícios da existência de grupos de 

extermínio compostos por policiais atuando na Baixada Santista, até hoje, não se tem 

notícia de que foi instaurado um inquérito apurando o crime de formação de quadrilha 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
568 Entrevista com Antônio Carlos Desgualdo, Delegado Diretor do Departamento de Homicídios e Proteção à Pessoa 
(DHPP) do Estado de São Paulo, São Paulo, 14 de janeiro de 2010.!
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ou bando que teria como objetivo a identificação de tais grupos.  Uma apuração dessa 

natureza, que reúna provas nos 115 casos da Baixada Santista levantados pela Ouvidoria 

de Polícia sob a suspeita de terem sido praticados por grupos de extermínio, é 

imprescindível, pois levaria uma autoridade séria à outros tipos de diligências, como, por 

exemplo, escutas telefônicas, que não foram realizadas em nenhum dos casos listados 

acima. 

 

Em todos esses seis casos, ainda hoje restam diversas diligências 

fundamentais a serem feitas, que poderiam ajudar no esclarecimento dos crimes. Por 

exemplo, em cada caso, existem testemunhas importantes que não foram ouvidas no 

inquérito, seja porque sequer foram chamadas ou porque não se sentiam seguros para 

fazer denúncias às autoridades estaduais. Em cada caso, também levantamos fatos novos, 

em entrevistas com os familiares das vítimas e em seus depoimentos dados à Comissão 

Justiça e Paz da Arquidiocese de São Paulo, que não constam nos inquéritos dos casos.   

 

Apesar de todas as falhas, diligências não realizadas e fatos novos 

nesses seis casos, o promotor de Justiça Otávio Borba recentemente afirmou ao jornal A 

Tribuna que ele atualmente não teria elementos para solicitar o desarquivamento dos 

casos.569   

 

Resta evidenciado, portanto, que, hoje, só a Justiça Federal 

poderá assegurar a apuração desses crimes e a responsabilização de seus agentes. 

 

II – DOS FATOS570 
 

O primeiro caso, ocorrido em 14 de maio de 2006, vitimou 

MARCOS REBELLO FILHO (26 anos), THIAGO ROBERTO SOARES (19 anos) 

e JÔ FARIAS DA SILVA (22 anos). 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
569 Santana, Renato, “Crimes não podem ser desarquivados”, A Tribuna, 30 de abril de 2010.!
570 Os fatos relatados abaixo tem como fontes 1) os inquéritos policiais e autos judiciais nos seis casos; 2) numerosas 
entrevistas extensas feitas com familiares das vítimas em 2009 e 2010; e 3) memórias escritas de depoimentos feitos 
pelos familiares das vítimas à Comissão Justiça e Paz de São Paulo (que contava com Desembargador Antônio Carlos 
Malheiros entre seus membros) em 2007 e 2008.!
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No dia 14 de maio de 2006, por volta das 23h30, os rapazes 

Marcos, Thiago e Jô estavam numa pizzaria/locadora de games, localizada na rua São 

Francisco, s/n, no Centro de Santos, quando chegaram 2 homens encapuzados numa moto 

preta e 4 encapuzados num veículo Marea preto. Dois usavam calças cinzas e botas 

pretas. Chamaram Thiago (conhecido como "Amarelinho") para fora e atiram nele. 

Depois entraram e atiraram em Marcos e Jô. 

 

Marcos recebeu 3 tiros na cabeça, à curta distância; Thiago, 9 

tiros (8 por trás): 2 na cabeça, 1 nas costas, 1 na coxa e 5 nos antebraços; e Jô, 8 tiros. Os 

dois primeiros morreram em virtude das lesões e Jô ficou paraplégico. Das informações 

descritas podemos afirmar que os autores tinham a nítida intenção de executar todos os 

rapazes. 

 

Durante as investigações do crime, que foram registradas no 

inquérito policial nº 120/06 do 5º Distrito Policial de Santos e autuadas como inquérito 

policial nº 184/06 da 1ª Vara Criminal e do Júri de Santos, apurou-se, de início, que 

Marcos teria uma passagem por porte de drogas, em 1999, em São Sebastião, e que 

Thiago usava maconha e teria uma passagem, quando adolescente. Essas informações 

foram utilizadas de forma a desqualificar moralmente os rapazes e serviram para 

justificar a ação dos seus executores. 

 

Uma testemunha presencial (nome reservado por questões de 

segurança) contou para a família de Marcos que os policiais militares conhecidos pelas 

alcunhas de “[Policial A]”, “[Policial B]”, “[Policial C]” e [Policial D] estão envolvidos 

na morte dos jovens. Segundo a mãe de Marcos, Edinalva Santos Rebelo, ela repassou os 

contatos dessa testemunha ao 5º DP.  Ao visitar a casa da testemunha posteriormente, 

tomou conhecimento que a mesma fora ameaçada e agredida por policias militares em 

sua casa. Os policiais teriam inclusive ameaçado de forjar um flagrante para justificar a 

prisão da testemunha. Após essas ameaças, quando essa testemunha foi ouvida 

formalmente no inquérito, não identificou ninguém. Relatou, contudo, que viu quatro 
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pessoas encapuzadas num Marea preto e que duas delas estavam com calça cinza e botas 

pretas, itens que fazem parte do uniforme da Polícia Militar do Estado de São Paulo. 

 

O policial “[Policial A]”, identificado como [nome ocultado] e 

lotado no 1º Batalhão de Choque – Rota de Santos - possuía um Marea preto, exatamente 

como o reconhecido pelas pessoas que estavam na Pizzaria. Tal fato foi descoberto após 

um familiar das vítimas reconhecer o carro, fotografar a placa, e solicitar o rastreamento 

da mesma.  O policial [nome ocultado] foi ouvido durante as investigações, mas negou 

participação no crime, dizendo que, no dia dos fatos, estava na casa da mãe, na cidade de 

Praia Grande. Segundo Débora Maria da Silva, coordenadora do Movimento Mães de 

Maio, [nome ocultado] deixou a policia recentemente e mudou-se de Estado. 

 

O dono do estabelecimento, quando ouvido, informou que, 

momentos antes do ataque, passou pelo local uma viatura da PM em baixa velocidade, 

observando atentamente o interior da pizzaria/locadora. 

 

A genitora de Thiago, Ilza Maria de Jesus Soares, em depoimento 

prestado à Comissão Justiça e Paz da Arquidiocese de São Paulo (CJP), relatou que 

Thiago não tinha antecedentes criminais. Contou que várias pessoas presenciaram o 

crime e relataram a ela como aconteceu. Informou ainda que Thiago já havia mencionado 

a ela várias perseguições, agressões e ameaças que policiais faziam aos jovens do bairro, 

dizendo, inclusive, que se lhe acontecesse alguma coisa, o responsável seria o policial 

“[Policial B]”. Ilza também contou que, quando foi ao 7º Distrito Policial, logo após o 

crime, deparou-se lá com policiais militares armados com metralhadoras e encapuzados. 

