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(6&8&A,8&!20((2&!&-&85+!@$2)&!:1$2,80A01!@$2)&=O!3$%(&!U0(6!6056!B8,B,8(0,-!,A!U&(!,85$-01!/$((&8!/$Z&%!

0-10-&8$(0,-!*0AA01)2(X!0A!U$%(&!0%!-,(!1,-%&V)&-(2+!%&B$8$(&*!$(!%,)81&O!F/B8,B&8!0-10-&8$(0,-!*)&!(,!

)-%)0($9020(+!,A!U$%(&!1,/B,%0(0,-!1$)%&%!B8,92&/%!0-!(6&!,B&8$(0,-!,A!(6&!B2$-(!$-*!$!%)9%&V)&-(!80%&!0-!

6$[$8*,)%!$08!B,22)(0,-O!!"-,(6&8!/,8&!A&$%092&!/&(6,*!,A!&-&85+!8&1,@&8+!A8,/!%,20*!U$%(&!0%!(6&!

)(020%$(0,-!,A!2$-*A022!5$%!A8,/!%$-0($8+!2$-*A022%!:#,AA&+!h!#,$*X!RJGJ=O!!

!

A%#+,!F%3K'3+,!

C0-$2!*0%B,%$2!*&%1809&%!(6&!B8,1&%%!,A!U$%(&!9&0-5!*)/B&*!0-!0(%!)2(0/$(&!*&%(0-$(0,-O!SU,!/$W,8!,B(0,-%!

$8&!$BB20&*!A,8!A0-$2!*0%B,%$2O!#8)*&!,8!,B&-!*)/B0-5!0%!/,%(!1,//,-2+!)%&*!0-!*&@&2,B0-5!1,)-(80&%X!

U6016!0%!(6&!*0%B,%$2!,A!%,20*!U$%(&!,-!-$()8$2!2$-*!U0(6,)(!$-+!A)8(6&8!(8&$(/&-(!8&%)2(0-5!0-!%&@&8&!

*&(80/&-($2!&-@08,-/&-($2!1,-%&V)&-1&%!U0(6!8&5$8*!(,!%,02X!U$(&8!$-*!$08!B,22)(0,-O!"-,(6&8!/&(6,*!A,8!

A0-$2!*0%B,%$2!,A!%,20*!U$%(&!0%!%$-0($8+!2$-*A0220-5O!S60%!0-@,2@&%!1,-(8,22&*!B8&B$8$(0,-X!,B&8$(0,-!$%!U&22!$%!

1,-(0-)$2!8&%(,8$(0,-!,A!(6&!%0(&O!S6)%X!&-@08,-/&-($2!B,22)(0,-!1$-!9&!/0-0/0%&*!9+!(6&!/&$-%!,A!&AA&1(0@&!

(8&$(/&-(!$-*!*0%B,%$2!,A!U$%(&!:]6$20*X!"8%6$*X!h!"-W)X!RJGG=O!!

!

"%!$-!0%2$-*X!<$-[09$8!A$1&%!/$-+!16$22&-5&%!$%%,10$(&*!U0(6!(6&!A0-$2!(8&$(/&-(!$-*!*0%B,%$2!,A!%,20*!U$%(&!

/$-$5&/&-(X!0-12)*0-5!(6&!2$1Z!,A!%)0($92&!%0(&%!$-*!A0-$-10$2!8&%,)81&%!A,8!(6&!&%($920%6/&-(!,A!%$-0($8+!

2$-*A022%!(,!B8&@&-(!(6&!U0*&%B8&$*!&-@08,-/&-($2!*&58$*$(0,-!9+!U$%(&O!#,-%&V)&-(2+X!18)*&!*)/B0-5!0%!

B8$1(0%&*O!3$%(&!%&B$8$(0,-!$-*!8&1+120-5!$8&!&AA&1(0@&!/&$%)8&%!A,8!(6&!8&*)1(0,-!,A!U$%(&!/$(&80$2%!9&0-5!

*)/B&*!0-!2$-*A022%!:7;LNX!RJJKn!41.,)5$22X!360(&X!C8$-Z&X!h!?0-*2&X!RJJGn!e$-10-0X!RJJJ=O!!

!

1.2.3 C#*)9&+*);!L:3*+%#+1,)!M+3*)!2+#+9)()#*!

F-(&58$(&*!')%($0-$92&!3$%(&!4$-$5&/&-(!:F')%34=!A8$/&U,8Z!$%!B8&%&-(&*!0-!7;Y?"fFS"ST%!Q*7/-()

0',#$)1'"'%$2$"#)-")#6$)07&/(C,)D-#-$,)3EFGF8Q!8&A&8%!(,!(6&!0-(&8*&B&-*&-1+!,A!(6&!@$80,)%!$%B&1(%!$-*!

*0/&-%0,-%!0-@,2@&*!0-!(6&!'34!B8,1&%%O!S6&!F')%34!/,*&2!0%!9$%&*!,-!(6&!(68&&!B6+%01$2!&2&/&-(%X!

B)9201!6&$2(6X!&-@08,-/&-($2!B8,(&1(0,-!$-*!8&%,)81&!/$-$5&/&-(!$%!U&22!$%!(6&!(68&&!5,@&8-$-1&!

A&$()8&%!0-12)%0@0(+X!A0-$-10$2!%)%($0-$9020(+X!%,)-*!0-%(0()(0,-%!$-*!B8,$1(0@&!B,2010&%X!U6016!$8&!&MB2$0-&*!0-!

(6&!A,22,U0-5!:7;Y?"fFS"SX!RJGJ=O!!

!

! !



! g!

J.Q3%6+,!LQ3*)(!",)()#*3!

:+)01"(>$%0&,(!6-00$"&1-2.(

F-&AA010&-(!U$%(&!/$-$5&/&-(!6$%!*08&1(!1,-%&V)&-1&%!,-!,)8!-$()8$2!&-@08,-/&-(X!6)/$-!6&$2(6!$-*!

2&-5(6!,A!20A&O!S6)%X!(6&!%$A&!1,22&1(0,-!$-*!%)9%&V)&-(!8&*)1(0,-!,A!%,20*!U$%(&!9&0-5!8$-*,/2+!*)/B&*!,8!

9)8-&*!0-!*,/&%(01!$8&$%!0%!0/B,8($-(!(,!/$0-($0-!6&$2(6+!1,-*0(0,-%!$-*!8&*)1&!&-@08,-/&-(!$-*!U$%(&!

$%%,10$(&*!*0%&$%&%X!%)16!$%!*0$886,&$!$-*!8&%B08$(,8+!*0%&$%&%O!!

!

<2=1#-27$2&%0(:#-&$"&1-2(!?#$%&7$2&(%2'(@158-5%0.(

S6&!6$-*20-5!$-*!A0-$2!*0%B,%$2!,A!%,20*!U$%(&!6$%!(,!9&!1,-(8,22&*!A,8!(6&!&-@08,-/&-($2!B8,(&1(0,-!,A!2$-*X!

$08!$-*!U$(&8O!S6&!0/B2&/&-($(0,-!,A!%,)-*!U$%(&!(8&$(/&-(!$-*!0-(8,*)1(0,-!,A!%$-0($8+!*0%B,%$2!0%!$-!

&%%&-(0$2!B$8(!,A!%)%($0-$92&!'34O!!!

!

/$5-+#"$(A%2%3$7$2&(!B%0-#15%&1-2(-C(/$"*"0%)0$5(%2'(D#3%21"(A%&$#1%0.(

S6&!B8&@&-(0,-!$%!U&22!$%!8&)%&X!8&1,@&8+!$-*!8&1+120-5!,A!U$%(&!B8&%&-(%!$-,(6&8!18)10$2!&2&/&-(!A,8!(6&!

%)%($0-$92&!/$-$5&/&-(!,A!U$%(&O!S6&!V)$-(0(+!,A!U$%(&!0-!-&&*!,A!1,22&1(0,-!$-*!*0%B,%$2!$-*!$%%,10$(&*!

1,%(%!$%!U&22!$%!&-@08,-/&-(!$-*!6&$2(6!&AA&1(%!$8&!8&*)1&*!(68,)56!(6&!@$2,80%$(0,-!,A!8&1+12$92&!$-*!

,85$-01!U$%(&!1,/B,-&-(%O!!

!

!

A%9:&)!N!M+3*)!-%)&+&6.Q!!%'%8&$'(C#-7(EFG>9H;?9?I(J-01'(K%5&$(A%2%3$7$2&(12(&,$(K-#0'L5(61&1$5(!MNON..!

!

! !

F%3K'3+,!

=)6'$)&Q!

L-&85+!8&1,@&8+!(68,)56!$-$&8,901!*05&%o,-X!0-10-&8$o,-!$-*!)o20%$o,-!,A!2$-*q22!5$%!

=)6Q6,)!R!>'(K'3*!

4$(&80$2!&M(8$1o,-!$-*!8&1,@&8+!(,!/$Z&!-&U!B8,*)1(%!!

=):3)!

b&B&$(&*!)%&!,A!U$%(&!B8,*)1(%!!

=);:6)!

N8&@&-o,-!,A!U$%(&!5&-&8$o,-!



! `!

I'$)&#+#6)!A)+*:&)3!

;2"0+51=1&*(

C,8!%,20*!U$%(&!/$-$5&/&-(!(,!9&!%)%($0-$92&X!$22!%($Z&6,2*&8%!-&&*!(,!9&!0-@,2@&*!0-!(6&!B2$--0-5!$-*!

0/B2&/&-($(0,-!,A!16$-5&%O!"2(6,)56!(6&!/)-010B$2!5,@&8-/&-(!0%!8&%B,-%092&!A,8!(6&!/$-$5&/&-(!,A!

)89$-!'34X!0(!0%!)-$92&!(,!B8,@0*&!%)%($0-$92&!/&$%)8&%!U0(6,)(!(6&!0-12)%0,-!,A!,(6&8!0-(&8&%(!58,)B%O!!!

!

S6&!/$W,8!%($Z&6,2*&8Y58,)B%!$8&E!

BH!G3)&3<!?,)%&6,2*%!$-*!B)9201!0-%(0()(0,-%O!!

NH!J&'$%;)&3<!D,1$2!$)(6,80(+X!#,//)-0(+Y9$%&*!a85$-0%$(0,-!:#fa%=!$-*!;,-Y5,@&8-/&-(!a85$-0%$(0,-%!

:;da%=X!(6&!B80@$(&!A,8/$2!$-*!0-A,8/$2!U$%(&!%&1(,8O!

SH!"T*)&#+,!59)#*3<!;$(0,-$2!$-*!2,1$2!5,@&8-/&-(X!*,-,8!$5&-10&%O!!

 

P12%2"1%0(J+5&%12%)101&*(

',20*!U$%(&!/$-$5&/&-(!0%!,-&!,A!(6&!/,%(!@0($2!)89$-!%&8@01&%!$-*!8&B8&%&-(%!$!%)9%($-(0$2!B8,B,8(0,-!,A!

(6&!B&8/$-&-(!9)*5&(!8&V)08&/&-(%!,A!$!10(+O!.&%B0(&!(6&!8&2$(0@&2+!6056!1,%(%X!%&8@01&!*&20@&8+!0%!,A(&-!

0-%)AA010&-(!U0(6!2,U!1,22&1(0,-!1,@&8$5&!$-*!B,,8!%($-*$8*%!,A!*0%B,%$2O!S6&!0-(8,*)1(0,-!,A!8&@&-)&!

1,22&1(0,-!$%!U&22!$%!(6&!/,9020%$(0,-!,A!0-@&%(/&-(%!0%!18)10$2!(,!$**8&%%!(6&!0-18&$%0-5!V)$-(0(+!,A!U$%(&!

$-*!&%($920%6!$!8&20$92&!%,20*!U$%(&!/$-$5&/&-(!%+%(&/O!4,%(!%+%(&/!)%&8%!$8&!5&-&8$22+!U0220-5!(,!

1,-(809)(&!(,!%&8@01&!*&20@&8+!$(!*,/&%(01!2&@&2!0A!$*&V)$(&!%&8@01&!0%!B8,@0*&*!A,8!2,1$22+!$BB8,B80$(&!B801&%O!

;&@&8(6&2&%%X!$!%05-0A01$-(!B$8(!,A!(6&!(,($2!1,%(!8&/$0-%!(,!9&!1,@&8&*!9+!,(6&8!8&%,)81&%!,A!(6&!

/)-010B$20(+O!!

)

J-+2'(;25&1&+&1-25(%2'(:#-%"&1=$(:-01"1$5(

"!(8$-%B$8&-(!$-*!8&20$92&!0-%(0()(0,-$2!A8$/&U,8Z!0%!(6&!9$%0%!,A!%)%($0-$92&!5,@&8-$-1&!0-!'34O!S6&!

%(8)1()8$2!,85$-0%$(0,-!,A!A0-$-10$2!8&%,)81&%!$-*!%&8@01&!*&20@&8+!0%!$-!&%%&-(0$2!B$8(!,A!%,)-*!U$%(&!

/$-$5&/&-(!$%!U&22!$%!1,//)-0(+!8&%B,-%09020(+!$-*!0-@,2@&/&-(!,A!%+%(&/!)%&8%O!C)8(6&8/,8&!8&2$(&*!

A$1(,8%!%)16!$%!/$-$5&/&-(X!1,-(8$1(0-5X!2$9,)8!%($-*$8*%X!$11,)-(0-5!$-*!1,%(!8&1,@&8+!-&&*!(,!9&!

$**8&%%&*!A,8!(6&!&AA&1(0@&!*&20@&8+!,A!'34!:7;Y?"fFS"SX!RJGJ=O!

!

BHS =)3)+&6.!U:)3*%'#!R!E1V)6*%$)3!

<$-[09$8!A$1&%!/$-+!*0AA01)2(0&%!U0(6!8&5$8*!(,!8$B0*!)89$-!58,U(6!$-*!0-$*&V)$(&!U$%(&!/$-$5&/&-(X!

B,%0-5!58&$(!6&$2(6!(68&$(%!(,!(6&!B,B)2$(0,-!:?O!NO!d$)AA!F-5&-0&)8&X!RJJKn!<$-[09$8!4)-010B$2!#,)-102X!

RJGQ=O!.,/&%(01!U$%(&!/$-$5&/&-(!$-*!(6&!8&2$(&*!1,-%&V)&-1&%!A,8!(6&!&-@08,-/&-(!$-*!%($-*$8*%!,A!

6+50&-&!B,%&!$!1,-(0-),)%!16$22&-5&!(,!(6&!10(0[&-%!$%!U&22!$%!(,!(6&!2,1$2!5,@&8-/&-(!,A!<$-[09$8O!F-!RJGG!

,-2+!QKk!,A!(6&!%,20*!U$%(&!0-!<$-[09$8!S,U-!U$%!1,22&1(&*!9+!(6&!<$-[09$8!4)-010B$2!#,)-102!:<4#=X!U6016!

0%!8&%B,-%092&!A,8!0(%!1,22&1(0,-!$-*!*0%B,%$2!:3,82*!f$-ZX!RJGG=O!S6&!8&/$0-*&8!0%!*)/B&*!,-!2,1$22+!58,U-!

)-,AA010$2!*)/B%0(&%!,8!8$-*,/2+!%B8&$*X!9)8-&*!,8!9)80&*!0-!*,/&%(01!$-*!B)9201!$8&$%O!!



! H!

!

'&8@01&!B8,@0%0,-!9+!<4#!0%!2,U&%(!0-!(6&!$8&$%!U0(6!2,U!%,10,Y&1,-,/01!%($()%!$-*!B,,8!B,B)2$(0,-%!$8&!

$AA&1(&*!/,%(!9+!&-@08,-/&-($2!B,22)(0,-!$-*!(6&!$%%,10$(&*!6&$2(6!&AA&1(%!:<$-[09$8!4)-010B$2!#,)-102X!

RJGQn!?O!NO!d$)AA!F-5&-0&)8&X!RJJK=O!S6&8&A,8&!(6&!%()*+!A,1)%&%!,-!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!$(!

6,)%&6,2*!2&@&2!0-!(6&!2&$%(!%&8@01&*![,-&!,A!<$-[09$8!S,U-O!"11,8*0-5!(,!(6&!1,/B2&M0(+!,A!$!%)%($0-$92&!

*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!%+%(&/!$-*!(6&!@$80&(+!,A!0-A2)&-10-5!A$1(,8%!$!/)2(0Y/&(6,*!1$%&!%()*+!

U$%!$BB20&*O!!

!

S6&!$0/!,A!(6&!8&%&$816!U$%!(6&!$-$2+%0%!,A!*,/&%(01!'34!%(8)1()8&%!$-*!B8$1(01&%!$(!1,//)-0(+!2&@&2!0-!

<$-[09$8!S,U-!U0(6!8&5$8*!(,!&-@08,-/&-($2!$-*!6&$2(6!1,-%&V)&-1&%O!S6&!A0-*0-5%!A8,/!(6&!8&%&$816!

U&8&!(,!%&8@&!$%!$!9$%0%!A,8!(6&!*&@&2,B/&-(!,A!$*&V)$(&!&*)1$(0,-$2!/&$%)8&%!1,-1&8-0-5!&-@08,-/&-($2!

6&$2(6!$-*!'34!0-!(6&!1,//)-0(+O!C)8(6&8/,8&!%(8)1()8$2!9$880&8%!(6$(!-&&*!(,!9&!8&%,2@&*!(,!&-$92&!

9&6$@0,)8!16$-5&!U&8&!(,!9&!0*&-(0A0&*O!

!

1.3.1 =)3)+&6.!U:)3*%'#!

R>7S)4'")$"I-&7"2$"#'/)$(+4'#-7")S-#6)&$%'&()#7)(72$,#-4),7/-()S',#$)2'"'%$2$"#):'4-/-#'#$)#6$)

-29&7I$2$"#)7:)$"I-&7"2$"#'/)'"()6$'/#6)47"(-#-7",)-")#6$)4722+"-#-$,)7:)#6$);&.'")0$,#)3<7&#6)K7"$8B)

K'"L-.'&T)06-46),#&+4#+&'/)2$',+&$,)"$$()#7).$)-29/$2$"#$()-")7&($&)#7)$"'./$).$6'I-7+&'/)46'"%$)-")#6$)

4722+"-#5TQ!!

1.3.2 E1V)6*%$)3!

S6&!,@&8$22!,9W&1(0@&!U$%!(6&!0-@&%(05$(0,-!,A!(6&!1)88&-(!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!$-*!$%%,10$(&*!

16$22&-5&%!0-!(6&!;,8(6!<,-&!,A!<$-[09$8!S,U-!0-!,8*&8!(,!0*&-(0A+!$BB8,$16&%!A,8!(6&!0/B2&/&-($(0,-!,A!

9&6$@0,)8$2!$-*!%(8)1()8$2!16$-5&!(,U$8*%!%)%($0-$92&!'34O!!

S,!$-%U&8!(6&!B8,B,%&*!8&%&$816!V)&%(0,-X!(6&!%()*+!%&8@&%!(,!$160&@&!A,22,U0-5!,9W&1(0@&%E!!

• S,!0-@&%(05$(&!1)88&-(!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!B8$1(01&%!$-*!*&(&8/0-0-5!0-A2)&-1&%!0-!(6&!

1,//)-0(+O!

• S,!0*&-(0A+!(6&!-&&*!$-*!B,(&-(0$2!A,8!%(8)1()8$2!16$-5&%!0-!%,20*!U$%(&!/$-$5&/&-(!$(!1,//)-0(+!$-*!

5,@&8-/&-(!2&@&2O!!

• ! S,!0*&-(0A+!&-@08,-/&-(!$-*!6&$2(6!80%Z%!$%%,10$(&*!U0(6!B,,8!*,/&%(01!U$%(&!/$-$5&/&-(!$-*!

$BB8,B80$(&!B8&@&-(0@&!/&$%)8&%O!

• S,!0*&-(0A+!%)0($92&!/&$-%!A,8!(6&!B8,@0%0,-!,A!&-@08,-/&-($2!&*)1$(0,-!,-!$!98,$*!%1$2&!(,!$!@$80&(+!,A!

($85&(!58,)B%O!!

!

S6&!8&%&$816!$0/%!$(!0*&-(0A+0-5!$*&V)$(&!/&$%)8&%!A,8!(6&!0/B8,@&/&-(!,A!(6&!*,/&%(01!%,20*!U$%(&!

/$-$5&/&-(!$-*!8&*)1(0,-!,A!$%%,10$(&*!&-@08,-/&-(!$-*!6&$2(6!80%Z%!0-!(6&!;,8(6!<,-&!,A!<$-[09$8!S,U-O!

S6&!1)88&-(!'34!%+%(&/X!1,//,-!*0%B,%$2!B8$1(01&%!$%!U&22!$%!(6&!8,2&!,A!*0AA&8&-(!%($Z&6,2*&8%!A,8!(6&!

B8,@0%0,-!,A!%&8@01&!$8&!$%%&%%&*!0-!,8*&8!(,!0*&-(0A+!$-*!$**8&%%!(6&!/$W,8!9&6$@0,)8$2!$%!U&22!$%!%(8)1()8$2!

16$22&-5&%!A,8!(6&!0/B2&/&-($(0,-!,A!$!%)%($0-$92&!'34O!!

 



! GJ!

N 75>WI=EGDF!

NHB C#*&';:6*%'#!*'!/+#0%1+&!+#;!/+#0%1+&!4'?#!

2.1.1 E$)&$%)?!O!>':#*&Q!R!J'K:,+*%'#!L*+*%3*%63!

S6&!<$-[09$8!$8160B&2$5,X!U6016!0%!B$8(!,A!(6&!7-0(&*!b&B)9201!,A!S$-[$-0$X!0%!2,1$(&*!$9,)(!_J!Z02,/&(8&%!

,AA!(6&!L$%(!"A801$-!1,$%(!0-!(6&!F-*0$-!a1&$-!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJG_=O!F(!1,-%0%(%!,A!

(6&!(U,!/$0-!0%2$-*%!7-5)W$!$-*!N&/9$!$%!U&22!$%!/$-+!%/$22!%)88,)-*0-5!0%2&(%O!<$-[09$8!S,U-X!2,1$(&*!,-!

(6&!U&%(&8-!1,$%(!,A!7-5)W$!0%2$-*!0%!(6&!1$B0($2!,A!<$-[09$8!$-*!1&-(8&!,A!&1,-,/01!$1(0@0(+O!<$-[09$8!

1,/B80%&%!$!%)8A$1&!$8&$!,A!ROIKQ!Z/
R
X!,A!U6016!GOIII!Z/

R!
9&2,-5!(,!(6&!2$85&8!0%2$-*!7-5)W$!$-*!H``!Z/

R!

(,!N&/9$!:aAA01&!,A!#60&A!d,@&8-/&-(!'($(0%(010$-!<$-[09$8X!RJGRn!S6&!7-0(&*!b&B)9201!,A!S$-[$-0$O!40-0%(8+!

,A!C,8&05-!"AA$08%X!L$%(!"A801$X!b&50,-$2!$-*!F-(&8-$(0,-$2!#,,B&8$(0,-X!RJGK=O!

!

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

!!!!!!A%9:&)!S!/+#0%1+&!O!G#9:V+!R!J)(1+!C3,+#;!! !!!!!!!!!!!!!!! !!!A%9:&)!X!/+#0%1+&!O!G#9:V+!C3,+#;PG&1+#!M)3*!

"11,8*0-5!(,!(6&!O79+/'#-7")'"()>7+,-"%)D$",+,)3O>D8!EFGEX!<$-[09$8!6$%!$!B,B)2$(0,-!,A!GO_J_OKIH!$-*!$-!

$--)$2!58,U(6!8$(&!,A!RX`kO!S6&!2$85&%(!B,B)2$(0,-!,A!KH_OIg`!1$-!9&!A,)-*!0-!<$-[09$8!S,U-X!(6&!4W0-0!

4$56$8090!*0%(801(!:7-5)W$X!789$-!3&%(=X!U6016!$/,)-(%!(,!QIk!,A!(6&!(,($2!B,B)2$(0,-O!S6&!789$-!3&%(!

*0%(801(!0(%&2A!0%!*0@0*&*!0-(,!A,)8!,B&8$(0,-$2!$8&$%X!U6016!$8&!(6&!60%(,801!10(+!1&-(8&!,A!'(,-&!S,U-X!$2%,!

1$22&*!4W0-0!*0%(801(!$-*!(6&!4$56$8090!*0%(801(!1,/B80%0-5!(6&!;,8(6X!',)(6!$-*!3&%(!<,-&!,A!<$-[09$8!S,U-!

:S6&!7-0(&*!b&B)9201!,A!S$-[$-0$X!RJGQ=O!

!

<$-[09$8!6$%!$!(,($2!,A!RKJXRGR!6,)%&6,2*%X!,A!U6016!QKk!$8&!0-!)89$-!$8&$%O!"9,)(!,-&!(608*!,A!6,)%&6,2*%!

$8&!A&/$2&Y6&$*&*O!S6&!$@&8$5&!6,)%&6,2*!%0[&!U$%!KXG!B&8%,-%!0-!RJGQX!U602&!)89$-!6,)%&6,2*%!%6,U&*!$!



! GG!

6056&8!$@&8$5&!(6$-!8)8$2!6,)%&6,2*%O!C)8(6&8/,8&!A&/$2&Y6&$*&*!6,)%&6,2*%!:`XI=!U&8&!,-!$@&8$5&!

*,)92&!(6&!%0[&!,A!/$2&Y6&$*&*!6,)%&6,2*%!:_XI=O!S6&!/&*0$-!$5&!0-!<$-[09$8!0%!@&8+!2,U!:G`XQ!+&$8%=!$-*!$!

(,($2!,A!QKk!,A!(6&!B,B)2$(0,-!0%!9&2,U!(6&!$5&!,A!GKO!D0A&!&MB&1($-1+!0-!)89$-!<$-[09$8!U$%!IJX`!+&$8%!0-!

RJJ`!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJG_i*=O!

!

S6&!120/$(&!0-!<$-[09$8!0%!&V)$(,80$2X!U$8/!$-*!6)/0*!U0(6!$-!$@&8$5&!(&/B&8$()8&!8$-50-5!A8,/!RG
,
#!

*)80-5!(6&!1,2*!%&$%,-!(,!$9,)(!_J
,
#O!S6&!6)/0*0(+!8$(&!8$-5&%!A8,/!KJ!(,!`J!B&81&-(O!S6&!/$0-!8$0-!

%&$%,-!0%!A8,/!4$816!(,!4$+O!:S6&!7-0(&*!b&B)9201!,A!S$-[$-0$O!40-0%(8+!,A!C,8&05-!"AA$08%X!L$%(!"A801$X!

b&50,-$2!$-*!F-(&8-$(0,-$2!#,,B&8$(0,-X!RJGK=O!!

!

2.1.2 -%3*'&Q!+#;!>:,*:&)!

F-!GHIQX!<$-[09$8!$-*!S$-5$-+0Z$!)-0(&*!(,!A,8/!(6&!7-0(&*!b&B)9201!,A!S$-[$-0$O!'0-1&!(6&-X!<$-[09$8X!$%!$!

%&/0Y$)(,-,/,)%!B$8(!,A!(6&!7-0(&*!b&B)9201!,A!S$-[$-0$!6$%!&%($920%6&*!0(%!,U-!5,@&8-/&-(!U0(6!(6&!

?,)%&!,A!b&B8&%&-($(0@&%!$%!2&50%2$(0@&!$%%&/92+X!$-!&M&1)(0@&!2&$*!9+!(6&!N8&%0*&-(!,A!<$-[09$8!$%!U&22!$%!

$-!0-*&B&-*&-(!W)*010$2!%+%(&/!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJGJ=O!!!

 

S6&!A08%(!8&%0*&-(%!,A!<$-[09$8!9&2,-5&*!(,!(6&!f$-()Y%B&$Z0-5!?$*0/)!$-*!S)/9$()!&(6-01!58,)B%O!.)&!(,!

0(%!$*@$-($5&,)%!2,1$(0,-!,AA!(6&!L$%(!"A801$-!1,$%(X!(8$*&8%!A8,/!"8$90$!$-*!(6&!N&8%0$-!d)2A!8&50,-!%&((2&*!

,-!(6&!0%2$-*!0-!(6&!GG(6!1&-()8+O!D$(&8X!L)8,B&$-!0-A2)&-1&!$-*!(8$*&!0-18&$%&*!$%!<$-[09$8!U$%!)-*&8!(6&!

1,-(8,2!,A!N,8()5$2!A,8!-&$82+!RJJ!+&$8%X!9&A,8&X!$(!(6&!&-*!,A!(6&!Gg(6!1&-()8+X!(6&!a/$-0%!,9($0-&*!

-,/0-$2!1,-(8,2!,A!(6&!0%2$-*O!<$-[09$8!9&1$/&!(6&!1&-(8&!A,8!(8$*&!,A!0@,8+!$-*!%2$@&%!0-!L$%(!"A801$!)-(02!

%2$@&!(8$*&!U$%!$9,20%6&*!$(!(6&!&-*!,A!(6&!GH(6!1&-()8+!*)&!(,!$!(8&$(+!U0(6!(6&!f80(0%6O!F-!(6&!GHKJ%X!

<$-[09$8!&%($920%6&*!0(%!,U-!B,20(01$2!B$8(+!%+%(&/!$-*!5$0-&*!0-*&B&-*&-1&!A8,/!f80(0%6!B8,(&1(,8$(&!0-!

GHI_O!F(!/&85&*!U0(6!(6&!/$0-2$-*!S$-5$-+0Z$!(,!A,8/!(6&!7-0(&*!b&B)9201!,A!S$-[$-0$!0-!GHIQX!$A(&8!(6&!

')2($-!6$*!9&&-!A,81&*!0-(,!&M02&!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJG_i9=O!.)&!(,!0(%!60%(,8+X!(6&!

<$-[09$80!1)2()8&!0%!$!*0@&8%&!/0M!,A!"A801$-X!"8$9X!F-*0$-!$-*!L)8,B&$-!0-A2)&-1&%O!'U$6020!0%!(6&!-$(0,-$2!

2$-5)$5&!,A!S$-[$-0$X!1,//,-2+!%B,Z&-!0-!<$-[09$8X!U602&!(6&!,AA010$2!2$-5)$5&!,A!&*)1$(0,-!$-*!

$*/0-0%(8$(0,-!0%!L-520%6O!<$-[09$8!0%!B8&*,/0-$-(2+!4)%20/!:&%(0/$(&*!HHk=!U0(6!$!%/$22!-)/9&8!,A!

#680%(0$-%!$-*!?0-*)%!20@0-5!,-!(6&!0%2$-*O!F-!$**0(0,-!%,/&!(8$*0(0,-$2!9&20&A%!$8&!%(022!A,)-*!$/,-5!(6&!

B,B)2$(0,-!:S6&!7-0(&*!b&B)9201!,A!S$-[$-0$O!40-0%(8+!,A!C,8&05-!"AA$08%X!L$%(!"A801$X!b&50,-$2!$-*!

F-(&8-$(0,-$2!#,,B&8$(0,-X!RJGK=O!!!

!

! !



! GR!

2.1.3 "6'#'(Q!

S$-[$-0$X!0-12)*0-5!<$-[09$8!U$%!8$-Z&*!GKR!,)(!,A!Ggg!,-!(6&!?)/$-!.&@&2,B/&-(!F-*&M!:?.F=!0-!(6&!

7-0(&*!;$(0,-%!.&@&2,B/&-(!N8,58$//&!3;<UO8)>+2'")U$I$/792$"#)H$97&#B)EFGPO!F(!0%!%(022!12$%%0A0&*!$%!

,-&!,A!(6&!2&$%(!*&@&2,B&*!1,)-(80&%!:D.#=!U0(6!$-!$--)$2!d8,%%!;$(0,-$2!F-1,/&!:d;F=!,A!ggH!7'.!B&8!

1$B0($!0-!RJGKO!F-!RJGJX!%(022!QQXQk!,A!(6&!B,B)2$(0,-!0-!<$-[09$8!20@&*!9&2,U!(6&!9$%01!-&&*!$-*!G_k!9&2,U!

(6&!A,,*!B,@&8(+!20-&!:7;.NX!RJGK=O!!

!

S6&!2$9,)8!/$8Z&(!0-!<$-[09$8!2$1Z%!B8,*)1(0@&!&/B2,+/&-(O!S6&!&1,-,/+!0%!16$8$1(&80%&*!9+!20/0(&*!

8&%,)81&%!$-*!$(!(6&!%$/&!(0/&!6056!B,B)2$(0,-!*&-%0(+O!S6&!/$W,80(+!,A!(6&!2$9,)8!A,81&!0%!&-5$5&*!0-!(6&!

0-A,8/$2!%&1(,8X!0-12)*0-5!2,U!%Z022&*!W,9%X!%)16!$%!B&((+!(8$*0-5X!6$-*18$A(%!$-*!%&$U&&*!A$8/0-5!$%!U&22!$%!

%)9%0%(&-1&!$5801)2()8&O!S6&!0220(&8$1+!8$(&!$/,-5!(6&!$*)2(!B,B)2$(0,-!0-!<$-[09$8!:GK!+&$8%!$-*!$9,@&=!

$/,)-(%!(,!GKX`kO!.)&!(,!2$1Z0-5!&/B2,+/&-(!B&8%B&1(0@&%!0-!8)8$2!$8&$%X!/$-+!+,)(6%!/058$(&!(,!<$-[09$8!

S,U-!(,!5&-&8$(&!%,/&!0-1,/&!A,8!(6&08!A$/020&%O!;&@&8(6&2&%%X!(6&8&9+!(6&!B8,92&/!,A!)-*&8Y!$-*!

)-&/B2,+/&-(!0-!(6&!)89$-!$8&$%!0-18&$%&%!1,-(0-),)%2+O!S6&!*&/,58$B601!*&@&2,B/&-(!B,%&%!$!58&$(!

16$22&-5&!A,8!(6&!@,2$(02&!2$9,)8!/$8Z&(!0-!<$-[09$8X!*)&!(,!(6&!/$-+X!,A(&-!)-%Z022&*!+,)(6%!0-!%&$816!,A!

&/B2,+/&-(!:40-0%(8+!,A!D$9,)8X!r,)(6X!3,/&-!$-*!#602*8&-!.&@&2,B/&-(!<$-[09$8X!RJJgn!S6&!7-0(&*!

b&B)9201!,A!S$-[$-0$X!RJGQ=O!!

!

S6&!&1,-,/+!*&B&-*%!2$85&2+!,-!$5801)2()8&!$-*!0-18&$%0-52+X!,-!(,)80%/O!4$0-!&MB,8(!5,,*%!$8&!12,@&%!

$-*!1,B8$X!U602&!A)&2!$-*!A,,*!B8,*)1(%!%)16!$%!801&X!/$0[&X!,02!$-*!U6&$(!$11,)-(!A,8!(6&!/$W,8!0/B,8(%!(,!

<$-[09$8!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJG_i1=O!"2(6,)56!(6&!(,)80%/!%&1(,8!6$%!*&@&2,B&*!0-(,!

$!/$0-%($+!,A!<$-[09$8T%!&1,-,/+X!$11,)-(0-5!A,8!RKk!,A!(6&!d8,%%!.,/&%(01!N8,*)1(!:d.N=X!0(!*,&%!-,(!

%)AA010&-(2+!A$1020($(&!*08&1(!&/B2,+/&-(!$-*!8$(6&8!B8,@,Z&%!$!60562+!)-&V)$2!0-1,/&!*0%(809)(0,-O!S6&8&!0%!

$!-&&*!A,8!A)8(6&8!20-Z$5&!,A!(6&!(,)80%/!%&1(,8!U0(6!,(6&8!$%B&1(%!,A!&1,-,/+!(,!B8,/,(&!$-*!A,%(&8!0(%!

58,U(6!$-*!8&@&-)&!5&-&8$(0,-!A8,/!(,)80%/O!"5801)2()8&!:QHk=!$%!U&22!$%!%/$22!20@&%(,1Z!98&&*0-5!:__k=!

8&/$0-!0/B,8($-(!A,8!(6&!/$W,80(+!,A!6,)%&6,2*%!0-!<$-[09$8O!#,//&810$2!$5801)2()8&!1,-(0-)&%!(,!9&!(6&!

/$0-!,11)B$(0,-!0-!<$-[09$8!:S6&!7-0(&*!b&B)9201!,A!S$-[$-0$X!RJGQ=O!

!

NHN -)+,*.!%#!/+#0%1+&!

2.2.1 2+V'&!-)+,*.!>'#6)&#3!

"11,8*0-5!(,!(6&!>$'/#6)!":7&2'#-7")@+//$#-")EFFV!B)920%6&*!9+!(6&!40-0%(8+!,A!?&$2(6!$-*!',10$2!3&2A$8&!

<$-[09$8X!)BB&8!8&%B08$(,8+!(8$1(!0-A&1(0,-%!U&8&!(6&!/$W,8!1$)%&!,A!/,890*0(+!:RRX`k=!0-!RJJ`X!A,22,U&*!9+!

B-&)/,-0$!:GJk=O!S6&!0-10*&-1&!,A!8&%B08$(,8+!1,-*0(0,-%!0%!6056!$-*!@$80&%!$11,8*0-5!(,!%&$%,-$2!16$-5&O!

a@&8Y*0$5-,%0%!6,U&@&8!0%!&%(0/$(&*!0-!)B!(,!_Hk!,A!1$%&%!:?&$2(6!4$-$5&/&-(!F-A,8/$(0,-!'+%(&/!7-0(!

RJJH=O!#20-01$2!/$2$80$!$11,)-(&*!A,8!HXgk!,A!/,890*0(+!0-!<$-[09$8!0-!RJJ`X!%($(0%(01%!$2%,!0-12)*0-5!1$%&%!

(6$(!6$*!-,(!9&&-!1,-A08/&*O!S6&!0-10*&-1&!,A!1,-A08/&*!/$2$80$!1$%&%!U$%!GXKk!0-!(6&!%$/&!+&$8O!4$2$80$!

6$*!9&&-!(6&!2&$*0-5!1$)%&!,A!/,890*0(+!$%!U&22!$%!/,8($20(+!0-!<$-[09$8!A,8!/$-+!+&$8%X!9)(!$!1,-%0*&8$92&!



! G_!

8&*)1(0,-!0-!/$2$80$!1$%&%!U$%!$11,/B20%6&*!(68,)56!B8&@&-(0@&!/&$%)8&%!%)16!$%!0-%&1(010*&!(8&$(&*!-&(%!

:FS;%=X!2,-5!2$%(0-5!0-%&1(010*$2!-&(%!:DDF;%=X!0-*,,8!8&%0*)$2!%B8$+0-5!:Fb'=!$-*!0-(&8/0((&*!B8&@&-(0@&!

(8&$(/&-(!:FNS=!A,8!B8&5-$-(!U,/&-O!C)8(6&8/,8&X!0/B8,@&*!*0$5-,%(01!/&$%)8&%!$-*!(6&!8&1,8*0-5!,A!

1,-A08/&*!1$%&%!,-2+X!1,-(809)(&*!(,!(6&!*&120-&!,A!/$2$80$Y$%%,10$(&*!/,890*0(+!:?&$2(6!4$-$5&/&-(!

F-A,8/$(0,-!'+%(&/!7-0(!RJJH=O!!

.0$886,&$X!0-12)*0-5!*+%&-(&80&%X!16,2&8$!$-*!,(6&8!*0$886,&$2!*0%&$%&%!1$)%&*!`XIk!,A!/,890*0(+!0-!RJJ`O!

a11)88&-1&!,A!*0$886,&$!0%!%)9W&1(!(,!%&$%,-$2!@$80$(0,-%!U0(6!0-18&$%&*!,)(98&$Z%!*)80-5!8$0-!%&$%,-O!S6&!

0-10*&-1&!0%!6056&%(!$/,-5!1602*8&-!$-*!0%!$!/$W,8!1$)%&!,A!/$2-)(80(0,-!$/,-5!1602*8&-!)-*&8!A0@&!+&$8%!,A!

$5&!:?&$2(6!4$-$5&/&-(!F-A,8/$(0,-!'+%(&/!7-0(!RJJH=O!#602*8&-!$8&!B$8(01)2$82+!@)2-&8$92&!(,!

&-@08,-/&-(!$-*!U$%(&!8&2$(&*!6&$2(6!80%Z%!*)&!(,!B6+%0,2,501$2!$-*!9&6$@0,)8$2!16$8$1(&80%(01%O!LMB,%)8&!

0-!1602*6,,*!A)8(6&8/,8&!0-A2)&-1&%!(6&!,11)88&-1&!,A!*0%&$%&!$-*!/$2A)-1(0,-%!0-!$*)2(!+&$8%!:'B0&%X!

RJGJ=O!!

!

A%9:&)!Y!=)+3'#3!@'&!J+*%)#*3!5**)#;%#9!J:1,%6!-)+,*.!A+6%,%*%)3!%#!NZZ[!!%'%8&$'(C#-7(&,$(/$=-0+&1-2%#*(Q-=$#27$2&(

-C(R%2S1)%#I(MNON.( 

S6&!6&$2(6!%&1(,8!0-!<$-[09$8!%(8)552&%!(,!0/B8,@&!0(%!%&8@01&%!*)&!(,!2$1Z!,A!V)$20A0&*!6)/$-!8&%,)81&%X!

%)BB20&%!$-*!U&22!A)-1(0,-0-5!&V)0B/&-(X!1$)%&*!9+!0-%)AA010&-(!A0-$-10$2!8&%,)81&%O!;&@&8(6&2&%%X!&AA,8(%!

$8&!9&0-5!/$*&!(,!0/B8,@&!(6&!B)9201!6&$2(6!%0()$(0,-!0-!<$-[09$8!(68,)56!0-18&$%&*!$11&%%!(,!%$-0($8+!

A$1020(0&%!0-!B)9201!0-%(0()(0,-%!$%!U&22!$%!$(!6,)%&6,2*!2&@&2O!S6&!0/B,8($-1&!,A!$-!$*&V)$(&!%&U&8$5&!$-*!

U$%(&!/$-$5&/&-(!0-A8$%(8)1()8&!A,8!(6&!B8&@&-(0,-!,A!*0%&$%&%!6$%!9&&-!8&1,5-0%&*!9+!(6&!<$-[09$8!

5,@&8-/&-(X!$%!*&%1809&*!0-!RA6$)K'"L-.'&)*#&'#$%5):7&)J&7S#6)'"()H$(+4#-7")7:)O7I$&#5W)EFGF=EFGMXO!

:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJGJ=O!

 

2.2.2 "#$%&'#()#*!+#;!-)+,*.!

'&@&8$2!&-@08,-/&-(Y$%%,10$(&*!*0%&$%&%!$8&!B8&@$2&-(!0-!<$-[09$8X!B,%0-5!%&@&8&!6&$2(6!80%Z%!(,!(6&!

B,B)2$(0,-O!.0%&$%&%!8&2$(&*!(,!0-%)AA010&-(!&-@08,-/&-($2!/$-$5&/&-(!*0%B8,B,8(0,-$(&2+!$AA&1(!B,,8!

1,//)-0(0&%X!20@0-5!0-!B8&1$80,)%!1,-*0(0,-%!U0(6!2$1Z0-5!$11&%%!(,!$*&V)$(&!%$-0($(0,-!$-*!%$A&!U$(&8!

7BB&8!8&%B08$(,8+!(8$1(!0-A&1o,-%!RHk!

.0$886,&$!`XQk!

N-&)/,-0$!gX`k!

'Z0-!*0%&$%&!IXKk!

L;S!6&$*!$-*!-&1Z!IXKk!

4$2$80$!120-01$2!KXIk!

F-(&%o-$2!U,8/%!QXQk!

S8$)/$iF-W)80&%!_Xgk!

L+&!*0%&$%&!_XKk!

780-$8+!S8$1(!F-A&1o,-%!7SF!_k!

a(6&8!.0$5-,%0%!GRXHk!



! GQ!

%,)81&%O!S6&!(8,B01$2!120/$(&!0-!<$-[09$8!A)8(6&8!B8,/,(&%!(6&!,11)88&-1&!,A!1&8($0-!*0%&$%&%O!"-!,@&8@0&U!

,A!(6&!/$W,8!&-@08,-/&-(!8&2$(&*!*0%&$%&%!0%!B8&%&-(&*!0-!(6&!A,22,U0-5O!!

!

F)#9:)!A)$)&!

D=$#=1$T(

.&-5)&!A&@&8!0%!$-!$1)(&!A2)Y20Z&!022-&%%X!(8$-%/0((&*!(68,)56!0-A&1(&*!A&/$2&!/,%V)0(,&%!3?$($,)'$%59#-)

$-*)?$($,)'/.79-4#+,8O!S6&!*0%&$%&!0%!U0*&2+!%B8&$*!0-!(8,B01$2!$8&$%!$-*!0-A2)&-1&*!9+!(6&!2,1$2!

(&/B&8$()8&!$-*!8$0-A$22!$%!U&22!$%!8$B0*!)-%(8)1()8&*!)89$-0%$(0,-O!S6&!%+/B(,/%!8$-5&!A8,/!/02*!(,!

0-1$B$10($(0-5!6056!A&@&8X!@,/0(0-5X!6&$*$16&!U0(6!B$0-!9&60-*!(6&!&+&%X!/)%12&!$-*!W,0-(%!B$0-%!$-*!

%U,22&-!52$-*%!,8!%Z0-!8$%6O!"!B,(&-(0$22+!2&(6$2!1,/B201$(0,-!0%!%&@&8&!*&-5)&!U0(6!8&%B08$(,8+!*0%(8&%%X!A2)0*!

$11)/)2$(0,-X!B2$%/$!2&$Z0-5X!%&@&8&!92&&*0-5!,8!,85$-!0/B$08/&-(X!8&V)080-5!0-(&-%0@&!/&*01$2!1$8&O! 

 

:#$=$2&1-2)

S6&!/,%(!&AA&1(0@&!/&$-!A,8!(6&!B8&@&-(0,-!,A!*&-5)&!0%!98,$*!9$%&*!@&1(,8!1,-(8,2O!e&1(,8!1,-(8,2!&-($02%!

(6&!&20/0-$(0,-!,A!98&&*0-5!B2$1&%!$%!U&22!$%!B&8%,-$2!B8,(&1(0@&!/&$%)8&%O!L-@08,-/&-($2!/$-$5&/&-(X!

0-12)*0-5!(6&!B8,B&8!*0%B,%$2!,A!%,20*!U$%(&X!(6&!8&/,@$2!,A!$8(0A010$22+!/$-Y/$*&!6$90($(%!$-*!(6&!1,@&80-5!

$-*!/$0-(&-$-1&!,A!*,/&%(01!U$(&8!%(,8$5&!1,-($0-&8%!B8&@&-(%!/,%V)0(,&%!A8,/!$11&%%0-5!&55Y2$+0-5!

B2$1&%O!C,8!B&8%,-$2!B8,(&1(0,-X!2,-5Y%2&&@&*!12,(6&%!%6,)2*!9&!U,8-!$-*!6,)%&6,2*%!%6,)2*!9&!&V)0BB&*!

U0(6!U0-*,U!%18&&-%X!0-%&1(010*&%!(8&$(&*!/,%V)0(,!-&(%!,8!@$B,80%&8%O!F-!&-*&/01!$8&$%X!(6&!$BB201$(0,-!,A!

0-*,,8!8&%0*)$2!%B8$+0-5!:Fb'=!0%!$-,(6&8!/&$%)8&!A,8!(6&!B8&@&-(0,-!,A!A)8(6&8!%B8&$*0-5O!!

!

F%+&&.')+,!F%3)+3)3!

D=$#=1$T(

.0$886,&$!0%!$!%+/B(,/!,A!0-A&1(0,-%X!0-12)*0-5!16,2&8$!$-*!*+%&-(&80&%!1$)%&*!9+!A$&1$2Y,8$2!(8$-%/0%%0,-!

,A!9$1(&80$2X!@08$2!,8!B$8$%0(01!,85$-0%/%O!.0$886,&$2!*0%&$%&%!$8&!12,%&2+!$%%,10$(&*!U0(6!B,,8!&-@08,-/&-($2!

/$-$5&/&-(O!S6&!0-A&1(0,-!0%!8&2$(&*!(,!B,,8!%$-0($(0,-!$-*!6+50&-&!$-*!/$0-2+!%B8&$*!(68,)56!U$(&8!

%,)81&%X!1,-($/0-$(&*!9+!6)/$-!,8!$-0/$2!A$&1&%!$%!U&22!$%!)-6+50&-01!6$-*20-5!,A!A,,*O!S6&!*0%&$%&!1$-!

$2%,!9&!%B8&$*!A8,/!B&8%,-Y(,YB&8%,-!*)&!(,!B,,8!B&8%,-$2!6+50&-&O!'+/B(,/%!0-12)*&!(6&!B$%%$5&!,A!

20V)0*!%(,,2%!%&@&8$2!(0/&%!$!*$+O!.0$886,&$!1$)%&%!*&6+*8$(0,-!$-*!/$2-)(80(0,-!$-*!8&B8&%&-(%!$!/$W,8!

1$)%&!,A!1602*!/,890*0(+!$-*!/,8($20(+!0-!*&@&2,B0-5!1,)-(80&%O!S6&!(U,!/,%(!1,//,-!$&(0,2,501$2!

B$(6,5&-%!1$)%0-5!*0$886,&$2!*0%&$%&%!0-!*&@&2,B0-5!1,)-(80&%!$8&!(6&!Y,46$&-46-')47/-!$-*!H7#'I-&+,O!

!

#6,2&8$!0%!$!60562+!$1)(&!*0$886,&$2!0-A&1(0,-!1$)%&*!9+!9$1(&80$!:Z-.&-7)467/$&'$=X!U6016!0%!(8$-%/0((&*!

(68,)56!1,-%)/B(0,-!,A!1,-($/0-$(&*!A,,*!,8!U$(&8O!#6,2&8$!0%!$!60562+!@08)2&-(!*0%&$%&!(6$(!1$-!2&$*!(,!

*&$(6!U0(60-!6,)8%!0-!1$%&%!,A!$1)(&!U$(&8+!*0$886,&$!$-*!1,-%&V)&-(!%&@&8&!*&6+*8$(0,-O!"2(6,)56!-,(!$22!

B&,B2&!0-A&1(&*!*&@&2,B!%+/B(,/%X!(6&+!8&/$0-!*0%&$%&!1$880&8%X!B,(&-(0$22+!%B8&$*0-5!(6&!0-A&1(0,-O!!!!

!

( (



! GK!

:#$=$2&1-2(

S6&8&!$8&!%&@&8$2!U$+%!,A!*0%8)B(0-5!(6&!(8$-%/0%%0,-!1+12&!,A!B$(6,5&-%!(,!B8&@&-(!(6&!%B8&$*0-5!,A!

*0$886,&$2!*0%&$%&%O!N8&@&-(0@&!/&$%)8&%!0-12)*&!$11&%%!(,!%$A&!U$(&8!%,)81&%X!0/B8,@&*!%$-0($(0,-!$%!U&22!

$%!B&8%,-$2!$-*!A,,*!6+50&-&O!.0$886,&$!1$-!A)8(6&8/,8&!9&!8&*)1&*!(68,)56!0/B8,@&*!U$%(&!$-*!$-0/$2!

&M18&($!/$-$5&/&-(!$%!U&22!$%!&M12)%0@&!98&$%(A&&*0-5!A,8!(6&!A08%(!%0M!/,-(6%!$A(&8!908(6O!"!8,($@08)%!

@$110-$(0,-!0%!$@$02$92&!$-*!0%!$BB20&*!0-!1$%&%!,A!0-18&$%&*!,)(98&$Z%O!!!

!

C,8!(6&!B8&@&-(0,-!,A!16,2&8$X!(U,!,8$2!@$110-&%!$8&!$@$02$92&X!U6016!1$-!9&!$BB20&*!0-!6056Y80%Z!B,B)2$(0,-%O!!

!

-),(%#*.%+3%3!

D=$#=1$T(

',02Y(8$-%/0((&*!6&2/0-(6%!0-12)*&!(6&!8,)-*U,8/!:?,4'&-,)/+2.&-47-($,=X!U60BU,8/!:A&-46+&-,)#&-46-+&'=!

$-*!6,,ZU,8/%!:<$4'#7&)'2$&-4'"+,!$-*!?"45/7,#72')(+7($"'/$=O!F-A&1(0,-!0%!(8$-%/0((&*!9+!0-5&%(0,-!,A!

&55%!A8,/!6)/$-!A$&1&%O!S60%!1$-!,11)8!U6&-!1,-($/0-$(&*!U$(&8X!A,,*!,8!%,02!0%!0-5&%(&*O!"*)2(!U,8/%!

B8,*)1&!(6,)%$-*%!,A!&55%!0-!(6&!0-(&%(0-&!,A!(6&!6,%(!&$16!*$+X!U6016!2&$*%!(,!1,-($/0-$(0,-!,A!%,02!0A!

%$-0($(0,-!0%!B,,8O!"%!&55%X!U6016!$8&!B$%%&*!0-!A$&1&%!8&V)08&!(68&&!U&&Z%!(,!/$()8&!0-!(6&!%,02!9&A,8&!

9&1,/0-5!0-A&1(0@&X!(6&8&!0%!-&0(6&8!*08&1(!B&8%,-Y(,YB&8%,-!(8$-%/0%%0,-!-,8!0-A&1(0,-!(68,)56!A8&%6!

A$&1&%O!'+/B(,/%!$8&!8&2$(&*!(,!(6&!$/,)-(!,A!U,8/%!6$89,)8&*O!D056(!0-A&1(0,-%!)%)$22+!%6,U!-,!

%+/B(,/%O!?&$@0&8!0-A&1(0,-%!6,U&@&8!1$-!1$)%&!0-(&%(0-$2!/$-0A&%($(0,-%X!0-12)*0-5!$9*,/0-$2!B$0-X!

*0$886,&$!$-*!5&-&8$2!/$2$0%&O!',02!(8$-%/0((&*!6&2/0-(6%!1$)%&!-)(80(0,-$2!0/B$08/&-(!$%%,10$(&*!U0(6!

0/B$08&*!B6+%01$2!$-*!1,5-0(0@&!*&@&2,B/&-(O!

!

?,,ZU,8/!2$8@$&!1$-!$**0(0,-$22+!$1(0@&2+!B&-&(8$(&!(6&!%Z0-!$-*!$8&!/$0-2+!(8$-%/0((&*!9+!U$2Z0-5!

9$8&A,,(!,-!1,-($/0-$(&*!%,02O!

!

:#$=$2&1-2(

"!/$W,8!%(8$(&5+!A,8!(6&!B8&@&-(0,-!,A!%,02Y(8$-%/0((&*!6&2/0-(6%!0%!B&80,*01!/&*01$2!*&U,8/0-5!(8&$(/&-(!

U0(6!$29&-*$[,2&!$-*!/&9&-*$[,2&!(,!$22!$(Y80%Z!B,B)2$(0,-%O!4,890*0(+!0%!8&*)1&*!(68,)56!*&18&$%&*!

U,8/!9)8*&-O!S6&!B8,@0%0,-!,A!5,,*!%$-0($(0,-!$-*!6+50&-&!$%!U&22!$%!(6&!B8,/,(0,-!,A!6&$2(6!&*)1$(0,-!

$8&!$**0(0,-$2!0-(&8@&-(0,-%!(,!8&*)1&!(8$-%/0%%0,-O!

!

! !



! GI!

-)K+*%*%3!5!

D=$#=1$T(

S6&!6&B$(0(0%!"!@08)%!1$)%&%!20@&8!*0%&$%&X!(8$-%/0((&*!(68,)56!1,-%)/B(0,-!,A!U$(&8!$-*!A,,*!

1,-($/0-$(&*!U0(6!(6&!A$&1&%!,A!$!*0%&$%&!1$880&8!,8!12,%&!B6+%01$2!1,-($1(!U0(6!$-!0-A&1(&*!B&8%,-O!F(!0%!

$%%,10$(&*!U0(6!0-$*&V)$(&!%$-0($(0,-X!)-%$A&!U$(&8!%,)81&%!$-*!2$1Z0-5!B&8%,-$2!6+50&-&O!?056!2&@&2%!,A!

0-A&1(0,-!,11)8!U6&8&!%$-0($8+!1,-*0(0,-%!$-*!6+50&-&!B8$1(01&%!$8&!B,,8O!F-!*&@&2,B0-5!1,)-(80&%X!/,%(!

1602*8&-!$8&!0-A&1(&*!0-!&$82+!+&$8%X!2&$*0-5!(,!0//)-0(+!0-!$*,2&%1&-(%!$-*!$*)2(%O!7-20Z&!,(6&8!A,8/%!,A!

6&B$(0(0%X!6&B$(0(0%!"!0-A&1(0,-!*,&%!-,(!*&@&2,B!0-(,!$!168,-01!20@&8!*0%&$%&O!'+/B(,/%!1$-!9&!/02*!(,!

%&@&8&X!0-12)*0-5!A&@&8X!-$)%&$X!/$2$0%&X!2,%%!,A!$BB&(0(&X!$9*,/0-$2!*0%1,/A,8(X!*0$886,&$X!*$8Z&-0-5!,A!

)80-&!$-*!W$)-*01&X!U602&!(6&!%&@&80(+!,A!(6&!0-A&1(0,-!$-*!$%%,10$(&*!/,8($20(+!0-18&$%&%!U0(6!$5&O!"2(6,)56!

