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T0/&"&%#+-#&*"( -"0( #,$( G-365#1( *)( @063-#&*"=( 9+&"-F,-+&"7&+*#
e"&'$+%&#18( d$2-+0&"2( #,$( 5$-+"$+( X( 3$"#+$0( -44+*-3,( -0*4#$0=( #,$
4+*2+-//$()*+(#,$(%#60$"#%(&"3560$%C

W(D$-+"&"2(&"((+$265-+(35-%%$%N(-"0
W( D$-+"&"2( &"( 5$-+"&"2( 4+*/*#&*"( 3$"#+$%( $828( A,&50+$"[%

G+&$"0%(A$"#+$%(-"0(D$-+"&"2(d$%*+63$(A$"#+$%(7,$+$(#,$1(%4$"0(#7*
,*6+%( -( 7$$F( -#( 3*+"$+%( *)( #,$&+( &"#$+$%#%N( -"0( *"$( ,*6+( -( 7$$F( -#
A,&50+$"[%( G+&$"0%( A$"#+$%( )*+( 5$-+"&"2( )*+( #,$( -44+*4+&-#$
0$'$5*4/$"#( *)( #,$( $/*#&*"%=( /&"0=( .$,-'&*6+( -"0( 3*//6"&3-#&*"
%F&55%8

L$-3,$+%[( #$-3,&"2(.$,-'&*6+(&"(+$265-+(35-%%$%(-%(7$55(-%
$'-56-#&*"(/$#,*0%(-+$(6"0$+2*&"2(3,-"2$%8(L,$+$( -+$( 5&/&#-#&*"%( &"
#,$(+6""&"2(*)( 5$-+"&"2(4+*/*#&*"(3$"#+$%(06$(#*(-( 5-3F(*)(%4-3$(-"0
-( "$3$%%-+1( .602$#8( L,+*62,( %63,( -"( -44+*-3,=( #,$( %#60$"#%( $"E*1
2*&"2( #*( %3,**5%( -"0(-44+$3&-#$( #,$( ( 5$-+"&"2(-3#&'&#&$%(*+2-"&K$0(.1
#,$&+(#$-3,$+%8(bG*+()6+#,$+(0$#-&5%=(45$-%$(%$$(&")*+/-#&*"(*"(#,$(P+*E$3#
*"(9#+$"2#,$"&"2(#,$(P*#$"#&-5(*)(9#60$"#%(&"(#,$(J-"2F*F(T+$-()+*/
#,$($H4$+&$"3$(*)(#,$(J-"2F*F(U$#+*4*5&#-"(T0/&"&%#+-#&*"c8

HB! S#+,66#(Q4"00=(E(#($',5#%&(64"00=(,+(V#+-M0MF
_j88(!(0*"[#(#+6%#(#,$(/$#,*0%(6%$0(&"(/*%#(%3,**5%=(#,-#(&%

#*(%-1=(46#(#,$(3,&50+$"(&"(-(4$"j(!(0*"[#(7-"#(#*(6%$(%63,(7*+0%=(.6#
&#( &%( %*8( G*+3&"2( #,$( 3,&50+$"( #*( %&#( %#&55( ,-/4$+%( #,$( 4*#$"#&-5( *)( #,$
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Y&#4",+-(Q%#-& D$-+"&"2( #,+*62,( _P+*E$3#( T44+*-3,a
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+&2,#(-"0(5$)#(%&0$%(*)(#,$(.+-&"8
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3*"#$"#%( -"0( 4+*.5$/%( &0$"#&)&$0( &"( 5*3-5( %&#6-#&*"%=( /-#$+&-5%( )*+
&"0&'&06-5( %6.E$3#%( 7&55( .$( 4+$4-+$08( P5-"%( )*+( #,$( 4+*'&%&*"( *)
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.+J#).+6+'/(!&1!()/#-/)&'(7
◆ !P.-*#-0!)'%.+-(+!)'!(+01E
%&'1)*+'%+<!-'*!4+'%+!()6#0/-'+&#(
$#)0*)'2!#,!&1!J#-0)1)%-/)&'(!-'*
)66#')/5!)'!&.*+.!/&!$+!-$0+!/&!1-%+
/4+!(#..&#'*)'2!:&.0*!:4)%4!)(!'&/
-0:-5(!-(!*+().+*7

◆ !Q%%#6#0-/)&'!&1!(+01E
+'0)24/+')'2!+=,+.)+'%+(7
◆ !?.-)')'2!)'!(B)00(!)'!(+0+%/)'2!/4+
+((+'%+!&1!$&*)+(!&1!B'&:0+*2+7
◆ !O&'/+(/)'2!)'!-!/.)-0!&1!/4&#24/(
/&!(++B!/4+).!&:'!)*+'/)/57
◆ !Q$)0)/5!/&!/+(/<!.+9)+:!-'*!%4+%B
/4+).!&:'!/4&#24/(!-(!:+00!-(!/4&(+
&1!&/4+.(7
◆ !O4-00+'2)'2!9-.)&#(!-#/4&.)/)+(
/&!9+.)15!/4+).!)''+.!(/.+'2/4!+727
-.2#)'2<!$-.2-)')'2!-'*!*-.)'2!-/
/)6+(7
◆ !R(/-$0)(4)'2!.+0-/)&'(4),(!:)/4
1.)+'*(!/&!(++B!-!2.&#,!&1!%&66&'
)'/+.+(/!<!&.!&'!/4+!%&'/.-.5<
(+,-.-/)'2!/4+6(+09+(!1.&6!/4+
2.&#,!)'!-!J#+(/!1&.!/4+).!&:'
)*+'/)/57
◆ !Q%J#).)'2!+0&J#+'%+!/&!/+(/!/4+).
&:'!-#/4&.)/5!)'!(&%)+/57

+/%7

◆ !I&9+<!B)'*'+((!-'*!%&'1)*+'%+!)'
0+-.')'2!-$)0)/5!&1!-00!%4)0*.+'7
◆ !?+-%4+.(!:4&!-.+!:+00E6+-')'2
1.)+'*(!:)/4!(%4&0-.05!J#-0)1)%-/)&'(<
(+.9)'2!-(!6&*+0(!1&.!,.&9)*)'2!6&.-0
(#,,&./!)'!-%%+,/)'2!/4+!(#..&#'*)'2
:&.0*<!:4)%4!)(!%&6,0+=!-'*!%-''&/!$+
*)%/-/+*!$5!&'+C(!*+().+(7
◆ !?+-%4+.(!:)/4!-!%4++.1#0!*)(,&()/)&'<
-0:-5(!6)'*1#0!&1!4+0,)'2!/&!/.-)'!/4+).
(/#*+'/(!)'!%-.+1#0!#(+!&1!/4+).!.+-(&')'2
1-%#0/)+(<!)'!%&'()*+.)'2!-00!-(,+%/(!&1!/4+
(#..&#'*)'2!:&.0*<!$&/4!'+-.!-'*!1-.!+727
/4.&#24!,45()%-0<!9+.$-0!-'*!6+'/-0
%&'/.&0<!.+-0)@)'2!/4+!/.#/4!&1!-00!/4)'2(
-.&#'*<!-,,.+%)-/)'2!2&&*'+((!-'*
$+-#/5!1.&6!:4)%4!/4+!$&*)+(!&1
B'&:0+*2+!-.+!*+.)9+*7
◆ !"#$(/-'%+(!&1!$&*)+(!&1!B'&:0+*2+
:)/4!/.-%+-$0+!&.)2)'(!-'*!:)/4!%0+-.
6+-')'2!/&!0+-.'+.(7
◆ !S&.B!%&'1&.6)'2!/&!,.-%/)%+!-'*
,.&,+.!(+J#+'%)'2<!(/-./)'2!:)/4
,#.,&(+1#0!J#+(/)&')'2!-'*!,0-'')'2!/&
(+-.%4!1&.!-'*!$.)'2!&#/!*-/-!1&.!-'-05()(
-'*!(5'/4+()(7
◆  ?+-6!:&.B!1&.!/.-)')'2!)'!0)(/+')'2
-'*!/4+!(5'/4+()(!&1!9-0#-$0+!9)+:,&)'/(7
◆  ?4)'B)'2!&.!:&.B)'2!&'!0)6)/-/)&'(
-'*!&'!-!9-.)+/5!&1!J#+(/)&'(!1&.!:4)%4
-'(:+.(!&.!(&0#/)&'(!6#(/!$+!1&#'*
/4.&#24!,.)&.)/)@)'2<!$-(+*!&'!/4+!+=/+'/
&1!/4+).!.+0-/)&'(4),<!$&/4!*).+%/!-'*
)'*).+%/7

+/%7
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A-*B)1*B" )))).* !&1**2
C0-"%.02)2*?")H)50-" )G"0&1"-/)3-*?',")B"%.02)/$33*-.)0%,)/"-?"

