
!"#$%!!!"#$%&'($)*+,%-./,".%*#,%+.&0#1.0#

!"#$%%&"

!"#$%&'()$#*+&,&-'.*'),/.-0-#1*&-'2&-'0&'3&04*.*#2%&'$&0&-1&'#'54-1&+4*&1'16-'

0&,'%.((&-',#$'6'7.55&'(&0'()2#%%'),&'36',)-8'

 

 

 

Av: 

#$%&'"(')*+,&- 

Kandidatnummer: 5015. 

 

 

!"#$%&'(')*+

.&'%+"/01"23"/4')%3")"%&,$'0%5 

6*%012-07".8.9:;<;="

 

 

Trondheim, Mai 2018. 

 

Bacheloroppgaven er et selvstendig studentarbeid gjennomført ved Dronning Mauds 

Minne Høgskole for Barnehagelærerutdanning og er godkjent som en del av 

barnehagelærerutdanningen. Under utarbeidelse av oppgaven har studenten fått 

veiledning ved DMMH. 

!

!

!



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! "!

:##;3<$=>3*&)?#)<=)+,
,

/0. ,:##<)$#%#?0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000008,

#$# %&'()*++!,-)!.&/(!&.!012&$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$3,
#$" 4)-5/12607//7+($$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$3!
#$3 899(&.160)*'0*)$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$:!

@0. ,A)3*%00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000-!
"$# 8)(&+76&6;-+6'*/0*)$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$<!
"$" =7>&'076'1!,-)*0610+7+(1)$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$?!
"$3 41)6-+&/106!,-)*0610+7+(1)!-(!'-2910&+61$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$@!
"$: A*67''!-(!2*67'&/7010$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$#B!

80. ,B)&3$)0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000/@!
3$# C&/(!&.!210->1!-(!7+,-)2&+01)$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$#"!
3$" D;1++-2,E)7+(!&.!7+01).;*1+1$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$#:!
3$3 A10->1')707''$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$#<!
3$: F076'1!)10+7+(6/7+;1)$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$#?!
3$< G+&/H61&)517>$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$#?!

C0. ,D'##,>*",%#&)*EF')#)00000000000000000000000000000000000000000000000000000000000000000000000000000000000000/G!
:$# 41)6-+&/106!,-)I-/>!07/!2*67''$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$#J!
:$" K.-)>&+!91)6-+&/10!-99/1.1)!&)517>10!21>!2*67''!7!5&)+1I&(1+$$$$$$$$$$$$$$$$$$$$$#J!
:$3 L-2910&+61I1.7+($$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$#M!
:$: A*/7(I101)!-(!*0,-)>)7+(1)!+N)!>10!'-221)!07/!&)517>!21>!2*67''!*01!9N!

0*)$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$"B!

-0. ,H*I>&%#?00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000@/!
<$# 41)6-+&/106!,-)I-/>!07/!2*67''$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$"#!
<$" K.-)>&+!91)6-+&/10!-99/1.1)!&)517>10!21>!2*67''!7!5&)+1I&(1+$$$$$$$$$$$$$$$$$$$$$"3!
<$3 L-2910&+61I1.7+($$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$"<!
<$: A*/7(I101)!-(!*0,-)>)7+(1)!+N)!>10!'-221)!07/!&)517>!21>!2*67''!*01!9N!

0*)$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$"J!

J0. KLL='(()*%#?,3?,"E=<'&#%#?0000000000000000000000000000000000000000000000000000000000000000000000@M,

N%&&)*"&'*<%=&)00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000008.,

O)$<)??00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000008@,

,

,

,

,

,



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! 3!

/0.,:PPN1HP:PQ+,

,

/0/ 4"2?*'##,>3*,E"<?,"E,&)("0!

!

A*67''!1)!+-1!6-2!I&)!.O)0!1+!>1/!&.!/7.10!2700!6N!/1+(1!;1(!'&+!I*6'1P!-(!;1(!I&)!.O)0!

1+!&'07.0!*0E.1+>1!2*67'1)!7!2&+(1!N)$!QE)!;1(!51(H+01!9N!5&)+1I&(1/O)1)60*>710!0-'!

;1(!1+!5&RI1/-)!7!2*67''P!-(!;1(!I&)!7!07//1((!;-5510!6-2!,&(&)517>1)!7!1+!

2*67''5&)+1I&(1$!4N!5&'()*++!&.!>1001!.&/(01!;1(!7!2700!0)1>;1!60*>71N)!.1>!=)-++7+(!

A&*>6!A7++1!KE(6'-/1!N!!""#!0&!>10!,-)>H9+7+(612+10!21>!,-'*6!9N!2*67''P!21+!I1//1)!

0&!>10!12+10!6-2!I&>>1!,-'*6!9N!+&0*)!-(!,)7/*,0$!=1001!(;-)>1!;1(!&.!,/1)1!N)6&'1)P!21+!

2160!,-)>7!;1(!E+6'10!N!*0,-)>)1!21(!61/.!-(!/O)1!21)!-2!+&0*)S!-(!,)7/*,065&)+1I&(1)$!

T1(!.&)!6N!I1/>7(!&0!;1(!,7''!27+!67601!9)&'67691)7->1!7!1+!,)7/*,065&)+1I&(1!7!U)-+>I172P!

-(!7!/E910!&.!>1++1!91)7->1+!(;1++-2,E)01!;1(!10!*0.7'/7+(6&)517>!I.-)!,-'*610!.&)!N!,N!

21)!2*67''!7++!7!I.1)>&(1+$!V!6&20&/1!21>!91)6-+&/10!9N!&.>1/7+(1+!'-2!>10!,)12!&0!>1!

7''1!I&>>1!+-1+!*09)1(10!7+01)1661!,-)!N!>)7.1!21>!2*67''P!-(!&0!>10!I-.1>6&'1/7(!5/1!

;-5510!21>!2*67''!7!,-)57+>1/61!21>!691671//1!2&)'1)7+(1)!7!5&)+1I&(1+$!=1001!,7''!

21(!07/!N!)1,/1'01)1!-.1)!07+(!;1(!I&>>1!-561).1)0!7!/E910!&.!2700!,E)601!60*>71N)P!I.-)!;1(!

-(6N!.&)!7!1+!,)7/*,065&)+1I&(1$!8(6N!I1)!.7)'10!&)517>10!21>!2*67''!N!.O)1!21)!

91)7->15&61)0!-(!*60)*'0*)1)0P!-(!9N!5&'()*++!&.!>1001!51601201!;1(!21(!,-)!N!61!

+O)21)1!9N!I.-)>&+!+&0*)S!-(!,)7/*,065&)+1I&(1)!;-551)!21>!2*67''$!T1(!E+6'1)!>1),-)!

21>!>1++1!5&RI1/-)-99(&.1+!N!61!9N!-2!>7661!5&)+1I&(1+16!,-'*6!-(!6&06+7+(!9N!+&0*)!

-(!,)7/*,0!(N)!9N!51'-60+7+(!&.!,&(-2)N>10!"$%&'()"$*'$+),-)"+#.'!/!'#'P!21>!10!,-'*6!9N!

2*67''$!

!

/0@ R*3S<)(=&%<<%#?0,

,

V!,E/(1!)&2219/&+1+!1)!5&)+1I&(1+!9N/&(0!N!;-551!21>!2*67''!(;1++-2!

'*++6'&96-2)N>10!'*+60P!'*/0*)!-(!')1&07.7010$!WL*++6'&96>19&)0121+010P!"#BJX$!4N!

0)-66!&.!>1001!I&)!;1(!7!/E910!&.!27+!07>!7!9)&'676!-99/1.>!&0!2*67''1+!7''1!5/7)!07/>1/0!

6O)/7(!,-'*6!+N)!>10!'-221)!07/!>10!91>&(-(76'1!&)517>10P!-(!&0!>10!21601!&.!2*67''!

6-2!5/7)!9)&'0761)0!7!5&)+1I&(1+!1)!69-+0&+0!-(!*60)*'0*)1)0$!Y7>1+!;1(!I&)!.&/(0!N!61!9N!

I.-)>&+!+&0*)S!-(!,)7/*,065&)+1I&(1)!;-551)!21>!2*67''!1)!>10!+&0*)/7(!N!>1,7+1)1!I.&!

>10!7++15O)1)!N!.O)1!1+!6/7'!0H91!5&)+1I&(1$!ZH6'/100!I&)!6')1.10!1+!5-'!6-2!



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! :!

-2I&+>/1)!+&0*)5&)+1I&(1+6!*0.7'/7+(!7![-)(1!'&/0!0'#)1#*#)$".(!-(!I1)!0)1''1)!I&+!

,)12!+-1+!61+0)&/1!9*+'01)!,)&!1+!69E))1*+>1)6E'1/61!I&+!61+>01!*0!07/!60H)1)+1!7!>7661!

5&)+1I&(1+1$!K1)!.&)!I&+!9N!*0'7''!1001)!I.&!6-2!';1++101(+10!>7661!5&)+1I&(1+1P!-(!

>1!6.&)1+1!6-2!-,0160!,-)1'-2!.&)!&0!>1!07/5)&'01!2H1!&.!07>1+!67+!*01P!&0!>1!E+6'10!&0!

5&)+&!6'*//1!,N!(->1!+&0*)-99/1.1/61)!-(!&0!5&)+1I&(1+!/N!7!1//1)!7!+O)I101+!&.!

+&0*)-2)N>1)$!WZH6'/100P!"B#3P!6$!<@X$!=10!6-2!1)!7+01)166&+0!1)!&0!1601076'!.7)'6-2I10!7!

6.O)0!/701+!()&>!5/7)!51/H60!7!01-)7!-2!>7661!5&)+1I&(1+1P!+-1!6-2!(;E)!21(!1'60)&!

+H6(;1))7(!9N!N!*0,-)6'1!>1001!012&10$!Y7>1+!>7661!5&)+1I&(1+1!07/5)7+(1)!2H1!&.!67+!07>!

*01!7!+&0*)1+!-(!*01!9N!0*)!E+6'1)!;1(!N!61!9N!I.-)>&+!>1!91>&(-(76'1!/1>1)+1!9N!

&.>1/7+(1+1!61)!9N!>10!!N!;-551!21>!2*67''!+N)!>1!*01!9N!0*)P!-(!;1(!I&)!>1),-)!

,-)2*/1)0!>1++1!9)-5/12607//7+(1+\!

!

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

",33#+)'!*)8)9,77#)3#5)3$&!"")$'#)68)'$+:)

!

/08 KLL?"E)=&*'2&'*0,

!

V!'&97001/!#!I&)!;1(!0&00!,-)!21(!5&'()*++1+!,-)!.&/(10!&.!2700!012&P!6&20!I.-),-)!;1(!I&)!