/,%(!B$(0&-(%!8&1,@&8!A)22+!A8,/!(6&!*0%&$%&X!6&B$(0(0%!"!1$-!0-@,2@&!*&9020($(0-5!%+/B(,/%!$-*!1$-!1$)%&!

$1)(&!20@&8!A$02)8&X!U6016!0%!0-!()8-!$%%,10$(&*!U0(6!6056!/,8($20(+O!!!!!

!!

:#$=$2&1-2(

S6&!%B8&$*0-5!,A!6&B$(0(0%!"!1$-!9&!B8&@&-(&*!(68,)56!B8,@0%0,-!,A!%$A&!U$(&8!%,)81&%X!B8,B&8!%$-0($8+!$-*!

%&U$5&!*0%B,%$2!%+%(&/%!$%!U&22!$%!(6&!$BB201$(0,-!,A!5,,*!B&8%,-$2!$-*!A,,*!6+50&-&O!S6&8&!$8&!%&@&8$2!

@$110-&%!$@$02$92&!0-(&8-$(0,-$22+!A,8!6&B$(0(0%!"X!U6016!1$-!B8,(&1(!A8,/!(6&!@08)%O!?,U&@&8X!-,!@$110-&!0%!

$@$02$92&!A,8!1602*8&-!)-*&8!(6&!$5&!,A!G!+&$8O!!

!

\)K*'3K%&'3%3!

D=$#=1$T(

D&B(,%B08,%0%!0%!$-!0-A&1(0,)%!*0%&$%&X!U6016!0%!(8$-%/0((&*!9+!9$1(&80$!:[$9#7,9-&'=!6$89,)8&*!0-!(6&!Z0*-&+%!

$-*!5&-0($2!(8$1(!,A!*,/&%(01!$-*!U02*!/$//$2%O!S6&!*0%&$%&!0%!(8$-%/0((&*!(,!6)/$-%!(68,)56!1,-($1(!

U0(6!U$(&8!1,-($/0-$(&*!9+!0-A&1(0,)%!$-0/$2!)80-&X!&-(&80-5!(6&!9,*+!(68,)56!1)(%!,A!(6&!%Z0-!,8!/)1,)%!

/&/98$-&%!,A!(6&!/,)(6X!-,%&!$-*!&+&%O!S6&!1,-%)/B(0,-!,A!1,-($/0-$(&*!A,,*!$-*!U$(&8!1$-!

,11$%0,-$22+!2&$*!(,!0-A&1(0,-!$%!U&22O!D&B(,%B08,%0%!,11)8%!52,9$22+X!U0(6!B$8(01)2$82+!6056!B8&@$2&-1&!0-!

(8,B01$2!$-*!%)9Y(8,B01$2!$8&$%O!b0%Z!,A!0-A&1(0,-!0%!&%B&10$22+!6056!$A(&8!@&8+!6&$@+!8$0-A$22!$-*!A2,,*0-5O!

D&B(,%B08,%0%!B8&%&-(%!@$80$92&!%+/B(,/%X!U6016!8$-5&!A8,/!/02*X!A2)Y20Z&!022-&%%!(,!/,8&!%&80,)%!$-*!A$($2!

1,-*0(0,-%O!.0$5-,%0%!0%!,A(&-!*0AA01)2(!*)&!(,!%0/02$8!16$8$1(&80%(01%!(,!*0%&$%&%!%)16!$%!(+B6,0*X!*&-5)&!$%!

U&22!$%!@08$2!6&B$(0(0%O!!

 

:#$=$2&1-2(

D&B(,%B08,%0%!1$-!9&!/0-0/0%&*!9+!B8&@&-(0-5!1,-($1(!U0(6!0-A&1(&*!$-0/$2%!$-*!(6&08!)80-&!$%!U&22!$%!

1,-($/0-$(&*!&-@08,-/&-(O!S8$-%/0%%0,-!1$-!9&!$2%,!9&!B8&@&-(&*!(68,)56!B8,(&1(0@&!12,(60-5X!1,@&80-5!

)B!1)(%!$-*!$98$%0,-%!$%!U&22!$%!(6,8,)56!U$%60-5!$A(&8!&MB,%)8&!(,!$-0/$2!)80-&!,8!1,-($/0-$(&*!U$(&8!

$-*!%,02O!d&-&8$22+X!B,(&-(0$22+!1,-($/0-$(&*!U$(&8!%6,)2*!9&!$@,0*&*!1,/B2&(&2+!$-*!%(801(!6+50&-01!

/&$%)8&%!-&&*!(,!9&!/$0-($0-&*!*)80-5!(6&!6$-*20-5!,A!$-0/$2%O!

!



! Gg!

\Q(K.+*%6!A%,+&%+3%3!

D=$#=1$T(

D+/B6$(01!A02$80$%0%X!$2%,!Z-,U-!$%!&2&B6$-(0$%0%!0%!$!B$8$%0(01!0-A&1(0,-X!(8$-%/0((&*!(68,)56!0-A&1(&*!

/,%V)0(,&%O!"*)2(!U,8/%!B&8%0%(!0-!(6&!2+/B6$(01!%+%(&/!A,8!%0M!(,!&056(!+&$8%X!B8,*)10-5!/0220,-%!,A!

0//$()8&!2$8@$&!:1-4&7:-/'&-'$=!(6$(!A2,U!(68,)56!(6&!92,,*!%(8&$/O!f+!90(0-5!$-!0-A&1(&*!6,%(X!/,%V)0(,&%!

0-5&%(!/018,A02$80$&X!U6016!(6&-!/$()8&!U0(60-!(6&!/,%V)0(,O!F-!1$%&!,A!$!/,%V)0(,!90(&X!(6&!/$()8&*!

B$8$%0(&!2$8@$&!&-(&8!(6&!9,*+!(68,)56!(6&!%Z0-!$-*!(6&-!/,@&!(,!(6&!2+/B6$(01!%+%(&/X!U6&8&!(6&+!58,U!

0-(,!$*)2(!U,8/%X!1,-(0-)0-5!(6&!(8$-%/0%%0,-!1+12&O!S6&!0-A&1(0,-!U0(6!2+/B6$(01!A02$80$%0%!0-12)*&%!168,-01X!

$1)(&!$%!U&22!$%!$%+/B(,/$(01!1,-*0(0,-%O!4,%(!0-A&1(0,-%!B8,1&&*!$%+/B(,/$(01!U0(6,)(!$-+!&M(&8-$2!

%+/B(,/%X!%(022!*$/$50-5!(6&!2+/B6$(01!%+%(&/X!Z0*-&+%!$%!U&22!$%!0//)-&!%+%(&/O!FA!(6&!0-A&1(0,-!*&@&2,B%!

0-(,!$!168,-01!%($(&X!0(!1,//,-2+!2&$*%!(,!(0%%)&!%U&220-5!:2+/B6,&*&/$=!,8!%Z0-!$-*!(0%%)&!(601Z&-0-5!

:&2&B6$-(0$%0%=!,A!20/9%!$-*!%18,($2!%U&220-5!:6+*8,1&2&=O!#68,-01!1,-*0(0,-%!$8&!,A(&-!$11,/B$-0&*!9+!$1)(&!

&B0%,*&%!1$)%0-5!2,1$2!0-A2$//$(0,-!,A!(6&!%Z0-X!2+/B6!-,*&%!$%!U&22!$%!2+/B6$(01!@&%%&2%O!!

!

:#$=$2&1-2(

S,!A)8(6&8!1,/9$(!(6&!%B8&$*0-5!,A!2+/B6$(01!A02$80$%0%!2$85&Y%1$2&!(8&$(/&-(!U0(6!B8&@&-(0@&!16&/,(6&8$B+!

1$-!9&!$BB20&*O!S6&!(8&$(/&-(!0-12)*&%!$!%0-52&!*,%&!,A!(6&!(U,!/&*01$(0,-%!$29&-*$[,2&!$-*!0@&8/&1(0-!,8!

*0&(6+21$89$/$[0-&!10(8$(& (,!(6&!U6,2&!$(Y80%Z!B,B)2$(0,-O!"2(6,)56!(6&!(8&$(/&-(!6$%!20/0(&*!&AA&1(%!,-!

$*)2(!U,8/%X!0(!1$-!&AA&1(0@&2+!12&$8!(6&!92,,*%(8&$/!A8,/!/018,A02$80$&!$-*!1,-%&V)&-(2+!B8&@&-(!(6&!

%B8&$*0-5!,A!B$8$%0(&%!(,!(6&!/,%V)0(,O!S6&!(8$-%/0%%0,-!1+12&!1$-!9&!0-(&88)B(&*!0A!(8&$(/&-(!0%!8&B&$(&*!

$--)$22+!A,8!A,)8!(,!%0M!+&$8%O!e&1(,8!1,-(8,2X!$%!*&%1809&*!$9,@&!3,$$)O&$I$"#-7")7:)U$"%+$8!0%!$-,(6&8!

/&$-!A,8!(6&!B8&@&-(0,-!,A!2+/B6$(01!A02$80$%0%O!!

!

2+,+&%+!

D=$#=1$T(

4$2$80$!0%!$-!$1)(&X!20A&Y(68&$(&-0-5!A&9802&!022-&%%!1$)%&*!9+!B2$%/,*0)/!B$8$%0(&%!(6$(!$8&!(8$-%/0((&*!

(68,)56!0-A&1(&*!A&/$2&!/,%V)0(,&%!:?"796$/$,=O!S6&!/$2$80$!9)8*&-!0-!')9Y'$6$8$-!"A801$!0%!

*0%B8,B,8(0,-$(&2+!6056X!U602&!B8&5-$-(!U,/&-!$-*!1602*8&-!$8&!/,%(!@)2-&8$92&!(,!(6&!*0%&$%&O!S6&!A08%(!

%+/B(,/%!(+B01$22+!0-12)*&!A&@&8X!16022%X!6&$*$16&!$-*!@,/0(0-5X!U6016!$8&!*0AA01)2(!(,!0*&-(0A+!$%!/$2$80$O!FA!

2&A(!)-(8&$(&*!/,8&!%&@&8&X!B,(&-(0$22+!2&(6$2!%+/B(,/%X!%)16!$%!$-$&/0$X!8&%B08$(,8+!*0%(8&%%X!/&($9,201!

$10*,%0%!,8!&@&-!1&8&98$2!/$2$80$!1$-!,11)8O!!

!

:#$=$2&1-2(

S6&!/,%(!&AA&1(0@&!/&$-%!A,8!(6&!B8&@&-(0,-!,A!/$2$80$!0%!98,$*!9$%&*!@&1(,8!1,-(8,2X!$%!*&%1809&*!$9,@&!

3,$$)O&$I$"#-7")7:)U$"%+$8N!"2%,!$-(0Y/$2$80$!/&*010-&%!1$-!9&!)%&*!(,!B8&@&-(!$-!0-A&1(0,-X!$8&!6,U&@&8!

$%%,10$(&*!U0(6!@$80,)%!%0*&!&AA&1(%O!!!

!

! !



! G`!

L6.%3*'3'(%+3%3!

D=$#=1$T(

'160%(,%,/0$%0%!0%!$-!$1)(&!$%!U&22!$%!168,-01!B$8$%0(01!*0%&$%&!1$)%&*!9+!(8&/$(,*&!U,8/%!:92,,*!A2)Z&%=O!

'160%(,%,/0$%0%!,11)8%!0-!(8,B01$2!$-*!%)9Y(8,B01$2!$8&$%X!U0(6!(6&!6056&%(!B8&@$2&-1&!0-!"A801$O!F-A&1(0,-!

,11)8%!(68,)56!1,-($1(!U0(6!0-A&%(&*!U$(&8!*)80-5!*,/&%(01X!$5801)2()8$2X!,11)B$(0,-$2!$-*!8&18&$(0,-$2!

$1(0@0(0&%X!&%B&10$22+!0-!B,,8!1,//)-0(0&%!U0(6!20/0(&*!$11&%%!(,!%$A&!U$(&8!%,)81&%O!#602*8&-!$8&!&%B&10$22+!

$(!80%Z!*)&!(,!2$1Z0-5!6+50&-&!$-*!1&8($0-!B2$+0-5!6$90(%X!%)16!$%!A0%60-5!,8!%U0//0-5!0-!0-A&%(&*!U$(&8O!

N$8$%0(&!2$8@$&!&-(&8!(6&!9,*+!(68,)56!B&-&(8$(0,-!,A!(6&!%Z0-O!36&-!(6&+!6$@&!/$()8&*!0-(,!$*)2(!U,8/%X!

&55%!$8&!8&2&$%&*!0-(,!(6&!92,,*!@&%%&2%O!L55%!$8&!A)8(6&8!%B8&$*!(68,)56!A$&1&%!,8!)80-&!,A!(6&!6,%(X!

1,-(0-)0-5!(6&!(8$-%/0%%0,-!1+12&O!b&/$0-0-5!&55%!5&(!(8$BB&*!0-!9,*+!(0%%)&%!2&$*0-5!(,!8&$1(0,-%!,A!(6&!

0//)-&!%+%(&/!$-*!B8,58&%%0@&!,85$-!*$/$5&O!!

!

S6&8&!$8&!(U,!A,8/%!,A!(6&!*0%&$%&X!0-(&%(0-$2!$-*!)8,5&-0($2!%160%(,%,/0$%0%O!'+/B(,/%!,A!0-(&%(0-$2!

%160%(,%,/0$%0%!0-12)*&!*0$886,&$X!92,,*+!%(,,2!$-*!$9*,/0-$2!B$0-X!U602&!20@&8!&-2$85&/&-(!0%!1,//,-2+!

&MB&80&-1&*!0-!/,8&!$*@$-1&*!1$%&%O!S6&!/$0-!%+/B(,/!,A!)8,5&-0($2!%160%(,%,/0$%0%!0%!92,,*!0-!(6&!)80-&!!

:6$&/$()80$=O!a(6&8!1,/B201$(0,-%!0-@,2@&!A098,%0%!,A!(6&!)8&(&8!$-*!92$**&8X!Z0*-&+!*$/$5&!,8!92$**&8!

1$-1&8X!U6016!/056(!,11)8!$(!$-!$*@$-1&*!%($5&O!"-,(6&8!2,-5Y(&8/!1,-%&V)&-1&!1$-!9&!088&@&8%092&!

0-A&8(020(+!0-!/&-!$-*!U,/&-O!

  

:#$=$2&1-2(

S6&!B8&@&-(0,-!,A!%160%(,%,/0$%0%!0-12)*&%!2$85&Y%1$2&!B&80,*01!(8&$(/&-(!,A!$(Y80%Z!B,B)2$(0,-%!U0(6!

B8$[0V)$-(&2O!4$W,8!($85&(!58,)B%!A,8!(8&$(/&-(!0-!&-*&/01!$8&$%!$8&!%16,,2Y$5&*!1602*8&-!$-*!$*)2(%X!U6,!

$8&!8&5)2$82+!&MB,%&*!(,!0-A&%(&*!U$(&8O!F-!6056!&-*&/01!$8&$%X!&-(08&!1,//)-0(0&%!8&V)08&!(8&$(/&-(!A,8!

*0%&$%&!1,-(8,2O!C)8(6&8/,8&X!(8$-%/0%%0,-!1$-!9&!B8&@&-(&*!(68,)56!$11&%%!(,!%$A&!U$(&8!%,)81&%X!

0/B8,@&*!6+50&-&!$%!U&22!$%!%-$02!1,-(8,2O!!!

!

4QK.'%;!A)$)&!

D=$#=1$T(

S+B6,0*!A&@&8!$-*!B$8$(+B6,0*!$8&!0-A&1(0,-%!,A!(6&!92,,*%(8&$/!$-*!0-(&%(0-$2!(8$1(X!1$)%&*!9+!9$1(&80$!

:*'/27"$//')#596-!$-*!*'/27"$//')9'&'#596-=!(8$-%/0((&*!(68,)56!(6&!0-5&%(0,-!,A!A$&1&%!,8!1,-($/0-$(&*!

U$(&8O!F-A&1(0,-!,11)8%!$A(&8!*80-Z0-5!U$(&8X!1,-($/0-$(&*!9+!%&U$5&!,8!(6&!1,-%)/B(0,-!,A!A,,*!$-*!

*80-Z%X!B8&@0,)%2+!6$-*2&*!9+!$-!0-A&1(&*!B&8%,-O!S6&!9$1(&80$!/)2(0B2+!0-!(6&!6,%(T%!9,*+!$-*!/,@&!A8,/!

(6&!0-(&%(0-&%!0-(,!(6&!92,,*%(8&$/O!'+/B(,/%!1$-!@$8+!A8,/!/02*!(,!%&@&8&!1,-*0(0,-%X!0-12)*0-5!B&8%0%(&-(!

A&@&8X!6&$*$16&X!/$2$0%&X!$-,8&M0$X!1,-%(0B$(0,-!$-*!*0$886,&$X!%Z0-!8$%6!$%!U&22!$%!&-2$85&*!20@&8!$-*!

%B2&&-O!'+/B(,/%!,A!B$8$(+B6,0*!$8&!%0/02$8!9)(!U0(6!$!5&-&8$22+!/02*&8!B8,58&%%0,-O!',/&!B&,B2&!1$88+!

(6&!9$1(&80$!&@&-!$A(&8!(6&08!8&1,@&8+X!B,%0-5!$!1,-(0-),)%!80%Z!,A!(8$-%/0%%0,-O!!!!

 

( (



! GH!

:#$=$2&1-2(

#2&$-!U$(&8X!5,,*!%$-0($(0,-!$-*!6+50&-&!$8&!18)10$2!A,8!(6&!B8&@&-(0,-!,A!(+B6,0*!$-*!B$8$(+B6,0*O!"11&%%!

(,!%$A&!U$(&8!%,)81&%!$-*!B8,B&8!%$-0($(0,-!%+%(&/%!-&&*%!(,!9&!B8,@0*&*!0-!1,-W)-1(0,-!U0(6!&*)1$(0,-!

1,-1&8-0-5!B&8%,-$2!$-*!A,,*!6+50&-&O!"-,(6&8!%(8$(&5+!(,!1,/9$(!(+B6,0*!$-*!$22&@0$(&!(6&!1,)8%&!,A!

*0%&$%&!0%!(6&!$BB201$(0,-!,A!$-(090,(01!(8&$(/&-(O!"2(6,)56!(6&8&!0%!$!@$110-&!$@$02$92&X!0(!0%!-,(!1,//,-2+!

$BB20&*!$-*!,-2+!B8,@0*&%!B$8(0$2!B8,(&1(0,-!A8,/!0-A&1(0,-O!!

!

!

NHS L',%;!M+3*)!2+#+9)()#*!%#!/+#0%1+&!4'?#!

2.3.1 M+3*)!>.+&+6*)&%3*%63!

S6&!U$%(&!1,/B,%0(0,-!@$80&%!$11,8*0-5!(,!$!8&50,-c%!20@0-5!%($-*$8*X!20A&%(+2&!$-*!-$()8$2!8&%,)81&%O!3$%(&!

A,)-*!0-!)89$-!<$-[09$8!0%!/$0-2+!1,/B,%&*!,A!,85$-01!/$(&80$2!:`KXIk=X!$%!0%!1,//,-!0-!*&@&2,B0-5!

1,)-(80&%!:?O!NO!d$)AA!F-5&-0&)8&X!RJJKn!7;LNX!RJJK=O!!

!

!

A%9:&)!]!F'()3*%6!L',%;!M+3*)!>'(K'3%*%'#!/+#0%1+&!4'?#!!%'%8&$'(C#-7(RA6(MNNU. 

aA!(6&!&%(0/$(&*!`JJ/
_!
,A!U$%(&!(6$(!0%!5&-&8$(&*!0-!<$-[09$8!S,U-!B&8!*$+X!,-2+!QKk!0%!1,22&1(&*!$-*!

*0%B,%&*!,A!9+!(6&!8&%B,-%092&!/)-010B$2!1,)-102O!.)&!(,!(6&!0-%)AA010&-(!%&8@010-5X!8&%0*&-(%!6$@&!$*,B(&*!

$2(&8-$(0@&!U$+%!,A!U$%(&!*0%B,%$2O!4$-+!U$%(&!/$(&80$2%!$8&!&0(6&8!9)8-&*!0-!*,/&%(01!$8&$%X!*)/B&*!

022&5$22+!$-*!(6&-!&$(&-!9+!$-0/$2%X!92,U-!$8,)-*!9+!(6&!U0-*!,8!%U&B(!0-(,!*8$0-$5&%!9+!(6&!8$0-X!8&%)2(0-5!

0-!92,1Z$5&%X!A2,,*0-5!$-*!%($5-$-(!U$(&8!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJGJ=O!!

!

! !

a85$-01!`Ik!

N2$%o1!C02/!Qk!

.0$B&8%!Rk!

N$B&8!Rk!

S&Mo2&%!Rk!

4&($2!Rk!

#$8*9,$8*!Gk!

N2$%o1!f,s2&%!Gk!



! RJ!

2.3.2 L*+8).',;)&3!

S6&8&!$8&!$!@$80&(+!,A!0-*0@0*)$2%X!,85$-0%$(0,-!$-*!58,)B%!0-@,2@&*!0-!(6&!4'34!B8,1&%%!$%!%&8@01&!)%&8%!

$-*!B8,@0*&8%O!C,8!$*&V)$(&!A)-1(0,-0-5!,A!'34!%+%(&/%X!W)80%*01(0,-!$%!U&22!$%!8,2&%!$-*!8&%B,-%09020(0&%!

-&&*!(,!9&!12&$82+!*&A0-&*!$-*!$22!%($Z&6,2*&8%!0-@,2@&*!0-!(6&!*&%05-!$-*!0/B2&/&-($(0,-!,A!$BB8,B80$(&!

/&$%)8&%!:7;LNX!RJJKn!'16l9&82&X!3&682&X!h!#680%(&-X!GHHI=O!!

!

2:#%6%K+,!>':#6%,!

S6&!/)-010B$2!1,)-102X!$%!$!5,@&8-/&-(!$)(6,80(+!0%!0-!16$85&!,A!%,20*!U$%(&!1,22&1(0,-!$-*!*0%B,%$2O!F-!

$**0(0,-!(,!(6&!B8,@0%0,-!,A!'34!%&8@01&!0(!0%!8&%B,-%092&!A,8!(6&!%)BB2+!,A!$-!$*&V)$(&!B)9201!

0-A8$%(8)1()8&O!S6&!/)-010B$2!5,@&8-/&-(%!/$+!&/B2,+!B80@$(&!%&1(,8!&-(&8B80%&%!A,8!(6&!B8,@0%0,-!,A!

'34X!-&@&8(6&2&%%!(6&+!8&/$0-!0-!16$85&!,A!(6&!8&5)2$(0,-!$-*!1,-(8,2!,A!%&8@01&!B8,@0%0,-!$%!U&22!$%!,A!(6&!

&-A,81&/&-(!,A!2$U%!$-*!8&5)2$(0,-%!:'16l9&82&X!3&682&X!h!#680%(&-X!GHHI=O!!

!

DIE3P>7E3!

;,-Y5,@&8-/&-($2!$%!U&22!$%!1,//)-0(+!9$%&*!,85$-0%$(0,-%!$8&!/$0-2+!*80@&-!9+!*&@&2,B/&-($2!

1,-1&8-%X!$0/0-5!(,!&-1,)8$5&!*&@&2,B/&-(!$-*!0/B8,@&!(6&!&-@08,-/&-(!$-*!V)$20(+!,A!20A&!&%B&10$22+!A,8!

B,,8!B,B)2$(0,-%O!.)&!(,!(6&08!B8,M0/0(+!(,!(6&08!8&%B&1(0@&!1,//)-0(+X!;da%!$-*!#fa%!B2$+!$-!0/B,8($-(!

8,2&!0-!*,/&%(01!'34X!A)-1(0,-0-5!$%!$!(8)%(&*!/&*0$(,8!9&(U&&-!(6&!5,@&8-/&-(!$-*!2,1$2!1,//)-0(+X!

B8,@0*0-5!,85$-0%$(0,-$2!1$B$10(+!$%!U&22!$%!Z-,UY6,U!$(!1,//)-0(+!2&@&2!:'16l9&82&X!3&682&X!h!#680%(&-X!

GHHIn!7;LNX!RJJK=O!

 

C#@'&(+,!M+3*)!M'&8)&3!

L%B&10$22+!0-!*&@&2,B0-5!1,)-(80&%X!(6&!0-A,8/$2!B80@$(&!%&1(,8!B2$+%!$-!0/B,8($-(!8,2&!A,8!(6&!8&1,@&8+!$-*!

8&1+120-5!,A!/$(&80$2%!A8,/!(6&!U$%(&!%(8&$/!$-*!1$-!%05-0A01$-(2+!8&*)1&!(6&!/$(&80$2!0-!-&&*!,A!A0-$2!

*0%B,%$2O!F-*0@0*)$2!U,8Z&8%X!A$/020&%!,8!%/$22X!)-8&50%(&8&*!&-(&8B80%&%!%&B$8$(&!$-*!8&1,@&8!1&8($0-!U$%(&!

/$(&80$2%X!U6016!$8&!(6&-!%,2*!A,8!A)8(6&8!B8,1&%%0-5O!4$-+!0-A,8/$2!U$%(&!U,8Z&8%!$8&!*80@&-!9+!B,@&8(+!

$-*!2$1Z0-5!&/B2,+/&-(!$-*!(6&8&A,8&!5&-&8$(&!(6&08!0-1,/&!A8,/!%1$@&-50-5O!S6&!U,8Z&8%!6$@&!(,!U,8Z!

)-*&8!B8&1$80,)%!1,-*0(0,-%X!$%!(6&+!$8&!8$8&2+!&V)0BB&*!U0(6!$-+!Z0-*!,A!B8,(&1(0@&!5&$8!$-*!)-A$/020$8!

U0(6!(6&!6$[$8*,)%!-$()8&!,A!U$%(&O!:'16l9&82&X!3&682&X!h!#680%(&-X!GHHIn!7-0(&*!;$(0,-%!'($(0%(01!

.&@0%0,-X!RJG_=O!

!

>'((:#%*QPLQ3*)(!G3)&3!

b&%0*&-(0$2!6,)%&6,2*%!B8&%&-(!,-&!,A!(6&!/$W,8!%($Z&6,2*&8%!0-!%,20*!U$%(&!/$-$5&/&-(X!$%!(6&+!$8&!(6&!

%+%(&/!)%&8%O!S6&08!/$0-!B80,80(+!0%!$-!&AA&1(0@&!$-*!8&20$92&!%&8@01&!B8,@0%0,-!$(!$-!$11&B($92&!B801&!8$(6&8!

(6$-!(6&!%$-0($8+!*0%B,%$2!,A!%,20*!U$%(&X!$%!2,-5!$%!(6&!B&8%,-$2!20@0-5!&-@08,-/&-(!0%!-,(!B,22)(&*!9+!U$%(&!

:'16l9&82&X!3&682&X!h!#680%(&-X!GHHI=O!F-12)%0,-!$-*!1,-%)2($(0,-!,A!(6&!1,//)-0(+!1,-1&8-0-5!%,20*!U$%(&!

/$-$5&/&-(!%&8@01&%X!A8&V)&-1+X!(0/&!$-*!/&(6,*!,A!1,22&1(0,-!$%!U&22!$%!%&8@01&!1,%(!0%!-&1&%%$8+!(,!5$0-!

(6&08!1,/B20$-1&O!:7;LNX!RJJK=O!!



! RG!

J&%$+*)!L)6*'&!

N80@$(&!%&1(,8!&-(&8B80%&%!$8&!0-@,2@&*!0-!@$80,)%!%($5&%!,A!'34O!S6&!B80@$(&!%&1(,8!1,//,-2+!A,8/%!

B)9201YB80@$(&!B$8(-&8%60B%!:NNN=!U0(6!(6&!/)-010B$2!$)(6,80(0&%!,AA&80-5!/$-$5&/&-(X!,85$-0%$(0,-X!6)/$-!

$%!U&22!$%!(&16-01$2!%Z022%!A,8!(6&!1,22&1(0,-X!(8$-%B,8(X!(8&$(/&-(!$-*!*0%B,%$2!,A!U$%(&O!"%!(6&!B80@$(&!

&-(&8B80%&%!$8&!-,(!8&%B,-%092&!A,8!B)9201!6&$2(6!1,-1&8-%X!9)(!8$(6&8!A,1)%&*!,-!B8,A0(!/$M0/0%$(0,-X!

$1(0@0(0&%!$8&!/,%(2+!20/0(&*!(,!(6&!B8,A0($92&!A)-1(0,-%!,A!'34!:'16l9&82&X!3&682&X!h!#680%(&-X!GHHIn!

7;LNX!RJJK=O 

 

<7#$W!F-!<$-[09$8!S,U-X!1,,B&8$(0,-!U0(6!(6&!B80@$(&!%&1(,8!6$*!-,(!+&(!9&&-!&%($920%6&*!%)11&%%A)22+O!C08%(!

$((&/B(%!6$*!9&&-!/$*&!9)(!*0*!-,(!8&%)2(!0-!$-+!A&$%092&!$88$-5&/&-(%!:b$W$9X!RJGK=O!S6&8&A,8&X!(6&!

B80@$(&!%&1(,8!U$%!-,(!0-12)*&*!0-!(6&!*$($!1,22&1(0,-!B8,1&%%O!

!

2.3.3 "#$%&'#()#*+,!\+?3!R!J',%6%)3!

'0-1&!(6&!A,8/$(0,-!,A!(6&!7-0(&*!b&B)9201!,A!S$-[$-0$!0-!GHIQX!&-@08,-/&-(Y8&2$(&*!0%%)&%!$8&!1,-%0*&8&*!

$%!-,-Y)-0,-!/$((&8%O!L-@08,-/&-($2!/$-$5&/&-(!$-*!1,-%&8@$(0,-!0%!$/,-5!(6&!0%%)&%!(6$(!<$-[09$8!6$%!

1,-(0-)&*!(,!$**8&%%!$)(,-,/,)%2+O!S6&8&A,8&X!/$0-2$-*!S$-[$-0$!$-*!<$-[09$8!6$@&!*0AA&80-5!

&-@08,-/&-($2!2&50%2$(0,-!$-*!8&5)2$(0,-%!:4$W$/9$X!RJJK=O!C,8!4'34!(,!9&!B,20(01$22+!%)%($0-$92&X!B8&10%&!

*&20-&$(0,- ,A!2&5$2!8&V)08&/&-(%!$-*!2,1$2!W)80%*01(0,-!$8&!8&V)08&*!$%!U&22!$%!12&$8!*&A0-0(0,-%!,A!(6&!

8&%B,-%09020(0&%!,A!*0AA&8&-(!%($Z&6,2*&8%!$(!1,//)-0(+X!/)-010B$2!$-*!-$(0,-$2!2&@&2!:'16l9&82&X!3&682&X!h!

#680%(&-X!GHHI=O!!

!

A&+()?'&8!'@!"#$%&'#()#*+,!\+?!%#!/+#0%1+&!

S6&!A08%(!&-@08,-/&-($2!2$U%!$-*!8&5)2$(0,-%!U&8&!&%($920%6&*!0-!<$-[09$8!0-!GHHI!0-!A,8/!,A!(6&!

QY"I-&7"2$"#'/)1'"'%$2$"#):7&)*+,#'-"'./$)U$I$/792$"#)?4#)<7N)EB)G\\]QO!',/&!0/B,8($-(!8&5)2$(0,-%!

6$@&!9&&-!A,8/)2$(&*!$-*!0/B2&/&-(&*!$11,8*0-5!(,!(6&!B8,@0%0,-%!,A!(6&!"1(!;,O!R!,A!GHHI!:b&@,2)(0,-$8+!

d,@&8-/&-(!,A!<$-[09$8X!RJG_i$=E! !

• Y"I-&7"2$"#'/)!29'4#)?,,$,,2$"#)3O&74$(+&$,8)H$%+/'#-7",)EFFE)

• *+,#'-"'./$);#-/-L'#-7")7:)<7"=H$"$S'./$)<'#+&'/)H$,7+&4$,)EFGG)

• @'""-"%)7:)O/',#-4)@'%,)EFGG))

S6&!%(801(!B8,6090(0,-!,A!B2$%(01!9$5%!6$%!%05-0A01$-(2+!8&*)1&*!(6&!B2$%(01!U$%(&!0-!<$-[09$8!$-*!B8&%&-(%!$!

/$W,8!%(&B!A,8!U$%(&!8&*)1(0,-O!!

!

b&5)2$(0,-%!6$@&!A)8(6&8/,8&!9&&-!*8$A(&*!A,8!F-(&58$(&*!#,$%($2!<,-&!4$-$5&/&-(!:RJGG=!$-*!3$%(&!

L2&1(801$2!$-*!L2&1(8,-01%!LV)0B/&-(!:4$-$5&/&-(!$-*!?$-*20-5!RJGG=!$/,-5!,(6&8%!:b&@,2)(0,-$8+!

d,@&8-/&-(!,A!<$-[09$8X!RJG_i$=O!

!

( (



! RR!

R%2S1)%#(<2=1#-27$2&%0(A%2%3$7$2&(9"&(MNOU!

F-!RJGKX!(6&!?,)%&!,A!b&B8&%&-($(0@&%!,A!<$-[09$8!&-$1(&*!(6&!K'"L-.'&)Y"I-&7"2$"#'/)1'"'%$2$"#)?4#!0-!

,8*&8!(,!8&B&$2!(6&!Y"I-&7"2$"#'/)1'"'%$2$"#):7&)*+,#'-"'./$)U$I$/792$"#)?4#)<7NE)7:)G\\]O!S6&!8&@0%&*!

B8,@0%0,-%!$0/!$(!0/B8,@&/&-(%!0-!&-@08,-/&-($2!B8,(&1(0,-X!1,-%&8@$(0,-!$-*!/$-$5&/&-(!$%!U&22!$%!$(!

0-18&$%&*!1,//)-0(+!1,/B20$-1&O!S6&!&-@08,-/&-($2!2$U!U$%!8&@0%&*!(,!0/B8,@&!$-*!8&0-A,81&!(6&!2&5$2!

$-*!0-%(0()(0,-$2!A8$/&U,8ZO!S6&!0-0(0$2!"1(!*&A0-&*!,AA&-1&%X!9)(!*0*!-,(!0-12)*&!$-+!%B&10A01!/&$%)8&!A,8!

B&-$20%$(0,-O!"!%(8,-5&8!A8$/&U,8Z!U$%!8&V)08&*!(,!A$1020($(&!(6&!0/B2&/&-($(0,-!,A!&M0%(0-5!B,2010&%!(,!

1,-(8,2!(6&!%)9%($-(0$2!&-@08,-/&-($2!B,22)(0,-!$-*!*&58$*$(0,-!0-!<$-[09$8O!"**0(0,-$22+!B8,@0%0,-%!

1,-1&8-0-5!,02!$-*!5$%!&MB2,8$(0,-!0-!<$-[09$8!$%!U&22!$%!U0(6!8&5$8*!(,!(6&!52,9$2!16$22&-5&!,A!120/$(&!

16$-5&!U&8&!$**&*!(,!(6&!8&@0%&*!"1(X!088&2&@$-(!6,U&@&8!A,8!(6&!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!:S6&!

?,)%&!,A!b&B8&%&-($(0@&%!<$-[09$8X!RJGK=O!!

)

F-!D6'9#$&)GGB!O7//+#-7")9&$I$"#-7")'"()S',#$)2'"'%$2$"#)39NGV::8!0(!0%!%B&10A0&*!(6$(!&@&8+!B&8%,-!%6,)2*!

6$@&!(6&!8056(!(,!$!12&$-X!%$A&!$-*!6&$2(6+!&-@08,-/&-(O!S6&8&A,8&!$-+!A,8/!,A!&-@08,-/&-($2!B,22)(0,-!0%!

%(801(2+!B8,6090(&*!0-!<$-[09$8O!#,-%&V)&-(2+!(6&!B8,(&1(0,-!$-*!/$0-(&-$-1&!,A!$!12&$-!$-*!6&$2(6+!

&-@08,-/&-(!0%!$!5&-&8$2!,9205$(0,-!,A!$22!10(0[&-%!0-!<$-[09$8X!0-12)*0-5!(6&!8&B,8(0-5!,A!&-@08,-/&-($2!

B,22)(0,-O!')9%($-(0$2!B&-$2(0&%X!0-12)*0-5!A0-&%!8$-50-5!A8,/!HJH!)B!(,!G_OI_I!L)8,%!$-*i,8!0/B80%,-/&-(!

A,8!)B!(,!_J!+&$8%!$8&!%(0B)2$(&*!A,8!(6&!@0,2$(0,-!,A!(6&!0%2$-*T%!&-@08,-/&-($2!%($-*$8*%O!S6&!0/B,8(X!

1,22&1(0,-X!6$-*20-5X!%(,8$5&X!(8$-%B,8(!,8!*0%B,%$2!,A!$-+!(+B&!,A!6$[$8*,)%!U$%(&!0%!%(801(2+!A,890**&-!$-*!

%&@&8&2+!B)-0%6&*O!"(!1,//)-0(+!2&@&2X!(6&!8&%B&1(0@&!2,1$2!$)(6,80(0&%!$8&!8&%B,-%092&!A,8!(6&!%,)-*!

/$-$5&/&-(!,A!%,20*!U$%(&!$-*!U$%(&U$(&8!0-!1,,B&8$(0,-!U0(6!8&2&@$-(!%($Z&6,2*&8%O!"-+!8$-*,/!

*0%B,%$2!,A!U$%(&!9+!B80@$(&!0-*0@0*)$2%!1$-!9&!B)-0%6&*!U0(6!$!A0-&!,A!QK!)B!(,!RORg_!L)8,%!$-*i,8!

0/B80%,-/&-(!A,8!)B!(,!(U,!+&$8%O!!

!

S6&!<$-[09$8!L-@08,-/&-($2!4$-$5&/&-(!"1(!$*$B(%!%,/&!*&A0-&*!B80-10B2&%!(,!&-$92&!%)11&%%A)2!

&M&1)(0,-!,A!(6&!B8,@0%0,-%E!

3'8)#6$)9&$4'+#-7"'&5)9&-"4-9/$^)

3.8)#6$)97//+#$&)9'5,)9&-"4-9/$^)

348)#6$)9&-"4-9/$)7:)$47,5,#$2)-"#$%&-#5^))

3(8)#6$)9&-"4-9/$)7:)9+./-4)9'&#-4-9'#-7")-")#6$)($I$/792$"#)7:)97/-4-$,B)9/'",)'"()9&74$,,$,):7&)#6$)

2'"'%$2$"#)7:)#6$)$"I-&7"2$"#)

3$8)#6$)9&-"4-9/$)7:)-"#$&"'#-7"'/)47=79$&'#-7")-")2'"'%$2$"#)7:)$"I-&7"2$"#^))

3:8)#6$)9&-"4-9/$)7:)47227").+#)(-::$&$"#-'#$()&$,97",-.-/-#-$,N)39'%$)]::N8)

!

! !



! R_!

"#$%&'#()#*+,!J',%6Q!/+#0%1+&!

S6&!b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8!B)920%6&*!(6&!A08%(!t<'#-7"'/)Y"I-&7"2$"#'/)O7/-45):7&)K'"L-.'&u!

0-!GHHRO!4$W,8!$160&@&/&-(%!%0-1&!0(%!0/B2&/&-($(0,-!0-12)*&!(6&!0-(8,*)1(0,-!$-*!,B&8$(0,-$20%$(0,-!,A!

&-@08,-/&-($2!0/B$1(!$%%&%%/&-(!$%!U&22!$%!(6&!%)11&%%A)2!8&/,@$2!,A!_IJ!(,-%!,A!,9%,2&(&!*8)5%!$-*!

16&/01$2%X!U6016!U&8&!%&-(!(,!(6&!7]!A,8!A0-$2!*0%B,%$2O!e$80,)%!&-@08,-/&-($2!$U$8&-&%%!B8,58$/%!A,8!Z&+!

%($Z&6,2*&8%!$-*!@,2)-($8+!&-@08,-/&-($2!1,-%&8@$(0,-!58,)B%!6$@&!9&&-!0-0(0$(&*!$-*!A08%(!&-@08,-/&-($2!

0%%)&%!6$@&!9&&-!0-(&58$(&*!0-(,!(6&!%16,,2!1)8801)2)/!0-!<$-[09$8O!

!

R%2S1)%#(<2=1#-27$2&%0(:-01"*(MNOV(

F-!RJG_!$!8&@0%&*!@&8%0,-!,A!(6&!B,201+!U$%!0-(8,*)1&*X!(6&!QK'"L-.'&)Y"I-&7"2$"#'/)O7/-45B)EFGPQN!!

S6&!)B*$(&*!&-@08,-/&-($2!B,201+!*&$2%!U0(6!&/&850-5!&-@08,-/&-($2!16$22&-5&%X!%)16!$%!&-@08,-/&-($2!

B,22)(0,-!$-*!(6&!*&%(8)1(0,-!,A!U$(&8!1$(16/&-(%!$-*!U&(2$-*%!*)&!(,!0-$*&V)$(&!/$-$5&/&-(!,A!%,20*!

U$%(&!$-*!U$%(&U$(&8O!C)8(6&8/,8&X!0(!$**8&%%&%!(6&!0-18&$%0-5!*&B2&(0,-!,A!A8&%6!U$(&8!%,)81&%X!

*&58$*$(0,-!$-*!B,22)(0,-!,A!2$-*!$-*!8&2$(&*!*&%(8)1(0,-!,A!6$90($(!$-*!2,%%!,A!90,*0@&8%0(+O!#6$22&-5&%!

1,-1&8-0-5!$!%)%($0-$92&!&-&85+!%)BB2+!0-!<$-[09$8!$%!U&22!$%!(6&!$*@&8%&!&AA&1(%!,A!120/$(&!16$-5&!$-*!

088&%B,-%092&!(,)80%/!$8&!20Z&U0%&!%)9W&1(!,A!(6&!B,201+O!S6&!B,201+!$2%,!60562056(%!(6&!0/B,8($-1&!,A!

&M(&-*&*!%10&-(0A01!8&%&$816!,-!&-@08,-/&-($2!/$-$5&/&-(!$-*!1,-%&8@$(0,-!0-!<$-[09$8O!

!

30(6!8&5$8*!(,!U$%(&!/$-$5&/&-(X!(6&!B,201+!0-*01$(&%!(6&!0/B,8($-1&!,A!/)2(0B2&!%($Z&6,2*&8!

1,22$9,8$(0,-!A,8!(6&!0/B8,@&/&-(!,A!'34!$(!$22!2&@&2%O!F/B2&/&-($(0,-!%(8$(&50&%!0-12)*&!(6&!B8,/,(0,-!

,A!$*&V)$(&!%$-0($(0,-!A$1020(0&%!$%!U&22!$%!(6&!$*,B(0,-!,A!$BB8,B80$(&!0-A8$%(8)1()8&!A,8!U$%(&!

/$-$5&/&-(X!0-12)*0-5!(6&!6$-*20-5X!1,22&1(0,-X!8&*)1(0,-X!8&)%&X!8&1+120-5X!(8&$(/&-(!$-*!*0%B,%$2O!

#2&$-&8!B8,*)1(0,-!(&16-0V)&%!%6,)2*!9&!$*,B(&*!(,!8&*)1&!U$%(&!$(!(6&!%,)81&O!F-(&-%0@&!1,//)-0(+!

0-@,2@&/&-(!$-*!0-18&$%&*!B)9201YB80@$(&!B$8(-&8%60B%!$8&!B8,B,%&*!A,8!(6&!0/B8,@&/&-(!,A!'34!$-*!

&-@08,-/&-($2!12&$-0-5O!S6&!B8,/,(0,-!,A!&-@08,-/&-($2!%($-*$8*%!$-*!5)0*&20-&%!0%!$**8&%%&*!U0(6!8&5$8*!

(,!B)9201!$U$8&-&%%!1,-1&8-0-5!%,)-*!'34!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJG_i$=O!

!

"#$%&'#()#*O&),+*);!J',%6%)3!%#!/+#0%1+&!

S6&!b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8!6$%!A)8(6&8/,8&!&%($920%6&*!%&@&8$2!&-@08,-/&-(Y8&2$(&*!

B,2010&%X!U6016!$**8&%%!$**0(0,-$2!$%B&1(%!U0(6!8&5$8*!(,!%,20*!U$%(&!/$-$5&/&-(O!!

!

K%&$#(:-01"*(MNNW(

S60%!B,201+!0%!1,-1&8-&*!U0(6!0%%)&%!%)16!$%!%$-0($(0,-!$-*!6+50&-&!$-*!U$%(&!*0%B,%$2!$-*!8&2$(&*!B,22)(0,-!

$-*!*&B2&(0,-!,A!U$(&8!8&%,)81&%!$%!U&22!$%!%,02!*&58$*$(0,-O!'(8)1()8$2!0/B8,@&/&-(%!$8&!B8,B,%&*!(,!

&%($920%6!%,)-*!%$-0($(0,-!$-*!*0%B,%$2!%+%(&/%!0-!,8*&8!(,!&%($920%6!$!%$A&!$-*!6&$2(6+!20@0-5!&-@08,-/&-(!

$-*!&-$92&!(6&!B8,@0%0,-!,A!*80-Z0-5!U$(&8!$(!1,//)-0(+!2&@&2!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!

RJG_i$=O!

!



! RQ!

<'+"%&1-2(:-01"*(MNNX(

S60%!B,201+!$**8&%%&%!(6&!-&&*!A,8!&-@08,-/&-($2!&*)1$(0,-!0-!%16,,2%!U0(6!8&5$8*!(,!/$-$5&/&-(!$-*!

B8,(&1(0,-!,A!(6&!&-@08,-/&-(X!0-12)*0-5!%,)-*!6$-*20-5!$-*!*0%B,%$2!,A!*,/&%(01!%,20*!U$%(&O!F(!0%!

8&1,5-0%&*!(6$(!Z-,U2&*5&!$-*!(8$0-0-5!6$%!(,!9&!B8,@0*&*!A,8!@$80,)%!($85&(!58,)B%!$(!*0AA&8&-(!

&*)1$(0,-$2!2&@&2%X!0-12)*0-5!B8,A&%%0,-$2!%($AA!$%!U&22!$%!%()*&-(%O!S6&!/$0-%(8&$/0-5!,A!&-@08,-/&-($2!

&*)1$(0,-!8&V)08&%!%(8,-5!1,,B&8$(0,-!$-*!1,,8*0-$(0,-!9&(U&&-!(6&!5,@&8-/&-(!$)(6,80(0&%!8&%B,-%092&!

A,8!&*)1$(0,-!$-*!&-@08,-/&-(!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJG_i$=O!

! !

F%&1-2%0(Y%2'(E5$(:0%2(!FYE:.(OZZU(

S6&!&-@08,-/&-($2!1,-%&V)&-1&%!,A!8$B0*!)89$-!B,B)2$(0,-!58,U(6!$-*!)-B2$--&*!0-%($22$(0,-!,A!

%&((2&/&-(%!0-!U&(2$-*!,8!A&8(02&!$5801)2()8$2!$8&$%!$8&!*0%1)%%&*!0-!(6&!;$(0,-$2!D$-*!7%&!N2$-O!S6&!

B2$--0-5!,A!2$-*!)%&!0%!18)10$2!A,8!%)%($0-$92&!)89$-!*&@&2,B/&-(!U0(6!8&5$8*!(,!$*&V)$(&!B8,@0%0,-!,A!

B)9201!%&8@01&!0-A8$%(8)1()8&X!0-12)*0-5!'34!$/,-5%(!,(6&8%O!S6&!0-@,2@&/&-(!,A!*0%(801(!$-*!1,//)-0(+!

$)(6,80(0&%!0%!&%%&-(0$2!A,8!(6&!0/B2&/&-($(0,-!,A!2$-*!)%&!8&5)2$(0,-%!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!

<$-[09$8X!RJG_i$=O!

!!!

R%2S1)%#(@15%5&$#(A%2%3$7$2&(:-01"*(MNOO(

.0%$%(&8!80%Z!8&*)1(0,-!$-*!%)BB,8(!,A!20@&206,,*%!$8&!(6&!/$0-!,9W&1(0@&%!,A!(60%!B,201+O!F(!0%!1,-1&8-&*!U0(6!

(6&!088&5)2$8!8$0-A$22!B$((&8-%!$-*!8&2$(&*!A,,*!%6,8($5&%X!(6&!*&58$*$(0,-!,A!2$-*!$-*!/$80-&!&1,%+%(&/%!

$%!U&22!$%!(6&!0%2$-*T%!U$%(&!/$-$5&/&-(O!S6&!U$%(&!B,22)(0,-!0-!<$-[09$8!1$)%&%!B&80,*01!,)(98&$Z%!,A!

&-@08,-/&-(Y8&2$(&*!*0%&$%&%!*)&!(,!6&$@+!8$0-A$22!$-*!1,-%&V)&-(!A2,,*0-5!U0(6!U$%(&U$(&8!0-!*,/&%(01!

$-*!,(6&8!$8&$%O!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJG_i$=O!!!

!

F%&1-2%0(>$%0&,(:-01"*(MNOO(

S6&!B,201+!B8,@0*&%!5)0*$-1&!A,8!(6&!*&@&2,B/&-(!,A!(6&!6&$2(6!%&1(,8!0-!<$-[09$8O!F(!A)8(6&8/,8&!$**8&%%&%!

/$W,8!6&$2(6!80%Z%!8&2$(&*!(,!&-@08,-/&-($2!B,22)(0,-!(68,)56!16&/01$2%!$-*!6,%B0($2!U$%(&X!&YU$%(&X!

2$1Z0-5!6,)%&6,2*!%$-0($(0,-!A$1020(0&%X!0-12)*0-5!1,-($/0-$(0,-!,A!U$(&8!%,)81&%!$-*!$08!B,22)(0,-O!S6&!

B8&%%)8&%!,A!B,B)2$(0,-!58,U(6!,-!(6&!*&@&2,B/&-(!,A!6&$2(6!0-!<$-[09$8!$8&!8&1,5-0%&*!0-!(6&!;$(0,-$2!

?&$2(6!N,201+!$-*!8&V)08&!$BB8,B80$(&!B8&@&-(0@&!/&$%)8&%!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!

RJG_i$=O!!

!

! !



! RK!

/+#0%1+&!\'6+,!I'$)&#()#*!5:*.'&%*Q!56*!NZBX!

S6&!<$-[09$8!D,1$2!d,@&8-/&-(!")(6,80(+!"1(!8&5)2$(&%!(6&!*0%(809)(0,-!,A!$)(6,80(+!$-*!8&%B,-%09020(+!

$/,-5!5,@&8-/&-(!8&B8&%&-($(0@&%!$(!*0AA&8&-(!2&@&2%O!F(!B8,@0*&%!5)0*$-1&!A,8!(6&!&%($920%6/&-(!,A!2,1$2!

5,@&8-/&-(%X!*&A0-0-5!%(8)1()8&%X!A)-1(0,-%!$-*!*)(0&%!$%!U&22!$%!$%%05-&*!B,U&8%O!F(!U$%!&-$1(&*!0-!RJGQ!

(,!8&B&$2!(6&!vK'"L-.'&)1+"-4-9'/)D7+"4-/)?4#)<7N)PB)G\\MQ!$%!U&22!$%!(6&!QU-,#&-4#)'"()A7S")D7+"4-/,)?4#)

<7N_)G\\MQ!:S6&!?,)%&!,A!b&B8&%&-($(0@&%X!RJGQ=O!

!

S6&!<$-[09$8!4)-010B$2!#,)-102!6$%!9&&-!$BB,0-(&*!*0AA&8&-(!A)-1(0,-%!U0(6!8&5$8*!(,!*,/&%(01!%,20*!U$%(&!

/$-$5&/&-(!$-*!&-@08,-/&-($2!B,22)(0,-O!S6&!<4#!0%!8&%B,-%092&!A,8!1,-(8,220-5!B,22)(0,-!$-*!12&$-0-5!,A!

8,$*%X!B)9201!B2$1&%X!/$8Z&(!$8&$%!$%!U&22!$%!U$%(&!1,22&1(0,-!B,0-(%O!F(!$2%,!*&$2%!U0(6!(6&!/$0-(&-$-1&!,A!

U$%(&!A$1020(0&%!$-*!*)/B%0(&%O!S6&!/)-010B$2!1,)-102!0%!$**0(0,-$22+!8&%B,-%092&!A,8!(6&!B8&B$8$(0,-!$-*!

0/B2&/&-($(0,-!,A!&-@08,-/&-($2!6&$2(6!B8,/,(0,-!U0(6!8&5$8*!(,!0-A&1(0,)%!$%!U&22!$%!-,-Y1,//)-01$92&!

*0%&$%&%O!F(!6$%!(6&!B,U&8!(,!0/B2&/&-(!9+Y2$U%!8&5$8*0-5!(6&08!/$-*$(&!$-*!0%!/,8&,@&8!8&%B,-%092&!A,8!

(6&!0/B2&/&-($(0,-!,A!$BB8,B80$(&!U,8Z0-5!1,-*0(0,-%!$-*!(6&!B8,@0%0,-!,A!$*&V)$(&!(,,2%!$-*!&V)0B/&-(O!

F(!0%!$2%,!0-!16$85&!,A!8&@&-)&!1,22&1(0,-!U0(60-!(6&!/)-010B$20(+O!F%%)&%!%)16!$%!&-@08,-/&-($2!B8,(&1(0,-X!

B)9201!6&$2(6X!120/$(&!16$-5&X!(6&!B8&@&-(0,-!$-*!1,-(8,2!,A!?Fei"F.'X!B,B)2$(0,-!*&@&2,B/&-(X!5&-*&8!

/$0-%(8&$/0-5X!(6&!A056(!$5$0-%(!1,88)B(0,-!$%!U&22!$%!*0%$%(&8!/$-$5&/&-(X!0-12)*0-5!(6&!1,-(8,2!,A!

&B0*&/01!*0%&$%&%!$8&!$/,-5!(6&!8&%B,-%09020(0&%!,A!(6&!<4#!$%!U&22!:S6&!?,)%&!,A!b&B8&%&-($(0@&%X!RJGQ=O!

!

"%!$-+!Q/74'/)J7I$&"2$"#)?+#67&-#5)2'5)($/$%'#$)-#,)'+#67&-#5)#7)'"5)7#6$&)/7S$&)/$I$/Q)3K'"L-.'&)[74'/)

J7I$&"2$"#)?+#67&-#5)?4#)EFG_B)9N)\B)*$4#-7")GE3_N'88X!(6&!3$8*!#,)-102%!$-*!%)9%&V)&-(2+!(6&!'6&60$
w
!

#,-%)2($(0@&!#,//0((&&%!$(!(6&!1,//)-0(+!2&@&2!6$@&!9&&-!50@&-!(6&!8&%B,-%09020(+!A,8!(6&!0/B2&/&-($(0,-!

$-*!%)B&8@0%0,-!,A!<$-[09$8T%!2$U%X!8&5)2$(0,-%X!B,2010&%!$%!U&22!$%!5,@&8-/&-(!*&@&2,B/&-(!B8,58$//&%!

U0(60-!(6&08!$8&$!,A!W)80%*01(0,-O!S6&!1,//)-$2!$)(6,80(0&%!6$@&!9&&-!$BB,0-(&*!(6&!A)-1(0,-!(,!B8,@0*&!

&*)1$(0,-!$9,)(!2&50%2$(0,-!$-*!(,!$**0(0,-$22+!%&-%0(0%&!(6&!1,//)-0(+!U0(6!8&5$8*!(,!<4#!8&@&-)&!

1,22&1(0,-!$-*!A&&%!A,8!B)9201!%&8@01&%O!C,8!%)11&%%A)2!0/B2&/&-($(0,-!,A!$*/0-0%(8$(0@&!%(8)1()8&%!$(!

1,//)-0(+!2&@&2X!8&%B&1(0@&!$)(6,80(0&%!8&V)08&!1,/B8&6&-%0@&!0-%(8)1(0,-%!$-*!1,88&%B,-*&-(!B,U&8!(,!

$1(O! 

!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
w
S6&!'6&60$!0%!$-!$8&$!,A!W)80%*01(0,-!,-!%)9Y*0%(801(!:1,//)-0(+=!2&@&2X!1,-(8,22&*!9+!$!'6&6$!$-*!$!/0-0/)/!,A!GJ!

$BB,0-(&*!$*@0%,8%O!S6&!'6&6$!8&B8&%&-(%!(6&!160&A!d,@&8-/&-(!LM&1)(0@&!$(!(6&!1,//)-0(+!2&@&2X!U6,!0%!$BB,0-(&*!9+!

(6&!b&50,-$2!$-*!.0%(801(!#,//0%%0,-&8!,A!(6&!8&%B&1(0@&!$8&$O!S6&!'6&6$!0%!8&%B,-%092&!A,8!(6&!0/B2&/&-($(0,-!$-*!

/$0-(&-$-1&!,A!2$U!$-*!,8*&8X!B,2010&%!$-*!*08&1(0@&%X!(6&!8&1,-1020$(0,-!,A!*0%B)(&%!0-!A$/02+!,8!%,10&(+!U0(6!8&5$8*!(,!

1)2()8$2!@$2)&%X!Z&&B0-5!8&1,8*%!,A!8&%0*&-(%T!*,1)/&-(%!$-*!B&8/0(%!$%!U&22!$%!0//058$(0,-!(,!(6&!'6&60$!:S0*&/$-*X!

RJJ_=O!

!



! RI!