 

Também em depoimento à CJP, Edinalva Santos Rebelo, genitora 

de Marcos, confirmou que foi “[Policial B]” quem atirou em Thiago, pois ele levantou o 

capuz num determinado momento e pessoas que estavam no local teriam visto. Essas 

mesmas pessoas informaram que os atiradores recolheram as cápsulas do local. Contudo 

não consta dos autos que as citadas pessoas tenham sido convocadas a prestar 

depoimento. A mãe de Marcos informou ainda que seu filho era ameaçado por “[Policial 
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A]”, que tinha um veículo Marea preto, e que já havia sido agredido por outro policial 

chamado [Policial D]. Por fim, contou que esses dois policiais haviam ameaçado a 

testemunha presencial já mencionada. 

 

Ressalte-se que não consta dos autos do inquérito que o policial 

[Policial D] tenha sido chamado a prestar informações sobre os fatos. 

 

Débora Maria da Silva também contou que, na manhã do dia 

seguinte a essa chacina, falou por telefone com o policial militar conhecido como 

“[Policial B]”, com quem tem relações distantes de parentesco. O policial lhe disse para 

avisar a todos os seus conhecidos, mas “não para lixo”, para não saírem à rua naquele 

dia, pois quem estivesse na rua seria considerado “inimigo da Polícia”. Perguntou à 

Débora se o nome dele estava sendo relacionado à morte de Thiago (Amarelinho), 

Marcos e Jô, na noite anterior. Débora disse que sim e ele acabou afirmando que “nós já 

não estávamos mais aguentando esse moleque dizendo que havia matado e humilhado 

um PM, fazendo ajoelhar e se urinar antes de morrer”. Por fim, disse que estava na 

viatura e que havia passado no local, mas que não participou da chacina. Esse policial 

não foi chamado a prestar depoimento durante a instrução do inquérito policial. 

 

Verificava-se, assim, nos autos, que havia relatos das mães sobre 

perseguições e ameaças anteriores feitas por policiais militares contra seus filhos, mas 

nem todos os policiais mencionados foram chamados a prestar depoimento. Testemunhas 

chaves foram ameaçadas, prejudicando o andamento das investigações, mas pelo que 

consta a estas não foi oferecida proteção. Ademais, de acordo com o relatório do referido 

inquérito policial, é possível afirmar que este foi conduzido de forma extremamente 

discriminatória na medida em que insinua que o fato dos jovens terem possível 

envolvimento com drogas e/ou passagens pela polícia e que tenha sido essa a motivação 

para suas mortes, sem que os dois policiais militares citados tenham sidos convocados a 

depor. 
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Assim, a despeito de todas as evidências e possíveis linhas de 

investigação, o inquérito policial foi arquivado em 7 de maio de 2008 e o crime resultou 

não-solucionado. 

 

Dentre as diversas falhas existentes na apuração do caso, 

gostaríamos de ressaltar: 

 

• ausência do laudo de pericia no local do crime; 

• ausência de depoimento do policial conhecido como [Policial D]; 

• ausência de depoimento do policial conhecido como “[Policial B]”. 

 

O segundo caso vitimou EDSON ROGÉRIO SILVA DOS 

SANTOS (29 anos), em 15 de maio de 2006. 

 

Edson estava pilotando a moto de um amigo, Ricardo, quando 

ficou sem combustível. Levou-a, empurrando, a um posto, chamado Umuarama, 

localizado na Av. Nossa Senhora de Fátima, nº 673, na esquina com a Rua Jovino de 

Melo, que estava fechado. De lá, ligou para Ricardo, que chegou pilotando a moto que 

pertencia a Edson. Junto com um segurança e um frentista do posto, foram os 4 

abordados por 8 policiais militares que ocupavam um veículo Blazer e dois veículos Gol 

da Polícia Militar. Segundo Débora, Ricardo lhe contou que seu filho Edson foi 

espancado pelos policiais após tê-los dito que teria cumprido integralmente uma pena por 

roubo muitos anos atrás.571 Depois da revista, que teria durado 10 minutos, Edson pegou 

a sua moto e foi buscar gasolina no posto Portal, com uma garrafa plástica de 

refrigerante. Ricardo ficou esperando até às 5h da manhã, quando pegou emprestada a 

bicicleta do vigia e foi comprar gasolina para a sua moto, indo  embora na seqüência. 

Depois, soube-se que Edson havia sido abordado perto dali, no Morro Nova Cintra, 

quando foi baleado com 5 tiros; 3 no tórax e abdômen, pela frente; 2 abaixo da cintura, 

por trás.  Segundo o Boletim de Ocorrência, o corpo teria sido encontrado às 23h20, na 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
571 Depoimento da Débora Maria da Silva, mãe do Édson Rogério Silva dos Santos, à Comissão Justiça e Paz de São 
Paulo, São Paulo, 1 de outubro de 2007.!
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rua Torquato Dias, 288, rua que, naquela tarde, ele havia varrido, pois havia 4 anos ele 

trabalhava, com registro em carteira, na empresa Terracom, concessionária da limpeza 

pública na cidade de Santos. 

 

Durante a investigação do crime, que foi registrado no inquérito 

policial nº 122/06 do 5º Distrito Policial de Santos e autuado como inquérito policial nº 

166/06 da 1ª Vara Criminal e do Júri de Santos, apurou-se que a ficha de antecedentes de 

Edson foi consultada no Sistema de Identificação Civil e Criminal da Secretaria de 

Segurança Pública, 20 vezes entre as 23h53 do dia 15 até às 17h22 do dia 16.  Ouvidos os 

policiais militares que trabalhavam no COPOM naquela noite, estranhamente, nenhum 

deles lembrou-se das pesquisas. Constatou-se que Edson tinha uma condenação por 

roubo, em 1997, inteiramente cumprida. Importante ressaltar que uma prática típica de 

grupos de extermínio é justamente o assassinato de pessoas com antecedentes criminais 

no Brasil.  

 

Também foram ouvidos os policiais que primeiro chegaram ao 

local do crime, mas nenhum deles confirmou que havia feito a abordagem anterior no 

posto. O frentista do posto afirmou que não reconheceu nenhum dos policiais que 

atenderam a ocorrência, porém, em outro total descaso, tal tentativa foi feita pela primeira 

vez somente no dia 12 de março de 2008, quase dois anos após o homicídio.  Já o 

segurança nem chegou a tentar fazer o reconhecimento pois quando a polícia finalmente 

solicitou a diligência, ele teria se mudado para a Bahia. 