) 0/)-*2")B*,"2/
=**I'%()0+."-)*%"J/)K06)*+)2'+"

@-(0%'L'%(),0'26)-*$.'%"

))))))"+01!M!%-.+ ?+-%4+.(!,.&9)*)'2!6+'/-0
)))))))))O0+-'0)'+(( !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(#,,&./!-'*!(+.9)'2!-(
A+.(&'-0!4+-0/4!-'*!452)+'+ !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.&0+!6&*+0(
!!!!!!!!!!!!!!!!!!!!!!!!!T-).<!'-)0(!+/%7 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"+01E.+0)-'%+!)'!/4&#24/!-'*!6)'*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!O0&/4)'2 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!K-B)'2!/4+!6&(/!&1!-00!()/#-/)&'(
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!A+.(&'-0!+11+%/( !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!U)0)2+'%+!)'!6-(/+.)'2!(#$>+%/!6-//+.(
!!!!!!!!!!I+-.')'2!6-/+.)-0(!-'*!1-%)0)/)+( !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!H'*+.(/-'*)'2!&1!,.)'%),-0!-'*
!!!!!!!!!!!!!!!!!!!!!!!R'9).&'6+'/<!%0-((.&&6( !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(+%&'*-.5!%&'%+,/(!M!'&!%&'1#()&'
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?.-9+0 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!V'&:)'2!4&:!/&!,0-'!:&.B
!!!!!!!!!!!!!!!!!!!!!!A#'%/#-0)/5<!-:-.+'+((!&1!/)6+ !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Q%%&6,0)(4)'2!&'+C(!&:'!:&.B!/4.&#24
!!!!!!!!!!!!!!!!!!D+0-/)&'(4),(!:)/4!1-6)05!6+6$+.( !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!,.&,+.!(+J#+'%)'2
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!D+0-/)&'(4),(!:)/4!1.)+'*( !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!8'/+.,.+/-/)&'!&1!-'*!4-9)'2!)6-2)'-/)&'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!.+2-.*)'2!,+.%+,/)&'(!:4)%4!,.&9+
!!!!!!!!!!!!!!!!!!!!!!!!!!!/&!$+!/.#+
!!!!!!!!!!!!!!!!!!!!!!!!!A+.%+,/)&'!:)/4!-9)*)/5!&1!*)11)%#0/<!%&6,0+=
!!!!!!!!!!!!!!!!!!!!!!!-'*!-$(/.-%/!6-//+.(
!!!!!!!!!!!!!!!!!!!!!A-/)+'%+!)'!.+%+)9)'2!)'1&.6-/)&'!-'*!6-/+.)-0(
!!!!!!!!!!!!!!!!!!;-0-'%+!$+/:++'!/4&#24/!-'*!6)'*
!!!!!!!!!!!!!!!!Q0:-5(!B++,)'2!%&&0!-'*!%-06
!!!!!!!!!!!!!K)'*1#0'+((!)'!,45()%-0<!9+.$-0!-'*!6+'/-0!(+01E%&'/.&0
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G+*/(#,$(%$I6$"3&"2(*)(0&))$+$"#(%#-2$%(*)( 5$-+"&"2=(.-%$0(*"(
-2$( 2+*64%( -"0( #,$( #,+$$( /-E*+( $5$/$"#%( %$$"( &"( #,$( -.*'$( #-.5$%=(
#$-3,$+%( -%( 7$55( -%( #,*%$( +$%4*"%&.5$( )*+( 3*6+%$%( *)( %#601( -"0(
35-%%+**/(/-"-2$/$"#(7&55(4+$4-+$(-(/-4(*)(#$-3,&"2(X(5$-+"&"2(6"&#%(
)*+( 5$-+"$+%( -#( $-3,( 5$'$58( 963,( -( /-4( 7&55( .$( %6./&##$0( )*+( #,$(
3*"%&0$+-#&*"( *)( #,*%$( +$%4*"%&.5$( )*+( 3*6+%$%( *)( %#601( )*+( )6+#,$+(
+$)&"$/$"#(-"0(&/4+*'$/$"#8

U-44&"2( *)( #$-3,$+%[( #$-3,&"2( -"0( 5$-+"&"2( b5$-+"&"2( 6"&#%c
3*/4+&%$%(#,+$$(/-E*+(%#-2$%(C

◆ ( e"0$+%#-"0&"2( -55( #,$( 3*"3$4#%( -"0( %6.E$3#( /-##$+=(
2+-06-#&"2( )+*/( %*/$#,&"2( )-&+51( $-%1( #*( -( /*+$( 0&))&365#( 5$'$5N(
4+$%$"#-#&*"( *)( /-&"( 5$-+"&"2( -##&#60$%( *+( /-E*+( -%4$3#%( *)( 5$-+"&"2(
.$,-'&*6+( )*+( $-3,( %#-2$( -%( 7$55( -%( #,$( *'$+-55( *.E$3#&'$8( L,$%$( -+$(
4+$%$"#$0(/*%#51(#,+*62,(/&"0(/-44&"28

◆ ( P+$%$"#-#&*"( *)( 0$#-&5%( -"0( &0$"#&)&3-#&*"( *)( 4-+-/$#$+%( *)(
3*"#$"#%( -"0( .$,-'&*6+-5( *.E$3#&'$%=( -3#&'&#&$%( *+( -( 4+*2+-//$( *+( -(
4&$3$(*)(7*+F=()&$50(#+&4%($#38(-%(7$55(-%(#,$("6/.$+(*)(4$+&*0%(+$I6&+$0(
)*+( $-3,( %#-2$8( L,$( %$3*"0( %#-2$( 7&55( .$( 4+$%$"#$0( *"( -( *"$W4-2$(
/-"-2$/$"#(3,-+#8

◆ ( P+$4-+-#&*"( *)( 45-"%( )*+( /$-%6+$/$"#( -"0( $'-56-#&*"(
7,$#,$+( #,$(*.E$3#&'$%(*)($-3,(%#-2$(,-'$(.$$"(-##-&"$0N( )*55*7(X(64(
*"( #,$( &"0&'&06-5( 5$-+"$+[%( 0$'$5*4/$"#( -#( &"#$+'-5%( *+( %/-55$+(
&"#$+'-5%($828(7$$F51=(0-&51($#38(L,$($'-56-#&*"(3+&#$+&-(%,*650($/.+-3$(
/*+$(#,-"(*"$(5$'$5($828(%&/45$=(/$0&6/W+-"2$(=(0&))&365#=(%*(-%(#*(.$(
5&"$(7&#,(0&))$+$"3$%(&"(5$-+"$+%[(3-4-.&5&#&$%8(G*+(#,&%(#,&+0(%#-2$=(#,+$$(
#14$%( *)( $'-56-#&*"( )*+/=( 3*/4+&%&"2( @'8:8( @'8O( -"0( @'8Q8( 7&55( .$(
-'-&5$0(*)(bG*+()6+#,$+(0$#-&5%(=(45$-%$(%$$(T#+D#=(/0'(;'&$#'#%,0+(0/(
^+,/,&7(*&#'+,+-(^+,%6(2(d6"2(T+6"(93,**5c8

L$-3,$+%( 45-1( -"( &/4*+#-"#( +*5$( &"( #,$( &"#$+4+$#-#&*"( *)( $-3,(
%#-2$(*)(#,$(5$-+"&"2(4+*3$%%(*)(#,$(5$-+"$+%(6"0$+(#,$&+(+$%4*"%&.&5&#18(
L,$1(7&55(,-'$(#*(/-%#$+(#,$(3*"#$"#%N(-0,$+$(#*(&#%($%%$"3$N()*55*7(#,$(
26&0$5&"$%( %622$%#$0N( -"0( &0$"#&)1( #,$( *.E$3#&'$%( .-%$0( *"( #,$(
$H4$3#$0( 5$-+"&"2( .$,-'&*6+( #*7-+0%( #,$( /-#$+&-5%( *)( -( 4-+#&365-+(
%6.E$3#8( R$%&2"&"2( -( #$-3,&"2( X( 5$-+"&"2( 45-"( &%( #,6%( 3+$-#&'$( 7*+F=(
7,&3,( *"51( #$-3,$+%( 3-"( -4#51( 3-++1( *6#8( L,+*62,( #,$&+( 3+$-#&'&#1=(
#$-3,$+%( 7&55( +$-5&K$( #,$&+( *7"( 0$'$5*4/$"#8( 963,( -"( 6"0$+#-F&"2(
%$$/%( #*(.$(-(0&))&365#( #-%F=(.6#( &)(%1%#$/-#&3-551( 3-++&$0(*6#( #,+*62,(
#,$&+( *7"( +$%$-+3,( -"0( 0$'$5*4/$"#=( %633$%%( 3*650( .$( /*+$( $-%&51(
-##-&"$08
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!#( 3-"( #,$+$)*+$( .$( %$$"( #,-#( #$-3,$+%( ,-'$( /-E*+(
+$%4*"%&.&5&#&$%( )*+( 5$-+"&"2( +$)*+/( N( $"E*1( -( ,&2,( 4+*)&5$( -"0( -+$(
0&+$3#51(-33*6"#-.5$( ()*+( #,$(%633$%%(*)(0$'$5*4/$"#(*)( #,*62,#%(-"0(
/&"0(*)($063-#&*"-5(4$+%*""$5(-%(7$55(-%(5$-+"$+%8(L,$1(%,*650(+$3$&'$(
%644*+#(&"(#,$&+("$7(+*5$8(-%(+$%$-+3,$+%(-"0(0$'$5*4$+%(*)(F"*75$02$(
-"0( #,$( #$-3,&"2( X( 5$-+"&"2( 4+*3$%%=( .+&"2&"2( .$"$)&#%( #*( #,$/%$5'$%(
-"0(5$-+"$+%(-"0(5$-0&"2(#*(#,$(65#&/-#$(-##-&"/$"#(*)(7&%0*/8

L,$(3-%$%( +$)$++$0( #*( -.*'$( -+$(*"51( %*/$( $H-/45$%(*)(7,-#(
,-%( .$$"( -3,&$'$0( &"( L,-&5-"08( L,$+$( $H&%#( #( =#'-&( +D1K&'( 0/(
&9&1$=#'I(%&#4"&'6(#+7(64"00=6O(%&/&5-+(#*(#,*%$(-5+$-01(/$"#&*"$0(
&"(/-"1(*#,$+( -+$-%8(L,$%$( 4$+%*"%( -"0( &"%#&#6#&*"%( -+$( 3-++1&"2( *6#(
5$-+"&"2(+$)*+/(/$-%6+$%(-&/$0(-#(#,$(,&2,$%#(.$"$)&#%()*+(5$-+"$+%(*"(
7,*/(#,$()6#6+$(*)(*6+(3*6"#+1(0$4$"0%8

?D%401&6( 0/( %"&( 0'-#+,@#%,0+( 0/( =&#'+,+-( %"'0D-"( %"&( =&#'+&'](
4&+%'&7(#$$'0#4"

