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>GIKLN!7<$!(LEMNLJN!NVKGWRNPQ!WLNWELNT!SHL!HMNLYGPQNLGPI$$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!A<!
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>GIKLN!7X$!+GLFLESQ!QUEQ!YGDD!_N!KJNT!TKLGPI!QUN!&(84!FERWEGIP$!ZE[!/1!+GL!>HLFN!JbG]NVKGWWNT!-4]%#2̂!Z_[!5LGQGJU!

+PQELFQGF!1KLMNO!(YGP!,QQNL^!ZF[!`NP!5HLNb!64]#!5EJDNL^!EPT!ZT[!UNDGFHWQNL!HWNLEQGPI!SLHR!QUN!'EQUEPGND!5!3EDRNL!

TKLGPI!QUN!"22A\%2!JNEJHP$$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!AX!
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>GIKLN!7A$!*NJNELFU!EPT!LNJKWWDO!MNJJNDJ!QUEQ!YGDD!_N!KJNT!TKLGPI!QUN!&(84$!ZE[!'EQUEPGND!5$!3EDRNL!Z/$1$[^!Z_[!**1!

)LPNJQ!1UEFbDNQHP!Z/`[^!ZF[!;01!3LHQNFQHL!Z/`[^!ZT[!**1!1GL!6EMGT!+QQNP_HLHKIU!Z/`[^!ZN[!+LEHP!Z`HLNE[$$!$$$$$$$$!%22!

>GIKLN!92$!1REDD!LGIGT]UKDDNT!GPSDEQE_DN!_HEQJ!_NGPI!KJNT!QH!JKWWHLQ!QUN!LNFHMNLO!HS!EP!+/:!ZE[!EPT!QH!TNWDHO!

LNJNELFUNLJ!Z_[$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!%2%!

>GIKLN!9%$!+!CNEQUNLUEMNP!QNPQ!_NGPI!KJNT!EJ!E!RNJJ!QNPQ!EQ!C+&1!6GMGTN!FERW$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!%2"!

>GIKLN!9"$!1REDD!+PQELFQGF!SGNDT!FERW!KQGDGJGPI!1FHQQ!HL!3OLERGT!QNPQJ!SHL!EFFHRRHTEQGHP$$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!%2"!

>GIKLN!9#$!+!QOWGFED!QLEMNLJN!FERW!YUGFU!KQGDGJN!E!QHYNT!FE_HHJN^!YUGFU!EFQJ!EJ!E!RNJJ^!E!DELINL!e3HDEL!;EMNPf!HL!

e*EFf!QNPQJ!SHL!JFGNPFN!JKWWHLQ!WKLWHJNJ!EPT!INHTNJGF!ZRHKPQEGP[!QNPQJ!SHL!JDNNWGPI$$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!%2"!

>GIKLN!97$!/$1$!(YGP!,QQNL!EGLFLESQ!_NGPI!LNSKNDDNT!GP!QUN!SGNDT!TKLGPI!QUN!"2%"\%#!SGNDT!JNEJHP$!$$$$$$$$$$$$$$$$$$$$$$$$!%2#!

>GIKLN!99$!>KND!_DETTNLJ!_NGPI!QHYNT!TKLGPI!QUN!/`!G1QEL!LNJNELFU!WLHILERRN$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!%27!

>GIKLN!9<$!5+1!(YGP!,QQNL!EGLFLESQ!_NGPI!DHETNT!YGQU!"29!DGQLN!SKND!TLKRJ!GP!QUN!SGNDT!GP!+PQELFQGFE$!$$$$$$$$$$$$$$$$$$!%27!

>GIKLN!9?$!+(-!4ELIH]>DNd(0 !SKND!_DETTNLJ!_NGPI!SGDDNT!SLHR!QUN!**1!)LPNJQ!1UEFbDNQHP$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!%29!

>GIKLN!9X$!>KND!TLKRJ!_NGPI!EGL]TLHWWNT!GP!+PQELFQGFE!SLHR!EP!+KJQLEDGEP!4]%?!EGLFLESQ$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!%2?!

>GIKLN!9A$!8LEWUJ!JUHYGPI!QUN!NSSNFQJ!HS!JRHHQUGPI!QUN!MELGHKJ!WLHaNFQJ!HMNL!NEFU!HS!QUN!SHKL!SGNDT!JNEJHPJ!HP!

QUN!ERHKPQ!HS!WNHWDN!EPT!FELIH!_NGPI!RHMNT!GP!EPT!HKQ!HS!QUN!SGNDT$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!%%2!

>GIKLN!<2$!3GPN!&JDEPT!EPT!(UYEGQNJ!8DEFGNLJ$!4EQFURNPQ!ELNEJ!EPT!EJJHFGEQNT!GFN!JUNDMNJ!ELN!JUETNT$!$$$$$$$$$$$$!%%7!

>GIKLN!<%$!)GIUQNNP!ONELJ!HS!FUEPIN!GP!QUGFbPNJJ!EPT!MHDKRN!HS!+PQELFQGF!GFN!JUNDMNJ$!4GLFDNJ!LNWLNJNPQ!

WNLFNPQEIN!HS!QUGFbPNJJ!DHJQ!ZLNT[!HL!IEGPNT!Z_DKN[!GP!%X!ONELJ$!5EFbILHKPT!GJ!QUN!-EPTJEQ!&REIN!0HJEGF!HS!
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>GIKLN!<"$!3HJJG_DN!MHDFEPHNJ!EFLHJJ!QUN!CNJQ!+PQELFQGF!*GSQ!1OJQNR$!4GLFDN!FHDHKL!LNWLNJNPQJ!QUN!FHPSGTNPFN!

SEFQHL!KJNT!QH!EJJNJJ!QUN!DGbNDGUHHT!HS!FHPNJ!_NGPI!JK_IDEFGED!MHDFEPHNJ^!FGLFDN!JGgN!GJ!WLHWHLQGHPED!QH!QUN!FHPNfJ!
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+(40 ! ! +PQELFQGF!(LNEQO!4HPJKDQEQGMN!0NNQGPI!
+(43J! ! +PQELFQGF!(LNEQO!4HPJKDQEQGMN!3ELQGNJ!
+0&8,1 ! +KQHREQNT!0NQNHLHDHIO!&FN!8NHWUOJGFJ!EPT!,FNEP!1NJPHLJ!
+W*)1! ! +KQHREQNT!3UEJN]JNPJGQGMN!*ETGHP!)FUH!1HKPTGPI!!
+1-! ! +RKPTJNP!1NE!-HY!
+10+ ! ! +PQELFQGF!1WNFGEDDO!0EPEINT!+LNE!
+13+! ! +PQELFQGF!1WNFGEDDO!3LHQNFQNT!+LNE!
+1: ! ! +KQHPHRHKJ!1KLSEFN!:NUGFDN!
+/: ! ! +KQHPHRHKJ!/PTNLYEQNL!:NUGFDN!
5+1! ! 5LGQGJU!+PQELFQGF!1KLMNO!
44+0-* ! 4HPMNPQGHP!HP!QUN!4HPJNLMEQGHP!HS!+PQELFQGF!0ELGPN!-GMGPI!*NJHKLFNJ!
44+1! ! 4HPMNPQGHP!SHL!QUN!4HPJNLMEQGHP!HS!+PQELFQGF!1NEDJ!
46C ! ! 4GLFKRWHDEL!6NNW!CEQNL!
4)3! ! 4HRRGQQNN!SHL!)PMGLHPRNPQED!3LHQNFQGHP!
4,0'+3 ! 4HKPFGD!HS!0EPEINLJ!HS!'EQGHPED!+PQELFQGF!3LHILERJ!
4(6 ! ! 4HPTKFQGMGQO^!QNRWNLEQKLN!EPT!TNWQU!
6': ! ! 6NQ!'HLJbN!:NLGQEJ!ZMNJJND!FDEJJGSGFEQGHP!JHFGNQO[!
6,0&',1 ! 6GJGPQNILEQGHP!HS!0ELGPN!&FN]1UNNQJ!KJGPI!'HMND!,WQGRGJNT!1HDKQGHPJ!
)&+! ! )PMGLHPRNPQED!&RWEFQ!+JJNJJRNPQ!
)10 ! ! )EJQNLP!1UNEL!0ELIGP!
>4, ! ! >HLNGIP!EPT!4HRRHPYNEDQU!,SSGFN!
8;4 ! ! 8NHDHIGFED!;GJQHLO!4HPJQLEGPQJ!
8;,1( ! ! 8NHWUOJGFED!;E_GQEQ!HS!1K_IDEFGED!(UYEGQNJ!
831! ! 8NHILEWUGFED!3HJGQGHPGPI!1OJQNR!
;10 ! ! ;GJQHLGF!1GQN!HL!0HPKRNPQ!
;C6 ! ! ;HQ!CEQNL!6LGDD!
&5+! ! &RWHLQEPQ!5GLT!+LNE!
&66,! ! &PQNLPEQGHPED!6LGDDGPI!6NJGIP!EPT!,WNLEQGHPJ!
&))! ! &PGQGED!)PMGLHPRNPQED!)MEDKEQGHP!
&(84! ! &PQNLPEQGHPED!(UYEGQNJ!8DEFGNL!4HDDE_HLEQGHP!
&/4' ! ! &PQNLPEQGHPED!/PGHP!SHL!QUN!4HPJNLMEQGHP!HS!'EQKLN!
-(8 ! ! -HYNL!(UYEGQNJ!8DEFGNL!
0)-( ! ! K*.' !
0( ! ! 0EIPNQHQNDDKLGF!
')*4 ! ! 'EQKLED!)PMGLHPRNPQ!*NJNELFU!4HKPFGD!
'1> ! ! 'EQGHPED!1FGNPFN!>HKPTEQGHP!
3*,3;)( ! 3LHFNJJ^!6GMNLJ^!3LNTGFQGHPc!0HTNDDGPI!QUN!;GJQHLO!EPT!)MHDKQGHP!HS!(UYEGQNJ!
*+>! ! *HOED!+GLSHLFN!
*+0!6LGDD! *EWGT!+GL!0HMNRNPQ!6LGDD!
*,: ! ! *NRHQNDO!,WNLEQNT!:NUGFDN!
*3+! ! *NRHQNDO!3GDHQNT!+GLFLESQ!
15A! ! K*.' !
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14+*! ! 1FGNPQGSGF!4HRRGQQNN!HP!+PQELFQGF!*NJNELFU!
(+81 ! ! (UYEGQNJ!+NLH]8NHWUOJGFED!1KLMNO!
(+*1+' ! (UYEGQNJ!+RKPTJNP!*NIGHPED!1KLMNO!EPT!'NQYHLb!
(;,* ! ! (UYEGQNJ!,SSJUHLN!*NJNELFU!
(&0) ! ! (UYEGQNJ!&PQNLTGJFGWDGPELO!0ELIGP!)MHDKQGHP!
/1+3 ! ! /PGQNT!1QEQNJ!+PQELFQGF!3LHILER!
:0) ! ! :KDPNLE_DN!0ELGPN!)FHJOJQNRJ!
C+&1! ! CNJQ!+PQELFQGF!&FN!1UNNQ!
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X$! 3LHFNJJNJ^!TLGMNLJ^!WLNTGFQGHPc!RHTNDDGPI!QUN!;GJQHLO!EPT!)MHDKQGHP!HS!(UYEGQNJ!Z3*,3;)(l!EDJH!
LNVKGLGPI!PH!SGNDT!JKWWHLQ[^!YUGFU!YGDD!LNDO!HP!QULNN!GPTNWNPTNPQ!PKRNLGFED!RHTNDJ!HS!GFN!SDHY^!
FHKWDNT!QH!EP!HFNEP!FGLFKDEQGHP!RHTND!JH!EJ!QHc!

E$! GRWLHMN!KPTNLJQEPTGPI!HS!QUN!GPQNLEFQGHPJ!_NQYNNP!QUN!GFN!EPT!QUN!_NTLHFbl!
_$! EPEDOgN!UHY!JNPJGQGMN!QUN!(UYEGQNJ!8DEFGNL!GJ!QH!NdQNLPED!FUEPINJ^!JKFU!EJ!FUEPINJ!GP!

HFNEP]GPTKFNT!RNDQ!KPTNL!GQJ!SDHEQGPI!NdQNPJGHP!HL!FEDMGPI!SLHPQ!WHJGQGHPl!
F$! EJJNJJ!QUN!WLHFNJJNJ!QUEQ!REO!DNET!QH!E!FHDDEWJN!HS!(UYEGQNJ^!EPT!
T$! SHLNFEJQ!SKQKLN!GFN!DHJJ!HS!(UYEGQNJ$!!!

!

!



 

! %A!

?':'3),&$3,+101+1':$

+!LEPIN!HS!IDEFGHDHIGFED^!INHDHIGFED!EPT!RELGPN!RNEJKLNRNPQJ!YGDD!_N!KPTNLQEbNP!QULHKIUHKQ!QUN!&(84!SGNDT!
FERWEGIP^!KJGPI!E!MELGNQO!HS!GPJQLKRNPQJ!EPT!NVKGWRNPQ$!!(UGJ!YGDD!GPFDKTNc!

%$! 8DEFGHDHIGFED!RNEJKLNRNPQJ!GPFDKTGPIc!

E$! +FQGMN!JNGJRGF!LNSDNFQGHP!JKLMNOJ!KJGPI!NdWDHJGMN!JHKLFNJ!Z_HQU!HP!QUN!JKLSEFN!EPT!EQ!TNWQU!
YGQUGP!QUN!GFN[!EJ!YNDD!EJ!MG_LEQGHP!JHKLFNJ!ZMG_LHJNGJ[!SLHR!E!WHYNLNT!MNUGFDNl!

_$! 3EJJGMN!JNGJRGF!RNEJKLNRNPQJ!QUEQ!KQGDGJN!RGFLH]NELQUVKEbNJ!QH!EJJNJJ!JK_]JKLSEFN!
INHDHIOl!

F$! 0EIPNQHQNDDKLGF!RNEJKLRNPQJ!QUEQ!KJN!NDNFQLGFED!FKLLNPQ!SDHYJ!GP!GFN!JUNNQJ!EPT!QUN!
KPTNLDOGPI!FLKJQl!

T$! *ETEL!JKLMNOJ!QH!RNEJKLN!_NT!QHWHILEWUO!KJGPI!JQEQGF!NVKGWRNPQ!EPT!NVKGWRNPQ!QHYNT!
_NUGPT!E!JbGTHHl!