NHX >.+,,)#9)3!

<$-[09$8!0%!A$10-5!/$-+!&-@08,-/&-($2!16$22&-5&%X!U6016!B,%&!$!58&$(!(68&$(!(,!(6&!B,B)2$(0,-c%!6&$2(6X!(6&!

&1,-,/01!$%!U&22!$%!,@&8$22!*&@&2,B/&-(!,A!<$-[09$8O!"!6056!B8,B,8(0,-!,A!(6&!&-@08,-/&-($2!B8,92&/%!$8&!

8&2$(&*!(,!B,,8!%,20*!U$%(&!/$-$5&/&-(X!%$-0($8+!1,-*0(0,-%!$-*!6+50&-&!9&6$@0,)8X!U6016!8&%)2(%!0-!

&-@08,-/&-($2!B,22)(0,-X!1,-($/0-$(0,-!,A!U$(&8!%,)81&%!$-*!&-@08,-/&-(!8&2$(&*!6&$2(6!(68&$(%O!.)&!(,!

8&%(8$0-(%!0-!A0-$-10$2!8&%,)81&%X!(&16-01$2!A$1020(0&%!$-*!,85$-0%$(0,-$2!1$B$10(+X!(6&!<$-[09$8!4)-010B$2!

#,)-102!0%!1)88&-(2+!)-$92&!(,!B8,@0*&!$*&V)$(&!U$%(&!/$-$5&/&-(!%&8@01&%!0-!<$-[09$8!S,U-O!S6&!2$1Z!,A!

*)%(90-%X!6$-*1$8(%X!5$89$5&!(8)1Z%!$-*!U$%(&!1,22&1(0,-!B,0-(%!2&$*%!(,!8$-*,/!*)/B0-5!,A!U$%(&!$%!

1,//,-!B8$1(01&!0-!(6&!<$-[09$8!S,U-!$8&$!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJGJ=O!C)8(6&8/,8&X!

(6&!2$1Z!,A!&-@08,-/&-($2!$-*!6&$2(6!&*)1$(0,-!8&%)2(%!0-!2,U!2&@&2%!,A!$U$8&-&%%!$-*!1,,B&8$(0,-!0-!(6&!

1,//)-0(+!:e)$0X!RJGJn!b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJG_=O!

!

S6&!1)88&-(!'34!%+%(&/!B8,@0*&*!9+!(6&!<4#!0%!0-$*&V)$(&!A,8!(6&!&AA&1(0@&!B8,@0%0,-!,A!'34!%&8@01&O!

S6&!A,)8!)89$-!1,22&1(0,-![,-&%!)-*&8!(6&!8&%B,-%09020(+!,A!(6&!/)-010B$2!1,)-102!8&1&0@&!@$80$92&!%&8@010-5O!

'&8@01&!B8,@0%0,-!0%!A,1)%&*!,-!(6&!60%(,801$2!'(,-&!S,U-X!$%!0(!0%!$!/$0-2+!1,//&810$2!$8&$!$-*!0/B,8($-(!

A,8!(6&!0%2$-*T%!(,)80%/O!#,22&1(0,-![,-&!#!:;,8(6!<,-&X!789$-!3&%(=!6,U&@&8!0%!16$8$1(&80%&*!9+!2,U!%,10,Y

&1,-,/01!%($()%!$-*!8&1&0@&%!(6&!2,U&%(!2&@&2!,A!%&8@01&!:?O!NO!d$)AA!F-5&-0&)8&X!RJJK=O!!!

!

#)88&-(2+!(6&8&!0%!-,!%&B$8$(0,-!,A!/$(&80$2%!0-!(6&!1,)8%&!,A!(6&!U$%(&!/$-$5&/&-(!B8,@0*&*!9+!(6&!

/)-010B$2!1,)-102X!8&%)2(0-5!0-!18)*&!A0-$2!*0%B,%$2O!"**0(0,-$22+X!(6&!$/,)-(!,A!&2&1(8,-01!U$%(&!:&YU$%(&=!0%!

0-18&$%0-5!%(&$*02+X!B,%0-5!58&$(!B8,92&/%!(,!(6&!&-@08,-/&-(!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!

RJG_=O!!S6&!/)-010B$2!*)/B%0(&!0%!2,1$(&*!0-!$!8&%0*&-(0$2!$8&$X!U6016!1$)%&%!1,-%0*&8$92&!B)9201!6&$2(6!

80%Z%!0-!(6&!%)88,)-*0-5!1,//)-0(0&%O!S6&!*)/B%0(&!2$1Z%!$-!&AA010&-(!*8$0-$5&!%+%(&/X!8&%)2(0-5!0-!A2,,*0-5!

$-*!,@&8A2,U0-5!,A!*,/&%(01!B0(!2$(80-&%X!U6016!1$)%&%!&B0*&/01!,)(98&$Z%!,A!0-A&1(0,)%!*0%&$%&%X!%)16!$%!

*0$886,&$!$-*!16,2&8$!$/,-5!,(6&8%!3,$$)46'9#$&)ENENE8!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!RJGJ=O!

!

! !



! Rg!

S 2"4-EF!

S6&!$0/!,A!(6&!8&%&$816!U$%!(,!*&@&2,B!$-!0-Y*&B(6!)-*&8%($-*0-5!,A!(6&!*,/&%(01!%,20*!U$%(&!

/$-$5&/&-(!0-!)89$-!<$-[09$8!$-*!0(%!0-A2)&-1&!,-!&-@08,-/&-(!$-*!6&$2(6O!S,!$160&@&!(6&!,9W&1(0@&%!

*&%1809&*!0-!16$B(&8!GO_ORX!&M(&-%0@&!0-A,8/$(0,-!6$*!(,!9&!5$(6&8&*O!S6&!%()*+!U$%!9$%&*!,-!(6&!

F-(&58$(&*!')%($0-$92&!3$%(&!4$-$5&/&-(!A8$/&U,8Z!3,$$)46'9#$&)GNENP8!0-(8,*)1&*!0-!7;Y?"fFS"ST%!

*7/-()0',#$)1'"'%$2$"#)-")#6$)07&/(`,)D-#-$,B)EFGFX!U6016!$**8&%%&%!(6&!*0AA&8&-(!&2&/&-(%!,A!%,20*!U$%(&!

/$-$5&/&-(!0-!$-!0-(&58$(&*!$-*!%)%($0-$92&!/$--&8O!S6&!@$80&(+!,A!*&(&8/0-$-(%!0-!'34!$-*!(6&08!

0-(&88&2$(0,-!B8,%1809&*!(6&!%1,B&!$-*!$BB8,$16!,A!(6&!8&%&$816O!S6)%X!$!/)2(0Y/&(6,*!1$%&!%()*+!U$%!

1,-*)1(&*!$-*!V)$-(0($(0@&!$-*!V)$20($(0@&!8&%&$816!/&(6,*%!U&8&!1,/90-&*!(,!*&@&2,B!$!1,/B8&6&-%0@&!

)-*&8%($-*0-5!,A!(6&!2,1$2!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(O!S6&!8&%&$816!$**8&%%&*!(6&!*0AA&8&-(!$%B&1(%!

,A!F-(&58$(&*!')%($0-$92&!3$%(&!4$-$5&/&-(!A,1)%0-5!,-!'34!$(!6,)%&6,2*!2&@&2O!.$($!1,22&1(0,-!

0-12)*&*!$!V)$-(0($(0@&!]-,U2&*5&X!"((0()*&!$-*!N8$1(0%&!:]"N=Y%)8@&+!(,!/&$%)8&!1,//,-!16$8$1(&80%(01%!

0-!(6&!1,//)-0(+!$-*!(,!$%%&%%!(6&!1)88&-(!*,/&%(01!'34!%&8@01&O!x)$20($(0@&!*$($!U$%!1,22&1(&*!0-!A,8/!

,A!*&($02&*!,9%&8@$(0,-%!$-*!A0&2*!-,(&%!$%!U&22!$%!$!V)$20($(0@&!&MB&8(!0-(&8@0&UX!(,!&MB2,8&!$-*!)-*&8%($-*!

(6&!%&((0-5X!)-*&82+0-5!1,-(&M(!$%!U&22!$%!*0AA&8&-(!B&8%B&1(0@&%!U0(60-!(6&!1$%&!%()*+O!!

!

S6&!0/B,8($-1&!,A!2,1$2!1,-*0(0,-%X!8&V)08&/&-(%!$-*!%,2)(0,-%!A,8!(6&!*&%05-!$-*!0/B2&/&-($(0,-!,A!

%)%($0-$92&!'34!%&8@01&!6$%!8&B&$(&*2+!9&&-!&/B6$%0%&*!0-!(6&!20(&8$()8&!:N$21[+-%Z0X!RJJRn!#,AA&+!h!

#,$*X!RJGJn!7;Y?"fFS"SX!RJGJn!7;LNX!RJJKn!#,$*X!RJGG=O!S6)%X!(60%!1$%&!%()*+!U$%!0/9&**&*!0-(,!2,1$2!

%(8)1()8&%!$-*!0/B2&/&-(&*!0-!1,,B&8$(0,-!U0(6!*0AA&8&-(!2,1$2!%($Z&6,2*&8%!0-!,8*&8!(,!5$(6&8!

1,/B8&6&-%0@&!0-A,8/$(0,-!%B&10A01!(,!(6&!1,-*0(0,-%!A,)-*!0-!)89$-!<$-[09$8O!

!

"!1$%&!%()*+!0%!$!@&8+!1,/B2&M!$-*!(0/&Y1,-%)/0-5!B8,1&%%X!*)&!(,!(6&!&M(&-%0@&!8&%&$816!0-!(6&!A0&2*!

A,22,U&*!9+!(6&!8&@0&UX!12$%%0A01$(0,-!$-*!$-$2+%0%!,A!*$($!A8,/!*0AA&8&-(!%,)81&%!$%!U&22!$%!(6&!,85$-0%$(0,-!

$-*!%)//$8+!,A!8&%)2(%!:#8&%U&22X!RJG_=O!"11,8*0-5!(,!(6&!&MB2,8$(0@&!$BB8,$16X!(6&!8&%&$816!/&(6,*%!$-*!

B8,1&*)8&%!&@,2@&*!$-*!*&@&2,B&*!(68,)56,)(!(6&!%()*+!B8,1&%%!:#8&%U&22X!]2$%%&-X!N2$-,!#2$8ZX!h!#2&55!

'/0(6X!RJGJ=O!'&@&8$2!(6&/&%!&/&85&*!U0(60-!(6&!1$%&!%()*+O!S6&!8&%)2(%!A8,/!(6&!*0AA&8&-(!/&(6,*,2,50&%!

$8&!B8&%&-(&*!$11,8*0-5!(,!(6&08!(,B01$2!8&2&@$-1&O!S80$-5)2$(0,-!U$%!)%&*!(,!1,/B$8&!$-*!@$20*$(&!(6&!

8&%&$816!A0-*0-5%O!!!

!

! !



! R`!

SHB L*:;Q!5&)+!

S6&!1$%&!%()*+!U$%!1,-*)1(&*!0-!(6&!;,8(6!<,-&!,A!(6&!789$-!3&%(!8&50,-X!7-5)W$X!<$-[09$8O!S6&!(,($2!

B,B)2$(0,-!0-!(6&!(,U-!$8&$!$/,)-(%!(,!RR_OJ__O!S6&!;,8(6!<,-&!:#,22&1(0,-![,-&!#=!0%!(6&!2$85&%(!,A!(6&!

A,)8!)89$-![,-&%X!%&8@01&*!9+!(6&!<$-[09$8!4)-010B$2!#,)-102!U0(6!$!B,B)2$(0,-!,A!HgOQ_H!$-*!GgOKg`!

6,)%&6,2*%!:S6&!7-0(&*!b&B)9201!,A!S$-[$-0$X!RJGQ=O!!

!

A%9:&)!^!/+#0%1+&!G&1+#!M)3*!O!/2>!L',%;!M+3*)!>',,)6*%'#!/'#)3!!>[:[(Q%+CC(;23$21$+#$I(MNNU.!

S6&!$8&$!U$%!%&2&1(&*X!$%!0(!0%!$!2,UY0-1,/&!$8&$!U0(6!$!6056!)-&/B2,+/&-(!8$(&!$-*!0%!(6&!B,,8&%(!B$8(!,A!

<$-[09$8!S,U-O!F(!0%!$!/$0-2+!8&%0*&-(0$2!$8&$!U0(6!-$88,U!%(8&&(%!$-*!$!2,U!2&@&2!,A!%&8@01&!1,-1&8-0-5!

U$%(&!1,22&1(0,-!9+!(6&!/)-010B$2!1,)-102!:?O!NO!d$)AA!F-5&-0&)8&X!RJJKn!<$-[09$8!4)-010B$2!#,)-102X!RJGQ=O!

S6&!%()*+!$8&$!1,/B80%&%!G_!'6&60$%X!U6016!1,-%(0()(&!(6&!2,1$2!$*/0-0%(8$(0,-!$(!%)9Y*0%(801(!2&@&2!0-!

<$-[09$8O!S6&!'6&60$%!*0AA&8!0-!5&,58$B601$2!%0[&X!B,B)2$(0,-X!-)/9&8!,A!6,)%&6,2*%X!&-@08,-/&-($2!

1,-*0(0,-%!$%!U&22!$%!(6&!B8,@0%0,-!,A!U$%(&!/$-$5&/&-(!%&8@01&!9+!(6&!<4#!$-*!$@$02$9020(+!,A!1,//)-0(+Y

9$%&*!0-0(0$(0@&%!:aAA01&!,A!#60&A!d,@&8-/&-(!'($(0%(010$-!<$-[09$8X!RJGR=O!!

! !



! RH!

S6&!A,22,U0-5!A'./$)G!B8,@0*&%!$-!,@&8@0&U!,A!(6&!8&%B&1(0@&!'6&60$%!U0(60-!(6&!8&%&$816!$8&$!0-12)*0-5!

B,B)2$(0,-!$-*!6,)%&6,2*!*$($!$%!U&22!$%!(6&!1,88&%B,-*0-5!%$/B2&!%0[&!,A!(6&!]"NY%()*+O!

!

!

SHN L+(K,)!>.+&+6*)&%3*%63!

S6&!]"NY%()*+!B$8(010B$-(%!B8&%&-(&*!*0@&8%&!16$8$1(&80%(01%O!S6&8&!U$%!$-!)-&V)$2!*0%(809)(0,-!,A!%&M!

$/,-5!%)8@&+!B$8(010B$-(%!:-^_`R=X!U0(6!gGXgk!A&/$2&!$-*!R`X_k!/$2&!8&%B,-*&-(%O!4,%(!,A!(6&!

8&%B,-*&-(%!U&8&!9&(U&&-!(6&!$5&%!,A!G`Y_J!+&$8%X!$11,)-(0-5!A,8!QJk!,A!(6&!%)8@&+!B$8(010B$-(%O!_RXIk!

U&8&!0-!(6&!$5&!58,)B!_GYQK!+&$8%X!A,22,U&*!9+!RgXQk!,A!8&%B,-*&-(%X!U6,!U&8&!$9,@&!QK!+&$8%!,A!$5&O!S6&!

/$W,80(+X!gGk!,A!8&%B,-*&-(%!:-^_gH=!8&B,8(&*!9&0-5!/$880&*!,8!$%!20@0-5!(,5&(6&8!U0(6!(6&08!B$8(-&8!

:RXHk=O!GJXIk!6$*!-&@&8!9&&-!/$880&*X!GJX_k!6$*!9&&-!*0@,81&*!$-*!$-,(6&8!Kk!,A!B$8(010B$-(%!U&8&!

U0*,U&*O!4,%(!,A!(6&!8&%B,-*&-(%!:K`kX!-^_gI=!6$*!8&1&0@&*!%&1,-*$8+!&*)1$(0,-!,8!$9,@&!:_Xgk=O!RRXHk!

$9%,2@&*!B80/$8+!&*)1$(0,-!U602&!GKXQk!6$*!-,(!8&1&0@&*!$-+!A,8/$2!%16,,20-5!$(!$22X!U6016!1,88&%B,-*%!(,!

(6&!0220(&8$1+!8$(&!0-*01$(&*!0-!(6&!S$-[$-0$-!N?#!,A!RJGRO!S6&!2$1Z!,A!$!%(&$*+!W,9!U$%!60562+!B8&@$2&-(!

$/,-5!%()*+!B$8(010B$-(%!:-^_g`=X!U0(6!IJXIk!9&0-5!)-&/B2,+&*!$-*!RJXGk!%&2AY&/B2,+/&-(O!a-2+!gXHk!,A!

8&%B,-*&-(%!8&B,8(&*!(,!9&!5,@&8-/&-(!&/B2,+&&%!$-*!Kk!U,8Z&*!0-!(6&!B80@$(&!%&1(,8O!"-,(6&8!Qk!U&8&!

U,8Z0-5!,-!$!@,2)-($8+!9$%0%O!!

!

L.).%+!
J'K:,+*%'#!

4'*+,!

-':3).',;3!4'*+,!

_2)+#!L%0)`!
L+(K,)!L%0)! a!'@!4'*+,!L+(K,)!

"/$-0! !IOGKI! GOGGH!:KXK=! RQ! IX_gk!

#6)/9)-0! !GJOHRK! GO`KR!:KXH=! QJ! GJXK_k!

]$8$Z$-$! !`OIGJ! GOQKH!:KXH=! _R! `X_Jk!

]020/$6&U$!Y!f,-*&-0! KOGGI! H`Q!:KXR=! RG! KXIJk!

]020/$6&U$!Y!\))! QOgGQ! `g_!:KXQ=! GH! QXHgk!

]U$/(0B)8$! GGOKgR! GOHHK!:KX`=! QQ! GGX_Kk!

]U$U$[&&! !IOQKQ! GORG`!:KX_=! Rg! IXH_k!

4Z&2&! gOGQJ! GO_g_!:KXR=! _J! gX`Gk!

4)&/9&!4$Z)/90! `O_KQ! GOQII!:KXg=! _R! `X_Qk!

4))-5$-,! !KO_JQ! GOJQJ!:KXG=! R_! KXHRk!

;+&8&8&! HOIKg! GOg``!:KXQ=! _H! GJXGgk!

'&92&-0! KOGJR! `HK!:KXg=! RJ! KXJHk!

'6$)80/,+,! `O__K! GOKGK!:KXK=! __! `XIRk!

4E45\! [^HXS[! B^HY^b!_YcY`! SbX! BZZa!

4+1,)!B!L.).%+3!%#!*.)!G&1+#!M)3*!_D'&*.!/'#)`!O!J'K:,+*%'#!+#;!L+(K,)!

!"%0"+0%&1-25()%5$'(-2(?,$(E21&$'(/$8+)01"(-C(?%2S%21%I(MNOW.(



! _J!

S6&!6,)%&6,2*!%0[&!U$%!@&8+!*0@&8%&X!8$-50-5!A8,/!%0-52&!6,)%&6,2*%!)B!(,!Rg!B&8%,-%!20@0-5!0-!,-&!

6,)%&6,2*O!S6&!/&$-!6,)%&6,2*!%0[&!U$%!`XR_!U0(6!$!'($-*$8*!.&@0$(0,-!,A!_XgIO!4,%(!,A!(6&!V)&%(0,-&*!

6,)%&6,2*%X!QKX`k!6$*!$!*$02+!9)*5&(!,A!KOJJJYGJOJJJi^!S'6!:&V)0@$2&-(!RXRgYQXKK!L)8,%=O!RGXRk!,A!

6,)%&6,2*%!6,U&@&8!6$*!2&%%!(6$-!KOJJJi^!S'6!:RXRg!L)8,%=!$@$02$92&!A,8!*$02+!6,)%&6,2*!&MB&-%&%O!a-&!

V)$8(&8!,A!6,)%&6,2*%!:RKXGk=!%B&-(!9&(U&&-!GJOJJJYRJOJJJi^!S'6!:QXKKYHXJH!L)8,%=!B&8!*$+O!a-2+!IXIk!,A!

B$8(010B$(0-5!6,)%&6,2*%!6$*!$!*$02+!9)*5&(!,@&8!RJOJJJi^!S'6O!"!B,%0(0@&!1,88&2$(0,-!:'B&$8/$-T%!86,!

JO_RGX!ByJOJG=!U$%!A,)-*!9&(U&&-!6,)%&6,2*!%0[&!$-*!*$02+!9)*5&(O!
!

!

F+%,Q!.':3).',;!1:;9)*!6+*)9'&%)3!%#!":&'3!

?,,+2-"%)'")$a46'"%$)&'#$)7:)G)Y+&7)b)ENEFFcb)A*6)

2&%%!(6$-!KOJJJi^!S'6! 2&%%!(6$-!RXRg!L)8,%!

KOJJJ!Y!GJOJJJi^!S'6! RXRg!Y!QXKK!L)8,%!

GJOJJJ!Y!RJOJJJi^!S'6! QXKK!Y!HXJH!L)8,%!

RJOJJJ!Y!_JOJJJi^!S'6! HXJH!Y!G_XIQ!L)8,%!

_JOJJJ!Y!QJOJJJi^!S'6! G_XIQ!Y!G`XG`!L)8,%!

QJOJJJ!Y!KJOJJJi^!S'6! G`XG`!Y!RRXg_!L)8,%!

/,8&!(6$-!KJOJJJi^!S'6! /,8&!(6$-!RRXg_!L)8,%!

4+1,)!N!>+*)9'&%)3!@'&!F+%,Q!-':3).',;!7:;9)*!O!4L.!R!":&'3!

!

SHS W5JOL*:;Q!

]-,U2&*5&X!$((0()*&!$-*!B8$1(01&!%)8@&+%!%&&Z!(,!5$(6&8!8&B8&%&-($(0@&!0-A,8/$(0,-!1,-1&8-0-5!$!%B&10A01!

($85&(!B,B)2$(0,-!$-*!(,B01!:3?aX!RJJ`=O!]"N!%()*0&%!1$-!6&2B!(,!0*&-(0A+!5$B%!0-!Z-,U2&*5&X!(,!

)-*&8%($-*!1)2()8$2!9&20&A%!$-*!1,//,-!9&6$@0,)8$2!B$((&8-%O!'(8)1()8&*X!%($-*$8*0%&*!V)&%(0,--$08&%!$8&!

)%&*!A,8!*$($!1,22&1(0,-X!U6016!0%!/$0-2+!*,-&!(68,)56!,8$22+!1,-*)1(&*!0-(&8@0&U%O!S6&!8&%)2(%!50@&!

0/B201$(0,-%!A,8!$1(0,-!U0(6!8&5$8*!(,!/,%(!%)0($92&!$-*!&AA&1(0@&!$1(0@0(0&%!$-*!/&$%)8&%!,A!1,//)-01$(0,-!

%(8$(&50&%!A,8!(6&!($85&(!B,B)2$(0,-!$(!6$-*O!S60%!0-A,8/$(0,-!B8,@0*&%!0/B,8($-(!0-*01$(0,-%!A,8!(6&!*&%05-!

$-*!*&20@&8+!,A!1,//)-0(+!0-(&8@&-(0,-%!$%!U&22!$%!8&V)08&*!8&%,)81&%!$-*!A)8(6&8/,8&!%&8@&%!$%!$!9$%&20-&!

A,8!A)()8&!1,/B$80%,-!:3?aX!RJJ`=O!!!!

!

N80,8!(,!(6&!0/B2&/&-($(0,-!,A!(6&!%()*+X!(6&!8&%B&1(0@&!2,1$2!$)(6,80(0&%!$(!1,//)-0(+!2&@&2!:'6&6$%=!6$*!

(,!9&!0-A,8/&*!$9,)(!(6&!B2$--&*!8&%&$816O!L$16!'6&6$!U$%!@0%0(&*!0-!B&8%,-!$-*!(6&!B2$--&*!B8,1&*)8&%!

U&8&!*0%1)%%&*O!S6&!1,,B&8$(0,-!,A!(6&!'6&6$%X!U6,!$8&!8&%B,-%092&!A,8!/$0-($0-0-5!2$U!$-*!,8*&8!U0(60-!

(6&!1,//)-0(+X!U$%!18)10$2!A,8!(6&!%)11&%%!,A!(6&!%()*+X!$%!(6&+!$8&!60562+!8&%B&1(&*!$/,-5!8&%0*&-(%!$-*!

6$@&!1&8($0-!$)(6,80(+!U0(60-!(6&08!$8&$!,A!W)80%*01(0,-!:S0*&/$-*X!RJJ_=O!"!1,//,-!8&%B,-%&!U$%!$-!0-0(0$2!

0-%&1)80(+!,-!(6&!B$8(!,A!(6&!'6&6$%X!U6016!$A(&8!0-(8,*)1(0,-!(,!(6&!9$1Z58,)-*!$-*!/,(0@$(0,-!,A!(6&!

8&%&$816!$22!'6&6$%!%6,U&*!58&$(!$BB8&10$(0,-!$-*!1,,B&8$(0@&-&%%O!"22!'6&6$%!U&8&!@&8+!6&2BA)2!0-!(6&!



! _G!

B8&B$8$(0,-!$-*!0/B2&/&-($(0,-!,A!(6&!1,//)-0(+!%()*+O!S6&!2,1$2!%)BB,8(!0-!(6&!A0&2*!U$%!18)10$2!(,!

5$(6&8!1,/B8&6&-%0@&!*$($!U0(60-!(6&!*0AA&8&-(!%()*+!$8&$%O!

3.3.1 U:)3*%'##+%&)!F)3%9#!

S6&!*&%05-!,A!(6&!V)$-(0($(0@&!V)&%(0,--$08&!,-!Z-,U2&*5&X!$((0()*&!$-*!B8$1(01&%!U$%!9$%&*!,-!$!A,8&5,-&!

20(&8$()8&!8&%&$816!,-!)89$-!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!0-!*&@&2,B0-5!1,)-(80&%!$-*!8&2$(&*!]"NY

%()*0&%!1,-*)1(&*!0-!1,/B$8$92&!%&((0-5%X!%)16!$%!(6&!$-$2+%0%!,A!(6&!6,)%&6,2*!%,20*!U$%(&!5&-&8$(0,-!

B$((&8-%!$-*!B8&@$020-5!/$-$5&/&-(!B8$1(01&%!0-!L2*,8&(!S,U-X!]&-+$!:aZ$2&9,X!aB$($X!h!4U$%0X!RJGQ=X!$%!

U&22!$%!$!1$%&!%()*+!,A!;05&80$!$%!$-!&@$2)$(0,-!,A!%,20*!U$%(&!5&-&8$(0,-X!1$(&5,80&%!$-*!*0%B,%$2!,B(0,-%!0-!

*&@&2,B0-5!1,)-(80&%!:f$9$+&/0!h!.$)*$X!RJJH=!$-*!$!%)8@&+!,-!@022$5&Y2&@&2!Z-,U2&*5&X!$((0()*&%!$-*!

B8$1(01&%!,-!%,20*!U$%(&!/$-$5&/&-(!0-!(6&!N6020BB0-&%!:\$/0$%!h!S$(2,-56$80X!RJGJ=O!.0AA&8&-(!

5,@&8-/&-($2!$-*!-,-Y5,@&8-/&-($2!B$8(0&%!B8,@0*&*!B8&B$8$(,8+!0-A,8/$(0,-!1,-1&8-0-5!(6&!8&%&$816!

(,B01!$-*!$8&$O!"**0(0,-$2!0-A,8/$(0,-!U0(6!8&5$8*!(,!(6&!8&%&$816!&-@08,-/&-(!U$%!$1V)08&*!(68,)56!

B&8%,-$2!A0&2*!@0%0(%!B80,8!(,!(6&!V)&%(0,--$08&!*&%05-O!!!

!

S60%!%)8@&+!U$%!)%&*!(,!*&(&8/0-&!(6&!2&@&2!,A!Z-,U2&*5&!$-*!(,!)-*&8%($-*!B&81&B(0,-%!$-*!9&6$@0,)8!

1,-1&8-0-5!&-@08,-/&-(X!6&$2(6!$-*!*,/&%(01!%,20*!U$%(&!U0(60-!(6&!1,//)-0(+X!$%!U&22!$%!(,!%)8@&+!(6&!

&-@08,-/&-($2!1,-*0(0,-%!$-*!U$%(&!/$-$5&/&-(!%(8)1()8&%!A,)-*!0-!(6&!*0AA&8&-(!*0%(801(%!U0(60-!(6&!

8&%&$816!$8&$O!S6&!A0-*0-5%!A8,/!(6&!8&%&$816!U&8&!(,!%&8@&!$%!$!9$%0%!A,8!(6&!*&@&2,B/&-(!,A!1)%(,/0%&*!

&*)1$(0,-$2!/&$%)8&%!1,-1&8-0-5!&-@08,-/&-($2!6&$2(6!0-!(6&!1,//)-0(+!$-*!6&2B!(,!0*&-(0A+!%(8)1()8$2!

16$22&-5&%!(6$(!-&&*!(,!9&!8&%,2@&*!(,!&-$92&!$-*!%)BB,8(!9&6$@0,)8$2!16$-5&O!d$(6&8&*!*$($!A)8(6&8/,8&!

%&8@&%!$%!$!9$%&20-&!A,8!A)()8&!$%%&%%/&-(!,A!16$-5&O!!

!

S6&!]"NY%()*+!U$%!9$%&*!,-!$!V)$-(0($(0@&X!%(8)1()8&*!V)&%(0,--$08&X!1,/B80%0-5!_I!/$0-2+!12,%&*!

V)&%(0,-%!U0(6!-)/&801$2X!1$(&5,801$2X!/)2(0B2&!16,01&!$-*!%1$2&!$-%U&8!1$(&5,80&%O!!b&%B,-*&-(%!U&8&!

50@&-!(6&!,BB,8()-0(+!(,!1,//&-(!,-!(6&!V)&%(0,--$08&!,8!%,20*!U$%(&!/$-$5&/&-(!0-!5&-&8$2!$(!(6&!&-*!

,A!(6&!%)8@&+O!"!'U$6020!$%!U&22!$%!L-520%6!(8$-%2$(0,-!,A!(6&!V)&%(0,--$08&!1$-!9&!A,)-*!0-!(6&!"--&M&O!!

S6&!A,22,U0-5!(,B01%!U&8&!1,@&8&*!9+!(6&!]"NY%)8@&+E!

• ',10,Y.&/,58$B601!.$($!

• L-@08,-/&-( 

• ?,)%&6,2*!3$%(&!4$-$5&/&-(!Y!N8$1(01& 

• ?,)%&6,2*!3$%(&!4$-$5&/&-(!Y!]-,U2&*5& 

• ?,)%&6,2*!3$%(&!4$-$5&/&-(!Y!"((0()*& 

• N)9201!3$%(&!4$-$5&/&-(!'&8@01&% 

!

S6&!V)&%(0,--$08&!$%!U&22!$%!(6&!0-A,8/&*!1,-%&-(!A,8/!U$%!0-0(0$22+!A,8/)2$(&*!0-!L-520%6O!"A(&8!A08%(!

8&@0%0,-%!0-!1,,B&8$(0,-!U0(6!2,1$2!U,8Z&8%!$%!U&22!$%!(6&!B8,A&%%0,-$2!$*@0%,8!N8,AO!.8O!CP89&8!A8,/!(6&!

7-0@&8%0(+!,A!"BB20&*!'10&-1&%X!?$/9)85!:?"3=!0(!U$%!(8$-%2$(&*!0-(,!(6&!-$(0,-$2!2$-5)$5&!'U$6020!9+!$!



! _R!

2,1$2!/&*01$2!*,1(,8O!x)&%(0,-%!U&8&!A)8(6&8!$*$B(&*!0-!(6&!1,)8%&!,A!(6&!(8$-%2$(0,-!(,!1,88&%B,-*!(,!(6&!

2,1$2!%&((0-5!,A!(6&!%)8@&+O!

3.3.2 C#*)&$%)?)&!4&+%#%#9!

S6&!(&$/!,A!0-(&8@0&U&8%!U$%!1,/B,%&*!,A!-0-&!2,1$2!;da!U,8Z&8%X!,A!U6,/!&056(!U&8&!A&/$2&!$-*!,-&!

/$2&O!F-!,8*&8!(,!&-%)8&!*&A0-&*!V)$20(+!%($-*$8*%X!%)16!$%!,9W&1(0@0(+X!1,-A0*&-(0$20(+!$%!U&22!$%!(6&!

B8,A&%%0,-$2!0-(&8$1(0,-!U0(6!8&%B,-*&-(%!*)80-5!(6&!8&%&$816!0/B2&/&-($(0,-!$-*!*$($!$1V)0%0(0,-X!(6&!

%&2&1(&*!0-(&8@0&U&8%!8&1&0@&*!$!(68&&Y*$+!(8$0-0-5O!S6&!V)&%(0,--$08&!U$%!B8&%&-(&*!(,!$-*!*0%1)%%&*!U0(6!

(6&!0-(&8@0&U&8%O!"A(&8U$8*%X!(6&!B$8(010B$-(%!B8$1(01&*!0-(&8@0&U0-5!&$16!,(6&8O!S6&!%)8@&+!U$%!(6&-!B02,(Y

(&%(&*!0-!$!1,/B$8$92&!1,//)-0(+!%&((0-5!0-!<$-[09$8!S,U-!$-*!/0-,8!8&@0%0,-%!U&8&!/$*&!$11,8*0-5!(,!

(6&!A&&*9$1Z!$-*!&MB&80&-1&%!A8,/!(6&!A0&2*O!S6&!0-(&8@0&U&8!(8$0-0-5!0(%&2A!U$%!1,-*)1(&*!0-!1,,B&8$(0,-!

U0(6!(6&!2,1$2!*,1(,8O!S6&!(&$160-5!/$(&80$2!U$%!$5$0-!A,8/)2$(&*!0-!L-520%6!$-*!(6&-!(8$-%2$(&*!0-(,!

'U$6020!$-*!0%!$(($16&*!0-!(6&!"--&M&O!

3.3.3 L*:;Q!L+(K,)!

S6&!%$/B2&!%0[&!:-^_`Q=!U$%!1$21)2$(&*!U0(6!aB&-LB0!:e&8%0,-!_=!8&2$(0@&!(,!(6&!(,($2!B,B)2$(0,-!,A!HgOQ_H!

0-!(6&!;,8(6!<,-&X!789$-!3&%(X!9$%&*!,-!(6&!A'"L'"-')O79+/'#-7")'"()>7+,-"%)D$",+,)EFGE):S6&!7-0(&*!

b&B)9201!,A!S$-[$-0$X!RJGQ=!$-*!1,88&%B,-*0-5!(,!$!#,-A0*&-1&!F-(&8@$2!,A!HKkO!S6&!%$/B2&!U$%!%)9*0@0*&*!

0-(,!%(8$($X!8&B8&%&-(0-5!(6&!G_!$*/0-0%(8$(0@&2+!0-*&B&-*&-(!1,//)-0(0&%!:'6&60$%=!U0(60-!(6&!%()*+!$8&$O!

S6&!-)/9&8!,A!0-(&8@0&U%!1,-*)1(&*!0-!&$16!'6&60$!U$%!1$21)2$(&*!$11,8*0-5!(,!(6&!B,B)2$(0,-!U0(60-!(6&!

$8&$O!?,)%&6,2*%!U&8&!%&2&1(&*!(68,)56!%+%(&/$(01!8$-*,/!%$/B20-5X!U6016!0%!9$%&*!,-!(6&!%&2&1(0,-!,A!

&@&8+!a=(6!)-0(!,A!(6&!%()*+!B,B)2$(0,-!$A(&8!%&2&1(0,-!,A!$!8$-*,/!%($8(0-5!B,0-(!:"/&*&,X!d,22&*5&X!h!

'(0/%,-X!RJJH=O!"%!(6&8&!0%!-,!%($-*$8*0%&*!8&1,8*!%+%(&/!,A!6,)%&6,2*%T!8&%0*&-(%X!&@&8+!_]=(6!6,)%&!U$%!

$BB8,$16&*!$11,8*0-5!(,!(6&!B8,B,8(0,-!,A!%$/B2&!%0[&!(,!(6&!(,($2!%()*+!B,B)2$(0,-O!!

!

S,!9&!0-12)*&*!0-!(6&!%()*+X!8&%0*&-(%!6$*!(,!9&!(6&!/&/9&8!,A!$!6,)%&6,2*!%&2&1(&*!(68,)56!(6&!8$-*,/!

%$/B20-5O!S6&!0-(&8@0&U&&!6$*!(,!9&!$9,@&!G`!+&$8%!,A!$5&!0-!,8*&8!(,!V)$20A+!A,8!B$8(010B$(0,-!0-!(6&!

%)8@&+O!N$8(010B$(0,-!6,U&@&8!U$%!@,2)-($8+O!b&%B,-*&-(%!-&&*&*!(,!9&!A2)&-(!0-!]0%U$6020X!U602&!8&$*0-5!

$-*!U80(0-5!%Z022%!U&8&!-,(!8&V)08&*O!!!!

3.3.4 F+*+!>',,)6*%'#!

S6&!*$($!1,22&1(0,-!U$%!1$880&*!,)(!0-!A,8/!,A!A$1&Y(,YA$1&!0-(&8@0&U%!0-!(6&!1,//)-0(+O!D,1$2!8&%0*&-(%!,A!

<$-[09$8!U,8Z0-5!0-!U$%(&!/$-$5&/&-(!U&8&!%&2&1(&*!$-*!(8$0-&*!$%!0-(&8@0&U&8%!A,8!(60%!B)8B,%&O!S6&!

0-(&8@0&U&8%!U&8&!(6&8&A,8&!A$/020$8!U0(6!2,1$2!$-*!1)2()8$2!16$8$1(&80%(01%X!U6016!6&2B&*!(,!5$0-!(8)%(!$-*!

0-18&$%&!1,,B&8$(0@&-&%%!$/,-5!(6&!B$8(010B$-(%O!S6&!0-(&8@0&U%!U&8&!1,-*)1(&*!9+!(6&!)%&!,A!$!

V)$-(0($(0@&!V)&%(0,--$08&X!U6016!U$%!8&$*!,)(!(,!(6&!B$8(010B$-(%!$-*!A022&*!0-!9+!(6&!0-(&8@0&U&8%!

(6&/%&2@&%O!S6&!6056!0220(&8$1+!8$(&!$/,-5!(6&!$*)2(!B,B)2$(0,-!0-!<$-[09$8!:GK!+&$8%!$-*!$9,@&=!

-&1&%%0($(&*!(6&!)%&!,A!0-(&8@0&U%!0-%(&$*!,A!%&2AY$*/0-0%(&8&*!V)&%(0,--$08&%O!!

!



! __!

S6&!0-(&8@0&U%!U&8&!1,-*)1(&*!,@&8!(6&!1,)8%&!,A!(U,!/,-(6%O!S,!%)BB,8(!$!%/,,(6!$-*!%)11&%%A)2!

0/B2&/&-($(0,-!,A!(6&!%()*+X!(6&!2,1$2!'6&6$%!$%%05-&*!1,//)-0(+!8&B8&%&-($(0@&%!(,!$11,/B$-+!$-*!

5)0*&!(6&!8&%&$816!(&$/!0-!(6&!A0&2*X!(,!5&(!$11&%%!(,!6,)%&6,2*%!$-*!B8,/,(&!(6&!1,,B&8$(0@&-&%%!,A!

8&%0*&-(%O!S6&+!6&2B&*!(,!0-(8,*)1&!(6&!9$1Z58,)-*X!/,(0@$(0,-!$-*!B8,1&*)8&%!,A!(6&!8&%&$816!%()*+!(,!

(6&!%$/B2&*!6,)%&6,2*%O!S68,)56!(6&!B&8%,-$2!$BB8,$16!,A!1,//)-0(+!/&/9&8%X!(6&!U0220-5-&%%!(,!

B$8(010B$(&!0-!(6&!0-(&8@0&U%!U$%!@&8+!6056!$-*!/$-+!%()*+!0-(&8@0&U&&%!5$@&!B,%0(0@&!A&&*9$1Z!$-*!

&MB8&%%&*!(6&08!$BB8&10$(0,-O!',/&!6,)%&6,2*%!U&8&!8&@0%0(&*!0A!(6&!0-(&8@0&U!1,)2*!-,(!9&!1,-*)1(&*!(6&!

A08%(!(0/&O!S60%!B&8%,-$2!$BB8,$16!,A!6,)%&6,2*%!8&%)2(&*!0-!$-!0-0(0$2!8&%B,-%&!8$(&!,A!GJJkO!

a-2+!(U,!0-(&8@0&U%!U&8&!$9,8(&*!$(!(6&!8&V)&%(!,A!(6&!B$8(010B$-(%!9&A,8&!8&$160-5!(6&!&-*!,A!(6&!

V)&%(0,--$08&!$-*!U&8&!(6&8&A,8&!&M12)*&*!A8,/!*$($!$-$2+%0%O!!

3.3.5 F+*+!5#+,Q3%3!

S6&!*$($!A8,/!(6&!V)$-(0($(0@&!V)&%(0,--$08&%!U$%!$-$2+%&*!U0(6!6&2B!,A!(6&!%($(0%(01$2!%,A(U$8&!Ff4!'N''!

%($(0%(01%!:e&8%0,-!RG=O!"A(&8!*$($!&-(8+!U$%!1,/B2&(&*X!(6&!*$($!U$%!12&$-&*!$-*!B8&B$8&*!A,8!$-$2+%0%O!S6&!

*&%180B(0@&!$-$2+%0%!0-12)*&*!1$21)2$(0,-!,A!A8&V)&-1+!*0%(809)(0,-X!1&-(8$2!(&-*&-1+!$-*!%($-*$8*!*&@0$(0,-!

$%!U&22!$%!18,%%!($9)2$(0,-%O!C,8!B8&%&-($(0,-X!(6&!8&%)2(%!U&8&!U&056(&*!U0(6!8&5$8*!(,!(6&08!%05-0A01$-1&!A,8!

(6&!8&%&$816!V)&%(0,-!$-*!%)//$80%&*!$11,8*0-5!(,!(6&!8&$BB&$80-5!(6&/&%O!S6&!8&%)2(%!U&8&!B8&%&-(&*!0-!

A,8/!,A!(&M(!$-*!/$W,8!A0-*0-5%!U&8&!$**0(0,-$22+!60562056(&*!(68,)56!58$B601!022)%(8$(0,-O!S6&!(,B01$22+!

12)%(&8&*!]"N!8&%)2(%!U&8&!B8&%&-(&*!(,5&(6&8!U0(6!(6&!1,88&%B,-*0-5!A0&2*!,9%&8@$(0,-%!$%!U&22!$%!A0-*0-5%!

A8,/!(6&!V)$20($(0@&!&MB&8(!0-(&8@0&U!A,8!(6&!B)8B,%&!,A!(80$-5)2$(0,-O!!

!

SHX E13)&$+*%'#3!R!A%),;!D'*)3!

3.4.1 F+*+!>',,)6*%'#!

S,!*,1)/&-(!(6&!%($(&!,A!(6&!&-@08,-/&-(!U0(6!A,1)%!,-!%,20*!U$%(&!B8$1(01&%X!%)9%&V)&-(!B,22)(0,-!$%!U&22!

$%!(6&!*0@&850-5!1,-*0(0,-%!A,)-*!U0(60-!&$16!'6&60$X!B6,(,58$B6%!$-*!1,88&%B,-*0-5!A0&2*!-,(&%!U&8&!

($Z&-O!a9%&8@$(0,-%!U&8&!/$*&!0-!(6&!1,)8%&!,A!(6&!0/B2&/&-($(0,-!,A!(6&!]"NY%)8@&+O!"**0(0,-$2!

B6,(,58$B6%!U&8&!($Z&-!*)80-5!(6&!8$0-!%&$%,-!:"B802!RJGK=X!U6016!A,22,U&*!(6&!0-(&8@0&U!B&80,*O!S6&!

@0%)$2!*,1)/&-($(0,-!U$%!,A!58&$(!0/B,8($-1&!0-!(60%!1,-(&M(!$%!(6&!&M(&-(!,A!&-@08,-/&-($2!B,22)(0,-!

(68,)56!U$%(&!0%!&M(8&/&O!"!2,(!,A!6&$2(6!80%Z%!8&2$(&*!(,!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!U&8&!,9%&8@&*!

$-*!8&1,8*&*!0-!(6&!A0&2*O!',/&!B6,(,58$B6%!$8&!B8&%&-(&*!0-!1,-(&M(!U0(6!(6&!,(6&8!8&%&$816!A0-*0-5%O!

"**0(0,-$2!,9%&8@$(0,-%!*,1)/&-(&*!*)80-5!(6&!8$0-!%&$%,-!$%!U&22!$%!*&($02&*!A0&2*!-,(&%!U0(6!8&5$8*!(,!

(6&!0-*0@0*)$2!'6&60$%!1$-!9&!A,)-*!0-!(6&!"--&M&O!

 

S6&!'6&6$%X!%,/&!;da%!$-*!1,//)-0(+!58,)B%!$%!U&22!$%!%&2&1(&*!1,//)-0(+!/&/9&8%!:%)16!$%!0-A,8/$2!

U$%(&!U,8Z&8%!,8!%1$@&-5&8%=!U&8&!V)&%(0,-&*!0-A,8/$22+!(,!$1V)08&!1,/B8&6&-%0@&!0-A,8/$(0,-!$9,)(!(6&!

8&%&$816!(,B01O!S6&+!U&8&!50@&-!(6&!,BB,8()-0(+!(,!1,//&-(!,-!(6&!1)88&-(!&-@08,-/&-($2!6&$2(6!$-*!

U$%(&!%0()$(0,-!0-!(6&08!$8&$%!$%!U&22!$%!8&5$8*0-5!2,-5Y(&8/!*&@&2,B/&-(%!0-!(6&!1,//)-0(+O 



! _Q!

3.4.2 F+*+!5#+,Q3%3!

S6&!B6,(,58$B6%!($Z&-!$%!*,1)/&-($(0,-!,A!,9%&8@&*!&-@08,-/&-($2!1,-*0(0,-%!U&8&!%,8(&*!$-*!8&@0&U&*!

U0(6!8&5$8*!(,!%&2&1(&*!*&(&8/0-$-(%!0-12)*0-5!(6&!'34!0-A8$%(8)1()8&X!(6&!%($(&!,A!(6&!*,/&%(01!

&-@08,-/&-(!0-12)*0-5!B)9201!B2$1&%X!8,$*%X!80@&8%!$-*!*8$0-$5&%X!,AA010$2!$-*!)-,AA010$2!*)/B%0(&%!$%!U&22!$%!

1,//,-!'34!B8$1(01&%!$-*!&M(8$,8*0-$8+!,9%&8@$(0,-%O!S6&!B6,(,58$B6%!$-*!1,88&%B,-*0-5!-,(&%!U&8&!

12)%(&8&*!0-(,!(6&/&%!0-!$11,8*$-1&!U0(6!(6&!A0-*0-5%!A8,/!(6&!]"NY%()*+!$%!U&22!$%!(6&!V)$20($(0@&!

0-(&8@0&U!A,8!1,/B8&6&-%0@&!B8&%&-($(0,-!,A!8&%)2(%O!

!

SHY U:+,%*+*%$)!"TK)&*!C#*)&$%)?!

3.5.1 F+*+!>',,)6*%'#!

"A(&8!1,/B2&(0,-!,A!(6&!]"NY%)8@&+!$-*!A0&2*!8&%&$816X!$**0(0,-$2!0-A,8/$(0,-!U$%!$1V)08&*!(68,)56!$!

V)$20($(0@&!&MB&8(!0-(&8@0&U!U0(6!(6&!?&$*!,A!(6&!',10$2!'&8@01&!.&B$8(/&-(!,A!(6&!<$-[09$8!4)-010B$2!

#,)-102O!S6&!*&B$8(/&-(!1$880&%!$!/)2(0()*&!,A!8&%B,-%09020(0&%!0-12)*0-5!(6&!U$%(&!$-*!U$%(&U$(&8!

/$-$5&/&-(!%&8@01&%!U0(60-!)89$-!<$-[09$8!$%!U&22!$%!B)9201!6&$2(6!0%%)&%!8&2$(&*!(,!%)%($0-$92&!

&-@08,-/&-($2!*&@&2,B/&-(O S6&!&MB&8(!0-(&8@0&U!/$0-2+!8&5$8*&*!(6&!%+%(&/!$-*!5,@&8-$-1&!$%B&1(%!,A!

*,/&%(01!'34!0-!<$-[09$8O!F(!U$%!1,-*)1(&*!(,!1,/B2&/&-(!(6&!A0-*0-5%!A8,/!(6&!1,//)-0(+!%()*+O!

"**0(0,-$2!&2&/&-(%!,A!'34!U&8&!$**8&%%&*!0-!(6&!V)$20($(0@&!0-(&8@0&UX!0-12)*0-5E!!

• '&8@01&%!,A!(6&!<$-[09$8!4)-010B$2!#,)-102!

• #)88&-(!%0()$(0,-!,A!%,20*!U$%(&!/$-$5&/&-(!0-!<$-[09$8!S,U-!

• L-@08,-/&-($2!$-*!'34!B,2010&%!!

• 4$0-!16$22&-5&%!0-!'34!

• <4#!8&@&-)&!1,22&1(0,- 

S6&!0-(&8@0&U!U$%!1,-*)1(&*!,-!(6&!9$%0%!,A!$!V)$20($(0@&!0-(&8@0&U!5)0*&20-&X!U6016!1$-!9&!A,)-*!0-!(6&!

"--&M&O!F(!(,,Z!B2$1&!0-!$-!,AA01&!8,,/!B8,@0*&*!9+!(6&!',10$2!'&8@01&!.&B$8(/&-(!,A!(6&!<4#O!!

 

3.5.2 F+*+!5#+,Q3%3!

S6&!0-(&8@0&U!U$%!8&1,8*&*!3'99&7aN)]M)2-"+#$,8)$-*!%)9%&V)&-(2+!(8$-%1809&*!U0(6!(6&!%,A(U$8&!AKX!U6016!

0%!*&%05-&*!A,8!$)*0,!(8$-%180B(0,-O!b&%)2(%!U&8&!%)//$80%&*!0-!A,8/!,A!(&M(!$-*!8&2&@$-(!%($(&/&-(%!U0(6!

8&5$8*!(,!(6&!1$%&!%()*+!U&8&!&M(8$1(&*!A8,/!(6&!(8$-%180B(O!'&@&8$2!(6&/&%!8&$BB&$8&*!0-!(6&!1,)8%&!,A!

(6&!V)&%(0,-0-5!$-*!/$W,8!16$22&-5&%!U&8&!0*&-(0A0&*O!S6&!V)$20($(0@&!0-(&8@0&U!$**0(0,-$22+!6&2B&*!(,!

&@$2)$(&!(6&!1)88&-(!%0()$(0,-!1,-1&8-0-5!*,/&%(01!U$%(&!/$-$5&/&-(!%(8)1()8&%!$-*!B8,1&%%&%!A8,/!(6&!

/)-010B$20(+T%!B&8%B&1(0@&O!S6&!8&%)2(%!$**!(,!(6&!1,/B8&6&-%0@&!)-*&8%($-*0-5!,A!(6&!'34!%0()$(0,-!0-!

)89$-!<$-[09$8O!



! _K!

SH] "*.%6+,!>'#3%;)&+*%'#3!

N80,8!(,!(6&!1,//)-0(+!%)8@&+X!B&8/0%%0,-!U$%!58$-(&*!A8,/!(6&!e01&!N8&%0*&-(T%!aAA01&!0-!<$-[09$8O!

C)8(6&8/,8&!(6&!$BB8,@$2!,A!(6&!2,1$2!$)(6,80(0&%!:'6&6$%=!U0(60-!(6&!%()*+!$8&$!U$%!%,)56(!$-*!(6&!

<$-[09$8!4)-010B$2!#,)-102!0-A,8/&*!$9,)(!(6&!8&%&$816!$1(0@0(0&%!9&A,8&!0/B2&/&-($(0,-O!!

!

N$8(010B$(0,-!0-!(6&!%()*+!U$%!@,2)-($8+!$A(&8!8&%B,-*&-(%!U&8&!0-A,8/&*!$9,)(!(6&!,9W&1(0@&!,A!(6&!%)8@&+!

$-*!1,-A0*&-(0$20(+!6$*!9&&-!$%%)8&*O!S6&!*$($!U$%!1,22&1(&*!$-,-+/,)%2+O!"22!B$8(010B$-(%!%05-&*!$-!

0-A,8/&*!1,-%&-(!A,8/!$-*!U&8&!-,(0A0&*!(6$(!(6&+!1,)2*!U0(6*8$U!A8,/!B$8(010B$(0,-!$(!$-+!(0/&O!

S68,)56,)(!(6&!*$($!1,22&1(0,-!$%!U&22!$%!B8,1&%%0-5X!$11&%%!(,!(6&!5$(6&8&*!0-A,8/$(0,-!U$%!20/0(&*!(,!(6&!

%()*+!(&$/!0-@,2@&*!0-!0-(&8@0&U%!$-*!*$($!$-$2+%0%O!!

!

;&0(6&8!B,%0(0@&!-,8!-&5$(0@&!1,-%&V)&-1&%!U&8&!$-(010B$(&*!A,8!(6&!%()*+T%!B$8(010B$-(%X!$%!-,!B6+%01$2X!

%,10$2X!&1,-,/01$2!,8!B%+16,2,501$2!80%Z%!U&8&!$%%,10$(&*!U0(6!(6&!%)8@&+!B8,(,1,2O!S6&!%()*+!*0*!-,(!

0-12)*&!$-+!0-(&8@&-(0,-!$-*!(6&!0-(&8@0&U%!*0*!-,(!8&V)&%(!$-+!%&-%0(0@&!0-A,8/$(0,-!$-*!U&8&!1,-*)1(&*!

0-!B80@$1+O!"22!6,)%&6,2*%!0-!(6&!%()*+!$8&$!:;,8(6!<,-&X!789$-!3&%(=!6$*!(6&!%$/&!B8,9$9020(+!,A!9&0-5!

0-@,2@&*!0-!(6&!%)8@&+X!U602&!$*,2&%1&-(%!9&2,U!G`!+&$8%!,A!$5&!U&8&!&M12)*&*!A8,/!B$8(010B$(0,-O!!!

 

!

! !



! _I!

X ="LG\4L!

'&80,)%!&-@08,-/&-($2!6&$2(6!1,-1&8-%!8&2$(&*!(,!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!U&8&!&@0*&-(!

(68,)56,)(!$22!$8&$%!%()*0&*O!"!@$80&(+!,A!&-@08,-/&-($2!6&$2(6!80%Z%!8&2$(&*!(,!(6&!0/B8,B&8!*0%B,%$2!,A!

*,/&%(01!U$%(&!U&8&!8&1,8*&*!*)80-5!(6&!A0&2*!8&%&$816O!S6&!1,//)-0(+c%!Z-,U2&*5&X!$((0()*&!$-*!

B8$1(01&%!U&8&!A,)-*!(,!9&!*0@&8%&X!U6016!(,5&(6&8!U0(6!$-!0-%)AA010&-(!'34!0-A8$%(8)1()8&!$-*!2$1Z0-5!

$2(&8-$(0@&%!A)8(6&8&*!(6&!,11)88&-1&!,A!&-@08,-/&-($2!6&$2(6!(68&$(%O!F-!&$16!,A!(6&!/&(6,*%!$BB20&*!

*)80-5!(6&!1,)8%&!,A!(6&!1$%&!%()*+!%&@&8$2!(,B01%!8&Y&/&85&*!$22,U0-5!/$W,8!0%%)&%!(,!9&!0*&-(0A0&*O!!

!

S6&!8&%)2(%!A8,/!(6&!*0AA&8&-(!8&%&$816!/&(6,*%!$8&!B8&%&-(&*!$11,8*0-5!(,!(6&08!1,-(&M(X!&MB2$-$(,8+!

@$2)&X!%05-0A01$-1&!$-*!V)$20(+!,A!*$($!%,)81&O!C08%(!,A!$22X!(6&!%,20*!U$%(&!/$-$5&/&-(!0-A8$%(8)1()8&!A,)-*!

0-!(6&!%()*+!$8&$!0%!0-(8,*)1&*X!A,22,U&*!9+!1,//,-!*,/&%(01!'34!B8$1(01&%O!C)8(6&8/,8&X!A0-*0-5%!

8&5$8*0-5!(6&!&-@08,-/&-(!$-*!6&$2(6!1,-*0(0,-%!0-!(6&!)89$-!'6&60$%!$8&!%)//$80%&*O!b&%)2(%!,-!(6&!)%&!

,A!/&*0$!$-*!B8&A&88&*!0-A,8/$(0,-!%,)81&%!1,-1&8-0-5!*,/&%(01!'34X!&-@08,-/&-(!$-*!6&$2(6!$8&!

B8&%&-(&*O!"(!(6&!&-*X!A0-*0-5%!1,-1&8-0-5!(6&!&1,-,/01!$-*!,85$-0%$(0,-$2!$%B&1(%X!%)16!$%!(6&!A0-$-10$2!

8&%,)81&%!A,8!*,/&%(01!U$%(&!%&8@01&!$%!U&22!$%!8&@&-)&!1,22&1(0,-!$8&!0-(8,*)1&*O!!

• '34!F-A8$%(8)1()8&!

• .,/&%(01!'34!N8$1(01&!

• L-@08,-/&-(!h!?&$2(6!

• 4&*0$!7%&!h!F-A,8/$(0,-!