.&/(0!>1+!9)-5/12607//7+(1+!;1(!I&)!.&/(0$!V!'&97001/!"!0&)!;1(!,-)!21(!01-)7!6-2!1)!

)1/1.&+0!,-)!>1++1!-99(&.1+P!I.-)!;1(!61)!9N!-)(&+76&6;-+6'*/0*)P!>7>&'076'1!

,-)*0610+7+(1)P!91)6-+&/106!,-)*0610+7+(1)!-(!'-2910&+61P!6&20!01-)7!-2!2*67''!-(!

2*67'&/7010$!V!'&97001/!3!0&)!;1(!,-)!21(!210->1+!;1(!I&)!&+.1+>0P!I.-)!;1(!*0>H91)!

I.7/'1+!210->1!;1(!I&)!5)*'0!-(!I.-),-)$!V!07//1((!9)161+01)1)!;1(!'-)0!>1!,7)1!

7+,-)2&+01+1!27+1!-(!I.-)>&+!;1(!(;1++-2,E)01!7+01).;*1+1P!,E)!;1(!(N)!7++!9N!

210->1')707''P!>1!1076'1!)10+7+(6/7+;1+1!-(!&+&/H61&)517>10$!V!'&97001/!:!61)!;1(!9N!

,*++1+1!,)&!27+1!7+01).;*1)P!-(!6&221+/7(+1)!>7661!-99!2-0!I.1)&+>)1$!L&97001/!<!1)!

>)E,07+(6'&97001/10P!I.-)!;1(!>)E,01)!9)-5/12607//7+(1+!27+!7!/H6!&.!01-)71+!;1(!I&)!

&+.1+>0!-(!,*++1+1!;1(!I&)!&+&/H61)0$!G.6/*0+7+(6.76!7!'&97001/!?!'-221)!

-996*221)7+(1+!&.!I1/1!-99(&.1+$!

,

,

,

,



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! <!

@0.,A1KT:+,

,

V!27+!01-)7>1/!I&)!;1(!.&/(0!N!&+.1+>1!01-)7!6-2!-2I&+>/1)!-)(&+76&6;-+6'*/0*)P!

>7>&'07''!-(!91)6-+&/106!,-)*0610+7+(1)!-(!'-2910&+61$!V!07//1((!07/!>1001!.7/!;1(!'-)0!0&!

,-)!21(!01-)71)!-2!2*67''!-(!2*67'&/7010P!21+!>1001!1)!7''1!&691'01)!;1(!7''1!'-221)!

07/!N!(N!()*+>7(!7++!9N!>&!>1001!7''1!1)!1+!2*67''-99(&.1$!

,

@0/,K*?"#%="=F3#=2'<&'*0,

!

=10!,E)601!;1(!E+6'1)!N!0&!,-)!21(!7!>1++1!>1/1+!&.!-99(&.1+!1)!01-)7!6-2!-2I&+>/1)!

'*/0*)1+!6-2!-9960N)!7!5&)+1I&(1+$!G//1!5&)+1I&(1)!I&)!67+!1(1+!'*/0*)P!-(!'*/0*)1+!

6-2!-9960N)!5/7)!9)1(10!&.!5N>1!,-)21//1!-(!*,-)21//1!,&'0-)1)$!=1!,-)21//1!,&'0-)1+1!

6-2!9)1(1)!-)(&+76&6;-+6'*/0*)1+!1)!6-2!-,0160!>10!+1>6')1.+1!-(!6H+/7(1]!6-2!,-)!

1'61291/!&)517>6,-)>1/7+(P!>&(6)H021!-(!/7(+1+>1$!=1!*,-)21//1!,&'0-)1+1!1)!

.&+6'1/7(1)1!N!0&!0&'!7P!21+!>1!1)!/7'1.1/!6.O)0!.7'07(1!,-)!-)(&+76&6;-+1+$!=1!*,-)21//1!

,&'0-)1+1!-2I&+>/1)!I.-)>&+!,-)I-/>10!21//-2!>1!&+6&001!7!1+!-)(&+76&6;-+!1)$!

L*/0*)1+!1)!>1)21>!21>!9N!N!9)1(1!I.-)>&+!>1!&+6&001!6&2I&+>/1)!21>!I.1)&+>)1P!

I.-)>&+!>1!51I&+>/1)!5&)+&!-(!I.-)>&+!'-+,/7'01)!5/7)!/E60$!WD-0.&66/7P!"B#JP!6$!"#?X$!

Y7>1+!'*/0*)1+!7!1+!-)(&+76&6;-+!9)1(16!&.!6N!2&+(1!*/7'1!,&'0-)1)!.7/!I.1)!1+'1/0!

-)(&+76&6;-+!I&!67+!1(1+!*+7'1!'*/0*)!-(!2N01!N!(;E)1!07+(!9N$!8)(&+76&6;-+6'*/0*)1+!.7/!

>1)21>!.O)1!>H+&276'P!>&!>1+!1+>)1)!61(!7!0)N>!21>!>1!,-)21//1!-(!*,-)21//1!

,&'0-)1+16!9N.7)'+7+($!F'61291/.76!E+6'1)!;1(!N!0&!,)12!1+!-99/1.1/61!,)&!9)&'676P!I.-)!

;1(!6-2!07>/7(1)1!+1.+0!7!>1++1!-99(&.1+!(;1++-2,E)01!10!*0.7'/7+(6&)517>!I.-)!>10!.&)!

,-'*6!9N!N!,N!21)!2*67''!7++!7!I.1)>&(1+$!V!6&20&/1!21>!>1!&+6&001!7!>1++1!5&)+1I&(1+!

'-2!>10!,)12!&0!>1!07>/7(1)1!I&>>1!;-5510!&'07.0!21>!N!6H+(1!7!'-)!21>!5&)+&P!21+!&0!

>1++1!0)&>76;-+1+!I&>>1!,&/0!5-)0!1001)!&0!1+!&.!>1!&+6&001!6/*0010!7!5&)+1I&(1+$!=1++1!

0)&>76;-+1+!.&)!>&!0H>1/7(.76!7''1!'*/0*)S!1//1)!-)(&+76&6;-+6,-)&+')10P!21+!7!2H1!60E))1!

()&>!91)6-+,-)&+')10!>&!>1001!&)517>10!7''1!5/1!.7>1)1,E)0!1001)!&0!>1++1!91)6-+1+!

6/*0010$!L*/0*)1+!7!5&)+1I&(1+!1)!7!,E/(1!D-0.&66/7!>10!6-67&/1!/7210!7!5&)+1I&(1+P!-(!I&+!

671)!&0!>1!&0,1)>62E+60)1+1!6-2!-9960N)!5/7)!1+!>1/!&.!91)6-+&/106!*+>1)51.7660I10$!

WD-0.&66/7P!"B#JP!6$!"#@X$!82!1+!61)!>1001!-99!2-0!>10!+1.+01!1'6129/10!'&+!1+!61!&0!

>1001!&)517>10!5/1!60H)0!&.!^+!91)6-+P!-(!&0!>1001!.&)!10!&0,1)>62E+601)!6-2!5/1!1+!>1/!&.!

>1!&+>)1!&+6&0016!*+>1)51.7660I10$!=1)6-2!1+!6'*//1!*++(N00!&0!>1001!&)517>10!21>!



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! ?!

2*67''!0-'!6/*00!2N001!1+!I&!&'07.1)0!>1!E.)7(1!&+6&001!9N!1+!I1/0!&++1+!2N01P!-(!6E)(10!

,-)!&0!>1!0&+'1+1!-(!7>11+1!)*+>0!>1001!&)517>10!5/1!.7>1)1,E)0!07/!)1601+!&.!

91)6-+&/()*99&$!=10!'&+!01+'16!&0!+-1+!&.!>1!&+>)1!&+6&001!.7)'1/7(!E+6'10!N!0&!>1/!7!

>1001!&)517>10P!21+!'&+6';1!7''1!0*)01!9N!()*++!&.!2&+(/1+>1!'*++6'&91)!1//1)!&0!>1!

6&00!21>!1+!-99/1.1/61!&.!&0!>1001!&)517>10!'*+!07/IE)01!>1++1!1+1!&+6&001$!V!6/7'1!

07/,1//1)!1)!>10!.7'07(!&0!/1>1)1+!I&)!10!(->0!5/7''!9N!>10!6-2!5/7)!9)&'0761)0!7!5&)+1I&(1+P!

-(!1.+1)!N!61!*/7'1!2N01)!1+!'&+!;-551!9N!,-)!N!51.&)1!-(!.7>1)1*0.7'/1!'*/0*)1+$!=1001!

1)!-(6N!+-1!D-0.&66/7!0&)!-99!+N)!I&+!6+&''1)!-2!N!*0.7'/1!5&)+1I&(1'*/0*)1+$!K&+!

0)1''1)!,)12!10!9*+'0!6-2!(N)!9N!)166*)6*0+H001/61P!-(!671)!&0!>10!1)!2&+(1!)166*)61)!

6-2!/7((1)!6';*/0!I-6!91)6-+&/10!-(!6-2!7''1!5/7)!*0+H0010!07/!>10!,*//1$!=10!&0!>7661!

)166*)61+1!7''1!5/7)!*0+H0010!'&+!.O)1!10!1+-)20!0&9!,-)!5&)+1I&(1+P!-(!&0!>10!>1),-)!1)!

.7'07(!21>!_`!&'07.!-(!2N/)10010!91)6-+&/*0.7'/7+($_!WD-0.&66/7P!"B#JP!6$!""<X$!

!

@0@,H%$"2&%=2),>3*'&=)&#%#?)*0,

,

=10!+1601!;1(!E+6'1)!N!0&!,-)!21(!7!>1001!01-)7'&97001/10!-2I&+>/1)!>7>&'07''!-(!>1!

>7>&'076'1!,-)*0610+7+(1+1!7!5&)+1I&(1+$!D*++160&>!>1,7+1)1)!>7>&'07''!9N!>1++1!

2N01+\!

!

=7>&'07''1+!'&+!6116!6-2!>1+!61+0)&/1!>1/>7679/7+1+!7!91>&(-(7''1+!6-2!

7+01()1)1)!>1!&+>)1!7!67+!7+01)1661!,-)!>1+!91>&(-(76'1!670*&6;-+1+\!9/&+/1((7+(P!

(;1++-2,E)7+(!-(!.*)>1)7+(!&.!91>&(-(76'!.7)'6-2I10!7!,-)I-/>!07/!5&)+$!

=7>&'07''1+!7++1I-/>1)!01-)7!-(!51()191)!,-)!)1,/1'6;-+!-.1)!91>&(-(76'!9)&'676$!