N$! 0KDQG]JNPJHL!ELLEOJ!QUEQ!LNFHLT!E!LEPIN!HS!TEQE!SLHR!E_HMN^!YGQUGP!EPT!_NPNEQU!QUN!GFN!ZGP!
QUN!JK_]JUNDS!HFNEP!FEMGQO[l!

S$! 8LEMGQO!RNEJKLNRNPQJ!KJGPI!WHLQE_DN!ILEMGRNQNLJl!

I$! (GDQRNQNLJ!QH!RNEJKLN!JREDD!FUEPINJ!GP!IDEFGNL!DNMNDl!

U$! 8DH_ED!WHJGQGHPGPI!JOJQNR!Z831[!JQEQGHPJ!QH!RNEJKLN!IDEFGED!EPT!GFN]JUNDS!RHMNRNPQl!

G$! +GL_HLPN!INHWUOJGFED!RNEJKLNRNPQJ!SLHR!E!(YGP!,QQNL!EGLFLESQ!GPFDKTGPI!LETEL^!DGTEL^!
ILEMGQO!EPT!REIPNQGF!RNEJKLNRNPQJ$!!

"$! ,FNEPHILEWUGF!RNEJKLNRNPQJ!GPFDKTGPIc!

E$! (UN!SGQQGPI!HS!GPJQLKRNPQJ!QH!NDNWUEPQ!EPT!CNTTNDD!JNEDJ!QH!LNFHLT!QNRWNLEQKLN!EPT!JEDGPGQO!
WLHSGDNJ!EJ!QUN!JNEDJ!RHMN!QULHKIU!QUN!YEQNL!FHDKRPl!

_$! (UN!TNWDHORNPQ!HS!EKQHPHRHKJ!KPTNLYEQNL!MNUGFDNJ!Z+/:J[!GPFDKTGPI!_NPNEQU!GFN!JUNDMNJ!
QH!LNFHLT!E!LEPIN!HS!HFNEPHILEWUGF!GPSHLREQGHP!EJ!YNDD!EJ!JNE_NT!EPT!JK_]JKLSEFN!GFN]JUNDS!
QHWHILEWUOl!

F$! +KQHPHRHKJ!HFNEP!IDGTNLJ!QH!LNFHLT!E!LEPIN!HS!HFNEPHILEWUGF!GPSHLREQGHP!GP!SLHPQ!HS!GFN]
JUNDMNJl!

T$! +KQHPHRHKJ!JKLSEFN!MNUGFDNJ!QH!RNEJKLN!HFNEP!JKLSEFN!GPSHLREQGHPl!

N$! +!LNRHQNDO!WGDHQNT!ZQNQUNLNT[!MNUGFDN!QUEQ!YGDD!_N!TNWDHONT!QULHKIU!UHQ]YEQNL!TLGDDNT!UHDNJ!
GP!QUN!GFN!JUNDS!QH!REbN!RNEJKLNRNPQJ!GP!QUN!JK_]JUNDS!FEMGQOl!

S$! ;NDGFHWQNL!DEKPFUNT!HFNEPHILEWUGF!WLHSGDNLJ!QH!REbN!RNEJKLNRNPQJ!YGQUGP!JREDD!WEQFUNJ!
HS!HWNP!YEQNL!QUEQ!HFFKL!JNEJHPEDDO!GP!TGJLKWQNT!GFN!_NQYNNP!QUN!NEJQNLP!EPT!YNJQNLP!GFN!
JUNDMNJl!

I$! (NQUNLNT!RGFLHJQLKFQKLN!WLHSGDNLJ!QUEQ!YGDD!_N!TNWDHONT!SLHR!LNJNELFU!MNJJNDJl!

U$! 5EQUORNQLGF!EPT!JK_]_HQQHR!WLHSGDNJ!KJGPI!MNJJND]RHKPQNT!JHPEL!JOJQNRJl!

G$! *NFHMNLO!EPT!LNTNWDHORNPQ!HS!HFNEP!RHHLGPIJ!QUEQ!FHDDNFQ!E!LEPIN!HS!TEQE!EQ!TNNW!HFNEP!
DHFEQGHPJ$!

#$! 8NHDHIGFED!JERWDGPI!GPMHDMGPIc!

E$! (EbGPI!INHDHIGFED!FHLNJ!EQ!TNWQU!_NPNEQU!QUN!GFN^!EPT!!



 

! "2!

_$! 1KLSEFN!INHDHIGFED!JERWDGPI!HP!PKPEQEbJ!EPT!GJDEPTJ!GP!3GPN!&JDEPT!5EO$l!

7$! 0ELGPN!JNTGRNPQ!FHLGPI!GPMHDMGPIc!

E$! /JGPI!E!LEPIN!HS!FHLGPI!TNMGFNJ!QH!QEbN!JNTGRNPQ!FHLNJ!GP!3GPN!&JDEPT!5EO!EPT!GP!SLHPQ!HS!GFN]
JUNDMNJl!

_$! /JGPI!UHQ]YEQNL!TLGDDNT!UHDNJ!GP!QUN!GFN]JUNDS!QH!QEbN!JK_]JUNDS!JNTGRNPQ!FHLNJ$!

9$! ,FNEP!YEQNL!JERWDGPI$!

<$! &FN!FHLGPI$!

!

=*>1:+1,3-$3,+101+1':$

>GNDT!EFQGMGQGNJ!YGDD!_N!KPTNLQEbNP!_NQYNNP!DEQN!'HMNR_NL!EPT!DEQN!@EPKELO!NEFU!JNEJHP$!!-HIGJQGFJ!JKWWHLQ!
EPT!WNLJHPPND!YGDD!_N!RH_GDGJNT!NEFU!JNEJHP!MGE!EGLFLESQ!QULHKIU!QUN!/$1$!0F0KLTH!1QEQGHP!EPT!QUN!/$1$!
C+&1!6GMGTN!FERW$!!(YGP!,QQNL!EGLFLESQ!YGDD!TNWDHO!WNLJHPPND!QH!QELINQ!LNJNELFU!DHFEQGHPJ!SLHR!QUN!C+&1!
6GMGTN!FERW$!

1UGW!JKWWHLQNT!LNJNELFU!YGDD!_N!KPTNLQEbNP!_NQYNNP!DEQN!@EPKELO!EPT!0ELFU!GP!QUN!"2%X\%A^!"2%A\"2!EPT!
"2"2\"%!JNEJHPJ!EPT!YGDD!_N!JKWWHLQNT!_O!/$1$̂ !/`!EPT!1HKQU!`HLNEP!WHDEL!LNJNELFU!MNJJNDJ$!

,MNL!JPHY!QLEFQHL!QLEMNLJNJ!YGDD!_N!KJNT!QH!TNDGMNL!SKND^!FERWGPI!EPT!JFGNPQGSGF!NVKGWRNPQ!GPQH!QUN!SGNDT!
FERWEGIP!ELNE!GP!QUN!"2%X\%A!EPT!"2%A\"2!JNEJHPJ$!!,MNL!JPHY!QLEFQHL!QLEMNLJNJ!YGDD!EDJH!JKWWHLQ!LNJNELFU!
EFQGMGQGNJ!GP!QUN!"2"2\"%!EPT!"2"%\""!JNEJHPJ$!

;HQ!YEQNL!EPT!RNFUEPGFED!TLGDD!JOJQNRJ!YGDD!_N!KJNT!QH!TLGDD!GPQH!EPT!QULHKIU!QUN!IDEFGNL!EPT!GFN!JUNNQJ!SHL!
QUN!WKLWHJNJ!HS!TNWDHOGPI!JNGJRGF!FUELINJ!EPT!GPJQLKRNPQEQGHP$!

+!PKR_NL!HS!QNPQNT!SGNDT!FERWJ!YGDD!_N!NJQE_DGJUNT!TKLGPI!QUN!FERWEGIP!EQ!DHFEQGHP!HP!QUN!(UYEGQNJ!EPT!
6HQJHP!IDEFGNLJ$!

(UN!&(84!FERWEGIP!YGDD!_N!E!eSKND!UKPILOf!LNJNELFU!WLHILERRN!EPT!EWWLHdGREQNDO!922^222DGQLNJ!HS!SKND!GJ!
EPQGFGWEQNT!QH!_N!LNVKGLNT$!!1GIPGSGFEPQ!VKEPQGQGNJ!HS!SKND!YGDD!_N!LNVKGLNT!SHL!HWNLEQGPI!HMNL]JPHY!MNUGFDNJ!
EPT!EGLFLESQ^!LKPPGPI!INPNLEQHLJ!QH!WHYNL!LNJNELFU!NVKGWRNPQ!Z'">"!UHQ]YEQNL!EPT!INHDHIGFED!TLGDDJ[^!EJ!YNDD!
EJ!SHL!FHHbGPI!EPT!UNEQGPI!GP!SGNDT!FERWJ!HMNL!SHKL!JNEJHPJ!HS!EFQGMGQO$!!!

>KND!YGDD!_N!TNDGMNLNT!QH!+PQELFQGFE!_O!JUGW!HL!EGL]TLHWWNT!SLHR!-4%#2!;NLFKDNJ!EGLFLESQ$!!>KND!YGDD!_N!
QLEPJWHLQNT!GPQH!QUN!&(84!FERWEGIP!ELNE!GP!SKND!_DETTNLJ!EPT!SKND!TLKRJ$!

!

"XHQIGOHNYQT&

1NMNLED!EDQNLPEQGMNJ!UEMN!_NNP!FHPJGTNLNT!GP!QUN!WDEPPGPI!WUEJN!HS!QUN!&(84!FERWEGIP!YGQU!E!MGNY!QH!
LNTKFGPI!QUN!NPMGLHPRNPQED!GRWEFQJ!HS!QUN!EFQGMGQGNJ$!

O*$.*+$E)*,''B$

'HQ!KPTNLQEbGPI!QUN!&(84!FERWEGIP!YEJ!LNaNFQNT!_NFEKJN!HS!QUN!IDH_ED!LNDNMEPFN!HS!QUN!LNJNELFU!QUEQ!
PNNTJ!QH!_N!KPTNLQEbNP!GP!QUGJ!JNFQHL!HS!+PQELFQGFE$!

!

!



 

! "%!

4-+').3+10'$-*,3+1*.:$

0HMGPI!JHRN!HL!EDD!HS!QUN!WDEPPNT!LNJNELFU!EPT!DHIGJQGFJ!QH!EDQNLPEQGMN!JGQNJ!GP!+PQELFQGFE!YEJ!LNaNFQNT!HP!
QUN!_EJGJ!QUEQ!EDQNLPEQGMN!DHFEQGHPJ!YHKDT!PHQ!WLHMGTN!GPSHLREQGHP!HS!QUN!JERN!JGIPGSGFEPFN!SHL!SKQKLN!JNE!
DNMND!LGJN!EPT!YHKDT!_N!JK_]HWQGRED!SHL!FHDDNFQGPI!QUN!TEQE!LNVKGLNT!QH!EFUGNMN!QUN!LNJNELFU!H_aNFQGMNJ$!!&P!
ETTGQGHP^!YUGDJQ!QUN!DHFEQGHP!GJ!LNRHQN!EPT!UEJ!JNNP!LNDEQGMNDO!DGQQDN!UKREP!EFQGMGQO^!QUN!&(84!WLHILERRN!
YGDD!_N!E_DN!QH!KQGDGJN!NdGJQGPI!/$1$!EPT!/`!DHIGJQGFJ!UK_J!YGQUHKQ!UEMGPI!QH!NJQE_DGJU!PNY!HPNJ$!

M.B'E'.B'.+$E)*Y',+:$

(UN!JGd!SGNDT!WLHaNFQJ!FHKDT!_N!LKP!GPTGMGTKEDDO!EPT!EQ!E!JREDDNL!JFEDN$!!;HYNMNL^!QUGJ!HWQGHP!YEJ!LNaNFQNT!
_NFEKJN!HS!QUN!WHQNPQGED!SHL!TKWDGFEQGHP!HS!DHIGJQGFJ!NSSHLQ!HMNL!E!DHPINL!WNLGHT!HS!QGRN!EPT!QUN!DHJJ!HS!
FHHLTGPEQGHP!EPT!JOPNLIO!EFLHJJ!QUN!MELGHKJ!WLHaNFQJ$!

4-+').3+10'$+121.>$

*NTKFGPI!QUN!WNLGHT!HS!HWNLEQGHP!YGQUGP!EPT!EFLHJJ!JNEJHPJ!YHKDT!UEMN!WHQNPQGED!SHL!LNTKFGPI!QUN!GPQNPJGQO!
EPT!TKLEQGHP!HS!JHRN!HS!QUN!GTNPQGSGNT!GRWEFQJ$!

;HYNMNL^!GQ!GJ!FHPJGTNLNT!QUEQ!EQQNRWQGPI!QH!TH!JH!YHKDT!JGIPGSGFEPQDO!FHRWLHRGJN!QUN!WHQNPQGED!SHL!
EFUGNMGPI!QUN!LNJNELFU!H_aNFQGMNJ^!YGQU!MNLO!DGQQDN!GPFLNRNPQED!IEGP!GP!LNTKFGPI!NPMGLHPRNPQED!GRWEFQJ$!

1HRN!FUEPINJ!UEMN!_NNP!RETN!QH!QUN!JFUNTKDGPI!HS!QYH!HS!QUN!WLHaNFQJ!JH!EJ!QH!JRHHQU!QUN!HP]GFN!
DHIGJQGFED!JKWWHLQ!RHLN!NMNPDO!EFLHJJ!QUN!SGNDT!JNEJHPJ$!!

'H !WELQGFKDEL!JNEJHPED!JNPJGQGMGQGNJ!UEMN!_NNP!GTNPQGSGNT!GP!QUGJ!EJJNJJRNPQ^!IGMNP!QUEQ!SHL!QUN!RHJQ!WELQ!
EFQGMGQGNJ!YGDD!_N!_NGPI!KPTNLQEbNP!QHYELTJ!QUN!NPT!HS!QUN!EPPKED!_LNNTGPI!WNLGHT!EPT!GP!RHJQ!FEJNJ!YNDD!
EYEO!SLHR!bPHYP!FHPFNPQLEQGHPJ!HS!YGDTDGSN$!