• C0-$-10$2!b&%,)81&%!A,8!.,/&%(01!'43!

!

XHB L',%;!M+3*)!2+#+9)()#*!C#@&+3*&:6*:&)!

"(!(6&!(0/&!,A!8&%&$816!:\$-Y4$8!RJGK=X!(6&!B)9201!%&8@01&!9+!(6&!<$-[09$8!4)-010B$2!#,)-102!0-!1,22&1(0,-!

[,-&!#X!789$-!3&%(X!/&8&2+!0-12)*&*!(6&!1,22&1(0,-!,A!%,20*!U$%(&!$(!,AA010$2!*)/B%0(&%O!"!60562+!$/90@$2&-(!

%,20*!U$%(&!/$-$5&/&-(!0-A8$%(8)1()8&!U0(60-!(6&!8&%&$816!$8&$!U$%!,9%&8@&*X!U0(6!@$80$(0,-%!0-!(6&!

%)BB2+X!1,-*0(0,-X!%&8@01&!,B&8$(0,-!$-*!$11&%%09020(+!,A!,AA010$2!*)/B%0(&%O!S6&!B8,@0%0,-!,A!$**0(0,-$2!

%&8@01&%X!%)16!$%!*,,8Y(,Y*,,8!1,22&1(0,-!,8!(6&!12&$-0-5!$-*!/$0-(&-$-1&!,A!*)/B%0(&%X!*8$0-$5&%!$-*!

B)9201!B2$1&%!9+!(6&!<4#!U$%!A,)-*!(,!9&!/0%%0-5!0-!/,%(!,A!(6&!'6&60$%O!.)80-5!A0&2*!8&%&$816!&AA,8(%!9+!

(6&!1,//)-0(+!(,!*&$2!U0(6!(6&!U$%(&!$-*!8&2$(&*!&-@08,-/&-(!$-*!6&$2(6!B8,92&/%!U0(60-!(6&08!$8&$!U&8&!

&@0*&-(O!"-!,@&8@0&U!,A!(6&!%,20*!U$%(&!/$-$5&/&-(!0-A8$%(8)1()8&!$-*!%&8@01&!0-!(6&!G_!'6&60$%X!0-12)*0-5!

0-A,8/$(0,-!,-!1,//)-0(+Y9$%&*!0-0(0$(0@&%X!0%!B8&%&-(&*!0-!(6&!A,22,U0-5!($92&O!

! !



! _g!

!

L.).%+! /'#)3! F:(K!
F&+%#P

=%$)&!

>'((:#%*Q!1+3);!'&9+#%3+*%'#PD'#O9'$)&#()#*+,!'&9+#%3+*%'#3!

56*%$%*Q! L)&$%6)! D+()!

"/$-0! K! G! +&%!
+&%Y

$1(0@&!

?&$2(6!L*)1$(0,-i!.,,8Y

(,Y*,,8!1,22&1(0,-!:<4#=!

%(,BB&*!

?2'"-)*74-'/)U$I$/792$"#)

d&%'"-,'#-7")

#6)/9)-0! I! G! +&%!
+&%Y

0-$1(0@&!

#2&$-0-5!,A!*8$0-%i!

?&$2(6!L*)1$(0,-!
e-f+"(-)46')*6$6-')D6+2.+"-)

]$8$Z$-$! GJ! R! +&%!
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! QG!

(6&!8&%B&1(0@&!'6&60$X!&0(6&8!9+!1,//)-0(+!58,)B%!,8!0-!1,,B&8$(0,-!U0(6!(6&!<4#X!*)80-5!(6&!B&80,*!,A!

V)&%(0,-0-5!:\$-OY4$8O!RJGK=O!!

!

!

A%9:&)!b!L+*%3@+6*%'#!?%*.!/2>!L)&$%6)!J&'$%3%'#!

7,:)!e!F''&O*'O;''&!6',,)6*%'#!K&'$%;);!1Q!>7EPDIE!

I&))#!e!F''&O*'O;''&!6',,)6*%'#!K&'$%;);!1Q!>7EPDIE!%#!6''K)&+*%'#!?%*.!/2>!

=);!e!D'!;''&O*'O;''&!6',,)6*%'#!3)&$%6)!1Q!>7EPDIE!

!

S6&!*0%%$(0%A$1(0,-!,A!_JXHk!,A!B$8(010B$-(%!U$%!/$0-2+!9$%&*!,-!0-%)AA010&-(!/)-010B$2!%,20*!U$%(&!

/$-$5&/&-(!:KQXRkX!-^GG`=X!0-12)*0-5!(6&!2$1Z!,A!,AA010$2!*)/B%0(&%X!@&6012&%!$-*!&V)0B/&-(!$%!U&22!$%!

*&2$+&*!1,22&1(0,-O!F-!(60%!8&5$8*!8&%0*&-(%!$**0(0,-$22+!*&/$-*&*!(6&!&/B2,+/&-(!,A!+,)-5X!V)$20A0&*!

U,8Z&8%!A,8!(6&!B8,@0%0,-!,A!*,,8Y(,Y*,,8!1,22&1(0,-!%&8@01&O!GJXRk!0-*01$(&*!%(8,-5!1,-1&8-%!$9,)(!(6&!

&-@08,-/&-($2!1,-*0(0,-%!$-*!$-!0-18&$%&!,A!6&$2(6!80%Z%X!*)&!(,!B,,8!%,20*!U$%(&!*0%B,%$2O!"-,(6&8!gXIk!

U&8&!*0%%$(0%A0&*!*)&!(,!2$1Z0-5!B8,@0%0,-!,A!1,//)-0(+!&*)1$(0,-!1,-1&8-0-5!'34X!&-@08,-/&-(!$-*!

6&$2(6O!_OQk!%)9%($-(0$(&*!(6&08!*0%1,-(&-(!U0(6!(6&!/0%%0-5!1,,B&8$(0,-!,A!(6&!<4#!U0(6!(6&!1,//)-0(+O!

!

.0AA&8&-(!%($Z&6,2*&8%!U&8&!0-@,2@&*!0-!(6&!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(X!%)16!$%!1,//)-0(+!58,)B%X!

;da%!$-*!0-A,8/$2!U,8Z&8%!$(!6,)%&6,2*!2&@&2!$%!U&22!$%!(6&!<4#X!8&%B,-%092&!A,8!(6&!A0-$2!*0%B,%$2O!S6&!

0/B,8($-1&!,A!1,,B&8$(0,-!U0(6!*0AA&8&-(!%($Z&6,2*&8%!$(!1,//)-0(+!2&@&2!0%!8&1,5-0%&*!0-18&$%0-52+!9+!(6&!

$)(6,80(0&%!0-!<$-[09$8!9)(!8&V)08&%!A)8(6&8!&MB$-%0,-!:b$W$9X!RJGK=O!!
!

Jk! GJk! RJk! _Jk! QJk! KJk! IJk! gJk! `Jk! HJk! GJJk!

S,($2!

4Z&2&!

]$8$Z$-$!

]U$/oB)8$!

4)&/9&!4$Z)/90!

#6)/9)-0!

'6$)80/,+,!

4))-5$-,!

'&92&-0!

;+&8&8&!

"/$-0!

]020/$6&U$!!\))!

]U$U$[&&!

]020/$6&U$!f,-*&-0!



! QR!

!

A%9:&)![!EK%#%'#3!O!M.'!L.':,;!1)!=)3K'#3%1,)!@'&!LM2!%#!/+#0%1+&!4'?#!_#eS^Z`!

S6&!/$0-!8&%B,-%09020(+!A,8!%,20*!U$%(&!/$-$5&/&-(!0-!<$-[09$8!S,U-!U$%!$((809)(&*!(,!(6&!<$-[09$8!

4)-010B$2!#,)-102X!9+!I_XKk!,A!8&%B,-*&-(%!:-^_gJ=O!#,//)-0(+!2&$*&8%X!-$/&2+!(6&!'6&6$%!U&8&!%&&-!

8&%B,-%092&!A,8!*,/&%(01!'34!9+!HXgkO!"-,(6&8!GIXRk!,A!0-(&8@0&U&&%!0-*01$(&*!(6&!8&%B,-%09020(+!,A!$22!

8&%0*&-(%O!N80@$(&!&-(&8B80%&%!:KXgk=!$%!U&22!$%!;da%!$-*!1,//)-0(+!58,)B%!:_XRk=!U&8&!-,(!%,!/)16!

8&5$8*&*!$%!8&%B,-%092&!B$8(0&%!0-!'34O!!"2(6,)56!(6&!8&%B,-%09020(+!A,8!(6&!/$-$5&/&-(!,A!U$%(&!0%!12&$82+!

$%%,10$(&*!U0(6!5,@&8-/&-($2!0-%(0()(0,-%X!KKk!,A!8&%B,-*&-(%!:-^_g_=!9&20&@&*!(6$(!(6&+!6$@&!$-!

0-A2)&-1&!,-!(6&!U$%(&!%0()$(0,-O!!

!

g_X`k!,A!8&%B,-*&-(%!:-^_gJ=!/&-(0,-&*!(6$(!8&20$92&!*0%B,%$2!%&8@01&%!9+!(6&!<4#!$8&!-&1&%%$8+!A,8!

0/B8,@&/&-(!,A!(6&!U$%(&!/$-$5&/&-(O!S6&!0-(8,*)1(0,-!$-*!0/B2&/&-($(0,-!,A!2$U%!,-!U$%(&!

/$-$5&/&-(!U$%!$2%,!%&&-!$%!$-!0/B,8($-(!/&$%)8&!9+!`QXRk!,A!0-(&8@0&U&&%!:-^_g_=O!#,//)-0(+!

0-@,2@&/&-(!0-!*&10%0,-%!1,-1&8-0-5!B)9201!U$%(&!/$-$5&/&-(!%&8@01&%!U$%!*&/$-*&*!9+!g_Xgk!,A!

8&%B,-*&-(%!:-^_gR=O!

'&@&8$2!8&$%,-%!A,8!(6&!2$1Z0-5!%&8@01&!9+!<4#!U&8&!8&@&$2&*!0-!(6&!1,)8%&!,A!(6&!0-(&8@0&U!U0(6!(6&!?&$*!

,A!(6&!',10$2!'&8@01&!.&B$8(/&-(O!S6&!A0-$-10$2!8&%,)81&%!A,8!*,/&%(01!'34!U&8&!8&B,8(&*!$%!0-%)AA010&-(!

A,8!(6&!$*&V)$(&!B8,@0%0,-!,A!A$1020(0&%X!&V)0B/&-(!$-*!%&8@01&O!C)8(6&8!1,-%(8$0-(%!8&5$8*0-5!(6&!*&A010&-(!

'34!0-A8$%(8)1()8&!0-!(6&!789$-!3&%(!:;,8(6!<,-&=!U&8&!$%%,10$(&*!U0(6!(6&!2$1Z!,A!%)0($92&!%B$1&!A,8!

$**0(0,-$2!U$%(&!1,22&1(0,-!B,0-(%X!%&@&8&2+!20/0(&*!@&6012&!$11&%%!U0(60-!(6&!*,/&%(01!$8&$%!$%!U&22!$%!(6&!

8&%(801(&*!$11&%%09020(+!,A!%,/&!8&%0*&-1&%!*)&!(,!0-A,8/$2!%&((2&/&-(%!$-*!)-B2$--&*!9)02*0-5%O!S6&!

&MB$-%0,-!,A!1,,B&8$(0,-!U0(6!(6&!'6&6$%!$-*!1,//)-0(0&%!U$%!8&5$8*&*!$%!60562+!0/B,8($-(!A,8!(6&!

0/B8,@&/&-(!,A!%&8@01&O!

!

! !

Municipal Council

All residents

Community leaders (Shehas)

Private enterprises

NGOs/Groups

Don’t know

Other

0% 10% 20% 30% 40% 50% 60% 70%



! Q_!

XHN F'()3*%6!LM2!J&+6*%6)3!

"!@$80&(+!,A!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!B8$1(01&%!U&8&!,9%&8@&*!*)80-5!(6&!%()*+O!N8$1(01&%!

0-@&%(05$(&*!1,/B80%&*!(6&!%(,8$5&!$-*!6$-*20-5!$%!U&22!$%!*0%B,%$2!,A!6,)%&6,2*!%,20*!U$%(&!0-12)*0-5!(6&!

%&B$8$(0,-!,A!1&8($0-!U$%(&!/$(&80$2%O!3602&!%,/&!8&%0*&-(%!8&B,8(&*!/$Z0-5!)%&!,A!(6&!$@$02$92&!'34!

0-A8$%(8)1()8&!$-*!)%0-5!(6&!,AA010$2!*)/B%0(&%!,8!(6&!B$8(2+!B8,@0*&*!*,,8Y(,Y*,,8!1,22&1(0,-!%&8@01&X!60562+!

*&A010&-(!*0%B,%$2!B8$1(01&%!U&8&!A8&V)&-(2+!,9%&8@&*!*)80-5!A0&2*!8&%&$816O!!

4.2.1 L*'&+9)!

S6&!@$%(!/$W,80(+!,A!%()*+!B$8(010B$-(%X!`_XKk!:-^!_`R=!%(,8&*!(6&08!*,/&%(01!U$%(&!,)(%0*&!(6&!6,)%&O!S6&!

Z0(16&-!U$%!)%&*!A,8!%(,8$5&!9+!KXKk!,A!8&%B,-*&-(%X!,A!U6,/!_XQk!6$*!$!12,%&*!$-*!RXGk!$-!,B&-!8,,AO!

"-,(6&8!`XQk!8&B,8(&*!-,(!%(,80-5!(6&08!U$%(&!$(!$22!9)(!*0%B,%0-5!,A!0(!/,8&!A8&V)&-(2+O!S6&!*,/&%(01!

U$%(&!U$%!/$0-2+!Z&B(!0-!12,%&*!1,-($0-&8%!:KQXKkX!-^_`R=O!S6&!)%&!,A!@$80,)%!12,%&*!1,-($0-&8%!U$%!

,9%&8@&*!*)80-5!A0&2*!8&%&$816O!b&%0*&-(%!U&8&!A,)-*!(,!)%&!,2*!,02!1$-0%(&8%!,8!*)%(90-%!$-*!9)1Z&(%!(6$(!

1$-!9&!12,%&*!U0(6!20*%O!"-,(6&8!_gXHk!)%&*!,B&-!1,-($0-&8%!A,8!%(,8$5&X!%)16!$%!9)1Z&(%X!,2*!1$-0%(&8%!$-*!

1,-($0-&8%X!1$8*9,$8*!9,M&%!$-*!,2*!801&X!A2,)8!,8!U$%60-5!B,U*&8!%$1Z%X!U6016!U&8&!/,%(!A8&V)&-(2+!%&&-O!

_Xgk!*0*!-,(!)%&!$-+!1,-($0-&8!$(!$22!$-*!RXIk!,A!8&%B,-*&-(%!U&8&!)-%)8&!$9,)(!(6&!%(,8$5&!/&(6,*!)%&*!

0-!(6&08!6,)%&6,2*O!.)80-5!A0&2*!8&%&$816!0(!U$%!8&B&$(&*2+!,9%&8@&*!6,U!*,/&%(01!$-0/$2%!U&8&!A&&*0-5!,-!

(6&!U$%(&X!%(,8&*!0-!,B&-!1,-($0-&8%!,)(%0*&!,A!8&%0*&-1&%O!!

! !

L*'&+9)!?+3.%#9!K'?;)&!3+683!O!>.:(1:#%!! L*'&+9)!',;!'%,!6+#%3*)&!O!2::#9+#'!

4.2.2 F%3K'3+,!

S6&!(8,B01$2!120/$(&!0-!<$-[09$8!$11&2&8$(&%!(6&!*&1,/B,%0(0,-!,A!U$%(&X!,11)88&-1&!,A!,*,)8!-)0%$-1&!$-*!

1,-%&V)&-(!$((8$1(0,-!,A!@&8/0-X!-&1&%%0($(0-5!$!A8&V)&-(!*0%B,%$2!,A!6,)%&6,2*!U$%(&O!4,%(!,A!(6&!

V)&%(0,-&*!6,)%&6,2*%!6,U&@&8X!IGXQk!:-^_g`=!8&B,8(&*!&/B(+0-5!(6&08!U$%(&!1,-($0-&8!,-2+!U6&-!0(!U$%!



! QQ!

A)22O!!_IX`k!*0%B,%&*!,A!(6&08!U$%(&!,-!$!*$02+!9$%0%!$-*!JXKk!8&/,@&*!(6&08!U$%(&!U6&-&@&8!9$*!%/&22%!

,11)88&*!,8!0-%&1(%!U&8&!$((8$1(&*!(,!0(O!S6&!*,/&%(01!U$%(&!1,-($0-&8%!$((8$1(!@$80,)%!8,*&-(%!$-*!@&8/0-!

0A!U$%(&!0%!-,(!*0%B,%&*!,A!A8&V)&-(2+!9)(!%(,8&*!,@&8!*$+%X!0-18&$%0-5!(6&!80%Z!,A!*0%&$%&%O!!

!

F-!/,%(!6,)%&6,2*%!(6&!8&%B,-%09020(+!A,8!*,/&%(01!U$%(&!*0%B,%$2!U$%!-,(!$22,1$(&*!(,!$-+,-&!0-!B$8(01)2$8O!

F-!KRXHk!,A!(6&!V)&%(0,-&*!6,)%&6,2*%!:-^_`J=!$22!6,)%&6,2*!/&/9&8%!U&8&!&V)$22+!8&%B,-%092&!A,8!(6&!

*0%B,%$2!,A!*,/&%(01!U$%(&O!G`Xgk!,A!8&%B,-*&-(%!%($(&*!(6$(!(6&!/&-!0-!(6&08!6,)%&6,2*!U&8&!8&%B,-%092&!

$-*!$-,(6&8!GRXGk!8&B,8(&*!(6$(!(6&!U,/&-!U&8&O!F-!GRXHk!,A!1$%&%X!(6&!1602*8&-!9&2,U!(6&!$5&!,A!GK!

U&8&!0-!16$85&!,A!(6&!*,/&%(01!'3!*0%B,%$2O!

!

F-!(6&!1,)8%&!,A!(6&!A0&2*!%)8@&+!$!@$80&(+!,A!%,20*!U$%(&!*0%B,%$2!/&(6,*%!U&8&!A,)-*!(,!9&!1,//,-2+!)%&*!

9+!8&%0*&-(%O!f&%0*&%!(6&!,AA010$22+!B8,@0*&*!*)/B%0(&%X!,(6&8!/&$-%!,A!*0%B,%$2!U&8&!,9%&8@&*!0-12)*0-5!

*,,8Y(,Y*,,8!1,22&1(0,-X!(6&!9)8-0-5!,8!9)8+0-5!$%!U&22!$%!8$-*,/!*)/B0-5!,A!U$%(&!0-!B)9201!B2$1&%X!80@&8%X!

*8$0-$5&%!$-*!(6&!%&$O!"-!,@&8@0&U!,A!(6&!8&%0*&-(%T!B8&A&88&*!*0%B,%$2!/&(6,*%!0%!50@&-!9&2,UO!!

!

A%9:&)!BZ!F'()3*%6!LM2!K&+6*%6)3!O!=)K'&*);!2)*.';3!'@!-':3).',;!L',%;!M+3*)!F%3K'3+,!_#e!S^[`!

S6&!/$W,80(+X!KgXIk!,A!8&%B,-*&-(%!:-^_`J=!8&B,8(&*!(6&!5&-&8$2!)%&!,A!B)9201!U$%(&!1,-($0-&8%!,8!,AA010$2!

*)/B%0(&%!9+!<4#X!U602&!_HXKk!%($(&*!-&@&8!/$Z0-5!)%&!,A!(6&!*&%05-$(&*!U$%(&!1,22&1(0,-!B,0-(%O!KGXHk!

:-^_gH=!,A!8&%B,-*&-(%!-$/&*!(6&!B)9201!U$%(&!1,-($0-&8%i*)/B%0(&%!$%!(6&!B8&A&88&*!*0%B,%$2!/&(6,*!A,8!

(6&08!6,)%&6,2*!%,20*!U$%(&O!.)80-5!A0&2*!8&%&$816!(6&!B8,92&/!,A!0/B8,B&8!)%&!,A!,AA010$2!*)/B%0(&%!9+!

8&%0*&-(%!9&1$/&!12&$8O!3$%(&!U$%!*)/B&*!$8,)-*!(6&!1,-18&(&!%2$9%!B8,@0*&*!A,8!(6&!B8&@&-(0,-!,A!

2&$Z$5&!$-*!(6&-!&$%02+!%B8&$*!9+!$-0/$2%!$-*!%1$@&-5&8%!8)//$50-5!(68,)56!(6&!U$%(&!,-!(6&!&M(&-*&*!

*)/B0-5!58,)-*O!S6&!?&$*!,A!(6&!',10$2!'&8@01&!.&B$8(/&-(!,A!<4#!0*&-(0A0&*!(60%!$%!$!/$W,8!1$)%&!A,8!(6&!

0-%)AA010&-(!1,22&1(0,-!,A!8)990%6!$(!B)9201!*)/B%0(&%X!$%!0(!0-18&$%&%!(6&!U,8Z2,$*!A,8!<4#!U$%(&!U,8Z&8%!

$-*!60-*&8%!(6&!(6,8,)56!12&$8$-1&!,A!(6&!%0(&O!!!

Jk! Kk! GJk! GKk! RJk! RKk! _Jk! _Kk! QJk! QKk! KJk! KKk!

.,-T(!Z-,U!

b0@&8i'&$!

a(6&8!

f)8+0-5!

.8$0-$5&!

f)8-0-5!

.,,8Y(,Y*,,8!1,22&1o,-!

N)9201!U$%(&!1,-($0-&8!



! QK!

!! !

L*+#;+&;!6'#*+%#)&!O!/+#0%1+&!4'?#! ! E@@%6%+,!;:(K3%*)!O!>.:(1:#%!

"-,(6&8!A8&V)&-(2+!)%&*!*0%B,%$2!/&(6,*!U$%!(6&!*,,8Y(,Y*,,8!1,22&1(0,-!,A!%,20*!U$%(&X!U6016!RRXgk!,A!

(6&!V)&%(0,-&*!6,)%&6,2*%!:-^_`J=!)%&*!$1(0@&2+O!GgXQk!8&B,8(&*!9&0-5!%&8@01&*!9+!0-A,8/$2!U,8Z&8%!,8!

B80@$(&!B&8%,-%X!RXIk!9+!$-!;da!,8!1,//)-0(+!58,)B!$-*!,-2+!GX_k!9+!(6&!<4#O!"-,(6&8!GX_k!*0*!-,(!

Z-,U!U6,/!(6&+!U&8&!%&8@01&*!9+O!b&%0*&-(%!%&8@01&*!9+!*,,8Y(,Y*,,8!1,22&1(0,-!8&B,8(&*!(6$(!(6&!%&8@01&!

U$%!B8,@0*&*!%&@&8$2!(0/&%!$!U&&Z!A,8!$!A&&X!*&B&-*&-(!,-!(6&!$/,)-(!,A!U$%(&!1,22&1(&*O!!

!

DIE!F''&O*'O;''&!6',,)6*%'#!O!28),)!

#,//)-0(+!58,)B%!$-*!;da%!,AA&80-5!*,,8Y(,Y*,,8!1,22&1(0,-!U&8&!0-(&8@0&U&*!$%!(6&+!9&1$/&!$BB$8&-(!

*)80-5!(6&!1,)8%&!,A!(6&!A0&2*!%)8@&+O!',/&!B8,92&/%!U&8&!8&B&$(&*2+!/&-(0,-&*!9+!(6&!*0AA&8&-(!

1,//)-0(+!9$%&*!0-0(0$(0@&%X!0-12)*0-5!(6,%&!0-!1,,B&8$(0,-!U0(6!(6&!<4#O!S6&!2$1Z!,A!8&%,)81&%!U$%!

8&B,8(&*!$%!(6&!/$W,8!20/0($(0,-!(,!9&0-5!$92&!(,!0/B2&/&-(!$!%)%($0-$92&!*,,8Y(,Y*,,8!1,22&1(0,-!%&8@01&O!

N8,92&/%!U&8&!8&B,8(&*!U0(6!8&5$8*!(,!(6&!%)BB2+!$-*!/$0-(&-$-1&!,A!%)0($92&!(,,2%!$-*!B8,(&1(0@&!

12,(60-5!$%!U&22!$%!(6&!B8,@0%0,-!,A!$!%$2$8+!,8!$(!2&$%(!$-!$22,U$-1&!A,8!U$%(&!1,22&1(,8%O!S6&!(&8/0-$(0,-!,A!

6,)%&6,2*!U$%(&!1,22&1(0,-!0-!%,/&!,A!(6&!'6&60$%!U$%!$%%,10$(&*!U0(6!(60%!%1$810(+!,A!%)0($92&!U,8Z0-5!

&V)0B/&-(!$%!U&22!$%!2$1Z0-5!1,/B&-%$(0,-!A,8!U,8Z&8%O!S6&!1,/B20$-1&!,A!6,)%&6,2*%!1,-1&8-0-5!(6&!

1,22&1(0,-!A&&!U$%!5&-&8$22+!8&B,8(&*!$%!)-B8,92&/$(01!9+!1,//)-0(+Y9$%&*!0-0(0$(0@&%X!$%!(6&!)%&!,A!

%&8@01&!U$%!@,2)-($8+!$-*!6,)%&6,2*%!U&8&!A8&&!(,!*0%/0%%!(6&!%&8@01&!$-*!1,-(0-)&!(,!*0%B,%&!,A!(6&08!%,20*!

U$%(&!(6&/%&2@&%O!S6&!*,,8Y(,Y*,,8!1,22&1(0,-!%&8@01&!B8,@0*&*!0-!1,,B&8$(0,-!U0(6!(6&!/)-010B$2!1,)-102!

6,U&@&8!U$%!20-Z&*!(,!(6&!/,-(62+!8&@&-)&!1,22&1(0,-!9+!<4#X!U6016!2&*!(,!-,-Y1,/B20$-1&!$/,-5!

8&%0*&-(%O!7-U0220-5-&%%!(,!B$+!(6&!%B&10A0&*!<4#!%&8@01&!A&&!U$%!8&B&$(&*2+!8&B,8(&*!9+!(6&!1,//)-0(+!

58,)B%X!60-*&80-5!(6&!%)11&%%A)2!B8,@0%0,-!,A!6,)%&6,2*!U$%(&!1,22&1(0,-O!!



! QI!

a(6&8!8&%B,-*&-(%!8&B,8(&*!(6&!)%&!,A!$2(&8-$(0@&!*0%B,%$2!/&(6,*%O!#8)*&!*0%B,%$2!U$%!B8$1(0%&*!9+!

R`XRk!,A!8&%B,-*&-(%O!.)80-5!A0&2*!8&%&$816X!$!2,(!,A!U$%(&!U$%!A,)-*!8$-*,/2+!%B8&$*!U0(60-!(6&!*,/&%(01!

$8&$%O!3$%(&!U$%!*)/B&*!0-!*0AA&8&-(!B2$1&%!%)16!$%!B)9201!,B&-!%B$1&%X!$(!(6&!8,$*%0*&X!0-Y9&(U&&-!

6,)%&%X!,-!B80@$(&!B8,B&8(+!$-*!0-!$9$-*,-&*!6,)%&%O!S6&!$11)/)2$(0,-!,A!8$-*,/2+!*)/B&*!U$%(&!0-!(6&!

*,/&%(01!$8&$%!&-1,)8$5&%!A)8(6&8!18)*&!*0%B,%$2!9+!8&%0*&-(%!$-*!(6)%!&-1,)8$5&%!(6&!A,8/$(0,-!,A!

)-,AA010$2!*)/B%0(&%O!

! ! !

M+3*)!;%3K'3+,!+1+#;'#);!.':3)!O!DQ)&)&)! M+3*)!;%3K'3+,!&+#;'(!O!W+&+8+#+!

a@&8$22X!gXgk!,A!V)&%(0,-&*!6,)%&6,2*%!:-^_gH=!8&B,8(&*!)%0-5!,B&-!*8$0-$5&%!$-*!GXIk!$!-&$89+!80@&8!,8!

(6&!%&$!(,!*)/B!(6&08!U$%(&O!S60%!9&6$@0,)8!0%!60562+!B8,92&/$(01O!"-!0//&*0$(&!&AA&1(!0%!(6&!B,22)(0,-!,A!

U$(&8!$-*!(6&!-$()8$2!&-@08,-/&-(X!U602&!(6&!$11)/)2$(&*!U$%(&!1$)%&%!92,1Z0-5!,A!*8$0-%!$-*!-$()8$2!

80@&8%X!8&%)2(0-5!0-!A2,,*0-5!U0(6!U$%(&!$-*!U$%(&U$(&8!*)80-5!(6&!8$0-!%&$%,-O!S6&!U$%(&X!0-12)*0-5!A$&1&%X!

0%!1$880&*!(68,)56!(6&!0-6$90(&*!$8&$%!&@&-!(,!(6&!&M(&-(!,A!&-(&80-5!8&%0*&-1&%O!b&%0*&-(%!8&B&$(&*2+!

/&-(0,-&*!B&80,*01$2!,)(98&$Z%!,A!*0$886,&$2!*0%&$%&%X!16,2&8$!$-*!(+B6,0*!*)80-5!(6&!8$0-!%&$%,-O!

! !

M+3*)!;%3K'3+,!&%$)&!O!2:)(1)!2+8:(1%! ! M+3*)!;%3K'3+,!;&+%#+9)!O!L.+:&%('Q'! ! !

"-,(6&8!A8&V)&-(2+!)%&*!*0%B,%$2!/&(6,*!U$%!(6&!9)8-0-5!,A!U$%(&X!B8$1(01&*!9+!GRXQk!,A!8&%B,-*&-(%O!!

3$%(&!U$%!1,//,-2+!9)8-&*!12,%&!(,!6,)%&%!U0(60-!*,/&%(01!$8&$%O!40M&*!U$%(&!U$%!9)8-(X!8&5$8*2&%%!,A!

0(%!1,/9)%(09020(+!$-*!*&@&2,B/&-(!,A!(,M01!%/,Z&O!N02&%!,A!U$%(&!U&8&!%&(!,-!A08&!$-*!(6&-!2&A(!)-$((&-*&*X!

B,%0-5!$!80%Z!,A!(6&!A08&!%B8&$*0-5!0-!(6&!%)88,)-*0-5!&-@08,-/&-(!&-*$-5&80-5!-&$89+!8&%0*&-1&%!$%!U&22!$%!

9&0-5!$!6&$2(6!6$[$8*X!U0(6!80%Z!,A!0-W)8+!(,!B$%%0-5!8&%0*&-(%X!&%B&10$22+!1602*8&-O!



! Qg!

! !

7:&Q%#9!'@!?+3*)!O!5(+#%! ! ! ! 7:&#%#9!'@!?+3*)!O!W%,%(+.)?+!7'#;)#%!

IXIk!,A!8&%B,-*&-(%!8&B,8(&*!9)8+0-5!(6&08!U$%(&O!#,//,-2+!,9%&8@&*!U$%!(6&!)%&!,A!6,2&%!U0(60-!(6&!

0//&*0$(&!@010-0(+!,A!8&%0*&-1&%O!b&%0*&-(%X!U6,!*0%B,%&*!,A!(6&08!*,/&%(01!%,20*!U$%(&!(68,)56!9)8+0-5X!

8&B,8(&*!)%0-5!%)16!%&2AY*)5!B0(%!)-(02!(6&+!U&8&!A)22X!$A(&8!U6016!(6&+!U&8&!1,@&8&*!U0(6!%,02!$-*!$-,(6&8!

6,2&!*)5!A,8!B)8B,%&%!,A!*0%B,%$2O!S60%!A,8/!,A!,B&-!*0%B,%$2!,A!%,20*!U$%(&!-&M(!(,!(6&!6,)%&%!8&%)2(%!0-!$!

@$80&(+!,A!&-@08,-/&-(!$-*!6&$2(6!6$[$8*%O!S6&!A8$1(0,-$2!*&1,/B,%0(0,-!,A!U$%(&!$((8$1(%!B,(&-(0$2!*0%&$%&!

@&1(,8%!%)16!$%!*,/&%(01!$-0/$2%X!8,*&-(%!$-*!@&8/0-O!"**0(0,-$22+!%-$Z&%!$8&!$((8$1(&*!0-(,!*,/&%(01!

$8&$%!9+!(6&!B8&%&-1&!,A!8,*&-(%X!B,%0-5!A)8(6&8!80%Z%!(,!8&%0*&-(%O!S6&!9)8+0-5!,A!U$%(&!0-!)-B8,(&1(&*!

6,2&%!A)8(6&8/,8&!1$)%&%!%,02!B,22)(0,-O!.)80-5!(6&!8$0-!%&$%,-!(6&!B0(%!,@&8A2,UX!1$)%0-5!(6&!%B8&$*0-5!,A!

U$%(&!$-*!A2,,*0-5!,A!8&%0*&-1&%!U0(6!U$%(&U$(&8O!

!

a(6&8!*0%B,%$2!/&(6,*%!-$/&*!9+!_XHk!,A!8&%B,-*&-(%!0-12)*&*!8$-*,/!*)/B0-5!*)&!(,!2$1Z!,A!U$%(&!

1,-($0-&8%!$-*!,AA010$2!*)/B%0(&%!,8!(6&!*0%B,%$2!,A!U$%(&!9+!1602*8&-O!"%!%,/&!8&%B,-*&-(%!-$/&*!/,8&!

(6$-!,-&!/&(6,*X!U6016!(6&+!A8&V)&-(2+!)%&!A,8!U$%(&!*0%B,%$2X!(6&!(,($2!$/,)-(!,A!$-%U&8%!$**%!)B!(,!

GJgXHkO!

!

S6&!/$0-!8&$%,-!A,8!8&%0*&-(%!-,(!)%0-5!(6&!B)9201!U$%(&!1,-($0-&8i*)/B%0(&!9+!<4#!9)(!(,!B8$1(0%&!

$-,(6&8!A,8/!,A!%,20*!U$%(&!*0%B,%$2!U$%!(6&!2$1Z0-5!B8,@0%0,-!,A!1,-($0-&8%!A,8!%,)-*!'34O!ggk!:-^G_K=!

*0*!-,(!Z-,U!,A!$-+!1,-($0-&8!0-!(6&08!8&%0*&-(0$2!$8&$O!"-,(6&8!KXRk!%($(&*!(6$(!(6&!1,-($0-&8!U$%!2,1$(&*!

(,,!A$8!$U$+!,8!(6$(!0(!U$%!0-!$!9$*!1,-*0(0,-!:GXKk=O!_k!*0*!-,(!6$@&!(0/&!(,!($Z&!(6&08!U$%(&!(,!(6&!

*)/B%0(&O!KXHk!B8&A&88&*!$-,(6&8!/&(6,*!,A!*0%B,%$2X!%)16!$%!*)/B0-5!0-(,!$!80@&8X!9)8+0-5!,8!9)8-0-5!$-*!

$-,(6&8!_k!*0*!-,(!%&&!$-+!8&$%,-!$(!$22!(,!)%&!B)9201!U$%(&!1,-($0-&8%!A,8!'3!*0%B,%$2O!

!

.0AA&8&-(!16$22&-5&%!A,8!(6&!0/B8,@&/&-(!,A!(6&!U$%(&!%0()$(0,-!0-!<$-[09$8!S,U-!U&8&!0*&-(0A0&*!9+!(6&!

]"NY%)8@&+O!S6&8&!%&&/%!(,!9&!$!2$1Z!,A!Z-,U2&*5&!$-*!$U$8&-&%%!1,-1&8-0-5!(6&!0-(&88&2$(0,-!,A!%,20*!

U$%(&!/$-$5&/&-(X!&-@08,-/&-(!$-*!6&$2(6O!4,%(!A8&V)&-(2+!/&-(0,-&*X!9+!QGX`k!,A!8&%B,-*&-(%!

:-^_gI=X!U$%!(6$(!B&,B2&!*,!-,(!1$8&!$9,)(!(6&!&AA&1(%!,A!B,,8!U$%(&!/$-$5&/&-(!$%!U&22!$%!(6$(!B&,B2&!

*,!-,(!Z-,U!$9,)(!(6&!-&5$(0@&!1,-%&V)&-1&%!,A!0/B8,B&8!%,20*!U$%(&!/$-$5&/&-(!:R`Xgk=O!G`XGk!,A!

8&%B,-*&-(%!0-*01$(&*!(6$(!6&$2(6!0%!/,8&!0/B,8($-(!(6$-!'34!$-*!-&&*%!(,!9&!0/B8,@&*O!G_XIk!A&2(!(6&!



! Q`!

%$/&!$9,)(!&*)1$(0,-!$-*!`XKk!$9,)(!(6&!&-@08,-/&-(O!"**0(0,-$2!16$22&-5&%!U&8&!0*&-(0A0&*!U0(6!8&5$8*!

(,!(6&!1)88&-(!%,20*!U$%(&!/$-$5&/&-(!%+%(&/O!GRXKk!(6,)56(!(6$(!2$1Z0-5!$1(0,-!,A!(6&!<4#!8&B8&%&-(%!

(6&!9055&%(!B8,92&/!A,8!(6&!0/B8,@&/&-(!,A!(6&!U$%(&!%0()$(0,-X!U602&!GJXIk!,A!8&%B,-*&-(%!0*&-(0A0&*!(6&!

2$1Z!,A!1,,B&8$(0,-!,A!(6&!<4#!U0(6!(6&!2,1$2!1,//)-0(+!$%!$!/$W,8!16$22&-5&O!4,8&,@&8X!KXGk!0-*01$(&*!

(6$(!(6&8&!0%!-,!0-1&-(0@&!A,8!8&%0*&-(%!(,!B8$1(01&!B8,B&8!%,20*!U$%(&!/$-$5&/&-(O!!

!

4.2.3 M+3*)!L)K+&+*%'#!

S6&!%&B$8$(0,-!,A!U$%(&!U$%!,-2+!B8$1(01&*!9+!_XHk!,A!8&%B,-*&-(%!:-^_`R=O!HIXGk!*0%B,%&*!,A!$22!(6&08!

U$%(&!/$(&80$2%!(,5&(6&8O!b&%B,-*&-(%!U6,!B8$1(01&*!%&B$8$(0,-!,A!(6&08!6,)%&6,2*!U$%(&!:-^GK=!8&B,8(&*!

*0AA&8&-(!)%&%!A,8!(6&!@$80,)%!/$(&80$2%!A,)-*!U0(60-!(6&!*,/&%(01!U$%(&O!a85$-01!U$%(&!U$%!)%&*!$%!$-0/$2!

A,,*!9+!%,/&!$-*!*)/B&*!,-!(6&!*)/B%0(&!9+!,(6&8%O!N$B&8!$-*!1$8(,-!U$%!&0(6&8!)%&*!(,!/$Z&!A08&X!($Z&-!

(,!$!%B&10$2!B2$1&X!*)/B&*!,8!9)8-&*O!b&%B,-*&-(%!20Z&U0%&!8&B,8(&*!*0%B,%0-5!,A!B2$%(01!$-*!B2$%(01!9,((2&%!

(68,)56!*)/B0-5!$-*!9)8-0-5O!a(6&8%!6,U&@&8!(,,Z!B2$%(01!B$1Z$50-5!$%!U&22!$%!9,((2&%!$-*!8&%,2*!(6&%&!

A,8!8&1+120-5!,8!8&Y)%&O!4&($2!U$%!%,2*!$%!U&22!9+!%,/&!8&%0*&-(%!A,8!A)8(6&8!8&1+120-5!,8!0(!U$%!*)/B&*O!

d2$%%!U$%!/$0-2+!9)80&*!0-!*,/&%(01!$8&$%!,8!($Z&-!(,!(6&!*)/B%0(&O!;,-&!,A!(6&!8&%B,-*&-(%!%&B$8$(&*!

52$%%!A,8!A)8(6&8!)%&X!(8&$(/&-(!,8!%&220-5O!S6&!/$W,8!8&$%,-!A,8!%&B$8$(0,-!,A!6,)%&6,2*!U$%(&!U$%!(6&!

&MB&1($(0,-!,A!$!B,%0(0@&!0-A2)&-1&!,-!6&$2(6!:g_X_kX!-^GK=O!"-,(6&8!RJk!B8$1(01&*!%&B$8$(0,-!$%!0(!0%!5,,*!

A,8!(6&!&-@08,-/&-(!$-*!IXgk!9&1$)%&!(6&+!6$*!%&&-!,(6&8%!*,0-5!0(O!!

!

N$8(010B$-(%!U6,!*0*!-,(!B8$1(01&!$-+!%&B$8$(0,-!,A!'3!5$@&!(U,!/$W,8!8&$%,-%O!4,8&!(6$-!6$2A!,A!(6,%&!

8&%B,-*&-(%!:-^_Kg=X!KGk!*0*!-,(!Z-,U!$-+(60-5!$9,)(!(6&!%&B$8$(0,-!,A!U$%(&X!U602&!_IXgk!-$/&*!(6&!

2$1Z!,A!1,-($0-&8%!A,8!%&B$8$(0,-!$%!$!8&$%,-O!IXRk!*0*!-,(!9&20&@&!(6$(!U$%(&!%&B$8$(0,-!/$Z&%!$-+!

*0AA&8&-1&X!U602&!_XIk!12$0/&*!(,!6$@&!-,!(0/&!A,8!U$%(&!%&B$8$(0,-O!a(6&8%!:GXQk=!*0*!-,(!%&B$8$(&!$%!(6&!

-&0569,)8%!*0*!-,(!*,!0(!&0(6&8!,8!9&1$)%&!,A!$!5&-&8$2!2$1Z!,A!A$0(6!0-!(6&!%,20*!U$%(&!/$-$5&/&-(!%+%(&/O!

!

A%9:&)!BB!>'#;%*%'#3!@'&!M%,,%#9#)33!*'!L)K+&+*)!-':3).',;!L',%;!M+3*)!_#e!SXY`!

S6&!]"N!%)8@&+!0*&-(0A0&*!%&@&8$2!$%B&1(%!0/B,8($-(!A,8!0/B8,@&/&-(%!0-!8&%0*&-(%T!'34!B8$1(01&%!

0-12)*0-5!(6&!%&B$8$(0,-!,A!1&8($0-!U$%(&!/$(&80$2%O!a-2+!GJXQk!,A!(6&!8&%B,-*&-(%!U&8&!-,(!U0220-5!(,!

Jk! Kk! GJk!GKk!RJk!RKk!_Jk!_Kk!QJk!QKk!KJk!

;,(!U0220-5!

a(6&8!

.,-T(!Z-,U!

C0-$-10$2!9&-&q(!

;&0569,)8%!%($8o-5!

D$U!

L-@08,-/&-(!

#,-($0-&8%!A,8!%&B$8$o,-!0-!U$2Z0-5!*0%($-1&!

4,8&!0-A,8/$o,-!

4,8&!o/&!

?&$2(6!9&-&q(!



! QH!

B8$1(01&!%&B$8$(0,-!$(!$22!$-*!RXHk!U&8&!)-%)8&O!`IXQk!:-^_QK=!-$/&*!1,-*0(0,-%!)-*&8!U6016!(6&+!U,)2*!

9&!U0220-5!(,!%&B$8$(&!(6&08!6,)%&6,2*!U$%(&O!4)2(0B2&!$-%U&8%!U&8&!B,%%092&O!QQXHk!,A!8&%B,-*&-(%!

:-^_QK=X!1)88&-(2+!-,(!B8$1(010-5!U$%(&!%&B$8$(0,-X!U,)2*!9&!U0220-5!(,!*,!%,!0A!0(!6$*!6&$2(6!9&-&A0(%!$-*!

__XIk!0A!0(!6$*!B,%0(0@&!0-A2)&-1&!,-!(6&!&-@08,-/&-(O!QQXIk!8&V)08&*!/,8&!(0/&!8&%,)81&%!0-!,8*&8!(,!

B8$1(01&!B8,B&8!U$%(&!*0%B,%$2O!_QX`k!U,)2*!9&!U0220-5!0A!(6&+!6$*!/,8&!0-A,8/$(0,-!,-!%,)-*!*,/&%(01!

'34!$-*!GgXQk!0A!(6&08!-&0569,)8%!$-*!,(6&8!1,//)-0(+!/&/9&8%!B8$1(01&*!%&B$8$(0,-!$%!U&22O!__XHk!

-$/&*!(6&!B8,@0%0,-!,A!1,-($0-&8%!A,8!%&B$8$(0,-!0-!U$2Z0-5!*0%($-1&!$%!$!1,-*0(0,-O!"2%,!(6&!

0/B2&/&-($(0,-!$-*!&-A,81&/&-(!,A!2$U%!1,-1&8-0-5!(6&!6$-*20-5!$-*!%&B$8$(0,-!,A!U$%(&!U,)2*!1$)%&!

RQXIk!(,!1,/B2+O!G_X_k!%($(&*!9&0-5!U0220-5!(,!%&B$8$(&!U$%(&!/$(&80$2%!0A!(6&+!6$*!$!A0-$-10$2!9&-&A0(!A8,/!

*,0-5!%,O!!

!

"!10(+U0*&!B&81&B(0,-!%)8@&+!,-!<4#!%&8@01&%!1$880&*!,)(!0-!1,)8%&!,A!(6&!<$-[09$8!789$-!'&8@01&!N8,W&1(!0-!

RJGQ!6$%!%6,U-!(6$(!(6&8&!0%!20((2&!(8)%(!(,U$8*%!(6&!%&8@01&!B8,@0%0,-!,A!<4#!0-!(6&!1,//)-0(+O!D$1Z0-5!

1,//)-01$(0,-!U0(6!$-*!20/0(&*!0-@,2@&/&-(!,A!1,//)-0(0&%!0-18&$%&%!(6&!)-U0220-5-&%%!(,!1,/B2+!U0(6!

(6&!1)88&-(!'34!%+%(&/O!S60%!U$%!1,-A08/&*!0-!(6&!1,)8%&!,A!(6&!&MB&8(!0-(&8@0&U!U0(6!(6&!?&$*!,A!',10$2!

'&8@01&!.&B$8(/&-(!9+!<4#O!

!

.)80-5!A0&2*!8&%&$816!0(!U$%!A,)-*!(6$(!(6&!'6&6$!$%!U&22!$%!%,/&!8&%0*&-(%!,A!#6)/9)-0!1,22&1(&*!B2$%(01!

9,((2&%!A,8!%&220-5O!36&-!$-!$*&V)$(&!$/,)-(!,A!9,((2&%!6$*!9&&-!1,22&1(&*X!$!2,1$2!B8,@0*&8!1$/&!(,!B01Z!

)B!(6&!9,((2&%X!U6016!U&8&!(6&-!&MB,8(&*!0-!2$85&!V)$-(0(0&%!A,8!A)8(6&8!(8&$(/&-(!$-*!)%&O!#,//)-0(+!

/&/9&8%!U&8&!B$0*!$!1&8($0-!$/,)-(!B&8!Z02,!,A!B2$%(01!9,((2&%O!S6&!'6&6$!6,U&@&8!8&A)%&*!(,!B8,@0*&!$-+!

A)8(6&8!*&($02%O!!

! !

>',,)6*%'#!'@!K,+3*%6!1'**,)3!@'&!3),,%#9!O!>.:(1:#%!!

!

!

!

!

! !



! KJ!

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

'&80,)%!6&$2(6!1,-1&8-%!8&2$(&*!(,!B,,8!/$-$5&/&-(!,A!*,/&%(01!%,20*!U$%(&!U&8&!A,)-*!0-!$22!,A!(6&!%()*+!

$8&$%O!"-!,@&8@0&U!,A!(6&!*,/&%(01!%,20*!U$%(&!0-A8$%(8)1()8&!$-*!B8$1(01&%!U0(6!8&5$8*!(,!$%%,10$(&*!

&-@08,-/&-($2!6&$2(6!80%Z%!0%!B8&%&-(&*!0-!(6&!A,22,U0-5!($92&O!!

F'()3*%6!3',%;!?+3*)!R!)#$%&'#()#*+,!K&+6*%6)3! 533'6%+*);!.)+,*.!&%383!

7:&#%#9!'@!3',%;!?+3*)!!8--#(8#%"&1"$.!

• 40M&*!U$%(&!0%!9)8-&*!,B&-2+!U0(60-!(6&!

*,/&%(01!$8&$%X!12,%&!(,!8&%0*&-1&%O!!

• 3$%(&!0-12)*&%!B2$%(01X!B$B&8X!/&($2X!16&/01$2%X!

*0$B&8%X!(&M(02&%!$-*!,85$-01!/$(&80$2O!!

• b&%B08$(,8+!B8,92&/%!*)&!(,!$08!B,22)(0,-!A8,/!

9)8-0-5!U$%(&O!

• b0%Z!,A!A08&!$-*!9)8-%O!!

F'()3*%6!+#%(+,3!@));%#9!'#!?+3*)!!8--#(8#%"&1"$48--#(12C#%5&#+"&+#$.!

• .,/&%(01!$-0/$2%!8)//$5&!$8,)-*!$-*!A&&*!

,-!U$%(&!(6$(!0%!8$-*,/2+!*)/B&*!U0(60-!

*,/&%(01!$8&$%!,8!%B8&$*!$8,)-*!(6&!,AA010$2!

*)/B%0(&%O!!

• S6&!U$%(&!1,/B80%&%!/$-+!6$[$8*,)%!

1,/B,-&-(%X!%)16!$%!*,/&%(01!16&/01$2%!$-*!

/&*01$2!U$%(&X!A$&1&%!:*0$B&8%=!$%!U&22!$%!%6$8B!

,9W&1(%O!

• .,/&%(01!$-0/$2%!$8&!B,(&-(0$2!*0%&$%&!1$880&8%X!

U6016!1$-!$11&2&8$(&!(6&!%B8&$*0-5!,A!*0%&$%&%!

8&2$(&*!(,!B,,8!%$-0($(0,-!$-*!6+50&-&O!

• 'B8&$*0-5!,A!*0%&$%&%!%)16!$%!*0$886,&$2!

*0%&$%&%X!2&B(,%B08,%0%X!(+B6,0*!$%!U&22!$%!

6&B$(0(0%!"O!

M+3*)!%3!?%;),Q!3K&)+;!%#!K:1,%6!K,+6)3!!8--#(8#%"&1"$48--#(12C#%5&#+"&+#$.!

• 3$%(&!0%!U0*&2+!%B8&$*!0-!B)9201!B2$1&%X!&0(6&8!

8$-*,/2+!U0(60-!(6&!*,/&%(01!$8&$!,8!$8,)-*!

(6&!,AA010$2!*)/B%0(&%O!!

• 4$-+!,A!(6&!B)9201!U$%(&!1,-($0-&8%!$%!U&22!$%!

)-,AA010$2!*)/B%0(&%!$8&!0-!0//&*0$(&!@010-0(+!

,A!%16,,2%!,8!8&%0*&-1&%O!

• 3$%(&!0-12)*&%!B2$%(01X!B$B&8X!/&($2X!16&/01$2%X!

*0$B&8%X!(&M(02&!$-*!,85$-01%X!U6016!2&$*%!(,!

1,-($/0-$(0,-!,A!%,02O!!

• "11)/)2$(&*!U$%(&!B8,@0*&%!98&&*0-5!58,)-*!

A,8!*0%&$%&!@&1(,8%X!%)16!$%!*,/&%(01!$-0/$2%X!

8,*&-(%!$-*!A20&%X!0-18&$%0-5!(6&!%B8&$*0-5!,A!

*0$886,&$2!*0%&$%&%X!2&B(,%B08,%0%X!(+B6,0*!A&@&8!

$-*!6&B$(0(0%!"O!

• "11)/)2$(&*!U$%(&!$-*!(6&!B8&%&-1&!,A!

8,*&-(%!$((8$1(!B,(&-(0$22+!B,0%,-,)%!%-$Z&%!(,!

(6&!*,/&%(01!$8&$%O!

• 3$2Z0-5!9$8&A,,(!,-!%,02X!1,-($/0-$(&*!U0(6!

6,,ZU,8/!2$8@$&!0%!(6&!B80/$8+!1$)%&!,A!

6,,ZU,8/!0-A&1(0,-!:6&2/0-(60$%0%=O!

=%38!'@!?+*)&1'&#)!;%3)+3)3!!8--#(8#%"&1"$48--#(12C#%5&#+"&+#$.!

• "11)/)2$(0,-!,A!U$%(&U$(&8!$(!*8$0-$5&!

,)(A2,UO!!

• .08&1(!1,-($1(!U0(6!$-*!A0%60-5!0-!U$%(&U$(&8O!!

• 3$%(&U$(&8!$11)/)2$(0,-!0-!*,/&%(01!$8&$%!

B8,@0*&%!98&&*0-5!58,)-*!A,8!*0%&$%&!@&1(,8%!

:/,%V)0(,&%=X!0-18&$%0-5!(6&!80%Z!,A!/$2$80$X!

*&-5)&!$-*!2+/B6$(01!A02$80$%0%O!

• b0%Z!,A!A$&1$2Y,8$2!(8$-%/0%%0,-!,A!*0$886,&$2!

*0%&$%&%X!(+B6,0*!A&@&8X!6&2/0-(60$%0%!$-*!

6&B$(0(0%!"!(68,)56!1,-($1(!U0(6!$-*!

1,-%)/B(0,-!,A!1,-($/0-$(&*!U$(&8!$-*!

1,-($/0-$(&*!A0%6O!

• S8$-%/0%%0,-!,A!%160%(,%,/0$%0%!(68,)56!%Z0-!

1,-($1(!U0(6!0-A&%(&*!U$(&8O!

>'#*+(%#+*%'#!'@!?+*)&!3':&6)3!!8--#(8#%"&1"$48--#(12C#%5&#+"&+#$.!

• #,-($/0-$(0,-!,A!U$(&8!%,)81&%!(68,)56!

B,22)(0,-!U0(6!*0$B&8%X!16&/01$2!*&(&85&-(%!$%!

U&22!$%!*,/&%(01!/&*01$2!U$%(&O!

• 3$(&8!0%!)%&*!A,8!*,/&%(01!B)8B,%&%X!%)16!$%!

12&$-0-5X!1,,Z0-5!$-*!*80-Z0-5O!

• #,-($1(!$-*!1,-%)/B(0,-!,A!1,-($/0-$(&*!

U$(&8!1$-!%B8&$*!*0%&$%&%!%)16!$%!*0$886,&$X!

(+B6,0*!$-*!6&B$(0(0%!"O!

! !



! KG!

A,'';%#9!?%*.!?+3*)?+*)&!!8--#(8#%"&1"$48--#(12C#%5&#+"&+#$.!

• ?&$@+!8$0-A$22!*)80-5!(6&!8$0-!%&$%,-!$-*!(6&!

0-%)AA010&-(!%)BB2+!,A!*8$0-$5&%!8&%)2(!0-!

A2,,*0-5!,A!*,/&%(01!$8&$%!U0(6!U$(&8!

1,-($/0-$(&*!9+!U$%(&O!

• C2,,*0-5!$**0(0,-$22+!1$)%&%!,@&8A2,U!,A!B0(!

2$(80-&%X!1,-($/0-$(0-5!A2,,*!U$(&8!U0(6!A$&1&%X!

8&%)2(0-5!0-!&M(&-%0@&!&-@08,-/&-($2!B,22)(0,-O

• 3$(&8!1,-($/0-$(&*!U0(6!0-A&1(0,)%!U$%(&!$-*!

A$&1&%!1$)%&%!%B8&$*0-5!,A!*0%&$%&%!%)16!$%!

*0$886,&$2!*0%&$%&%X!2&B(,%B08,%0%X!(+B6,0*!A&@&8!

$-*!6&B$(0(0%!"O!

• .)80-5!A2,,*0-5X!(6&!,11)88&-1&!,A!*0%&$%&!

@&1(,8%!:/,%V)0(,&%=!80%&%X!8&%)2(0-5!0-!$-!

0-18&$%&*!80%Z!,A!/$2$80$X!*&-5)&!$-*!2+/B6$(01!

A02$80$%0%O!!!

• S6&!80%Z!,A!'160%(,%,/0$%0%!0%!$2%,!0-18&$%&*!

*)80-5!A2,,*0-5O!

7,'68);!;&+%#3!+#;!&%$)&3!?%*.!?+3*)!!8--#(8#%"&1"$.!

• S6&!B,22)(0,-!,A!80@&8%!$-*!*8$0-%!U0(6!U$%(&!

1$)%&%!92,1Z$5&%!$-*!A2,,*0-5!,A!*,/&%(01!

$8&$%!U0(6!*08(!U$(&8!0-!1$%&!,A!8$0-A$22O!!

• 3$%(&!0-12)*&%!/0M&*!/$(&80$2%X!%)16!$%!B2$%(01X!

B$B&8X!/&($2X!16&/01$2%X!*0$B&8%X!(&M(02&!$-*!

,85$-01%O!

• S6&!$11)/)2$(&*!U$%(&!B8,@0*&%!98&&*0-5!

58,)-*!A,8!*0%&$%&!@&1(,8%!:A20&%!$-*!8,*&-(%=!

12,%&!(,!8&%0*&-1&%X!0-18&$%0-5!(6&!80%Z!,A!

*0$886,&$2!*0%&$%&%X!2&B(,%B08,%0%X!6&B$(0(0%!"!

$-*!(+B6,0*O!

• C2,,*0-5!*)80-5!8$0-!%&$%,-X!0-18&$%&%!80%Z!,A!