T55(-+$(,-4418(@'&0$"3$(*)(3*"#$"#/$"#(7&#,(#,$(*+2-"&K-#&*"(
*)( 5$-+"&"2( #,+*62,( #,$( 5$-+"$+( X( 3$"#+$0( -44+*-3,( -+$( -44-+$"#( &"(
/-"1( 7-1%( $828( 4*%&#&'$( #,*62,#( -"0( 6"0$+%#-"0&"2( *)( #,$( 5$-+"&"2(
4+*3$%%N( %622$%#&*"%( *"( 3*"3$4#%( -"0( -44+*-3,$%( )*+( &/4+*'$/$"#N(
%$5)W$'-56-#&*"(&"(-+$-%(*)(+$%4*"%&.&5&#1($#38(G*55*7&"2(-+$(*4&"&*"%(*)(
0&))$+$"#(2+*64%(3*")&+/&"2(%63,(%-#&%)-3#&*"8

S,&N6(0/(=&#'+&'6
Q&:J#4$%#4#)Q##4)R-#&4<)%$3*"0-+1(2+-0$(B(%#60$"#=(L+&-/(

e0*/( 96F%-( 93,**5=( J-"2F*F( U$#+*4*5&#-"( T+$-=( 3*//$"#$0( *"(
*+2-"&K&"2(#,$(5$-+"&"2(4+*3$%%(#,+*62,(#,$(5$-+"$+(X(3$"#+$0(-44+*-3,(
-%( )*55*7%( C( _!(7&%,( #,$( 3,&50( X( 3$"#+$0( -44+*-3,( #*( .$( -( 4$+/-"$"#(
)$-#6+$8( !"( *#,$+( 7*+0%=( 5$-+"$+%( /6%#( .$( +$3*2"&K$0( -%( .$&"2( /*%#(
&/4*+#-"#8(L$-3,$+%(%,*650( &0$"#&)1( 5$-+"$+%[("$$0%(-"0( &"#$+$%#%(-"0(
-33*+0&"251( *+2-"&K$( #$-3,&"2( X( 5$-+"&"2( -3#&'&#&$%( #,-#( %$+'$( %63,(
"$$0%8(L,$(5$-+"$+(X(3$"#+$0(-44+*-3,(-55*7%(6%(#*(5$-+"(-('-+&$#1(*)(
/-##$+%(-"0(&%("*#(3*")&"$0(#*(*"51(7,-#(&%(4+$%3+&.$0(&"(#$H#.**F%(*+(
36++&365-8( T#( 4+$%$"#=( 7$( 3-"( "*( 5*"2$+( )*36%( *"( #,$( %6.E$3#%( *"518(
g&#,(-5/*%#(0-&51(3,-"2$%(&"(3&+36/%#-"3$%(&"(#,$(7*+50=(&/4*+#-"3$(
/6%#(.$(%,&)#$0(#*(,6/-"(.$&"2%(-"0(-3#6-5(%&#6-#&*"%a8

Q#'0"&)Q#4#)!2"4'2S<)4+&/-+1(2+-0$(Q(%#60$"#(*)(g-#(?*"2(
U**(93,**5=(?-F,*"( 9-7-"( 4+*'&"3$=( %-&0( C( _( !#( &%( &"0$$0( -( ,-441(
5$-+"&"28(J$&"2(3*")&"$0(#*(*"51(-(+$3#-"265-+(+**/=(7$(%#60$"#%(3-"(
%$$( )-3$%( *)( #,$( %-/$( #$-3,$+%( *"518(>"( -"( *6#&"2=( ,*7$'$+=(7$( -+$(
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E*&"$0( .1( %#60$"#%( )+*/( *#,$+( 35-%%$%8( ?*#( )-3&"2( #,$( %-/$( #$-3,$+%(
3,$$+%( 6%( 64( #+$/$"0*6%518( J$%&0$%=( 7$( -+$( -.5$( #*( 3*/$( &"( 0&+$3#(
3*"#-3#(7&#,("-#6+$8a

Q,'') T#00#S1&4$%#4#) G&""',3*) =( 4+&/-+1( 2+-0$( Y( *)( 9+&( !-/(
T"6%*+"(93,**5=(J-"2F*F(U$#+*4*5&#-"(T+$-=(%-&0(#,-#(4+$'&*6%51(#,$(
#$-3,$+%(7*650(_4+*'&0$(&"%#+63#&*"%(#*(.$()*55*7$0(+$5&2&*6%51(.1(#,$(
%#60$"#%8( L,$( 3,&50( X( 3$"#+$0( -44+*-3,=( ,*7$'$+=( ,-%( $"-.5$0( #,$(
%#60$"#%(#*(#,&"F(&"0$4$"0$"#51(-"0(0*(4+-3#&3-5(7*+F(#,$/%$5'$%(7&#,(
#,$( #$-3,$+%[( -0'&3$8( L,$( 3,&50+$"( -+$( -55*7$0( #*( 46#( #,$&+( ,$-0%(
#*2$#,$+( -"0( 3*55$3#&'$51( %$$F( %*56#&*"%( #*( 4+*.5$/%8( G*+( &"%#-"3$=(
7,&5$(#,$(%6.E$3#(*"(_D&)$(@H4$+&$"3$%a(&%(.$&"2(%#60&$0=(*6+( #$-3,$+(
7&55(-%F(6%(#*(2+*64(#*2$#,$+(#*(%*5'$(3$+#-&"(4+*.5$/%(-"0($H3,-"2$(
*6+('&$74*&"#%8(9&"3$(-55(*)(6%(/-1(,-'$(0&))$+$"#('&$7%=(7$[55(.$(-.5$(
#*(%$$(,*7(7$(0&))$+(&"(*6+(3,-+-3#$+%(-"0(7-1%(*)(#,&"F&"28(g$(2-&"(
$H4$+&$"3$(#,+*62,($H4+$%%&"2(*6+(*4&"&*"%(-"0(-+$(-#( #,$(%-/$( #&/$(
-.5$(#*(5&%#$"(#*(#,*%$(*)(*#,$+%8

Q#'0"&) !#''#*13) U%,">$%#&4*&1*24<) %$3*"0-+1( 2+-0$( O(
%#60$"#=( 9#8]-.+&$5[%( 93,**5=( %-&0( C( _D$-+"$+%( -+$( *)( ,&2,$%#(
&/4*+#-"3$( &"( 5$-+"&"28( R*( 5$#( 6%( ,-'$( -( 3,-"3$( #*( 5$-+"( #,+*62,(
-6#,$"#&3( $H4$+&$"3$%=( 7,&3,( 3-"( .$( -445&$0( #*( *6+( 0-&51( 5&'$%8( !)(
4*%%&.5$=(*6+(#$-3,$+%(%,*650(*+2-"&K$(-3#&'&#&$%(%6&#-.5$(#*(#,$('-+&$#1(
*)( %#60$"#%=( .$-+&"2( &"( /&"0( #,$&+( &"0&'&06-5( &"#$+$%#%=( -.&5&#&$%( -"0(
-4#&#60$8( !"( #,$(4-%#=(*6+( #$-3,$+%(7*650(*+2-"&K$( #,$( %-/$(-3#&'&#&$%(
)*+(-55(*)(6%(-"0( #,$(7,*5$(35-%%(7*650(,-'$( #*( )*55*7(*6+( #$-3,$+%[(
&"%#+63#&*"%8( L,$( "$7( -44+*-3,=( ,*7$'$+=( -55*7%( 6%( #*( &0$"#&#1( *6+(
*7"(-4#&#60$%(-"0(,*7(7$(-+$(2*&"2(#*(4+$%$"#( #,$/(#*(#,$(2+*64(*+(
35-%%( /$$#&"2%=( 7&#,( #,$( #$-3,$+%( 4+*'&0&"2( 26&0-"3$( *"( ,*7( #*(
&0$"#&)1(-"0(0+-7(*6#(*6+(,&00$"(-4#&#60$%(&"#*(#,$(*4$"a8

S,&N6(0/(%&#4"&'6
V%&2) W114*311S) R"&4S3#4-<) #$-3,$+( *)( 9+&( !-/( T"6%*+"(

93,**5=( J-"2"-( R&%#+&3#=( J-"2F*F( U$#+*4*5&#-"( T+$-=( %-&0( #,-#=(
#,+*62,( -55*7&"2( #$-3,$+%( /*+$( )+$$0*/( &"( 0$%&2"&"2( #$-3,&"2(
-3#&'&#&$%=( #,$( P+*E$3#( *"( 9#+$"2#,$"&"2( #,$( P*#$"#&-5( *)( 9#60$"#%( &"(
J-"2F*F(T+$-(,-%(+$%65#$0(&"(-(4*%&#&'$(3,-"2$(&"(#$-3,&"2(.$,-'&*6+8(
L$-3,&"2(X(5$-+"&"2(-3#&'&#&$%(#,+*62,()*5F(4$+)*+/&"2(-+#%(b$828(5&F-1=(
-( 4*465-+( )*5F( 4$+)*+/-"3$c( 7*650( 7$55( &"#$2+-#$( 0&))$+$"#( %6.E$3#(
/-##$+%(-"0(-55*7(#,$(%#60$"#%(#*(-3I6&+$(/-"1(-%4$3#%(*)(F"*75$02$(
7,&3,( -+$( &"( 5&"$(7&#,( #,$&+( 0-&51( 5&'$%8(L,$1( -+$( #,6%( -.5$( #*( 3+$-#$(
.*0&$%(*)(F"*75$02$(#,$/%$5'$%8(bd$4*+#(*"(#,$(96.WA*//&%%&*"(*"(
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D$-+"&"2(d$)*+/(*)( #,$(?-#&*"-5(@063-#&*"(A*//&%%&*"(*"(>3#*.$+(
:;=(:;;;c8