=7>&'07''1+!I&)!6-2!,-)2N/!N!51>)1!9)&'676!(;1++-2!N!(7!)1>6'&91)!,-)!

)1,/1'6;-+!-.1)!91>&(-(76'1!9)-61661)$!WD*++160&>P!"B#?P!6$!#3X$!

!

V!5&)+1I&(1+!1)!>10!2&+(1!*/7'1!,&'0-)1)!6-2!9N.7)'1)!>1!>7>&'076'1!,-)*0610+7+(1+1$!

=7661!'&+!.O)1!,-)!1'61291/!91)6-+&/10!-(!>1)16!'-2910&+61P!1),&)7+(1)P!I-/>+7+(1)!-(!

.1)>71)P!&/>1)!9N!5&)+&!7!5&)+1()*99&P!-2!>10!1)!5&)+!21>!6O)6'7/01!51I-.!7!

5&)+1()*99&P!I.-)>&+!5&)+1I&(1+6!7++1S!-(!*01&)1&/!1)!60)*'0*)1)0P!-(!,-)21//1!

,-)*0610+7+(1)!6-2!/-..1)'!-(!60H)7+(6>-'*21+01)$!G//1!>7661!,&'0-)1+1!1)!21>!9N!N!

9N.7)'1!I.-)>&+!>10!91>&(-(76'1!&)517>10!7!5&)+1I&(1+!5/7)!9/&+/&(0!-(!(;1++-2,E)0P!-(!

>10!1)!>1),-)!6.O)0!.7'07(!&0!91)6-+&/10!7!5&)+1I&(1+!1)!'-29101+01!7++1+,-)!>7>&'076'!



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! J!

01+'+7+($!=10!6-2!'&+!I&!6O)/7(!60-)!9N.7)'+7+(!7!>1!5&)+1I&(1+1!;1(!I&)!.&/(0!21(!*0!1)!

>10!D*++160&>!'&//1)!>1!9)&'076'1!,&'0-)1+1P!1//1)!)&221,&'0-)1+1$!=1001!1)!,&'0-)1)!

6-2!-2I&+>/1)!>10!,H676'1!27/;E10!7!5&)+1I&(1+!W)-27++>1/7+(P!2E5/1)7+(P!51/H6+7+(!-(!

/7(+1+>1XP!7!07//1((!07/!N9+7+(607>1)P!&)517>607>1)P!I.-)>&+!>1!60)*'0*)1)!&)517>6>&(1+!-(!

I.-)!2&+(1!&+6&001!>10!1)!91)!5&)+$!WD*++160&>P!"B#?P!6$!M<X$!=1!5&)+1I&(1+1!;1(!I&)!

.&/(0!N!(;1++-2,E)1!27+1!>&0&7++6&2/7+(1)!7!1)!5&)+1I&(1)!6-2!07/5)7+(1)!60-)1!>1/1)!&.!

07>1+!67+!*01P!1+01+!>10!1)!9N!5&)+1I&(1+6!*01-2)N>1!1//1)!9N!0*)!7!5&)+1I&(1+6!

+O)27/;E$!=7661!5&)+1I&(1+1!I&)!-(6N!6.O)0!'-+')101!6&06+7+(6-2)N>1)!6-2!(N)!9N!

+&0*)!-(!,)7/*,0P!+-1!6-2!-(6N!9N.7)'1)!>1+!>7>&'076'1!9/&+/1((7+(1+$!=10!1)!.1)>0!N!

5121)'1!I1)!&0!>1!5&)+1I&(1+1!6-2!2&)'1>6,E)1)!61(!6-2!+&0*)S!-(!,)7/*,065&)+1I&(1)!

I&)!1+!*0,-)>)7+(!+N)!>10!'-221)!07/!N!)1&/761)1!)&2219/&+1+6!7+01+6;-+1)P!>&!>1001!

6-2!+1.+0!1)!5&)+1I&(1)!6-2!07/5)7+(1)!60-)1!>1/1)!&.!07>1+!67+!*01$!WYO0I1)!a!K&(1+P!

"B#:P!6$!J<X$!=1!2N!,-)I-/>1!61(!07/!>1+!6&221!)&2219/&+1+!6-2!&+>)1!5&)+1I&(1)P!

21+!>1!>7>&'076'1!,-)*0610+7+(1+!.7/!.O)1!6.O)0!&++1)/1>16!,)&!_.&+/7(1_!5&)+1I&(1)$!

!

V!>7>&'076'!&)517>!;-551)!1+!(;1)+1!*0!7!,)&!,7)1!61+0)&/1!51()191)]!2N/P!7++I-/>P!

&)517>6210->1b&)517>62N01!-(!.*)>1)7+($!WD*++160&>P!"B#?P!6$!MMX$!F+!2N!I&!10!2N/!,-)!

>10!&)517>10!1+!E+6'1)!N!(;1++-2,E)1P!1+!2N!I&!1+!0&+'1!-2!I.-)>&+!1+!E+6'1)!N!,N!

(;1++-2,E)0!>10P!1+!2N!I&!1+!7>^!-2!I.7/'1!&'07.70101)!1+!'&+!5)*'1!,-)!N!+N!2N/1+1P!-(!

1+!2N!1.+1!N!.*)>1)1!>10!(;1++-2,E)01!&)517>10!9N!1+!I1+67'0621667(!2N01$!AN/1+1!1+!

61001)!61(!'&+!.O)1!60-)1!1//1)!62N!-(!>1!'&+!.O)1!'-+')101!1//1)!(1+1)1//1$!=10!,7++16!

2N/!6-2!5&)+1I&(1+!&".*!;-551!2-0P!6-2!1)!+1>,1/0!7!60H)7+(6>-'*21+01)!-(!

)&2219/&+1+P!21+!5&)+1I&(1+!'&+!-(6N!61001!61(!67+1!1(+1!7+>7.7>*1//1!2N/!6-2!>1!

'&+!&)517>1!2-0$!V++I-/>10!-(!&)517>6210->1+!60N)!5&)+1I&(1+!61/.!,)700!07/!N!.1/(1P!6N!

/1+(1!>1!-99,H//1)!>1!2N/1+1!6-2!1)!6&00!-(!0&)!I1+6H+!07/!)&221,&'0-)1+1$!U7/!6/*00!2N!

I1/1!9)-61661+!.*)>1)16!-(!&+&/H61)16!,-)!N!,N!10!7++5/7''!7!I.&!6-2!,*+(1)01!-(!7''1!

,*+(1)01P!I.7/'1!2N/!6-2!5/1!+N>>!-(!I.7/'1!6-2!7''1!5/1!>10P!-(!I.7/'1!07/0&'!1+!2N!(;E)1!

,-)!N!,-)51>)1!&)517>10!7!,)1207>1+$!D;1++-2!')7076'!)1,/1'6;-+!-(!.*)>1)7+(!'&+!1+!

,-)51>)1!>10!&)517>10!6-2!&//1)1>1!5/7)!(;1++-2,E)0!-(!.7>1)1,E)1!>1001!9N!1+!(->!2N01P!

-(!1+!'&+!,N!1+!60E))1!,-)60N1/61!,-)!>10!&)517>10!6-2!1+!(;E)!-(!,N!1+!E'0!7++67'0!7!

I.-),-)!>10!5/7)!(;-)0$!V!07//1((!'&+!>10!57>)&!07/!N!67')1!'.&/70101+!-(!*0.7'/7+(1+!7!

&)517>10$!WD*++160&>P!"B#?P!6$!##MX$!

,



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! @!

@08,R)*=3#"<)&=,>3*'&=)&#%#?)*,3?,23(L)&"#=)0,

!

=10!+1601!;1(!6'&/!61!9N!-2I&+>/1)!5&)+1I&(191)6-+&/106!,-)*0610+7+(1)!-(!'-2910&+61$!

V!5&)+1I&(1+!1)!>10!.7'07(601!.1)'0EH10!7!91>&(-(76'!&)517>!91>&(-(1+!61/.P!-(!

5&)+1I&(1+6!&)517>!.7/!7!21(10!60-)!()&>!.O)1!9)1(10!&.!91>&(-(1+6!,-)21//1!-(!

*,-)21//1!'-2910&+61$!=1+!,-)21//1!'-2910&+61+!7++15O)1)!91>&(-(1+6!

*0>&++7+(65&'()*++P!21+6!>1+!*,-)21//1!'-2910&+61+!7++15O)1)!91>&(-(1+6!

1),&)7+(1)P!7+01)1661)!-(!91)6-+/7(1!1(1+6'&91)$!=10!1)!.7'07(!N!61!&0!51((1!>7661!,-)21+1!

,-)!'-2910&+61!1)!.7'07(1!)166*)61)!7!5&)+1I&(1+6!&)517>P!-(!&0!>10!1)!6O)/7(!(*+607(!N!

51+H001!61(!&.!91)6-+&/106!*,-)21//1!'-2910&+61!>&!>1001!'&+!E'1!5N>1!2-07.&6;-+!-(!

&)517>6(/1>1$!WD*++160&>P!"B#?P!6$!@?X$!=10!.7/!>1),-)!.O)1!,-)>1/&'07(!,-)!5N>1!5&)+&!-(!

>1!.-'6+1!7!5&)+1I&(1+!&0!>1+!&+6&001!6-2!I&)!'*++6'&91)!-(!7+01)1661!,-)!N!>)7.1!21>!

,-)!1'61291/!2&/7+(!-(!01(+7+(!,N)!&+/1>+7+(!07/!N!9)&'0761)1!>1001!7!5&)+1I&(1+$!K1)!.7/!

>1+!&+6&001!-99/1.1!(/1>1!-(!2160)7+(P!-(!>10!.7/!.O)1!&+/1>+7+(!07/!N!.7>1)1,E)1!>1++1!

'*++6'&91+!-(!(/1>1+!07/!5N>1!5&)+&!-(!>1!.-'6+1$!

!

8(6N!YRI17!-(!L.760&>!>76'*01)1)!>1001!012&10!+N)!>1!6+&''1)!-2!N!,N!07/!10!

'-2910&+61/E,0!7!5&)+1I&(1+$!L-2910&+61/E,0!I&+>/1)!,-)!>1!-2!N!'*++1!61!>1!1+'1/01!

&'0E)1+1!7!5&)+1I&(1+P!-(!&0!>1)16!91)6-+/7(1!'-2910&+61!2N!_`!51)E)16P!51.7660(;E)16P!

*0.7'/16P!*0,-)>)16!-(!51')1,016_$!WYRI17!a!L.760&>P!"B#"P!6$!#JX$!=1!9N91'1)!-(6N!&0!

'-2910&+61/E,010!7''1!,-)1(N)!'*+!9N!>10!91)6-+/7(1!-(!7+>7.7>*1//1!9/&+10P!21+!&0!>10!