4HPJNVKNPQDO^!PH!SKLQUNL!FUEPINJ!QH!QUN!QGRGPI!EPT!TKLEQGHP!HS!QUN!SGNDT!EFQGMGQGNJ!YNLN!FHPJGTNLNT!
PNFNJJELO$!

?'B@,'B$:,3-'$*9$+&'$)':'3),&$

*NTKFGPI!QUN!PKR_NL!HS!JGQNJ^!WNHWDN!EPT!QLEPJWHLQ!RHMNRNPQJ!YHKDT!DNJJNP!QUN!bPHYP!GRWEFQJ!EPT!QUN!
DGbNDGUHHT!HS!WHJJG_DN!GRWEFQJ$!!;HYNMNL^!DHIGJQGFED!JKWWHLQ!GJ!EDLNETO!_NGPI!WDEPPNT!FELNSKDDO!JH!EJ!QH!
REdGRGJN!NSSGFGNPFO!EPT!LNTKFN!GTNPQGSGNT!GRWEFQJ$!!CUGDN!SKLQUNL!RELIGPED!LNTKFQGHPJ!GP!GRWEFQJ!FHKDT!_N!
EFUGNMNT!QULHKIU!E!LNTKFNT!WLHILERRN^!QUGJ!YHKDT!UEMN!E!FHLLNJWHPTGPI!LNTKFQGHP!GP!JFGNPFN!HKQFHRNJ$!!
(UGJ!UEJ!PHQ!_NNP!FUHJNP!TKN!QH!QUN!JGIPGSGFEPFN!HS!QUN!LNJNELFU!_NGPI!FHPTKFQNT$!

4-+').3+10'$+',&.*-*>5$3.B$2'+&*B:$

(UN!WLHaNFQJ!ELN!GP!JNMNLED!FEJNJ!EDLNETO!KQGDGJGPI!JQEQN]HS]QUN]ELQ!QNFUPHDHIO!EPT!RNQUHTJ!QH!IEQUNL!QUN!
LNVKGLNT!TEQE$!!,PDO!QYH!HS!QUN!WLHaNFQJ!YGDD!_N!KJGPI!GPMEJGMN!JERWDGPI!ZGPJQLKRNPQEQGHP!HS!JNEDJ!EPT!
FHDDNFQGHP!HS!INHDHIGFED!REQNLGED[$!!(UNJN!ELN!E!FHRWELEQGMNDO!JREDD!FHRWHPNPQ!HS!QUN!LNJNELFU!WLHILERRN!
EPT!FHRWDNRNPQ!QUN!PHP]JERWDN]_EJNT!TEQE!FHDDNFQGHP$!

(UN!JNDNFQNT!QNFUPHDHIGNJ!ELN!QUNLNSHLN!QUN!FHPJGTNLNT!QUN!RHJQ!NSSGFGNPQ!HWQGHPJ!QH!EFUGNMN!QUN!JFGNPQGSGF!
H_aNFQGMNJ$!

4-+').3+10'$-*>1:+1,3-$:@EE*)+$

(UN!WLHWHJNT!DHIGJQGFJ!GPMHDMN!E!RGdQKLN!HS!JUGW^!EGL!EPT!JKLSEFN!QLEPJWHLQ$!!

,MNLEDD^!QUN!WDEPPGPI!WLHFNJJ!UEJ!EQQNRWQNT!QH!SGPT!QUN!RHJQ!NSSGFGNPQ!EPT!FHJQ!NSSNFQGMN!RNEPJ!HS!RNNQGPI!
EDD!LNJNELFU!H_aNFQGMNJ!YUGDJQ!RGPGRGJGPI!NPMGLHPRNPQED!GRWEFQJ$!!(UN!FKLLNPQ!WDEP!EJ!JNQ!HKQ!GP!QUGJ!&))!GJ!



 

! "" !

FHPJGTNLNT!QUN!RHJQ!HWQGRED^!EDQUHKIU!SKLQUNL!HWWHLQKPGQGNJ!SHL!GRWLHMNRNPQ!YGDD!_N!LNMGNYNT!HP!EP!
EPPKED!_EJGJ!EJ!QUN!SGNDT!YHLb!WLHILNJJNJ$!

!

%ZNTHNG[&QGYNIJGSQGHOX&THOHQ&

(UN!ELNE!HS!CNJQ!+PQELFQGFE!QUEQ!YGDD!_N!QUN!SHFKJ!HS!QUGJ!LNJNELFU!WLHILERRN!GJ!HPN!HS!QUN!DNEJQ!MGJGQNT!
WELQJ!HS!+PQELFQGFE$!

(UN!(UYEGQNJ!8DEFGNL!GJ!LHKIUDO!QUN!JGgN!HS!5LGQEGP!EPT!KW!QH!#bR!QUGFb!EQ!GQJ!REdGRKR$!!&Q!GJ!EWWLHdGREQNDO!
7X2bR!DHPI^!EPT!HMNL!<92bR!EFLHJJ!EQ!GQJ!YGTNJQ!WHGPQ$!!(UYEGQNJ!EPT!PNGIU_HKLGPI!3GPN!&JDEPT!8DEFGNL!ELN!
ERHPI!QUN!DELINJQ!_KQ!EDJH!QUN!SEJQNJQ!RNDQGPI!IDEFGNLJ!GP!+PQELFQGFE$!!(UYEGQNJ!EPT!3GPN!&JDEPT!8DEFGNLJ!ELN!
EDLNETO!REaHL!FHPQLG_KQHLJ!QH!JNE!DNMND!LGJN!EPT!YGDD!UEMN!E!bNO!GPSDKNPFN!HP!SKQKLN!JNE!DNMNDJ$!!

G-3,1*-*>5$

(UN!MEJQ!REaHLGQO!HS!CNJQ!+PQELFQGF!GJ!GFN!FHMNLNT$!!,S!QUN!+RKPTJNP!1NEfJ!PKRNLHKJ!IDEFGNLJ^!GFN!JUNDMNJ!
EPT!GFN!QHPIKNJ^!QUN!3GPN!&JDEPT!8DEFGNL!EPT!(UYEGQNJ!8DEFGNL!JOJQNRJ!ELN!WELQGFKDELDO!GRWHLQEPQ!_NFEKJN!HS!
QUNGL!JGgN!EPT!LEQN!HS!FUEPIN$!!3GPN!&JDEPT!8DEFGNL!GJ!FKLLNPQDO!+PQELFQGFEfJ!SEJQNJQ!RNDQGPI!IDEFGNL^!LNQLNEQGPI!
EQ!7bR!E!ONEL!YGQU!EPPKED!TGJFUELIN!HS!HMNL!%#2!IGIEQHPPNJ$!!(UYEGQNJ!QHH!GJ!LEWGTDO!FUEPIGPI!j! QULHKIUHKQ!
QUN!%AA2J!QUN!SDHY!EQ!GQJ!FNPQLN!LNREGPNT!SEGLDO!FHPJQEPQ^!_KQ!GQ!YGTNPNT!EDHPI!QUN!JGTNJ^!EPT!GPFLNEJNT!GQJ!
#2!m!%9i!REJJ!TNSGFGQ!_O!E!SKLQUNL!7i!GP!aKJQ!7!ONELJ$!

G'*-*>5$3.B$>'*2*)E&*-*>5$

0 ELGN!5OLT!-EPT!GJ!FHRWHJNT!HS!GIPNHKJ!EPT!RNQERHLWUGF!LHFb!SHLRNT!TKLGPI!QUN!JNWELEQGHP!HS!'NY!
nNEDEPT!SLHR!+PQELFQGFE!TKLGPI!QUN!_LNEbKW!HS!8HPTYEPE^!KPTNLDEGP!_O!MNLO!HDT!3LNFER_LGEP!_EJNRNPQ!HL!
JNTGRNPQELO!JNVKNPFNJ$!!(UN!REaHLGQO!HS!QUN!DEPT!GJ!GFN!FHMNLNT!EPT!_NDHY!JNE!DNMND$!!&FN!SLNN!HKQFLHWJ!ELN!
JREDD!_KQ!PKRNLHKJ^!GPFDKTGPI!GJDEPTJ!EPT!PKPEQEbJ$!!(UN!RHJQ!NdQNPJGMN!ELNEJ!HS!GFN!SLNN!DEPT!ELN!SHKPT!
GPDEPT!GP!QUN!)DDJYHLQU!0HKPQEGPJ$!!(UN!JHGDJ!ELN!JUEDDHY!SLHJQ!JHLQNT!QGDD!YGQU!WNLRESLHJQ!_NDHY^!MNLO!DHY!GP!
PKQLGNPQJ!EPT!_GHREJJ$!

+!JNLGNJ!HS!NdQNPJGHPED!MHDFEPGF!SNEQKLNJ!NdQNPTJ!SLHR!3GPN!&JDEPT!QH!QUN!*HJJ!1NE^!GP!QUN!CNJQ!+PQELFQGF!*GSQ!
1OJQNR!ZC+*1[ $!!!

J,'3.*>)3E&5 $

(UN!FHPQGPNPQED!JUNDS!HS!QUN!+RKPTJNP!1NE!NdQNPTJ!ELHKPT!722bR!HSSJUHLN!SLHR!QUN!JHKQUNLPRHJQ!WHGPQ!
HS!3GPN!&JDEPT!5EO^!PELLHYGPI!QH!%22bR!YGTN!YNJQ!HS!1GWDN!&JDEPT$!!CELR!4GLFKRWHDEL!6NNW!CEQNL!UEJ!_NNP!
JUHYP!QH!SDHHT!QUN!+RKPTJNP!1NE!FHPQGPNPQED!JUNDS$!!8DEFGEDDO!SHLRNT!QLHKIUJ!GP!QUN!JUNDS!WDEO!E!bNO!LHDN!GP!
QUN!GPILNJJ!HS!QUGJ!YELR!YEQNL^!YUGFU!LNEFUNJ!KPTNL!QUN!SDHEQGPI!IDEFGNL!QHPIKNJ!EPT!GFN!JUNDMNJ$!!0HTNDJ!
JUHY!E!FHLLNDEQGHP!_NQYNNP!QUN!ERHKPQ!HS!46C!GPILNJJ!EPT!QUN!QUGPPGPI!EPT!EFFNDNLEQGHP!HS!+RKPTJNP!
1NE!IDEFGNLJ$!

;'3$1,' $

1NE!GFN!NdQNPQ!GP!QUN!5NDDGPIJUEKJNP!EPT!+RKPTJNP!1NEJ!LEPINJ!SLHR!EWWLHdGREQNDO!2$9!QH!"$9!RGDDGHP!bR" !
NEFU!ONEL$!!(UN!+RKPTJNP!1NE!-HY!Z+1-[!UEJ!TNNWNPNT!GP!LNFNPQ!TNFETNJ!YUGFU!UEJ!TLGMNP!JHKQUNLDO!YGPTJ!
LNJKDQGPI!GP!TNFLNEJNT!JNE!GFN!NdQNPQ!GP!QUN!5NDDGPIJUEKJNP!1NE$!!1NE!GFN!NdQNPQ!GP!QUN!5NDDGPIJUEKJNP!1NE!GJ!
GPSDKNPFNT!_O!QUN!1HKQUNLP!+PPKDEL!0HTN!Z1+0 l!WHJGQGMN!1+0!FHLLNDEQNJ!YGQU!TNFLNEJNT!JNE!GFN!NdQNPQ[^!
EPT!_O!HFNEP!FUEPINJ!EDQUHKIU!QUNJN!ELN!PHQ!YNDD!KPTNLJQHHT$!



 

! "#!

1GIPGSGFEPQ!WHDOPOEJ!ZELNEJ!HS!HWNP!YEQNL!YGQUGP!QUN!JNE!GFN[!LNIKDELDO!SHLR!QH!NGQUNL!JGTN!HS!QUN!(UYEGQNJ!
8DEFGNL!QHPIKNc!QUN!+RKPTJNP!1NE!3HDOPOE!GP!SLHPQ!HS!QUN!6HQJHP!&FN!1UNDS^!EP!ELNE!HS!HWNP!YEQNL!KW!QH!
X2^222!bR" !EPT!QUN!3GPN!&JDEPT!3HDOPOE!GP!SLHPQ!HS!QUN!3GPN!&JDEPT!&FN!1UNDS$!

<3)1.'$',*:5:+'2 $

(UN!FHR_GPEQGHP!HS!KWYNDDGPI!HS!4GLFKRWHDEL!6NNW!CEQNL!EPT!LNDNEJN!HS!JNTGRNPQJ!SLHR!IDEFGED!RNDQ!
WLHMGTNJ!PKQLGNPQJ^!WELQGFKDELDO!GLHP^!JH!QUEQ!QUN!WHDOPOEJ!HS!QUN!+RKPTJNP!1NE!UEMN!QUN!UGIUNJQ!
FHPFNPQLEQGHPJ!HS!WUOQHWDEPbQHP!EPOYUNLN!GP!+PQELFQGFE$!!(UGJ!_GHREJJ!IGMNJ!LGJN!QH!GPFLNEJNT!bLGDD!EPT!
KWWNL]QLHWUGF!DNMND!WLNTEQHLJ^!JKFU!EJ!JNE_GLTJ^!WELQGFKDELDO!EQ!QUN!JUNDS!_LNEb$!

+!MELGNQO!HS!SGJU!JWNFGNJ!UEMN!_NNP!GTNPQGSGNT!GP!QUN!5NDDGPIJUEKJNP!EPT!+RKPTJNP!1NEJ$!!O1::*:+1,&@:$
23Z:*.1 !Z+PQELFQGF!QHHQUSGJU[!GJ!UELMNJQNT!GP!QUN!LNIGHP!KPTNL!QUN!4HPMNPQGHP!SHL!QUN!4HPJNLMEQGHP!HS!
+PQELFQGF!0ELGPN!-GMGPI!*NJHKLFNJ!Z44+0-*[$!!

1NMNLED!+ToDGN!EPT!)RWNLHL!WNPIKGP!FHDHPGNJ!ZGTNPQGSGNT!_O!5GLT-GSN!&PQNLPEQGHPED!EJ!&RWHLQEPQ!5GLT!EPT!
5GHTGMNLJGQO!+LNEJ[!_LNNT!GP!QUN!GPQNPTNT!HWNLEQGHPED!ELNE^!GPFDKTGPI!JGd!)RWNLHL!FHDHPGNJ!NEFU!FHRWLGJGPI!
RHLN!QUEP!%i!HS!QUN!IDH_ED!WHWKDEQGHP$!