V%&2)V&,"4-S&#,)R#40%#0%14-<) #$-3,$+(-#(J--"(M*"2(93,**5=(
A,&-"2( d-&( P+*'&"3$=( 7,*( &%( &"( #,$( "$#7*+F( *)( `,+6( 9-*7-"$$(
A,-&/*"2F*5=(%-&0(C(_!(,-'$(#-62,#(#,+*62,(#$H#.**F%()*+(-(5*"2(#&/$8(
G+*/("*7(*"=( #,+*62,( #,$( 3,&50W3$"#+$0(-44+*-3,=( ![( 55( #$-3,(,6/-"(
.$&"2%8( R&))$+$"#( -%4$3#%( *)( #,$( $"'&+*"/$"#( 7&55( .$( -'-&5$0( *)( -%(
/$0&-()*+(5$-+"&"2(#*(.+&"2(-.*6#(3,-"2$%C

◆ ! G+*/((-(%-0(#*(-(3,$$+)65(-"0(5&'$51(-#/*%4,$+$
◆ ! G+*/( 5$-+"$+%( -%( +$3&4&$"#%( ( #*( #,*%$( 7,*( 4-+#&3&4-#$( &"(
3*55$3#&'$(5$-+"&"2

◆ ! G+*/(/*"*#*"*6%(#*('-+&$0(-3#&'&#&$%
◆ ! G+*/(.$&"2(3*")&"$0(#*(#,$(35-%%+**/(#*(5$-+"&"2()+*/(#,$(
7*+50(*6#%&0$

◆ ! G+*/( 5$3#6+$%( #*( #,$( -'-&5&"2( *)( /$0&-( -%( 5$-+"&"2(
&"%#+6/$"#%

V%&2) @#S+"") L#0$%#0#7,*#'4#4+<) ?-#&*"-5( L$-3,$+( *)( :;;;(
)*+( P,1%&3-5( 93&$"3$%=( J**"1-'-#( V&0,-1-5-&( 93,**5=( D-/4-"2(
P+*'&"3$=(%-&0(C(_!"(6%&"2(#,$(5$-+"$+(X(3$"#+$0(-44+*-3,=(#,$(#$-3,$+%(
7&55(,-'$(#*(7*+F(,-+0$+(#,-"(&"(#,$(4-%#8(!#(&%("$'$+#,$5$%%(7*+#,(#,$(
$))*+#=(%&"3$(#,$(3,&50+$"(7&55(.$(/*+$(&"#$55&2$"#=(.$3*/$(3+$-#&'$(-"0(
F"*7(,*7( #*( 3*//6"&3-#$(7&#,(*#,$+%8(L,$1(-+$( -.5$( #*( 5$-+"(7,-#(
#,$1(-+$(&"#$+$%#$0(&"(-"0(-4#(&"a8

L$-3,$+%( -"0( %#60$"#%( *)( J-"2( ?-( ?*F( 93,**5=( J-"2F*F(
U$#+*4*5&#-"(T+$-=(E*&"$0(&"(#,$(3,*+6%C(AU%#4-"')'""4)"7,+"40)#/0"&)
#+1*0,14)1/)'2$%)#)0"#$%,4-)#**&1#$%:)K4)10%"&)>1&+'<)0%")$3#''&11.)
#0.1'*%"&"),')$%""&/23)#4+)0%")'02+"40')%#7")5""4)513+"&),4)0%,4S,4-)
#4+)"=*&"'',4-)0%".'"37"':B

_g$( $"E*1( #,&%( -44+*-3,=( .$3-6%$( -4-+#( )+*/( 2-&"&"2
F"*75$02$( -"0( -44+$3&-#&"2( #,$( 3*"#$"#%( *)( #,$( #$H#.**F%=( -3#6-5
$H4$+&$"3$%(,-'$($"-.5$0(6%(#*($H4+$%%(*6+%$5'$%a8

U-"1(4$*45$(7&#,($H4$+&$"3$%(&"(5$-+"&"2(+$)*+/(,-'$($3,*$0(
#,$(-.*'$('&$7%8( !#(&%(&"0$$0(0&))&365#(#*(/$"#&*"($-3,(-"0($'$+1(*"$(
*)(#,$(#$-3,$+%(*+(2+*64%=(&"3560&"2(1*6+%$5)8



!"#$%&'(!!)!!!!*$(&+,+%$&-(.!/-0'1!-2!3&#'(1!$45
6'4'2+&1!7,,(8'5!&-!700!"-4,'(4'5

!"#$%&'&(")*"+#,-(&%.-#$,#&/-#$.+("*0(&*$"#$,#&/-#1-(."*"+#2.$3-''#
&/.$%+/# &/-# 1-(."-.43-"&.-)# (22.$(3/# *'# &/(&5# (2(.&# ,.$6# &-(3/-.'# 7/$#
21(8#("#*62$.&("&# .$1-5# &/-.-#(.-#(1'$#$&/-.'#3$"3-."-)#7/$#3("#2.$9*)-#
"-3-''(.8# '%22$.&5# &/%'# 3$"&.*:%&*"+# &$# &/-# '%33-''# $,# &/-# .-,$.6;# <9-"#
1-(."-.'#&/-6'-19-'#"--)#&$#&(=-#("#*62$.&("&#2(.&#*"#&/-#1-(."*"+#2.$3-'';

>/-#1-(."*"+#'$3*-&8#-6:.(3-'#2-.'$""-1#:$&/#7*&/*"#(")#$%&'*)-#
&/-# '3/$$1;# ?*&/*"# &/-# '3/$$15# $&/-.# &/("# &-(3/-.'# (")# ()6*"*'&.(&$.'5#
&/-.-# (.-# '&(,,# 6-6:-.'# 7/$# 2.$9*)-# '%22$.&# ,$.# &-(3/*"+# 4# 1-(."*"+#
(3&*9*&*-'#('#7-11;#>/-.-#*'#(1'$#(#'3/$$1#:$(.);#@%&'*)-#&/-#'3/$$15#&/-.-#*'#
(# "-&7$.=# $,# 2(.-"&'5# 1$3(1# 7*'-6-"5# 3$66%"*&8# 1-()-.'5# &-(3/-.'5#
&.(*"*"+# *"'&*&%&*$"'5# (+-"3*-'5# $.+("*0(&*$"'# (")# -"&-.2.*'-'# *"31%)*"+#
6(''#6-)*(5#(11#$,#7/*3/#3("#3$"&.*:%&-#&$#+-"-.(&*"+#1-(."*"+;

!3*&*9*&*-'#&$#:-#A$*"&18#&(=-"#:8#&/$'-#3$"3-."-)#7*&/#1-(."*"+#(.-B
9:! ;''5! +5'4&+2+,$&+-4! # 7/*3/# 6-("'# ,*")*"+# $%&# 1-(."-.'C#

"--)'# &/.$%+/# ('=*"+# D%-'&*$"'5# $:'-.9(&*$"5# *"&-.9*-7# -&3;# &$#
+-"-.(&-E'&*6%1(&-# *"&-.-'&# (")# *)-"&*,8# *"&-.-'&'# (")# :('*3# ="$71-)+-#
(1.-()8#(3D%*.-)#:8#*")*9*)%(1#1-(."-.';

<:! =&$45$(5! 1'&&+4>! 7/*3/# 6-("'# '-&&*"+# &(.+-&'# (")#
'&(")(.)'# '$# ('# &$# -"(:1-# 1-(."-.'# &$# 1-(."# *"# (33$.)#7*&/# &/-*.# (2&*&%)-#
(")#*"&-.-'&'5#(")#&$#&/-*.#/*+/-'&#2$&-"&*(1;

?:! *0$44+4>!2-(! 0'$(4+4>!7/*3/#6-("'#21(""*"+#$,# 1-(."*"+#
(3&*9*&*-'#*"#(33$.)#7*&/#1-(."-.'C#"--)';

@:! A'$(4+4>! 7/*3/# *'# ("# *"&-.(3&*9-# 2.$3-''# $,# :%*1)*"+#
="$71-)+-#,.$6#("(18&*3(1#&/*"=*"+5#21(""*"+#(")#(3&*$";

):! BC$08$&+-4!!7/*3/#*'#("#(''-''6-"&#$,#-F2-.*-"3-'#*"#&/-#
$.+("*0(&*$"# $,# &/-# 1-(."*"+# 2.$3-''5# ,$3%''*"+# $"# :-"-,*&'# $:&(*"-)# :8#
1-(."-.';

D:! "-4,081+-4! -2! 0'$(4+4>! -8&,-E'1! 7/*3/# 6-("'#
(221*3(&*$"# $,# (''-''6-"&# $%&3$6-'# ,$.# ,%.&/-.# )-9-1$26-"&5# (6-")*"+#
)-,*3*-"3*-'#*"#1-(."*"+#(")#$.+("*0(&*$"#$,#&-(3/*"+#4#1-(."*"+#(3&*9*&*-';
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G(.&*3*2(&*$"# *"# &/-# 1-(."*"+# 2.$3-''# -"(:1-'# (11# 3$"3-."-)# &$#
(22.-3*(&-# &/-*.# 9(1%(:1-# 3$"&.*:%&*$"# &$# &/-# -"3$%.(+-6-"&# (")# '%22$.&#
$,# &/-# -,,-3&*9-# )-9-1$26-"&# $,# 1-(."-.';# H3/$$1'# (.-# "$# 1$"+-.#
I>.-'2(''*"+# G.$/*:*&-)J# (.-(';# H3/$$1'5# 3$66%"*&*-'5# 3$66%"*&8#
*"'&*&%&*$"'# (")# &/-# ,(6*1*-'# (11# /(9-# 2(.&*3*2(&$.8# .$1-'# *"# -)%3(&*$";#
K$L$2-.(&*$"# $,# (11# *"9$19-)#7*11# .-'%1&# *"# &/-# :%*1)*"+# $,# '&.-"+&/# (")#
6%&%(1#'%22$.&#(")#7*11#&/%'#:.*"+#:-"-,*&'#&$#3/*1).-"#(")#8$%&/#7/$#(.-#
$%.#/$2-#,$.#&/-#,%&%.-;