1)!&'0E)1+1!6-2!1)!>10!&//1)!.7'07(601!1/121+010!,-)!'.&/70101+!7!5&)+1I&(1+$!Q-'*610!9N!

'-2910&+61*0.7'/7+(!I&)!/1+(1!.O)0!10!012&!7!5&)+1I&(1+$!=1001!5/1!-20&/0!&//1)1>1!7!

#MMM!7!Y0-)07+(621/>7+(!+)$!"JP!I.-)!>10!60N)\!

!

Y'&/!5&)+1I&(1+!'*++1!,H//1!>1+!.7'07(1!)-//&!I&+!I&)!7!-99.1'601+!07/!5&)+&!

(;1++-2!,E)6'-/1&/>1)1+P!1)!>10!+E>.1+>7(!N!6&061!217)!2N/)100&!9N!

'.&/70106*0.7'/7+($!41)6-+&/10!6'&/!.1)1!9)-,16;-+1/0!9N!17+!21++16'1/1(P!

1+(&6;1)0!-(!O)/1(!2N01P!-(!>17!6'&/!0-)1!N!5)*'1!61(!6;E/.1!6-2!(->1!2->1//&)!,-)!

5&)+!-(!.&'6+1$!G)517>10!7!5&)+1I&(1+!')1.!17+!6&2&+6100!'-2910&+61$!Q-)!&0!

)16*/0&010!6'&/!5/7!5)&P!2N!91)6-+&/10!()171!N!'-257+1)1!*/7'1!0H9&)!'-2910&+61!7!

>10!9)&'076'1!&)517>10$!=10!(;1/>!21//-2!&++&!5)17!,&(/1(!'-2910&+61P!

91>&(-(76'b>7>&'076'!'-2910&+61P!1.+1!07/!N!.761!-26-)(!-(!.&)21!-(!N!.1)1!



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! M!

/H>IEH)!-(!1+(&6;1)0P!6/7'!&0!17+!'&+!(7!5&)+!-(!,-)1/>)1!170!I17/6'&9/1(!'.&/70&07.0!

07/5->$!W%&)+1S!-(!,&27/71>19&)0121+010P!#MMMS"BBBX$!

!

K1)!'&+!1+!61!&0!>10!1)!2&+(1!1/121+01)!6-2!0&6!7!510)&'0+7+(!+N)!>10!'-221)!07/!N!I1.1!

'-2910&+61+!07/!>1!&+6&001!7!5&)+1I&(1+P!I.-)!>10!1)!,-'*6!9N!5N>1!>10!21++16'1/7(1!-(!

>10!,&(/7(1$!Q-)!N!'*++1!6'&91!1+!(->!'*/0*)!,-)!/O)7+(!-(!*0.7'/7+(!2N!>10!.O)1!)-2!,-)!

&0!>1!&+6&001!,N)!*0)H''1!61(!9N!67+!2N01!-(!&0!>1!-99/1.1)!&0!>1!1)!57>)&(6H01+>1!-(!'&+!

.O)1!21>!9N!N!9N.7)'1!>10!6-2!5/7)!(;-)0$!Y&207>7(!2N!&/0!&)517>10!-(6N!I&!1+!601)'!

,&(/7(!,-)&+')7+(P!I.-)!>10!-(6N!;-5516!51.7660!*0!7!,)&!60H)7+(6>-'*21+01)!-(!/-..1)'$!

K1)!1)!>10!.7'07(!&0!5&)+1I&(1+!I&)!10!0H>1/7(!91>&(-(76'!()*++6H+!6-2!>1!'&+!;-551!*0!

7!,)&P!-(!6-2!91)6-+&/10!,E/1)!&0!>1!'&+!,-)I-/>1S!-(!)1/&01)1!61(!07/$!=1001!1)!+-1!

D*++160&>!61)!9N!6-2!6.O)0!.7'07(!7!1+!5&)+1I&(1$!K&+!671)!&0!1+!51.7660(;E)7+(!)*+>0!

>10!91>&(-(76'1!()*++6H+10!07/!5&)+1I&(1+!1)!1+!61+0)&/!,-)*0610+7+(!+N)!>10!'-221)!07/!

>7>&'076'!&)517>P!-(!>10!1)!21(10!.7'07(!&0!91)6-+&/10!I&)!10!21)!1//1)!27+>)1!,1//16!

*0(&+(69*+'0!+N)!>10!'-221)!07/!.1)>76H+P!21++16'16H+P!6H+!9N!/1'!-(!/O)7+(!-(!

/7(+1+>1$!c!I&!10!,1//16!*0(&+(69*+'0!.7/!(;E)1!&//1!>1!>7>&'076'1!9)-61661+1!1+'/1)1P!-(!

>10!.7/!7!07//1((!.O)1!1+'/1)1!N!'*++1!I&+>/1!69-+0&+0!7!670*&6;-+1)!6-2!-9960N)!7!

5&)+1I&(1+!+N)!1+!1)!0)H((!9N!&0!2N01+!1+!I&+>/1)!9N!1)!,-)1+1/7(!21>!>10!5&)+1I&(1+!

60N)!,-)$!WD*++160&>P!"B#?P!6$!@?X$!!

!

=10!6-2!-(6N!1)!.7'07(!N!0&!0&'!7!+N)!>10!(;1/>1)!91)6-+&/106!,-)*0610+7+(1)!-(!

'-2910&+61!1)!>10!;1(!'-)0!+1.+01!07>/7(1)1!7!>1++1!>1/1+P!+12/7(!2-07.&6;-+$!

A-07.&6;-+!'&+!7!,E/(1!D-0.&66/7!>1,7+1)16!6-2!_`!>)7.')&,01+!5&'!1+!.7/;15160120!

I&+>/7+($_!WD-0.&66/7P!"B#JP!6$!#<#X$!D-0.&66/7!0)1''1)!-(6N!,)12!51()1910!>1+!

96H'-/-(76'1!'-+0)&'01+!+N)!I&+!6+&''1)!-2!2-07.&6;-+601-)7$!=1++1!96H'-/-(76'1!

'-+0)&'01+!-2I&+>/1)!,-)I-/>10!21//-2!>1+!&+6&001!-(!&)517>69/&661+P!-(!I.-)>&+!

>1001!,-)I-/>10!*0.7'/1)!61(!>H+&276'!1001)!I.1)0!6-2!51I-.!-(!,-).1+0+7+(1)!5/7)!

7++,)7>>$![N)!>1+!&+6&001!-99/1.1)!&0!I&+6!1//1)!I1++16!51I-.!5/7)!2E00P!.7/!>1+!&+6&001!

7(;1+!,E/1!61(!0)H((1)1!9N!&)517>69/&661+!-(!>10!.7/!()&>.76!5/7!-99&)517>10!1+!60E))1!

/-;&/7010$![N)!&)517>69/&661+!7++,)7)!>7661!,-).1+0+7+(1+!-(!51I-.1+1!'&+!>1+!7(;1+!607//1!

60E))1!')&.!07/!>1+!&+6&001P!-(!>10!5/7)!>1)1001)!,-).1+010!&0!>1!0&)!9N!61(!60E))1!&+6.&)!-(!

;-551)!21)!1,,1'07.0!21>!>1!-99(&.1+1!>1!5/7)!07/>1/0$!=1)6-2!>1!&+6&001!.7>1)1!

-99/1.1)!&0!>1!1)!21>!9N!N!9N.7)'1!>10!&)517>10!6-2!(;-)0!7!5&)+1I&(1+P!.7/!>1!-(6N!,N!10!



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! #B!

91)6-+/7(!,-)I-/>!07/!>1001!&)517>10!-(!>1!.7/!5/7!2-)&/6'!1+(&6;1)01$!U7/!(;1+(;1/>!

,-).1+01)!7(;1+!5&)+1I&(1+!&0!>1!&+6&001!*0.761)!1+!60E))1!()&>!&.!/-;&/7010!2-0!

&)517>69/&661+P!6&20!&0!>1!,-)I-/>1)!61(!07/!>1!,-)9/7'01/61+1!5&)+1I&(1+!1)!5*+>10!07/!-(!

&0!>10!&)517>10!>1!E+6'1)!N!(;1++-2,E)1!1)!,-)1+1/7(!21>!5&)+1I&(1+6!2N/$!WD-0.&66/7P!

"B#JP!6$!#<"X$!

!

ZH6'/100!I&)!(;1++-2,E)0!1+!69E))1*+>1)6E'1/61!7!,/1)1!+&0*)S!-(!,)7/*,065&)+1I&(1)P!

I.-)!I&+!I&)!6100!9N!I.&!6-2!';1++101(+1)!91)6-+&/10!7!6/7'1!5&)+1I&(1)$!K1)!1)!>10!

,/1)1!7+01)166&+01!,*++!N!0&!0&'!7P!21+!-(6N!I1)!607''1)!2-07.&6;-+!-(!0)7.61/!61(!*0$!V!

,E/(1!ZH6'/100!.&)!>1!&+6&001!7!+&0*)S!-(!,)7/*,065&)+1I&(1+1!21)!2-07.1)01!07/!N!51(H++1!

7!;-551+!67+!1++!91)6-+1)!6-2!7''1!;-5510!7!6/7'1!5&)+1I&(1)P!+-1!6-2!'&+!0H>1!9N!&0!>1!

6-2!51(H+01!N!;-551!7!+&0*)S!-(!,)7/*,065&)+1I&(1)!I&>>1!60E))1!,-).1+0+7+(1)!07/!;-551+!

>1!(7''!07/$!WZH6'/100P!"B#3P!6$!#3BX$!F+!&++1+!07+(!6-2!'-2!,)12!7!>1++1!*+>1)6E'1/61+!

.&)!&0!>1!&+6&001!7!>7661!+&0*)S!-(!,)7/*,065&)+1I&(1+1!-99/1.1>1!1+!60E))1!()&>!&.!,)7I10!

7!6700!&)517>P!-(!&0!>1!,7''!21)!&++1)';1++1/61!-(!51')1,01/61!,)&!>1!&+>)1!&+6&001$!=1001!

1)!-(6N!,&'0-)1)!6-2!I&)!60-)!7++.7)'+7+(!9N!'*/0*)1+!7!5&)+1I&(1+P!6-2!;1(!I&)!6+&''10!

-2!07>/7(1)1!7!>1001!'&97001/10$!=1!&+6&001!7!>7661!5&)+1I&(1+1!I&>>1!+&0*)/7(!+-'!-(6N!

60E))1!7+01)1661!,-)!+&0*)!-(!,)7/*,0P!-(!,/1)1!&.!)169-+>1+01+1!-99/H601!&0!>1!I&>>1!