$**0(0,-$2!*0%&$%&%X!%)16!$%!6&2/0-(60$%0%X!

(+B6,0*!A&@&8!$-*!6&B$(0(0%!"!$%!U&22!$%!@&1(,8Y

9,8-&!*0%&$%&%!20Z&!/$2$80$X!*&-5)&!A&@&8!$-*!

2+/B6$(01!A02$80$%0%O!!

L*+9#+#*!?+*)&!K&'$%;)3!1&));%#9!K,+6)!!8--#(8#%"&1"$48--#(12C#%5&#+"&+#$.!

• N&8/$-&-(!%($5-$-(!U$(&8!*)&!(,!5&,58$B601$2!

16$8$1(&80%(01%!0-!%,/&!*,/&%(01!$8&$%O!

• N,22)(0,-!,A!U&(2$-*!U0(6!1&8($0-!U$%(&%!:&O5O!

*&(&85&-(%X!A&8(020[&8%!$-*!%&U&8$5&=!1$)%&%!

&)(8,B601$(0,-O!!

• '($5-$-(!U$(&8!B8,@0*&%!98&&*0-5!58,)-*!A,8!

*0%&$%&!@&1(,8%!$-*!0-18&$%&%!(6&!80%Z!,A!

/$2$80$X!*&-5)&!A&@&8!$-*!2+/B6$(01!A02$80$%0%O!

• C20&%!0-18&$%&!(6&!80%Z!,A!*0$886,&$2!*0%&$%&%X!

(+B6,0*!A&@&8!$-*!6&B$(0(0%!"O!

4+1,)!X!F'()3*%6!LM2!+#;!533'6%+*);!"#$%&'#()#*!+#;!-)+,*.!=%383!

!

4.3.1 "#$%&'#()#*+,!>.+,,)#9)3!

4$-+!&-@08,-/&-($2!16$22&-5&%!U0(6!8&5$8*!(,!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!$-*!B)9201!6&$2(6!U&8&!

0*&-(0A0&*!0-!(6&!1,)8%&!,A!(6&!A0&2*!8&%&$816X!$%!B8&%&-(&*!0-!(6& ($92&O S6&!/$W,80(+!,A!(6&!]"NY%)8@&+!

8&%B,-*&-(%!:-^_IK=!8&5$8*&*!(6&!A2,,*0-5!,A!*,/&%(01!$8&$%!:KQX`k=!$%!,-&!,A!(6&!/,%(!0/B,8($-(!

&-@08,-/&-($2!16$22&-5&%O!b&@0%0(%!,A!(6&!8&%&$816!$8&$!*)80-5!(6&!8$0-!%&$%,-!8&@&$2&*!(6&!*&@$%($(0-5!

1,-%&V)&-1&%!A,8!8&%0*&-(%O!"**0(0,-$2!B6,(,58$B6%!1$-!9&!A,)-*!0-!(6&!"--&M&O!

! !

A,'';%#9!O!>.:(1:#%! ! ! ! -':3)3!:#;)&!?+*)&!O!W+&+8+#+!



! KR!

4$-+!$8&$%!U&8&!U0*&2+!A2,,*&*!U0(6!U$(&8X!B,22)(&*!9+!U$%(&!$-*!%&U$5&!A8,/!,@&8A2,U0-5!B0(!2$(80-&%O!

N&,B2&!U&8&!*&(&88&*!A8,/!2&$@0-5!(6&08!6,)%&%!)-(02!(6&!8$0-!6$*!%(,BB&*!$-*!(6&!U$(&8!*8$0-&*!,AAX!($Z0-5!

)B!(,!%&@&8$2!*$+%!,8!U&&Z%O!b&%0*&-(%!8&B,8(&*!(6&08!1602*8&-!/0%%0-5!%16,,2!*)80-5!(6&!8$0-!%&$%,-!*)&!(,!

(6&!%($(&!,A!(6&!&-@08,-/&-(O!"8&$%!B8,-&!(,!A2,,*0-5!U&8&!A,)-*!$9$-*,-&*!*)80-5!(6&!8$0-!%&$%,-O!

?,)%&%!U&8&!A022&*!U0(6!U$(&8X!A,810-5!8&%0*&-(%!(,!&@$1)$(&!(6&08!9&2,-50-5%!$-*!8&%&((2&!A,8!(6&!*)8$(0,-!

,A!(6&!8$0-!%&$%,-O!b&%0*&-(%!8&B,8(&*!@$%(!$--)$22+!8&1)880-5!%,10$2X!&1,-,/01!$%!U&22!$%!6&$2(6Y8&2$(&*!

*$/$5&!*)&!(,!(6&!A2,,*0-5O!D$1Z!,A!A0-$-10$2!8&%,)81&%!U$%!0-*01$(&*!$%!(6&!B8&*,/0-$-(!8&$%,-!A,8!

8&%0*&-(%!(,!8&()8-!$-*!8&9)02*!(6&08!6,)%&%!$A(&8!&$16!A2,,*0-5O!#,/B2$0-(%!U&8&!8$0%&*!U0(6!8&5$8*!(,!

0-%)AA010&-(!%)BB,8(!9+!(6&!4)-010B$2!#,)-102!(,!B8&@&-(!(6&!A2,,*0-5!,A!*,/&%(01!$8&$%O!F(!6$%!(,!9&!

/&-(0,-&*!6,U&@&8X!(6$(!/,%(!,A!(6&!1,-1&8-&*!8&%0*&-1&%!U&8&!)-$)(6,80%&*!%&((2&/&-(%X!9)02(!,-!2$-*!

)-%)0($92&!A,8!*,/&%(01!B)8B,%&%O!N8,92&/%!8&5$8*0-5!(6&%&!)-B2$--&*!9)02*0-5%!U&8&!20Z&U0%&!8$0%&*!

*)80-5!(6&!&MB&8(!0-(&8@0&U!$-*!$%%,10$(&*!U0(6!2$1Z0-5!%$A&(+X!)-%)0($9020(+!,A!6,)%0-5!$%!U&22!$%!$-!0-$9020(+!

,A!(6&!<4#!(,!B8,@0*&!%)AA010&-(!%&8@01&!A,8!(6&%&!$8&$%O!

!

"2%,!(6&!8$-*,/2+!%1$((&8&*!U$%(&!U0(60-!(6&!*,/&%(01!$8&$%!:QIX_k=!U$%!8$(&*!$%!$!/$W,8!&-@08,-/&-($2!

16$22&-5&!9+!$2/,%(!6$2A!,A!(6&!8&%B,-*&-(%!$-*!8)//$50-5!$-0/$2%!9+!RKXRk!:-^_IK=O!S6&!%($(&!,A!(6&!

*,/&%(01!&-@08,-/&-(!U$%!,9%&8@&*!(,!9&!$/90@$2&-(!U0(6!8&5$8*!(,!(6&!B,22)(0,-!9+!U$%(&O!?056!U$%(&!

$11)/)2$(0,-%!U&8&!A,)-*!0-!&$%02+!$11&%%092&!%B$1&%!12,%&!(,!80@&8%X!*8$0-$5&%X!U&(2$-*%!$%!U&22!$%!B)9201!

,B&-!B2$1&%X!%,/&!,A!U6016!6$*!*&@&2,B&*!0-(,!)-,AA010$2!*)/B%0(&%O!?0562+!A8&V)&-(&*!$8&$%!$-*!

B$(6U$+%!U&8&!/,8&!20Z&2+!(,!9&!20((&8&*!U0(6!U$%(&X!$%!0(!0%!1,//,-!B8$1(01&!(,!W)%(!*8,B!)-U$-(&*!

/$(&80$2!U6&8&@&8!+,)!$8&O!S6&!8$-*,/2+!%1$((&8&*!U$%(&!1,/B80%&*!$!6056!B8,B,8(0,-!,A!,85$-01!

/$(&80$2%X!U6016!$((8$1(&*!*,/&%(01!$-0/$2%!0-!%&$816!,A!A,,*O!S6&8&A,8&!(6&!B8,92&/!,A!8)//$50-5!

$-0/$2%!U$%!1,-1&-(8$(&*!0-!$8&$%!U0(6!0-18&$%&*!$11)/)2$(0,-!,A!U$%(&O!!

!! ! !

=+#;'(,Q!3K&)+;!?+3*)!O!DQ)&)&)! ! ! -)#!+#;!6.%68!@));%#9!'#!?+3*)!O!W?+(*%K:&+!

C)8(6&8/,8&!60562056(&*!9+!/$-+!B$8(010B$-(%!:-^_IK=!U$%!(6&!B8,92&/!,A!20/0(&*!:QKXRk=!$-*!)-%$A&!

:_HXKk=!U$(&8!%,)81&%O!F-!(6&!1,)8%&!,A!(6&!A0&2*!8&%&$816X!/,%(!U$(&8!%,)81&%!U&8&!A,)-*!60562+!B,22)(&*!

9+!U$%(&O!4$-+!6,)%&6,2*%!U&8&!-,(!%)BB20&*!U0(6!B0B&*!U$(&8X!9)(!)%&*!(6&!B)9201!U&22%!$-*!U$(&8Y($B%!

U0(60-!(6&!*,/&%(01!$8&$%O!b&%0*&-(%!U&8&!1,//,-2+!A,)-*!(,!)%&!,2*!1,,Z0-5!,02!1$-0%(&8%!A,8!(6&!

(8$-%B,8($(0,-!$-*!%(,8$5&!,A!U$(&8O!S6&!U$(&8!U$%!)%&*!A,8!*0AA&8&-(!B)8B,%&%X!0-12)*0-5!U$%60-5X!1,,Z0-5!



! K_!

$%!U&22!$%!*80-Z0-5X!U0(6,)(!B8&@0,)%!(8&$(/&-(O!S6&!20/0(&*!$@$02$9020(+!,A!A8&%6U$(&8!$%!U&22!$%!(6&!

B8,1&&*0-5!B,22)(0,-!,A!U$(&8!%,)81&%!0%!$-!,-Y5,0-5!1,-1&8-!0-!<$-[09$8!*0%B8,B,8(0,-$(&2+!$AA&1(0-5!(6&!

B,,8!B,B)2$(0,-O!S6&!0/B,8($-1&!,A!$@$02$92&!12&$-!U$(&8!U$%!8&1,5-0%&*!9+!(6&!/$W,80(+!:I_XRk=!,A!

8&%B,-*&-(%!:-^_gR=O!!

! !

J',,:*);!?+*)&!3':&6)3!?),,!R!&%$)&!O!W?+(*%K:&+!

"2%,!(6&!6,(!$-*!*8+!120/$(&!U$%!-$/&*!$%!$!/$0-!&-@08,-/&-($2!16$22&-5&!9+!/$-+!8&%B,-*&-(%!:QGXHk=O!

S6&!120/$(01!1,-*0(0,-%!0-!1,--&1(0,-!U0(6!(6&!%1$810(+!,A!U$(&8!8$0%&!8&1)880-5!*0AA01)2(0&%!A,8!B8,A&%%0,-$2!

A$8/&8%!$-*!8&%0*&-(%!B8$1(010-5!%/$22Y%1$2&!A$8/0-5X!&%B&10$22+!0-!(6&!*8+!%&$%,-O!a(6&8!$%B&1(%!%)16!$%!9$*!

$08!V)$20(+!*)&!(,!9)8-0-5!,A!U$%(&!:GKX_k=!,8!(8$AA01!B,22)(0,-!:KX`k=X!(6&!&MB2,0($(0,-!,A!-$()8$2!8&%,)81&%!

:`X`k=!$-*!2$1Z!,A!*,/&%(01!@&5&($(0,-!:G_XQk=!U&8&!-,(!8&5$8*&*!$%!/$0-!16$22&-5&%!9+!/,%(!,A!(6&!

8&%B,-*&-(%O!

!

4.3.2 "#$%&'#()#*+,!C(K'&*+#6)!

4$-+!6,)%&6,2*%!0-!)89$-!<$-[09$8!$8&!0-@,2@&*!0-!$-*!*&B&-*&-(!,-!%,/&!Z0-*!,A!A,,*!B8,*)1(0,-!A,8!

B80@$(&!,8!9)%0-&%%!B)8B,%&%O!_gX`k!,A!V)&%(0,-&*!6,)%&6,2*%!:-^_`G=!/&-(0,-&*!0-@,2@&/&-(!0-!

$5801)2()8&O!3602&!G`XGk!)%&*!(6&08!B8,*)1(%!A,8!B80@$(&!1,-%)/B(0,-!,-2+X!GHXgk!/$*&!$!20@0-5!A8,/!0(O!

GJk!,A!6,)%&6,2*%!%($(&*!(,!,U-!20@&%(,1ZX!%)16!$%!1,U%X!5,$(%!,8!1601Z&-!A,8!B80@$(&!B)8B,%&%!$-*!$-,(6&8!

IX_k!A,8!9)%0-&%%O!C0%6&8+!U$%!%(022!B8$1(01&*!9+!GGXKk!,A!(6&!%)8@&+&*!6,)%&6,2*%X!U0(6!$!A,1)%!,-!9)%0-&%%!

:IX`k=O!

!!!!!!!! !

A%9:&)!BN!-':3).',;!C#$',$)()#*!_#eSbB`!

Agriculture

Fishery

Livestock

0% 10% 20% 30% 40% 50%



! KQ!

f&0-5!$%Z&*!$9,)(!(6&!0/B,8($-1&!,A!*0AA&8&-(!&-@08,-/&-($2!$%B&1(%X!12&$-!U$(&8!U$%!/,%(!A8&V)&-(2+!

/&-(0,-&*X!9+!I_XRk!,A!8&%B,-*&-(%!:-^_gR=O!4$-+!8&%B,-*&-(%!A)8(6&8/,8&!8&5$8*&*!6&$2(6+!20@0-5!

1,-*0(0,-%!:K_XRk=X!@&5&($(0,-!:QHXgk=!$%!U&22!$%!$!12&$-!&-@08,-/&-(!:_Hk=!$%!0/B,8($-(O!F-!$11,8*$-1&!

U0(6!8&%0*&-(%T!0-@,2@&/&-(X!$5801)2()8&!:_RX_k=!U$%!8&5$8*&*!$%!0/B,8($-(!/,8&!A8&V)&-(2+!(6$-!A0%6&8+!

:RGXKk=O!!!!

!

A%9:&)!BS!C(K'&*+#6)!'@!"#$%&'#()#*+,!53K)6*3!_#eS^N`!

S6&!@$%(!/$W,80(+X!`QX`k!,A!8&%B,-*&-(%!:-^_gK=!8&5$8*&*!(6&!B8,(&1(0,-!,A!(6&!&-@08,-/&-(!$-*!0(%!

8&%,)81&%X!0-12)*0-5!U$(&8!%,)81&%X!/$-58,@&%X!1,8$2!8&&A%!$%!U&22!$%!$5801)2()8$2!$-*!A,8&%(!$8&$%!$%!

0/B,8($-(O!`_XRk!,A!(6&!B$8(010B$-(%!:-^_gI=!8&1,5-0%&*!(6$(!16$-5&%!0-!(6&!&-@08,-/&-(!-&5$(0@&2+!$AA&1(!

(6&!1,//)-0(+O!;&@&8(6&2&%%X!6$2A!,A!(6&!8&%B,-*&-(%!%($(&*!(,!9&!/,8&!1,-1&8-&*!$9,)(!B8,92&/%X!%)16!

$%!)-&/B2,+/&-(X!180/&!$-*!1,%(!,A!20@0-5X!(6$-!$!U$%(&!A8&&!&-@08,-/&-(O!"2(6,)56!HRX`k!,A!8&%B,-*&-(%!

:-^_gI=!%($(&*!B2$+0-5!$-!0/B,8($-(!8,2&!0-!0/B8,@0-5!$-*!/$0-($0-0-5!(6&!&-@08,-/&-(!0-!(6&08!*,/&%(01!

$8&$X!KIXQk!,A!8&%B,-*&-(%!:-^_gQ=!$2%,!9&20&@&*!(,!6$@&!-,!0-A2)&-1&!,-!(6&!B8,(&1(0,-!,A!(6&!

&-@08,-/&-(!,8!-$()8$2!8&%,)81&!9)(!(6$(!(6&!5,@&8-/&-(!$2,-&!0%!8&%B,-%092&!A,8!/$0-($0-0-5!(6&!

&-@08,-/&-(O!a-2+!_IXgk!,A!8&%B,-*&-(%!:-^_gK=!8&5$8*&*!(6&!U$%(&!%0()$(0,-!$%!0/B,8($-(O!D$1Z0-5!

$U$8&-&%%!$-*!1,-1&8-!U0(6!8&5$8*!(,!(6&!1,//)-0(+T%!8&%B,-%09020(+!A,8!$-*!0-@,2@&/&-(!0-!

&-@08,-/&-($2!B8,(&1(0,-!$/,-5!8&%0*&-(%!U$%!W)%(0A0&*!U0(6!(6&!*0AA01)2(!1081)/%($-1&%!,A!20A&!$-*!*$02+!

%(8)552&!A,8!9$%01!-&&*%O!!

!

4.3.3 -)+,*.!

S6&!/$W,80(+X!KJX`k!,A!B$8(010B$-(%!:-^_`R=!8&B,8(&*!(6&!,11)88&-1&!,A!%,/&!,A!(6&!&-@08,-/&-(!8&2$(&*!

*0%&$%&%!20%(&*!9&2,U!0-!(6&08!6,)%&6,2*!0-!(6&!A,)8!U&&Z%!B8&1&*0-5!(6&!%()*+O!4,%(!B8&@$2&-(!U&8&!A&@&8!

:R_k=!$-*!8&%B08$(,8+!B8,92&/%!:RRX`k=X!A,22,U&*!9+!/$2$80$!:GIXHk=!$-*!*0$886,&$!:GRXRk=O!!"2%,!&+&!

0-A&1(0,-%!:gXgk=X!%Z0-!*0%&$%&%!:IX_k=!$%!U&22!$%!U,8/%!:KXQk=!U&8&!-,(!)-1,//,-!$-*!&@&-!G_!1$%&%!,A!

(+B6,0*!:_XGk=!$-*!&056(!16,2&8$!1$%&%!:GXHk=!U&8&!8&B,8(&*O!"%!(6&!0-10*&-1&!,A!*0%&$%&%!U$%!%&2AY

8&B,8(&*X!/,8&!*0%(0-1(0@&!*0$5-,%0%!U$%!*0%8&5$8*&*!$-*!0(!8&/$0-%!)-Z-,U-!6,U!/$-+!1$%&%!U&8&!

120-01$22+!1,-A08/&*O!

Clean Water

Healthy Living Conditions

Vegetation (trees, plants, etc.)

Clean Environment

Agriculture

Fishery

Ocean/Beach

Air Quality

Weather

0% 10% 20% 30% 40% 50% 60% 70%



! KK!

!

A%9:&)!BX!"#$%&'#()#*!=),+*);!F%3)+3)3!%#!-':3).',;!O!\+3*!X!M))83!_#eSbN`!

4$-+!8&%B,-*&-(%X!gIXQk!:-^_gg=!8&B,8(&*!1,-1&8-!$9,)(!*0%&$%&%X!%)16!$%!/$2$80$!$-*!U,8/%X!8&2$(&*!(,!

B,,8!%(,8$5&!$-*!*0%B,%$2!,A!U$%(&O!F-!$11,8*$-1&X!IHX_k!,A!8&%B,-*&-(%!:-^_g`=!U$%!(8,)92&*!$9,)(!8$(%!

$-*!,(6&8!$-0/$2%X!U6016!$8&!$((8$1(&*!9+!(6&!U$%(&!$-*!1,-(809)(&!(,!(6&!%B8&$*0-5!,A!*0%&$%&%O!36&-!

$%Z&*!*08&1(2+X!/$-+!8&%B,-*&-(%!$2%,!&MB8&%%&*!1,-1&8-!$9,)(!6&$2(6!80%Z%!*)&!(,!9)8-0-5!,A!U$%(&!gGX_k!

:-^_gg=X!,A!U6016!KGXgk!U$%!@&8+!1,-1&8-&*O!!

!

;&M(!B$8(010B$-(%!U&8&!V)&%(0,-&*!$9,)(!(6&08!6$-*!U$%60-5!6$90(%X!$%!2$1Z0-5!B&8%,-$2!6+50&-&!0/B$1(%!

%B8&$*0-5!,A!(6&!$9,@&Y/&-(0,-&*!*0%&$%&%O!aA!_`J!8&%B,-*&-(%X!,-2+!IHOKk!U$%6&*!(6&08!6$-*%!9&A,8&!

B8&B$80-5!A,,*!$-*!GJX`k!*0*!-,(!U$%6!(6&08!6$-*%!9&A,8&!&$(0-5O!L@&-!$A(&8!5,0-5!(,!(6&!(,02&(X!G`Xgk!*0*!

-,(!U$%6!(6&08!6$-*%O!_IXGk!U$%6&*!(6&08!6$-*%!$A(&8!6$-*20-5!U$%(&!$-*!,-2+!gXIk!$A(&8!1,-($1(!U0(6!

$-0/$2%O!"2(6,)56!(6&!/$W,80(+!,A!8&%B,-*&-(%!12$0/&*!(,!)%&!%,$B!A,8!6$-*!U$%60-5X!0-!<$-[09$8!%,$B!0%!

-,(!5&-&8$22+!$@$02$92&n!6&-1&!B&,B2&!6$@&!(,!U$%6!(6&08!6$-*%!U0(6!1,2*!U$(&8!,-2+O!S6&!U$(&8!)%&*!A,8!

6$-*!U$%60-5!/$+!A)8(6&8/,8&!9&!1,-($/0-$(&*!U0(6!5&8/%!,8!16&/01$2%X!$%!/$-+!*,/&%(01!U$(&8!%,)81&%!

U&8&!A,)-*!60562+!B,22)(&*!9+!U$%(&O!!!!

!

4.3.4 5?+&)#)33!

4,%(!,A!(6&!8&%B,-*&-(%!%6,U&*!20((2&!$U$8&-&%%!1,-1&8-0-5!(6&!5&-&8$2!0-(&88&2$(0,-!,A!&-@08,-/&-(!$-*!

6&$2(6O!3602&!KKXgk!,A!]"NY%)8@&+!8&%B,-*&-(%!:-^_gg=!%$U!-,!1,--&1(0,-!9&(U&&-!(6&!&-@08,-/&-(!$-*!

(6&08!6&$2(6X!,-2+!_IXIk!Z-&U!$9,)(!&-@08,-/&-($2!0-A2)&-1&%!,-!6&$2(6O!;&@&8(6&2&%%X!(6&!/$W,80(+X!KQXQk!

:-^_gK=!*0*!&MB8&%%!1,-1&8-!$9,)(!6&$2(6!1,-%&V)&-1&%!8&2$(&*!(,!(6&!9)8-0-5!,A!U$%(&O!'(022!$-,(6&8!_`Xgk!

%($(&*!-,(!1$80-5!$9,)(!(6&!-&5$(0@&!6&$2(6!&AA&1(%O!!

!

'&@&8$2!B8,92&/%!U&8&!0*&-(0A0&*!$-*!$%%,10$(&*!U0(6!B,,8!U$%(&!*0%B,%$2!9+!(6&!%()*+!B$8(010B$-(%O!

f&%0*&%!0-(&-%0@&!,*,)8!-)0%$-1&%X!-$/&*!9+!`QXRk!,A!8&%B,-*&-(%!:-^_`J=!$2/,%(!6$2A!:QHXRk=!8&1,5-0%&*!

$!1,--&1(0,-!(,!(6&!98&&*0-5!,A!*0%&$%&!@&1(,8%O!.0$886,&$2!*0%&$%&%!:_IX_k=X!/$2$80$!:RKXKk=X!8&%B08$(,8+!

B8,92&/%!:RGXIk=!$%!U&22!$%!%Z0-!*0%&$%&!:G_XQk=!U&8&!$2%,!$%%,10$(&*!U0(6!B,,8!U$%(&!*0%B,%$2!9+!/$-+!

8&%B,-*&-(%O!#,-1&8-!U$%!A)8(6&8/,8&!&MB8&%%&*!U0(6!8&5$8*!(,!1602*8&-!B2$+0-5!U0(6!U$%(&!:RGXGk=!$%!

!"#"$

%"&'($)*+$,-.$+/0"1&23+456

7)0)$()

8()$$6+")

9,"-:;<"=*(+;

>?(;-8(&")&"

@+$1&

A6,'6+(B

36+0"$)

C*6"$

DE FE GDE GFE HDE HFE



! KI!

U&22!$%!$-0/$2%!&$(0-5!U$%(&!:GIX_k=O!f$*!$08!V)$20(+!U$%!/&-(0,-&*!/)16!/,8&!A8&V)&-(2+!U0(6!8&5$8*!(,!

B,,8!U$%(&!*0%B,%$2!:R`Xgk=!(6$-!U$(&8!:G_XQk=!,8!%,02!V)$20(+!:QXKk=X!U6016!U&8&!$%%,10$(&*!U0(6!B,,8!

'34!9+!,-2+!A&U!8&%B,-*&-(%O!

!

A%9:&)!BY!J&'1,)(3!533'6%+*);!?%*.!J''&!M+3*)!F%3K'3+,!_#eSbZ`!

b&%B,-*&-(%!&MB8&%%&*!1,-1&8-!$9,)(!%&@&8$2!$%B&1(%!,A!'34O!S6&!,@&8$22!U$%(&!%0()$(0,-!0-!<$-[09$8!

1$)%&*!1,-1&8-!0-!gGXgk!,A!8&%B,-*&-(%!:-^_g`=X!,A!U6016!_HXRk!U$%!@&8+!1,-1&8-&*O!Igk!U,880&*!$9,)(!

(6&!B,22)(0,-!,A!80@&8%X!U&22%!$-*!,(6&8!U$(&8!%,)81&%!(68,)56!)-1,-(8,22&*!*)/B0-5!:-^_g`=O!#,-1&8-!

$9,)(!A2,,*0-5!1$)%&*!9+!(6&!B,22)(0,-!,A!80@&8%!$-*!*8$0-%X!U$%!&MB8&%%&*!9+!I`X_k!,A!8&%B,-*&-(%!

:-^_gK=O!S6&!/$W,80(+!6,U&@&8X!gGXGk!,A!8&%B,-*&-(%!:-^_Ig=!9&20&@&*!(6$(!d,*!U022!$2U$+%!B8,@0*&!

-&1&%%$8+!-$()8$2!8&%,)81&%X!U6&8&$%!,-2+!G`k!*0*!-,(!$58&&O!a@&8$22X!$/90@$2&-(!B&81&B(0,-%!1,-1&8-0-5!

(6&!*0/&-%0,-%!,A!$-*!8&%B,-%09020(+!A,8!(6&!&-@08,-/&-(!$-*!6&$2(6!1,-*0(0,-%!U&8&!&@0*&-(!$-*!8&A2&1(&*!

0-!8&%0*&-(%T!@$80,)%!*0%B,%$2!B8$1(01&%O!S6&!/$W,80(+X!gIk!:-^_gR=!,A!8&%B,-*&-(%!(6,)56(!(6$(!(6&!

8&%0*&-(%!,A!<$-[09$8!(6&/%&2@&%!$8&!/$0-2+!8&%B,-%092&!A,8!(6&!&-@08,-/&-(!$-*!6&$2(6!1,-*0(0,-%X!U602&!

`Jk!A&&2!0(!0%!(6&08!8&%B,-%09020(+!(,!B01Z!)B!U$%(&!0-!(6&08!1,//)-0(+X!U6016!1,-(8$*01(%!(6&!*&@$%($(0-5!

&-@08,-/&-($2!U$%(&!B,22)(0,-!A,)-*!0-!(6&!8&%&$816!$8&$O!

!

!

XHX C#@'&(+*%'#!R!";:6+*%'#!

]-,U2&*5&X!$((0()*&%!$-*!B8$1(01&%!8&5$8*0-5!%,20*!U$%(&!/$-$5&/&-(!6$@&!$28&$*+!9&&-!*0%1,@&8&*!(,!9&!

60562+!*0@&8%&O!S6&!A,22,U0-5!16$B(&8!(6&8&A,8&!$**8&%%&%!(6&!B8,@0%0,-!,A!$%!U&22!$%!*&/$-*!A,8!

0-A,8/$(0,-!$-*!&-@08,-/&-($2!&*)1$(0,-!0-!(6&!1,//)-0(+!9+!*0AA&8&-(!%($Z&6,2*&8%X!0-12)*0-5!(6&!/&*0$O!!

S6&!/&*0$!$8&!8&1,5-0%&*!$%!$-!0/B,8($-(!/&$%)8&!A,8!B)9201!&-@08,-/&-($2!&*)1$(0,-!0-!(6&!K'"L-.'&)

Y"I-&7"2$"#'/)O7/-45)7:)EFGPO!S6&!)%&!,A!*0AA&8&-(!/&*0$!A,8!0-18&$%0-5!1,//)-0(+!$U$8&-&%%X!B$8(010B$(0,-!

$-*!1,/B20$-1&!U0(6!&-@08,-/&-($2!B,2010&%!0%!&/B6$%0%&*!:b&@,2)(0,-$8+!d,@&8-/&-(!,A!<$-[09$8X!

RJG_i$=O!

!

Odour Nuisance

Breeding of Disease Vectors

Diarrhoea/Cholera

Bad Air Quality

Malaria

Respiratory Problems

Children Playing With Waste

Animals Eating Waste

Skin Disease

Bad Water Quality

Bad Soil Quality

Risk of Fire

Other Illness

Don’t Know

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%



! Kg!

4.4.1 2);%+!G3)!

A%9:&)!B]!E$)&$%)?!O!A&)f:)#6Q!'@!2);%+!G3)!_#eSbN`!

! !

F-!(6&!1,)8%&!,A!(6&!]"NY%)8@&+X!8&%B,-*&-(%!U&8&!$%Z&*!$9,)(!(6&08!/&*0$!)%&O!b$*0,!U$%!0*&-(0A0&*!$%!(6&!

/,%(!A8&V)&-(2+!)%&*!/&*0$O!gJXQk!20%(&-&*!(,!(6&!8$*0,!*$02+!$-*!$-,(6&8!Hk!%,/&(0/&%O!S6&!/$W,80(+X!

KRXGk!:-^_J_=!8&B,8(&*!8$*0,!)%&!9&(U&&-!I$/!Y!GR-,,-X!_Gk!*0*!-,(!%B&10A+!$-+!B8&A&88&*!(0/&O!4,%(!

A8&V)&-(&*!U&8&!(6&!%($(0,-%!K'"L-.'&)@&7'(4',#-"%)D7&97&'#-7")3K@D8)H'(-7)3VVBPi8B)*'/''2)3G]BVi8B)?/)

<77&)3G]BVi8B)!2''")3G_B_i8!$-*!@72.')h1)3GPB_i8N!!

!

!

A%9:&)!B^!4%()!'@!2);%+!G3)!O!4g!+#;!=+;%'!

Se!U$%!)%&*!*$02+!9+!K_XIk!$-*!%,/&(0/&%!9+!GRX`k!,A!8&%B,-*&-(%!:-^_`R=O!4,%(!,A!Se!)%&8%!:-^RK`=!

U$(16&*!(&2&@0%0,-!0-!(6&!(0/&!9&(U&&-!I$/!Y!GR-,,-!:GHk=!,8!IB/!Y!/0*-056(!:R_XIk=O!QJX_k!*0*!-,(!

/&-(0,-!$-+!%B&10A01!(0/&O!S6&!/$0-!Se!16$--&2%!)%&*!U&8&!K@D)3\PB]i8B)!"($9$"($"#)A$/$I-,-7")[-2-#$()

3!AZ8)3PjBMi8B)A'"L'"-')@&7'(4',#-"%)D7&97&'#-7")3A@D8)3PEBPi8B)D747"+#)3GEBMi8!$-*!*#'&)AZ)3jBji8N!!

S6&!(&-!/,%(!A8&V)&-(2+!)%&*!8$*0,!$-*!Se!%($(0,-%!$8&!B8&%&-(&*!0-!A'./$)M!$11,8*0-5!(,!(6&08!B,B)2$80(+!

$/,-5!8&%B,-*&-(%O!S6&!B8,58$//&%T!1,-(&-(!0%!%6,8(2+!0-(8,*)1&*!U0(6!B)9201!%($(0,-%!60562056(&*!0-!8&*!

$-*!B80@$(&!,-&%!0-!58&+O!!

! !

40%

24%

7%

19%

10%

TV Daytime (n=258)

31%

8%

4%

52%

5%

Radio Daytime (n=303)



! K`!

! 2);%+!3*+*%'#! J&'9&+(()!

G! /+#0%1+&!7&'+;6+3*%#9!>'&K'&+*%'#
h
!!

/7>!4g!!

Se!)%&8%E!H_XIk!:-^RK`=!

S,($2E!IRXRk!:-^_g_=!

S6&!<f#!)%&%!0(%!/&*0$!16$--&2%!(,!B8,@0*&!0-A,8/$(0,-!$-*!

&*)1$(0,-!(,!(6&!2,1$2!1,//)-0(+!(,!&-1,)8$5&!*&@&2,B/&-(O!

S6&!8$*0,!$%!U&22!$%!Se!B8,58$//&%!$0/!$(!B8,@0*0-5!

&-(&8($0-/&-(!$-*!*&20@&80-5!0-A,8/$(0,-!(,!(6&!B&,B2&!0-!

<$-[09$8O!L*)1$(0,-!1$/B$05-%!$8&!0-(&58$(&*!0-(,!(6&!

B8,58$//&!$-*!$**8&%%!@$80,)%!(,B01%X!0-12)*0-5!&-@08,-/&-(X!

6&$2(6!$%!U&22!$%!%)%($0-$92&!*&@&2,B/&-(!:<$-[09$8!f8,$*1$%(0-5!

#,8B,8$(0,-X!RJGI=O!

R! /7>!=+;%'!

b$*0,!)%&8%E!``X_k!:-^_J_=!

S,($2E!gJXGk!:-^_gK=!

_! C#;)K)#;)#*!4),)$%3%'#!\%(%*);!C4g!

Se!)%&8%E!_gXKk!:-^RK`=!

S,($2E!RQXHk!:-^_g_=!

!

FSe!98,$*1$%(%!-$(0,-$2!$-*!0-(&8-$(0,-$2!-&U%X!&*)1$(0,-!$%!U&22!

$%!&-(&8($0-/&-(!B8,58$//&%!A,8!(6&!5&-&8$2!B,B)2$(0,-O!D,1$2!

6&$2(6!1$/B$05-%!$8&!B8&%&-(&*!(,!%&-%0(0%&!(6&!1,//)-0(+!$-*!

/,9020%&!%)BB,8(O!S6&!/$W,80(+!,A!B8,58$//&%!0%!2,1$22+!

B8,*)1&*!$-*!98,$*1$%(&*!0-!'U$6020!:F-*&B&-*&-(!S&2&@0%0,-!

D0/0(&*X!RJGI=O!

Q! 4+#0+#%+!7&'+;6+3*%#9!>'&K'&+*%'#!

47>!

Se!)%&8%E!_RX_k!:-^RK`=!

S,($2E!RGXQk!:-^_g_=!

Sf#!98,$*1$%(%!-$(0,-$2!$-*!0-(&8-$(0,-$2!-&U%X!&*)1$(0,-!$%!

U&22!$%!%B,8(%!B8,58$//&%!A,8!(6&!5&-&8$2!B,B)2$(0,-!,A!

S$-[$-0$O!30(6!0(%!/0M&*!B8,58$//&X!(6&!16$--&2!$0/%!(,!

$**8&%%!@$80,)%!($85&(!58,)B%!:S$-[$-0$!f8,$*1$%(0-5!

#,8B,8$(0,-X!RJGK=O!

K! 5,!D''&!=+;%'!!

b$*0,!)%&8%E!GIX`k!:-^_J_=!

S,($2E!G_X_k!:-^_gK=!

"2!;,,8!0%!$-!F%2$/01!,80&-(&*!8$*0,!%($(0,-X!9+!$-!;da!0-!

<$-[09$8O!F(!98,$*1$%(%!0-A,8/$(0,-!(,!&-1,)8$5&!*&@&2,B/&-(!

$-*!(6&!$22&@0$(0,-!,A!B,@&8(+O!b$*0,!0%!)%&*!$%!$!/&$-%!(,!

&/B,U&8!(6&!1,//)-0(+X!&-$92&!B$8(010B$(0,-!$-*!8$0%&!

$U$8&-&%%!U0(6!8&5$8*!(,!&-@08,-/&-(!$-*!6&$2(6!0%%)&%!9$%&*!

,-!(6&!B80-10B2&%!,A!F%2$/!:4)%01!"A801$X!RJGK=O!

L+,++(!=+;%'!

b$*0,!)%&8%E!GIX`k!:-^_J_=!

S,($2E!G_X_k!:-^_gK=!

'$$2$/!b$*0,!0%!$!8$*0,!%($(0,-!A8,/!]&-+$X!98,$*1$%(0-5!

0-A,8/$(0,-X!-&U%X!%B,8(%!$-*!F%2$/01!($2Z%O!N8,58$//&%!0-12)*&!

*0%1)%%0,-%!,-!*0AA&8&-(!%,10&($2!0%%)&%!,A!0-(&8&%(!:b$*0,!'$2$$/X!

RJGKn!"%6,Z$!#6$-5&/$Z&8%X!RJGK=O!

I! C(++#!=+;%'!!

b$*0,!)%&8%E!GQXQk!:-^_J_=!

S,($2E!GGXKk!:-^_gK=!

b$*0,!F/$$-!0%!$-!F%2$/01!/&*0$!98,$*1$%(&*!A8,/!S$-[$-0$!U0(6!

(6&!$0/!,A!A$1020($(0-5!%,10$2!*&@&2,B/&-(O!S6&!B8,58$//&%!

($85&(!$(!20%(&-&8%!A8,/!*0AA&8&-(!8&2050,)%X!%,10$2!$-*!&1,-,/01!

9$1Z58,)-*%O!:S6&!F%2$/01!C,)-*$(0,-!Y!S<X!-O*O=O 

g! 7'(1+!A2!!

b$*0,!)%&8%E!G_XQk!:-^_J_=!

S,($2E!GJXgk!:-^_gK=!

f,/9$!C4!0%!$!/,*&8-!/)%01!8$*0,!%($(0,-!98,$*1$%(0-5!

&-(&8($0-/&-(!B8,58$//&%O!S6&!%($(0,-!0%!/$0-2+!($85&(&*!$(!

+,)(6%!$-*!+,)-5!$*)2(%O!

`! >'6'#:*!4g!

Se!)%&8%E!GRXKk!:-^RK`=!

S,($2E!`XIk!:-^_g_=!

#,1,-)(!Se!98,$*1$%(%!$!@$80&(+!,A!B8,58$//&%X!0-12)*0-5!2,1$2!

16$--&2%!$%!U&22!$%!0-(&8-$(0,-$2!-&U%X!%B,8(%!$-*!/,@0&!

16$--&2%!A8,/!$22!,@&8!(6&!U,82*!:#,1,-)(!.050($2!S&2&@0%0,-X!

RJG_=O!

H! L*+&!4g!

Se!)%&8%E!gXgk!:-^RK`=!

S,($2E!KXGk!:-^_g_=!

'($8!Se!98,$*1$%(%!&-(&8($0-/&-(!$%!U&22!$%!-$(0,-$2!$-*!

0-(&8-$(0,-$2!-&U%!B8,58$//&%!:'($8SeX!RJGI=O!

4+1,)!Y!2'3*!A&)f:)#*,Q!G3);!2);%+!L*+*%'#3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
w!F-!(6&!1,)8%&!,A!(6&!8&%&$816!B8,W&1(X!(6&!<f#!B8,*)1&*!%&@&8$2!B8,58$//&%!U0(6!8&5$8*!(,!'34X!

&-@08,-/&-(!$-*!6&$2(6O!"!*,1)/&-($8+!$9,)(!(6&!1$%&!%()*+!U$%!98,$*1$%(&*!$%!U&22!$%!$-!0-(&8$1(0@&!

($2Z%6,U!,-!(6&!(,B01O!!



! KH!

a-2+!G`X`k!,A!B$8(010B$-(%!8&$*!$!5$[&((&!,-1&!,8!%&@&8$2!(0/&%!B&8!U&&ZO!4,%(!A8&V)&-(2+!-$/&*!U&8&!(6&!

-&U%B$B&8%!<-9',6$)>'.'&-)3MMi8B)K'"L-.'&)[$7)3_\BPi8B)1S'"')<46-)3P\BGi8X!$%!U&22!$%!(6&!%B,8(%!-&U%!

1-46$L7)3PGB\i8!$-*!1S'"')*97&#)3G_BMi8O!`GXRk!,A!8&%B,-*&-(%!*0*!-,(!8&$*!$-+!-&U%B$B&8%!$(!$22O!S6&!

F-(&8-&(!U$%!(6&!2&$%(!)%&*!/&*0$!:GRk=!$/,-5!8&%B,-*&-(%O!4,%(!B,B)2$8!U&8&!(6&!&-(&8($0-/&-(!$-*!

1,//)-01$(0,-!B8,58$//&%!h'4$.77f)3V]B_i8B)06'#,?99)3jMi8B)[-:$)*#5/$)3E\B]i8B)J77%/$)3GPB]i8!$-*!

AS-##$&)3GPB]i8N!"%!6,)%&6,2*%!$8&!)%)$22+!-,(!&V)0BB&*!U0(6!$!1,/B)(&8X!/,%(!F-(&8-&(!)%&8%!5&(!$11&%%!

@0$!(6&08!%/$8(B6,-&O!

!

4.4.2 C#@'&(+*%'#!566)33!

N$8(010B$-(%!U&8&!$%Z&*!$9,)(!B8&@0,)%2+!8&1&0@&*!0-A,8/$(0,-!1,-1&8-0-5!B8,B&8!%,20*!U$%(&!*0%B,%$2X!

1,/B,%(0-5!$%!U&22!$%!8&1+120-5!$-*!8&)%&!,A!U$%(&!/$(&80$2%O!_gXIk!:-^_g`=!6$*!A,8/&82+!8&1&0@&*!

0-A,8/$(0,-!$9,)(!U$%(&!*0%B,%$2X!RIX_k!:-^_gI=!$9,)(!1,/B,%(0-5!$-*!RgXHk!:-^_gI=!8&5$8*0-5!(6&!

8&1+120-5!$-*!8&)%&!,A!U$%(&!/$(&80$2%O!!

!!!!!! !

!

! A%9:&)!Bb!C#@'&(+*%'#!L':&6)3!O!L',%;!M+3*)!F%3K'3+,P>'(K'3*%#9P=)6Q6,%#9!+#;!=):3)!

F(!U$%!A,)-*!(6$(!/,%(!0-A,8/$(0,-!6$*!9&&-!8&1&0@&*!@0$!Se!,8!8$*0,!B8,58$//&%O!30(6!8&5$8*!(,!%,20*!

U$%(&!*0%B,%$2!B8$1(01&%X!_Gk!,A!(6&!8&%B,-*&-(%!:-^GQR=!6$*!%&&-!$!Se!$-*!GQXGk!20%(&-&*!(,!$!8$*0,!

B8,58$//&O!"2%,!(6&!<4#!:R`XRk=!$%!U&22!$%!;da%!$-*!#fa%!:HXRk=!B2$+&*!$!1,-%0*&8$92&!8,2&!A,8!(6&!

B8,@0%0,-!,A!0-A,8/$(0,-!(,!(6&!1,//)-0(+O!F-A,8/$(0,-!,-!1,/B,%(0-5!:-^HH=!U$%!2&%%!A8&V)&-(2+!

A$1020($(&*!9+!(6&!5,@&8-/&-(!:KXGk=!,8!1,//)-0(+!%($Z&6,2*&8%!:`XGk=!9)(!0-A,8/$(0,-!*&20@&8+!9+!A80&-*%!

$-*!-&0569,)8%!:GGk=!5$0-&*!/,8&!0/B,8($-1&O!"5$0-!Se!:QQXQk=!$-*!8$*0,!:GQXGk=!1$/B$05-%!U&8&!

A8&V)&-(2+!/&-(0,-&*!$%!(6&!%,)81&!,A!0-A,8/$(0,-O!]-,U2&*5&!1,-1&8-0-5!(6&!8&1+120-5!$-*!8&)%&!,A!'3!

/$(&80$2%!6$*!/$0-2+!9&&-!$1V)08&*!(68,)56!SeX!9+!QRXHk!,A!8&%B,-*&-(%!:-^GJK=O!"2%,!1$/B$05-%!0-0(0$(&*!

9+!(6&!<4#!:GIXRk=X!$%!U&22!$%!0-A,8/$(0,-!A8,/!A80&-*%!$-*!-&0569,)8%!:GRXQk=!$-*!8$*0,!B8,58$//&%!

:GJXKk=!6$*!1,-%0*&8$92&!0-A2)&-1&!,-!(6&!B8,@0%0,-!,A!0-A,8/$(0,-O a-2+!A&U!8&%B,-*&-(%!6$*!8&1&0@&*!

Waste Disposal (n=378)

Composting (n=376)

Recycling/Reuse (n=376)

0% 10% 20% 30% 40%



! IJ!

0-A,8/$(0,-!,-!(6&!/&-(0,-&*!(,B01%!(68,)56!&*)1$(0,-$2!0-%(0()(0,-%X!-&U%B$B&8%!,8!(6&!F-(&8-&(X!$%!

022)%(8$(&*!0-!(6&!58$B6O!

!

"9,)(!6$2AX!QgXKk!,A!8&%B,-*&-(%!U,)2*!20Z&!(,!8&1&0@&!A)8(6&8!0-A,8/$(0,-!,-!%,20*!U$%(&X!1,/B,%(0-5!$-*!

8&1+120-5X!U6&8&$%!QKXQk!U&8&!-,(!0-(&8&%(&*!:-^_gg=O!"!-,(01&$92&!*0AA&8&-1&!9&(U&&-!8&%B,-*&-(%!U6,!

6$*!8&1&0@&*!0-A,8/$(0,-!9&A,8&!$-*!(6,%&!U6,!6$*!-,(!U$%!&@0*&-(!1,-1&8-0-5!(6&08!8&V)&%(!A,8!$**0(0,-$2!

0-A,8/$(0,-O!S6&!/$W,80(+!,A!(6,%&!8&%B,-*&-(%X!U6,!6$*!$28&$*+!8&1&0@&*!0-A,8/$(0,-X!*&%08&*!$**0(0,-$2!

0-A,8/$(0,-!,-!%,20*!U$%(&!*0%B,%$2!:KRX`kX!-^GQR=X!1,/B,%(0-5!:I_X_kX!-^H`=!$%!U&22!$%!8&1+120-5!$-*!

8&)%&!:KQX_kX!-^GJK=O!"/,-5!8&%B,-*&-(%!U6,!6$*!-&@&8!8&1&0@&*!0-A,8/$(0,-!9&A,8&X!(6&!8&V)&%(!A,8!

0-A,8/$(0,-!U$%!1,-%0*&8$92+!2,U&8!A,8!U$%(&!*0%B,%$2!:Q_XgkX!-^R_G=X!1,/B,%(0-5!:QGXIkX!-^RgQ=!$-*!

8&1+120-5!:QQX`kX!-^RI`=O!!

!

QKXKGk!:-^Gg`=!,A!(6&!%)8@&+!8&%B,-*&-(%!0-*01$(&*!Se!$%!(6&08!B8&A&88&*!/&(6,*!,A!0-A,8/$(0,-!*&20@&8+!

A,22,U&*!9+!B8$1(01$2!B8&%&-($(0,-!:RgXK_k=X!8$*0,!:G`XKQk=!$-*!U80((&-!0-A,8/$(0,-!:GRX_Ik=O!gHXQk!,A!

]"NY%)8@&+!8&%B,-*&-(%!:-^_gQ=!$58&&*!(6$(!B)9201!&*)1$(0,-!1$/B$05-%!$8&!$!%)0($92&!/&$-%!A,8!

$**8&%%0-5!(6&!%,20*!U$%(&!B8,92&/!0-!<$-[09$8X!U602&!GRX_k!*0*!-,(!8&5$8*!B)9201!(8$0-0-5!$%!$!%,2)(0,-!A,8!

(6&!1)88&-(!%0()$(0,-O!S6&!@$%(!/$W,80(+!,A!8&%B,-*&-(%X!H_X`k!:-^_gR=!6,U&@&8!U,)2*!%)BB,8(!(6&!

0-(&58$(0,-!,A!&-@08,-/&-($2!&*)1$(0,-!0-!%16,,2%O!!

!

;&@&8(6&2&%%X!$-$2+%0%!8&@&$2&*!(6$(!(6&8&!U$%!-,!1,-%0*&8$92&!*0AA&8&-1&!0-!%,20*!U$%(&!/$-$5&/&-(!

B8$1(01&%!0-12)*0-5!%&B$8$(0,-X!1,/B,%(0-5!$-*!*0%B,%$2!,A!%,20*!U$%(&!$/,-5!(6,%&!8&%B,-*&-(%!U6,!6$*!

8&1&0@&*!0-A,8/$(0,-!9&A,8&!$-*!(6,%&!U6,!6$*!-,(O!F(!0%!V)&%(0,-$92&!0A!(6&!/&8&!B8,@0%0,-!,A!0-A,8/$(0,-!

0%!%)AA010&-(!(,!&-$92&!$-*!0-*)1&!1,//)-0(+!/&/9&8%!(,!$BB2+!(6&08!Z-,U2&*5&!$-*!0/B2&/&-(!

%)%($0-$92&!9&6$@0,)8!16$-5&O!!

!

S6&!?&$*!,A!(6&!',10$2!'&8@01&!.&B$8(/&-(!,A!(6&!<4#!8$0%&*!A)8(6&8!$%%)/B(0,-%!0-!(6&!1,)8%&!,A!(6&!

V)$20($(0@&!0-(&8@0&UO!?&!B8,B,%&*!(6$(!(6&!B,,8!%,20*!U$%(&!/$-$5&/&-(!B8$1(01&%!1$--,(!,-2+!9&!

$%%,10$(&*!U0(6!2$1Z0-5!Z-,U2&*5&!$9,)(!(6&!B8,B&8!6$-*20-5!,A!U$%(&!9)(!A)8(6&8/,8&!U0(6!$-!0-%)AA010&-(!

1,/B8&6&-%0,-!,A!(6&!0-(&88&2$(0,-!,A!&-@08,-/&-($2!B,22)(0,-!$-*!6&$2(6!$/,-5!8&%0*&-(%O!F-!$**0(0,-X!(6&!

%,2&!8&%B,-%09020(+!A,8!'34!U$%!1,//,-2+!$((809)(&*!(,!(6&!<4#X!8&%)2(0-5!0-!2$1Z0-5!1,,B&8$(0,-!U0(6!(6&!

1)88&-(!'34!%+%(&/O!!!

!

4.4.3 "#$%&'#()#*+,!\+?3!R!=)9:,+*%'#3!

S6&!/$W,80(+!,A!%)8@&+!B$8(010B$-(%!:-^_`R=X!KJX_k!%($(&*!9&0-5!)-A$/020$8!U0(6!(6&!2$U%!1,-1&8-0-5!(6&!

&-@08,-/&-(!,8!U$%(&!*0%B,%$2!0-!<$-[09$8O!d8&$(!@$80$(0,-%!0-!Z-,U2&*5&!$-*!$U$8&-&%%!U&8&!A,)-*!0-Y

9&(U&&-!(6&!%()*+!$8&$%X!8$-50-5!A8,/!,-2+!RGXGk!,A!8&%B,-*&-(%!0-!]020/$6&U$!\))!(,!gKk!0-!'&92&-0X!U6,!

Z-&U!$9,)(!(6&!&M0%(&-1&!,A!&-@08,-/&-($2!2$U%!0-!<$-[09$8O!;&@&8(6&2&%%X!&@&-!(6,%&!8&%B,-*&-(%!$U$8&!

,A!(6&!&-@08,-/&-($2!2$U!$-*!(6&!1,-%&V)&-(!B8,6090(0,-!,A!8$-*,/!*)/B0-5!&M6090(&*!B,,8!'34!



! IG!

9&6$@0,)8O!#8)*&!*)/B0-5!U$%!%(022!B8$1(0%&*!9+!RKXIk!,A!0-A,8/&*!8&%B,-*&-(%!:-^GK_=!1,/B$8&*!(,!

_KXGk!,A!(6,%&!U6,!U&8&!)-$U$8&!,A!&M0%(0-5!8&5)2$(0,-%O!;,-&!,A!(6&!B$8(010B$-(%!/&-(0,-&*!$-+!B&-$2(+!

A,8!,8!1,-%&V)&-1&!,A!8$-*,/!*)/B0-5X!U6016!8&A2&1(%!(6&!-,-Y&M0%(&-(!B8,%&1)(0,-!,A!(6&!2$U!$(!

1,//)-0(+!2&@&2O!!

!

F-!(6&!1,)8%&!,A!(6&!&MB&8(!0-(&8@0&UX!%&@&8$2!16$22&-5&%!9&%0*&%!(6&!2$1Z0-5!Z-,U2&*5&!,A!%,/&!

8&%B,-*&-(%!U&8&!-$/&*!$%!1,-%(8$0-(%!A,8!(6&!%)11&%%A)2!0/B2&/&-($(0,-!$-*!B8,%&1)(0,-!,A!2$U%!

8&5$8*0-5!'34O!D,1$2!6$90(%!8,,(&*!0-!1)2()8$2!(8$*0(0,-%!B8&@&-(!8&%0*&-(%!A8,/!8&B,8(0-5!1,-(8$@&-(0,-%!

,A!(6&!2$U!1,//0((&*!9+!,(6&8!1,//)-0(+!/&/9&8%O!"**0(0,-$22+!-,!$)(6,80(+!6$*!9&&-!$BB,0-(&*!(,!

,@&8%&&!$-*!0/B2&/&-(!B8,%&1)(0,-O!"!2$1Z!,A!Z-,U2&*5&!$9,)(!(6&!%B&10A01!&-@08,-/&-($2!2$U%!$-*!

8&5)2$(0,-%!&@&-!$/,-5!2,1$2!5,@&8-/&-(!,AA010$2%!(6&/%&2@&%X!0-12)*0-5!(6&!'6&6$%!U$%!A)8(6&8/,8&!

0-*01$(&*!$%!$!1,//,-!B8,92&/!9+!(6&!*#'#$)7:)#6$)Y"I-&7"2$"#)H$97&#)EFF_cEFFM!:<$-[09$8!.&B$8(/&-(!

,A!L-@08,-/&-(!RJJK=O!S6&!0-%)AA010&-(!Z-,U2&*5&!$-*!8&%B,-%09020(+!,A!$)(6,80(0&%!&-1,)8$5&*!0-*0AA&8&-1&!

$-*!2$1Z0-5!1,/B20$-1&!,A!8&%0*&-(%O!

!

XHY A%#+#6%+,!=)3':&6)3!@'&!LM2!

S6&!A0-$-10$2!8&%,)81&%!A,8!(6&!B8,@0%0,-!,A!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!U&8&!8&B&$(&*2+!$**8&%%&*!

9+!$!@$80&(+!,A!%($Z&6,2*&8%O!D$1Z0-5!$-*!)-%($92&!A0-$-10$2!8&%,)81&%!$(!1,//)-0(+!$%!U&22!$%!5,@&8-/&-(!

2&@&2!U&8&!0*&-(0A0&*!$%!,-&!,A!(6&!/$W,8!16$22&-5&%!A,8!(6&!0/B2&/&-($(0,-!,A!$!%)%($0-$92&!'34!%+%(&/O!!

3602&!$22!6,)%&6,2*%!$8&!,9205&*!(,!1,-(809)(&!$!/,-(62+!A&&!,A!_OJJJi^!S'6!:&V)0@$2&-(!(,!GX_I!L)8,%=
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8&%&$816!$1(0@0(0&%O!S6&!8&%B&1(0@&!2,1$2!$)(6,80(0&%!$(!1,//)-0(+!2&@&2!:'6&6$%=!U&8&!@0%0(&*!0-!B&8%,-!(,!

*0%1)%%!(6&!B2$--&*!8&%&$816O!S6&!1,,B&8$(0,-!,A!(6&!'6&6$%!U$%!18)10$2!A,8!(6&!%)11&%%!,A!(6&!%()*+X!$%!

(6&+!$8&!60562+!8&%B&1(&*!$/,-5!8&%0*&-(%!$-*!6$@&!1&8($0-!$)(6,80(+!U0(60-!(6&08!$8&$!,A!W)80%*01(0,-O!"22!

'6&6$%!U&8&!@&8+!6&2BA)2!0-!(6&!B8&B$8$(0,-!$-*!0/B2&/&-($(0,-!,A!(6&!1,//)-0(+!%()*+O!!

!

.$($!1,22&1(0,-!0-12)*&*!$!V)$-(0($(0@&!]"NY%)8@&+!(,!/&$%)8&!1,//,-!Z-,U2&*5&X!$((0()*&%!$-*!B8$1(01&%!

0-!(6&!1,//)-0(+!$-*!(,!$%%&%%!(6&!1)88&-(!*,/&%(01!'34!%&8@01&O!S6&!%)8@&+!U$%!1,-*)1(&*!0-!A,8/!,A!

A$1&Y(,YA$1&!0-(&8@0&U%X!*)&!(,!(6&!8&2$(0@&2+!6056!0220(&8$1+!8$(&!0-!<$-[09$8O!S6&!]"NYV)&%(0,--$08&!$%!U&22!