◆ # G(.-"&'# /(9*"+#6$.-# 2.$6*"-"&# .$1-'# &/.$%+/# 3$L$2-.(&*$"# *"#
&/-# $.+("*0(&*$"# $,# (")# 2.$9*)*"+# '%22$.&# ,$.# &/-*.# 3/*1).-"C'# 1-(."*"+#
2.$3-''#(&#/$6-5#*"#'3/$$1#('#7-11#('#(&#)*,,-.-"&#1-(."*"+#'$%.3-';

◆ # G(.&*3*2(&*$"# $,# 3$66%"*&*-'# *"# &/-# ,$.6%1(&*$"# $,# 2$1*3*-'#
.-+(.)*"+##&/-#$.+("*0(&*$"#$,#&/-#1-(."*"+#2.$3-''M#&/-#3$66%"*&*-'#(1'$#
'-.9-#('#'$%.3-'#$,#1$3(1#7*')$6;

◆ # N-3-"&.(1*0(&*$"# $,# (%&/$.*&8# :8# 3$"&.$1# (+-"3*-'# *"# &/-#
,$.6%1(&*$"# $,# 2$1*3*-'# (")# +$(1'# ,$.# -)%3(&*$"(1# *"'&*&%&*$"'5#
()6*"*'&.(&$.'#(")#&-(3/-.';

◆ #O(''#6-)*(# 2(.&*3*2(&*"+# *"# 2%:1*3# .-1(&*$"'#7$.=5# '%22$.&*"+#
-)%3(&*$"(1#(3&*9*&*-'M#3$"&.*:%&*"+#&$#3$11-3&*9-#-,,$.&'#&$#+-"-.(&-#2.$2-.#
%")-.'&(")*"+# (")# *"3%13(&-# )-'*.(:1-# (&&*&%)-'# ,$.# '$3*-&8# ('# 7-11# ('#
2.$9*)*"+#'%22$.&#,$.#*621-6-"&(&*$";
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earners follow teachers’ plans and
arry out activities designed by

eachers

Teachers
• ! Have the most important role and are

responsible for :
     ◆  Standard setting
     ◆  Planning for learning
     ◆  Designing learning activities
     ◆  Evaluation

egard their children’s learning
ncern of teachers and schools

Other agencies
No participation in provision of support
for organization of the learning process

Policy, standard and evaluation still
under the control of central authorities

Roles of communities confined to
provision of resources

Administrators
Responsible for control to ensure
implementation of central policies

Chart 7 : Situation without participation
L
c
t

Parents r
as the co
 of all concerned
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Mass media
• ! Public relations campaign enabling learners,

teachers, parents and others concerned to
have true understanding of learning.

Central authorities
• ! Formulate policies, goals and standards.
• ! Delegate powers to educational institutions

and teachers.
• ! Follow-up and  evaluate.

Chart 8 Situation with the participation of all concerned

Teacher training institutions
• ! Research and develop bodies of

knowledge on teaching and learning
through the learner-centred approach

• ! Disseminate bodies of knowledge
• ! Produce quality teachers
• ! Provide academic support

Communities
• ! Participate in the learning process and serve

as learning sources,

Parents
• ! Participate more in the provision of education.
• ! Participate with teachers and schools in application and promotion

of the learner-centred approach.
• ! Provide their children with advice and support.

Educational institution administrators
• ! Participate with learners and teachers in the organization

of learning activities.
• ! Support learning activities through the learner – centred

approach.
• ! Avail themselves of learners’ assessment results for

formulation of policies of educational institutions.

Learners
• ! Participate in identification of needs, make

plans for learning, carry out activities and take
part in evaluation.

• ! Are able to learn in accord with aptitude and
interests, carry out practical work and learn
happily.

• ! Are able to apply knowledge to daily lives.

Teachers
• ! Know learners individually.
• ! Prepare subject matter and learning activities

appropriate to learners.
• ! Assist and facilitate in the learning process.
• ! Provide opportunities for learners’ participation at every

stage.

Other agencies
• ! Strengthen the learner – centred

approach through academic support
and provision of resources,
personnel and learning sources.
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6'4'2+&1!$,,(8'5!&-!$00!,-4,'(4'5

◆ #P-(."-.'#(.-#(:1-#&$#)-9-1$2#&$#&/-*.#,%11-'&#2$&-"&*(15#*"#(33$.)#
7*&/# &/-*.# (2&*&%)-5# *"&-.-'&'# (")# 3(2(:*1*&*-'M# 1-(."# /$7# &$# (3D%*.-#
="$71-)+-M#(.-#/(228#*"#1-(."*"+M#(")#1$9-#&$#1-(."#&/.$%+/$%&#&/-*.#1*9-';

◆ # >-(3/-.'# (.-# -")$7-)# 7*&/# ="$71-)+-# (")# %")-.'&(")*"+;#
?/-"# -F2-.*-"3-'# *"# 1-(."*"+# &/.$%+/# &/-# 1-(."-.# 4# 3-"&.-)# (22.$(3/#
6(=-#&/-#1-(."-.#/(2285#&-(3/-.'#(1'$#:-3$6-#/(228#(")#1-(."#&$#)-9-1$2#
&/-6'-19-'#&$#:-3$6-#2.$,-''*$"(1#&-(3/-.';

◆ # G(.-"&'# (.-# 3$+"*0("&# $,# (")# .-(1*0-# &/-*.# 3/*1).-"C'# (2&*&%)-M#
*"&-.-'&'5# (:*1*&*-'# (")# 2$&-"&*(1# *"# 1-(."*"+M# %")-.'&(")# &/-*.# .$1-'# *"#
2.$9*)*"+# '%22$.&# (")# -"3$%.(+-6-"&# $,# &/-*.# 3/*1).-"C'# 1-(."*"+# M# (")#
(.-#/(228# &$#3$"&.*:%&-# &$# &/-#)-9-1$26-"&#$,# &/-*.#3/*1).-"C'#-)%3(&*$"#
(")#1-(."*"+;

◆ # !)6*"*'&.(&$.'# 7*11# /(9-# )-9-1$2-)# '3/$$1'# &$# :-3$6-#
*"'&*&%&*$"'# $,# D%(1*&8# (")# $,# &/-# /*+/-'&# :-"-,*&# &$# 1-(."-.'M# *"# ,(3&5#
*"'&*&%&*$"'# $,# 1-(."*"+5# "$&# $,# &-(3/*"+;# !)6*"*'&.(&$.'# (1'$# 3(..8# $%&#
&/-*.# ,%"3&*$"'# 7*&/# &/-# 2(.&*3*2(&*$"# $,# '&%)-"&'5# &-(3/-.'5# 2(.-"&'# (")#
3$66%"*&*-';

◆ #>-(3/-.#&.(*"*"+#*"'&*&%&*$"'#7*11#/(9-#2.$)%3-)#+.()%(&-'#(")#
&-(3/-.'# $,# D%(1*&85# 7*&/# .-'2$"'*:*1*&8# &$7(.)'# &/-6'-19-'5# &/-*.#
2.$,-''*$"5#'$3*-&8#(")#&/-#3$%"&.8;

◆ #K$66%"*&8#(")#'$3*-&8#('#(#7/$1-#7*11#/(9-#2-$21-#-")$7-)#
7*&/# D%(1*&85# 2$&-"&*(1# (")# .-'2$"'*:*1*&8# ,$.# &/-# )-9-1$26-"&# $,# &/-#
3$66%"*&85#'$3*-&8#(")#3$%"&.8;

◆ #H$3*-&8#(")#&/-#"(&*$"#7*11#:-#-")$7-)#7*&/#2-$21-#7*&/#9*.&%-5#
D%(1*&85#(")#&/-#2$&-"&*(1#&$#,%.&/-.#)-9-1$2#&/-#3$%"&.8;

◆ #@&/-.# :$)*-'#7*11# /(9-#6()-# (# 3$"&.*:%&*$"# &$# &/-# 3$%"&.8# *"#
)-9-1$2*"+#&/-#2-$21-#&$#(&&(*"#9*.&%-5#D%(1*&8#(")#2$&-"&*(1#,$.#&/-#,%.&/-.#
)-9-1$26-"&#$,#&/-#3$%"&.8;



!"#$%&'()((*+&,%-./,(#/0(1/,2&',(./(3&#'/-/4(5&6.'7

!"#$%&'()*+,-(+.*/%0,"*()*&1,*2#'",3'),0*4+(5'","*')*&1,*6%&'()%3*
!"#$%&'()*7$&8* 9:::8*;%0* '.43,.,)&,"* ')*7#2#0&* <=* (-* &1,* 0%.,* >,%+?*
@1(0,*')*&1,*;(+3"*(-*,"#$%&'()*1%5,*/,,)*0&'.#3%&,"*')*&1,'+*4,+$,4&'()8*
3,%+)')2*%)"*0,3-*A*'.4+(5,.,)&*&(*%*2+,%&,+*,B&,)&8*4%+&'$#3%+3>*&,%$1,+0*
%)"* ,"#$%&'()%3* ')0&'&#&'()* %".')'0&+%&(+08* ;1(* %+,* /(#)"* />* &1,*
4+(5'0'()0*')*$1%4&,+*C*D*6%&'()%3*!"#$%&'()*E#'",3'),0?*F1%&*-(33(;0*%+,*
%*3%+2,*)#./,+*(-*G#,0&'()0*+%'0,"8*;1'$1*),,"*$3%+'-'$%&'()*%)"*%)0;,+0*
-(+*$1%+'&>*')*0(35')2*&1,*4+(/3,.0*,)$(#)&,+,"?*H%)>*%2,)$',0*')5(35,"*
,?2?*I6!J*8*H')'0&+>*(-*!"#$%&'()8*KH7*%)"*K#+,%#*(-*L($%3*!"#$%&'()*
7".')'0&+%&'()*1%5,* 3,%+),"*(-* &1,*4+(/3,.0*;1'$1*1%5,*/,,)*;(++>')2*
&,%$1,+08* %".')'0&+%&(+0* %0* ;,33* %0* 0&%M,1(3",+0?* 7&&,.4&0* 1%5,* /,,)*
.%",* &(* 4+(5'",* $3%+'-'$%&'()* (+* 0#22,0&'()0* &1+(#21*"'--,+,)&*.,"'%* ()***
%* $()&')#(#0* /%0'0?* @1'0* "($#.,)&* &1,+,-(+,* ')$3#",0* .%N(+* G#,0&'()0*
+%'0,"* &(2,&1,+*;'&1* %$$(.4%)>')2* %)0;,+0* -(+* -#+&1,+*"'00,.')%&'()* %0*
-(33(;0D