5DKN!WNQLNDJ^!+PQELFQGF!WNQLNDJ^!+PQELFQGF!WLGHP^!JPHY!WNQLNDJ^!JHKQUNLP!IGEPQ!WNQLNDJ^!CGDJHPJ!JQHLR!WNQLND^!
+LFQGF!QNLP!EPT!JbKEJ!EDJH!HFFKL!GP!QUN!ELNE$!

0 GPbN!YUEDNJ!SHLEIN!GP!QUN!+RKPTJNP!EPT!5NDDGPIJUEKJNP!1NEJ!EDQUHKIU!PH!WHWKDEQGHP!NJQGREQNJ!ELN!
EMEGDE_DN$!!;KRW_EFb!YUEDNJ!UEMN!_NNP!JEQNDDGQN!QLEFbNT!QLEMNDDGPI!SLHR!QUN!̀ NLRETNF!&JDEPTJ!QH!QUN!
5NDDGPIJUEKJNP!1NE$!!1WNLR!YUEDNJ^!bGDDNL!YUEDNJ!EPT!_NEbNT!YUEDNJ!ZJWNFGNJ!KPbPHYP[!UEMN!EDJH!_NNP!
H_JNLMNT$!!!

1HKQUNLP!NDNWUEPQ!JNEDJ^!DNHWELT!JNEDJ^!CNTTNDD!JNEDJ!EPT!FLE_NEQNL!JNEDJ!ELN!EDD!SHKPT!GP!QUN!ELNE$!

%'))':+)13-$'.01)*.2'.+ $

)DDJYHLQU!-EPT!GJ!UEJ!E!RNEP!EDQGQKTN!HS!%^X2%$9R!EPT!E!RNEP!EPPKED!QNRWNLEQKLN!HS!]"7$AH4^!YUGDN!0ELGN!
5OLT!-EPT!EMNLEINJ!%^297$XR!EDQGQKTN!EPT!]%?$7H4$!

(UYEGQNJ!8DEFGNL!UET!E!RNEP!EFFKRKDEQGHP!HS!!2$79?pmp2$2<<!RYN!OLq%!ZRNQLNJ!HS!YEQNL!NVKGMEDNPQ[!
_NQYNNP!%AX2!EPT!"22A$!!CUGDN!(UYEGQNJ!JUHYNT!PH!QLNPT!GP!NGQUNL!RNEJKLNT!HL!RHTNDDNT!EFFKRKDEQGHP^!
PNEL_O!JOJQNRJ!UEMN!_NNP!NdWNLGNPFGPI!GPFLNEJNT!JPHYSEDD$!!!

0ELGN!5OLT!-EPT!EPT!)DDJYHLQU!-EPT!ELN!NEFU!TGJQGPFQ!_GHINHILEWUGF!LNIGHPJ!EPT!WLHDHPINT!GJHDEQGHP!HS!QUN!
GFN!SLNN!ELNEJ!YGQUGP!QUNR!UEJ!IGMNP!LGJN!QH!_GHQE!YGQU!DGQQDN!JGRGDELGQO!YGQU!HQUNL!LNIGHPJ!EPT!UGIU!TNILNNJ!HS!
NPTNRGJR$!!*NDEQGMNDO!DGQQDN!GPMNJQGIEQGHP!HS!QUN!QNLLNJQLGED!_GHQE!GP!QUN!0ELGN!5OLT!EPT!)DDJYHLQU!ELNEJ!UEJ!
_NNP!KPTNLQEbNP!EPT!SNY!JWELJN!H_JNLMEQGHPJ!EPT!FHDDNFQGHPJ!HS!DGFUNP!EPT!RHJJ!JWNFGNJ!NdGJQ$!!>NY!
GPMNLQN_LEQN!H_JNLMEQGHPJ!EPT!FHDDNFQGHPJ!UEMN!_NNP!RETN!SLHR!QUN!ELNE$!

H@23.$3,+101+5$

+!PKR_NL!HS!SEFGDGQGNJ!UEMN!_NNP!NJQE_DGJUNT!GP!CNJQ!+PQELFQGFE!HMNL!QUN!WEJQ!<2!ONELJ$!5OLT!1QEQGHP!
ZX2r22s9#t1!%%Ar##s9<tC[! YEJ!HWNLEQNT!_O!QUN!/PGQNT!1QEQNJ!SLHR!%A9<!QH!%A?"$!!(UN!HLGIGPED!_EJN!ZYUGFU!
DEJQNT!aKJQ!SHKL!ONELJ[!EPT!QUN!LNWDEFNRNPQ!JQEQGHP!ELN!_HQU!_KLGNT!KPTNL!EQ!DNEJQ!#2!RNQLNJ!HS!JPHY$!!1GPFN!
QUGJ!QGRN!E!JKRRNL]HPDO!eJKLSEFN!FERWf!REGPQEGPGPI!E!JbG]YEO!UEJ!_NNP!KJNT!WNLGHTGFEDDO!QH!JKWWHLQ!SGNDT!
DHIGJQGFJ$!!4ERWJ!EPT!EGLFLESQ!LNSKNDDGPI!SEFGDGQGNJ!UEMN!EDJH!HWNLEQNT!EQ!3GPN!&JDEPT!8DEFGNL^!C+&1!6GMGTN!EPT!
1GWDN!6HRN!HMNL!QUN!DEJQ!TNFETN$!



 

! "7!

(UN!PNELNJQ!FKLLNPQDO!HWNLEQGHPED!/` !EPT!/1 !ONEL]LHKPT!_EJNJ!ELN!*HQUNLE!1QEQGHP!Z/`[^!1HKQU!3HDN!1QEQGHP!
Z/1[!EPT!0F0KLTH!1QEQGHP!Z/1[$!

()*+',+'B$3.B$23.3>'B$3)'3: $

(UNLN!ELN!PH!+PQELFQGF!1WNFGEDDO!3LHQNFQNT!HL!+PQELFQGF!1WNFGEDDO!0EPEINT!+LNEJ!TNJGIPEQNT!YGQUGP!QUN!ELNE!
HS!HWNLEQGHP$!!'H!;GJQHLGF!1GQNJ!EPT!0HPKRNPQJ!Z;10[!ELN!TNJGIPEQNT!GP!QUN!HWNLEQGHPED!ELNE$!

'HPN!HS!QUN!JWEQGED!REPEINRNPQ!QHHDJ!KJNT!_O!44+0-*!]!0ELGPN!3LHQNFQNT!+LNEJ^!44+0-*!)FHDHIGFED!
0HPGQHLGPI!3LHILERRN!JGQNJ!HL!LNIGJQNLNT!:KDPNLE_DN!0ELGPN!)FHJOJQNRJ!Z:0)[!]!ELN!GP!WDEFN!GP!QUN!
5NDDGPIJUEKJNP!EPT!+RKPTJNP!1NEJ!44+0-*!JNFQHLJ!ZXX$"!EPT!XX$#[$!!!

!

"TTQTTSQGH&JU&QGYNIJGSQGHOX&NSWOMHT&

( UN!EFQKED!HL!WHQNPQGED!NPMGLHPRNPQED!GRWEFQJ!HS!QUN!EFQGMGQO!ELN!EJJNJJNT!_O!RNEPJ!HS!E!SHKL]JQNW!EPEDOJGJ!
GPMHDMGPIc!

G$! GTNPQGSOGPI!QUN!JLHWLHT!1"'"!QUN!WUOJGFED!FUEPIN!GRWHJNT!HP!HL!EP!GPWKQ!LNDNEJNT!QH!QUN!
NPMGLHPRNPQl!

GG$! GTNPQGSOGPI!QUN!QZWJTLIQ!1"'"!QUN!GPQNLEFQGHP!_NQYNNP!EP!GTNPQGSGNT!WHQNPQGED!HKQWKQ!EPT!QUN!
NPMGLHPRNPQl!

GGG$! GTNPQGSOGPI!QUN!NSWOMHT!1"'"!QUN!FUEPIN!GP!NPMGLHPRNPQED!MEDKNJ!HL!LNJHKLFNJ!EQQLG_KQE_DN!QH!QUN!
EFQGMGQOl!

GM$! EJJNJJGPI!QUN!TN[GNUNMOGMQ!HS!QUN!GTNPQGSGNT!GRWEFQJ!_O!FHPJGTNLGPI!QUN!JWEQGED!NdQNPQ^!TKLEQGHP^!
GPQNPJGQO!EPT!DGbNDGUHHT!HS!HFFKLLNPFN!HS!QUN!WHQNPQGED!GRWEFQJ!QH!NEFU!NPMGLHPRNPQED!NDNRNPQ$!

!

>HL!QUN!WKLWHJNJ!HS!QUGJ!NPMGLHPRNPQED!GRWEFQ!EJJNJJRNPQ!QUN!&(84!UEJ!_NNP!TGMGTNT!GPQH!QUN!SHDDHYGPI!
EJWNFQJc!!

%$! *NJNELFU!EFQGMGQGNJ^!YUGFU!UEMN!_NNP!SKLQUNL!TGMGTNT!GPQHc!

o! (UN!TNWDHORNPQ!HS!TEQE!FHDDNFQGHP!GPJQLKRNPQJ!EPT!NVKGWRNPQ!ZGPFDKTGPI!HP^!YGQUGP!EPT!KPTNL!QUN!
IDEFGNL!EPT!GFN]JUNDMNJ!EJ!YNDD!EJ!HWNP!HFNEP!TNWDHONT!GPJQLKRNPQJ[^!EPT!

o! 6GLNFQ!JERWDGPI!Z1"'"!INHDHIGFED!FHLNJ^!GFN!FHLNJ!EPT!JNTGRNPQ!FHLNJ!EPT!JERWDNJ[$!

"$! -HIGJQGFED!EPT!JKWWHLQ!EFQGMGQGNJ^!YUGFU!UEMN!_NNP!SKLQUNL!TGMGTNT!GPQHc!

o! &FN!TLGDDGPI^!1"'"!UHQ!YEQNL!EPT!*+0!TLGDDGPI!

o! !:NUGFDN^!MNJJND!EPT!EGLFLESQ!HWNLEQGHPJl!

o! )JQE_DGJURNPQ!EPT!HWNLEQGHP!HS!SGNDT!FERWJ^!EPT!

o! >KND!REPEINRNPQ$!

!

)MNP!YGQU!PH!QLNEQRNPQ!RNEJKLNJ!GP!WDEFN!QUN!REaHLGQO!HS!EFQGMGQGNJ!ELN!EJJNJJNT!EJ!_NGPI!DGbNDO!QH!WHJN!
NGQUNL!DHY!HL!RNTGKR!LGJb!QH!QUN!NPMGLHPRNPQ$!!(UN!SEFQ!QUEQ!RHJQ!LNJNELFU!EFQGMGQGNJ!ELN!PHP]GPMEJGMN!EPT!
YGDD!HFFKL!NGQUNL!GP!LNRHQN!IDEFGHDHIGFED!HL!RELGPN!JNQQGPIJ!LNTKFNJ!QUN!WHQNPQGED!NPMGLHPRNPQED!GRWEFQ$!



 

! "9!

'NMNLQUNDNJJ^!QLNEQRNPQ!RNEJKLNJ!HL!FHPQLHDJ!UEMN!_NNP!GTNPQGSGNT!EJ!_NGPI!WLEFQGFE_DN!GP!RHTNLEQGPI!
EPQGFGWEQNT!GRWEFQJ!GP!EDRHJQ!EDD!FEJNJ$!!(UN!EWWDGFEQGHP!HS!QUNJN!QLNEQRNPQJ!YGDD!NPJKLN!ILNEQNL!FHPSGTNPFN!
QUEQ!QUN!GRWEFQJ!YGDD!NGQUNL!_N!NDGRGPEQNT!HL!RGPGRGJNT$!

(UN!LEY!LGJb!JFHLN!HS!E!PKR_NL!HS!HKQWKQJ!ELN!EJJNJJNT!EJ!WHJGPI!NGQUNL!E!UGIU!HL!MNLO!UGIU!LGJb!QH!QUN!
NPMGLHPRNPQ$!!(UNJN!ELNc!

¥! (UN!WHQNPQGED!TGJQKL_EPFN!QH!HPN!HL!RHLN!JNEDJ!TKLGPI!QUN!JNED!QEIIGPI!YHLb!EJ!YNDD!EJ!QUN!
FHPJNVKNPQGED!GRWEFQJ!HP!QUN!_NUEMGHKL!EPT!FEWE_GDGQGNJ!HS!GPJQLKRNPQNT!JNEDJl!

¥! (UN!LGJb!HS!GPQLHTKFGPI!PHP]PEQGMN!JWNFGNJ!GPQH!GFN]SLNN!QNLLNJQLGED!NPMGLHPRNPQJ!HL!GPQH!QUN!RELGPN!
NPMGLHPRNPQ!SLHR!E!LEPIN!HS!EFQGMGQGNJ!EPT!NVKGWRNPQ!TNWDHORNPQl!

¥! (UN!GPQLHTKFQGHP!HS!ELQGSGFGED!RELGPN!PHGJN!SLHR!RKDQGWDN!JHKLFNJ!TKLGPI!RHJQ!JNEJHPJ!HS!QUN!&(84!
FERWEGIP!YGQU!WHQNPQGED!GRWEFQJ!HP!QUN!UNEDQU!EPT!_NUEMGHKL!HS!PEQGMN!RELGPN!RERREDJ!GP!QUN!MGFGPGQOl!

¥! (UN!WHQNPQGED!SHL!E!DELIN!JFEDN!WHDDKQGHP!NMNPQ!SLHR!QUN!LNDNEJN!HS!DELIN!MHDKRNJ!HS!SKND!NGQUNL!GPQH!QUN!
RELGPN!NPMGLHPRNPQ!'">"!SLHR!E!MNJJND^!HL!GP!QH!QUN!IDEFGHDHIGFED!NPMGLHPRNPQ!'">"!SLHR!QUN!LKWQKLN!HS!E!
SKND!_DETTNL$!

&P!NEFU!HS!QUNJN!FEJNJ!QUN!QLNEQRNPQ!RNEJKLNJ!QUEQ!YGDD!_N!WKQ!GP!WDEFN!ELN!FHPJGTNLNT!DGbNDO!QH!_N!NSSNFQGMN!
GP!LNTKFGPI!QUN!NPMGLHPRNPQED!LGJb!QH!RNTGKR!HL!DHY!1"'"!NGQUNL!PH!RHLN!QUEP^!HL!DNJJ!QUEP!E!RGPHL!HL!
QLEPJGQHLO!NPMGLHPRNPQED!GRWEFQ$!