$%!(6&!0-(&8@0&U&8Y(8$0-0-5!/$-)$2!U&8&!B8&B$8&*!0-!1,,B&8$(0,-!U0(6!$-*!(8$-%2$(&*!0-(,!'U$6020!9+!$!2,1$2!

*,1(,8X!U6,!0%!&MB&80&-1&*!0-!8&%&$816!/&(6,*,2,5+!$-*!U&22!$1V)$0-(&*!U0(6!(6&!2,1$2!1)%(,/%!$-*!

/&-($20(+O!S6&!]"NY%)8@&+!U$%!$**0(0,-$22+!8&@0&U&*!9+!(6&!/&-(,80-5!N8,A&%%,8!$(!(6&!7-0@&8%0(+!,A!

"BB20&*!'10&-1&%!0-!?$/9)85X!d&8/$-+O!"!B02,(Y(&%(!U$%!1,-*)1(&*!0-!$!1,/B$8$92&!%&((0-5!0-!<$-[09$8!

S,U-!(,!(&%(!(6&!V)&%(0,--$08&c%!%)0($9020(+O!S6&!&AA&1(0@&!*$($!1,22&1(0,-!U$%!$160&@&*!(68,)56!

1,/B8&6&-%0@&!B8&B$8$(0,-!,A!(6&!%()*+!$-*!%)BB,8(!,A!(6&!2,1$2!0-(&8@0&U&8%!0-!(6&!A0&2*O!S6&!8&%&$816!

(&$/!*&/,-%(8$(&*!$!6056!*&58&&!,A!B&8%&@&8$-1&!)-*&8!*0AA01)2(!1,-*0(0,-%X!A2&M09020(+!$-*!*&*01$(0,-!(,!

(6&!8&%&$816X!U6016!U$%!8&A2&1(&*!0-!(6&!8&%B,-%&%!,A!(6&!0-(&8@0&U&&%O!!

!

S6&!8&%&$816&8!U$%!B8&%&-(!(68,)56,)(!(6&!A0&2*!%)8@&+X!(,!1,,8*0-$(&!(6&!%()*+!B8,1&%%!$-*!(,!$BB8,$16!

%&2&1(&*!6,)%&6,2*%!(,!B&8%,-$22+!0-(8,*)1&!(6&!B)8B,%&!$-*!B8,1&*)8&!,A!(6&!1,//)-0(+!0-(&8@0&U%O!S6&!

1,22$9,8$(0,-!U0(6!(6&!2,1$2!1,//)-0(+!$)(6,80(0&%X!(6&!'6&6$%X!$%!U&22!$%!(6&!B&8%,-$2!$BB8,$16!,A!

%&2&1(&*!6,)%&6,2*%X!8&%)2(&*!0-!&M(&-%0@&!1,,B&8$(0@&-&%%!$-*!$!GJJk!8&%B,-%&!8$(&O!a-2+!(U,!0-(&8@0&U%!

U&8&!(&8/0-$(&*!9+!8&V)&%(!,A!(6&!8&%B,-*&-(%O!40%%0-5!$-%U&8%!*)&!(,!B8,92&/%!U0(6!)-*&8%($-*0-5!,8!

)-U0220-5-&%%!(,!$-%U&8!,11)88&*!(,!$!-&5205092&!&M(&-(O!N$8(010B$(0,-!0-!(6&!%)8@&+!U$%!@,2)-($8+!$A(&8!

8&%B,-*&-(%!U&8&!0-A,8/&*!$9,)(!(6&!,9W&1(0@&!,A!(6&!%()*+!$-*!$%%)8&*!1,-A0*&-(0$20(+O!S6&!*$($!U$%!

1,22&1(&*!$-,-+/,)%2+O!"22!B$8(010B$-(%!%05-&*!$-!0-A,8/&*!1,-%&-(!A,8/!$-*!U6&8&!-,(0A0&*!(6$(!(6&+!

1,)2*!U0(6*8$U!A8,/!B$8(010B$(0,-!$(!$-+!(0/&O!S68,)56,)(!(6&!*$($!1,22&1(0,-!$%!U&22!$%!B8,1&%%0-5X!$11&%%!

(,!(6&!5$(6&8&*!0-A,8/$(0,-!U$%!20/0(&*!(,!(6&!%()*+!(&$/!0-@,2@&*!0-!0-(&8@0&U%!$-*!*$($!$-$2+%0%O!"%!(6&!

%()*+!*0*!-,(!0-12)*&!$-+!0-(&8@&-(0,-X!(6&8&!U&8&!-,!$-(010B$(&*!B,%0(0@&!,8!-&5$(0@&!1,-%&V)&-1&%!A,8!(6&!

0-(&8@0&U&&%O!S6&!%()*+!B$8(010B$-(%!$%!U&22!$%!,(6&8!1,//)-0(+!/&/9&8%!U&8&!@&8+!%)BB,8(0@&!(68,)56,)(!

(6&!A0&2*!8&%&$816O!

!

x)$20($(0@&!*$($!U$%!1,22&1(&*!0-!A,8/!,A!,9%&8@$(0,-%X!A0&2*!-,(&%!$-*!$!V)$20($(0@&!&MB&8(!0-(&8@0&UX!(,!

A)8(6&8!&MB2,8&!$-*!)-*&8%($-*!(6&!%&((0-5X!)-*&82+0-5!1,-(&M(!$%!U&22!$%!*0AA&8&-(!B&8%B&1(0@&%!U0(60-!(6&!

1$%&!%()*+O!a9%&8@$(0,-%!U&8&!*,1)/&-(&*!0-!A,8/!,A!B6,(,58$B6%!0-!(6&!1,)8%&!,A!(6&!0/B2&/&-($(0,-!,A!

(6&!]"NY%)8@&+O!S6&!'6&6$%X!%,/&!;da%!$-*!1,//)-0(+!58,)B%!$%!U&22!$%!%&2&1(&*!1,//)-0(+!/&/9&8%!



! II!

:%)16!$%!0-A,8/$2!U$%(&!U,8Z&8%!,8!%1$@&-5&8%=!U&8&!V)&%(0,-&*!0-A,8/$22+!(,!$1V)08&!1,/B8&6&-%0@&!

0-A,8/$(0,-!$9,)(!(6&!8&%&$816!(,B01O!"**0(0,-$2!0-%B&1(0,-%!,A!%&2&1(&*!%0(&%!U0(60-!(6&!%()*+!$8&$!U&8&!

)-*&8($Z&-!*)80-5!(6&!8$0-!%&$%,-!:"B802!RJGK=!(,!1,/B2&/&-(!(6&!8&%&$816!A0-*0-5%X!U6016!A,22,U&*!(6&!

0-(&8@0&U!B&80,*O!N6,(,58$B6%!$-*!-,(&%!U&8&!($Z&-!(,!*,1)/&-(!(6&!$--)$22+!8&1)880-5!*&@$%($(0-5!

&-@08,-/&-(!$-*!6&$2(6!1,-*0(0,-%!*)&!(,!(6&!6&$@+!8$0-A$22O!S6&!A0&2*!8&%&$816!U$%!B$8(0$22+!$11,/B$-0&*!

$-*!*,1)/&-(&*!9+!$!1$/&8$!(&$/!,A!(6&!B)9201!Se!%($(0,-!<f#X!(,!B8,@0*&!0-A,8/$(0,-!$-*!8$0%&!

$U$8&-&%%!0-!(6&!1,//)-0(+O!S6&!8&%&$816&8!$-*!0-(&8@0&U&8%!U&8&!V)&%(0,-&*!$9,)(!(6&!B)8B,%&!$-*!

%1,B&!,A!(6&!8&%&$816!U602&!1,//)-0(+!/&/9&8%!6$*!(6&!,BB,8()-0(+!(,!1,//&-(!,-!*,/&%(01!'34!$%!

U&22!$%!&-@08,-/&-(!$-*!6&$2(6!1,-*0(0,-%!0-!(6&08!8&%B&1(0@&!$8&$O!!

!

S6&!V)$20($(0@&!&MB&8(!0-(&8@0&U!U0(6!(6&!?&$*!,A!(6&!',10$2!'&8@01&!.&B$8(/&-(!,A!(6&!<4#!/$0-2+!

8&5$8*&*!(6&!%+%(&/!$-*!5,@&8-$-1&!$%B&1(%!,A!*,/&%(01!'34!0-!<$-[09$8O!F(!U$%!1,-*)1(&*!(,!

1,/B2&/&-(!(6&!A0-*0-5%!A8,/!(6&!1,//)-0(+!%()*+O!S6&!0-(&8@0&U!U$%!1,-*)1(&*!0-!L-520%6X!$-*!8&1,8*&*!

A,8!%)9%&V)&-(!(8$-%180B(0,-O!S6&!0-(&8@0&U!U$%!B&8A,8/&*!U0(6,)(!$-+!*0%()89$-1&X!$%!(6&!0-(&8@0&U&&!

U$%!@&8+!1,,B&8$(0@&!$-*!U0220-5!(,!B8,@0*&!1,/B8&6&-%0@&!0-A,8/$(0,-O!S6&!?&$*!,A!(6&!',10$2!'&8@01&!

.&B$8(/&-(!2$(&8!8&@0&U&*!(6&!/$W,8!A0-*0-5%!A8,/!(6&!0-(&8@0&U!A,8!$11)8$1+!$-*!18&*09020(+O!!!

!

"!1$%&!%()*+!0%!$!@&8+!1,/B2&M!$-*!(0/&Y1,-%)/0-5!B8,1&%%X!*)&!(,!(6&!&M(&-%0@&!8&%&$816!0-!(6&!A0&2*!

A,22,U&*!9+!(6&!8&@0&UX!12$%%0A01$(0,-!$-*!$-$2+%0%!,A!*$($!A8,/!*0AA&8&-(!%,)81&%!$%!U&22!$%!(6&!,85$-0%$(0,-!

$-*!%)//$8+!,A!8&%)2(%!:#8&%U&22X!RJG_=O!.)&!(,!(6&!%1,B&!,A!(6&!8&%&$816!$-*!8016!*&%180B(0,-!,A!(6&!1$%&X!

(6&!%()*+!/&(6,*%!8&%&/92&!&(6-,58$B601!8&%&$816O!S$Z0-5!$-!&MB2,8$(0@&!$BB8,$16X!(6&!8&%&$816!/&(6,*%!

$-*!B8,1&*)8&%!&@,2@&*!$-*!*&@&2,B&*!(68,)56,)(!(6&!8&%&$816!B8,1&%%X!U6016!&-($02&*!(6&!0-0(0$(0,-X!

,85$-0%$(0,-!$-*!0/B2&/&-($(0,-!,A!(6&!1$%&!%()*+O!:#8&%U&22X!]2$%%&-X!N2$-,!#2$8ZX!h!#2&55!'/0(6X!RJGJ=O!

'&@&8$2!(6&/&%!&/&85&*!U0(60-!(6&!1$%&!%()*+O!S6&!12$%%0A01$(0,-!$-*!0-(&58$(0,-!,A!A0-*0-5%!$-*!

,9%&8@$(0,-%!A8,/!(6&!*0AA&8&-(!*$($!%,)81&%!U$%!16$22&-50-5X!*)&!(,!(6&!V)$-(0(+!,A!0-A,8/$(0,-O!S6&!

1,/B8&6&-%0@&!8&%)2(%!A8,/!(6&!*0AA&8&-(!/&(6,*,2,50&%!U&8&!12)%(&8&*!$-*!B8&%&-(&*!$11,8*0-5!(,!(6&08!

(,B01$2!8&2&@$-1&!A,8!(6&!*,/&%(01!'34!0-!<$-[09$8O!S6&!A0-*0-5%!$8&!%)9%&V)&-(2+!$BB20&*!(,!(6&!

F-(&58$(&*!')%($0-$92&!3$%(&!4$-$5&/&-(!A8$/&U,8ZO!4$W,8!B8,92&/%!A,8!(6&!0/B2&/&-($(0,-!,A!$-!

F')%34!$(!1,//)-0(+!2&@&2!$8&!%)//$80%&*!$-*!8&1,//&-*$(0,-%!50@&-!A,8!%)0($92&!0-(&8@&-(0,-%!U0(60-!

(6&!%&((0-5!,A!(6&!1$%&!%()*+O!

!

S6&!8&%&$816!B8,W&1(!U$%!1,-*)1(&*!$%!$!B$8(0$2!A)2A02/&-(!,A!(6&!4$%(&8!,A!?&$2(6!'10&-1&%!$(!(6&!?"3O!

S6&!1$%&!%()*+!6,U&@&8!*&@&2,B&*!9&+,-*!(6&!8&V)08&*!%1,B&X!*)&!(,!(6&!1,/B2&M0(+!,A!(6&!8&%&$816!(,B01!

$%!U&22!$%!(,!(6&!%B&10A01!2,1$2!1,-*0(0,-%!(6$(!6$*!(,!9&!0-1,8B,8$(&*O!S6&8&A,8&X!(6&!8&%&$816&8!%B&-(!$-!

&M(&-%0@&!(0/&!:")5O!RJG_Y4$+!RJGK=!0-!<$-[09$8O!'6&!U$%!$-!$11&B(&*!8&%0*&-(!0-!$-!&M12)%0@&2+!2,1$2!

*,/&%(01!$8&$!U0(6!@&8+!2,U!%,10,Y&1,-,/01!$-*!U$%!0-(&58$(&*!0-(,!(6&!8&%B&1(0@&!1,//)-0(+X!U6016!

&-$92&*!$-!0-Y*&B(6!)-*&8%($-*0-5!,A!(6&!2,1$2!1)2()8&!$-*!20@0-5!1,-*0(0,-%O!S6&!%()*+!U$%!0-0(0$(&*X!

B2$--&*X!B8&B$8&*!$-*!0/B2&/&-(&*!9+!(6&!8&%&$816&8!0-!1,,B&8$(0,-!U0(6!$!2,1$2!58$%%Y8,,(!,85$-0%$(0,-!



! Ig!

:ded=X!U6016!A$1020($(&*!(6&!$11&%%!(,!@$80,)%!%($Z&6,2*&8%!$-*!*$($!%,)81&%!$-*!&-$92&*!(6&!%)11&%%A)2!

8&$20%$(0,-!,A!(6&!B8,W&1(O!S6&!0-(&-%0@&!1,22$9,8$(0,-!&-$92&*!(6&!*&%05-!$-*!0/B2&/&-($(0,-!,A!$!2,1$22+!

A&$%092&X!9)(!%10&-(0A01$22+!@$2)$92&!8&%&$816!%()*+O!!

!

5.1.1 g+,%;+*%'#!!

.0AA&8&-(!@$20*$(0,-!%(8$(&50&%X!$%!B8&%&-(&*!0-!#8&%U&22T%!Qk+'/-#'#-I$)!"l+-&5)'"()H$,$'&46)U$,-%"B)EFGPQ!

U&8&!&/B2,+&*!(,!&-%)8&!(6&!%10&-(0A01!@$2)&!,A!(6&!8&%&$816O!!

!

O&7/7"%$()$"%'%$2$"#)'"()9$&,-,#$"#)7.,$&I'#-7"W!S6&!&M(&-%0@&!(0/&!$-*!0-(&8$1(0,-!0-!(6&!A0&2*!U$%!,-&!

,A!(6&!%(8&-5(6%!,A!(60%!1$%&!%()*+X!$%!0(!6&2B&*!(,!(6&!5$0-!(8)%(!,A!(6&!1,//)-0(+!$-*!,9($0-!$-!0-Y*&B(6!

)-*&8%($-*0-5!,A!(6&!%0()$(0,-!U0(6!$22!0(T%!A$1&(%O!S6&!A0&2*!8&%&$816!U$%!1,-*)1(&*!,@&8!(6&!1,)8%&!,A!(U,!

/,-(6%!$A(&8!&M(&-%0@&!B8&B$8$(0,-X!0-12)*0-5!B80,8!A0&2*!@0%0(%X!U6016!$22,U&*!(6&!1,22&1(0,-!,A!

1,/B8&6&-%0@&!0-A,8/$(0,-O!"-!)-%16&*)2&*!A,22,UY)B!U$%!)-*&8($Z&-!*)80-5!(6&!8$0-!%&$%,-!A,22,U0-5!

(6&!]"NY%)8@&+!(,!1,/B2&/&-(!(6&!A0-*0-5%!$-*!1$%&!$-$2+%0%O!

!

H-46B)#6-4f)($,4&-9#-7"W)S6&!8&%&$816!A0-*0-5%!U&8&!*,1)/&-(&*!$-*!B8&%&-(&*!0-!@$80,)%!A,8/$(%X!0-12)*0-5!

(6&!8016!*&%180B(0,-!$-*!022)%(8$(0,-!,A!A0&2*!-,(&%!$-*!,9%&8@$(0,-%!$%!U&22!$%!(6&!0-(8,*)1(0,-!,A!%($(0%(01%!

$-*!1,88&%B,-*0-5!58$B6%!8&B8&%&-(0-5!A0-*0-5%!A8,/!(6&!]"NY%)8@&+O!S6&!1,-(&M()$2!B8&%&-($(0,-!,A!

8&%)2(%!&-$92&%!(6&!8&$*&8!(,!9&!$92&!(,!8&2$(&!(,!(6&!A0-*0-5%!$-*!1,-*0(0,-%!%B&10A01!(,!(6&!%()*+!$8&$O!!

)

A&-'"%+/'#-7"W!S6&!8&%&$816!0-1,8B,8$(&*!*0AA&8&-(!*$($!%,)81&%X!(68,)56!(6&!$BB201$(0,-!,A!/)2(0B2&!

/&(6,*%!$-*!0-@&%(05$(,8%O!S80$-5)2$(0,-!,A!A0-*0-5%!U$%!)%&*!(,!@$20*$(&!(6&!0-A,8/$(0,-!$-*!&-%)8&!

%10&-(0A01$22+!@$2)$92&!8&%&$816O!!

!

O$$&)&$I-$S)'"()($.&-$:-"%W)S6&!1$%&!%()*+!U$%!1,-*)1(&*!9+!$!A,8&05-!8&%&$816&8!0-!<$-[09$8X!U6016!/$*&!

12,%&!1,,B&8$(0,-!U0(6!2,1$2!%($Z&6,2*&8%!18)10$2O!"!58$%%Y8,,(!;da!$-*!2,1$2!*,1(,8!$11,/B$-0&*!(6&!

8&%&$816!B8,1&%%X!*&%05-!$-*!0/B2&/&-($(0,-!(,!&-%)8&!2,1$2!A&$%09020(+O!S6&!U6,2&!8&%&$816!B8,1&%%!U$%!

A)8(6&8/,8&!*0%1)%%&*!U0(6!$-*!8&@0&U&*!9+!(6&!8&%&$816&8T%!B8,A&%%0,-$2!$*@0%,8!$(!(6&!7-0@&8%0(+!,A!

"BB20&*!'10&-1&%!A,8!%10&-(0A01!$11)8$1+O!

!

D/'&-:-4'#-7")7:)&$,$'&46$&).-',W)S6&!8&%&$816&8!B2$+&*!$!*0%(0-1(0@&!8,2&!A,8!(6&!*&@&2,B/&-(!$-*!,)(1,/&!

,A!(6&!8&%&$816!B8,W&1(O!S6&!8&%&$816&8T%!0-A2)&-1&!,-!(6&!0/B2&/&-($(0,-!,A!(6&!8&%&$816!0%!*0%1)%%&*!0-!

*&($02!0-!16$B(&8!MNGNP)O7,,-./$)*7+&4$,)7:)@-',N)

!

! !



! I`!

C)8(6&8!180(&80$!0/B,8($-(!A,8!(6&!&@$2)$(0,-!,A!1$%&!%()*+!8&%&$816X!$%!*&A0-&*!9+!#8&%U&22!:RJG_=!$8&!

*0%1)%%&*!0-!(6&!A,22,U0-5O!

• S6&!%()*+!$8&$!:#,22&1(0,-![,-&!#=!U$%!16,%&-X!$%!0(!0%!16$8$1(&80%&*!9+!2,U!%,10,Y&1,-,/01!%($()%!$-*!

A)8(6&8/,8&!9+!$!2,U!2&@&2!,A!B)9201!%&8@01&%!9+!(6&!<4#O!S6&!1$%&!U$%!(6&8&A,8&!*&A0-&*!9+!0(%!

B8&1$80,)%!1,-*0(0,-%!1,-1&8-0-5!*,/&%(01!'34!$%!U&22!$%!8&2$(&*!&-@08,-/&-(!$-*!6&$2(6!1,-*0(0,-%O!

S6&!G_!'6&60$%!U0(60-!(6&!789$-!3&%(!:;,8(6!<,-&=!U&8&!%)9%&V)&-(2+!0*&-(0A0&*!$%!/)2(0B2&!1$%&%!

U0(60-!(6&!1$%&!%()*+X!$%!(6&+!1,-%(0()(&!$)(,-,/,)%!$8&$%!U0(6!(6&08!,U-!2,1$2!$*/0-0%(8$(0,-O!S6&!

*0AA&8&-(0$(0,-!9&(U&&-!(6&!@$80,)%!'6&60$%!&-$92&*!(6&!1,/B$80%,-!,A!(6&08!8&%B&1(0@&!1,//)-0(+!

0-0(0$(0@&%O!!

!

• S6&!1$%&!$-$2+%0%!6$*!$-!0-(80-%01!/&80(X!$%!0(!$0/&*!$(!5$(6&80-5!%B&10A01!*$($!0-!(6&!1$%&!%()*+!$8&$O!F(!

A,1)%&*!,-!(6&!B$8(01)2$8%!,A!(6&!/,%(!*&B80@&*!$8&$!U0(60-!)89$-!<$-[09$8!8$(6&8!(6$-!%&&Z0-5!

5&-&8$20%$(0,-O!!!

!

• S6&!1$%&!%()*+!U$%!9$%&*!,-!(6&!F')%34!A8$/&U,8ZX!U6016!0-(8,*)1&%!(6&!/)2(0B2&!0-A2)&-1&%!,-!

'34O!S6&8&A,8&!*0AA&8&-(!*0/&-%0,-%!,A!'34!U&8&!$**8&%%&*!0-!(6&!*$($!1,22&1(0,-!B8,1&%%O!F-!(6&!

1,)8%&!,A!(6&!8&%&$816X!%&@&8$2!(6&/&%!&/&85&*!8&B&$(&*2+X!$22,U0-5!(6&!0*&-(0A01$(0,-!,A!/$W,8!0%%)&%!

A,8!'43!0-!(6&!%()*+!$8&$O!!

!

• S6&!8&%&$816!*0*!-,(!$0/!$(!(6&!(8$-%A&8$9020(+!,A!8&%)2(%!(,!,(6&8!%&((0-5%O!"1)(&2+!B8,92&/$(01$2!

&-@08,-/&-(!$-*!6&$2(6!1,-*0(0,-%!1$)%&*!9+!B,,8!%,20*!U$%(&!/$-$5&/&-(!$8&!&-1,)-(&8&*!

A8&V)&-(2+!0-!*&@&2,B0-5!1,)-(80&%O!e$2)$92&!8&%&$816!6$%!9&&-!B)920%6&*X!U6016!B8,@0*&%!B,%%092&!

%,2)(0,-%!A,8!*,/&%(01!'34!A,8!$!@$80&(+!,A!1,-*0(0,-%O!"%!(6&!1,-%0*&8$(0,-!$-*!0-1,8B,8$(0,-!,A!

2,1$22+!A&$%092&!0-(&8@&-(0,-%!0%!1,-%0%(&-(2+!60562056(&*!0-!20(&8$()8&X!(6&!1$%&!%()*+!$0/&*!(,!&MB2,8&!

(6&!%B&10A01!1,-*0(0,-%!A,)-*!0-!$!*&A0-&*!8&%&$816!$8&$!(,!5$(6&8!0-A,8/$(0,-!U0(6!B$8(01)2$8!8&2&@$-1&!

$-*!*&80@&!B8$1(01$2!0/B201$(0,-%O!S6&!%()*+!8&%)2(%!$22,U!$%%&8(0,-%!$9,)(!(6&!;,8(6!<,-&!,A!<$-[09$8!

S,U-X!9)(!0-10*&-($22+!8&A&8!(,!(6&!,@&8$22!4'34!,8!/056(!9&!5&-&8$22+!9&-&A010$2!A,8!2,UY0-1,/&!$8&$%!

0-!)89$-!<$-[09$8O!S6&!A0-*0-5%!,A!(6&!8&%&$816!U&8&!$BB20&*!(,!(6&!1,-1&B(!,A!F-(&58$(&*!')%($0-$92&!

3$%(&!4$-$5&/&-(!(,!%)//$80%&!A)-*$/&-($2!*&A010(%!$-*!*&80@&!8&1,//&-*$(0,-%!A,8!

0/B8,@&/&-(O!!

!

• S6&!8&%&$816&8!1$B()8&*!$!2,(!,A!$((&-(0,-!*)&!(,!6&8!L)8,B&$-!9$1Z58,)-*!$-*!*&*01$(&*!

1,//0(/&-(!*)80-5!(6&!U6,2&!8&%&$816!B8,1&%%O!;&@&8(6&2&%%X!(6&!8&%&$816&8!)%&*!6&8!*0%(0-1(0@&!

A&$()8&%!(,!&%($920%6!0-(&8&%(!$-*!5$0-!(6&!1,,B&8$(0@&-&%%!,A!@$80,)%!B$8(0&%!0-@,2@&*!0-!(6&!8&%&$816O!

')11&%%A)2!0/B2&/&-($(0,-!,A!(6&!1$%&!%()*+!U$%!A$1020($(&*!9+!12,%&!0-@,2@&/&-(!,A!(6&!2,1$2!

%($Z&6,2*&8%O!S6&!%05-0A01$-1&!,A!(6&!8&%&$816&8T%!B,%0(0,-!$-*!&AA&1(!,A!(6&!%()*+!0%!8&A2&1(&*!0-!*&($02!

0-!(6&!.0%1)%%0,-!,A!4&(6,*%O!



! IH!

5.1.2 \%(%*+*%'#3!!

S6&!%)8@&+!A,1)%&*!,-!B80/$8+!1,22&1(0,-!,A!%,20*!U$%(&!$(!1,//)-0(+!2&@&2!$%!,BB,%&*!(,!(6&!U6,2&!'34!

B8,1&%%O!S6&!A0-$2!*0%B,%$2!,A!%,20*!U$%(&X!0-12)*0-5!2$85&Y%1$2&!(8&$(/&-(!$-*!2$-*A0220-5!U$%!0-(&-(0,-$22+!

*0%8&5$8*&*!$%!9&0-5!9&+,-*!(6&!%1,B&!,A!(60%!8&%&$816O!S6&!A$1(!(6$(!<$-[09$8!0%!$-!0%2$-*!%($(&!U$%!$2%,!

-,(!($Z&-!0-(,!$11,)-(!0-!(6&!8&%&$816X!$%!0(!*,&%!-,(!6$@&!$-+!%)9%($-(0$2!0-A2)&-1&!,-!'34!0-!(6&!

*,/&%(01!%&((0-5O!!

!

F(!0%!$85)$92&!(6$(!(6&!,@&8$22!'34!B8,1&%%!6$%!(,!9&!1,-%0*&8&*!A,8!(6&!*&%05-!$-*!0/B2&/&-($(0,-!,A!$!

%)%($0-$92&!'34O!;&@&8(6&2&%%X!(6&!1$%&!%()*+!1,/B8&6&-%0@&2+!$**8&%%&*!(6&!0-(&88&2$(&*!$%B&1(%!,A!

'34!$(!1,//)-0(+!2&@&2O!S6&!0%%)&!,A!0-$*&V)$(&!A0-$2!*0%B,%$2!(68,)56!)-%$-0($8+!2$-*A0220-5!B8$1(01&*!9+!

(6&!4)-010B$2!#,)-102!0%!$!58&$(!16$22&-5&!0-!-&&*!,A!$((&-(0,-!$-*!0-@&%(/&-(!9)(!&M1&&*&*!(6&!

B$8$/&(&8%!$-*!0-(&-(0,-!,A!(60%!8&%&$816O!!!

!

"*&V)$(&!%$-0($(0,-!0%!$!B)9201!%&8@01&X!12,%&2+!8&2$(&*!(,!%,20*!U$%(&!/$-$5&/&-(!$%!U&22!$%!&-@08,-/&-(!

$%%,10$(&*!6&$2(6!80%Z%O!"%!(6&!%()*+!A,1)%&*!,-!(6&!*,/&%(01!'34X!16$22&-5&%!U0(6!8&5$8*!(,!%$-0($8+!

0-A8$%(8)1()8&!U&8&!,-2+!$**8&%%&*!0-10*&-($22+!$-*!,(6&8U0%&!*0%8&5$8*&*O!!!!

!

S6&!B80@$(&!%&1(,8!U$%!-,(!$1(0@&2+!0-12)*&*!0-!(6&!1$%&!%()*+X!$%!(6&8&!U&8&!-,!%05-0A01$-(!B80@$(&!

%($Z&6,2*&8%!0-@,2@&*!0-!(6&!*,/&%(01!'34!0-!(6&!%()*+!$8&$O!S6&!(,B01!U$%!6,U&@&8!8$0%&*!(68,)56!(6&!

$BB8,$16!,A!0-A,8/$2!U$%(&!U,8Z&8%!0-!(6&!1,)8%&!,A!(6&!A0&2*!%)8@&+O!S6&!?&$*!,A!(6&!',10$2!'&8@01&!

.&B$8(/&-(!A)8(6&8/,8&!8&B,8(&*!(6&!)-%)11&%%A)2!$((&/B(!,A!$!B)9201YB80@$(&!B$8(-&8%60B!U0(6!$!%(&$*02+!

&MB$-*0-5!&-(&8B80%&!:<";bL#=X!U6016!0%!B80/$802+!$1(0@&!0-!8)8$2!$8&$%O!F(!B8,@0*&%!1,22&1(0,-!$-*!8&1+120-5!

,A!1&8($0-!U$%(&%O!S60%!/$((&8!U$%!-,(!A,22,U&*Y)B!A)8(6&8!$%!0(!*0*!-,(!0//&*0$(&2+!1,-1&8-!(6&!8&%&$816!

$8&$O!LM0%(0-5!B80@$(&!%($Z&6,2*&8%!0-!<$-[09$8!0-12)*0-5!<";bL#!-&&*!(,!9&!$BB8,$16&*!(,!-&5,(0$(&!

1,22$9,8$(0@&!-&(U,8Z%!A,8!(6&!9&-&A0(!,A!$22!B$8(0&%!1,-1&8-&*O!!

!

"2(6,)56!$-!&M(&-%0@&!$-$2+%0%!,A!(6&!0-*0@0*)$2!'6&60$%!U$%!-,(!A&$%092&!U0(60-!(6&!%1,B&!,A!(60%!8&%&$816!

B8,W&1(X!(6&!*0@&8%0(+!A,)-*!$/,-5%(!(6&!'6&60$%!60562056(%!(6&!0/B,8($-1&!,A!1,,B&8$(0,-!U0(6!$-*!

&/B,U&8/&-(!,A!(6&!8&%B&1(0@&!1,//)-0(0&%!:'6&60$=!(,!&%($920%6!$-*!%(8&-5(6&-!&M0%(0-5!0-0(0$(0@&%!

$BB8,B80$(&!A,8!(6&!$8&$O!S,!&-$92&!0//&*0$(&!$-*!%)%($0-$92&!16$-5&X!@0$92&!0-(&8@&-(0,-%!A,8!%6,8(Y(&8/!

0/B2&/&-($(0,-!$(!(6&!2,1$2!2&@&2!-&&*!(,!9&!*&%05-&*O!LM0%(0-5!1,//)-0(+Y9$%&*!0-0(0$(0@&%!-&&*!(,!9&!

%)BB,8(&*!9+!(6&!B8,@0%0,-!,A!Z-,U2&*5&!$-*!$*&V)$(&!&V)0B/&-(O!!!

! !



! gJ!

5.1.3 J'33%1,)!L':&6)3!'@!7%+3!

.)80-5!(6&!A0&2*!8&%&$816X!$!2,(!,A!$((&-(0,-!U$%!*8$U-!(,!(6&!8&%&$816!(&$/X!*)&!(,!(6&!B8&%&-1&!,A!(6&!

L)8,B&$-!A&/$2&!8&%&$816&8!$-*!,11$%0,-$2!$((&-*$-1&!,A!$!1$/&8$!(&$/!,A!(6&!<f#O!N$8(010B$-(%T!

/,(0@$(0,-!$-*!1,,B&8$(0@&-&%%!U$%!8$0%&*!9+!(6&!B,%0(0@&!B&81&B(0,-!,A!(6&!&M(8$,8*0-$8+!&@&-(%!0-!(6&!

1,//)-0(+O!F(!0%!)-20Z&2+!(6$(!(6&!8&%&$816&8!,8!/&*0$!1,@&8$5&!0-A2)&-1&*!8&%B,-*&-(%c!$-%U&8%X!$%!(6&!

0-(&8@0&U%!U&8&!(6&-!1,-*)1(&*!0-!B80@$1+!9+!2,1$2!0-(&8@0&U&8%!$-*!(6&!A022&*Y0-!V)&%(0,--$08&%!(8&$(&*!

1,-A0*&-(0$22+O!!

!

S6&!(&$/!,A!0-(&8@0&U&8%X!%B&10A01$22+!(8$0-&*!(,!1,-*)1(!(6&!]"NY%)8@&+X!U&8&!-,(!V)$20A0&*!8&%&$816&8%X!

9)(!U$%(&!U,8Z&8%!,A!(6&!-,-Y5,@&8-/&-(!,85$-0%$(0,-!ded!U0(6!B&8%,-$2!9$1Z58,)-*!%0/02$8!(,!(6&!

0-(&8@0&U&&%O!S8)%(!$-*!1,/B20$-1&!,A!B$8(010B$-(%!U$%!/,%(!0/B,8($-(!A,8!$-!&AA&1(0@&!*$($!1,22&1(0,-O!S6&!

)%&!,A!2,1$2!0-(&8@0&U&8%!0-%(&$*!,A!B8,A&%%0,-$2%!B8,/,(&*!(6&!$11&B($-1&!,A!(6&!%)8@&+!$-*!/0-0/0%&*!(6&!

0/B$1(!,A!B&81&0@&*!%,10$2!&MB&1($-1+!$/,-5%(!(6&!8&%B,-*&-(%O!S6&!8&%&$816&8!U$%!B8&%&-(!(68,)56,)(!

(6&!A0&2*!%)8@&+X!$*/0-0%(&80-5!(6&!1,88&1(!0/B2&/&-($(0,-!,A!0-(&8@0&U%O!N$8(010B$-(%!$-*!,(6&8!1,//)-0(+!

/&/9&8%!8&B&$(&*2+!(6$-Z&*!(6&!0-(&8@0&U&8%!$-*!8&%&$816&8!A,8!(6&08!6,-&%(!1,-1&8-!$-*!&AA,8(%!0-!(6&!

)89$-!;,8(6!<,-&O!!

!

S6&!B$8(010B$-(%!U&8&!)-A$/020$8!U0(6!(6&!1,-1&B(!,A!]-,U2&*5&X!"((0()*&!$-*!N8$1(0%&!%)8@&+%X!$-*!/,%(!,A!

(6&/!6$*!-&@&8!9&&-!B$8(!,A!$-+!1,/B$8$92&!V)&%(0,-0-5!,A!(6&!%$/&!&M(&-(!9&A,8&O!;&@&8(6&2&%%X!%,/&!

8&%B,-*&-(%!8&B,8(&*!B$8(010B$(0,-!0-!(6&!N,B)2$(0,-!$-*!?,)%0-5!#&-%)%!A,8!(6&!7-0(&*!b&B)9201!,A!

S$-[$-0$!0-!RJGRX!$-*!6$*!(6)%!9&&-!0-!$!%0/02$8!%0()$(0,-!9&A,8&O!!

!

S6&!%$/B2&*!6,)%&6,2*%!*&10*&*!(6&/%&2@&%X!U6016!6,)%&6,2*!/&/9&8!U$%!(,!$((&-*!(6&!V)&%(0,-0-5O!

b&%B,-*&-(%!,-2+!6$*!(,!9&!$(!2&$%(!G`!+&$8%!,2*!$-*!A2)&-(!0-!'U$6020!(,!V)$20A+!A,8!B$8(010B$(0,-O!S60%!

B8,1&*)8&!2&*!(,!$-!)-&V)$2!*0%(809)(0,-!0-!(6&!%&M!,A!B$8(010B$-(%X!U0(6!(6&!/$W,80(+!,A!8&%B,-*&-(%!9&0-5!

A&/$2&O!"**&*!(,!(60%X!(6&!B8&*,/0-$-(!B8&%&-1&!,A!U,/&-!0-!(6&!*,/&%(01!%&((0-5!8&%)2(&*!0-!$!

*0%B8,B,8(0,-$(&2+!6056!B$8(010B$(0,-!,A!U,/&-X!9)(!&-$92&*!$-!,)(%($-*0-5!8&%B,-%&!8$(&O!F-!(60%!8&5$8*X!

(6&!0-(&8@0&U&8%X!20Z&U0%&!B8&*,/0-$-(2+!A&/$2&!U&8&!$92&!(,!&-1,)8$5&!$!1,/A,8($92&!$(/,%B6&8&!*)80-5!

(6&!0-(&8@0&U%O!F-!5&-&8$2X!(6&!0-(&8$1(0,-!,A!/&-!$-*!U,/&-!0%!$11&B(&*!$-*!1,//,-!0-!<$-[09$8X!*&%B0(&!

(6&!F%2$/01!A$0(6!$-*!*0*!-,(!0/B&*&!(6&!0-(&8@0&U%O!S6&!)-&V)$2!*0%(809)(0,-!,A!%&M!$/,-5!%)8@&+!

8&%B,-*&-(%!U$%!8&5$8*&*!$%!)-B8,92&/$(01X!%0-1&!(6&!V)&%(0,-%!A,1)%&*!,-!6,)%&6,2*!B8$1(01&%!$%!

,BB,%&*!(,!0-*0@0*)$2!9&6$@0,)8O!!

!

.)80-5!(6&!A0&2*!8&%&$816!(6&!B8,92&/!U$%!&-1,)-(&8&*!(6$(!6,)%&%!6$*!9&&-!B&8/$-&-(2+!$9$-*,-&*!9+!

(6&08!8&%0*&-(%!*)&!(,!A2,,*0-5!,8!,(6&8!)-*&A0-&*!8&$%,-%O!S6&%&!8&%0*&-1&%!U&8&!*0%8&5$8*&*!0-!(6&!

%$/B20-5!$-*!&@&8+!QI(6!,11)B0&*!6,)%&!U$%!$BB8,$16&*!A,8!V)&%(0,-0-5O!"%!(6&!*,/&%(01!$8&$%!6$@&!

58,U-!U0(6,)(!$-+!%+%(&/X!(6&8&!$8&!A&U!*&A0-&*!%(8&&(%X!U6016!0-(8,*)1&*!$!/0-,8!&2&/&-(!,A!*0%8)B(0,-!



! gG!

0-(,!(6&!%+%(&/$(01!16,01&!,A!8$-*,/!%$/B2&O!S6&!%$/B20-5!/&(6,*!*0*!-,(!/&&(!(6&!6056&%(!%10&-(0A01!

%($-*$8*%X!9)(!U$%!0-!(60%!1$%&!/,%(!A&$%092&!0-!B8$1(01&O!

!

YHN F%36:33%'#!'@!=)3:,*3!

S6&!8$B0*X!)-%(8)1()8&*!)89$-0%$(0,-!0-!<$-[09$8!S,U-!$-*!%)9%&V)&-(!0-18&$%&!,A!U$%(&!/$(&80$2%!B,%&*!

@0%092&!16$22&-5&%!A,8!(6&!%)AA010&-(!B8,@0%0,-!,A!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(O!S6&!8&%B,-%09020(+!A,8!

B)9201!%&8@01&%X!0-12)*0-5!U$%(&!/$-$5&/&-(!U$%!$22,1$(&*!(,!(6&!<$-[09$8!4)-010B$2!#,)-102X!U6016!

B8,@0*&*!*0AA&8&-(!'34!%&8@01&%!A,8!8&%0*&-(%X!0-12)*0-5!(6&!1,22&1(0,-!,A!%,20*!U$%(&!$(!B)9201!*)/B%0(&%!$%!

U&22!$%!Z&89%0*&!$-*!*,,8Y(,Y*,,8!1,22&1(0,-!0-!%&2&1(&*!$8&$%O!S6&!12&$-0-5!,A!B)9201!B2$1&%!$-*!%(8&&(!

%U&&B0-5!U&8&!,-2+!B8,@0*&*!0-!(6&!10(+!1&-(8&X!U6016!0%!(6&!$8&$!,A!/,%(!1,//&810$2!$1(0@0(0&%!$-*!60562+!

A8&V)&-(&*!9+!(,)80%(%O!30(60-!(6&!/)-010B$20(+X!,-2+!QKk!,A!%,20*!U$%(&!U$%!1,22&1(&*!A,8!A0-$2!*0%B,%$2X!

U602&!(6&!8&/$0-0-5!U$%(&!U$%!*)/B&*!8$-*,/2+X!9)8-&*!,8!9)80&*!9+!8&%0*&-(%X!1$)%0-5!/$%%0@&!

&-@08,-/&-(!$-*!6&$2(6!80%Z%O!S6&!&-@08,-/&-($2!B,22)(0,-!9+!%,20*!U$%(&!U$%!92$/&*!,-!(6&!0-$*&V)$(&!

B8,@0%0,-!,A!%&8@01&!9+!(6&!<4#!$-*!20Z&U0%&!9+!2$1Z0-5!1,/B20$-1&!$-*!B,,8!*0%B,%$2!,A!'3!0-!(6&!

1,//)-0(+O!!

!

5.2.1 LM2!C#@&+3*&:6*:&)!

S6&!%()*+!$0/&*!$(!0*&-(0A+0-5!(6&!-&&*!$-*!B,(&-(0$2!A,8!16$-5&%!0-!(6&!%,20*!U$%(&!/$-$5&/&-(!

0-A8$%(8)1()8&!$(!1,//)-0(+!$-*!5,@&8-/&-(!2&@&2O!.&A010(%!U&8&!A,)-*!U0(6!8&5$8*!(,!(6&!0-%)AA010&-(!

B8,@0%0,-!$-*!)-8&20$92&!,B&8$(0,-!,A!B)9201!1,22&1(0,-!B,0-(%!9+!(6&!<4#O!"-!)-&@&-!*0%(809)(0,-!,A!

0-A8$%(8)1()8&!$-*!*&20@&8+!,A!%&8@01&!U$%!A,)-*!U0(60-!(6&!%()*+!$8&$O!#,22&1(0,-!$-*!12&$8$-1&!,A!

*)/B%0(&%!U$%!(6&,8&(01$22+!B8,@0*&*!$11,8*0-5!(,!(6&!)85&-1+!,A!*0%B,%$2X!9)(!U$%!*&B&-*&-(!,-!(6&!

20/0(&*!$@$02$9020(+!,A!1,22&1(0,-!@&6012&%!0-!B8$1(01&O!"**0(0,-$22+X!(6&!0/B8,B&8!)%&!,A!B)9201!*)/B%0(&%!9+!

8&%0*&-(%!60-*&8&*!(6&08!&AA&1(0@&!/$0-(&-$-1&X!B,%0-5!58&$(!&-@08,-/&-(!$-*!6&$2(6!80%Z%O!.0AA&8&-(!

/&(6,*%!,A!%&1,-*$8+!1,22&1(0,-!U&8&!,9%&8@&*!*)80-5!(6&!8&%&$816!B&80,*X!U6016!0-*01$(&%!(6&!2$1Z!,A!

%($-*$8*0%&*!B8,1&*)8&%O!D$1Z0-5!(8$-%B$8&-1+!1,-1&8-0-5!(6&!%($-*$8*%!,A!'34!$-*!8&%B,-%09020(0&%!A,8!

(6&!*0%B,%$2!,A!*,/&%(01!%,20*!U$%(&!$(!(6&!1,//)-0(+!2&@&2!A)8(6&8!&-1,)8$5&*!8&%&-(/&-(!$-*!-,-Y

1,/B20$-1&!,A!8&%0*&-(%O!S6&!@$%(!/$W,80(+!,A!]"NY%)8@&+!8&%B,-*&-(%!$((809)(&*!(6&!%,2&!8&%B,-%09020(+!A,8!

'34!(,!(6&!<4#X!U602&!#fa%!$-*!;da%!U&8&!-,(!B&81&0@&*!$%!8&%B,-%092&!%($Z&6,2*&8%!A,8!*,/&%(01!'34O!

"%!(6&!<4#!U$%!$28&$*+!)-$92&!(,!B8,@0*&!$*&V)$(&!%&8@01&X!(6&8&!0%!-,!1$B$10(+!(,!&M(&-*!(6&!1)88&-(!

'34!0-A8$%(8)1()8&!$(!/)-010B$2!2&@&2O!!

!

.)&!(,!(6&!*&@$%($(0-5!1,-*0(0,-%X!1,//)-0(+Y9$%&*!0-0(0$(0@&%!6$@&!A,8/&*!0-!@$80,)%!'6&60$%!(,!0/B8,@&!

%,20*!U$%(&!8&2$(&*!&-@08,-/&-(!$-*!6&$2(6!B8,92&/%!(68,)56!(6&!B8,@0%0,-!,A!*,,8Y(,Y*,,8!1,22&1(0,-X!

12&$-0-5!$-*!/$0-(&-$-1&!,A!*)/B%0(&%X!80@&8%X!*8$0-$5&%!$-*!B)9201!$8&$%O!S6&!,)(1,/&!6,U&@&8!U$%!

@$80$92&O!3602&!%,/&!0-0(0$(0@&%!%)11&%%A)22+!0/B2&/&-(&*!*,/&%(01!'34!%&8@01&%X!,(6&8%!(&8/0-$(&*!$5$0-!

*)&!(,!2$1Z0-5!A0-$-10$2!8&%,)81&%O!!!



! gR!

S6&!&-@08,-/&-($2!1,-*0(0,-%!U0(60-!(6&!8&%&$816!$8&$!U&8&!60562+!$/90@$2&-(O!b&%0*&-1&%!U&8&!1,//,-2+!

9)02(!0-!18$/B&*!1,-A0-&%X!U0(6!A&U!905!8,$*%!%)0($92&!A,8!@&6012&%!)%&*!A,8!%&1,-*$8+!1,22&1(0,-O!b&%0*&-(0$2!

$8&$%!(6$(!6$@&!&MB$-*&*!,@&8!(0/&!$**0(0,-$22+!B8&%&-(&*!B8,92&/%!1,-1&8-0-5!(6&!$11&%%09020(+!,A!

6,)%&6,2*%X!0/B,%0-5!8&%(801(0,-%!,-!(6&!&M(&-%0,-!,A!B80/$8+!*,,8Y(,Y*,,8!1,22&1(0,-!%&8@01&!0-!8&%B&1(0@&!

$8&$%O!S6&!@$8+0-5!8&V)08&/&-(%!A,8!%)11&%%A)2!%&8@01&!*&20@&8+!0-*01$(&*!(6&!-&&*!A,8!0-*0@0*)$2!%,2)(0,-%!

$*W)%(&*!(,!(6&!$8&$O!S6&!0/B,8($-1&!,A!%+%(&/!)%&8%!(6&/%&2@&%!$%!U&22!$%!2,1$2!%&8@01&!B8,@0*&8%!A,8!(6&!

*&%05-!$-*!0/B2&/&-($(0,-!,A!*,/&%(01!'34!9&1$/&!12&$8O!!

!

5.2.2 F'()3*%6!LM2!J&+6*%6)3!

"-,(6&8!0/B,8($-(!,9W&1(0@&!,A!(6&!%()*+!U$%!(6&!0-@&%(05$(0,-!,A!1)88&-(!*,/&%(01!%,20*!U$%(&!

/$-$5&/&-(!B8$1(01&%!$-*!*&(&8/0-0-5!0-A2)&-1&%!0-!(6&!1,//)-0(+O!S6&!*,/&%(01!%,20*!U$%(&!

/$-$5&/&-(!B8$1(01&%!A,)-*!U0(60-!(6&!8&%&$816!$8&$!U&8&!@&8+!$/90@$2&-(O!4,%(!,A!V)&%(0,-&*!

6,)%&6,2*%!*0%B,%&*!,A!(6&08!6,)%&6,2*!%,20*!U$%(&!(6&/%&2@&%X!&0(6&8!/$Z0-5!)%&!,A!(6&!B)9201!*)/B%0(&%!

B8,@0*&*!9+!(6&!<4#!,8!8$-*,/2+!*)/B0-5X!9)8-0-5!,8!9)8+0-5!(6&08!U$%(&!0-!(6&!*,/&%(01!$8&$%O!4$-+!

60562+!A8&V)&-(&*X!)-,AA010$22+!58,U-!*)/B%0(&%!U&8&!A,)-*!U0(60-!(6&!%()*+!$8&$O!e&8+!A&U!V)&%(0,-&*!

6,)%&6,2*%!B8$1(01&*!%&B$8$(0,-!,A!U$%(&!/$(&80$2%O!F-%)AA010&-(!Z-,U2&*5&!$9,)(!U$%(&!%&B$8$(0,-!$%!U&22!

$%!2$1Z0-5!B8,@0%0,-!,A!1,-($0-&8%!A,8!%&B$8$(&!*0%B,%$2!U&8&!(6&!/$W,8!8&$%,-%!A,8!8&%0*&-(%!(,!*)/B!$22!

U$%(&!/$(&80$2%!(,5&(6&8O!4$-+!8&%B,-*&-(%!6,U&@&8!U,)2*!9&!U0220-5!(,!%&B$8$(&!0A!(6&!-&1&%%$8+!

0-A8$%(8)1()8&!U$%!B8,@0*&*!$-*!0A!(6&+!6$*!%)AA010&-(!0-A,8/$(0,-!1,-1&8-0-5!(6&!%&B$8$(0,-!,A!U$%(&O!

D0/0(&*!(0/&!U$%!$2%,!/&-(0,-&*!$%!$!8&%(801(0,-!A,8!%,)-*!U$%(&!*0%B,%$2X!U6016!1,)2*!9&!/0(05$(&*!

(68,)56!(6&!B8,@0%0,-!,A!$-!$*&V)$(&!0-A8$%(8)1()8&O!#)88&-(2+X!0-A,8/$2!U$%(&!U,8Z&8%!B2$+!$!/$W,8!8,2&!A,8!

(6&!%&B$8$(0,-!$-*!&M(8$1(0,-!,A!1&8($0-!/$(&80$2%!A8,/!(6&!U$%(&!%(8&$/O!4$0-2+!B2$%(01!9,((2&%!$%!U&22!$%!

/&($2!U&8&!1,22&1(&*!A,8!8&%&220-5O!

!

"2(6,)56!(6&!&-@08,-/&-($2!B,22)(0,-!U$%!$%1809$92&!(,!(6&!8&%0*&-(%!(6&/%&2@&%X!/,%(!8&%B,-*&-(%!

/&-(0,-&*!(6&08!*&%08&!A,8!$!12&$-&8!$-*!6&$2(60&8!20@0-5!&-@08,-/&-(X!&%B&10$22+!U0(6!8&5$8*!(,!(6&08!

1602*8&-O!S6&!/$0-!8&$%,-!A,8!18)*&!*)/B0-5!U$%!(6&!1,/B2&(&!2$1Z!,A!,8!2,-5!*0%($-1&!(,!(6&!B)9201!

1,22&1(0,-!B,0-(O!.,,8Y(,Y*,,8!1,22&1(0,-!U$%!-,(!B8,@0*&*!(68,)56,)(!(6&!8&%&$816!$8&$X!9)(!%&8@01&!

,AA&8&*!0-!%&2&1(&*!$8&$%!,-2+O!b&%0*&-(%!U0(6!%)AA010&-(!A0-$-10$2!8&%,)81&%!B8&A&88&*!(6&!)%&!,A!6,)%&6,2*!

U$%(&!1,22&1(0,-!(,!0-*0@0*)$2!*0%B,%$2!$(!(6&!B)9201!*)/B%0(&O!!

!

S6&!*&%08&!A,8!)-0@&8%$2!B8,@0%0,-!,A!*,,8Y(,Y*,,8!1,22&1(0,-!U$%!B8&@$2&-(!$/,-5!(6&!/$W,80(+!,A!

8&%B,-*&-(%X!A$@,)80-5!+,)-5!1,//)-0(+!/&/9&8%!(,!*&20@&8!(6&!%&8@01&O!S6&!B8&A&8&-1&!,A!%&8@01&%!$-*!

0-0(0$(0@&%!,AA&8&*!9+!1,//)-0(+!/&/9&8%!,8!$!1,//)-0(+Y9$%&*!,85$-0%$(0,-!U$%!-,(01&$92&!$-*!1$-!9&!

$%%,10$(&*!U0(6!$!2$1Z!,A!(8)%(!(,U$8*%!(6&!<4#O!.&A010(%!0-!(6&!*&20@&8+!$-*!,85$-0%$(0,-!,A!/)-010B$2!

%&8@01&%X!&%B&10$22+!0-!(6,%&!$8&$%!U0(6!20((2&!B)9201!$((&-(0,-X!-$/&2+!8&%0*&-(0$2!$8&$%!U0(6!2,UY

%,10,&1,-,/01!B8,A02&!-)8()8&*!(60%!%&-(0/&-(O!D$1Z0-5!1,,B&8$(0,-!U0(6!$-*!0-%)AA010&-(!0-12)%0,-!,A!(6&!

8&%B&1(0@&!1,//)-0(+!A)8(6&8!8&0-A,81&*!8&%0*&-(%T!-&5$(0@&!B&81&B(0,-!,A!(6&!<4#O!#,-%&V)&-(2+X!(6&!



! g_!

0-12)%0,-!,A!%+%(&/!)%&8%!$-*!1,//)-0(+Y9$%&*!%&8@01&!B8,@0*&8%!0-!(6&!,85$-0%$(0,-!,A!*,/&%(01!'34!0%!

&%%&-(0$2!A,8!(6&!/,(0@$(0,-!,A!%,)-*!*0%B,%$2!B8$1(01&%!$/,-5!8&%0*&-(%O!!

!

5.2.3 "#$%&'#()#*!+#;!-)+,*.!

S6&!&-@08,-/&-(!$-*!6&$2(6!80%Z%!$%%,10$(&*!U0(6!B,,8!*,/&%(01!U$%(&!/$-$5&/&-(!$-*!$BB8,B80$(&!

B8&@&-(0@&!/&$%)8&%!U&8&!(,!9&!0*&-(0A0&*!0-!(6&!1,)8%&!,A!(6&!A0&2*!%()*+O!S6&!0/B$1(!,A!*,/&%(01!%,20*!

U$%(&!*0%B,%$2!,-!&-@08,-/&-($2!6&$2(6!U$%!$BB$8&-(!(68,)56,)(!(6&!8&%&$816!$8&$O!b$-*,/!*)/B0-5!

8&%)2(&*!0-!1,-($/0-$(0,-!,A!U$(&8!%,)81&%O!?$[$8*,)%!&-@08,-/&-($2!1,-*0(0,-%!U&8&!A,)-*!U0(6!8&5$8*!(,!

U$(&8!$-*!@&1(,8Y9,8-&!*0%&$%&%X!%)16!$%!*0$886,&$2!*0%&$%&%X!16,2&8$X!/$2$80$X!*&-5)&!A&@&8X!(+B6,0*X!

6&B$(0(0%!"X!%160%(,%,/0$%0%X!2+/B6$(01!A02$80$%0%!$-*!6&2/0-(60$%0%O!S6&!8$-*,/!9)8-0-5!,A!%,20*!U$%(&!U0(60-!

(6&!*,/&%(01!$8&$!A)8(6&8&*!(6&!,11)88&-1&!,A!8&%B08$(,8+!0-A&1(0,-%O!4$-+!8&%B,-*&-(%!8&B,8(&*!(6&!

,11)88&-1&!,A!&-@08,-/&-(Y$%%,10$(&*!*0%&$%&%!0-!(6&08!6,)%&6,2*O!S6&!1,//)-0(+!60562056(&*!(6&!@$%(!

0-18&$%&!0-!(6&!0-10*&-1&!,A!*0%&$%&%!*)80-5!(6&!8$0-!%&$%,-!$-*!&MB8&%%&*!(6&08!1,-1&8-!$-*!*&%B&8$(0,-!

A,8!%)BB,8(!9+!(6&!/)-010B$20(+O!N,,8!B,B)2$(0,-%!U&8&!/,%(!$AA&1(&*!9+!(6&!*,/&%(01!&-@08,-/&-($2!

6&$2(6!80%Z%O!L%B&10$22+!(6,%&!20@0-5!0-!)-B2$--&*!8&%0*&-1&%X!-,(!%&8@01&*!9+!(6&!<4#!U&8&!1,-A8,-(&*!U0(6!

0-18&$%&*!6&$2(6!80%Z%!$((809)($92&!(,!B,,8!%,20*!U$%(&!/$-$5&/&-(O!C)8(6&8/,8&!6,)%&6,2*%!0-!(6&!@010-0(+!

,A!,AA010$2!$-*!)-,AA010$2!*)/B%0(&%!U&8&!A$1&*!U0(6!6$[$8*,)%!&-@08,-/&-($2!1,-*0(0,-%O!#,-1&8-&*!