 

Em depoimento à Comissão Justiça e Paz de São Paulo e em 

outros posteriores, a genitora de Edson, Débora Maria da Silva, disse que Edson foi 

abordado perto do posto por 2 viaturas e que outro funcionário do posto viu. Contou que 

Ricardo lhe narrou, no velório, que, durante a abordagem no posto, os policiais bateram 

neles e disseram a Edson “morreu, você é ladrão”, após ele confirmar que tinha 

antecedentes criminais. Informou que fora um morador do Conjunto Residencial Nova 

Cintra quem teria acionado o COPOM, após ouvir os tiros. Segundo Débora, esse 

morador teria se aproximado do corpo e avistado cápsulas de .380 e teria também 



! %"I!#$!%&'!

levantado a moto, percebendo que ela possuía um pouco de gasolina. O residente teria 

contado isso ao marido da Débora, de quem seria meio aparentado. Esse morador, porém, 

não foi ouvido no inquérito.  Durante o velório, diversas viaturas policiais ficavam 

passando defronte ao local, cantando seus pneus e dirigindo em alta velocidade. Também 

havia um Marea preto (nota-se o mesmo tipo e cor do carro envolvido no primeiro e 

quinto casos) estacionado no local, de onde constantemente saía uma pessoa que entrava 

no velório e depois retornava ao veículo.  Essa intimidação policial que ocorreu no 

velório não foi investigada pelas autoridades. 

 

Importante destacar que um relatório de uma das viaturas da 

Polícia Militar na região naquela noite declara que ela teria feito um percurso em Santos 

que era compatível com o percurso que Édson provavelmente teria feito do posto até o 

local de sua morte. 

 

A investigação não colheu provas importantes que poderiam ter 

esclarecido a natureza da abordagem policial no posto, como também a identidade dos 

policiais presentes. As fitas das câmeras de segurança do posto são regravadas a cada 

semana e, quando foram requisitas pela autoridade policial, dois meses depois dos fatos, 

já haviam sido regravadas, embora a genitora tivesse informado ao delegado sobre a 

existência delas 3 dias depois os fatos. Segundo Débora, quando ela solicitou ao 

promotor de Justiça que cobrasse o recolhimento da fita, o mesmo teria simplesmente a 

aconselhado a procurar o delegado do 5o DP dizendo-se amiga dele, promotor, a fim de 

conseguir a realização da diligência. 

 

Importante ressaltar que não consta no inquérito nenhum laudo de 

pericia do local do crime, mesmo sendo uma das provas mais importantes em inquéritos 

de homicídio. Outra importante prova material que deixou de ser recolhida foi o projétil 

de arma de fogo que ficou alojado no corpo do Édson.  Em seu laudo de necropsia, os 

médicos legistas relataram que tentaram retirar o projétil (que posteriormente poderia ter 

sido periciado e servir como base para possíveis testes de confronto balístico), porém 
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seus instrumentos quebraram na coluna da vítima e Édson foi enterrado com uma das 

balas que o matou ainda alojada no seu corpo. 

 

Também é importante mencionar que o policial militar que 

registrou o Boletim de Ocorrência foi o soldado [Policial D], o mesmo que fora 

mencionado no inquérito anteriormente relatado, como tendo envolvimento no ataque 

desferido contra a pizzaria/locadora e que vitimou Marcos, Thiago e Jô. Quando ouvido 

neste inquérito, o policial disse que recebera o chamado via COPOM para atender 

ocorrência de acidente de trânsito e que, ao chegar ao local, deparou-se com a vítima 

baleada. Sobre o tal “acidente de trânsito”, nenhuma informação veio aos autos. De se 

apontar, também, que o mesmo soldado [Policial D] vai constar como responsável pelo 

registro do Boletim de Ocorrência relativo ao quinto caso, adiante relatado. 

 

Outra falha importante nos autos foi a ausência de perícia na moto 

do Edson. Débora contou que, na primeira vez que tentou liberar a moto de seu filho, a 

delegada interina disse que era preciso aguardar porque a moto deveria passar por perícia. 

Mas 10 dias depois, como nenhuma perícia havia sido feita, a delegada liberou a moto.  

 

Além da falta de pericia, houve um descuido ainda maior em 

relação à preservação dessa prova. De posse da autorização para liberar a moto, Débora 

foi à Companhia de Engenharia de Tráfego - CET de Santos e depois foi ao pátio 

municipal. Lá foi atendida por 3 funcionários e 2 policiais militares, que eram 

encarregados de conferir o chassis dos veículos que seriam liberados. Viu um policial 

checando o chassis do carro de um médico antes da liberação, mas nenhum deles conferiu 

o chassis da moto. Ao pegá-la, abriu o tanque para verificar se havia gasolina, quando 

constatou a presença de um pó branco no fundo. Experimentou-o e verificou ser açúcar, 

cerca de meio quilo. Chamou o policial e perguntou o que era aquilo e o policial disse 

que aquilo deveria ter sido feito no Distrito Policial, não no pátio, orientando-a a não 

ligar a moto, pois daria perda total. Essa danificação da moto é outro fato que não foi 

investigado.  
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Os indícios de participação de policiais militares no crime 

aumentaram mesmo depois de um ano do fato. No dia da missa de 1 ano, viaturas da 

Polícia Militar passavam pelo local em que era realizado um ato em memória de Edson 

em alta velocidade, cantando pneus, os policiais encapuzados e com os corpos para fora 

dos veículos, fato noticiado pela mídia local. 

 

Apesar de todas as evidências, mais uma vez não houve nenhuma 

apuração e o inquérito policial foi arquivado em 23 de junho de 2008 e o crime resultou 

não-solucionado.  

 

Por sua parte, o Ministério Público, apesar de ciente das provas, 

demonstrou-se omisso. Na sua manifestação pelo arquivamento, o representante do 

Ministério Público paulista ressalta: 

 

“Ao que se depreende dos autos, os fatos aconteceram no fatídico 

período de 13/14 a 16/17 de maio de 2006, no qual membros de facção criminosa 

indistintamente atacaram inúmeras pessoas em todo o Estado de São Paulo e, 

especificamente na zona noroeste da nossa cidade acarretaram vários assassinatos nos 

mesmos moldes do que atingiu a vítima Edson Rogério. 

É certo que, em represália, as Polícias Militar e Civil reagiram a 

alguns ataques e houve, também, a interferência de grupos ‘para-policiais’” (grifo 

nosso). 

 

Débora relatou que esse mesmo promotor de Justiça, em certa 

ocasião, disse-lhe que “só a justiça divina iria apurar a morte de Edson, que foi 

cometida por policiais militares desequilibrados”.  

 

É emblemático o descaso das autoridades públicas.  No caso do 

assassinato de Edson ao se manifestar pelo arquivamento do inquérito, o promotor de 

justiça lamentou a falta de esclarecimento do crime apesar dos esforços da "incansável 
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mãe", dessa forma admitindo implicitamente o quanto o dever de investigação foi 

deslocado das mãos do Estado para a família da vítima. 

 

Em suma, as autoridades competentes não garantiram uma 

investigação minimamente aceitável. Dentre as diversas falhas existentes na apuração do 

caso, ressaltamos as seguintes: 

 

• ausência do laudo de pericia no local do crime; 

• não obtenção das gravações das câmeras do posto; 

• ausência de depoimento do Ricardo (testemunha presencial); 

• falta de investigação sistemática com outros casos que apresentavam indícios de 

envolvimento de policiais militares no período na Baixada Santista; 

• não conservação e falta de perícia em prova material (moto); 

• não obtenção e perícia do projétil de arma de fogo que ficou alojado na coluna do 

Édson. 