*0>&++7+(!-(b1//1)!'*)67+(!6-2!.&)!)1/1.&+0!7++1+,-)!>1001!012&10$!WZH6'/100P!"B#3P!6$!

#"@X$!=10!67601!;1(!E+6'1)!N!0&!0&'!7!,)&!>1++1!*+>1)6E'1/61+!1)!I.-),-)!>1!&+6&001!

-99/H601!&0!>1!I&>>1!6E'0!61(!07/!,)7/*,065&)+1I&(1)$!K1)!'-2!>10!,)12!&0!>1!&+6&001!6N!9N!

>10!6-2!6.O)0!.7'07(!&0!5&)+&!,7''!07/5)7+(1!2H1!07>!*01!9N!0*)P!&0!5&)+&!,7''!(->1!

-99/1.1/61)!21>!>1001P!-(!&0!>1!,7''!'*++6'&91)!-2!+&0*)1+P$!=10!'-2!-(6N!,)12!&0!>1!

&+6&001!7!+&0*)S!-(!,)7/*,065&)+1I&(1+1!7''1!I&>>1!,N00!;-55!7!+100-99!>7661!5&)+1I&(1+1!

.1>!1+!07/,1/>7(I10P!21+!&0!>1!51.7660!I&>>1!6E'0!61(!>70$!WZH6'/100P!"B#3P!6$!#"MX$!

!

@0C,B'=%22,3?,('=%2"<%&)&0,

G.6/*0+7+(6.76!E+6'1)!;1(!N!'-)0!61!9N!01-)7!6-2!-2I&+>/1)!2*67''!-(!2*67'&/7010$!=1001!

1)!10!012&!;1(!6-2!07>/7(1)1!+1.+0!7''1!'-221)!07/!N!(N!()*+>7(!7++!9N!>&!>1001!7''1!1)!1+!

2*67''-99(&.1P!21+!6-2!5&61)0!9N!,*++1+1!7!27+1!7+01).;*1)!/7'1.1/!1)!)1/1.&+01!N!

+1.+1$!K.&!2*67''!#+!'&+!.O)1!6.O)0!.&+6'1/7(!N!>1,7+1)1$![-1+!.7/!'&+6';1!>1,7+1)1!>10!

6-2!*/7'1!607/&)01)!6-2!)-R'P!;&ddP!9-9!-(!/7(+1+>1P!21+6!&+>)1!'&+6';1!.7/!>1,7+1)1!>10!

6N!1+'1/0!6-2!/H>1)!6&00!7!6H6012$!K.&!2*67''!1)!.7/!>1),-)!.O)1!6.O)0!7+>7.7>*1/0!-(!-99!



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! ##!

07/!I.1)!1+'1/0!N!0-/'1!9N!67+!1(1+!2N01$![N)!1+!6+&''1)!-2!2*67''!)1+0!01-)1076'!

6+&''1)!1+!(;1)+1!-2!>10!6-2!'&//16!2*67'&/6'1!()*++1/121+01)$!=7661!

()*++1/121+01+1!1)!7!,E/(1!YO0I1)]!/H>!-(!51.1(1/61P!I.-)!>7661!7(;1+!-2,&001)!,/1)1!

*/7'1!5160&+>>1/1)!6-2!'/&+(P!>H+&27''P!)H021!-(!0129-$!WYO0I1)P!"B#?P!6$!"?X$!G//1!

>7661!6&221+!*0(;E)!>10!.7!-99/1.1)!6-2!2*67''P!-(!&//1!.7/!I&!67+!1(1+!0-/'+7+(!-(!

-99,&001/61!9N!I.-)>&+!>1001!IE)16!*0$!Q)7;&dd!'&+!,-)!1'61291/!,-)!+-1+!IE)16!*0!6-2!10!

,-),1)>1/7(!/1.1+!*01+!.1)'1+!2N/!1//1)!21+7+(P!21+6!>10!,-)!&+>)1!'&+!.O)1!1+!

729-+1)1+>1!,)12.76+7+(!&.!6&2697//!-(!1.+1!07/!729)-.76&6;-+$!=1001!I&+>/1)!-2!

I.7/'10!*0(&+(69*+'0!1+!I&)!,E)!1+!-99/1.1)!2*67''1+$!YO0I1)!671)\!_=10!5/7)!.&+6'1/7(!N!

6'7//1!*0!2*67''!6-2!10!1+160N1+>1!/H>,1+-21+!*01+!>1+!91)6-+/7(1P!6-67&/1!-(!

'-+01'60*1//1!670*&6;-+1+!2*67''1+!,-)27>/16!7$_!WYO0I1)P!"B#?P!6$!#"X$!YO0I1)!671)!

.7>1)1!&0!1601076'1!-(!2*67'&/6'1!1),&)7+(1)!6-2!1+!&//1)1>1!I&)!21>!61(!.7/!.O)1!21>!N!

9)1(1!I.-)>&+!-(!I.&!1+!-99/1.1)!21>!2*67''P!21+!&0!2*67''1+!'&+!I&!1+!60-)!

510H>+7+(!7!&//16!/7.!*&.I1+(7(!&.!,1)>7(I101)!-(!5&'()*++6'*++6'&91)$!WYO0I1)P!"B#?P!

6$!#"X$![N)!>10!'-221)!07/!2*67'&/7010!1)!>10!,/1)1!01-)71)!7++1+,-)!>1001!012&10P!21+!;1(!

'-221)!7''1!07/!N!(N!7!>H5>1+!9N!+100-99!>1001$!V!5-'&!;.+%#'),-)3$&!""#%!)1,1)1)1)!

G+(1/-!07/!Y0*)1!%)e+>60)f26!,-)6'+7+(P!I.-)!>10!6+&''16!-2!>1!+#*.'!/!&'!&"#)-(!

.7&,*$''#!)10+7+(1+1!7++1+,-)!6H+!9N!2*67'&/7010$!A*67'&/7010!7!>10!)1/&07.76076'1!6H+10!

I&+>/1)!7''1!6N!2H1!-2!1.+1)!-(!'*++6'&91)!7++1+,-)!2*67''*0E.1/61P!21+!61)!7!601>10!

9N!2*67'&/70101+!7!10!5&)+6!69-+0&+6&+(!6-2!/7'1!2H1!.1)>0!6-2!1+!6'-/1)0!2*67'1)6!

,)12,E)7+(!&.!1+!'-29-676;-+$!=1+!&56-/*001!2*67'&/70101+!91'1)!>1)72-0!2-0!

21>,E>01!1.+1)P!I.-)!2*67'&/7010!1)!+-1!1+!1+01+!I&)!1//1)!7''1!I&)$!WG+(1/-P!"B#?P!6$!

:<X$!=10!&56-/*001!6H+10!9N!2*67'&/7010!.7/!>1),-)!5/7!2N/5&)0!1001)!I.-)!2H1!>*!'&+!-2!

2*67''P!1//1)!I.-)!>H'07(!>*!1)!07/!N!697//1!10!7+60)*21+0$!=10!)1/&07.76076'1!6H+10!.7/!

>1)72-0!61!9N!2*67'&/7010!6-2!+-1!21)!&560)&'0P!I.-)!(/1>1+!&.!N!IE)1!9N!-(!-99/1.1!

2*67''!1)!/7'1!2H1!.1)>0!6-2!1.+1+!07/!N!'*++1!697//1!10!7+60)*21+0!1//1)!6H+(1!)1+0$!

41)6-+1)!6-2!I&)!1+!5)1>1)1!7+01)1661!,-)!2*67''!-(!6-2!61/.!*0E.1)!2*67''!.7/!'&+6';1!

I&!10!&++10!6H+!9N!2*67'&/7010!1++!>10!1+!*,&(/O)0!91)6-+!I&)$!Y-2!5&)+1I&(1/O)1)!5/7)!

>10!>1),-)!6.O)0!.7'07(!N!'*++1!61!9N!2*67'&/7010!,)&!10!)1/&07.76076'!6H+!I.-)!1+!

-992*+0)1)!>1!&+>)1!&+6&001!07/!N!>1/0&P!*&+6100!I.7/'1!,1)>7(I101)!1//1)!I.7/'1+!

5&'()*++!>1!2N001!I&$!=10!1)!/7'1.1/!.7'07(!N!I&!7!5&'I->10!&0!>10!6H+10!1+!61/.!I&)!9N!67+!

1(1+!2*67'&/7010!1)!&.(;E)1+>1!,-)!-2P!1//1)!I.-)>&+P!1+!(;1++-2,E)1)!

2*67''&'07.70101)!7!5&)+1I&(1+$!WYO0I1)!a!K&(1+P!"B#:P!6$!JJX$!
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! #"!

!

80.,B1AKH1+,

,

V!>1001!'&9701/10!6'&/!;1(!(;E)1!)1>1!,-)!I.7/'1+!210->1!;1(!I&)!.&/(0!07/!27+!-99(&.1P!-(!

51()*++1!I.-),-)!;1(!I&)!0&00!>10!.&/(10$!T1(!'-221)!-(6N!07/!N!6+&''1!-2!I.-)>&+!;1(!

.&/(01!*0!7+,-)2&+01+1!27+1P!-(!I.-)>&+!9)-61661+!,)&!N!6')7.1!7+01).;*(*7>1!07/!N!

&+&/H61)1!>&0&1+1!7!1001)07>!.&)$!T1(!.7/!-(6N!0&!,-)!21(!>1!1076'1!)10+7+(6/7+;1+1P!6&20!61!

9N!210->1')707''$!V+,-)2&+01+1!27+1!I&)!5/700!&+-+H2761)0P!-(!.7/!5/7!)1,1)1)0!07/!6-2!

V+,-)2&+0!#P!V+,-)2&+0!"P!V+,-)2&+0!3!-(!V+,-)2&+0!:$!

!

80/,O"<?,"E,()&3$),3?,%#>3*("#&)*0,

!

=&//&+>!>1,7+1)1)!210->1!9N!>1++1!2N01+\!_A10->1+!1)!)1>6'&910!.N)0!7!2E01!21>!+-1!

.7!.7/!*+>1)6E'1$!A10->1+!I;1/91)!-66!07/!N!6&2/1!7++!5.'.P!>10!.7/!67!>1+!7+,-)2&6;-+1+!.7!

0)1+(1)!07/!*+>1)6E'1/61+!.N)$!W=&//&+>P!"B#@P!6$!<"X$!V++1+,-)!,-)6'+7+(!,7++16!>10!,/1)1!

*/7'1!210->1)!,-)!>&0&7++6&2/7+(P!21+!7!I-.1>6&'!>1/16!>1!-99!7!'.&+070&07.1!-(!