89(*+&,%-./ !"#$%&'%$"(%)(#*&*+%,-%.(#/*&*+%/(-,/)%$"/,0+"%$"(%
.(#*(/% 1% 2(*$/(3% #44/,#2"% #'% '$&40.#$(3% &*% $"(%5#$&,*#.%6302#$&,*%72$8%
9:::%#*3%;"#$%#/(%$"(%,4(/#$&,*#.%+0&3(.&*('<
%%%%%%%%%%%%%%%%1/,2&'(:( @1,* '.4(+&%)&* 4+')$'43,* (-* ,"#$%&'()%3* +,-(+.*
&1+(#21* &1,* 3,%+),+*A*$,)&+,"*%44+(%$1* '0*,./("',"* ')* 0,$&'()*<<*(-* &1,*
7$&* 0&'4#3%&')2* &1%&* D* O!"#$%&'()* 01%33* /,*/%0,"*()* &1,*4+')$'43,* &1%&* %33*
3,%+),+0*%+,*$%4%/3,*(-*3,%+)')2*%)"*0,3-P",5,3(4.,)&8*%)"*%+,*+,2%+","*%0*
/,')2*.(0&*'.4(+&%)&?Q*R#$1*%* +,G#'+,.,)&*.,%)0*&1%&* ')*(+2%)'S')2*&1,*
3,%+)')2* 4+($,008* &1,* #3&'.%&,* 2(%3* ;'33* /,* &1,* %&&%').,)&* (-* .%B'.#.*
/,),-'&0* -(+* 3,%+),+0?* @1#0* 3,%+),+0* ;'33* /,* 2'5,)* (44(+&#)'&',0* &(*
4%+&'$'4%&,* ')* %$&'5'&',0* %0* .#$1* %0* 4(00'/3,T* 3,%+)* -+(.* %#&1,)&'$*
,B4,+',)$,0T* &1')M* ')",4,)",)&3>T*1%5,*%$&#%3*4+%$&'$,T*%)"* ')&,+%$&*;'&1*
.%)>*4,(43,*(+*%*5%+',&>*(-* 3,%+)')2*0(#+$,0*&(*0#$1*%)*,B&,)&* &1%&* &1,>*
%+,* $%4%/3,* (-* $()0&+#$&')2* -(+* &1,.0,35,0* M)(;3,"2,8* ;1'$1* $%)* /,*
%443',"* &(* +,%3* 3'-,?* @,%$1,+0* ;'33* .%M,* 43%)0* &(2,&1,+* ;'&1* 3,%+),+0T*
4+(5'",* %)* %./'%)$,* $()"#$'5,* &(* 3,%+)')2T* 0&'.#3%&,T* $1%33,)2,T* 2'5,*
.(+%3* 0#44(+&T* %00'0&* ')* 4+(/3,.* 0(35')2T* %)"* 0#22,0&* 4+(4,+* 2#'",3'),0*
-(+*0,,M')2**M)(;3,"2,*&(*')"'5'"#%3*3,%+),+0?
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@1,* 2#'",3'),0* -(+* (+2%)'S%&'()* (-* &1,* 3,%+)')2* 4+($,00* &1+(#21*
&1,*3,%+),+*A*$,)&+,"*%44+(%$1*')$3#",*.%)>*",&%'308*;1'$1*$%)*/,*-(#)"*
')*&1,*+,3,5%)&*0,$&'()*()*(+2%)'S%&'()*(-*&1,*3,%+)')2*4+($,00*')*J1%4&,+*
U* &(2,&1,+* ;'&1* ,B%.43,0* -(+* ,%$1* 0&%2,* (-* &1,* (+2%)'S%&'()* (-* &1,*
3,%+)')2*4+($,00?

;9(*+&,%-./ =*%#3,4$&*+%$"(%*(;%$(#2"&*+%1%.(#/*&*+%#44/,#2"%8%
;&..% $"(% 20//&20.#% "#>(% $,% ?(% #3"(/(3% $,<% !"#$% #/(% $"(% )#&*% .&*('% ,-%
()4"#'&'% ,-% $"(% 20//&20.#% 4/('2/&?(3% &*% ,?'(/>#*2(% ,-% $"(% 5#$&,*#.%
6302#$&,*% 72$<% 7*3% ;"&2"% 3(4#/$)(*$% ;&..% ?(% /('4,*'&?.(% % -,/%
-,/)0.#$&*+%$"(%20//&20.#<

%%%1/,2&'(: @1'0*'0*%)*'.4(+&%)&*.%&&,+*;1'$1*%33* &,%$1,+0*%)"*
&1(0,* +,04()0'/3,* -(+* ,"#$%&'()%3* 4+(5'0'()* .#0&* M)(;?* @1,* ),;*
&,%$1')2A3,%+)')2* %44+(%$1* .#0&* $,+&%')3>* %"1,+,* &(* &1,* $#++'$#3%?* @1,*
$#++'$#3%* +,G#'+,"*/>* &1,*6%&'()%3*!"#$%&'()*7$&8* 9:::8* %0* 0&'4#3%&,"* ')*
0,$&'()* <V* $(.4+'0,* &;(* 3,5,308* )%.,3>8* $(+,* $#++'$#3%8*;1'$1* 4+(5'",0****
%* /+(%"* -+%.,;(+M8* 4+')$'43,0* %)"* "'+,$&'()08*;'33* /,* 4+,0$+'/,"* />* &1,*
K%0'$*!"#$%&'()*J(..'00'()?*K%0'$*,"#$%&'()*')0&'&#&'()08*1(;,5,+8*;'33*
/,* +,04()0'/3,* -(+* 4+,0$+'/')2* $#++'$#3%+* 0#/0&%)$,0* +,3%&')2* &(* ),,"0* (-*
&1,*$(..#)'&>*%)"*0($',&>8*3($%3*;'0"(.*%)"*",0'+%/3,*$1%+%$&',+'0&'$0?

@1,*.%')*3'),0*(-*,.41%0'0*(-*,"#$%&'()%3*4+(5'0'()0*+,G#'+,"*/>*
&1,*6%&'()%3*!"#$%&'()*7$&*%44,%+*')*0,$&'()*<U*0&'4#3%&')2*,.41%0,0*()*
M)(;3,"2,8*.(+%3'&>8* 3,%+)')2* 4+($,00* %)"* ')&,2+%&'()* (-* &1,* -(33(;')28*
",4,)"')2*()*&1,*%44+(4+'%&,),00*(-*,%$1*3,5,3*(-*,"#$%&'()*D

P! W)(;3,"2,*%/(#&*(),0,3-*%)"*&1,*+,3%&'()01'4*/,&;,,)*(),0,3-*
%)"*0($',&>T

P! W)(;3,"2,* %/(#&* &1,* 1'0&(+'$%3* ",5,3(4.,)&* (-* @1%'* 0($',&>*
%)"* .%&&,+0* +,3%&')2* &(* 4(3'&'$0* %)"* %* ",.($+%&'$* 0>0&,.* (-*
2(5,+).,)&T

P! W)(;3,"2,*%)"*0M'330*')*0$',)$,*%)"*&,$1)(3(2>T*.%)%2,.,)&T*
.%&1,.%&'$0T* 3%)2#%2,0T*4#+0#')2*(),X0*$%+,,+T*%)"* 3,%"')2*%*
1%44>*3'-,T

P! Y&'3'S%&'()* %)"* $()0,+5%&'()* (-* )%&#+%3* +,0(#+$,0* %)"* &1,*
,)5'+().,)&T*%)"
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P! W)(;3,"2,* %/(#&* +,3'2'()8* %+&8* $#3&#+,8* 04(+&08* @1%'* ;'0"(.*
%)"*&1,*%443'$%&'()*(-*;'0"(.?

<9(*+&,%-./(: @,/%$(#2"&*+%#*3%.(#/*&*+%#$%$"(%.(>(.%;"(/(%)#*A%
)#$(/&#.'%#/(% &*2.03(38%",;%2#*% $"(%2,*$(*$'%?(% &*$(+/#$(3%?A% $(#2"(/'8%
',%$"#$%#..%$"(%20//&20.#/%/(B0&/()(*$'%2#*%?(%)($%&*%$&)(<

****1/,2&'(:( @,%$1')2* %)"* 3,%+)')2* %&* &1,* 3,5,3* ;'&1* .%)>*
.%&,+'%30*1%0*/,,)*%*;(++>')2*4+(/3,.*&(*&,%$1,+0?*Z)*&1'0*+,2%+"8*0,$&'()*
<V* (-* &1,* 7$&* +,G#'+,0* ,"#$%&'()%3* ')0&'&#&'()0* &(* 4+,4%+,* &1,'+* (;)*
$#++'$#3%+*.%&,+'%308*/%0,"*()*&1,*$(+,*$#++'$#3%8*;1'$1*4+(5'",0*%*/+(%"*
-+%.,;(+M8*4+')$'43,0*%)"*"'+,$&'5,0?**=+>?&@%(7#%%&'(2-AA(%"+,(>&@.7&(
7.'&(6A&B->A&(#/0(/.%(,.('-4-0(#,(#%($'&,&/%9(L,%+)')2*&1+(#21*%#&1,)&'$*
,B4,+',)$,0* %)"* &1,* 3,%+),+* A* $,)&+,"* %44+(%$1* '0* %* 4+(4,+* 3,%+)')2*
.,&1("*8*/,&&,+*&1%)*&1%&*4+,5'(#03>*%"(4&,"8*%)"*;'33*>',3"*+,%3*/,),-'&0*
&(*3,%+),+0?