 

O terceiro caso vitimou WAGNER LINS DOS SANTOS (22 

anos), DIEGO VIEIRA DOS SANTOS MIRANDA (19 anos), ANDERSON 

FRANCISCO ANCHIA (16 anos) e ÉWERTON DE CASTRO MOREIRA (19 

anos), em 15 de maio de 2006. 

 

Os primos Wagner e Diego estavam voltando da casa de uma 

irmã do primeiro, em São Vicente, quando, no Caminho da Divisa, no Jardim Castelo, em 

Santos, por volta das 22h, ouviram tiros e viram aparecer uma moto vermelha grande, 

estilo cross, possivelmente uma Yamaha XT, com 2 homens encapuzados. O homem na 

garupa da moto disparou contra eles com uma mini-metralhadora. Nesse momento, 

Anderson e Éwerton estavam a poucos metros de um bar, onde os primeiros disparos 

foram feitos. Wagner recebeu 6 tiros, de trás para frente, que o atingiram fatalmente. 

Diego foi atingido por 1 tiro na perna; Anderson (no bar), por 2 tiros, também na perna; e 

Éwerton (no bar), por 1 tiro nas costas. 
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Durante as investigações do crime, que foram registradas no 

inquérito policial nº 121/06 do 5º Distrito Policial de Santos e autuados como inquérito 

policial nº 197/06 da 1ª Vara Criminal e do Júri de Santos, apurou-se, de início, como 

sempre, que nenhuma das vítimas tinha antecedentes ou usava drogas. 

 

A prova testemunhal foi colhida de forma muito lenta e 

incompleta. Após o boletim de ocorrência no dia, o primeiro depoimento de testemunhas 

no caso foi tomado 59 dias após os fatos (no dia 13 de julho de 2006). Foram ouvidas as 

vítimas sobreviventes, que afirmaram não ter condições de reconhecer ninguém dada à 

rapidez. Porém, foi fornecida informação sobre a cor e a provável marca da moto. 

Também foram ouvidas a mãe e o padrasto de Wagner, perguntados apenas sobre o 

caráter da vítima fatal.  Nenhum outro familiar das vítimas foi ouvido.  Os policiais 

militares que atenderam a ocorrência também foram ouvidos e afirmaram nada saberem 

sobre o delito.  Uma testemunha (que pediu para não ser identificada por temer 

represálias), afirmou em entrevista em Santos em janeiro de 2010 que havia cerca de dez 

pessoas no local do crime quando a ambulância chegou.572 Portanto, havia mais 

testemunhas presenciais no local do crime, que nunca foram entrevistadas. 

 

A colheita de provas materiais também foi muito lenta e 

insuficiente.  Segundo consta nos autos, os três sobreviventes não foram imediatamente 

submetidos a exames de corpo de delito.  Os pedidos para tais exames foram feitos pela 

autoridade policial em julho e agosto, após os depoimentos dos sobreviventes.  Nem 

todos os exames foram realizados.  Com respeito a Éwerton, por exemplo, o diretor do 

Núcleo de Perícias Médico-Legais Regional de Santos confirmou, em ofício à Juíza da 

Vara do Júri e Execuções Criminais de Santos, no dia 10 de maio de 2007, que não 

haveria nenhum laudo de exame de corpo de delito de Éwerton  até então, quase um ano 

após ter sido baleado numa tentativa de homicídio.  O local do crime também não foi 

devidamente periciado. 

 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
572 Entrevista com testemunha presencial do crime, Santos, São Paulo, 17 de janeiro de 2010.!
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Com essa superficialidade, o inquérito policial foi arquivado em 4 

de maio de 2007 e o crime resultou não-solucionado. Na sua manifestação pelo 

arquivamento, o representante do Ministério Público de São Paulo afirmou que o delito 

era de difícil elucidação porque “o período em que se deu os fatos sucederam inúmeros 

outros atentados que foram promovidos pelo partido criminoso autodenominado 

primeiro comando da capital” (sic). 

 

Uma testemunha (que pediu para não ser identificada por temer 

represálias) narrou em entrevista em Santos, em janeiro de 2010, que todos os rapazes 

foram socorridos por uma ambulância do Hospital Municipal da Vila Noroeste, que 

chegou ao bar cerca de 10 minutos após a ação dos encapuzados; depois, ela veio resgatá-

los. Disse que policiais militares compareceram ao pronto-socorro do hospital e 

chegaram, apontando as armas para as vítimas, perguntando sobre os seus antecedentes 

criminais. A testemunha contou também que achou estranho o fato dos policiais militares 

estarem usando capuzes enrolados na cabeça em forma de gorro e que as armas que 

portavam eram semelhantes à utilizada pelo atirador na moto (mini-metralhadora). 

 

O sr. Murilo Martins, padrasto da vítima Wagner contou que, dias 

após os fatos, foi até o local e percebeu que havia um estabelecimento comercial lá, num 

recuo que há na pista para os carros que vão fazer o retorno na avenida. Conversou com o 

proprietário do local, um senhor com deficiência física, que disse que presenciou os fatos, 

mas que, logo depois deles, chegou a polícia mandando fechar o estabelecimento e ir 

embora, dando tempo, ainda, para perceber que, depois, chegou uma ambulância. 

 

Em suma, mais uma vez se constata que pontos relevantes dos 

fatos restaram não-investigados. Os primeiros disparos foram feitos defronte a um bar, 

onde estavam diversas outras pessoas, segundo as vítimas sobreviventes. A polícia não 

fez nenhuma diligência no intuito de localizar essas pessoas e ouvi-las. A polícia também 

não tentou nenhum tipo de identificação da arma utilizada a partir dos projéteis 

recuperados, considerando-se ainda que tal arma seria uma metralhadora, armamento de 

uso restrito e, portanto, mais facilmente rastreável e identificável. Por fim, os policiais 
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que atenderam a ocorrência alegaram, novamente, terem apenas recebido uma chamada 

do COPOM para socorrer as vítimas, não restando sequer comprovado que o COPOM 

realmente irradiou aquela chamada, o que poderia comprovar se os policiais chegaram ao 

local a partir da chamada ou por conta própria, por estarem próximos ao local. Além 

disso, a própria vítima sobrevivente informou que nenhum policial compareceu ao local 

para socorrê-las, tendo eles se apresentado apenas no pronto-socorro do hospital, o que 

demonstra a falsidade das declarações por eles prestadas.  Por mais que os familiares das 

vítimas tenham sempre enfatizado suas suspeitas de que policiais militares teriam sido os 

autores do crime, como nos outros casos aqui apresentados, a Polícia Civil não chegou a 

fazer uma busca nos bancos de dados pertinentes nem para verificar se algum policial 

militar que atuava na região teria uma moto vermelha (possivelmente uma Yamaha XT).  