8@2@-3+10'$'.01)*.2'.+3-$12E3,+:$

(UN!EJJNJJRNPQ!EDJH!PHQNT!E!PKR_NL!HS!HKQWKQJ!QUEQ!UEMN!QUN!WHQNPQGED!SHL!E!FKRKDEQGMN!NPMGLHPRNPQED!
GRWEFQ!NGQUNL!GP!FHPaKPFQGHP!YGQU!HQUNL!&(84!EFQGMGQGNJ^!HL!GP!FHPaKPFQGHP!YGQU!WEJQ^!WDEPPNT!HL!LNEJHPE_DO!
SHLNJNNE_DN!EFQGMGQGNJ!GP!QUN!LNIGHP$!!(UNJN!YNLN!QUN!FKRKDEQGMN!NPMGLHPRNPQ!GRWEFQJc!

¥! HS!EQRHJWUNLGF!NRGJJGHPJ!SLHR!RKDQGWDN!JHKLFNJ!EFLHJJ!QUN!SHKL!JNEJHPJ!HS!QUN!LNJNELFU!FERWEGIPl!

¥! HP!PEQGMN!RELGPN!RERREDJ!SLHR!RKDQGWDN!EPQULHWHINPGF!PHGJN!JHKLFNJ!YGQUGP!EPT!EFLHJJ!QULNN!HS!QUN!
SHKL!JNEJHPJ!HS!QUN!FERWEGIP!EPT!GP!FHPaKPFQGHP!YGQU!WDEPPNT!&,63!TLGDDGPI!EFQGMGQGNJ!GP!QUN!LNIGHP!
TKLGPI!QUN!"2%X\%A!JNEJHPl!

¥! HS!GQNRJ!HS!NVKGWRNPQ!_NGPI!DNSQ!GP!HL!DHJQ!QH!QUN!NPMGLHPRNPQ!EFLHJJ!SHKL!JNEJHPJ!HS!QUN!LNJNELFU!
FERWEGIP^!YUGFU!YGDD!ETT!QH!WLNMGHKJDO!DHJQ!GQNRJ!GP!QUN!LNIGHP!EPT!EFLHJJ!+PQELFQGFEl!

¥! HS!QUN!GPQLHTKFQGHP!HS!PHP]PEQGMN!JWNFGNJ!GPQH!GFN]SLNN!QNLLNJQLGED!HL!RELGPN!NPMGLHPRNPQJl!
¥! HS!LNDHFEQGPI!PEQGMN!QNLLNJQLGED!JWNFGNJ!_NQYNNP!GFN]SLNN!DHFEQGHPJ$!

CGQU!PH!QLNEQRNPQ!GP!WDEFN!NEFU!HS!QUNJN!LGJbJ!YNLN!JFHLNT!EJ!NGQUNL!eUGIUf!HL!eMNLO!UGIUf$!!;HYNMNL^!GP!NEFU!
FEJN!QUN!WDEPPNT!QLNEQRNPQ!RNEJKLNJ!ELN!FHPJGTNLNT!DGbNDO!QH!LNTKFN!QUN!LGJb!JFHLN!QH!RNTGKR!GP!NEFU!FEJN!
1"'"!PH!RHLN!QUEP!RGPHL!HL!QLEPJGQHLO$!

,MNLEDD^!YGQU!QUN!GTNPQGSGNT!QLNEQRNPQ!HWQGHPJ!LGIHLHKJDO!EWWDGNT^!QUN!HKQWKQJ!SLHR!EDD!EFQGMGQGNJ!UEMN!_NNP!
EJJNJJNT!EJ!_NGPI!DGbNDO!QH!UEMN!PH!RHLN!QUEP!E!RGPHL!HL!QLEPJGQHLO!GRWEFQ!HP!QUN!NPMGLHPRNPQ$!

!

1QMJIK&\QQWNG[&

(UGJ!EJJNJJRNPQ!UEJ!PHQ!GTNPQGSGNT!QUN!PNNT!SHL!TNTGFEQNT!RHPGQHLGPI!QH!_N!KPTNLQEbNP!TKLGPI!QUN!&(84!
FERWEGIP$!!!



 

! "<!

0HJQ!HS!QUN!LNJNELFU!YGDD!GPMHDMN!PHP]GPMEJGMN!TEQE!IEQUNLGPI$!!CUNLN!GPMEJGMN!JERWDGPI!GJ!KPTNLQEbNP^!1"'"!
INHDHIGFED!JERWDNJ!EPT!RELGPN!JNTGRNPQ!FHLNJ^!QUN!EFQKED!HL!WHQNPQGED!GRWEFQJ!HS!QUHJN!EFQGMGQGNJ!ELN!
GTNPQGSGNT!GP!QUGJ!EJJNJJRNPQ!EJ!DGbNDO!QH!_N!PH!RHLN!QUEP!RGPHL!HL!QLEPJGQHLO$!

'HPNQUNDNJJ^!LNFHLTJ!YGDD!_N!REGPQEGPNT!GP!REPO!FEJNJ!_HQU!SHL!JFGNPQGSGF!LNJNELFU!WKLWHJNJ!EJ!YNDD!EJ!SHL!
WHJQ]JNEJHP!\!WHJQ]FERWEGIP!LNWHLQGPI$!!(UNJN!LNFHLTJ!YGDD!GPFDKTNc!

¥! (UN!VKEPQGQGNJ!HS!NdWDHJGMNJ!KJNTl!

¥! (UN!DHFEQGHP^!QOWN!EPT!MHDKRN!HS!EPO!SKND!HL!HQUNL!UEgELTHKJ!JK_JQEPFNJ!JWGDDJl!

¥! (UN!QOWN!EPT!DHFEQGHP!ZEJ!EFFKLEQNDO!EJ!REO!_N!WHJJG_DN[!HS!EPO!NVKGWRNPQ!GPETMNLQNPQDO!DHJQ!QH!QUN!
NPMGLHPRNPQl!

¥! (UN!QOWN!EPT!DHFEQGHP!HS!EPO!NVKGWRNPQ!QUEQ!GJ!KPLNFHMNLE_DNl!

¥! +DD!_NPQUGF!\!JNTGRNPQ!EPT!YEQNL!FHDKRP!JERWDGPI!DHFEQGHPJ!EPT!QUN!MHDKRNJ!HS!JNTGRNPQ!LNFHMNLNTl!

¥! +DD!INHDHIGFED!JERWDGPI!EPT!FHLGPI!DHFEQGHPJ!EPT!QUN!VKEPQGQGNJ!HS!REQNLGED!LNFHMNLNTl!

¥! +PO!JGIPGSGFEPQ!H_JNLMNT!YGDTDGSN!TGJQKL_EPFN!NMNPQJ^!GPFDKTGPI!EPO!YGDTDGSN!SEQEDGQGNJ!]!YUGFU!YGDD!_N!
GRRNTGEQNDO!LNWHLQNT!QH!5+1!EPT\HL!'1>l!

¥! +PO!H_JNLMNT!PHP]PEQGMN!JWNFGNJ!GPFKLJGHPJ!HL!EPO!GQNRJ!HS!NVKGWRNPQ!FHPQERGPEQNT!YGQU!_GHDHIGFED!
REQNLGED!HL!JHGDl!

¥! (UN!QOWNJ!EPT!MHDKRNJ!HS!SKND!QUEQ!ELN!KJNT!QULHKIUHKQ!QUN!FHKLJN!HS!QUN!FERWEGIP^!YUGFU!YGDD!_N!KJNT!
QH!FEDFKDEQN!QUN!ILNNPUHKJN!IEJ!NRGJJGHPJ!SHL!GPFDKJGHP!GP!EPPKED!FEL_HP!LNWHLQGPI!H_DGIEQGHPJ$!

!

/OWT&NG&\GJ]XQK[Q&OGK&LGMQIHONGHNQT&

( UNLN!LNREGP!E!PKR_NL!HS!KPbPHYPJ!QUEQ!UEMN!_NNP!GTNPQGSGNT!GP!QUGJ!FHKLJN!HS!QUGJ!NPMGLHPRNPQED!GRWuEFQ!
EJJNJJRNPQ$!

(UN!]QOHVQI!GP!+PQELFQGFE!FEP!_N!UGIUDO!MELGE_DN!_HQU!_NQYNNP!EPT!YGQUGP!JKRRNL!JNEJHPJ$!!(UGJ!MELGE_GDGQO!
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QUN!_EJGJ!HS!GPSHLREQGHP!JKSSGFGNPQ!QH!EDDHY!WLGHL!EJJNJJRNPQJ!HS^!EPT!GPSHLRNT!aKTIRNPQJ!E_HKQ^!QUNGL!
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QH!_N!WLNWELNT!GP!ETMEPFN!HS!EPO!EFQGMGQO!QEbGPI!WDEFN!GP!QUN!+PQELFQGF!(LNEQO!+LNE$!!(UN!DNMND!HS!QUN!
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WLNWELNT$!!&S!EP!&))!GPTGFEQNJ!QUN!WHQNPQGED!SHL!QUN!EFQGMGQO!QH!UEMN!RHLN!QUEP!E!RGPHL!HL!QLEPJGQHLO!GRWEFQ^!
HL!GS!JKFU!EP!GRWEFQ!GJ!HQUNLYGJN!TNQNLRGPNT!QH!_N!DGbNDO^!QUNP!E!4HRWLNUNPJGMN!)PMGLHPRNPQED!)MEDKEQGHP!
Z4))[!RKJQ!_N!WLNWELNT$!!!

3LNDGRGPELO!EJJNJJRNPQJ!EPT!&))J!ELN!WLHFNJJNT!YGQUGP!QUN!THRNJQGF!DNIED!EPT!ETRGPGJQLEQGMN!JOJQNRJ!HS!
NEFU!+PQELFQGF!(LNEQO!3ELQO$!!6LESQ!4))J!ELN!UHYNMNL^!LNVKGLNT!QH!_N!RETN!WK_DGFDO!EMEGDE_DN^!EPT!QH!_N!
RETN!EMEGDE_DN!SHL!FHPJGTNLEQGHP!_O!QUN!+PQELFQGF!(LNEQO!1OJQNRfJ!4HRRGQQNN!SHL!)PMGLHPRNPQED!3LHQNFQGHP!
Z4)3[$!!(UN!4)3fJ!ETMGFN!HP!QUN!VKEDGQO!HS!E!TLESQ!4))!GJ!WLHMGTNT!QH!QUN!+PQELFQGF!(LNEQO!4HPJKDQEQGMN!
0NNQGPI!Z+(40[$!!4HRRNPQJ!EPT!ETMGFN!WLHMGTNT!_O!HQUNL!+PQELFQGF!(LNEQO!3ELQGNJ!EPT!QUN!+(40!RKJQ!_N!
ETTLNJJNT!GP!E!SGPED!4))^!YUGFU!GJ!KJNT!EJ!QUN!_EJGJ!SHL!REbGPI!E!TNFGJGHP!E_HKQ!YUNQUNL!EPT!UHY!QUN!
EFQGMGQO!GP!VKNJQGHP!YGDD!_N!FHPTKFQNT$!

(UN!4HRRGQQNN!SHL!)PMGLHPRNPQED!3LHQNFQGHP!Z4)3[!UEJ!WLNWELNT!IKGTEPFN!REQNLGED!QH!EJJGJQ!QUHJN!
WLNWELGPI!)&+J$!!(UN!RHJQ!LNFNPQ!MNLJGHP!HS!QUNJN!IKGTNDGPNJ!YEJ!ETHWQNT!_O!QUN!"XQU!+(40!Z*NJHDKQGHP!%!
Z"2%<[!LNSNLJ[$!!(UNJN!IKGTNDGPNJ!UEMN!_NNP!FHPJKDQNT!GP!QUN!WLNWELEQGHP!HS!QUGJ!)&+$!

(UN!)&+!RNQUHT!KJNT!QH!RNNQ!QUNJN!H_DGIEQGHPJ!GJ!HKQDGPNT!GP!4UEWQNL!?$!

!
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(UN!4HPMNPQGHP!SHL!QUN!4HPJNLMEQGHP!HS!+PQELFQGF!1NEDJ!Z44+1[^!YUGFU!GJ!EGRNT!EQ!WLHQNFQGPI!QUN!JQHFbJ!HS!
+PQELFQGF!JNEDJ!SLHR!FHRRNLFGED!NdWDHGQEQGHP^!YEJ!JGIPNT!HP!%!@KPN!%A?"$!!&Q!NPQNLNT!GPQH!SHLFN!GP!%A?X$!!
(UN!/`!EPT!QUN!/$1$!ELN!JGIPEQHLGNJ!QH!QUN!4HPMNPQGHP$!

(UN!H_aNFQGMN!HS!QUN!4HPMNPQGHP!GJ!QH!WLHQNFQ!EPT!NPE_DN!JFGNPQGSGF!LNJNELFU!HP!+PQELFQGF!JNEDJ!EPT!QH!
REGPQEGP!E!JEQGJSEFQHLO!_EDEPFN!GP!QUN!+PQELFQGF!NFHJOJQNR$!

+LQGFDN!9!HS!QUN!4HPMNPQGHP!EPT!WELEILEWU!<ZE[!HS!QUN!+PPNd!QH!QUN!4HPMNPQGHP!JNQ!HKQ!NdFUEPIN!HS!
GPSHLREQGHP!H_DGIEQGHPJ!HP!EDD!3ELQGNJ!QH!QUN!4HPMNPQGHP$!!(UNJN!WLHMGJGHPJ!LNVKGLN!4HPQLEFQGPI!3ELQGNJ!QH!
QUN!4HPMNPQGHP!QH!WLHMGTN!_NSHLN!#2!@KPN!NEFU!ONEL!E!JKRRELO!HS!JQEQGJQGFED!GPSHLREQGHP!HP!EDD!JNEDJ!bGDDNT!
HL!FEWQKLNT!_O!QUNGL!PEQGHPEDJ!EPT!MNJJNDJ!KPTNL!QUNGL!LNJWNFQGMN!SDEIJ!GP!QUN!4HPMNPQGHP!ELNE^!GP!LNJWNFQ!HS!
QUN!WLNFNTGPI!WNLGHT!%!0ELFU!QH!QUN!DEJQ!TEO!GP!>N_LKELO$!



 

! #" !