'.&/70&07.1!210->1)$!W%1)(6/&+>!a!TO(1)P!"B#?P!6$!??X$!U7/!27+!5&RI1/-)-99(&.1!I&)!;1(!

.&/(0!N!(;1++-2,E)1!7+01).;*1)P!6-2!(N)!*+>1)!'&01(-)71+!'.&/70&07.!210->1$!

!

T1(!I&)!.&/(0!7+01).;*!6-2!,-)6'+7+(6210->1P!>&!;1(!E+6'1)!N!61!+O)21)1!9N!I.-)>&+!>1!

91>&(-(76'1!/1>1)+1!-99/1.1)!I.-)>&+!>10!&)517>16!21>!2*67''!7!5&)+1I&(1+!>1!;-551)!

7$!U;-)&!+1.+1)!&0!1+!I-.1>)1(1/!,-)!5)*'!&.!7+01).;*!5&61)1)!61(!9N!10!E+6'1!-2!N!,N!10!

7++5/7''!7!21+7+(1)P!I-/>+7+(1)!-(!1),&)7+(1)!7++1+,-)!10!012&$!V!2700!07/,1//1!5/1!>1001!

6.O)0!)1/1.&+0P!>&!9)-5/12607//7+(1+!27+!(N)!>7)1'01!9N!91)6-+&/106!-99,&0+7+(!&.!

2*/7(I101)!-(!*0,-)>)7+(1)!.1>)E)1+>1!5)*'!&.!2*67''!9N!0*)$!C1>!N!(;1++-2,E)1!

7+01).;*!.7/!;1(!'*++1!61!I.-)>&+!7+,-)2&+01+1!)169-+>1)1)!9N!69E)62N/1+1!;1(!607//1)!

9N!1+!&++1+!2N01P!>&!>10!.7/!.O)1!2*/7(!N!0-/'1!5N>1!69)N'!-(!')-99669)N'$!F0!&++10!

1/121+0!6-2!1)!)1/1.&+0!N!0)1''1!,)12!.1>!5)*'!&.!7+01).;*!1)!2*/7(I101+1!,-)!N!697++1!

.7>1)1!9N!7+,-)2&+01+6!>7()16;-+1)P!-(!9N!>1+!2N01+!'-221!7++!9N!)1/1.&+01!012&!-(!

2-21+01)!6-2!'&+6';1!7''1!.&)!9/&+/&(0!N!6+&''1!-2!9N!,-)IN+>$!WU;-)&P!"B#JP!6$!##:X$!

!

QE)!;1(!>)-!*0!7!5&)+1I&(1+1!,-)!N!(;1++-2,E)1!7+01).;*1+1!/&(10!;1(!1+!7+01).;*(*7>1$!

=1++1!(*7>1+!,7''!;1(!(->';1+0!&.!27+1!.17/1>1)1!,E)!;1(!(7''!7!(&+(!21>!7+01).;*1+1$!F+!
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! #3!

7+01).;*(*7>1!7++1I-/>1)!(;1)+1!I-.1>69E)62N/!6-2!(N)!>7)1'01!9N!>10!,-)6'1)1+!E+6'1)!

N!,N!6.&)!9NP!21+!'&+!-(6N!7++1I-/>1!*+>1)9*+'01)!1//1)!*+>1)69E)62N/!,-)!N!,N!>1''10!

1//1)!*0>H910!>1!,-)6';1//7(1!012&1+1!WT-I&++161+P!U*,01!a!gI)760-,,1)61+P!"B#?P!6$!#:MX$!

V!27+!1(1+!(*7>1!I&>>1!;1(!*0,-)210!+-1+!I-.1>69E)62N/P!I.-)!;1(!I&>>1!+-1+!

*+>1)9*+'01)!.1>!I.1)0!69E)62N/!,-)!N!'*++1!6+1.)1!7++!69E)62N/1+1!1001)!51I-.$!

V+01).;*10!'&+!7!,E/(1!U;-)&!,-)216!9N!2&+(1!*/7'1!2N01)P!21+!.7/!7!()-.1!0)1''!

(;1++-2(N!>1!6&221!,&61+1$!=7661!,&61+1!1)!,66/.+3!%-()+#4*#"&9,%)-(!./+$%5!%-P!-(!I1)!

1)!>10!*/7'1!69E)62N/!6-2!7(;1+!607//1)!*/7'1!')&.!+N)!>10!'-221)!07/!()&>!&.!)1,/1'6;-+$!

WU;-)&P!"B#JP!6$!#:<X$!A7+1!7+01).;*1)!.&)!60)*'0*)1)0!9N!6&221!2N01!I.1)!(&+(P!I.-)!;1(!

N9+10!21>!+-1+!1+'/1!69E)62N/!-2!7+,-)2&+01+!W';E++P!&/>1)P!*0>&++7+(!-(!07>/7(1)1!

1),&)7+(1)b&)517>!7!&+>)1!5&)+1I&(1)X$!=1001!5/1!-99.&)27+(6,&61+!27+!I.-)!;1(!,7''!

&+/1>+7+(!07/!N!61001!6012+7+(1+!,-)!7+01).;*10P!(;E)1!>1!21)!'-2,-)0&5/1!7!670*&6;-+1+!-(!

5/7!51>)1!';1+0!21>!>1$!=1)1001)!51(H+01!;1(!9N!)1,/1'6;-+6,&61+P!I.-)!;1(!607/01!69E)62N/!

6-2!')1.>1!1+!60E))1!()&>!&.!)1,/1'6;-+!-(!*0>H9+7+(!,)&!7+,-)2&+01+1$!K1)!.&)!>10!

69E)62N/!6-2!(7''!>7)1'01!9N!9)-5/12607//7+(1+!27+P!21+!-(6N!69E)62N/!6-2!-2I&+>/10!

>1)16!6H+!9N!2*67''!-(!2*67'&/7010!-(!I.-)>&+!>1!-99/1.>1!&)517>10!21>!2*67''!7!

5&)+1I&(1+$!K1)!,7''!7+,-)2&+01+1!5)*'1!6N!/&+(!07>!>1!61/.!E+6'10!07/!N!516.&)1!

69E)62N/1+1P!-(!;1(!,7''!-(6N!&+/1>+7+(!07/!N!607//1!-99,E/(7+(669E)62N/!07/!>10!>1!*00&/01!

61(!-2!*+>1).176$!Y-2!&.)*+>7+(!607/01!;1(!10!N91+0!69E)62N/!I.-)!;1(!(&!7+,-)2&+01+1!

2*/7(I101+!07/!N!_0E221!I->10_!-(!/1((1!07/!>10!>1!61/.!2N001!E+6'1$!

!

U7/!>1++1!*+>1)6E'1/61+!.&/(01!;1(!21(!*0!,7)1!7+,-)2&+01)$!=7661!,7)1!;-551)!7!0-!

,-)6';1//7(1!,)7/*,065&)+1I&(1)P!>1!1)!&//1!*0>&++1>1!5&)+1I&(1/O)1)1P!-(!>1!&//1!

6&221+!;-551)!6-2!91>&(-(76'1!/1>1)1!7!>1!)1691'07.1!5&)+1I&(1+1$!U-!&.!

7+,-)2&+01+1!I&>>1!;1(!51';1+06'&9!07/!,)&!,E)!,)&!07>/7(1)1!9)&'676!(;1++-2!IE(6'-/1+P!

21+6!>1!0-!E.)7(1!I&>>1!;1(!7+(1+!51';1+06'&9!07/$!V+,-)2&+0!#!-(!V+,-)2&+0!"!;-551)!7!

6&221!5&)+1I&(1P!21+6!V+,-)2&+0!3!-(!V+,-)2&+0!:!;-551)!7!6&221!5&)+1I&(1$!

,

:#>3*("#&,/+,

F)!1+!'.7++1!9N!33!N)$!K*+!1)!*0>&++10!5&)+1I&(1/O)1)!-(!;-551)!6-2!91>&(-(76'!/1>1)!

7!5&)+1I&(1+$!K*+!I&)!;-5510!7!6+&)0!?!N)P!-(!I&)!.O)0!7!&*(*60!.O)0!7!6&221!5&)+1I&(1!7!

<!N)$!K*+!I&)!/700!1),&)7+(1)!,)&!&+>)1!5&)+1I&(1)$!

!
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! #:!

:#>3*("#&,@+,

F)!1+!2&++!9N!:?!N)$!K&+!I&)!,E)6'-/1*0>&++7+(P!100N)7(!.17/1>+7+(6*0>&++7+(!-(!

,-)1/>)1.17/1>+7+(661)07,761)7+($!K&+!I&)!;-5510!7!#@!N)!6-2!91>&(-(76'!/1>1)P!I.-)!<!&.!

>1!I&)!.O)0!6-2!69167&/91>&(-($!K&+!I&)!07/!6&221+!.O)0!"#!N)!7!5&)+1I&(1+$!

!

:#>3*("#&,8+,

F)!1+!2&++!9N!3#!N)$!K&+!1)!*0>&++10!5&)+1I&(1/O)1)!21>!,-)>H9+7+(!7!,H676'!,-60)7+($!

K&+!I&)!;-5510!7!1+!h1((7-!F27/7&!5&)+1I&(1!,E)!I&+!51(H+01!7!5&)+1I&(1+!I&+!+N!;-551)!

7P!-(!0)1''1)!,)12!&0!I&+!5H0010!&)517>69/&66!9N!5&'()*++!&.!7+01)1661$!

!

:#>3*("#&,C+,

F)!1+!'.7++1!9N!3#!N)$!K*+!1)!*0>&++10!5&)+1I&(1/O)1)!21>!,-)>H9+7+(!7!,)7/*,06/7.$!K*+!

5/1!,1)>7(*0>&++10!7!"B##P!-(!I&)!67>1+!>&!;-5510!21>!5N>1!60-)S!-(!62N5&)+$!K*+!I&)!

-(6N!;-5510!7!0-!,-)6';1//7(1!,)7/*,065&)+1I&(1)$!

!

80@,QF)##3(>I*%#?)#,"E,%#&)*EF')#)0,

!
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69E)62N/1+1!1+!607//1)!7''1!'&+!'+H0016!-99!2-0!1//1)!1)!)1/1.&+01!,-)!012&10!2&+!
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I.-)>&+!>1!-99/1.1)!&)517>10!21>!2*67''!7!5&)+1I&(1+P!-(!I.7/'1!2*/7(I101)!-(!
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69-+0&+0!-(!7!EH15/7''10$!Z7'1.1/!0)1''1)!I&+!,)12!+-1+!&'07.70101)!6-2!1)!,&601P!6-2!

2N+1>1+6!)1(/1!-(!2N+1>1+6!6&+($!K&+!+1.+1)!7(;1+!&0!2*67''!7''1!1)!10!