 

Dentre as diversas falhas existentes na apuração deste caso, 

gostaríamos de ressaltar algumas, tais como: 

 

• ausência do laudo de pericia no local do crime; 

• ausência de entrevista com todas as pessoas presentes no local do crime na hora 

do ataque; 

• ausência de colheita de prova testemunhal nos prontos-socorros onde os rapazes 

foram levados e aonde policiais militares teriam chegado portando capuzes enrolados em 

cima de suas cabeças; 

• ausência de buscas em bancos de dados para identificar se existiam policiais 

militares da área quer eram donos de uma moto com uma descrição parecida com aquela 

avistada por um dos sobreviventes; 

• ausência de exame de corpo de delito em um dos sobreviventes que foi baleado. 

 

O quarto caso vitimou ANA PAULA GONZAGA DOS 

SANTOS (24 anos) e EDDIE JOEY OLIVEIRA (24 anos), também em 15 de maio 

de 2006. 
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Ana Paula e Eddie, que eram companheiros, estavam 

conversando, por volta das 23h, na esquina das ruas Campos Salles e Brás Cubas, Vilas 

Mathias, próximo ao centro de Santos, quando chegou um carro escuro (verde-escuro ou 

preto), com 4 pessoas, que passaram a disparar contra eles. Ana Paula, que estava grávida 

de quase 9 meses, recebeu 5 tiros: 1 na têmpora esquerda; 1 no abdômen, logo abaixo do 

umbigo; 1 na coxa, por trás; 1 no braço esquerdo, por trás. O exame de corpo de delito 

atesta a morte do feto, com 48 cm, por “inviabilidade materna”. Ele tinha lesões na mão e 

no joelho esquerdos. Eddie recebeu 8 tiros: 2 nas costas, 2 nas mãos, 3 no peito e 1 na 

cabeça, por trás. 

 

As investigações do crime foram registradas no inquérito policial 

nº 120/06 do 4º Distrito Policial de Santos e autuadas como inquérito policial nº 178/06 

da 1ª Vara Criminal e do Júri de Santos. 

 

A genitora de Ana Paula, Vera Lúcia Gonzaga dos Santos, esteve 

no local do crime, algumas horas depois, onde recolheu fragmentos de projéteis, mas 

posterior laudo pericial afirmou que eram insuficientes para identificação do calibre das 

armas utilizadas. Naquela oportunidade, Vera conversou com o vigia de um posto de 

gasolina próximo – João Góes –, que afirmou ter presenciado o crime. Ele, no entanto, foi 

morto horas mais tarde, na mesma rua Braz Cubas, duas quadras adiante, segundo 

populares, por uma pessoa que estava numa moto Biz preta, homicídio que foi registrado 

no Boletim de Ocorrência nº 2241/06 do 3º Distrito Policial de Santos, mas sobre o qual 

sequer se buscou qualquer informação durante as investigações das mortes de Ana Paula 

e Eddie. 

 

Seis meses depois, o inquérito policial foi arquivado em 22 de 

novembro de 2006 e o crime resultou não-solucionado. 

 

Quando ouvida pela Comissão Justiça e Paz de São Paulo, Vera 

contou que nada foi roubado da sua filha e de seu genro, que nenhum deles tinha 

qualquer envolvimento criminal e que a cesariana da sua filha, que estava grávida de 9 
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meses, estava marcada para o dia 18 de maio. Narrou que ambos saíram de casa para 

comprar uma caixa de leite e que foram abordados por 4 pessoas encapuzadas que 

estavam num carro escuro, que já os estavam seguindo. Havia mais 2 amigos do casal 

com eles, Rodrigo e “Cara Suja”, que fugiram. O motorista do carro já desceu atirando, 

atingindo, a princípio, a perna de Eddie. Ele suplicou para que não atentassem contra Ana 

Paula e seu bebê. Disse que Eddie reconheceu o motorista do veículo, apesar do capuz, e 

que Ana Paula puxou o capuz de outro agressor, que a imobilizou. Ambos gritaram os 

nomes das pessoas que eles identificaram como os  policiais militares conhecidos como 

“[Policial E]”, “[Policial F]” (conhecido também como “Policial G”) e “[Policial H]”. 

Um dos agressores, então, deu um tiro na cabeça de Ana Paula. Depois, foram ambos 

metralhados.  

 

Logo em seguida à fuga, chegaram ao local cerca de 8 viaturas da 

Polícia Militar, os policiais alegaram que as vítimas ainda estavam vivas e que por isso 

deveriam  socorrê-las, o que não era verdade, segundo relataram diversas pessoas que 

estavam no local, mas que segundo Vera preferem não se  identificar. Depois que as 

viaturas se foram, tendo iniciado a descaracterização da cena do crime, o veículo escuro 

voltou ao local com os 4 encapuzados, que recolheram as cápsulas dos projéteis 

utilizados que estavam pelo chão.  

 

Vera contou ainda que 4 policiais militares estiveram no velório 

de sua filha e de seu genro, anotando o nome das pessoas que lá estavam. Dessas pessoas, 

dois jovens foram metralhados ao chegar em casa, tendo um deles ficado paralítico, vindo 

à óbito em 15 de novembro de 2009. Na missa de 7º dia, novamente, policiais militares 

compareceram à igreja. Por fim, Vera contou que, posteriormente, quando policiais 

abordam jovens na região e esses dizem que “não tem nada”, os policiais respondem: “A 

Paulinha e o Joey também não tinham nada e vejam onde eles estão agora”. 

 

Também neste caso é possível mais uma vez afirmar a presença 

de um carro grande e escuro, com pessoas encapuzadas, na cena do crime; a ausência de 

depoimentos de testemunhas chave como Rodrigo e “Cara Suja”, amigos que estariam 
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em companhia dos jovens mortos; a não realização de nenhuma diligência sobre a morte 

do vigia, João Góes, para além da presença do Boletim de Ocorrência no inquérito 

policial 120/06; o laudo de exame pericial dos fragmentos de projéteis encontrados é de 

extrema superficialidade, sequer indicando o material de que eles eram feitos. Ou seja, 

mais uma execução com nítidos indícios da ação de um grupo de extermínio sem que 

nenhuma ação diligente tenha sido proposta pelas autoridades competentes. 

 

Dentre as diversas falhas existentes na apuração do caso, 

gostaríamos de ressaltar algumas, tais como: 

 

• ausência do laudo de pericia no local do crime; 

• ausência de conexão entre as mortes de Ana Paula Gonzaga Dos Santos, Eddie 

Joey Oliveira e o vigia do posto, João Góes; 

• ausência de conexão entre as mortes de Ana Paula Gonzaga Dos Santos, Eddie 

Joey Oliveira e os atentados que sofreram os jovens que estiveram presentes no velório; 

• ausência de depoimentos de Rodrigo e “Cara Suja”. 

 

O quinto caso vitimou RICARDO PORTO NORONHA (16 

anos) e MATEUS ANDRADE DE FREITAS (22 anos), em 17 de maio de 2006. 