Z)* (+2%)'S')2* %* 3,%+)')2* 4+($,00* &1+(#21* &1,* 3,%+),+* A* $,)&+,"*
%44+(%$18* &,%$1,+0*%+,* +,G#'+,"* &(*%)%3>&'$%33>* 0&#">*$#++'$#3%+*.%&,+'%30*
%)"*3,%+)')2*(/N,$&'5,0*#)&'3*&1,>*-#33>*%44+,$'%&,*&1,*G#%)&'&%&'5,*%04,$&08*
4%+%.,&,+0* %)"* +%&'()%3,0* -(+* 0#$1* +,G#'+,.,)&?* @,%$1,+0* %+,* &1,+,-(+,*
+,G#'+,"*&(*;(+M*%0*%*&,%.*')*(+",+*&(*43%)*&1,*3,%+)')2*4+($,008*;1'$1*'0*
.,%)')2-#33>* ')&,+3')M,"*%)"* ')&,2+%&,0* &1,*.%&,+'%30*(-* +,3%&,"*0#/N,$&0?*
L,%+)')2* %$&'5'&',0* (+2%)'S,"* %+,* 3')M,"* ;'&1* +,%3* 3'-,?* L,%+),+0* %+,*
1,)$,-(+&1*%/3,*&(*3,%+)*-+(.*%#&1,)&'$*,B4,+',)$,0*%0*.#$1*%0*4(00'/3,?*
@(* %$1',5,* 0#$1* 4#+4(0,8* &,%$1,+0* .#0&* 4+(5'",* 3,%+),+0* ;'&1*
(44(+&#)'&',0* &(*4%+&'$'4%&,* ')*",0'2)')2*%$&'5'&',0*%)"*"(*%$&#%3*;(+M*%&*
,5,+>* 0&%2,* T* 0>)&1,0'S,* &1,* M)(;3,"2,* &1,.0,35,0T* %)"* ')&,+%$&* ;'&1*
.,./,+0*(-* &1,*0%.,*%)"*"'--,+,)&*2+(#40?* Z)*%33(;')2* 3,%+),+0* &(* 3,%+)*
1(;* &(* 0,,M* M)(;3,"2,8* &1(0,* $()&+'/#&')2* &(* &1,* 0#$$,00* (-* 0#$1* %)*
%44+(%$1* %+,* &,%$1,+08* ;1(* 1%5,* &(* 4+,4%+,* "%&%* 0(#+$,0* ')* &,+.0* (-*
3,%+)')2* .,"'%8* &,$1)'G#,08* "%&%* 01,,&0* %0* ;,33* %0* .%&,+'%30* %)"*
,G#'4.,)&?*@1,>*%+,*%30(*+,G#'+,"*&(*0#22,0&*5%+'(#0*3,%+)')2*0(#+$,0*-(+*
3,%+),+0X*+,0,%+$1*%)"*0&#">*&(*.,,&*&1,'+*),,"0?

7)* ,B%.43,* (-* ')&,2+%&'()* (-* 0#/0&%)$,0* (-* +,3%&,"* 0#/N,$&0* '0*
;1,)*0&#">')2*()*OR1%"(;Q?*[,+,8* 3,%+),+0*;'33* 3,%+)*1(;*%* 01%"(;* '0*
-(+.,"8*$%3$#3%&'()*+,3%&')2*&(*%*01%"(;*8*1(;*'&*'0*"+%;)?*R#$1*%*4+($,00*
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'0*%)*')&,2+%&'()*(-*0$',)$,8*.%&1,.%&'$0*%)"*%+&8*,)%/3')2*3,%+),+0*&(*/(&1*
3,%+)*&1,*.%&,+'%3*%)"*0,,*&1,*+,3%&'()01'4*/,&;,,)*"'--,+,)&*0#/N,$&0*%)"*
0M'330?

C9(*+&,%-./ C,;% 2#*% (302#$&,*#.% &*'$&$0$&,*'% #''(''% ,0$2,)('%
,-%.(#/*&*+8%?#'(3%,*%$"(%.(#/*(/%1%2(*$/(3%#44/,#2"<

****1/,2&'(: \,2%+"')2* 3,%+),+0X* %00,00.,)&8* 0,$&'()* <]* (-* &1,*
6%&'()%3* !"#$%&'()*7$&8* 9:::* 0&'4#3%&,0* &1%&* D* O!"#$%&'()%3* ')0&'&#&'()0*
01%33* %00,00* 3,%+),+0X* 4,+-(+.%)$,* &1+(#21* (/0,+5%&'()* (-* &1,'+*
",5,3(4.,)&T* 4,+0()%3* $()"#$&8* 3,%+)')2* /,1%5'(#+8* 4%+&'$'4%&'()* ')*
%$&'5'&',0* %)"* +,0#3&0* (-* &1,* &,0&0* %$$(.4%)>')2* &1,* &,%$1')2* * P* 3,%+)')2*
4+($,00*$(..,)0#+%&,*;'&1* &1,*"'--,+,)&* 3,5,30*%)"* &>4,0*(-* ,"#$%&'()?Q*
@1'0*'0*%*$1%)2,*-+(.*&1,*4+,5'(#0*.,&1("*(-*.,%0#+')2*M)(;3,"2,*%)"*
.,.(+'S%&'()* (-* $()&,)&0* &(* %)* %00,00.,)&* ;'&1* ,.41%0'0* ()* 3,%+)')2*
(#&$(.,0?* H,%0#+,.,)&* %)"* %00,00.,)&* ;'33* &1,+,-(+,* 1%5,* &(* /,* %33*
,./+%$')28*$(5,+')2*/(&1*4+($,00*%)"*(#&$(.,0T*M)(;3,"2,8*,.(&'()*%)"*
0M'330* ')* 0,3-P,B4+,00'()* ')* %33* %04,$&0?* @1,* %00,00.,)&8* /%0,"* ()* +,%3*
0'&#%&'()08* $%)* /,* /(&1* -(+.%&'5,* %)"* 0#..%&'5,* ;'&1* &1,* -(33(;')2*
0&%2,0D

9?! ******R,&&')2*(-*%00,00.,)&*(/N,$&'5,0*%)"*2(%30?
<?! J()0'",+%&'()*(-*&1,*%04,$&08*$+'&,+'%8*.,&1("0*%)"*(/N,$&0*

(-*%00,00.,)&***,?2?
*****◆ * 700,00.,)&* (-* ",5,3(4.,)&* +,2%+"')2* %+&8* .#0'$8*

.%&1,.%&'$08* 3%)2#%2,08* 0$',)$,T* 41>0'$%3* ",5,3(4.,)&T* 4,+0()%3'&>*
",5,3(4.,)&*,&$?

*****◆ * 704,$&0* &(* /,* %00,00,"* ,?2?* ,.(&'()8* 0M'338* -,,3')28*
$1%+%$&,+'0&'$0*,&$?

U?! Z",)&'-'$%&'()*(-*%00,00(+0*,?2?*0&#",)&0* &1,.0,35,0T*4,,+0T*
1(.,+((.*&,%$1,+0T*4%+,)&0T*$(..#)'&',0*(+*4%+&',0*$()$,+),"*,&$?

C?! J1((0')2* %* 5%+',&>* (-* ,5%3#%&'()* &,$1)'G#,0* %)"* &((30*
%44+(4+'%&,*&(*&1,*%00,00.,)&*(/N,$&'5,0*%)"*$+'&,+'%*,?2?*&,0&08*')&,+5',;08*
/,1%5'(#+'%3*+,$(+"08*G#,0&'())%'+,08*.,.(+%)"%*-+(.*4%+&',0*$()$,+),"8*
4(+&-(3'(0*,&$?

^?! Z",)&'-'$%&'()* (-* &'.,* %)"* 43%$,* -(+* ,5%3#%&'()* ,?2?*;1'3,*
%)* %$&'5'&>* (+* 2+(#4*;(+M_* 4+(N,$&* '0* ')* 4+(2+,008* (),* "%>* (-* &1,*;,,M8*
"#+')2*04,$'%3*,5,)&0_%00'2).,)&*,&$?
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]?! 7)%3>0'0* (-* -')"')20* %)"*.%)%2,.,)&* (-* ,5%3#%&'()* "%&%*
,?2?*&1+(#21*4+($,00*$(.4(),)&08*4(+&-(3'(08*"%&%*+,$(+"0*,&$?

V?! J()$3#0'()* (-* ,5%3#%&'()* +,0#3&0* -(+* $(++,$&')2* 3,%+)')2*
",-'$',)$',0*%)"* &1,*",5,3(4.,)&*(-* 3,%+),+0*%0*;,33*%0* '.4+(5,.,)&*(-*
&,%$1')2*A*3,%+)')2*%$&'5'&',0?*Z)*$%0,*(-*0#..%&'5,*,5%3#%&'()*%2%')0&*&1,*
$+'&,+'%* %3+,%">* 0,&* -(+* &1,* 4#+4(0,* (-* &+%)0'&'()* &(* %* 1'21,+* 2+%",8*
(#&$(.,0*(-*-(+.%&'5,*,5%3#%&'()*;'33*%30(*/,*&%M,)*')&(*$()0'",+%&'()?