8&%0*&-(%!U&8&!)-$92&!(,!&%1$B&!(6&08!B8&1$80,)%!20@0-5!1,-*0(0,-%!*)&!(,!2$1Z0-5!A0-$-10$2!8&%,)81&%O!!

!

"2(6,)56!%,/&!$U$8&-&%%!1,-1&8-0-5!(6&!0-(&88&2$(0,-!,A!&-@08,-/&-(!$-*!6&$2(6!U$%!&@0*&-(X!Z-,U2&*5&!

$9,)(!$-*!B,%%09020(0&%!A,8!(6&!$*$B($(0,-!,A!B8&@&-(0@&!/&$%)8&%!$(!(6&!6,)%&6,2*!2&@&2!U&8&!2$1Z0-5O!S6&!

5&-&8$2!2$1Z!,A!$!%,)-*!'34!0-A8$%(8)1()8&X!0-12)*0-5!(6&!%(,8$5&!$(!(6&!6,)%&6,2*!2&@&2X!B8,@0%0,-!,A!

%)AA010&-(!*0%B,%$2!,B(0,-%!$(!(6&!1,//)-0(+!2&@&2!$%!U&22!$%!(6&!8&20$92&!1,22&1(0,-!$-*!A0-$2!*0%B,%$2!,A!

*,/&%(01!'3!A,%(&8&*!(6&!*&@&2,B/&-(!,A!&-@08,-/&-($2!6&$2(6!80%Z%X!8&V)080-5!%(8)1()8$2!0-(&8@&-(0,-O!!

!

5.2.4 C#@'&(+*%'#!R!";:6+*%'#!

F(!U$%!$-!0/B,8($-(!,9W&1(0@&!(,!0*&-(0A+!%)0($92&!/&$-%!A,8!(6&!B8,@0%0,-!,A!&-@08,-/&-($2!&*)1$(0,-!,-!$!

98,$*!%1$2&!(,!$!@$80&(+!,A!($85&(!58,)B%O!]-,U2&*5&!$9,)(!(6&!6$-*20-5!,A!*,/&%(01!%,20*!U$%(&!@$80&*!

58&$(2+!$/,-5!%()*+!B$8(010B$-(%O!',/&!0-A,8/$(0,-!1,-1&8-0-5!(6&!*0%B,%$2X!8&1+120-5!$-*!8&)%&!,A!

*,/&%(01!'3!$%!U&22!$%!1,/B,%(0-5!6$*!9&&-!8&1&0@&*!9+!1,//)-0(+!/&/9&8%!@0$!*0AA&8&-(!%,)81&%O!D&$%(!

0-A,8/$(0,-!6$*!9&&-!8&1&0@&*!$9,)(!1,/B,%(0-5X!U6016!U,)2*!9&!60562+!A&$%092&!0-!<$-[09$8X!$%!(6&!U$%(&!

1,-($0-%!$!@&8+!6056!A8$1(0,-!,A!,85$-01!1,/B,-&-(%O!Se!$-*!8$*0,!B8,58$//&%X!B80/$802+!98,$*1$%(&*!,-!

B)9201!%($(0,-%!$BB&$8&*!(,!9&!(6&!/$W,8!%,)81&!,A!0-A,8/$(0,-!1,-1&8-0-5!U$%(&!*0%B,%$2!$-*!8&2$(&*!

(,B01%X!A,22,U&*!9+!0-A,8/$(0,-!B8,@0*&*!9+!(6&!4)-010B$2!#,)-102O!#,//)-0(+Y9$%&*!58,)B%!$-*!;da%!$%!

U&22!$%!A80&-*%!$-*!-&0569,)8%!$2%,!B2$+&*!$!1,-%0*&8$92&!8,2&!A,8!Z-,U2&*5&!*0%(809)(0,-!$/,-5!8&%0*&-(%O!

b&%&$816!6,U&@&8!8&@&$2&*!(6$(!(6&!/&8&!B8,@0%0,-!,A!0-A,8/$(0,-!*0*!-,(!8&%)2(!0-!%05-0A01$-(!

0/B8,@&/&-(%!,A!'3!*0%B,%$2!B8$1(01&%O!S6&!2$1Z0-5!'34!0-A8$%(8)1()8&!$-*!8&1,//&-*$(0,-!,A!



! gQ!

0-$*&V)$(&!,8!0/B8$1(01$92&!9&6$@0,)8!A)8(6&8/,8&!,9%(8)1(%!(6&!%)11&%%A)2!$*$B($(0,-!,A!(6&!$1V)08&*!

Z-,U2&*5&O!f&%0*&%!Se!B8,58$//&%X!B8$1(01$2!0-(&8@&-(0,-%!U&8&!0*&-(0A0&*!$%!(6&!B8&A&88&*!/&$-%!,A!

0-A,8/$(0,-!*&20@&8+!$/,-5!%()*+!B$8(010B$-(%O!#,88&%B,-*0-52+X!(6&!%()*+!B$8(010B$-(%!8&5$8*&*!B8$1(01$2!

B8&%&-($(0,-%!$(!1,//)-0(+!2&@&2!$%!U&22!$%!&-@08,-/&-($2!&*)1$(0,-!0-!(6&!%16,,2!%&((0-5!$%!$-!&%%&-(0$2!

&2&/&-(!A,8!(6&!0/B8,@&/&-(!,A!*,/&%(01!'3X!&-@08,-/&-(!$-*!6&$2(6!1,-*0(0,-%O!!

!

e&8+!20((2&!Z-,U2&*5&!1,-1&8-0-5!(6&!&-@08,-/&-($2!2$U%!$-*!8&5)2$(0,-%!0-!<$-[09$8!U$%!B8&@$2&-(!$/,-5!

1,//)-0(+!/&/9&8%!$%!U&22!$%!2,1$2!$)(6,80(0&%X!U6016!0-6090(&*!%)11&%%A)2!0/B2&/&-($(0,-!$-*!

&-A,81&/&-(O!D,1$2!6$90(%!8,,(&*!0-!1)2()8$2!(8$*0(0,-%!A)8(6&8/,8&!B8&@&-(&*!8&%0*&-(%!A8,/!8&B,8(0-5!

1,-(8$@&-(0,-%!,A!(6&!2$U!1,//0((&*!9+!,(6&8!1,//)-0(+!/&/9&8%O!"**0(0,-$22+!-,!$)(6,80(+!6$*!9&&-!

$BB,0-(&*!(,!,@&8%&&!$-*!0/B2&/&-(!B8,%&1)(0,-O!S6&!0-%)AA010&-(!Z-,U2&*5&!$-*!8&%B,-%09020(+!,A!

$)(6,80(0&%!&-1,)8$5&*!0-*0AA&8&-1&!$-*!2$1Z0-5!1,/B20$-1&!,A!8&%0*&-(%O!

!

5.2.5 A%#+#6%+,!=)3':&6)3!

S6&!A0-$-10$2!8&%,)81&%!A,8!*,/&%(01!%,20*!U$%(&!/$-$5&/&-(!U&8&!8&B&$(&*2+!$**8&%%&*!9+!$!@$80&(+!,A!

%($Z&6,2*&8%O!D$1Z0-5!$-*!)-%($92&!A0-$-10$2!8&%,)81&%!$(!1,//)-0(+!$%!U&22!$%!5,@&8-/&-(!2&@&2!U&8&!

0*&-(0A0&*!$%!,-&!,A!(6&!/$W,8!16$22&-5&%!A,8!(6&!0/B2&/&-($(0,-!,A!$!%)%($0-$92&!'34!%+%(&/O!!

S6&!A0-$-10$2!8&%,)81&%!A,8!4'34!U&8&!A,)-*!(,!9&!0-%)AA010&-(!A,8!(6&!B8,@0%0,-!,A!8&20$92&!%&8@01&O!S6&!

9)*5&(!$@$02$92&!A,8!'34!U$%!)-%($92&!*)&!(,!%&$%,-$2!@$80$(0,-%!0-!(6&!<4#!8&@&-)&!$%!U&22!$%!(6&!2$1Z!,A!

$!%($-*$8*0%&*!%+%(&/!A,8!8&@&-)&!1,22&1(0,-!$(!1,//)-0(+!2&@&2X!U6016!0/B&*&*!2,-5Y(&8/!B2$--0-5O!!

!

"2(6,)56!/$-+!8&%B,-*&-(%!8&B,8(&*!B$+0-5!A,8!%,/&!Z0-*!,A!U$%(&!/$-$5&/&-(X!@&8+!A&U!1,-(809)(0,-%!

U&8&!/$*&!(,!(6&!<4#X!9)(!;da%!$-*!#fa%!B$0*!*08&1(2+!A,8!(6&08!*,,8Y(,Y*,,8!1,22&1(0,-!%&8@01&!0-%(&$*O!

N$0*!$/,)-(%!6,U&@&8!@$80&*!%05-0A01$-(2+X!$%!%,/&!6,)%&6,2*!1,-(809)(&*!2&%%!(6$-!$-*!,(6&8%!/,8&!(6$-!

(6&!%&(!%&8@01&!A&&!,A!_OJJJi^!S'6O!4$W,8!8&$%,-!A,8!)-U0220-5-&%%!(,!B$+!U$%!(6&!2$1Z!,A!%)AA010&-(!A0-$-10$2!

8&%,)81&%O!4,%(!6,)%&6,2*%!6,U&@&8!U,)2*!9&!U0220-5!(,!B$+!0A!(6&+!6$*!(6&!A0-$-10$2!A)-*%O!S6&!2,U!

%,10,&1,-,/01!%($()%!,A!/$-+!8&%0*&-(%!0-!(6&!8&%&$816!1,-(809)(&*!(,!(6&08!)-U0220-5-&%%!(,!1,-(809)(&!A,8!

B)9201!%&8@01&%O!C)8(6&8/,8&X!(6&!1,//)-0(+!1,//,-2+!B&81&0@&*!(6&!4)-010B$2!#,)-102!$%!8&%B,-%092&!A,8!

'34!$-*!(6&8&A,8&!8&A)%&*!(,!B$+O!S60%!B&81&B(0,-!0%!8,,(&*!0-!60%(,8+X!$%!$22!B)9201!%&8@01&%!6$*!9&&-!

B8,@0*&*!A8&&!,A!16$85&!0-!A,8/&8!(0/&%O!F-18&$%&*!(8$-%B$8&-1+!1,-1&8-0-5!(6&!)%&!,A!8&@&-)&!$-*!

0/B8,@&/&-(%!0-!<4#!%&8@01&%!U&8&!0*&-(0A0&*!$%!0/B,8($-(!/&$%)8&%!(,!&-1,)8$5&!8&%0*&-(%T!1,/B20$-1&O!!

!

! !
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]HB C#*)9&+*);!L:3*+%#+1,)!M+3*)!2+#+9)()#*!!

S6&!F-(&58$(&*!%)%($0-$92&!U$%(&!/$-$5&/&-(!/,*&2X!B8&%&-(&*!0-!(6&!0-(8,*)1(0,-!0-*01$(&*!(6&!

0-(&8*&B&-*&-1+!,A!(6&!@$80,)%!$%B&1(%!$-*!*0/&-%0,-%!0-@,2@&*!0-!(6&!'34!B8,1&%%O!S6&!F')%34!/,*&2!0%!

9$%&*!,-!(6&!(68&&!B6+%01$2!&2&/&-(%!9+./-4)6$'/#6X)$"I-&7"2$"#'/)9&7#$4#-7"!$-*!&$,7+&4$)2'"'%$2$"#!$%!

U&22!$%!(6&!(68&&!5,@&8-$-1&!A&$()8&%!-"4/+,-I-#5X!:-"'"4-'/),+,#'-"'.-/-#5X!,7+"()-",#-#+#-7",)$-*!9&7'4#-I$)

97/-4-$,O!F-!(6&!1,)8%&!,A!(6&!8&%&$816!%()*+!(6&!*0AA&8&-(!0-A2)&-1&%!,-!(6&!*,/&%(01!'34!U&8&!

0-@&%(05$(&*!$-*!(6&!58&$(!0/B,8($-1&!,A!$!1,/B8&6&-%0@&!$BB8,$16!(,!'34!8&0-A,81&*!8&B&$(&*2+O!

N6+%01$2!$%!U&22!$%!5,@&8-$-1&!0%%)&%!U&8&!(6&8&A,8&!$**8&%%&*!$(!(6&!1,//)-0(+!$%!U&22!$%!5,@&8-/&-(!

2&@&2O!b&1,//&-*$(0,-%X!*&80@&*!A8,/!(6&!8&%&$816T%!A0-*0-5%!$8&!B8&%&-(&*!U0(6!8&A&8&-1&!(,!(6&!F')%34!

A8$/&U,8ZO!

!

6.1.1 J:1,%6!-)+,*.!_>',,)6*%'#`!

S6&!%$A&!1,22&1(0,-!$-*!%)9%&V)&-(!8&*)1(0,-!,A!%,20*!U$%(&!9&0-5!8$-*,/2+!*)/B&*!,8!9)8-&*!0-!*,/&%(01!

$8&$%!0%!0/B,8($-(!(,!/$0-($0-!6&$2(6+!1,-*0(0,-%!$-*!8&*)1&!&-@08,-/&-(!$-*!U$%(&!$%%,10$(&*!*0%&$%&%O!!

!

:#-)0$7\!S6&!%,20*!U$%(&!1,22&1(0,-!0-!(6&!8&%&$816!$8&$!U$%!2$1Z0-5!*)&!(,!0-%)AA010&-(!%&8@01&!*&20@&8+O!

N80/$8+!1,22&1(0,-!U$%!,AA&8&*!0-!%&2&1(&*!$8&$%!,-2+X!&-1,)8$50-5!-,-Y%&8@01&*!8&%0*&-(%!,8!(6,%&!U0(6!

0-%)AA010&-(!A)-*%!(,!B8$1(0%&!18)*&!*)/B0-5!*)&!(,!2$1Z!,A!$2(&8-$(0@&%O!'&1,-*$8+!1,22&1(0,-!9+!(6&!<4#!

1,/B80%&*!(6&!12&$8$-1&!$-*!/$0-(&-$-1&!,A!(6&!B)9201!1,22&1(0,-!B,0-(%O!S6&!%&8@01&!U$%!*&20@&8&*!

)-8&20$92+!U0(6!8&5$8*!(,!A8&V)&-1+!,A!1,22&1(0,-!$-*!/$0-(&-$-1&!,A!(6&!*0%B,%$2!%0(&%O!4,%(!1,22&1(0,-!

B,0-(%!U&8&!A,)-*!0-!$-!$2$8/0-5!%($(&O!3$%(&!U$%!U0*&2+!%B8&$*X!$((8$1(0-5!$-0/$2%!$-*!8,*&-(%X!1$)%0-5!

-,(!,-2+!&-@08,-/&-(!$-*!6&$2(6!(68&$(%!9)(!$2%,!60-*&80-5!(6&!&AA&1(0@&!12&$8$-1&!,A!(6&!%0(&O!S6&!-&52&1(!

,A!*)/B%0(&%!U$%!1$)%&*!(68,)56!%6,8(A$22%!0-!&V)0B/&-(!$-*!(8$-%B,8($(0,-!@&6012&%O!D0/0(&*!A0-$-10$2!

8&%,)81&%!60-*&8&*!(6&!/$0-(&-$-1&!$-*!,B&8$(0,-!,A!1,22&1(0,-!@&6012&%!$%!U&22!$%!1,/B201$(&*!

8&B2$1&/&-(!,A!%B$8&!B$8(%O!

!

;7801"%&1-254/$"-77$2'%&1-25\!S,!0/B8,@&!(6&!*,/&%(01!%,20*!U$%(&!1,22&1(0,-X!16$-5&%!$(!1,//)-0(+!$%!

U&22!$%!5,@&8-/&-(!2&@&2!$8&!8&V)08&*O!S,!&-1,)8$5&!%,)-*!*0%B,%$2!$22!8&%0*&-1&%!-&&*!(,!9&!%&8@&*!U0(6!

%,/&!Z0-*!,A!'34!%&8@01&X!&0(6&8!9+!(6&!B8,@0%0,-!,A!$!-&$89+!1,22&1(0,-!B,0-(!,8!*,,8Y(,Y*,,8!1,22&1(0,-!$(!

$-!$*&V)$(&!B801&O!"%!(6&!B)9201!1,22&1(0,-!B,0-(%!1$--,(!9&!&MB$-*&*!U0(60-!(6&!*,/&%(01!$8&$%!*)&!(,!

2$1Z!,A!%B$1&!$-*!B$%%$5&U$+%X!%/$22Y%1$2&!1,22&1(0,-!-&&*%!(,!9&!,85$-0%&*!0-!,8*&8!(,!B8,@0*&!&V)$2!

%&8@010-5!(,!$22!6,)%&6,2*%O!S,!0-1,8B,8$(&!8&%0*&-(%T!&MB&1($(0,-%!$-*!&-1,)8$5&!1,,B&8$(0,-X!1,22&1(0,-!$(!

6,)%&6,2*!2&@&2!%6,)2*!9&!0-0(0$(&*!9+!1,//)-0(+Y9$%&*!,85$-0%$(0,-%!$-*!;da%!,A!(6&!8&%B&1(0@&!$8&$O!

'&1,-*$8+!1,22&1(0,-!9+!(6&!<4#!6,U&@&8!-&&*%!(,!5$0-!8&20$9020(+!$%!U&22!(,!8&*)1&!(6&!&-@08,-/&-(!$-*!

6&$2(6!80%Z%O!C)8(6&8/,8&X!(8$-%B$8&-(!$-*!1,-%0%(&-(!%($-*$8*%!U,)2*!%&(!$!5,,*!&M$/B2&!A,8!'34!$-*!
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%)BB,8(!1,//)-0(+!1,/B20$-1&O!#6$-5&%!0-!(6&!B8,@0%0,-!$-*!,85$-0%$(0,-!,A!'34!6$@&!(,!9&!1,/90-&*!

U0(6!%&-%0(0%$(0,-!A,8!$-*!&*)1$(0,-!$9,)(!%,)-*!%,20*!U$%(&!*0%B,%$2O!F-!,8*&8!(,!8&*)1&!%6,8(A$22%!0-!

%&8@01&!*&20@&8+X!*)&!(,!@$80$(0,-%!0-!9)*5&(X!B80/$8+!1,22&1(0,-!%6,)2*!9&!%&2AY%)BB,8(0-5!$-*!A0-$-1&*!

0-*&B&-*&-(2+!A8,/!(6&!%&1,-*$8+!1,22&1(0,-!B8,@0*&*!9+!<4#O!!

(

6.1.2 "#$%&'#()#*+,!J&'*)6*%'#!_4&)+*()#*!+#;!F%3K'3+,`!

S6&!6$-*20-5!$-*!A0-$2!*0%B,%$2!,A!%,20*!U$%(&!-&&*%!(,!9&!1,-(8,22&*!A,8!(6&!&-@08,-/&-($2!B8,(&1(0,-!,A!

2$-*X!$08!$-*!U$(&8O!S6&!0/B2&/&-($(0,-!,A!%,)-*!U$%(&!(8&$(/&-(!$-*!0-(8,*)1(0,-!,A!%$-0($8+!*0%B,%$2!0%!

$-!&%%&-(0$2!B$8(!,A!%)%($0-$92&!'34O!!!

!

:#-)0$7\!"2(6,)56!(6&!/)-010B$20(+!U$-(&*!(,!0/B2&/&-(!0/B8,@&/&-(%!,A!'34!$-*!A08%(!B2$-%!A,8!

1,,B&8$(0,-!U0(6!(6&!3,82*!f$-Z!6$*!9&&-!/$*&X!%($-*$8*0%&*!B8,1&*)8&%!A,8!(6&!(8&$(/&-(X!8&*)1(0,-!

$-*!%$-0($8+!*0%B,%$2!,A!%,20*!U$%(&!U&8&!-,-Y&M0%(&-(!$(!(6&!(0/&!,A!8&%&$816O!3$%(&!1,22&1(&*!A8,/!(6&!

B)9201!1,22&1(0,-!B,0-(%!$%!U&22!$%!/0M&*!U$%(&!A8,/!,(6&8!%,)81&%!:&O5O!6,%B0($2X!1,//&810$2!$-*!0-*)%(80$2!

U$%(&X!*&980%=!U$%!*)/B&*!U0(6,)(!$-+!B8,1&%%0-5O!"-!)-%$-0($8+!2$-*A022!U$%!)%&*!A,8!(6&!A0-$2!*0%B,%$2!,A!

U$%(&O!S6&!%0(&!U$%!2,1$(&*!,)(%0*&!(6&!)89$-!1&-(8&!9)(!-&@&8(6&2&%%!12,%&!(,!8&%0*&-1&%O!F(!$((8$1(&*!

0-A,8/$2!U$%(&!1,22&1(,8%X!2,,Z0-5!A,8!@$2)$92&!/$(&80$2!$/,-5!(6&!U$%(&!6&$B%!U0(6,)(!$-+!%)0($92&!

&V)0B/&-(O!3$%(&!U$%!9)8-(!(,!&M(8$1(!1&8($0-!/$(&80$2%!)-*&8!B8&1$80,)%!1,-*0(0,-%X!1$)%0-5!

&-@08,-/&-($2!B,22)(0,-!$-*!B,%0-5!$!6&$2(6!(68&$(!(,!(6&!U,8Z&8%O!!

!

d8&$(!0-@&%(/&-(!$-*!&MB&8(0%&!U,)2*!9&!-&1&%%$8+!(,!8&$20%&!$!8&A,8/$(0,-!,A!A0-$2!*0%B,%$2!%($-*$8*%O!

S6&8&A,8&!2$85&Y%1$2&!(8&$(/&-(!$-*!A0-$2!*0%B,%$2!,A!%,20*!U$%(&!$(!<4#!2&@&2!U&8&!*0%8&5$8*&*!0-!(6&!1$%&!

%()*+!$-*!B,%%09020(0&%!$(!(6&!*,/&%(01!2&@&2!U&8&!0-@&%(05$(&*!0-%(&$*O!

!

;7801"%&1-25\!S6&8&!0%!$!-&&*!A,8!2,UY(&16!%,2)(0,-%!(6$(!1$-!9&!0/B2&/&-(&*!2,1$22+!0-!,8*&8!(,!$160&@&!

0//&*0$(&!0/B8,@&/&-(%!A,8!&-@08,-/&-(!$-*!6&$2(6O!S6&!%&B$8$(0,-!$-*!(8&$(/&-(!,A!*0%1$8*&*!

/$(&80$2%!$(!1,//)-0(+!2&@&2!U,)2*!%05-0A01$-(2+!8&*)1&!(6&!U$%(&!0-!-&&*!,A!A)8(6&8!B8,1&%%0-5!$-*!A0-$2!

*0%B,%$2O!S6&!0-@,2@&/&-(!,A!(6&!0-A,8/$2!B80@$(&!%&1(,8!1,/90-&*!U0(6!&-@08,-/&-($2!&*)1$(0,-!U,)2*!

B8,/,(&!0/B8,@&*!%&B$8$(0,-!$-*!*0%B,%$2!B8$1(01&%O!S6&!$**0(0,-$2!B8,@0%0,-!,A!$*&V)$(&!B8,(&1(0@&!

&V)0B/&-(!U,)2*!1,-%0*&8$92+!*&18&$%&!(6&!6&$2(6!80%Z%!0-@,2@&*!A,8!(6&!0-A,8/$2!U$%(&!U,8Z&8%O!!

!

6.1.3 =)3':&6)!2+#+9)()#*!_g+,'&%3+*%'#!'@!=)6Q6,+1,)3!+#;!E&9+#%6!2+*)&%+,`!

S6&!B8&@&-(0,-!$%!U&22!$%!8&)%&X!8&1,@&8+!$-*!8&1+120-5!,A!U$%(&!8&*)1&%!(6&!V)$-(0(+!,A!/$(&80$2!0-!-&&*!,A!

1,22&1(0,-!$-*!*0%B,%$2!(68,)56!(6&!@$2,80%$(0,-!,A!8&1+12$92&!$-*!,85$-01!U$%(&!1,/B,-&-(%O!!

!

:#-)0$7\!S6&!/$-$5&/&-(!,A!8&%,)81&%X!0-12)*0-5!(6&!8&*)1(0,-!,A!U$%(&!$-*!@$2,80%$(0,-!,A!/$(&80$2%!U$%!

-,(!0/B2&/&-(&*!$(!(6&!/)-010B$2!2&@&2O!F-%(&$*X!0-A,8/$2!U$%(&!U,8Z&8%!B2$+&*!$!%05-0A01$-(!8,2&!0-!
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%&B$8$(0-5!/$(&80$2%!A8,/!(6&!U$%(&!%(8&$/O!N2$%(01!9,((2&%!$-*!1&8($0-!/&($2%!U&8&!1,22&1(&*!$-*!(6&-!%,2*!

(,!(8$*&%/&-!A,8!&MB,8(!$-*!A)8(6&8!B8,1&%%0-5!,)(%0*&!,A!<$-[09$8O!?,)%&6,2*%!1,//,-2+!8&)%&*!1&8($0-!

/$(&80$2%X!%)16!$%!B2$%(01!9,((2&%X!(&M(02&%X!,02!1$-0%(&8%X!U6&$(X!801&!$-*!U$%60-5!B,U*&8!%$1Z%X!*80@&-!9+!(6&!

B,,8!&1,-,/01!1,-*0(0,-%O!a85$-01!1,/B,-&-(%!A8,/!*,/&%(01!%,20*!U$%(&!U&8&!%&B$8$(&*!9+!@&8+!A&U!

0-*0@0*)$2!8&%0*&-(%!A,8!1,/B,%(0-5!,8!)%&!$%!$-0/$2!A&&*O!4,%(!,A!(6&!,85$-01!/$(&80$2!U$%!*0%B,%&*!U0(6!

,(6&8!/0M&*!U$%(&!/$(&80$2%X!0-12)*0-5!B2$%(01X!/&($2X!(&M(02&X!52$%%X!B$B&8!$-*!1$8(,-X!U,,*!$%!U&22!$%!

*0$B&8%!$-*!6,)%&6,2*!16&/01$2!U$%(&X!%)16!$%!*&(&85&-(%O!4$-+!,A!(6&!/&-(0,-&*!/$(&80$2%!1,)2*!9&!

8&)%&*X!8&1+12&*!,8!)%&*!A,8!&-&85+!8&1,@&8+!0A!(6&+!U&8&!%&B$8$(&*O!S6&!@$80&(+!,A!/$(&80$2%!B8&%&-(!

*0@&8%&!&-@08,-/&-(!$-*!6&$2(6!(68&$(%!$-*!8&V)08&!*0AA&80-5!/&$%)8&%!A,8!%,)-*!B8,1&%%0-5!$-*!*0%B,%$2O!

S8&$(/&-(%!%)16!$%!(6&!8&1+120-5!,A!/$(&80$2%X!0-10-&8$(0,-!$-*!)(020%$(0,-!,A!2$-*A022!5$%!$8&!)-%)0($92&!A,8!

(6&!$*$B($(0,-!,-!$!%/$22Y%1$2&!$(!1,//)-0(+!2&@&2!$-*!U&8&!-,(!B8,@0*&*!$(!/)-010B$2!2&@&2O!S6&!18)*&!

6$-*20-5!,A!*,/&%(01!%,20*!U$%(&!1$)%&%!/$%%0@&!&-@08,-/&-($2!B,22)(0,-X!U6016!-&&*%!(,!9&!1,-%0*&8&*!A,8!

(6&!*&@&2,B/&-(!,A!$-!0-(&58$(&*!%)%($0-$92&!U$%(&!/$-$5&/&-(O!!!

(

;7801"%&1-25\!S6&!@$2,80%$(0,-!,A!1&8($0-!U$%(&!1,/B,-&-(%!8&V)08&%!(6&!%&B$8$(0,-!,A!*0AA&8&-(!/$(&80$2%O!

',/&!/&$-%!A,8!(8&$(/&-(!,A!%,20*!U$%(&!$8&!8&$20%$92&!$(!1,//)-0(+!2&@&2O!S6&!2,1$2!%&B$8$(0,-!,A!,85$-01!

U$%(&!1,/B,-&-(%!U,)2*!1,-%0*&8$92+!8&*)1&!(6&!$/,)-(!,A!U$%(&!0-!-&&*!,A!1,22&1(0,-!9+!(6&!<4#O!S6&!

&M(8$1(0,-!,A!B2$%(01!9,((2&%!$-*!/&($2!A8,/!(6&!/0M&*!U$%(&!A,8!8&%$2&!0%!20Z&U0%&!A&$%092&!A,8!(6&!

0/B2&/&-($(0,-!$(!$!*,/&%(01!2&@&2O!LM0%(0-5!2,1$2!$1(0@0(0&%!,A!0-A,8/$2!U,8Z&8%!%6,)2*!9&!%)BB,8(&*O!C,8!$-!

&M(&-%0,-!,A!B2$%(01!$-*!/&($2!8&1+120-5!$(!(6&!1,//)-0(+!2&@&2X!(6&!0-12)%0,-!,A!(6&!0-A,8/$2!B80@$(&!%&1(,8!

0%!18)10$2!A,8!$!@$80&(+!,A!8&$%,-%O!;&(U,8Z%!A,8!(6&!(8$*&!,A!@$2)$92&!/$(&80$2%!6$@&!$28&$*+!9&&-!5&-&8$(&*!

A8,/!U0(60-!(6&!1,//)-0(+!$-*!1$-!9&!0/B8,@&*!(68,)56!0-18&$%&*!1,,B&8$(0,-!,A!(6&!*0AA&8&-(!

%($Z&6,2*&8%O!FA!%&B$8$(0,-!,A!B2$%(01!9,((2&%!U&8&!0/B2&/&-(&*!$-*!1,,8*0-$(&*!0-!(6&!*0AA&8&-(!'6&60$%X!

(6&!$/,)-(!,A!U$%(&!1,)2*!9&!8&*)1&*!&@&-!A)8(6&8!$-*!B8,1&%%&%!$*@$-1&*X!0-12)*0-5!(6&!1,22$9,8$(0@&!

$1V)0%0(0,-!$-*!)%&!,A!&V)0B/&-(!$-*!/$160-&%!$%!U&22!$%!(6&!W,0-(!8&%$2&!,A!/$(&80$2O!a85$-01!U$%(&X!

%&B$8$(&*!$(!6,)%&6,2*!2&@&2!1,)2*!9&!&0(6&8!)%&*!$%!$-0/$2!A&&*!,8!1,/B,%(&*!$-*!2$(&8!)%&*!$%!,85$-01!

A&8(020%&8O!S6&!6056!B8,B,8(0,-!,A!,85$-01!1,/B,-&-(%!1$-!9&!()8-&*!0-(,!$!8&%,)81&!(68,)56!%&B$8$(0,-!$-*!

(8&$(/&-(X!U602&!1,%(!A,8!%&1,-*$8+!1,22&1(0,-!U,)2*!9&!8&*)1&*!%05-0A01$-(2+O!S6&!%&B$8$(&!(8&$(/&-(!,A!

,85$-01!/$((&8!U,)2*!A)8(6&8/,8&!8&*)1&!(6&!,11)88&-1&!,A!A20&%!$-*!8,*&-(%!$(!(6&!B)9201!1,22&1(0,-!

B,0-(%O!#,/B,%(0-5!0%!B8$1(01$92&!U0(6!20/0(&*!8&%,)81&%X!9)(!1&8($0-!1,-*0(0,-%!6$@&!(,!9&!/&(!0-!,8*&8!(,!

1,-(8,2!&-@08,-/&-(!$-*!6&$2(6!1,-%&V)&-1&%O!!!

!

6.1.4 C#6,:3%$%*Q!

C,8!%,20*!U$%(&!/$-$5&/&-(!(,!9&!%)%($0-$92&X!$22!%($Z&6,2*&8%!-&&*!(,!9&!0-@,2@&*!0-!(6&!B2$--0-5!$-*!

0/B2&/&-($(0,-!,A!16$-5&%O!S6&!(68&&!/$W,8!%($Z&6,2*&8Y58,)B%!$8&!(6&!)%&8%!:6,)%&6,2*%!$-*!B)9201!

0-%(0()(0,-%=X!%&8@01&!B8,@0*&8%!:2,1$2!$)(6,80(0&%X!#fa%!$-*!;da%X!(6&!B80@$(&!A,8/$2!$-*!0-A,8/$2!U$%(&!

%&1(,8=!$-*!&M(&8-$2!$5&-(%!:-$(0,-$2!$-*!2,1$2!5,@&8-/&-(X!*,-,8!$5&-10&%=O!!

!
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:#-)0$7\!S6&!%&8@01&!)%&8%!U&8&!-,(!0-@,2@&*!0-!$-+!,85$-0%$(0,-$2!,8!,B&8$(0,-$2!B8,1&%%&%!,A!(6&!

/)-010B$2!'34O!S6&!B8,@0%0,-!,A!%&8@01&!$(!6,)%&6,2*!2&@&2!U$%!@&8+!*0@&8%&!$-*!0-%)AA010&-(!0-!/,%(!$8&$%O!

#,//)-0(+Y9$%&*!0-0(0$(0@&%!6$*!A,8/&*!$%!$!8&%)2(!,A!(6&!2$1Z0-5!/)-010B$2!'34X!,AA&80-5!*,,8Y(,Y*,,8!

1,22&1(0,-!$-*!12&$-0-5!,A!B)9201!B2$1&%O!S6&!<4#!6$*!8&1,5-0%&*!(6&!B,%0(0@&!0/B$1(!,A!%&8@01&!B8,@0%0,-!

A8,/!U0(60-!(6&!1,//)-0(+!$-*!0-18&$%&*!1,22$9,8$(0,-!9&(U&&-!(6&!*0AA&8&-(!%($Z&6,2*&8%O!LAA,8(%!6$@&!

6,U&@&8!B8,*)1&*!*0AA&80-5!8&%)2(%O!#,,B&8$(0@&!/&$%)8&%!U&8&!0/B2&/&-(&*X!%,/&!,A!U6016!1&$%&*!$5$0-!

*)&!(,!2$1Z0-5!A0-$-10$2!8&%,)81&%!$%!U&22!$%!0-$*&V)$(&!,85$-0%$(0,-!$-*!20/0(&*!$)(6,80(+!,A!(6&!1,//)-$2!

U$%(&!U,8Z&8%O!S6&!0/B2&/&-($(0,-!,A!1,,B&8$(0@&!'34!8&V)08&%!(6&!0-12)%0,-!$-*!1,-%)2($(0,-!,A!

1,//)-0(+!58,)B%!$(!&+&!2&@&2O!S6&!1,//)-0(+!U,8Z&8%!$8&!A$/020$8!U0(6!(6&!8&%B&1(0@&!1,-*0(0,-%!0-!(6&08!

$8&$!$-*!1$-!(6&8&A,8&!50@&!0/B,8($-(!0-A,8/$(0,-!A,8!(6&!0/B2&/&-($(0,-!,A!*,/&%(01!'34!/&$%)8&%O!

4$-+!&M(&8-$2!$5&-(%!6$@&!0-A2)&-1&*!(6&!*&@&2,B/&-(!,A!(6&!1)88&-(!/)-010B$2!'34!(68,)56!*0AA&8&-(!

B8,W&1(%!1,-1&8-0-5!(6&!&-@08,-/&-(!$-*!*0%B,%$2!,A!U$%(&O!"2(6,)56!0-@&%(/&-(%!,A!&M(&8-$2!$5&-(%!$8&!

18)10$2!A,8!2$85&Y%1$2&!0-(&8@&-(0,-%X!*0AA01)2(0&%!,A!(6&!<4#!(,!$)(,-,/,)%2+!/$0-($0-!$1V)08&*!

0/B8,@&/&-(%!60-*&8&*!(6&!%)%($0-$9020(+!,A!%)16!B8,W&1(%O!"!2,(!,A!A)-*%!U&8&!0-&AA&1(0@&2+!%B&-(X!U602&!

1,/B8&6&-%0@&!1,-%)2($(0,-!,A!1,//)-0(+!%($Z&6,2*&8%!U$%!0-%)AA010&-(O!!!!

 

;7801"%&1-25\!S6&!0-12)%0,-!,A!/)2(0B2&!%($Z&6,2*&8%!0%!18)10$2!A,8!(6&!0/B2&/&-($(0,-!,A!$!%)%($0-$92&!'34O!

S6&!0-(&8&%(!58,)B%!1,-(809)(&!*0AA&8&-(2+!(,!(6&!%)11&%%A)2!/$-$5&/&-(!,A!U$%(&O!#,//)-0(+Y9$%&*!

,85$-0%$(0,-%!$-*!;da%!$8&!,-&!,A!(6&!/$W,8!%($Z&6,2*&8%!A,8!(6&!B8,@0%0,-!,A!B80/$8+!'34!0-!)89$-!

<$-[09$8!$-*!A)8(6&8/,8&!8&B8&%&-(!$-!0/B,8($-(!0-(&8/&*0$8+!A,8!(6&!1,//)-01$(0,-!$-*!1,,B&8$(0,-!

U0(6!(6&!1,//)-0(+O!S6&!1,//)-0(+!58,)B%!A$1020($(&!%&8@01&!$(!6,)%&6,2*!2&@&2!)-*&8!1,-%0*&8$(0,-!,A!(6&!

8&%B&1(0@&!&-@08,-/&-($2!$-*!%,10,Y&1,-,/01!1,-*0(0,-%O!S6&!B8,@0%0,-!,A!B80/$8+!1,22&1(0,-!9+!2,1$2!

%($Z&6,2*&8%!%6,)2*!9&!&-1,)8$5&*!A)8(6&8!(68,)56!%)BB,8(!9+!(6&!<4#O!"%%0%($-1&!0%!-&1&%%$8+!U0(6!

8&5$8*!(,!A0-$-10$2!8&%,)81&%X!B8,A&%%0,-$2!&MB&8(0%&!$%!U&22!$%!(6&!&/B,U&8/&-(!,A!1,//)-0(+!U,8Z&8%O!

S6&!$%%05-/&-(!,A!8&%B,-%09020(+!$-*!$)(6,80(+!(,!1,//)-0(+!8&B8&%&-($(0@&%!0%!0/B,8($-(!A,8!(6&!

0/B2&/&-($(0,-X!1,-(8,2!$-*!B8,%&1)(0,-!,A!&-@08,-/&-($2!2$U%!$-*!8&5)2$(0,-%O!S6&!<4#!B8,A0(%!(68,)56!

1,,B&8$(0,-!U0(6!2,1$2!0-0(0$(0@&%X!$%!B$8(!,A!(6&!'34!B8,1&%%!0%!(8$-%A&88&*!(,!(6&!*,/&%(01!2&@&2O!#,22&1(0,-!

8$(&%!$-*!%($-*$8*%!,A!*0%B,%$2!$8&!0/B8,@&*!A8,/!U0(60-!(6&!1,//)-0(+O!S6&!0/B8,@&*!6$-*20-5!,A!%,20*!

U$%(&!9+!8&%0*&-(%!A)8(6&8/,8&!A$1020($(&%!(6&!%)9%&V)&-(!(8&$(/&-(!$-*!A0-$2!*0%B,%$2!)-*&8!8&%B,-%09020(+!

,A!(6&!<4#O!C,8!&AA&1(0@&!'3!$-*!8&%,)81&!/$-$5&/&-(X!12,%&!1,22$9,8$(0,-!$-*!&M16$-5&!9&(U&&-!(6&!

B8,@0*&8%!,A!B80/$8+!1,22&1(0,-!$(!(6&!1,//)-0(+!$-*!%&1,-*$8+!1,22&1(0,-!$(!(6&!/)-010B$2!2&@&2!0%!

&%%&-(0$2O!LM(&8-$2!$5&-(%!1$-!1,-(809)(&!(,!(6&!0-(8,*)1(0,-!,A!F')%34!(68,)56!(6&!B8,@0%0,-!,A!&MB&8(!

Z-,U2&*5&!$-*!(&16-,2,5+!$%!U&22!$%!(6&!/,9020%$(0,-!,A!A0-$-10$2!8&%,)81&%O!S6&!0-12)%0,-!,A!-$(0,-$2!$-*!

0-(&8-$(0,-$2!%($Z&6,2*&8%!$-*!*,-,8!,85$-%0$(0,-%!$0*%!(6&!*&@&2,B/&-(!$-*!)B58$*0-5!,A!(6&!'34!

0-A8$%(8)1()8&X!0-12)*0-5!2$85&Y%1$2&!(8&$(/&-(!$-*!A0-$2!*0%B,%$2!,A!%,20*!U$%(&O!S6&!0-12)%0,-!,A!&M(&8-$2!

&MB&8(0%&!6,U&@&8!8&V)08&%!$*&V)$(&!1,-%0*&8$(0,-!,A!2,1$2!1,-*0(0,-%!0-!,8*&8!(,!9&!%)%($0-$92&O!S6&!/&8&!

$*$B($(0,-!,A!60562+!*&@&2,B&*!'34!%,2)(0,-!0%!)-A&$%092&X!$%!16$-5&%!1$--,(!9&!/$0-($0-&*!U0(6,)(!

1,-(0-),)%!%)BB,8(O!LM(&8-$2!$5&-(%!%6,)2*!A,1)%!,-!(6&!B8,@0%0,-!,A!Z-,U2&*5&!$-*!1$B$10(+!9)02*0-5!
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$/,-5!(6&!2,1$2!$)(6,80(0&%O!N80@$(&!%&1(,8!&-(&8B80%&%!$8&!/,(0@$(&*!9+!&1,-,/01!9&-&A0(%!$-*!1$-!20Z&U0%&!

1,-(809)(&!(68,)56!0-@&%(/&-(!$-*!&MB&8(0%&O!S6&!B80@$(&!%&1(,8!%6,)2*!9&!0-12)*&*!$-*!1,-(8$1(&*!0A!

0/B8,@&*!%&8@01&!*&20@&8+!0%!$-(010B$(&*X!&%B&10$22+!A,8!B8,1&%%0-5!$-*!8&1+120-5!,A!/$(&80$2%O!!

!

"**0(0,-$2!0-(&8&%(!58,)B%X!%)16!$%!%16,,2%X!A$0(6Y8&2$(&*!0-%(0()(0,-%!1,//)-0(+!0-0(0$(0@&%!$%!U&22!$%!(6&!

'6&6$%!6$@&!(,!9&!0-12)*&*!0-!(6&!*&%05-!$-*!0/B2&/&-($(0,-!,A!$-!F')%34!(,!&-1,)8$5&!1,/B20$-1&X!

&%%&-(0$2!A,8!(6&!&AA010&-1+!,A!*,/&%(01!'34O!

(

6.1.5 A%#+#6%+,!L:3*+%#+1%,%*Q!

',20*!U$%(&!/$-$5&/&-(!0%!,-&!,A!(6&!/,%(!@0($2!)89$-!%&8@01&%!$-*!8&B8&%&-(%!$!%)9%($-(0$2!B8,B,8(0,-!,A!

(6&!B&8/$-&-(!9)*5&(!8&V)08&/&-(%!,A!$!10(+O!.&%B0(&!(6&!8&2$(0@&2+!6056!1,%(%X!%&8@01&!*&20@&8+!0%!,A(&-!

0-%)AA010&-(!U0(6!2,U!1,22&1(0,-!1,@&8$5&!$-*!B,,8!%($-*$8*%!,A!*0%B,%$2O!S6&!0-(8,*)1(0,-!,A!8&@&-)&!

1,22&1(0,-!$%!U&22!$%!(6&!/,9020%$(0,-!,A!0-@&%(/&-(%!0%!&%%&-(0$2!0-!$**8&%%0-5!(6&!B8,92&/!,A!0-18&$%0-5!

V)$-(0(+!,A!U$%(&!(,!&%($920%6!$!8&20$92&!%,20*!U$%(&!/$-$5&/&-(!%+%(&/O!!

)

:#-)0$7\!S6&!A0-$-10$2!8&%,)81&%!A,8!'34!U&8&!0-%)AA010&-(!A,8!(6&!B8,@0%0,-!,A!1,-%0%(&-(!%&8@01&O!S6&!<4#!

8&@&-)&!U$%!$1V)08&*!(68,)56!(6&!/,-(62+!%&8@01&!A&&!A,8!6,)%&6,2*%!$-*!1,//&810$2!0-%(0()(0,-%!$%!U&22!

$%!0-1,/&!A8,/!,(6&8!%,)81&%X!%)16!$%!($M&%X!B&8/0(%X!&(1O!'&$%,-$2!@$80$(0,-%!0-!(6&!/)-010B$2!9)*5&(!

B,%&*!16$22&-5&%!A,8!(6&!2,-5Y(&8/!B2$--0-5!,A!$1(0@0(0&%O!"%!-,!%($-*$8*0%&*!%+%(&/!6$*!9&&-!0/B2&/&-(&*!

A,8!(6&!1,22&1(0,-!,A!8&@&-)&X!B$+/&-(%!U&8&!,A(&-!*&2$+&*!,8!8&A)%&*!9+!(6&!8&%0*&-(0$2!%&8@01&!)%&8%O!S6&!

/$-)$2!1,22&1(0,-!,A!(6&!/,-(62+!%&8@01&!16$85&!A8,/!0-*0@0*)$2!6,)%&6,2*%!0%!$!1)/9&8%,/&!$-*!60562+!

0-&AA&1(0@&!$1(0@0(+X!$%!0(!8&V)08&%!$!58&$(!&AA,8(!$-*!1,//0(/&-(!,A!U,8Z&8%X!U6016!0%!6$8*2+!1,//&-%)8$(&!

(,!(6&!8&@&-)&O!S6&!9)*5&(!$22,1$(&*!(,!(6&!%,10$2!%&8@01&!*&B$8(/&-(!,A!(6&!<4#!-&&*&*!(,!1,@&8!1,%(%!A,8!

(6&!U6,2&!'34!B8,1&%%X!0-12)*0-5!B80/$8+!$%!U&22!$%!%&1,-*$8+!1,22&1(0,-O!"%!%&8@01&!*&20@&8+!*&B&-*&*!,-!

(6&!$@$02$92&!9)*5&(X!(6&!/)-010B$2!'34!2$1Z&*!8&20$9020(+X!8&%)2(0-5!0-!$!2,U!2&@&2!,A!1,-A0*&-1&!0-!(6&!<4#!

9+!(6&!2,1$2!1,//)-0(+O!

!

;7801"%&1-25\!S,!0/B8,@&!(6&!A0-$-10$2!1,-*0(0,-%!$-*!&-$92&!B2$--0-5!8&20$9020(+X!$!%($-*$8*0%&*!%+%(&/!A,8!

<4#!8&@&-)&!1,22&1(0,-!-&&*%!(,!9&!0/B2&/&-(&*O!"22!)89$-!6,)%&6,2*%!%6,)2*!9&!A,8/$22+!8&50%(&8&*!$-*!

6&2*!8&%B,-%092&!A,8!1,-(809)(0-5!(6&!,9205$(,8+!%&8@01&!A&&O!C08%(!&AA,8(%!6$*!9&&-!/$*&!9+!(6&!<4#!(,!

&%($920%6!B$+/&-(%!9+!9022!0-%(&$*!,A!8&1&0B(X!9)(!(6&!0/B2&/&-($(0,-!,A!,B&8$(0,-$2!%(8)1()8&%!$(!

6,)%&6,2*!2&@&2!6$%!-,(!+&(!9&&-!$160&@&*O!S6&!0-12)%0,-!,A!1,//)-0(+Y9$%&*!,85$-0%$(0,-%!$-*!;da%!0-!

8&@&-)&!1,22&1(0,-!$(!(6&!*,/&%(01!2&@&2!0-%(&$*!,A!/)-010B$2!U,8Z&8%!1,)2*!&-1,)8$5&!8&%0*&-(%T!

1,/B20$-1&!U0(6!(6&!%+%(&/O!.)&!(,!B8&1$80,)%!%,10,Y&1,-,/01!1,-*0(0,-%!,A!%,/&!)89$-!6,)%&6,2*%X!

*0AA&8&-(0$(0,-!,A!A&&%!$11,8*0-5!(,!(6&!A0-$-10$2!$9020(+!,A!(6&!6,)%&6,2*!U,)2*!/$Z&!%)16!B$+/&-(%!/,8&!

@0$92&O!b&%0*&-(%!8&B,8(&*!@$80,)%!*&58&&%!,A!1,,B&8$(0@&-&%%!U0(6!8&5$8*!(,!(6&!$/,)-(X!B$+$92&!A,8!

'34X!$11,8*0-5!(,!(6&08!0-*0@0*)$2!%0()$(0,-O!F(!U,)2*!9&!A&$%092&!(,!*&(&8/0-&!(6&!$/,)-(!(,!9&!B$0*!

$11,8*0-5!(,!(6&!6,)%&6,2*!0-1,/&X!-)/9&8!,A!8&%0*&-(%!,8!$/,)-(!,A!U$%(&!0-!-&&*!,A!1,22&1(0,-O!b&*)1&*!
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8$(&%!A,8!(6&!1,22&1(0,-!,A!%&B$8$(&*!U$%(&!/$(&80$2%!1,)2*!8&B8&%&-(!$-!$**0(0,-$2!0-1&-(0@&!A,8!(6&!%,)-*!

6$-*20-5!,A!U$%(&!$(!6,)%&6,2*!2&@&2O!d&-&8$22+!0(!0%!0/B,8($-(!(,!1,-%)2(!(6&!1,//)-0(+!A,8!%)11&%%A)2!

0/B2&/&-($(0,-!,A!%(8)1()8$2!16$-5&%O!#,/B8&6&-%0@&!0-A,8/$(0,-!1,-1&8-0-5!(6&!1,22&1(0,-!$-*!)%&!,A!

8&@&-)&!0%!8&2&@$-(!A,8!8&%0*&-(%T!U0220-5-&%%!(,!1,-(809)(&O!#)88&-(2+X!%,20*!U$%(&!0%!B80/$802+!8&5$8*&*!$%!$!

/$%%0@&!16$22&-5&!0-!)89$-!<$-[09$8O!;&@&8(6&2&%%X!%&B$8$(0,-!$-*!@$2,80%$(0,-!,A!1&8($0-!U$%(&!/$(&80$2%!

,-!$!%/$22!%1$2&!1$-!-,(!,-2+!8&*)1&!(6&!1,%(%!A,8!(8$-%B,8($(0,-!$-*!A0-$2!*0%B,%$2!9)(!$2%,!()8-!8&A)%&!0-(,!

$!8&%,)81&!0-%(&$*O!!!!

!

6.1.6 L':#;!C#3*%*:*%'#3!+#;!J&'+6*%$)!J',%6%)3!

"!(8$-%B$8&-(!$-*!8&20$92&!0-%(0()(0,-$2!A8$/&U,8Z!0%!(6&!9$%0%!,A!%)%($0-$92&!5,@&8-$-1&!0-!'34O!F-!

$**0(0,-!(,!(6&!0-1,8B,8$(0,-!,A!&-@08,-/&-(!$-*!U$%(&!8&2$(&*!2$U%!$-*!8&5)2$(0,-%X!%($-*$8*%!,A!

/$-$5&/&-(X!1,-(8$1(0-5X!2$9,)8X!$11,)-(0-5!$-*!1,%(!8&1,@&8+!-&&*!(,!9&!1,-%0*&8&*O!

!

:#-)0$7\!"2(6,)56!2$U%!$-*!8&5)2$(0,-%!U0(6!8&5$8*!(,!&-@08,-/&-(!$-*!%,20*!U$%(&!/$-$5&/&-(!6$*!

$28&$*+!9&&-!&%($920%6&*!$-*!1,88&%B,-*0-5!B,2010&%!A,8/)2$(&*X!0(%!0/B2&/&-($(0,-!$-*!B8,%&1)(0,-!,A!
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A<(!234'!)(3)&'M!A<(!E3A(2!24)()!A&!3!7(29!<45<!?(7(?D!-42A9!E3A(2!3'@!E3)A(!('A(2!A<(!<&.)()M!

E<4><!/3O()!4A!4/0&))4B?(!=&2!)&/(!0(&0?(!A&!)A39!4'!A<(2(!<&.)()D!!

• ;<(!/4))4'5!@234'35(!)9)A(/!>3.)()!).B)A3'A43?!02&B?(/)!@.24'5!A<(!234'!)(3)&'M!3)!0(&0?(!

>3''&A!?(37(!A<(42!<&.)()!4'!>3)(!&=!<(379!234'!&2!<37(!A&!(73>.3A(!A<(42!<&.)()!>&/0?(A(?9D!

K&/(A4/()!A<(!><4?@2('!>3''&A!5&!A&!)><&&?!B(>3.)(!&=!A<(!=?&&@4'5D!

• $'!%&'(!PM!/3'9!<&.)()!<37(!3?2(3@9!B(('!3B3'@&'(@!B9!A<(42!&E'(2)!B(>3.)(!&=!A<(!2(&>>.24'5!

=?&&@4'5D!FA<(2!2()4@('A)!&=!A<(!32(3!).==(2!=2&/!A<(!)4A.3A4&'!B.A!@&!'&A!<37(!A<(!0&))4B4?4A9!A&!

/&7(!A&!3'&A<(2!32(3D!!

• ;<(!C.'4>403?!H&.'>4?!74)4A(@!A<(!32(3!4'!R&7(/B(2!1,+S!3'@!A<(!4')A3??3A4&'!&=!3!@234'35(!

)9)A(/!4)!0?3''(@!4'!1,+PD!T'A4?!'&E!A<(!02&52())!&=!A<(!02&U(>A!4)!.'O'&E'D!

!

2;==7%96&;>&?;==@%:9A&=7=57#6<&

• $'!/9!&04'4&'M!A<(!C.'4>403?!H&.'>4?!)<&.?@!4')A3??!3!)0(>43?!0?3>(!=&2!@./04'5!E3)A(!4'!&.2!32(3!

3'@!(/0?&9!9&.'5!E&2O(2)!A<3A!>&/(!A&!>&??(>A!&.2!E3)A(D!

! "#$%&'!($&)*!+$,$$!+'-$$&'!($%&.%/010!2*10210!3040+*!+$$/*+!2*-*5'$!-$2$!60-*7!8'$!

! -*&$1$-$2$!9$:$6$!/$!#$&'35$$!1$1$$,':'!;',$&$!1$,0!2*-*<4*2*/'$!-$2$!60-*7"!

!

• $'!/9!&04'4&'!E(!)<&.?@!4/0?(/('A!3!)0(>43?!02&523/!=&2!A<(!@./04'5!&=!E3)A(D!$A!E&.?@!B(!

5&&@!A&!02&74@(!<&.)(!@.)AB4')!A&!@./0!E3)A(!B(AE(('!8>&??(>A4&':!@39)!3'@!(I.40/('A!=&2!A<(!

>&??(>A4&'!&=!@42A9!E3)A(M!=&2!(L3/0?(!23O()!3'@!5?&7()!=&2!02&A(>A4&'!3534')A!B3>A(243M!(A>DD!

! "#$%&'!($&)*!-*=$&'10!+5$&)%!+$$/*+!1$!2*-*5'$!-$2$!'2'10602$&$!-*5$-'10!4%*30!

! .$3>'&!($!2*-*5'$!-$2$!2$-'!2$-'!($!+$,*+$!+$&$!2'/$!*&$5%5'-$!,$$!-*5$-'0!;'=$$!;($!

! 2*2*3$&('$!-$2$!<4$=*!21$!+=$&%!-*5$-'10!:02'!($!2*2*3$&('$!-$2$!<4$=*!)/%;0!6$!2*1$$!

! +2%&%&'!21$!2*6'>$!-*3'5$-0!>$2-0:'$?!&7277"!

!

• V(!)<&.?@!>?(3'!&.2!('742&'/('A!A&5(A<(2!A&!37&4@!A<(!&.AB2(3O!&=!@4)(3)()!?4O(!><&?(23M!

@4322<(3!3'@!7&/4A4'5D!

! "@*34':'2'$&0!2*3$='34$!+$6'&)':$!'/'!-*05*2$&0&$!+$:$.4'!($!+:'5*2%!2$+$!2'5'&.'5'&.*!&$!

! 2*4$:'34$!&$!2*-$5'2$7"! !
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! "#$$!

• %&'()&!*+',)-!.&!/01&2!&-,3450'2!4.',5!64*5&!42-!5+&7!*+',)-!8&3&01&!&9,0(:&25;!<8':!50:&!5'!

50:&=!(8'>&**0'24)*!*+',)-!(4**!5'!8&:02-!5+&!3'::,2057!4.',5!3)&42)02&**!42-!64*5&;!

! "#$%&!'$()')!)*+,&!-&.&/&!%$-$%$-$!0$!'$()')!1+2$$!1+0$134-')05$!'$!'$-$%+!

! '$%$$*$,&!0$!'$0$6$,++!')')!'$0$!-&%$0$!,$7$!-'$!,$7$!-&-&,8&/.$0$!,$,84!3$!

! &/$2+!0$!%$-$%$-$9"!

!

• ?&8&!6&!-'!2'5!+41&!4!-84024/&!*7*5&:!*'!6+&2!5+&!8402!3':&*!(&'()&!+41&!5'!*547!02!5+&08!

+',*&*;!@+&!645&8!&25&8*!5+&!+',*&*;!

! ":$($!()%&!.$%&0$!,+%$74!+-+03)/.$!,1&$!,$6+!3$0$6$$!'$%&!'$0$.$,$!05$0+!3$!03&,8$!

! ;$4!03&,8$!;+0$2+0+-'$!0$!,$6+9"!

!

!"#$%&!