 

Ricardo e Mateus eram colegas de escola e haviam voltado para 

casa, pois as aulas foram suspensas em virtude dos ataques do PCC. Após deixarem as 

mochilas na casa de Mateus, foram à “Pizzaria do Pedrinho”, localizada na rua Cananéia, 

Caminho de São Sebastião, no centro do bairro Chico de Paula, em Santos, ponto de 

encontro dos amigos. Pouco depois, surgiram 2 motos, com 2 ocupantes encapuzados 

cada uma, que atiraram contra as pessoas presentes. Algumas se jogaram no chão, outras 

fugiram, como Mateus, que, no entanto, foi alvejado cerca de 200m adiante. 

 

As duas vítimas foram socorridas em locais diferentes, o que 

gerou a abertura dos inquéritos policiais nos 123 e 124/06 do 5º Distrito Policial de 

Santos, autuados como inquéritos policiais nos 185 e 196/06 na 1ª Vara Criminal e do Júri 
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de Santos, que foram, muito posteriormente (cerca de um ano após os fatos), apensados, 

por causa da conexão óbvia entre os fatos. 

 

Uma vizinha do local testemunhou que os atiradores ocupavam 

um moto Honda 150 verde e que, segundo outras testemunhas que não quiseram se 

identificar, também havia um veículo Fiat Marea preto no local. 

 

O policial que registrou a ocorrência, [Policial D], já citado na 

execuções acima relatadas, informou apenas ter sido chamado, via COPOM, para 

socorrer as vítimas, não tendo visto nenhuma testemunha no local (porém havia várias 

pessoas na pizzaria) nem percebido a quantidade de disparos. 

 

O inquérito policial foi originalmente arquivado em 8 de maio de 

2007, sob o entendimento ministerial de que, como Mateus “seria envolvido com 

entorpecentes (...), todas as circunstâncias dos fatos estão a indicar que se está diante de 

um ‘acerto de contas’ ou de uma ‘queima de arquivo’, situações em que se torna mesmo 

muito difícil o completo esclarecimento do caso”. Tal fundamento indignou o pai do 

Mateus, pois não havia nenhuma prova nesse sentido nos autos (tanto que o exame 

toxicológico feito no Mateus foi negativo, porém o inquérito teria sido arquivado antes do 

mesmo ter sido recebido).  Mais uma vez percebemos a maneira discriminatória com que 

estes inquéritos foram conduzidos pelas autoridades, não sendo, portanto, possível 

confiar na sua idoneidade. 

 

Posteriormente, a pedido do genitor de Mateus, João Inocêncio 

Correia de Freitas, o inquérito foi desarquivado, em 28 de junho de 2007. Ouvido, em 

maio de 2008, o Sr. João provou que o filho estudava no 3º do Ensino Médio, ajudava 

num sítio e que não tinha envolvimento com drogas. 

 

Entendendo que não havia “quaisquer outras diligências a serem 

empreendidas para a melhor elucidação dos fatos”, o Ministério Público solicitou novo 

arquivamento, agora reconhecendo que: 
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“Lamentavelmente, naquele dia e naquela época se estava 

vivendo em uma situação em que o ‘crime organizado’, colocando em risco a própria 

Sociedade estabelecida, passou a agredi-la violentamente causando a morte de vários 

agentes públicos, carcereiros, e até mesmo ‘civis’, como também produzindo ferimentos 

nessas mesmas pessoas e danos em prédios, veículos públicos e ônibus destinados ao 

transporte coletivo. 

 

Em represália, não só a Polícia regularmente constituída, como 

também outros grupos ‘para-policiais’ que foram considerados como ‘grupos de 

extermínio’, passaram a agredir pessoas de atitudes suspeitas e, infelizmente, muitas 

outras que nada tinham a ver com aquela situação de barbárie e insegurança que se 

vivia. 

(...) 

Diante disso, ficou inequívoco, agora, para mim, que esses dois 

jovens acabaram por serem agredidos absolutamente por engano...” (grifo nosso) 

 

Assim, como se “enganos” pudessem seguir sem uma resposta, o 

inquérito restou definitivamente arquivado em 15 de maio de 2008. 

 

A família de Mateus também tentou obter a responsabilização do 

Estado na esfera cível. Através de advogada indicada pelo convênio existente entre a 

Defensoria Pública e a Ordem dos Advogados do Brasil – Secção São Paulo, a genitora 

de Mateus, Vera Lúcia Andrade de Freitas, ingressou com ação cível contra o Estado, 

pleiteando indenização pela morte de Matheus. A ação foi julgada improcedente pela 

Vara da Fazenda Pública de Santos e pelo Tribunal de Justiça do Estado de São Paulo, 

que negou provimento ao recurso de apelação, sustentando que “o caso dos autos refere-

se a homicídio provocado por particular, sem omissão do Estado no tocante a segurança 

pública, não havendo obrigação de indenizar”. Consta também do acórdão que a 

alegação de que o Governo do Estado foi omisso ao não adotar as ações necessárias para 
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coibir os ataques e recusar oferta do Governo Federal “não procedem, por se tratar de 

meras ilações”. 

 

Maria da Pureza de Araújo Noronha, avó de Ricardo, disse que 

vizinhos seus viram policiais trocando de roupa num posto de combustível próximo ao 

local (essas testemunhas também não foram ouvidas nos inquéritos). O dono da pizzaria 

relatou que teria ido ao Distrito Policial e prestado informações, mas que não assinou 

nenhum depoimento. Ele informou que, dias depois, alguém ligou para a pizzaria pedindo 

desculpas porque haviam matado inocentes. O genitor de Mateus disse que policiais 

militares só compareceram ao hospital (o pronto-socorro da Santa Casa de Santos), 

quando lhe foram feitas perguntas de praxe. Naquela oportunidade, presenciou uma 

enfermeira revoltada com os policias, aos quais disse para “pararem de matar crianças”. 

Essa enfermeira, que provavelmente saberia reconhecer os policiais, também não foi 

ouvida nesses inquéritos.  Os genitores dos jovens só foram chamados ao Distrito Policial 

para serem ouvidos 2 meses depois dos fatos, após terem ido ao local reclamar da 

demora. 

 

De se notar, novamente, que diversos pontos do inquérito 

restaram inconclusos. O policial condutor da ocorrência é o mesmo policial [Policial D] 

envolvido no 1º e no 2º casos relatados. O veículo Fiat Marea preto, presente no 1º caso, 

novamente é mencionado por testemunhas. É de se estranhar também que várias das 

inúmeras pessoas que estavam presentes no local não foram ouvidas e que sequer consta 

do inquérito as declarações prestadas pelo dono da pizzaria no Distrito Policial. 

 

Dentre as diversas falhas existentes na apuração deste caso, 

gostaríamos de ressaltar algumas, tais como: 

 

• ausência do laudo de perícia no local do crime; 

• ausência do depoimento do dono da pizzaria; 
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• ausência de conexão entre a morte de Ricardo Noronha e Mateus de Freitas com 

as mortes de Marcos Filho e Tiago Soares, casos em que o policial [Policial D] foi 

mencionado como possível autor das execuções. 