6&06+7+(6-2)N>1!,-)!>1++1!5&)+1I&(1+P!-(!&0!5&)+&!6-2!'-221)!>70!'-221)!,-)!N!(N!

9N!0*)!-(!/O)1!61(!N!60N!9N!6'7$!=1)21>!5/7)!,-'*610!/&(0!>1)P!-(!2*67''1+!5/7)!7''1!

7++&)517>10!7!9/&+1+1!>1)16$!K&+!607//1)!61(!/7'1.1/!N91+!07/!&0!2*67''1+!'&+!,N!10!60E))1!

,-'*6!7!07>1+!,)12-.1)P!>&!>1!1)!N9+1!,-)!N!0&!07/!61(!5&)+&6!729*/61)!-(!7+01)1661,1/01+1!

07/!+H1!&+6&001$!

!

V+,-)2&+0!:!>1/1)!-(6N!6H+10!07/!>1!&+>)1!7+,-)2&+01+1P!-(!671)!&0!>10!7''1!1)!2H1!51.7660!

&)517>!21>!2*67''!9N!>1)16!&.>1/7+($!K*+!671)!&0!>1!I&)!6&+(1)!6-2!>1!6H+(1)!7!

6&2/7+(660*+>1+P!-(!&0!>1!IE)1)!1+!>1/!9N!2*67''!7!/1'P!&'07.70101)!-(!.1>!9N'/1>+7+($!



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! #M!

=10!5/7)!-(6N!9N91'0!&0!>1!I&)!7+60)*21+01)!7!5&)+1I&(1+P!21+!&0!>1!7''1!I&)!5/700!5)*'0!

2H1!>1+!67601!07>1+!9N!()*++!&.!07/(;1+(1/7(I10$!8(6N!I*+!0)1''1)!,)12!&0!5&)+1I&(1+!

I&)!2H1!N!;-551!21>P!6N!>10!-99/1.16!6-2!.&+6'1/7(!N!,N!07/!10!60)*'0*)1)0!-(!9/&+/&(0!

&)517>!21>!2*67''$!K*+!9N91'1)!-(6N!&0!5&)+&!-,01!0&)!7+707&07.!07/!N!IE)1!9N!2*67''P!-(!

&0!>1001!'&+6';1!7''1!.7//1!5/700!(;-)0!>1)6-2!>1!7''1!I&>>1!;-5510!21>!+100-99!>1001$!

!

C08,!3(L)&"#=);)E%#?0,

!

V!2700!7+01).;*!69*)01!;1(!7+,-)2&+01+1!-2!I.-)>&+!5&)+1I&(1+!;-5510!21>!N!*0.7'/1!

>1)16!'-2910&+61!7++1+,-)!2*67''P!-(!-2!>1001!7!>10!I1/1!0&00!.&)!10!012&$!K1)!)N>10!>10!

60-)!1+7(I10!5/&+0!&//1!7+,-)2&+01+1P!>&!7+(1+!&.!>1!-99/1.>1!&0!>1001!.&)!10!012&$!

!

V+,-)2&+0!#!671)!&0!61/.!-2!60H)1)1+!7!5&)+1I&(1+!-99,-)>)1)!>1!&+6&001!07/!N!6H+(1!7!

I.1)>&(1+P!1)!>10!/7'1.1/!7''1!+-1!,-'*6!9N!N!I1.1!91)6-+&/106!'-2910&+61$!K*+!671)!&0!

&)517>10!21>!2*67''!7''1!5&)1!'&+!0&6!9N!69&)'10P!>&!1+!7''1!(7!10!7+60)*21+0!07/!1+!

&+6&00!-(!,-).1+01!&0!>1!6'&/!'*++1!61001!7!(&+(!10!-99/1(($!K*+!*+>1)60)1'1)!&0!&)517>10!

21>!2*67''!2N!.O)1!/H60510-+0!-(6N!I-6!91)6-+&/10$!

!

V+,-)2&+0!"!67001)!-(6N!21>!>1+!6&221!-99/1.1/61+P!-(!0)1''1)!7(;1+!,)12!&0!>10!1)!

&+>)1!,&(-2)N>1)!6-2!0&)!-.1)!,-'*610$!K&+!21+1)!7!07//1((!&0!>10!1)!,-)!/701!51.7660I10!

)*+>0!&''*)&0!012&10!-2!I.-)>&+!1+!'&+!I1.1!91)6-+&/106!'-2910&+61$!

!

K1//1)!7''1!V+,-)2&+0!3!,E/1)!&0!>1001!1)!10!012&!7!5&)+1I&(1+P!-(!0)1''1)!7(;1+!7++!

6&06+7+(6-2)N>1+1!07/!5&)+1I&(1+$!K&+!,E/1)!&0!'-2910&+61*0.7'/7+(1+!5/7)!,-'*61)0!

>1)P!-(!&0!>10!>1),-)!5/7)!10!60E))1!,-'*6!9N!)1&/,&(P!69)N'!-(!6-67&/'-2910&+61$!K&+!,E/1)!

&0!2H1!&.!>1001!,&//1)!9N!91)6-+&/10P!-(!I.7/'1!7+01)1661)!>1!I&)P!-(!&0!>10!)N>1)!

*67''1)I10!)*+>0!I.-)>&+!10!1.1+0*1/0!2*67''&)517>!6'&/!(;1++-2,E)16$!V!,E/(1!I&+!61/.!

1)!>10!2&+(1/!9N!'-2910&+61!6-2!(;E)!>10!.&+6'1/7(!,-)!I&+!N!;-551!21>!2*67''!

6&221+!21>!5&)+&P!-(!&0!I&+!.1/(1)!2*67''1+!5-)0!07/!,-)>1/!,-)!+-1!I&+!61/.!-99/1.1)!

&0!I&+!2160)1)$!K&+!0)1''1)!/7'1.1/!,)12!&0!2*67''!7''1!0)1+(1)!N!.O)1!10!

6&06+7+(6-2)N>1!,-)!&0!>1!6'&/!;-551!21>!>10$!

!
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! "B!

V+,-)2&+0!:!,&001)!61(!7!'-)0I10!9N!>1001!69E)62N/10P!-(!6.&)1)!1+'1/0!N!()170!&0!>1001!7''1!

I&)!5/700!;-5510!21>!>&!>10!I&)!.O)0!&+>)1!07+(!6-2!I&)!-990&00!>1)16!,-'*6$!

!

C0C,B'<%?;)&)*,3?,'&>3*$*%#?)*,#V*,$)&,23(()*,&%<,"*S)%$,()$,('=%22,'&),LV,&'*0,

!

V!27+1!7+01).;*!607/01!;1(!69E)62N/!-2!I.7/'1!2*/7(I101)!-(!*0,-)>)7+(1)!>1!6N!+N)!>10!

'-2!07/!N!;-551!21>!2*67''!*01!9N!0*)$!=7661!69E)62N/1+1!607/01!;1(!7!IN9!-2!N!,N!+-1+!

'-+')101!6.&)!9N!27+!9)-5/12607//7+(P!-(!;1(!5/1!7!()*++!(&+6'1!-.1))&6'10!-.1)!>1!

6.&)1+1!;1(!,7''$!!

!

V+,-)2&+0!#!671)!21>!1+!(&+(!&0!I*+!61)!9N!2*/7(I101+1!6-2!60-)1P!-(!&0!>10!I&+>/1)!-2!

N!0&!7!5)*'!>7661!2*/7(I101+1$!K*+!671)!&0!>10!1)!6.O)0!&.I1+(7(!&.!I.-)>&+!>1!.-'6+1!

-990)1)P!-(!671)!&0!-2!5&)+&!,N)!2*/7(I101+!07/!N!I-/>1!9N!21>!2*67''!6N!0&)!>1!>1+$!

C7>1)1!671)!I*+!&0!>1!I&)!6*+(10!1+!>1/!+N)!>1!I&)!.O)0!*01!7!6'-(1+P!21+!&0!>1!7''1!I&)!

;-5510!+-1!6O)/7(!21>!7+60)*21+01)$!K*+!61)!,-)!61(!&0!>10!1)!2*/7(!N!;-551!21>!>1!

2&01)7&/1+1!1+!,7++1)!*01!7!+&0*)1+!,-)!N!/&(1!7+60)*21+01)P!-(!&0!*/7'1!07+(!I&)!*/7'1!

/H>1)$![N)!>10!'-221)!07/!*0,-)>)7+(1)!0)1''1)!I*+!,)12!91)6-+&/106!I-/>+7+(1)!07/!>10!N!

I-/>1!9N!21>!2*67''P!-(!&0!>10!7''1!1)!1+!,1//16!,-)60N1/61!,-)!I.&!2*67''&)517>!'&+!

.O)1$!K*+!21+1)!&0!>10!2N!(;E)16!10!,-)&)517>!,-)!N!51.7660(;E)1!)1601+!&.!91)6-+&/10!9N!

I.&!>10!,&'076'!1)$!i01+-2!>1001!61)!I*+!7!()*++!7+(1+!60-)1!*0,-)>)7+(1)!21>!>10!N!

;-551!21>!2*67''!*01!9N!0*)$!

!

V+,-)2&+0!"!>1/1)!2H1!&.!>1!6&221!0&+'1+1!6-2!V+,-)2&+0!#P!-(!9N91'1)!&0!

2*/7(I101+1!1)!*&+01$!Q-)!I&+!1)!2*67''1+!>10!6-2!1)!)*+>0!1+P!-(!&0!>10!5/&+0!&++10!

'&+!5)*'16!6-2!10!)1>6'&9!,-)!N!(;E)1!(N0*)1+!'-)01)1$!K&+!0)1''1)!-(6N!,)12!

012&5&61)0!&)517>!'+H0010!-99!2-0!>H)!-(!+&0*)!6-2!1+!(->!2N01!N!,N!7++&)517>10!

2*67''!*01!9N!0*)$!K&+!671)!&0!I&+!6;1/>1+0!01+'1)!51()1+6+7+(1)!+N)!>10!'-221)!07/!

&)517>!21>!2*67''P!21+!&0!>10!'&+!.O)1!+-1+!9)&'076'1!&691'01)!.1>!7+60)*21+05)*'!

*01!W601227+(!-(!/7(+1+>1X!6-2!'&+!.O)1!.&+6'1/7(1!-(!*0,-)>)1+>1$!i01+-2!>10!

-99/1.1)!I&+!&0!>10!1)!>10!N!,N!6&00!07+(!7!6H6012!-(!N!,N!60)*'0*)1)0!-(!(;1++-2,E)0!

&)517>10!6-2!1)!>1!60E)601!*0,-)>)7+(1+1$!

!



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! "#!