1NEDJ!LNJNELFU!YGDD!_N!KPTNLQEbNP!EJ!WELQ!HS!QUN!&(84!ZJNN!1NFQGHP!7$#$%$"[!EPT!GPSHLREQGHP!QUEQ!RNNQJ!QUN!
NdFUEPIN!HS!GPSHLREQGHP!LNVKGLNRNPQJ!HS!QUN!4HPMNPQGHP!YGDD!PNNT!QH!_N!WLHMGTNT!QH!QUN!6NWHJGQHLO!
8HMNLPRNPQ!ZQUN!/`[!HP!EP!EPPKED!_EJGJ!QULHKIUHKQ!QUN!FERWEGIP$!

!
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A(=GLAH(='

(UN!4HPMNPQGHP!HP!QUN!4HPJNLMEQGHP!HS!+PQELFQGF!0ELGPN!-GMGPI!*NJHKLFNJ!Z44+0-*[!YEJ!PNIHQGEQNT!_O!QUN!
+PQELFQGF!(LNEQO!4HPJKDQEQGMN!3ELQGNJ!EPT!ETHWQNT!EQ!QUN!4HPSNLNPFN!HP!QUN!4HPJNLMEQGHP!HS!+PQELFQGF!
0ELGPN!-GMGPI!*NJHKLFNJ!YUGFU!RNQ!GP!4EP_NLLE^!+KJQLEDGE!GP!0EO!%AX2$!

(UN!4HPMNPQGHP!EWWDGNJ!QH!EDD!+PQELFQGF!WHWKDEQGHPJ!HS!SGPSGJU^!RHDDKJFJ^!FLKJQEFNE!EPT!JNE!_GLTJ!SHKPT!JHKQU!
HS!QUN!+PQELFQGF!4HPMNLINPFN$!!(UN!H_aNFQGMN!HS!QUN!4HPMNPQGHP!GJ!QUN!FHPJNLMEQGHP!HS!+PQELFQGF!RELGPN!
DGMGPI!LNJHKLFNJ^!YUNLN!QUN!QNLR!eFHPJNLMEQGHPf!GPFDKTNJ!LEQGHPED!KJN$!

(UNLN!ELN!PH!EFQGMGQGNJ!_NGPI!KPTNLQEbNP!_O!QUN!&(84!QUEQ!LNVKGLN!LNIKDEQGHP!KPTNL!44+0-*$!!+!FUNFb!UEJ!
EDJH!_NNP!KPTNLQEbNP!QH!EJJNJJ!QUN!WHQNPQGED!SHL!EPO!FHPSDGFQJ!QUEQ!RGIUQ!ELGJN!YGQU!RELGPN!ELNEJ!HS!
WELQGFKDEL!GPQNLNJQ!QH!44+0-*$!!(UGJ!GJ!ETTLNJJNT!GP!4UEWQNL!<$!

!

!

@?@?>'L : ! / (M'N! : CMGD '

(UN!)&+!WLHMGJGHPJ!HS!QUN!3LHQHFHD!ELN!NPEFQNT!GP!/`!DEY!QULHKIU!QUN!+PQELFQGF!+FQ!%AA7!EPT!+PQELFQGF!+FQ!
"2%#!EPT!+PQELFQGF!*NIKDEQGHPJ!%AA9\7A2!ZEJ!ERNPTNT[$!!(UN!WLHMGJGHPJ!HS!QUN!DNIGJDEQGHP!EWWDO!QH!EPO!
WNLJHP!YUH!GJ!HP!E!5LGQGJU!NdWNTGQGHP!QH!+PQELFQGFE^!YUNLN!E!5LGQGJU!NdWNTGQGHP!GJ!TNSGPNT!EJ!EP!NdWNTGQGHP!
vQUEQ!GJ!HLIEPGJNT!GP!QUN!/PGQNT!`GPITHR^!HL!QUN!WDEFN!HS!SGPED!TNWELQKLN!SHL!+PQELFQGFE!HS!QUN!WNLJHPJ!HP!
QUN!NdWNTGQGHP!YEJ!GP!QUN!/PGQNT!`GPITHRw$!!(UN!+FQ!EWWDGNJ!QH!_HQU!IHMNLPRNPQED!EPT!PHP]IHMNLPRNPQED!
EFQGMGQGNJ!GP!+PQELFQGFE$!

(UN!+FQ!GJ!ETRGPGJQNLNT!_O!QUN!>HLNGIP!EPT!4HRRHPYNEDQU!,SSGFN!Z>4,[!EPT!QUN!1NFLNQELO!HS!1QEQN!REbNJ!
QUN!SGPED!TNQNLRGPEQGHP!HP!YUNQUNL!EP!EFQGMGQO!REO!WLHFNNT!QEbGPI!GPQH!EFFHKPQ!QUN!>4,fJ!
LNFHRRNPTEQGHPJ$!!&Q!GJ!EP!HSSNPFN!KPTNL!QUN!+FQ!QH!NPQNL!+PQELFQGFE!YGQUHKQ!E!WNLRGQ!GJJKNT!_O!QUN!
1NFLNQELO!HS!1QEQN$!!!

(UN!+FQ!EDJH!WLHUG_GQJ!QUN!SHDDHYGPI!EFQGMGQGNJ!KPDNJJ!E!WNLRGQ!GJ!H_QEGPNTc!

¥! KPTNLQEbGPI!RGPNLED!LNJHKLFN!EFQGMGQGNJ!

¥! GPQNPQGHPEDDO^!bGDDGPI^!GPaKLGPI^!FEWQKLGPI^!UEPTDGPI!HL!RHDNJQGPI!EPO!PEQGMN!RERRED!HL!PEQGMN!_GLT!

¥! GPQNPQGHPEDDO!TGJQKL_GPI!PEQGMN!RERREDJ!HL!PEQGMN!_GLTJ!
¥! LNRHMGPI!HL!TEREIGPI!EPO!PEQGMN!WDEPQ!JH!EJ!QH!JGIPGSGFEPQDO!ESSNFQ!GQJ!DHFED!TGJQLG_KQGHP!HL!E_KPTEPFN^!

HL!JGIPGSGFEPQDO!TEREIGPI!E!FHPFNPQLEQGHP!HS!PEQGMN!WDEPQJ!

¥! FEKJGPI!JGIPGSGFEPQ!TEREIN!QH!QUN!UE_GQEQ!HS!EPO!PEQGMN!RERRED^!_GLT^!WDEPQ!HL!GPMNLQN_LEQN!
¥! GPQLHTKFGPI!EPO!JWNFGNJ!HS!PHP]PEQGMN!EPGRED!HL!WDEPQ!

¥! NPQNLGPI!EP!+PQELFQGF!1WNFGEDDO!3LHQNFQNT!+LNE!Z+13+[^!HL!EP!ELNE!TNJGIPEQNT!EJ!WLHQNFQNT!_O!44+0-*!
¥! TEREIGPI^!TNJQLHOGPI!HL!LNRHMGPI!E!TNJGIPEQNT!UGJQHLGF!JGQN!HL!RHPKRNPQ!



 

! ##!

!

(UHJN!EFQGMGQGNJ!LNDNMEPQ!QH!QUN!&(84!WLHILERRN!QUEQ!GPFDKTN!RGPNLED!LNJHKLFN!EFQGMGQGNJ!SHL!JFGNPQGSGF!
LNJNELFU!EPT!GPQNLSNLNPFN!YGQU!PEQGMN!RERREDJ!YGDD!PNNT!QH!_N!FHMNLNT!_O!E!JWNFGEDGJQ!EFQGMGQGNJ!WNLRGQ$!!
(UN!LNDNMEPQ!WNLRGQ!EWWDGFEQGHP!SHL!QUNJN!EFQGMGQGNJ!YGDD!_N!JK_RGQQNT!QH!QUN!/`!>HLNGIP!EPT!4HRRHPYNEDQU!
,SSGFN!Z>4, [!_NSHLN!NPT!HS!6NFNR_NL!"2%X$!

,QUNL!DHIGJQGFED!EFQGMGQGNJ!EJJHFGEQNT!YGQU!QUN!&(84!WLHaNFQ!YGDD!_N!FHMNLNT!_O!QUN!5+1!,WNLEQGPI!3NLRGQ^!
YUGFU!GJ!HLIEPGJNT!TGLNFQDO!_NQYNNP!5+1!EPT!QUN!>4,$!

(UN!1NFLNQELO!HS!1QEQN!UEJ!TGJFLNQGHP!KPTNL!QUN!+FQ!QH!JNQ!FHPTGQGHPJ!LNIELTGPI!QUN!WLHWHJNT!EFQGMGQO$!!1KFU!
FHPTGQGHPJ!REO!LNDEQN!QH^!SHL!NdERWDN^!REPEIGPI!FHRWDGEPFN^!KPTNLQEbGPI!NPMGLHPRNPQED!RHPGQHLGPI!EPT!
WHJQ]EFQGMGQO!LNWHLQGPI$!!/PTNL!QUN!WLHMGJGHPJ!HS!QUN!+FQ^!PHP]FHRWDGEPFN!GJ!EP!HSSNPFN!FELLOGPI!E!WNPEDQO!HS!
KW!QH!QYH!ONELJ!GRWLGJHPRNPQ!HL!E!SGPN!HL!_HQU$!

!
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&P!QUN!/$1$^!QUN!)&+!WLHMGJGHPJ!HS!QUN!3LHQHFHD!ELN!GRWDNRNPQNT!QULHKIU!LNIKDEQGHPJ!EQ!794$>$*$!3ELQ!<7%!j!
)PMGLHPRNPQED!+JJNJJRNPQ!3LHFNTKLNJ!SHL!3LHWHJNT!PEQGHPED!1FGNPFN!>HKPTEQGHP!+FQGHPJ!GP!+PQELFQGFE$!!

(UN!+PQELFQGF!4HPJNLMEQGHP!+FQ!Z+4+[^!EJ!ERNPTNT^!%<!/$1$4$!k!"72%^!NQ!JNV$^!WLHQNFQJ!+PQELFQGF!PEQGMN!
RERREDJ^!_GLTJ^!WDEPQJ^!EPT!QUNGL!NFHJOJQNRJ$!!(UN!DEY!EWWDGNJ!QH!EDD!/$1$!FGQGgNPJ!IHGPI!QH!+PQELFQGFE^!
YUNQUNL!HL!PHQ!QUNO!IH!QH!+PQELFQGFE!YGQU!QUN!/1+3 !̂EPT!EDD!+PQELFQGF!NdWNTGQGHPJ!QUEQ!HLGIGPEQN!SLHR!QUN!
/PGQNT!1QEQNJ!EPT!EWWDGNJ!QH!_HQU!IHMNLPRNPQED!EPT!PHP]IHMNLPRNPQED!EFQGMGQGNJ!GP!+PQELFQGFE$!

CGQUHKQ!E!WNLRGQ!GQ!GJ!GDDNIED!QHc!

¥! QEbN!PEQGMN!RERREDJ!HL!_GLTJ!
¥! NPIEIN!GP!UELRSKD!GPQNLSNLNPFN!
¥! NPQNL!+PQELFQGF!1WNFGEDDO!3LHQNFQNT!+LNEJ!Z+13+J[!
¥! GPQLHTKFN!JWNFGNJ!QH!+PQELFQGFE!
¥! GPQLHTKFN!JK_JQEPFNJ!TNJGIPEQNT!EJ!YEJQN!
¥! TGJFUELIN!TNJGIPEQNT!YEJQN!
¥! GRWHLQ!FNLQEGP!+PQELFQGF!GQNRJ!GPQH!QUN!/1+!HL!NdWHLQ!QUNR!QH!EPHQUNL!FHKPQLO!

!

3NPEDQGNJ!SHL!EPO!WNLJHP!SHKPT!QH!_N!GP!_LNEFU!HS!QUN!+4+!GPFDKTN!E!SGPN!HS!KW!QH!EWWLHdGREQNDO!/1 x"X^222^!
HPN]ONEL!GRWLGJHPRNPQ!WNL!MGHDEQGHP^!LNRHMED!SLHR!+PQELFQGFE^!FEPFNDDEQGHP!HS!E!ILEPQ^!EPT\HL!JEPFQGHPJ!_O!
QUNGL!NRWDHONL$!

(UN!/$1$!'EQGHPED!1FGNPFN!>HKPTEQGHP!REPEINJ!QUN!+4+!WNLRGQ!EWWDGFEQGHP!WLHFNJJ!SHL!EDD!EWWDGFEPQJ$!

!

!

&P!ETTGQGHP!QH!QUN!INPNLED!WLHMGJGHPJ!HS!QUN!3LHQHFHD!HKQDGPNT!E_HMN^!QUN!+(40!UEJ^!HMNL!QGRN!ETHWQNT!E!
JKGQN!HS!ETTGQGHPED!EILNNRNPQJ!ZGP!QUN!SHLR!HS!*NFHRRNPTEQGHPJ^!*NJHDKQGHPJ!HL!0NEJKLNJ[!JNMNLED!HS!
YUGFU!ELN!WNLQGPNPQ!QH!QUN!&(84!GP!QUEQ!QUNO!LNDEQN!JWNFGSGFEDDO!QH!QUN!GJJKN!HS!+PQELFQGF!JFGNPQGSGF!LNJNELFU^!
DHIGJQGFED!EPT!HWNLEQGHPED!EFQGMGQGNJ^!HL!NPMGLHPRNPQED!REPEINRNPQ$!



 

! #7!

*NDNMEPQ!*NFHRRNPTEQGHPJ^!*NJHDKQGHPJ!EPT!0NEJKLNJ!ELN!UGIUDGIUQNT!UNLN!SHL!FHRWDNQNPNJJ!EPT!YGDD!_N!
QEbNP!GPQH!EFFHKPQ!GP!QUGJ!NPMGLHPRNPQED!GRWEFQ!EJJNJJRNPQ!EPT!GP!QUN!FHPTKFQ!HS!QUN!&(84$!

!
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0NEJKLNJ!LNDEQNT!QH!JFGNPQGSGF!LNJNELFU!GP!+PQELFQGF!EPT!LNDNMEPQ!QH!QUN!&(84!GPFDKTNc!

¥! *NFHRRNPTEQGHP!&]&&!Z%A<%[!j! )dFUEPIN!HS!1FGNPQGSGF!3NLJHPPND!

¥! *NFHRRNPTEQGHP!&]&&&!Z%A<%[!j! +MEGDE_GDGQO!HS!1FGNPQGSGF!6EQE!