 

O sexto caso vitimou ROGÉRIO MONTEIRO FERREIRA 

(31 anos), em 17 de março de 2007. 

 

Homicídios seguindo o mesmo modus operandi na Baixada 

Santista continuaram. 

 

Em 17 de marco de 2007, foram registrados ao menos dois 

atentados ocorridos no mesmo dia e praticados por dois motoqueiros armados, num 

intervalo de 1 hora, em locais próximos. Apesar do delegado de Polícia e do promotor de 

Justiça terem reconhecido que possivelmente os autores seriam os mesmos, não houve 

uma investigação do crime de formação de quadrilha. Tal apuração teria como objetivo 

elucidar que grupo estaria praticando homicídios com o mesmo modus operandi na 

Baixada Santista, aparentemente há algum tempo. 

 

Rogério Monteiro Ferreira foi morto a tiros no dia 17 de março de 

2007. Segundo o boletim de ocorrência, o fato teria ocorrido por volta das 2h15 da 

madrugada, no “Diva’s Bar”, localizado à avenida Jovino de Mello, 735, Santos. Estavam 

varias pessoas no bar, quando chegou uma moto com dois homens com capacetes, que 

atiraram para dentro do bar. Rogério foi alvejado por dois tiros apos ter saído do 

banheiro. Depois, o atirador se aproximou e efetuou mais disparos. No total, quatro  tiros 

atingiram Rogério, todos de trás para frente, sendo 1 na cabeça. 

 

Segundo depoimento prestado à Comissão de Justiça e Paz da 

Arquidiocese de São Paulo, em 23 de janeiro de 2008, a genitora da vitima, Rita de 

Cássia Monteiro contou que ele fora levado para o Pronto-Socorro da Zona Noroeste e 

posteriormente à Santa Casa, onde faleceu. 
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As investigações sobre o crime foram registradas no inquérito 

policial nº 119/07 do 5º Distrito Policial de Santos e autuadas como inquérito policial nº 

116/07 da 1ª Vara Criminal e do Júri de Santos. 

 

Foram ouvidos o proprietário e uma funcionária do bar, os quais 

afirmaram que os agressores usavam capuzes e capacetes. A funcionária, contudo, 

conseguiu apontar que o atirador era alto e pardo, pois viu sua mão no momento dos 

disparos. Ambos também disseram que, no passado, houve outras duas tentativas de 

homicídio na frente do estabelecimento. 

 

Passados três meses e meio do fato, o delegado em seu relatório, 

lamenta que “a identidade dos autores do delito” teria restado “obscura no tártaro 

mundo do crime”.  Importante destacar que o delegado chegou a essa conclusão sem ter 

sequer ouvido ao menos outras cinco testemunhas presenciais. Os quatro amigos do 

Rogério que estavam com ele no momento do fato não foram ouvidos. Também não foi 

ouvida outra testemunha presencial, Maria Ilza, cunhada da mãe da vitima. Rita contou à 

CJP que Maria Ilza passava no local no momento dos fatos e escondeu-se atrás de um 

orelhão. De lá, viu os pistoleiros saindo do bar e o momento em que um deles já tinha 

levantado o capuz, podendo ver que seu rosto tinha “marcas de bexigas”. Cabe destacar 

que segundo Rita, uma pessoa teria sido ferida no momento dos fatos, mas sobreviveu, 

não constando nenhuma menção a esse fato no relatório final do delegado de julho de 

2007. 

 

Naquele mesmo dia, uma hora antes, Ademário Santana Júnior, 

foi baleado numa tentativa de homicídio perto do “Diva’s Bar”, também por 

“motoqueiros” e de acordo com o promotor que acompanhou ambos os casos, “seguindo 

o mesmo modus operandi”. O caso foi investigado pelo inquérito policial nº 120/07, no 

qual consta depoimento de Ademário, que não pôde identificar os autores, pois estavam 

usando capacetes. 
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Alguns meses depois, em 5 de maio de 2007, homens 

encapuzados mataram mais pessoas na Baixada Santista. Mais uma vez invadiram um bar 

e atiraram contra os presentes, matando três pessoas. Um irmão de Rogério (não 

identificado por razões de segurança) foi uma das vítimas, mas felizmente sobreviveu.  

Familiares das vítimas que estavam no local antes dos tiros, relataram que, como em 

outros ataques na região, policiais estavam patrulhando perto do local e utilizando o rádio 

pouco antes do crime. O bar que foi ataque nesse episódio fica na mesma rua aonde 

Marcos e Thiago foram assassinados. 

 

Esse mesmo irmão, em 25 de setembro de 2007, foi abordado por 

uma viatura da Polícia Militar, por volta das 22 horas, quando ia à padaria comprar leite 

para o filho. Foi colocado na viatura e ficou rodando até às 2h da madrugada, quando foi 

levado para o Morro Nova Cintra, onde foi espancado por 6 policiais militares, um dos 

quais disse que ia matá-lo, como havia feito com seu irmão. Por fim, o apresentaram ao 

1º Distrito Policial, forjando a posse de 1 tijolo de maconha. Pela imputação, foi 

condenado, no processo-crime nº 834/07, da 2ª Vara Criminal de Santos, e cumpre pena 

numa penitenciária do interior de São Paulo. Quando interrogado judicialmente no 

processo-crime em que foi condenado por tráfico de drogas, o irmão da vítima confirmou 

que um dos policiais que o prendeu o ameaçou de matá-lo, assim como fizera com seu 

irmão. Em conversa com sua genitora, durante visita prisional, o irmão da vítima afirmou 

saber o nome e ter condições de reconhecer o policial que fez tal afirmação, mas que só o 

faria sigilosamente, por temer por sua integridade física. Destacamos que esses fatos 

também foram narrados por Rita à CJP, em 23 de janeiro de 2008, na presença do 

desembargador Antonio Carlos Malheiros. 

 

Rita também contou que, no dia seguinte à primeira chacina 

descrita, ocorrida na pizzaria/locadora de games e que vitimou Thiago, Marcos e Jô, 

Alexandro estava na rua com alguns amigos, quando passou uma viatura da Polícia 

Militar e “[Policial B]” alertou-os para terem “cuidado com os ninjas, pois senão eles 

morreriam como os 3 da noite anterior”. 
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O inquérito policial da morte do Rogério foi arquivado em 18 de 

março de 2008 e o crime resultou não-solucionado. 

 

Apesar desse crime ter sido cometido em março de 2007, as 

características da ocorrência são as mesmas dos crimes cometidos em maio de 2006. 

Alie-se a isso, a informação do irmão da vítima sobre um policial militar (que ele tem 

condições de reconhecer) ter afirmado a ele, no momento da sua prisão, em setembro de 

2007, que iria matá-lo, como fizera com seu irmão, e o alerta recebido de policiais 

militares, no dia 15 de maio de 2006, sobre o ataque dos “ninjas”. 