V+,-)2&+0!3!1)!-(6N!1+7(!7!&0!>10!1)!6.O)0!2H1!2*67''!*01!7!+&0*)1+P!-(!&0!>10!21601!

I&+>/1)!-2!I.-)!1+!/1((1)!/760&$!K&+!21+1)!&0!>10!1)!2H1!1+!'&+!(;E)1!5&)1!1+!1)!51.7660!

9N!>10P!-(!&0!/H>1+!-(!2*67''1+!I1/1!07>1+!1)!07/601>1!7!+&0*)1+$!K&+!9N91'1)!&0!>1001!

7''1!'&+!-.1),E)16!07/!5&)+&!>1)6-2!1+!61/.!7''1!1)!'/&)!-.1)!>10$![N)!>10!'-221)!07/!

*0,-)>)7+(1)!671)!-(6N!&0!>10!'&+!.O)1!.&+6'1/7(!N!0&!21>!61(!60-)1!7+60)*21+01)!*0!7!

6'-(1+P!-(!&0!1+!'&+6';1!7''1!61)!>1!2*/7(I101+1!1+!&//1)1>1!I&)!*01!7!+&0*)1+$!=10!&0!1+!

01+'1)!,-)!60-)0!-(!(;E)!07+(!,-)!.&+6'1/7(!0)-)!I&+!-(6N!'&+!.O)1!1+!*0,-)>)7+(P!7!07//1((!

07/!&0!91)6-+&/10!'&+6';1!7''1!,E/1)!61(!0)H((1!9N!N!;-551!21>!2*67''$!

!

V+,-)2&+0!:!671)!&0!>10!1)!6.O)0!2&+(1!2*/7(I101)!+N)!>10!'-221)!07/!&)517>!21>!

2*67''!*01!7!6'-(1+P!-(!&0!>10!21601!&.I1+(1)!&.!I.-)>&+!1+!61)!9N!07+(!-(!I.-)>&+!1+!

07/+O)21)!61(!>10$!K*+!671)!&0!>10!1)!2H1!2*67''!*01!7!6'-(1+P!5/&+0!&++10!,*(/16&+(P!

/H>1+!&.!0)O)!-(!I.7/'1+!/H>!.7+>1+!/&(1)!+N)!>1+!6*61)!(;1++-2!0)O)+1P!-(!&0!2*67''!

I&)!2H1!21>!69)N'!N!(;E)1$!V!07//1((!671)!I*+!&0!1+!7''1!1)!&.I1+(7(!&.!+-1!+N)!1+!6'&/!

;-551!21>!2*67''P!6N!,)120!2&+!7''1!6'&/!;-551!'-+')10!21>!7+60)*21+01)$!K*+!671)!&0!

I*+!7!()*++!7''1!61)!+-1+!60-)1!*0,-)>)7+(1)!21>!>10!N!;-551!21>!2*67''!*01!9N!0*)P!-(!

&0!>10!1)!,N!51()1+6+7+(1)$!

,

-0.,H*I>&%#?+,

,

T1(!.7/!7!>1++1!>1/1+!&.!-99(&.1+!>)E,01!27+1!,*++!7!7+01).;*1+1!-99!2-0!)1/1.&+0!01-)7!

7++1+,-)!-2)N>10$!

!

-0/,R)*=3#"<)&=,>3*;3<$,&%<,('=%220,

!

V!51(H++1/61+!&.!7+01).;*10!69*)01!;1(!7+,-)2&+01+1!-2!I.7/'10!,-)I-/>!>1!61/.!I&>>1!07/!

2*67''P!-(!-2!>1!6N!9N!61(!61/.!6-2!2*67'&/6'1$!K1)!.&)!6.&)1+1!.1/>7(!>1/01P!>&!>10!.&)!

+-1+!6-2!-99,&0010!61(!61/.!6-2!2*67'&/6'1!91)6-+1)!-(!6-2!&'07.0!>)1.!21>!2*67''!

9N!,)707>1+P!21+6!>10!.&)!&+>)1!6-2!7!6.O)0!/701+!1//1)!7!7+(1+!()&>!6N!9N!61(!61/.!6-2!

2*67'&/6'1$!=10!6H+10!1+!61/.!I&)!9N!2*67''!-(!67+!1(1+!2*67'&/7010!.7/!.O)1!6.O)0!

&.(;E)1+>1!,-)!I.-)>&+P!-(!-2!2&+!7!>10!I1/1!0&00!.1/(1)!N!;-551!21>!2*67''!7!

5&)+1I&(1+$!WYO0I1)!a!K&(1+P!"B#:P!6$!JJX$!=1)6-2!91)6-+&/10!7''1!61)!9N!61/.!6-2!



!"#$%$"&#'(()*+,-./-0, , 1(#)23$)+,45467898.,

! ""!

2*67'&/6'1!91)6-+1)!'&+!>1001!21>,E)1!&0!>1!60H)1)!*++&!&)517>!21>!2*67''P!-(!I1//1)!

-.1)/&01)!>1001!07/!+-1+!&+>)1!6-2!'&+6';1!1)!21)!'-29101+01!7++1+,-)!>1001!,1/010$!

=1001!'&+!7!.1)601!,&//!21>,E)1!&0!>10!7''1!5/7)!;-5510!21>!2*67''!7!5&)+1I&(1+!7!>10!I1/1!

0&00P!,-)>7!7+(1+!7!91)6-+&/()*99&!,E/1)!&0!>1!I&)!+-'!'-2910&+61!7++1+,-)!>1001!

-2)N>10$!K1)!5/7)!>10!&/06N!.7'07(!N!6H+/7((;E)1!I.&!2*67'&/7010!1)!-(!I.7/'10!6H+!1+!I&)!

9N!67+!1(1+!2*67'&/7010$!=10!5/7)!+&0*)/7(!N!0&!0&'!7!I.7/'10!6H+!>1!&+6&001!I&)!9N!67+!1(1+!

2*67'&/7010!>1)6-2!2&+!6'&/!6+&''1!-2!&)517>!21>!2*67''!7!5&)+1I&(1+P!,-)!>10!1)!>1!

&+6&001!6-2!1)!>1+!.7'07(601!,&'0-)1+!7!>10!91>&(-(76'1!&)517>10!7!5&)+1I&(1+$!=1)6-2!

>1!&+6&001!.1()1)!61(!,-)!N!;-551!21>!2*67''!6&221+!21>!5&)+&!)767'1)1)!5&)+&!N!(N!

(/799!&.!*0)-/7(!2H1!/O)7+($!!

!

A*67''!7!5&)+1I&(1+!'&+!.O)1!*0)-/7(!2H1!,-)6';1//7(P!-(!>10!1)!>1),-)!.7'07(!&0!1+!7''1!

/N61)!61(!,&60!7!10!&56-/*00!6H+!9N!2*67'&/7010P!21+!I1//1)!61)!9N!2*67'&/7010!,)&!10!

)1/&07.76076'!60N601>$!=10!&56-/*001!6H+10!9N!2*67'&/7010!1)!(;1)+1!2N/5&)0!7!I.-)!2H1!1+!

'&+!-2!2*67''P!-2!1+!697//1)!7+60)*21+01)!61/.P!1//1)!-2!1+!6')7.1)!-(!'-29-+1)1)!

1(1+!2*67''$!=10!)1/&07.76'1!6H+10!9N!2*67'&/7010!I&)!10!60E))1!,-'*6!9N!I.-)>&+!1+!

-99/1.1)!2*67''P!-(!&0!(/1>1+!&.!N!IE)1!-(!-99/1.1!2*67''!1)!/7'1607/0!21>!>10!N!'*++1!

697//1!10!7+60)*21+0!1//1)!N!6H+(1!)1+0$!=10!)1/&07.76076'1!6H+10!9N!2*67'&/7010!61)!-(6N!9N!

10!5&)+6!69-+0&+6&+(!6-2!/7'1!2H1!.1)>0!6-2!1+!6'-/1)0!2*67'1)6!,)12,E)7+(!&.!1+!

'-29-676;-+$!WG+(1/-P!"B#?P!6$!:<X$!=1001!1)!I-/>+7+(1)!6-2!1+!2N!;-551!21>!6&221+!

21>!91)6-+&/10!,E)!1+!'&+!51(H++1!N!&)517>1!21>!2*67''$!=10!1)!.7'07(!&0!91)6-+&/10!

I&)!1+!,1//16!,-)60N1/61!,-)!I.&!2*67''!7!5&)+1I&(1+!'&+!.O)1P!-(!&0!>1!7''1!

+E>.1+>7(.76!0)1+(1)!N!'*++1!697//1!10!7+60)*21+0!,-)!N!'*++1!;-551!21>!2*67''!-(!

'&//1!61(!2*67'&/6'1$!=1001!'&+!,-)!1'61291/!7++&)517>16!7!5&)+1I&(1+6!91>&(-(76'1!

()*++6H+P!6/7'!&0!>10!5/7)!6H+/7((;-)0!-(!,-)&+')10!7!60H)7+(6>-'*21+01+1!>1!;-551)!*0!7!

,)&$!F+!51.7660(;E)7+(!)*+>0!>10!91>&(-(76'1!()*++6H+10!07/!5&)+1I&(1+!1)!1+!61+0)&/!

,-)*0610+7+(!+N)!>10!'-221)!07/!>10!>7>&'076'1!&)517>10!7!5&)+1I&(1+$!=10!N!I&!10!,1//16!

*0(&+(69*+'0!.7/!(;E)1!&//1!>1!>7>&'076'1!9)-61661+1!1+'/1)1!N!(;1++-2,E)1P!-(!>10!.7/!

(;E)1!91)6-+&/10!51>)1!)*6010!07/!N!I&+>/1!9N!1+!2N01!6-2!1)!,-)1+1/7(!21>!>10!

5&)+1I&(1+!60N)!,-)!7!670*&6;-+1)!6-2!'&+!-9960N$!WD*++160&>P!"B#?P!6$!@?X$!

!

c!+1>,1//1!>1001!&)517>10!7!5&)+1I&(1+6!60H)7+(6>-'*21+01)!.7/!-(6N!'*++1!57>)&!07/!N!

(;E)1!2*67''1+!07/!1+!>1/!&.!5&)+1I&(1+6!'*/0*)$!L*/0*)1+!7!5&)+1I&(1+!1)!9)1(10!&.!
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! "3!

,-)21//1!-(!*,-)21//1!,&'0-)1)P!-(!I.1)!5&)+1I&(1!.7/!>1),-)!I&!67+!1(1+!*+7'1!'*/0*)$!=1!

,-)21//1!,&'0-)1+1!1)!6-2!-,0160!+1>6')1.10!-(!6H+/7(1P!-(!>1001!'&+!,-)!1'61291/!.O)1!
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