¥! *NFHRRNPTEQGHP!&]:!Z%A<%[!j! 1FGNPQGSGF!EPT!(NFUPGFED!4HHWNLEQGHP!YGQU!&PQNLPEQGHPED!,LIEPGJEQGHPJ!
ZC0,[ !

¥! *NFHRRNPTEQGHP!=&:]#!Z%AX?[!j!*NIKDEQGHPJ!SHL!1FGNPQGSGF!6LGDDGPI!

¥! *NFHRRNPTEQGHP!=:]%7!Z%AXA[!j! 3LHRHQGHP!HS!&PQNLPEQGHPED!1FGNPQGSGF!4HHWNLEQGHP!

¥! *NFHRRNPTEQGHP!=:&]%"!Z%AA%[!j! 1NGJRGF!6EQE!-G_LELO!1OJQNR!

¥! *NJHDKQGHP!7!Z%AAX[!j!'EQGHPED!+PQELFQGF!6EQE!4NPQLNJ!

¥! *NFHRRNPTEQGHP!:&&&]%2!Z%A?9[!j! 3LHQNFQGHP!EPT!JQKTO!HS!+PQELFQGF!RELGPN!DGMGPI!LNJHKLFNJ!

¥! *NJHDKQGHP!"!Z"2%7[!j!4HHWNLEQGHP^!>EFGDGQEQGHP!EPT!)dFUEPIN!HS!0NQNHLHDHIGFED!EPT!*NDEQNT!
,FNEPHILEWUGF!EPT!4LOHJWUNLGF!)PMGLHPRNPQED!&PSHLREQGHP!

¥! *NJHDKQGHP!9!Z"2%7[!j!1QLNPIQUNPGPI!4HHWNLEQGHP!GP!;OTLHILEWUGF!1KLMNOGPI!EPT!4UELQGPI!HS!+PQELFQGF!
CEQNLJ!

¥! *NJHDKQGHP!<!Z"2%9[!j!(UN!*HDN!HS!+PQELFQGFE!GP!8DH_ED!4DGREQN!3LHFNJJNJ!

¥! *NJHDKQGHP!9!Z"2%X[!j!14+*fJ!)PMGLHPRNPQED!4HTN!HS!4HPTKFQ!SHL!(NLLNJQLGED!1FGNPQGSGF!>GNDT!*NJNELFU!GP!
+PQELFQGFE!

!
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0NEJKLNJ!LNDEQNT!QH!DHIGJQGFED!EPT!HWNLEQGHPED!EFQGMGQGNJ!GP!+PQELFQGF!EPT!LNDNMEPQ!QH!QUN!&(84!GPFDKTNc!

¥! *NFHRRNPTEQGHP!:&&]X!Z%A?"[!j! 4HRRHP!(LEPJWHLQ!>EFGDGQGNJ!

¥! *NJHDKQGHP!"!Z"227[!j!8KGTNDGPNJ!SHL!QUN!+GLFLESQ!'NEL!4HPFNPQLEQGHPJ!HS!5GLTJ!

¥! *NJHDKQGHP!<!Z"22X[!j!0ELGQGRN!*NJFKN!4HHLTGPEQGHP!4NPQLNJ!EPT!1NELFU!EPT!*NJFKN!GP!QUN!+PQELFQGF!
(LNEQO!+LNE!

¥! *NJHDKQGHP!<!Z"2%2[!j!&RWLHMGPI!QUN!4H]HLTGPEQGHP!HS!0ELGQGRN!1NELFU!EPT!*NJFKN!GP!QUN!+PQELFQGF!
(LNEQO!+LNE!

¥! *NJHDKQGHP!#!Z"2%"[!j!&RWLHMGPI!4H]HWNLEQGHP!GP!+PQELFQGFE!

¥! *NJHDKQGHP!X!Z"2%"[!j!&RWLHMNT!4H]HLTGPEQGHP!HS!0ELGQGRN^!+NLHPEKQGFED!EPT!-EPT]_EJNT!1NELFU!EPT!
*NJFKN!

¥! *NJHDKQGHP!%!Z"2%#[!j!+GL!1ESNQO!GP!+PQELFQGFE!

¥! *NJHDKQGHP!7!Z"2%#[!j!&RWLHMNT!4HDDE_HLEQGHP!HP!1NELFU!EPT!*NJFKN!GP!+PQELFQGFE!

¥! *NJHDKQGHP!%!Z"2%7[!j!>KND!1QHLEIN!EPT!;EPTDGPI!
¥! *NJHDKQGHP!9!Z"2%7[!j!1QLNPIQUNPGPI!4H]HWNLEQGHP!GP!;OTLHILEWUGF!1KLMNOGPI!EPT!4UELQGPI!HS!+PQELFQGF!

CEQNLJ!
!
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0NEJKLNJ!LNDEQNT!QH!NPMGLHPRNPQED!REPEINRNPQ!GP!+PQELFQGFE!EPT!LNDNMEPQ!QH!QUN!&(84!GPFDKTNc!

¥! *NJHDKQGHP!"!Z"229[!j!8KGTNDGPNJ!SHL!)PMGLHPRNPQED!0HPGQHLGPI!

¥! *NJHDKQGHP!#!Z"22<[!j!5EDDEJQ!CEQNL!)dFUEPIN!
¥! *NJHDKQGHP!#!Z"22?[!j!-HPI]QNLR!0HPGQHLGPI!

¥! *NJHDKQGHP!"!Z"2%#[!j! +PQELFQGF!4DNEP]/W!0EPKED!

¥! *NJHDKQGHP!9!Z"2%9[!j!&RWHLQEPQ!5GLT!+LNEJ!GP!+PQELFQGFE!

¥! *NJHDKQGHP!%!Z"2%<[!j!*NMGJNT!8KGTNDGPNJ!SHL!)PMGLHPRNPQED!&RWEFQ!+JJNJJRNPQ!GP!+PQELFQGFE!
¥! *NJHDKQGHP!7!Z"2%<[!j!'HP]PEQGMN!1WNFGNJ!REPKED!

¥! *NJHDKQGHP!"!Z"2%?[!j!14+*fJ!4HTN!HS!4HPTKFQ!SHL!QUN!)dWDHLEQGHP!EPT!*NJNELFU!HS!1K_IDEFGED!+VKEQGF!
)PMGLHPRNPQJ!

!

!

(UN!4HKPFGD!HS!0EPEINLJ!HS!'EQGHPED!+PQELFQGF!3LHILERJ!Z4,0'+3[!WLHMGTNJ!E!SHLKR!SHL!FHHWNLEQGHP!
ERHPI!'EQGHPED!+PQELFQGF!3LHILERJ!QUEQ!UEMN!LNJWHPJG_GDGQO!SHL!TNDGMNLGPI!EPT!JKWWHLQGPI!JFGNPQGSGF!
LNJNELFU!GP!QUN!+PQELFQGF!(LNEQO!+LNE!HP!_NUEDS!HS!QUNGL!LNJWNFQGMN!IHMNLPRNPQJ$!

4,0'+3!UEJ!TNMNDHWNT!IKGTEPFN!REQNLGED!QUEQ!GJ!EDJH!LNDNMEPQ!QH!QUN!&(84^!GPFDKTGPIc!

¥! +!4UNFbDGJQ!SHL!1KWWDO!4UEGP!0EPEINLJ!SHL!QUN!*NTKFQGHP!HS!*GJbJ!HS!&PQLHTKFQGHP!HS!'HP]PEQGMN!1WNFGNJ!

¥! 4,0'+3!8KGTN!QH!)RNLINPFO!*NJWHPJN!EPT!4HPQGPINPFO!3DEPPGPI!

¥! (UN!+PQELFQGF!>DGIUQ!&PSHLREQGHP!0EPKED!

¥! 4,0'+3!>KND!0EPKED!
!

yyyyyyyyyyyyyyyyyyyyyy!

!

+DD!HS!QUN!E_HMN!H_DGIEQGHPJ!EPT!IKGTEPFN!REQNLGED!UEMN!_NNP!QEbNP!GPQH!EFFHKPQ!GP!QUN!WLNWELEQGHP!HS!QUGJ!
)&+!EPT̂!YUNLN!LNDNMEPQ^!GP!QUN!MELGHKJ!FHPQLHD!RNEJKLNJ!GTNPQGSGNT!QH!RGPGRGJN!QUN!GRWEFQJ!HS!EFQGMGQGNJ!
KPTNLQEbNP!_O!QUN!&(84!GP!+PQELFQGFE$!

4HPJGTNLEQGHP!HS!QUN!ETTGQGHPED!WLHMGJGHPJ!HS!QUN!3LHQHFHD!EJ!QUNO!LNDEQN!QH!YEJQN!REPEINRNPQ^!WLNMNPQGHP!
HS!RELGPN!WHDDKQGHP!EPT!ELNE!WLHQNFQGHP!EPT!REPEINRNPQ!ELN!FHPJGTNLNT!GP!DEQNL!FUEWQNLJ!HS!QUGJ!)&+$!

!

! !



 

! #<!

K?'=2+O-'+1'$<-'!"#$#%&'(")#*+",-"$%&'()%&.%$#+"'
!
(UGJ!NPMGLHPRNPQED!GRWEFQ!EJJNJJRNPQ!NMEDKEQNJ!QUN!NPMGLHPRNPQED!FHPJNVKNPFNJ!QUEQ!YGDD!HL!FHKDT!ELGJN!
SLHR!QUN!&PQNLPEQGHPED!(UYEGQNJ!8DEFGNL!4HDDE_HLEQGHP!Z&(84[!]!E!SGMN]JNEJHP!WLHILERRN!HS!IDEFGHDHIGFED^!
INHDHIGFED!EPT!RELGPN!LNJNELFU!SHFKJJNT!HP!QUN!(UYEGQNJ!8DEFGNL!EPT!3GPN!&JDEPT!5EO!ELNE!HS!+PQELFQGFE!
Z>GIKLN!%[$!
!
(UN!&(84^!YUGFU!GJ!TNJFLG_NT!GP!TNQEGD!GP!4UEWQNL!7^!YGDD!_N!KPTNLQEbNP!TKLGPI!EKJQLED!JKRRNL!JNEJHPJ!
"2%X\%A!QULHKIU!QH!EPT!GPFDKTGPI!"2""\" #$!
!
(UN!&(84!GJ!E!JGIPGSGFEPQ!WLHILERRN!HS!FHDDE_HLEQGMN!LNJNELFU!aHGPQDO!SKPTNT!_O!QUN!/PGQNT!1QEQNJf!'EQGHPED!
1FGNPFN!>HKPTEQGHP!Z'1>[!EPT!QUN!/PGQNT!`GPITHRfJ!'EQKLED!)PMGLHPRNPQ!*NJNELFU!4HKPFGD!Z')*4[$!!
-HIGJQGFED!JKWWHLQ!QH!QUN!&(84!YGDD!aHGPQDO!_N!WLHMGTNT!_O!QUN!/PGQNT!1QEQNJf!+PQELFQGF!3LHILER!Z/1+3[!EPT!
QUN!5LGQGJU!+PQELFQGF!1KLMNO!Z5+1[$!
!
*NJNELFUNLJ!SLHR!E!PKR_NL!HS!/$1$!EPT!/`!LNJNELFU!GPJQGQKQNJ!YGDD!WELQGFGWEQN!GP!QUN!&(84!EPT!YGDD!KQGDGJN!
EPT!TNWDHO!E!LEPIN!HS!LNJNELFU!QNFUPGVKNJ!EPT!NVKGWRNPQ!GP!+PQELFQGFE$!
!
+TTGQGHPED!FHDDE_HLEQGHP!YGDD!GPMHDMN!QUN!`HLNEP!3HDEL!*NJNELFU!&PJQGQKQN!Z`,3*&[!YUGFU!YGDD!REbN!GQJ!3HDEL!
LNJNELFU!EPT!LNJKWWDO!MNJJND^!4)3*. ^!EMEGDE_DN!TKLGPI!QUN!"2%A\"2!JNEJHP$!!
!
(UGJ!4UEWQNL!TNJFLG_NJ!QUN!JFHWN!HS!QUN!)&+!EPT!WLHMGTNJ!QUN!LEQGHPEDN!SHL!YUEQ!GJ!EPT!YUEQ!GJ!PHQ!GPFDKTNT!
YGQUGP!QUN!JFHWN$!
!
!

!
(UN!INHILEWUGFED!JFHWN!HS!QUN!)&+!Z>GIKLN!#[!GJ!QUN!ELNE!HS!YNJQ!+PQELFQGFE!QUEQ!GPFDKTNJc!
!

¥! QUN!(UYEGQNJ!8DEFGNL!EPT!(UYEGQNJ!GFN]JUNDSl!

¥! QUN!IDEFGED!ELNEJ!\!JUNEL!RELIGPJ!GRRNTGEQNDO!ETaEFNPQ!QH!QUN!(UYEGQNJ!8DEFGNL!GPFDKTGPI!WELQJ!HS!QUN!
3GPN!&JDEPT!8DEFGNLl!

¥! WELQJ!HS!QUN!6HQJHP!8DEFGNL!EPT!GFN]JUNDS!

¥! GFN]SLNN̂!GP]DEPT!DHFEQGHPJ!GPFDKTGPI!QUN!;KTJHP!0HKPQEGPJ!EPT!0Q!0KLWUOl!

¥! JNMNLED!GJDEPTJ!EPT!GJDNQJ!GP!3GPN!&JDEPT!5EOl!

¥! +LNEJ!HS!QUN!+RKPTJNP!1NE!EPT!3GPN!&JDEPT!5EO!SHL!RELGPN!LNJNELFU!GPFDKTGPI!GP!SLHPQ!HS!QUN!(UYEGQNJ^!
4LHJJHP!EPT!6HQJHP!GFN!JUNDMNJl!

¥! QUN!ELNE!HS!QUN!*HPPN!)PQLEPFN!HP!QUN!JHKQU!YNJQNLP!JGTN!HS!QUN!+PQELFQGF!3NPGPJKDE!EPT!EJJHFGEQNT!GFN!
JUNDMNJ!YUGFU!YGDD!_N!KJNT!QH!HSSDHET!MNUGFDNJ!EPT!SKND!SHL!QUN!5+1!QLEMNLJNJl!