 

Dentre as diversas falhas existentes na apuração deste caso, 

gostaríamos de ressaltar algumas, tais como: 

 

• ausência do laudo de perícia no local do crime; 

• ausência da entrevista da testemunha presencial que afirmou para a família que 

teria visto o rosto de um dos atiradores; 

• ausência da entrevista dos amigos do Rogério que estavam no local na hora do 

crime; 

• ausência de apuração da denúncia grave feita em juízo pelo irmão de Rogério, de 

que teria sido abusado por policiais militares, tendo um deles afirmado ter matado o 

Rogério. 

... 
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C O N C L U S Ã O 
Aos 09 de outubro de 2009 faço estes autos conclusos ao MM Juiz de Direito Dr. 
Jefferson Barbin Torelli. Eu, _________, escr, digitei. 
 
Processo nº C/98/2009 
 

VISTOS EM LIMINAR. 
 

Assiste integral razão ao órgão do Ministério Público pois já existe sentença 
deste Juízo, prolatada em setembro de 2003, propondo a interdição da Cadeia pública 
de Jundiaí com base nas normas da Corregedoria, processo que até hoje se encontra 
no Tribunal de Justiça de São Paulo; existe também sentença proferida em ação civil 
pública que igualmente determinou a interdição do mesmo estabelecimento. O prédio 
das duas cadeias são inadequados, obsoletos e insalubres. A administração pública 
vem mantendo superlotação em ambos estabelecimento em total desrespeito às 
decisões judiciais, às Normas da LEP e aos Direitos Humanos. São constantes os 
surtos de tuberculoses, escabioses, gripes e outros em ambos os estabelecimentos. 
Contam as duas prisões com quase quádruplo da população carcerária prevista. Há 
reeducandos e reeducandas dormindo no chão ou atados às grades. 
 

A situação de violação de Direitos Humanos é tão grave que recentemente 
alguns presos formalizaram requerimento invocando normas da lei de meio ambiente, 
argumentando que o Estado dá tratamento mais benevolente às bestas e feras da fauna 
silvestres do que aos miseráveis seres humanos lá recolhidos. 
 

Diante deste dantesco e caótico quadro, acolho o requerimento do Ministério 
Público e concedo medida liminar determinando ao Estado de São Paulo que proceda à 
remoção dos presos da cadeia pública de Jundiaí no prazo de setenta e duas horas, até 
adequar o número de cento e vinte (120) presos; bem como que proceda à remoção 
das presas da cadeia pública de Itupeva em igual prazo, adequando-se ao limite de 
vinte e quatro (24) presas. Intime-se o Estado de São Paulo e cientifique-se o senhor 
Delegado Seccional de Polícia de Jundiaí. Caso não cumprida a determinação liminar e 
cautelar contida no item anterior, está desde logo concedida de ofício ordem liminar de 
habeas corpus de todos os presos da cadeia pública de Jundiaí e de Itupeva a partir de 
29 de outubro de 2009, cabendo à zelosa Serventia expedir alvarás de soltura por 
habeas corpus à todos a partir das 0 (zero) horas de 29 de outubro de 2009. 
 

P.R.I.C. 
Jundiaí, 09 de outubro de 2009. 

 
JEFFERSON BARBIN TORELLI 

Juiz de Direito!
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;+.Å! Y/@@+,1! Y-@6/,! ?$@! a+@@$1! S7=+.! a-@E$,+! a-$-.+1! G+#.$! K3,6E$.! Ü538-=1! G+#.$!

a+@#-.!c/D/1!G+3@/!FP.5-/!G-,E$-./1!V$,+6/!F-)Q$71!V/7B.-/!;$,#$_1!V/7$!Y/53$-.+1!

FP.5-/!>#/.,/1!v8-.+*+.+!;$#.+#/!$!a+@#$,-+!G+3@-,/H! 

K/76+.L+)/7!#$!+5.+#$=$.!$!$N4.$77+.!,/77/!+4.$U/!d!b3,#+UD/!b/.#1! d!b3,#+UD/!

T$-,.-=E!qó@@!$!d!S4$,!F/=-$6Å!W,76-636$!4$@/!+4/-/!+!$77$!.$@+6A.-/H!V$77+@6+)/7!23$!

/! 4/,6/! #$! C-76+! +23-! +4.$7$,6+#/! .$O@$6$! +4$,+7! +! /4-,-D/! #+! c376-U+!K@/8+@! $! #+!

:@L,-=+!#$!?-.$-6/7!T3)+,/7!#+!b+=3@#+#$!#$!?-.$-6/!#$!T+.C+.#H 

!

% %



! %&&!#$!%&'!

=#40;#/05"#%$%f#!.$%7$%>$,61(,0%

>UD/!#/7!:.-76D/7!4+.+!+!>8/@-UD/!#+!e/.63.+!

:$,6./!#$!?$O$7+!#$!?-.$-6/7!T3)+,/7!#$!F+4/4$)8+!

:$,6./!F+,6/!?-+7!

:/)-77D/!#$!?-.$-6/7!T3)+,/7!#+!>77$)8@P-+!X$5-7@+6-C+!#/!(76+#/!#$!FD/!G+3@/!

:/)-77D/!e$/6Ä,-/!a-@$@+!

:/,$=6+7!

:/,7$@E/!(76+#3+@!#$!?$O$7+!#/7!?-.$-6/7!#+!G$77/+!T3)+,+!\:SY?(G(]!

?$O$,7/.-+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/!

W,76-636/!e$..+!e.+8+@E/!$!:-#+#+,-+!

X+8/.+6A.-/!#$!>,+@-7$!#+!a-/@Z,=-+!#+!v,-C$.7-#+#$!(76+#3+@!#/!V-/!#$!c+,$-./!

;D$7!#$!;+-/!

;-,-76P.-/!GM8@-=/!#/!(76+#/!#$!FD/!G+3@/!

;-,-76P.-/!GM8@-=/!b$#$.+@!

YM=@$/!#$!(763#/7!#+!a-/@Z,=-+!#+!v,-C$.7-#+#$!#$!FD/!G+3@/!

G+76/.+@!:+.=$.B.-+!#$!FD/!G+3@/!

G+76/.+@!:+.=$.B.-+!Y+=-/,+@!

G/#$.!c3#-=-B.-/!#/!(76+#/!#$!FD/!G+3@/!

G/@L=-+!:-C-@!#/!(76+#/!#$!FD/!G+3@/!

G/@L=-+!;-@-6+.!#/!(76+#/!#$!FD/!G+3@/!

S3C-#/.-+!#$!G/@L=-+!#/!(76+#/!#$!FD/!G+3@/!

S3C-#/.-+!#+!F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!

F$=.$6+.-+!#+!F$53.+,U+!GM8@-=+!#/!(76+#/!#$!FD/!G+3@/!

F$=.$6+.-+!#+!>#)-,-76.+UD/!G$,-6$,=-B.-+!!#/!(76+#/!#$!FD/!G+3@/!

!

!

!