D9(*+&,%-./(:(='%.(#/*&*+%#'%'$&40.#$(3%&*%$"(%5#$&,*#.%6302#$&,*%
72$8% 9:::8% &*% .&*(% ;&$"% $"(% 4/(>#&.&*+% 'A'$()% ,-% 0*&>(/'&$A% (*$/#*2(%
(D#)&*#$&,*'<

%%1/,2&'( :( ( L,%+)')2* ')* %$$(+"* ;'&1* &1,* )%&'()%3* ,"#$%&'()*
2#'",3'),0*0&'4#3%&,"*')*J1%4&,+*C*(-*&1,*6%&'()%3*!"#$%&'()*7$&8*9:::8*'0*
')*3'),*;'&1*&1,*4+($,"#+,*-(+*#)'5,+0'&>*,)&+%)$,*,B%.')%&'()0*&(*%*$,+&%')*
,B&,)&8*%0*%)*%&&,.4&*1%0*/,,)*.%",*/>*&1,*H')'0&+>*(-*Y)'5,+0'&>*7--%'+0*
&(* %"N#0&* &1,* 4+($,"#+,* />* #0')2* &1,*E+%",* `(')&*75,+%2,* aE`7b* (-* %&*
#44,+* 0,$()"%+>* ,"#$%&'()* 3,5,3* %0* 4%+&'%3* $+'&,+'%* -(+* $(.4,&'&'()* -(+*
#)'5,+0'&>* 43%$,0?* @1,* E`7* %&* 4+,0,)&* $(#)&0* ()3>* %0* 9=c* (-* &1,* &(&%3*
0$(+,?*F'&1*&1,*+,G#'+,.,)&*')*0,$&'()*<]*(-*&1,*7$&8*;1'$1*0&'4#3%&,0*&1%&*
D* O!"#$%&'()%3* ')0&'&#&'()0* 01%33* #0,* %* 5%+',&>* (-*.,&1("0* -(+* 4+(5'"')2*
(44(+&#)'&',0*-(+*-#+&1,+*,"#$%&'()d??Q8*%&&,.4&0*1%5,*%3+,%">*/,,)*.%",*
&(*%"N#0&*&1,*.,&1("*(-*$(.4,&'&'5,*,B%.')%&'()*&1+(#21*%443'$%&'()*(-*%*
5%+',&>*(-*$+'&,+'%*,?2?*#0,*(-*%*0&%)"%+"* &,0&* ')* &1,* 0,3,$&'()*(+*%33(;')2*
,"#$%&'()%3* ')0&'&#&'()0* * &(* %".'&* &1,* 0&#",)&0* &1,.0,35,08* &%M')2* ')&(*
$()0'",+%&'()* /(&1* 0&%)"%+"* &,0&* 0$(+,0* %)"* &1,* E`7* -+(.* &1,* #44,+*
0,$()"%+>* ,"#$%&'()* 3,5,3?* [,)$,8* 0&#",)&0X* 3,%+)')2* (#&$(.,0* ;'33* /,*
01'-&,"* -+(.*",4,)",)$,* ()* &1,* 0$(+,* 0>0&,.* &(* &1%&* /%0,"* ()* %/'3'&',08*
%$1',5,.,)&* %)"* 4%+&'$'4%&'()* ')* %$&'5'&',0?* Z)* -#&#+,8* 4+(5'0'()* (-*
,"#$%&'()8*)(*.%&&,+*(-*;1'$1*&>4,*D*-(+.%38*)()P-(+.%3*%)"*')-(+.%38*&1,*
0>0&,.* %)"* 4+($,"#+,* -(+* &1,* #)'5,+0'&>* ,)&+%)$,* ,B%.')%&'()* ;'33* /,*
.(+,*(4,)*%)"*5%+',"8*%)"*.(+,*;,'21&*;'33*/,*2'5,)*&(*%$1',5,.,)&*')*
0$1((3*&1%)*%&*4+,0,)&?

)9(*+&,%-./( 7$% $"(% ),)(*$8% $"(% *0)?(/% ,-% '$03(*$'% 4(/%
2.#''/,,)%&'%$,,%"&+"E%F$03(*$'%3&--(/%&*%$"(&/%.(#/*&*+%4,$(*$&#.E%G('&3('8%
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#4#/$% -/,)% "(#>A% $(#2"&*+% .,#3% #% $(#2"(/% *,/)#..A% "#'% )#*A% ,$"(/%
/('4,*'&?&.&$&('% #'% ;(..E% C,;% 2#*% ,/+#*&H#$&,*% ,-% $(#2"&*+% 1% .(#/*&*+%
#2$&>&$&('%;&$"%()4"#'&'%,*%&*3&>&30#.%3&--(/(*2('%?(%2#//&(3%,0$<

%%%1/,2&'(: Z)* (+2%)'S')2* &,%$1')2* %)"* 3,%+)')2* &1+(#21* &1,*
3,%+),+A$,)&+,"* %44+(%$18* %* +,G#'0'&,* '0* %* &,%$1,+0X* M)(;3,"2,* (-* ,%$1*
0&#",)&8*%)"*')"'5'"#%3*"'--,+,)$,0*.#0&*%30(*/,*&%M,)*')&(*$()0'",+%&'()?*
@1,* 0&#",)&* &(* &,%$1,+* +%&'(* .#0&* &1,+,-(+,* )(&* /,* &((* 1'21?* [,)$,* ')*
,"#$%&'()%3* +,-(+.* '.43,.,)&%&'()8* %&&,.4&0* 1%5,* /,,)*.%",* &(* -')"* %*
0(3#&'()* &(* &1,* 4+(/3,.?* F1'3,* %* 0>0&,.* 1%0* )(&* /,,)* 4#&* ')* 43%$,8*
1(;,5,+8*'&*'0*')$#./,)&*#4()*%*&,%$1,+*&(*%5%'3*1'.0,3-*(-*1'0*%/'3'&>*')*
.%)%2,.,)&?* Z-* 1,* 1%0* %* 1,%5>* &,%$1')2* 3(%"* &(2,&1,+* ;'&1* (&1,+*
+,04()0'/'3'&',08*1,*.#0&* ')$+,%0,*1'0*$%4%/'3'&>*')*&'.,*.%)%2,.,)&*%)"*
3')M*1'0*&,%$1')2*%)"*(&1,+*&%0M0*%0*-%+*%0*'0*-,%0'/3,?

e(+* &1,* (+2%)'S%&'()* (-* &,%$1')2* A* 3,%+)')2* %$&'5'&',0* ;'&1*
,.41%0'0*()*')"'5'"#%3*"'--,+,)$,08*(),*;%>*(-*,)%/3')2*%*&,%$1,+*&(*3,%+)*
(-* &1,* "'--,+,)$,0* +%4'"3>* '0* %33(;')2* 3,%+),+0* &(* 3,%+)* %)"*;(+M* ')* %* 2+(#4?*
R#$1*%*.,&1("*;'33*&,%$1*3,%+),+0*&(*0,,M*M)(;3,"2,*&1,.0,35,08*')0&,%"*
(-*0'.43>*/,')2*&(3"?*Z)*&1'0*$%0,8*%*&,%$1,+*.#0&*1%5,*%*$3,%+*')0&+#$&'()*
01,,&* -(+* &1,* 2+(#4* %)"* $()0&%)&3>* (/0,+5,* 3,%+),+0* ')* 2+(#4* ;(+M?* 7*
&,%$1,+*.#0&* %30(* 0,&* 1'0* (;)*2(%30?* e(+* ')0&%)$,8* -(+* &(P"%>X0*.(+)')2*
%$&'5'&',08*1'0*&%+2,&0*%+,*&(*2,&*&(*M)(;*%&*3,%0&*9=*0&#",)&08*%)"*%)(&1,+*
9=*')*&1,*%-&,+)(()8*%)"*0(*()*#)&'3*1,*M)(;0*%33*(-* &1,.?*[,*.#0&*%30(*
(/0,+5,* &1,* ;%>* ,%$1* 0&#",)&* %0M0* G#,0&'()08* &1')M08* 0(35,0* 4+(/3,.08*
')&,+%$&0*;'&1*-+',)"08*,B4+,00,0*(4')'()0*,&$?*7&*&1,*,)"*(-*&1,*1(#+8*&1,*
&,%$1,+*;'33*.%M,*%*)(&,*(-*1'0*(/0,+5%&'()0?*K,0'",08*1,*$%)*%30(*%*)(&,*
,%$1*0&#",)&X0*%$1',5,.,)&08* 3%)2#%2,*0M'330*%)"*%/'3'&>*&(*$(..#)'$%&,*
;'&1*(&1,+0*,&$?

E9(*+&,%-./( !"#$% #/(% #*% #3)&*&'$/#$,/I'% /,.(% &*% /0**&*+% #*%
(302#$&,*#.% &*'$&$0$&,*% ;"&2"% ,/+#*&H('% .(#/*&*+% $"/,0+"% $"(% .(#/*(/% 1%
2(*$/(3%#44/,#2"<

%%%%1/,2&'(:( Z)*%".')'0&,+')2*%)*,"#$%&'()%3* ')0&'&#&'()*&1+(#21*
&1,* 3,%+),+A$,)&+,"* %44+(%$18* %)* %".')'0&+%&(+* 1%0* &1,* -(33(;')2*
'.4(+&%)&*+(3,0*')*D
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*****◆ * J1%)2')2* &1,* .%)%2,.,)&* $()$,4&* (-* 3,%+)')2* +,-(+.* />*
0#44(+&')2* %)"* 4%+&'$'4%&')2* ;'&1* 3,%+),+0* %)"* &,%$1,+0* ')* (+2%)'S')2*
3,%+)')2*%$&'5'&',0?

*****◆ *Z)$3#"')2*%*0$1((3*",5,3(4.,)&*0&+%&,2'$*43%)*')*&1,*$1%+&,+*
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