@+&8&!48&!A!3'::,2057!/8',(*!605+02!5+&!B+&+04!'>!C484D424!-&4)02/!605+!-0>>&8&25!0**,&*E!

F-')&*3&25*=!G&>&23&!42-!*&3,8057=!H)-&8)7=!H:&8/&237=!H2108'2:&25=!?$#=!I4)4804!42-!J&)0/0'2!

!

@+&!/8',(!43501&!02!&2108'2:&254)!6'8D!0*!34))&-!<=>?@?!"<&,&+$!3$!&/$2+!0$!,$;+0A+7$!@$7$-$0$"!

KH2108'2:&254)!L)&4202/!M8',(!C484D424N;!$5!0*!43501&!*023&!OPPQ!42-!3,88&25)7!+4*!QR!6'8D&8*=!OS!

:&2!42-!OQ!6':&2;!@+&!/8',(!*5485&-!605+!3)&4202/!5+&!*58&&5*!42-!'5+&8!-0857!48&4*!605+02!5+&!

B+&+04!C484D424;!B023&!OPTO!4!-''8U5'U-''8!3'))&350'2!0*!'>>&8&-!02!(485!'>!5+&!B+&+04;!V4*5&!0*!

3'))&35&-!&1&87!-47!45!4!(803&!'>!TPPWX!@B+;!F5!5+&!:':&25!-''8U5'U-''8!3'))&350'2!*&8103&!0*!'2)7!

4140)4.)&!02!5+&!Y'2&*!TUQ;!@+&!64*5&!3'))&350'2!*&8103&!0*!'8/420*&-!02-&(&2-&25)7!>8':!5+&!I,2030(4)!

L',230);!

!

J&*0-&25*!60*+!>'8!42!0238&4*&!'>!5+&!-''8U5'U-''8!3'))&350'2!KY'2&*!ZUTPN;!<'8!5+&!(8'10*0'2!'>!/''-!

*&8103&=!>,85+&8!5'')*!4*!6&))!4*!*4>&57!&9,0(:&25!0*!2&&-&-;!

!!! !!

<0&)-!10*05!433':(420&-!.7!3'::,2057!:&:.&8*!!!!!!!L'))4(*&-!+',*&!-,&!5'!+&417!8402>4))!

!!! !

?',*&!8&2-&8&-!,202+4.054.)&!.7!:,->)'6! !!!!!!!!!!!!!!J&*0-&25!&[()402*!+0*5'87!'>!5+&!48&4!
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! "#$$$!

!"#"$%&'(%)*+,-',").)/01/212/30)

%&'()*!+!! ! ,-./*!0!! ! ,123'24(*!5()!

!

456'78%9"+,6:)

• 67(1(!3)!&'(!&883932:!;-./)3<(!3'!<7(!=7(732>!?2)<(!3)!)92<<(1(;!21&-';!<7(!;-./)3<(!2';!

<7(1(8&1(!'&<!2::!&8!3<!3)!9&::(9<(;>!@'3.2:)!21(!1-..243'4!<71&-47!<7(!A2)<(>!67(!;-./)3<(!3)!

:&92<(;!1347<!'(B<!<&!2!8&&<C2::!/3<97>!=&.(!/(&/:(!-)(!<7(!;-./)3<(!3'!@.2'3!2)!3<!3)!9:&)(1!<&!

<7(31!7&-)()>!

!

• 67(1(!21(!.2'5!-'&883932:!/:29()!A(1(!/(&/:(!;-./!<7(31!A2)<(>!D(&/:(!-)(!2C2';&'(;!/13E2<(!

/1&/(1<5!F:2';!2';!7&-)()G!8&1!A2)<(!;3)/&)2:!&1!3<!3)!;-./(;H!C-1'(;!&1!C-13(;!12';&.:5!A3<73'!

<7(!;&.()<39!21(2)>!67(!13E(1I&/('!;123'!1-''3'4!<71&-47!<7(!=7(732!3)!2:)&!-)(;!8&1!;-./3'4!C5!

1()3;('<)>!67(!A2<(1!&8!<7(!13E(1!72)!)<24'2<(;!3'!;388(1('<!21(2)!;-(!<&!<7(!A2)<(!/&::-<3&'>!

!

• 67(1(!21(!.2'5!'211&A!)<1((<)H!2::(5A25)!A3<7!)<(/)!2';!73::)!A3<73'!<7(!;&.()<39!21(2H!A7397!

.2J(!3<!;38839-:<!8&1!E(739:()!F921)H!C3959:()H!;&'J(5!921<)!&1!A7((:C211&A)G!<&!1(297I/2))!)&.(!

7&-)()>!

!

• 67(1(!3)!2!:&<!&8!)<24'2'<!A2)<(A2<(1!3'!;&.()<39!21(2)>!?2)<(A2<(1!F'&<!)(A(124(G!81&.!

7&-)(7&:;)!3)!;3)/&)(;!1347<!'(B<!<&!<7(!7&-)(!<71&-47!).2::!/3/()!&1!7&:()>!67(!299-.-:2<(;!

)<24'2'<!A2<(1!/1&E3;()!2!C1((;3'4!/:29(!8&1!;3)(2)(!E(9<&1)>!@)!<7(!A2<(1!3)!'&<!81()7!A2<(1!C-<!

.3B(;!A3<7!)&2/!2';!&<7(1!97(.392:)H!3<!8-1<7(1.&1(!/&)()!2!<71(2<!<&!<7(!('E31&'.('<!3'9:-;3'4!

<7(!)&3:!2';!41&-';A2<(1!K-2:3<5>!!

!

;+$$',96)+<);+$$=,"9>)?'$5'76:)

• $'!.5!&/3'3&'!<7(!L-'393/2:!M&-'93:!)7&-:;!C-3:;!A25)!8&1!91&))3'4!<7(!;123')>!

! "#$%&'!($&)*!+$,$-$!.$!#$&'/0$$!1$2*34&)44!5*2$!-$!5*0'2$!6$3'!76'2$,%89"!

!

• 67(!L-'393/2:!M&-'93:!'((;)!<&!/1&E3;(!4&&;!)(1E39(!2<!&-1!9&::(9<3&'!/&3'<!C(92-)(!&-1!973:;1('!

/:25!&'!<7(!;-./)3<()>!

! "#$%&'!($&)*!+$,$-$!.$!#$&'/0$$!1$:$&(4!3'2';$<$!($!5*/$:'/;$!6$4&4%!&$!5*=;*5*$!

! 2$5$2$5$!514&(4!6$3$$!51$/$>$>*!1$2%2%!142*!1$&$=;4-4$!*=;$:*!6$3$$&'9"!

!

• ?(!A2'<!<7(!L-'393/2:!M&-'93:!<&!:&&J!8&1!5&-'4!A&1J(1)!<&!9&::(9<!&-1!A2)<(>!?(!2:)&!A2'<!<7(!

L-'393/2:!M&-'93:!<&!C13'4!-)!)&.(!(K-3/.('<!8&1!A&1J!2';!<2J(!&-1!A2)<(H!2)!A(!;&!'&<!72E(!2!

/:29(!8&1!;-./3'4>!!

! "#$%&'!($&)*!51$6>$!2*&$1$2$5$!+$,$-$!.$!#$&'/0$$!1$2*2$:*2'4!?'3$&$!'.'!1$34!

! 5*2*=;*5*.'$!2$5$2$5$9!@'$!2*&$1$2$5$!+$,$-$!.$!#$&'/0$$!1$2*.4244!?':$$!?($!5*:$&($!5$-'!

! &$!/'/'!2*=;*5*.'14!2$5$!-42*!6$$&$!;$2*&$!0$!5*-'04.45$9"!

!

• $'!.5!&/3'3&'!<7(!L-'393/2:!M&-'93:!)7&-:;!9&.(!<&!9:(2'!&-1!21(2!2';!<&!/-<!;-./)3<()H!2)!

A2)<(!3)!)92<<(1(;!21&-';!3'!&-1!21(2!2';!3<!92-)()!;3)(2)()!2';!3)!2!13)J!8&1!&-1!7(2:<7>!!

! "#$%&'!A$&)*!+$,$-$!.$!#$&'/0$$!1$34!5*2*/$:'/;$!/4;46*!-42*!=;$:*B!&$!1$2*.4244!

! 6$<$60%!($!5*2'.'$!2$5$!6$$&$!2$5$!-'&$-$)$$!514&(4!4&4%!.42*!&$!5*2*/$>$>'/;'$!

! 6$,$<;'!&$!5*2*$2;','!$:($!-42*9"!

!

• N31)<H!<7(!F9&..-'3<5G!41&-/)!'((;!<&!<2J(!921(!2C&-<!A2)<(!3'!&-1!21(2>!

! "C1$&-$!<'1$&'!$14!$&$/;*;*.'5'$!6$6>%!($!2$5$2$5$!6'2$$&'9"!
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! "#$!

!

!"#$%&'

%&'('!)*!+,!-./!,(!0(,12!)+!3&'!4&'&)5!6,+6'(+'7!8)3&!'+9)(,+:'+35;!)**1'*<!#+=,(:5;!8,(>'(*!

2(,9)7'!7,,(?3,?7,,(!6,;;'63),+!*'(9)6'<!%&'('!)*!+,!=)@'7!2()6'!=,(!6,;;'63),+A!B13!)*!6&5(0'7!566,(7)+0!

3,!3&'!5:,1+3!,=!85*3'<!

!

C,::1+)3D!:':B'(*!3&53!;)9'!6;,*'!3,!*,1(6'*!,=!*350+5+3!853'(!'@2('**'7!6,+6'(+!5B,13!:5;5()5<!

!

!!! !
4350+5+3!853'(!53!7,:'*3)6!7(5)+50'!,13=;,8!!!!!!!!!!!!E5+7,:;D!*2('57!85*3'!

!!! !
E)9'(!2,;;13'7!BD!85*3'! ! ! !!!!!!!!!!!!!!-'8;D!'*35B;)*&'7!7(5)+50'!8)3&!B()70''
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! "#!

!"#"$%&'(%)*++),)-./-0/1-23)

$%&'()!*!! +,-.)!/!0(123'4!5671!852-76.,329!! +326&2:')!;'(!

!

456'78%9":;6<)

• 86<6-21'52!=,,!12(!2!(123'4!4,-.(67'!5671!71'!>%34'36&:!?1'162!852-76.,32@!A1'!4,-.!6(!

<%B27'4!&'C7!7%!2!(B1%%<@!A1'!4,-.(67'!6(!D'.7!6&!2!:%%4!(727'!2&4!71'!E,&6B6.2<!F%,&B6<!B%-'(!

'G'3;!42;!7%!B%<<'B7!71'!52(7'@!H'G'371'<'((I!B%5(!2&4!%71'3!2&6-2<(!23'!<%%D6&:!713%,:1!71'!

3'-26&6&:!52(7'!J%3!J%%4@!K(!67!6(!2!>6:!23'2I!%&'!4,-.(67'!J%3!75%!?1'162(!6(!6&(,JJ6B6'&7I!2(!(%-'!

3'(64'&7(!&''4!7%!52<D!G'3;!<%&:!46(72&B'(!7%!4,-.!71'63!52(7'@!

• A1'3'!23'!-2&;!,&%JJ6B62<!.<2B'(!51'3'!52(7'!6(!4,-.'4!32&4%-<;@!L'%.<'!,('!2>2&4%&'4!

.36G27'!.3%.'37;!0<2&4!2&4!1%,('(9!2(!5'<<!2(!71'!36G'3M4326&!3,&&6&:!713%,:1!71'!?1'162!J%3!

4,-.6&:@!A1'!36G'3M4326&!6(!16:1<;!.%<<,7'4!>;!52(7'I!516B1!B2,('(!><%BD2:'(!2&4!3'(,<7(!6&!

(72:&2&7!527'3@!!

• N&!(%-'!.<2B'(I!,&%JJ6B62<!4,-.(!12G'!4'G'<%.'4!>'(64'!71'!36G'3>2&D!36:17!&'C7!7%!J2-6<;!

1%,('(@!A1'!-6C'4!52(7'!6(!2BB,-,<27'4!6&!>6:!1'2.(!2&4!52(7'!-27'362<(!2(!5'<<!2(!4637!527'3!

23'!52(1'4!4%5&!6&7%!71'!36G'3!4,36&:!326&@!!

• A1'!-26&!3%24(!23'!'2(;!7%!.2((!'G'&!>;!>6::'3!G'16B<'(I!(,B1!2(!(-2<<!<%336'(I!4%&D';!%3!B%5!

B237(I!2(!5'<<!2(!51''<>233%5(@!N7!6(!.%((6><'!7%!.2((!-%(7!1%,('(!5671!(%-'!D6&4!%J!732&(.%37!J%3!

71'!.,3.%('!%J!52(7'!B%<<'B76%&@!

!

=:$$';96):>)=:$$+;"9?)@'$5'76<)

• N!52&7!%,3!24%<'(B'&7(!7%!46(.%('!52(7'!.3%.'3<;I!>'B2,('!67!B2,('(!36(D!2&4!%,7>3'2D!%J!

46('2('(I!(,B1!2(!B1%<'32@!

! "#$%$&$'$!()*$+$!%,+-$+./!&/&/0,!&$'$!()-/1)!'%$+)!-)&$2,&$!3$&$$!+$!'/4$5$5)43$!6$1$73)!

! 8$!61)0/'9!6:$+9!')0)+7/0)+7/;"!

!

• N&!-;!%.6&6%&!71'!:%G'3&-'&7!(1%,<4!6&(72<<!2!B%&726&'3!J%3!(7%36&:!52(7'!6&!%,3!23'2!>'B2,('!71'!

B67;!6(!G'3;!4637;!2&4!.'%.<'!4,-.!52(7'!32&4%-<;!6&!%,3!<6G6&:!'&G63%&-'&7@!A16(!6(!-;!3'O,'(7!

J%3!71'!:%G'3&-'&7@!NJ!71';!B23'!J%3!71'!B%--,&67;!71';!56<<!4%!716(!7%!3'4,B'!71'!.%<<,76%&!%J!

%,3!'&G63%&-'&7@!

! "<$9+)!8$+./!'%$!4,1)'$2)!)&/2,&,,!6$'9+&,+$!'%$!$*)2)!8$!'/3):$73)$!&$'$!'$&)'$!6$,+,9!

! 8,&/!'%$+)!6*)!+)!6=3$:/!6+9!%$&/!%$+$&/0$!&$'$!9(89!'$&)'$!6$-)+.)1$!8$+$89&/-/'$;!

! >//!+7)9!%)&9!%$+./!'%$!4,1)'$2)!3))!'$6$!)+$&/*$2)!%$+$+=3)!%$',!+$!%$&/:$+8),!3)(89!)2)!

! '/0/+./-$!/=3$:/-)!%$!6$-)+.)1$;"!

!

• K44676%&2<!5%3D6&:!'O,6.-'&7I!(,B1!2(!51''<>233%5(!2&4!'4,B276%&!2>%,7!B<'2&6&:!6(!&''4'4!6&!

%,3!23'2@!!

! "?)9+.,-%,!():$$!(8$!'/:$+8)$!'$-)!'$6$!6$5,19!)&92,%,!,2)6/!6)&$$+)!'/3/4/!/4$:);"!

!

• A1'!E,&6B6.2<!2&4!71'!B%--,&67;!(1%,<4!B%%.'327'@!

! "<$+)40$$!%$+$+=3)!%$43)1)')$+$;"!

!

• P'!52&7!71'!?1'12(!7%!('<'B7!;%,&:!.'%.<'!51%!B%-'!7%!B%<<'B7!%,3!52(7'@!

! "@/+$%$&$'$!6$43,3$!%$%,',!()5$,!)2)!'/%$=3$./$!()*$+$!)2)!%$*,!'/&/5,5,$!&$'$!-,&/;"!

!

) )



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "#$!

!"#$%&'

%&'('!)*!+!,(-./!+01)2'!)3!'32)(-34'31+5!05'+3)3,6!%&'!,(-./!-77'(*!8--(91-98--(!0-55'01)-3!)3!1&'!

:&'&)+*!-7!;)5)4+&'<+!=..!+38!+5*-!;<+41)/.(+6!>+*1'!0-55'01)-3!)*!0&+(,'8!+00-(8)3,!1-!1&'!+4-.31!

-7!<+*1'!?@AA9BAA!CD!%:&E6!

!

%&'!1--5*!+38!'F.)/4'31!*.0&!+*!<&''5G+((-<*H!,5-2'*!+38!G--1*!<'('!/+(15I!7)3+30'8!1&(-.,&!1&'!

,(-./!)1*'57!+38!/+(15I!1&(-.,&!/()2+1'!0-31()G.1)-3!-7!<-(J'(*6!%&'!+4-.31!-7!'F.)/4'31!)*!*1)55!

)3*.77)0)'31!1-!/(-2)8'!*'(2)0'!-3!+!G),!*0+5'6!

!

!!! !

K.(3)3,!<+*1'!3'L1!1-!&-.*'! ! !!!!!!!!!!!!!!M)2'(!/-55.1'8!GI!<+*1'!

!!! !

N(+)3+,'!/-55.1'8!GI!<+*1'! ! !!!!!!!!!!!!!!O3-77)0)+5!8.4/*)1'! !

!!



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "#$$!

!"#$%&'()#*+*,-./,0.,0.-,12*34567* *

%&'()*!+,! ! ! -./0*!+!! ! -123'24(*!5()!!

!

89:;)<#%&=>:?*

• 672/830.12!92)!2!)921(:!:./0)38(!7389!89(!;&1:(13'4!<9(932!63=3/29(72!>..?!@9(!:./0!3)!

=&A28(:!'(B8!8&!2!)A9&&=?!@9(!:./0)38(!3)!C(08!3'!2!4&&:!)828(!2':!89(!D.'3A302=!E&.'A3=!A&/()!

(F(15!:25!8&!A&==(A8!89(!72)8(?!G(F(189(=())H!A&7)!2':!&89(1!2'3/2=)!21(!=&&C3'4!891&.49!89(!

1(/23'3'4!72)8(!I&1!I&&:?!J)!38!3)!2!;34!21(2H!&'(!:./0)38(!I&1!87&!<9(932)!3)!3').II3A3('8H!2)!)&/(!

1()3:('8)!'((:!8&!72=C!F(15!=&'4!:3)82'A()!8&!:./0!89(31!72)8(?!

• @9(1(!21(!/2'5!.'&II3A32=!0=2A()!79(1(!72)8(!3)!:./0(:!12':&/=5!3'!:&/()83A!21(2)!2)!7(==!2)!

0.;=3A!0=2A()?!

• @9(1(!3)!2!13F(1!1.''3'4!891&.49!89(!<9(932H!793A9!3)!9349=5!0&==.8(:!;5!72)8(H!793A9!A2.)()!

)824'2'8!728(1H!;=&AC24()!2':!I=&&:3'4!73893'!89(!:&/()83A!21(2)?!@9(!9&.)()!2=&'4!89(!13F(1!

92F(!)/2==!:123'24()!8928!:3)A9214(!89(!:318!728(1!:31(A8=5!3'8&!89(!13F(1?!J!1()3:('8!72)!)(('!

72)93'4!)&/(!A=&89()K/28(132=)!3'!89(!728(1H!'(B8!8&!;34!9(20)!&I!2AA./.=28(:!72)8(?!

• L()3:('8)!=3F3'4!'(21!89(!13F(1H!A=(21!89(!728(1;(:!I1&/!72)8(!&'!89(31!&7'!3'383283F(H!;(A2.)(!89(!

;=&AC24()!2':!I=&&:3'4!891(28(')!89(!)2I(85!&I!89(31!9&/()?!!

• $'!)&/(!0=2A()!38!3)!:3II3A.=8!8&!02))!89(!728(1H!2)!89(!2/&.'8!&I!;13:4()!3)!3').II3A3('8?!L()3:('8)!

92F(!8&!.)(!89(!2AA./.=28(:!72)8(!2)!2!;13:4(!8&!A1&))!89(!13F(1?!!

• @9(1(!3)!2!=&8!&I!)824'2'8!72)8(728(1!3'!:&/()83A!21(2)?!M2)8(728(1!N'&8!)(7(124(O!I1&/!

9&.)(9&=:)!3)!:3)0&)(:!13498!'(B8!8&!89(!9&.)(!891&.49!)/2==!030()!&1!9&=()?!J)!89(1(!3)!'&!

:123'24(!)5)8(/H!89(!2AA./.=28(:!)824'2'8!728(1!01&F3:()!;1((:3'4!0=2A(!I&1!:3)(2)(!F(A8&1)?!!

• J)!89(!728(1!3)!'&8!I1()9!728(1!;.8!/3B(:!7389!)&20!2':!&89(1!A9(/3A2=)H!38!I.189(1/&1(!0&)()!2!

891(28!8&!89(!('F31&'/('8!3'A=.:3'4!89(!)&3=!2':!41&.':728(1!P.2=385?!!

• @9(1(!21(!/2'5!)/2==!2':!)8((0!1&2:)!2)!7(==!2)!)8(0)H!793A9!/2C()!38!:3II3A.=8!I&1!F(93A=()!NA21)H!

;3A5A=()H!:&'C(5!A218)!&1!79((=;211&7)O!8&!1(2A9K02))!)&/(!21(2)?!

!

6=$$;>%:*=@*6=$$(>&%A*B;$9;):?*

• @9(!D.'3A302=!)9&.=:!3/01&F(!89(!A=(2'=3'())!2':!(:.A28(!89(!A&//.'385!2;&.8!89(!

('F31&'/('8?!J':!3I!5&.!A&')3:(1!89(!A&/3'4!123'!7(!'((:!8&!A=(2'!&.1!('F31&'/('8?!

! "#$%&'($$!&)&*$+&,&!-.&/$0&'+$!.'$1&!%$!2$34&/&'+3!)$/&&!-.+.'.!/$5&%6&0$7!8$!

! .-&*$5$/$!/9.$!+&5:!5&%$!-.)$!-2$+&;:!*.)&*$+&,&!-.1$%;$!.'$1&!2$!/$5&%6&0$!

! /&*$$%&!-23*.7"!

!

• @9(!D.'3A302=!)9&.=:!/2C(!2'!(II&18!8&!A=(2'!3'!&1:(1!8&!01(F('8!:3)(2)()?!

! ! "#$%&'($$!2$)&*$+&,&!-.1$%;$!.'$1&!-2$!-.3(.'+$!/$0$,&!-.5$4&$%$7"!

!

• $'!/5!&03'3&'!2==!A&//.'385!/(/;(1)!)9&.=:!7&1C!8&4(89(1!8&!1(:.A(!89(!)01(2:3'4!&I!

72)8(!3'!&.1!('F31&'/('8?!

! ! "#$:%&!;$%6.!*.'+&0&-&$%3!2$%$%<+&!5:*3!&4&!-.(.%6.5$!*$-$*$-$!5&%$5:'$/=$$!

! ! -$*&-$!/$5&%6&0$!;3*.7"!

!

• $!72'8!89(!D.'3A302=!E&.'A3=!8&!3')82==!2!)0(A32=!0=2A(!I&1!89(!:./03'4!&I!72)8(!;(A2.)(!7(!

21(!831(:!&I!89(!;2:!)/(==!I1&/!89(!:123'!79(1(!72)8(!3)!:./0(:?!

! ! "#&/&!%$2$:/=$!>$0$5$!4$!#$%&'($$!2$*.*$1.*&3!'3+3/.!/$$4./!;$!-.*.($!*$-$!

! ! -2$!'$=$=.!*.'+$<+:-$!%$!+$0.1.!5$!/&*$0:!&%$;:*.(2$!*$-$7"!

!

! !



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "#$$$!

• $%!&'!()*%*(%!+,!+-%.!./,!01%*2*)-3!4(1%2*3!.(!56*%7!8(&,!),()3,!./-.!2(33,2.!(16!+-8.,9!

! ! !"#$%&'(#%)*'+,#-.#'/*%#,#/#+#'"#%&01##',#23',#/*43/33',#/*'(#''

' ' +*/*56*+*4&#'/#+#'(3/*7!'

!

!"#$%&'

:+-&.*)16-!*.8,3;!<(,8!%(.!/-=,!-%'!76(1)!./-.!<,-38!+*./!,%=*6(%&,%.-3!*881,89!>/,!23,-%*%7!76(1)!

(;!:*3*&-/,+-!?11!8,6=*2,8!./,!@/,/*-!+*./!<((6A.(A<((6!2(33,2.*(%9!!

!

'' '

B,8*<,%.!23,-%*%7!)(331.,<!6*=,6!*%.,6=*,+!5'!CD4!!!!!B-%<(&3'!<1&),<!+-8.,! !

'' '

461<,!<1&)*%7!-%<!516%*%7!(;!&*E,<!+-8.,!!!!!!!!!!!!!!4(+8!;,,<*%7!(%!+-8.,!-.!(;;*2*-3!<1&)8*.,!

!!! !
B,8*<,%.!+-8/*%7!23(./,8!*%!)(331.,<!6*=,6! !!!!!!!!!!!!!!F58.612.,<!-33,'+-'! ! '



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "#$%!

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

&'()*+!,!! ! -./0+!1!! ! ! -234(35)+!6)*!

!

./0%12#345607&

• 78)2)!32)!1!'994:43;!<./0*4=)*!02'>4<)<!?6!=8)!@.(4:403;A!78)!B3*=)!4*!*:3==)2)<!B4<);6!32'.(<!

=8)!<./0*4=)*!3(<!3(4/3;*!32)!2.//354(5!32'.(<!3(<!)3=4(5!=8)!B3*=)A!78)!B3*=)!4*!:';;):=)<!

?6!=8)!@.(4:403;!422)5.;32;6A!!

• 78)2)!32)!/3(6!.('994:43;!0;3:)*!B)2)!0)'0;)!<./0!=8)42!B3*=)A!C)'0;)!.*)!3?3(<'()<!024>3=)!

02'0)2=6!D;3(<!3(<!8'.*)*E!3*!B);;!3*!3(!'0)(!<234(!9'2!<./04(5!'2!=8)!B3*=)!4*!<./0)<!

23(<'/;6!B4=84(!=8)!<'/)*=4:!32)3*A!!

• F()!4(9'2/3;!<./0*4=)!4*!;':3=)<!()32!3!*/3;;!;3G)!B8)2)!234(!3(<!B3*=)B3=)2!3::./.;3=)*A!H!;'=!

'9!:84;<2)(!:3(!?)!*))(!.*4(5!/'*I.4='!()=*!='!:3=:8!94*8A!

• 78)2)!32)!/3(6!(322'B!*=2))=*!3(<!3;;)6B36*!B4=8!*=)0*J!B84:8!/3G)!4=!<4994:.;=!9'2!>)84:;)*!D:32*J!

?4:6:;)*J!<'(G)6!:32=*!'2!B8));?322'B*E!='!2)3:8K03**!*'/)!8'.*)*A!

• 78)2)!4*!3!;'=!'9!*=35(3(=!B3*=)B3=)2!4(!<'/)*=4:!32)3*A!L3*=)B3=)2!D('=!*)B)235)E!92'/!

8'.*)8';<*!4*!<4*0'*)<!2458=!()M=!='!=8)!8'.*)!=82'.58!*/3;;!040)*!'2!8';)*A!H*!=8)2)!4*!('!

<234(35)!*6*=)/J!=8)!3::./.;3=)<!*=35(3(=!B3=)2!02'>4<)*!?2))<4(5!0;3:)!9'2!<4*)3*)!>):='2*A!!

• H*!=8)!B3=)2!4*!('=!92)*8!B3=)2!?.=!/4M)<!B4=8!*'30!3(<!'=8)2!:8)/4:3;*J!4=!9.2=8)2/'2)!0'*)*!3!

=82)3=!='!=8)!)(>42'(/)(=!4(:;.<4(5!=8)!*'4;!3(<!52'.(<B3=)2!I.3;4=6A!!

!

8599%630&5:&;599<643=&9%9/%107&

• 78)!@.(4:403;!*8'.;<!4/02'>)!=8)!)(>42'(/)(=3;!:;)3(4(5!*)2>4:)!3(<!*8'.;<!*=32=!3!02'523//)!

='!)<.:3=)!=8)!:'//.(4=6!3?'.=!8'B!='!=3G)!:32)!'9!=8)!)(>42'(/)(=A!

! "#$%$&$!'$!($)*+,$$!-$.)/0&0!12324$!&$!2+$5*!6$7*6$!4$&*)/*%$8!,*$!-$-060!!9*,*)3*!9:$!

! 620'*4*+1$!-$72!;*)+*!:$!6272)&$!4$&*)/*%$<"!

!

• N;)3(4(5!*)2>4:)!3(<!:''0)23=4'(!B4=8!=8)!@.(4:403;4=6!'9!&3(O4?32!*8'.;<!?)!4/02'>)<A!78)!

(./?)2!'9!<./0*4=)*!3(<!B'2G4(5!)I.40/)(=!3=!=8)!:';;):=4'(!0'4(=*!())<*!='!?)!4(:2)3*)<!3(<!

B3*=)!())<*!='!?)!:';;):=)<!'(!=4/)A!!

! "=&*3*+1-0!2+$5*!)$!2+1*%*6$).!6-$!,$4.;$!6$7*6$!($)*+,$$!:$!>$)&*?$%!)$!&*.)/0&-0!

! ):0)&.!&$!625$):*$!6$&*!6$7*6$!4$3$4,.!:$!627*'*$!7$6$8!)$!:$-0!40)/*!)$!7$6$!&*@1262'*-0!

! 6-$!-$6$7*<"!

!

• 78)!5'>)2(/)(=!B'2G)2*!*8'.;<!/3G)!3(!)99'2=!='!4/0;)/)(=!3(!)M=)(*4>)!;3B!:'(:)2(4(5!

:;)3(;4()**!*'!)>)26!0)2*'(!=3G)*!:32)!'9!=8)42!)(>42'(/)(=A!!

! "A$72!-$!+0%*6$'*!-$;*7$1*3*!62-06$!+10%*$!$4?$&.!&*7$6*31*!6212+*$)$!)$!4$4?.!:$!2+$5*!*'*!

! 6*'$!44.;$!-072!$-0!)*!43$2!-$!72)&$!4$&*)/*%$!:$60<"!

!

• $(!/6!'04(4'(!=8)!@.(4:403;!N'.(:4;!*8'.;<!)/0;'6!0)'0;)!3(<!)<.:3=)!=8)!:'//.(4=6J!

'=8)2B4*)!'.2!:4=6!4*!5'4(5!='!?)!>)26!<42=6A!!!

! "($.)*!:$)/2!#$%$&$!'$!($)*+,$$!-$!-$$;*%*!-$72!'$!+**9:.!4;*!27$&*3*!62-$!4@1$52!)$!

! -$0'*4*+10!-$)$;$4**<"!

!

• 78)!@.(4:403;!N'.(:4;!*8'.;<!?.4;<!?24<5)*!='!:2'**!=8)!B3=)2!D<234(EA!

! "#$%$&$!'$!($)*+,$$!-$;0!-$72)30)/0&0!3$%$;$!'$!62,*7*$!4$;*!B4*7$%.C<"!

!

& &



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "#$!

!"#$%&'

%&'('!)*!+!,-../0)12!3(-/4!+,1)5'!)0!'05)(-0.'01+6!,6'+0)037!%&'!3(-/4!)*!,+66'8!9:+0;)<+(!=(''0!

>05)(-0.'01+6!?-(!@'5'6-4.'01!-?!A-,)'129!B:C=D>@AEF!+,1)5'!*)0,'!GHIG7!

!

%&'!3(-/4!J-(K*!)0!,--4'(+1)-0!J)1&!1&'!L/0),)4+6!M-/0,)6!+08!-??'(*!8--(N1-N8--(!,-66',1)-0!)0!1&'!

A&'&)+!OJ+J+;''!+08!P2'('('7!%&'!J-(K'(*!4+**!1&'!&-/*'*!)0!OJ+J+;''!'5'(28+2!+08!1J),'!+!J''K!

)0!1&'!0')3&<-/()03!A&'&)+!P2'('('7!%&'!J+*1'!)*!,-66',1'8!?(-.!&-/*'&-68*!1&+1!4+2!1&'!Q7HHHRS!%A&!

.-01&62!:LM!*'(5),'!?''7!G7HHHRS!%*&!3-'*!1-!1&'!3(-/4!+08!I7HHHRS!%*&!3-'*!1-!1&'!L/0),)4+6!

M-/0,)67!

!

%&'!4+2!?-(!J-(K'(*!)*!5'(2!6-J!+08!)*!-?1'0!8'6+2'87!%&'!L/0),)4+6!M-/0,)6!4(-5)8'*!1--6*!?-(!J+*1'!

,-66',1)-0F!</1!1&'!+.-/01!+08!T/+6)12!-?!'T/)4.'01!)*!)0*/??),)'01F!J&+1!.+K'*!)1!8)??),/61!?-(!1&'!

3(-/4!1-!4(-5)8'!('6)+<6'!*'(5),'*7!C*!1&'!L/0),)4+6!M-/0,)6!8-'*!0-1!,-66',1!1&'!J+*1'!?(-.!1&'!

8/.4*)1'*!)0!OJ+J+;''!-0!1).'F!1&'!3(-/4!/*'*!J&''6<+((-J*!1-!1+K'!1&'!J+*1'!?(-.!1&'!8/.4*)1'*!

)0!OJ+J+;''!1-!1&'!8/.4!)0!1&'!0')3&<-/()03!A&'&)+!C.+0)7!U(-.!1&'('!1&'!L/0),)4+6!M-/0,)6!

,-66',1*!1&'!J+*1'!J)1&!3+(<+3'!1(/,K*7!V-J'5'(!1&'!*,&'8/6'!?-(!,-66',1)-0!)*!)(('3/6+(7!

!

'' '

D+08-.62!*4('+8!J+*1'! ! ! !!!!!!!!!!!!!C<+08-0'8!&-/*'!4-66/1'8!<2!J+*1'!

'' '

W0-??),)+6!8/.4*)1'! ! ! !!!!!!!!!!!!!M&)68('0!?)*&)03!)0!4-66/1'8!J+1'(! !



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "#$%!

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

&'()*+!,-! ! ! ./01+!,!! ! .234(35)+!6)*!

!

-./#0123456/7%

• 78)9)!4*!*)2:4;)<!=4>?!'()!'@@4;439!</01*4>)A!B?)!=3*>)!4*!*;3>>)2)<!=4<)96!32'/(<!>?)!</01!3(<!

3(4039*!32)!2/00354(5!32'/(<!3(<!)3>4(5!>?)!=3*>)A!

• C)'19)!39*'!/*)!3D3(<'()<!124:3>)!?'/*)*!@'2!>?)!<4*1'*39!'@!=3*>)!'2!4>!4*!</01)<E!D/2()<!3(<!

D/24)<!23(<'096!=4>?4(!>?)!<'0)*>4;!32)3*A!73(6!2)*4<)(>*!39*'!/*)!>?)!'1)(!<234(35)F24:)2!@'2!

</014(5!'@!=3*>)A!

• 73(6!*>2))>*!32)!*0399!3(<!/():)(E!D/>!*0399)2!:)?4;9)*E!*/;?!3*!=?))9D322'=*!@'2!=3*>)!

;'99);>4'(E!;3(!)3*496!2)3;?!0'*>!32)3*A!B?)2)!32)!@)=!193(>*!3(<!>2))*!=4>?4(!>?)!<'0)*>4;!32)3A!

• B?)2)!4*!3!9'>!'@!*>35(3(>!=3*>)=3>)2!4(!<'0)*>4;!32)3*A!G3*>)=3>)2!H('>!*)=)235)I!@2'0!

?'/*)?'9<*!4*!<4*1'*)<!245?>!()J>!>'!>?)!?'/*)!>?2'/5?!*0399!141)*!'2!?'9)*A!B?)!3;;/0/93>)<!

*>35(3(>!=3>)2!12':4<)*!3!D2))<4(5!193;)!@'2!<4*)3*)!:);>'2*A!K*!>?)!=3>)2!4*!('>!@2)*?!=3>)2!D/>!

04J)<!=4>?!*'31!3(<!'>?)2!;?)04;39*E!4>!@/2>?)20'2)!1'*)*!3!>?2)3>!>'!>?)!)(:42'(0)(>!4(;9/<4(5!

>?)!*'49!3(<!52'/(<=3>)2!L/394>6A!!

• M'/*)*!39'(5!>?)!24:)2F<234(!<4*;?325)!>?)42!<42>!=3>)2!4(>'!>?)!24:)2A!!

!

8599#63/%5:%8599;643<%!#9.#0/7%

• G)!())<!>'!4(;2)3*)!'/2!)@@'2>*!>'!;9)3(A!

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

!

• %(!06!'14(4'(!>?)!7/(4;4139!*?'/9<!038)!3(!)@@'2>!>'!;'0)!3(<!>)3;?!>?)!;'00/(4>6!3D'/>!</014(5!

'@!=3*>)A!

! "2.3/&!0./4$!2./&(5..!6.7&8.)&'&!,$8$5&8&.!,$*9&:&()*!6./.7.:&&!,$)$($!$8$5.7&!6.!8.,.1"!

!

• %(!5)()239!>?)!7/(4;4139!())<*!>'!;'99);>!>?)!=3*>)!'(!>40)E!4@!>?)6!<)936!@'2!;'99);>4'(!=3*>)!4>!4*!

*12)3<!=4<)96A!

! ";6.!$7$:9.!2./&(5..!6.7*,$<)$,$6.!,6.!:$'.!$835./46.!6.(&,.*!:5.,.!8.,.!

! %&/.,$6.!/0&/4&!(./.!%&/.%.4..1"!

!

• %(!06!'14(4'(!>?)!7/(4;4139!N'/(;49!*?'/9<!D/49<!3!</01!3(<!*?'/9<!;'0)!>'!;'99);>!>?)!=3*>)!'(!

>40)!D);3/*)!>?)2)!4*!3!?45?!3;;/0/93>4'(!3(<!*149935)!'@!=3*>)A!K(4039*!)3>!>?)!=3*>)!3(<!>?)2)!32)!

3!9'>!'@!@94)*!>?3>!;3/*)!*>'03;?!<4*)3*)!3(<!>?)42!>23(*04**4'(A!

! "2.3/&!0./4$!6.7&8.)&'&!,$7*/4.!:.'.:53!/.!=.>.%.!9.!2./&(5..!6.7&8.)&'&!,$7.!,$<)$,$.!

! 8.,.!:.>.!,6.!:.>.!,6.!(.+.+$!8.,.!%&/.7..!(./.!:5.,.!%&/.83,.!/7*!6./0.:.!

! 6./.,$6.!6./.,$9.!/.!/%&!6&/4&!.:+.3!6./.(.+.+&().!/.!:.>.')&!0.!:.8$:+3!0.!

! ,$)./&().1"!

!

• %!='/9<!948)!>?)!7/(4;4139!N'/(;49!>'!D24(5!*'0)!)L/410)(>!@'2!</014(5!=3*>)E!3*!=)!32)!>42)<!'@!

</014(5!'/2!=3*>)!4(>'!>?)!<234(35)*A!G)!39*'!=3(>!>?)!7/(4;4139!>'!9''8!@'2!*'0)!6'/(5!='28)2*!

>'!;'99);>!'/2!=3*>)A!

! "2&:&!/.3:+.!=.>.%.!9.!2./&(5..!6.8$5*!?&-..!?0.!,$8&9&.!8.,.!:../.!8$().<)3,.!,$8$5.!

! ,6*/0*!:.,.>3!0.!:.7&!:.<).-$1!@&.!8$/.6.8.,.!2./&(5..!6.8$8.-$8&*!?&7./.!6./.36*%.!

! ,.%&!&9&!6.73!6.8$<)$,$9&*!8.,.!%*8$1"!

!

% %



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "#$%%!

!"#$%&'

&'()(!*+!,!-)./0!,12*3(!*4!(43*).45(42,6!16(,4*4-7!!%2!*+!1,66(8!!"#$%&'(&()$*'+,-.-!7'&'(!-)./0!*+!

,12*3(!+*41(!9:;9!,48!1/))(426<!',+!;;!5(5=()+7!&'(!-)./0!.>>()+!8..)?2.?8..)!1.66(12*.4!

*48(0(48(426<!>).5!2'(!@/4*1*0,6!A./41*6/'B./+('.68+!,)(!0,++(8!(3()<!9?C!8,<+!,48!+()3*1(8!D*2'!

D,+2(!1.66(12*.4!*>!2'(<!,)(!D*66*4-!,48!,=6(!2.!0,<7!E)*1(+!>.)!1.66(12*.4!,)(!1',)-(8!,11.)8*4-!2.!2'(!

,5./42!.>!D,+2(7!'

!

&'(!D.)F()+!,)(!(G/*00(8!D*2'!-6.3(+H!-/5=..2+H!.3(),66+H!5./2'!0).2(12*.4!,48!2..6+7!&'(!

'./+('.68!D,+2(!*+!1.66(12(8!D*2'!D'((6=,)).D+7!

'

!!! !

I,+2(!D*8(6<!+0)(,8!,2!.>>*1*,6!8/50+*2(! !!!!!!!!!!!!!!J*3()!0.66/2(8!=<!5*K(8!D,+2(!!

!!! !

L=+2)/12(8!,66(<D,<! ! ! !!!!!!!!!!!!!!M(D6<!(+2,=6*+'(8!8),*4,-(!

' '



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "#$%%%!

!"#$%#&!'("$%)&*&+,-.+/-01-20+/&

&'()*+!,!! ! -./0+!1!! ! -234(35)+!1!

!

3%4#56'7)894:&

• 67)2)!4*!'(89!'()!'::4;438!<./0*4=)!3=!=7)!>'32<)2!':!=7)!?7)743@!67)!<./0*4=)!4*!8';3=)<!()A=!='!3!

B3<23*3!?;7''8!3(<!=7)!C3*=)!4*!*;3==)2)<!32'.(<@!67)!C3*=)!4*!('=!04;D)<!.0!2)5.83289!>9!=7)!

&BE!3(<!;'88);=4'(!<)839)<!.0!='!F!/'(=7*@!!

• ?'/)!0)'08)!.*)!=7)!<./0!4(!?73.24/'9'G!3*!4=!4*!;8'*)2!='!=7)42!7'.*)*@!%(!=7)!)H)(4(5*!9'.(5!

0)'08)!0839!:''=>388!'(!=7)!52'.(<!':!=7)!<./0@!6'!2)3;7!=7)!<./0!4(!?73.24/'9'!0)'08)!73H)!

='!;2'**!=7)!24H)2G!>.=!=7)2)!4*!('!>24<5)!4(!=73=!32)3@!

• 67)2)!4*!3!>45!.('::4;438!<./0!4(!'()!I'()!JKL@!&'()!K!4*!*)0323=)<!:2'/!=7)!2)*=!':!=7)!?7)743!>9!

3!>45!2'3<@!!

• E748<2)(!8''D!=72'.57!=7)!C3*=)!:'2!H38.3>8)!/3=)2438*!C4=7'.=!3(9!/)3(*!':!02'=);=4'(!3(<!

*'/)=4/)*!)H)(!C4=7'.=!*7')*@!

• 67)!>'32<)2!>)=C))(!B.)/>)!B3D./>4!3(<!?73.24/'9'!4*!38'(5!3!24H)2@!M);3.*)!=7)2)!32)!('=!

)('.57!>24<5)*G!;32*G!/'='2>4D)*!3(<!'=7)2!H)74;8)*!;3(('=!03**@!K8*'!=7)!2)*4<)(=*!;3(('=!03**!

*3:)89!>.=!73H)!='!N./0!3;2'**!'2!C38D!=72'.57!=7)!<42=!C3=)2@!

• 67)!24H)2O<234(!=23(*0'2=*!C3*=)C3=)2!3(<!38*'!C3*=)!C4=74(!=7)!C3=)2!='!=7)!';)3(@!67)!<234(!4*!

0'88.=)<!>9!3!8'=!':!C3*=)G!C74;7!;3.*)*!>8';D35)*@!-.)!='!>3<!;'(<4=4'(!3(<!83;D4(5!<234(35)!4(!

*'/)!32)3*G!=7)!C3=)2!*)==8)*!C4=74(!=7)!<'/)*=4;!32)3*@!67)!*=35(3(=!C3=)2!02'H4<)*!3!5''<!

>2))<4(5!083;)!:'2!:84)*G!/'*P.4='*!3(<!'=7)2!4(*);=*@!

• -.24(5!=7)!234(!*)3*'(!=7)!C3=)2!:8'C*!<'C(7488!3(<!;3.*)*!:8''<4(5!':!<'/)*=4;!32)3*!=73=!32)!

8';3=)<!:.2=7)2!<'C(@!K8*'!=7)!>8';D35)!':!<234(*!C4=7!C3*=)!;3.*)*!:8''<4(5@!K*!3!2)*.8=!C3*=)!

*C4/*!32'.(<G!C74;7!4(;2)3*)*!=7)!24*D!:'2!<4*)3*)@!!

• 67)2)!32)!/3(9!*/388!3(<!*=))0!2'3<*!3*!C)88!3*!*=342*G!C74;7!/3D)*!4=!<4::4;.8=!:'2!H)74;8)*!J;32*G!

>4;9;8)*G!<'(D)9!;32=*!'2!C7))8>322'C*L!='!2)3;7O03**!*'/)!32)3*@!%=!4*!38*'!<4::4;.8=!='!2)3;7!

*'/)!':!=7)!7'.*)*!>9!:''=G!)*0);43889!:'2!'8<)2!2)*4<)(=*G!3*!9'.!73H)!='!;84/>!3!8'=!':!*=342*@!67)!

8';3=4'(!':!*'/)!7'.*)*!/3D)*!<''2Q='Q<''2!;'88);=4'(!<4::4;.8=@!

!

;8$$#974&8<&;8$$"9)7=&!#$%#54:&

• %(!/9!'04(4'(!=7)!5'H)2(/)(=!*7'.8<!>.48<!3!<234(35)!4(!'.2!32)3G!3*!=7)!C3=)2!24*)*!='!'.2!

7'.*)*!3(<!<)*=2'9*!=7)!)(H42'(/)(=@!

! "#$%&!'#%()!*+#!,-.&*#/&!&0)1-%(--!2))!30#.$!)/&$4$!*#0&*#!-%-$!/-0)!*+#%&!!

! )%#4#%5&,2#!3#1&!2#5&!*+-%'-!3#*#6&!'-0)!'##%&!*+-%'-!%')37#!%#!*)2#.&7)!

! 3#%52#.&89!

!

• %(!/9!'04(4'(!C)!C3(=!=7)!B.(4;4038!='!8''D!:'2!3!*0);438!083;)!:'2!<./04(5!':!C3*=)@!67)!

52'.0*!*7'.8<!;7''*)!9'.(5!C'2D)2*!=73=!;'/)!='!;'88);=!'.2!C3*=)@!!

! 9"#$%&!'#%()!0)%#+#0#*#!"#%&,4##!+#0)0#:)0&-!,-2-3)!3##/)3!4#!*)0)4&#!0#*#8!;&#!

! +#%#<&*)%5&!+#*#-!%#!+#=2#()-!<&1#%#!+#%#$+-6#!*#6&!%#!+#1-!*)0=2)*)/&#!0#*#!6-0)89!

!

• 67)!B.(4;4038!E'.(;48!())<*!='!;'88);=!=7)!C3*=)!'(!=4/)!>);3.*)!4:!=7)9!<)839G!=7)2)!C488!>)!

02'>8)/*@!

! 9>#.#6#!/#!"#%&,4##!/&1&0#2&5&!*)=2)*)+#!0#*#0#*#!*+#!+#*#0&!*+#!,#7#7)!

! +#%#4$=2-/-+#!/&%#*)+#!0#0&6$89!

!

! !



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "#$#!

• $%!&'!()*%*(%!$!+,%-!.(&/(%/!-(!),..!/0/1'!2(3./!*%!(31!,1/,!-(!4*0/!/536,-*(%!(%!+,.-/7!

!"#$%&'(#%)*'%#+#,#'-#.&+&-/'-#+*',#+&,#'0&+##'+*%#($&12&'%(*03#'2#4&'%(*03#'&5&'

,*.#+&-#'/5&0*'(#'+#,#+#,#6!'

!

!"#$%&'

82/1/!*.!,!41(3)!,6-*0/!*%!/%0*1(%&/%-,9!+(1:7!$-!*.!6,99/5!!"12,#0#%$'%4&($'%)*7*'(/+*!6!82/!41(3)!

*.!6311/%-9'!9((:*%4!;(1!,!%/+!./61/-,1'7!82/1/!*.!%(!.-136-31/5!.'.-/&!;(1!),'&/%-!,%5!%/+!-((9.!,%5!

/<3*)&/%-!*.!%//5/57!82/!41(3)!+,%-.!-(!)1(0*5/!5((1=-(=5((1!6(99/6-*(%!,%5!69/,%!2*429'!)(993-/5!

,1/,.!*%6935*%4!51,*%,4/.!>3-!-2/*1!+(1:!*.!9*&*-/5!53/!-(!9,6:!(;!1/.(316/.7!

!

82/'8,%?,%*,!@(6*,9!A6-*(%!B3%5!!89:9;!C!)1(0*5/5!-2/!69/,%*%4!(;!51,*%.!D,9.(!*%!(-2/1!@2/2*,.E7!82/!

)3>9*6!5/0/9()&/%-!)1(41,&&/!,*&.!,-!)(0/1-'!1/536-*(%!-21(342!/%4,4/&/%-!(;!9(6,9!,3-2(1*-*/.!

,%5!6(&&3%*-*/.7!F(&&3%*-'!&/&>/1.!+/1/!41,-/;39!;(1!-2/!*%-/10/%-*(%.C!+2*62!,1/!9*&*-/5!-(!-2/!

)1(G/6-!)/1*(57!A*&!*.!-(!/.-,>9*.2!./9;=.3))(1-*%4!*%*-*,-*0/.!;1(&!+*-2*%!-2/!6(&&3%*-'H!-2/!(3-6(&/!

2(+/0/1!*.!3%:%(+%!,-!-2*.!)(*%-7!B31-2/1!*%;(1&,-*(%!6,%!>/!;(3%5!,-I!

2--)IJJ+++7-,.,;7(14J*%5/K7)2)J,>(3-=3.J(14,%*?,-*(%J)..%=)1(G/6-=5/.61*)-*(%!

'

!!! !

L*0/1!3./5!,.!3%(;;*6*,9!53&).*-/! ! !!!!!!!!!!!!!!M3-1()2*6!.-,4%,%-!+,-/1'

!!! !

N31.-!51,*%!531*%4!1,*%!./,.(%' '



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "##!

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

$%&'()!*!! ! +,-.)!/!! ! +012&13')!&%!

!

/01234%56&#17''

• 45'0'!2(!%&67!%&'!%8829216!:,-.(2;'!.0%<2:':!=7!;5'!>,&292.16!?%,&926@!A5295!2(!2&(,88292'&;!8%0!;5'!

A5%6'!10'1@!1(!;5'!:,-.(2;'!2(!810!1A17!80%-!(%-'!5%,('5%6:(B!45'!A1(;'!2(!(91;;'0':!A2:'67!

10%,&:!;5'!:,-.(2;'(!1&:!1&2-16(!10'!0,--132&3!10%,&:!1&:!'1;2&3!;5'!A1(;'B!

• 45'0'!10'!-1&7!,&%8829216!.619'(!A5'0'!A1(;'!2(!:,-.':!01&:%-67!2&!:%-'(;29!10'1(!1(!A'66!1(!

.,=629!.619'(B!C!6%;!%8!A1(;'!2(!=,0&':!2&!=';A''&!;5'!5%,('(B!

• 45'0'!10'!-1&7!&100%A!(;0'';(!1&:!166'7A17(!A2;5!(;'.(@!A5295!-1D'!2;!:28829,6;!8%0!<'5296'(!E910(@!

=29796'(@!:%&D'7!910;(!%0!A5''6=100%A(F!;%!0'195G.1((!(%-'!5%,('(B!

• 45'0'!2(!1!6%;!%8!(;13&1&;!A1(;'A1;'0!2&!:%-'(;29!10'1(B!H1(;'A1;'0!E&%;!('A'013'F!80%-!

5%,('5%6:(!2(!:2(.%(':!0235;!&'I;!;%!;5'!5%,('!;50%,35!(-166!.2.'(!%0!5%6'(B!C(!;5'0'!2(!&%!

:012&13'!(7(;'-@!;5'!199,-,61;':!(;13&1&;!A1;'0!.0%<2:'(!1!=0'':2&3!.619'!8%0!:2('1('!<'9;%0(B!

C(!;5'!A1;'0!2(!&%;!80'(5!A1;'0!=,;!-2I':!A2;5!(%1.!1&:!%;5'0!95'-2916(@!2;!8,0;5'0-%0'!.%('(!1!

;50'1;!;%!;5'!'&<20%&-'&;!2&96,:2&3!;5'!(%26!1&:!30%,&:A1;'0!J,162;7B!!

!

8&992#51'&:';&99"#65<'92902317'

• ?2;2K'&(!(5%,6:!3';!2&(;0,9;2%&(!%&!5%A!;%!(;%0'!1&:!:,-.!A1(;'!.0%.'067B!

! "!#$%&'()&*&!+(,(,-)&!'$.('/!0(/1/2/34!'$,(54!6/+(!5(!2$'$6(!'(2(!,(!2$3&)&.(*)&7"!

!

• +,-.2&3!%8!A1(;'!(5%,6:!='!.0'<'&;':B!

! "!8(4,&!5(,9$!2$+/64!,($1&,3&!2+/,5/!$'$6(%&!+('(2(7"!

!

• L&!-7!%.2&2%&!7%,&3!.'%.6'!(5%,6:!='!'-.6%7':!2&!%,0!M5'521!;51;!9%-'!;%!;1D'!%,0!A1(;'!(%!

%,0!92;7!A266!='!96'1&B!

! ":+(!0(4,&!5(,9$!0&0&!,(4,(!+((%&;&+/!<&%(,(!2+/,5/!=)/)&(!+(+/3/!2$-)$2$(!'(2(!&1&!

! 0%&!$+/!>(.&7"!

!

• 45'!3%<'0&-'&;!1&:!;5'!9%--,&2;7!51<'!1!(510':!0'(.%&(2=262;7!;%!-12&;12&!5732'&'G96'1&62&'((!

2&!%,0!10'1B!

! "=/;&1(2&!,(!+(,(%(0&&!+(+/!2&'$!2&04%(!2('&2(!2$*$0&>)(!$>(.&!,(!0(3&,9&;(!2('&2(!0(/,/4!

! 5/'$7"!

!

• L&!-7!%.2&2%&!%,0!92;7!2&!$1&K2=10!2(!96'1&!=,;!;5'!>,&292.16!?%,&926!(5%,6:!=02&3!'&%,35!

'J,2.-'&;!;%!:,-.!A1(;'B!

"8&0&!,(4,(!0%&!+/'$!+(!?(,3&@(;!$+/>(.&!<&1/<&1/!8(,&>6((!1&+/!,(!<&.((!<5(!2$'4>)(!<5(!

2$+/2/(!'(2('(2(7"!

!

=&5217'

C;!;5'!-%-'&;!;5'0'!2(!&%!9%--,&2;7!30%,.!9%&9'0&':!A2;5!A1(;'!1&:!'&<20%&-'&;16!2((,'(!2&!

>,,&31&%B!45'!8%0-'0!30%,.!51:!;%!(;%.!;5'20!A%0D!:,'!;%!619D!%8!0'(%,09'(!E-%&'7FB!

!

45'!9%--,&2;7!2(!3'&'01667!A2662&3!;%!'&313'!2&!A1(;'!9%66'9;2%&!1&:!-1&13'-'&;!=,;!1!(-166!:1267!

2&9%-'!2(!<'07!2-.%0;1&;!8%0!81-262'(N!(,0<2<16B!M5'51!M,6'2-1&!O1P2!O1P2!0'9%3&2('(!;51;!;5'!

3%<'0&-'&;!1(!A'66!1(!9%--,&2;7!&'':!;%!='!-1:'!1A10'!1=%,;!;5'!9,00'&;!A1(;'!(2;,1;2%&!2&!92;7!%8!

$1&K2=10B!45'!M5'51(!16%&'!91&&%;!(%6<'!;5'!(2;,1;2%&!=,;!&'':!(,..%0;!80%-!>,&292.16B!45'!;103';!2(!

;%!'(;1=62(5!0'621=6'!1&:!.171=6'!:%%0Q;%Q:%%0!9%66'9;2%&!2&!;5'!M5'521B!



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "##$!

!

!!! !

%&'()*+,!(-*./(!0&12/!3'!&++/,0&,! !!!!!!!!!!!!!!42&5'&'2!0&2/6!76)*!()*/1238!)-27+)0!

!!! !

9-6'2!0&12/!8+)1/!2)!:)-1/! ! !!!!!!!!!!!!!!;:38</'!7//(3'5!)'!6&'()*+,!(-*./(!0&12/!



!"##$%&'()*'$+()"%),"#-.'&/)01.'-)21%13-#-%'4)5671%)0-.')89"6':);"%-<)

=>&''-6.)?">$%'--6)=6"$@)ABCD)

! "##$$!

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

%&'()*!+!! ! ,-./*!0!12!-'-)(34! ! ,567'68(*!'&!

!

/01#$23456718%

• 9:(!;:(:76!&<!=>(5(5(!7)!?&./57)()!6!@(5>!A78!65(6!A-B!:6)!'&!&<<7?76C!3-./)7B(D!!
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