¥! QUN!QLEMNLJN!LHKQN!_NQYNNP!QUN!MNJJND!HSSDHET!GP!*HPPN!)PQLEPFN!EPT!QUN!TNWHQ!JGQN!HS!15A!EPT!QUN!
QLEMNLJN!LHKQN!_NQYNNP!15A!EPT!QUN!(UYEGQNJ!8DEFGNL!LNJNELFU!ELNE$!

!
!



 

! #?!

!
(UN!)&+!YGDD!JNNb!QH!EJJNJJ!QUN!EFQKED!HL!WHQNPQGED!NPMGLHPRNPQED!FHPJNVKNPFNJ!ELGJGPI!SLHRc!
!

¥! QUN!DHIGJQGFED!JKWWHLQ!EFQGMGQGNJ!QUEQ!YGDD!_N!WLHMGTNT!QH!QUN!&(84!GPFDKTGPIc!
o! /$1$!EPT!/`!HMNL]GFN!QLEMNLJNJ!GPFDKTGPI!QUHJN!QUEQ!YGDD!_N!KPTNLQEbNP!QH!WLHMGTN!SKND!EPT!QUHJN!

QUEQ!YGDD!_N!KPTNLQEbNP!QH!JKWWHLQ!LNJNELFU!ZJKFU!EJ!QUN!JNGJRGF!QLEMNLJNJ[l!
o! ,QUNL!HMNL]GFN!MNUGFDNJ!JKFU!EJ!JbGTHHJ!QUEQ!YGDD!_N!KJNT!QH!EFFNJJ!LNJNELFU!JGQNJ!SLHR!JNMNLED!HS!

QUN!FERW!DHFEQGHPJl!
o! +GLFLESQ!EFQGMGQGNJ!KPTNLQEbNP!GP!TGLNFQ!JKWWHLQ!HS!QUN!&(84!GPFDKTGPI!5+1!(YGP!,QQNLJ!KJNT!SHL!

ENLH]INHWUOJGFED!JKLMNOJ!EPT!UNDGFHWQNLJ!KJNT!QH!TNWDHO!NVKGWRNPQ!EPT!WNLJHPPNDl!
o! :NJJND!HWNLEQGHPJ!YUNP!WLHMGTGPI!JKWWHLQ!QH!QUN!&(84!GP!QUN!3GPN!&JDEPT!5EO!\!+RKPTJNP!1NE!

ELNEl!
o! (UN!NJQE_DGJURNPQ!HS!SKND!FEFUNJ!EQ!JNDNFQNT!DHFEQGHPJl!
o! (UN!NJQE_DGJURNPQ!HS!SGNDT!FERWJ!EPT!JNMNLED!DHFEQGHPJl!
o! )RGJJGHPJ!ELGJGPI!SLHR!QUN!_KLPGPI!HS!SHJJGD!SKNDJ!_O!MNUGFDNJ!EPT!SGNDT!FERWJl!

!
EPT!
!

¥! QUN!WLHILERRN!HS!LNJNELFU!QH!_N!KPTNLQEbNP!GPFDKTGPIc!
o! (UN!TNWDHORNPQ^!HWNLEQGHP!EPT!WELQGED!LNFHMNLO!HS!JQEQGF!RHPGQHLGPI!NVKGWRNPQ!_HQU!HP^!YGQUGP!

EPT!KPTNL!QUN!(UYEGQNJ!8DEFGNL!EPT!EQ!MELGHKJ!RELGPN!DHFEQGHPJ!GP!3GPN!&JDEPT!5EOl!
o! (UN!TNWDHORNPQ!HS!NdWNPTE_DN!ZKPLNFHMNLE_DN[!LNJNELFU!NVKGWRNPQl!
o! (UN!TNWDHORNPQ^!HWNLEQGHP!EPT!LNFHMNLO!HS!QNQUNLNT!EPT!EKQHPHRHKJ!KPTNLYEQNL!JKLMNO!

MNUGFDNJ!_HQU!GP!3GPN!&JDEPT!5EO!EPT!_NPNEQU!QUN!(UYEGQNJ!8DEFGNLl!
o! (UN!LNFHMNLO!HS!IDEFGED!EPT!INHDHIGFED!FHLNJ!EPT!QUN!KJN!HS!IDEFGHDHIGFED!EPT!INHDHIGFED!FHLGPI!

NVKGWRNPQl!
o! (UN!LNFHMNLO!HS!JKLSEFN!INHDHIGFED!JERWDNJl!
o! (UN!LNFHMNLO!HS!RELGPN!JNTGRNPQ!FHLNJ!EPT!QUN!KJN!HS!JNTGRNPQ!FHLGPI!TNMGFNJ!GP!_HQU!HWNP]

YEQNL!ZSLHR!MNJJNDJ[!EPT!KPTNL]GFN!JFNPELGHJ!ZQULHKIU!UHQ]YEQNL!TLGDDNT!UHDNJ[l!
o! (UN!KJN!HS!TLGDDGPI!NVKGWRNPQ!QH!TLGDD!UHDNJ!GPQH!EPT!QULHKIU!QUN!(UYEGQNJ!8DEFGNLl!
o! (UN!FHPTKFQ!HS!EFQGMN!EPT!WEJJGMN!JNGJRGF!RNEJKLNRNPQJ!EFLHJJ!QUN!(UYEGQNJ!8DEFGNLl!
o! (UN!KJN!HS!WNPNQLEQGMN!LETELJ!SLHR!EGLFLESQ!EPT!HP!JPHY!SHL!GPMNJQGIEQGHP!HS!QUN!IDEFGNL!EPT!GFN!

JUNDSl!
o! (UN!GPJQLKRNPQEQGHP!HS!QYH!JNED!JWNFGNJ$!
!

!

!
(UN!&(84!YGDD!_N!KPTNLQEbNP!YGQUGP!QUN!SLERNYHLb!HS!HPIHGPI!DHIGJQGFED!EPT!LNJNELFU!EFQGMGQGNJ!_NGPI!
KPTNLQEbNP!_O!QUN!/`!EPT!/$1$!+PQELFQGF!WLHILERJ$!!+FFHLTGPIDO^!QUN!SHDDHYGPI!EFQGMGQGNJ!ELN!NdFDKTNT!SLHR!
QUN!JFHWN!HS!QUGJ!)&+c!
!

¥! (UN!INPNLED!HWNLEQGHP!HS!QUN!MELGHKJ!LNJNELFU!MNJJNDJ!GP!+PQELFQGF!YEQNLJ!_NOHPT!QUNGL!GRRNTGEQN!
JKWWHLQ!QH!QUN!&(84!FERWEGIPl!

¥! (UN!INPNLED!HWNLEQGHP!HS!/$1$!EPT!/`!EGLFLESQ!_NOHPT!QUNGL!GRRNTGEQN!JKWWHLQ!QH!QUN!&(84!FERWEGIPl!



 

! #X!

¥! (UN!HWNLEQGHP!HS!QUN!/$1$!C+&1!TGMGTN!FERW^!YUGFU!UEJ!_NNP!HWNLEQGHPED!SHL!JNMNLED!JNEJHPJ!EPT!
FHPQGPKNJ!QH!JKWWHLQ!E!PKR_NL!HS!LNJNELFU!WLHaNFQJ!GP!ETTGQGHP!QH!QUN!&(84!WLHILERRNl!

¥! (UN!LNJNELFU!FLKGJN!QH!_N!KPTNLQEbNP!_O!QUN!'EQUEPGND!5!3EDRNL!TKLGPI!QUN!"2%A\"2!JNEJHP!EPT!EDD!
EJJHFGEQNT!RELGPN!LNJNELFU!EFQGMGQGNJ!QH!_N!FHPTKFQNT!SLHR!QUN!MNJJND^!YUGFU!YGDD!GPMHDMN!E!WLHILERRN!
HS!RELGPN!JNGJRGF!JKLMNOGPI$!!(UNJN!RELGPN!LNJNELFU!EFQGMGQGNJ!ELN!FHPJGTNLNT!QH!JHRN!NdQNPQ!GP!QUGJ!&))^!
_KQ!YGDD!_N!EJJNJJNT!GP!RHLN!TNQEGD!_O!RNEPJ!HS!E!JNWELEQN!)&+!QUEQ!YGDD!_N!WLNWELNT!_O!'1>l!

¥! (UN!HWNLEQGHP!HS!QUN!`HLNEP!3HDEL!LNJNELFU!EPT!LNJKWWDO!MNJJND!4)3*. ^!NMNP!YUNP!HWNLEQGPI!GP!JKWWHLQ!
HS!QUN!&(84!YGQUGP!QUN!+RKPTJNP!1NE!ELNE$!!(UN!EFQGMGQGNJ!QH!_N!FHPTKFQNT!SLHR!QUN!+LEHP!N$I$!QUN!
TNWDHORNPQ!HS!QUN!+/:^!GJ!FHPJGTNLNT!GP!QUGJ!&))^!_KQ!QUN!HWNLEQGHP!HS!QUN!4)3*. !GQJNDS^!YUGDJQ!
RNPQGHPNT!GP!QUGJ!)&+^!YGDD!_N!EJJNJJNT!EPT!EKQUHLGJNT!_O!QUN!LNDNMEPQ!1HKQU!`HLNEP!FHRWNQNPQ!
EKQUHLGQOl!

¥! (UN!/$1$!EGLFLESQ!LHQEQGHPJ!_NQYNNP!0F0KLTH!1QEQGHP!EPT!QUN!C+&1!6GMGTN!FERW^!YUGFU!YGDD!_N!
KPTNLQEbNP!GP!JKWWHLQ!HS!E!LEPIN!HS!/$1$!LNJNELFU!WLHILERRNJ!HS!YUGFU!HPN!YGDD!_N!QUN!(UYEGQNJ!
8DEFGNL!FERWEGIP$!

!
! !



 

! #A!

P?'M-32*#O$#+"'+1'$<-'F&%""-9'72$#)#$#-3'
!

&Q!GJ!bPHYP!QUEQ!QUN!ERHKPQ!HS!GFN!SDHYGPI!HKQ!HS!QUN!(UYEGQNJ!8DEFGNL!LNIGHP!UEJ!PNELDO!THK_DNT!HMNL!QUN!
DEJQ!#2!ONELJ$!!CELR!HFNEP!YEQNL!SLHR!QUN!+RKPTJNP!1NE!FGLFKDEQNJ!KPTNL!QUN!GFN^!FEKJGPI!GQ!QH!RNDQ$!
0NDQGPI!DHHJNPJ!QUN!GFN!SLHR!QUN!_NTLHFb!_NDHY^!FEKJGPI!GQ!QH!SDHY!SEJQNL!EPT!NMNPQKEDDO!QH!LNQLNEQ!GPQH!QUN!
TNNWNL!EPT!QUGFbNL!GFN!ELNEJ!YUNLN!GQ!GJ!DGbNDO!QH!JWNNT!KW!NMNP!RHLN$!

(UN!&(84!WLHILERRN!YGDD!NdWDHLN!QUN!HFNEP!EPT!RELGPN!JNTGRNPQJ^!RNEJKLN!FKLLNPQJ!SDHYGPI!QHYELT!QUN!
TNNW!GFN^!EPT!NdERGPN!QUN!JQLNQFUGPI^!_NPTGPI^!EPT!ILGPTGPI!HS!QUN!IDEFGNL!HMNL!QUN!_NTLHFb!_NDHY$!!(UN!
WLHaNFQ!YGDD!GPMHDMN!RHLN!QUEP!<2!JFGNPQGJQJ!EPT!JQKTNPQJ$!

(UN!NPQGLN!(UYEGQNJ!WLHILERRN!LNJNELFU!GPGQGEQGMN!FHRWLGJNJ!NGIUQ!GPQNLFHPPNFQNT!EPT!GPQNL]TNWNPTNPQ!
LNJNELFU!WLHaNFQJ$!!1Gd!HS!QUNJN!LNJNELFU!WLHaNFQJ!YGDD!GPMHDMN!HP]GFN!LNJNELFU!EFQGMGQGNJ$!!(YH!TH!PHQ!LNVKGLN!
QGRN!GP!+PQELFQGFE!EPT!YGDD!KQGDGJN!TEQE!H_QEGPNT!SLHR!QUN!HQUNL!WLHaNFQJ$!!(UN!WLHaNFQJ!ELN!JFUNREQGFEDDO!
LNWLNJNPQNT!GP!SGIKLN!"!EPT!TNJFLG_NT!GP!QUN!JK_]JNFQGHPJ!_NDHY$!

!

!

!
(N[LIQ&4,&+MVQSOHNM&WIJYNKNG[&OG&JYQIYNQ]&JU&HVQ&QN[VH&IQTQOIMV&WIJ`QMHT,&&+JLIMQ_&+MOS^JT&QH&OX,a&4=3C,&

!

P?>?>'CEH'

(UN!8;4!WLHaNFQ!YGDD!NdERGPN!QUN!8NHDHIGFED!;GJQHLO!4HPJQLEGPQJ!HP!QUN!REIPGQKTN!HS!QUN!ILHKPTGPI]-GPN!
LNQLNEQ!GP!QUN!(UYEGQNJ!8DEFGNL!1OJQNR$!

6NQNLRGPGPI!QUN!FHPTGQGHPJ!KPTNL!YUGFU!QUN!(UYEGQNJ!EPT!3GPN!&JDEPT!8DEFGNL!ILHKPTGPI!DGPNJ!UEMN!
LNQLNEQNT!EPT!LN]ETMEPFNT!GP!QUN!WEJQ!GJ!FLGQGFEDDO!LNDNMEPQ!QH!TNQNLRGPGPI!YUNQUNL!HL!PHQ!WLNJNPQ]TEO!
ILHKPTGPI]DGPN!LNQLNEQ!GJ!GLLNMNLJG_DN$!



 

! 72!

8;4!LNJNELFUNLJ!WLHWHJN!QH!H_QEGP!INHDHIGFED!NMGTNPFN!SLHR!QUN!(UYEGQNJ!EPT!3GPN!&JDEPT!IDEFGNL!JOJQNR!
ZQUN!e(UYEGQNJ!JOJQNRf[!QUEQ!YGDD!JUHY!YUNQUNL!EPT!YUNP!IDEFGNLJ!YNLN!DNJJ!NdQNPJGMN!QUEP!QUNO!ELN!EQ!
WLNJNPQ$!!(UGJ!GJ!GRWHLQEPQ!TKN!QH!FHPFNLP!QUEQ!FKLLNPQDO!H_JNLMNT!ILHKPTGPI!DGPN!LNQLNEQ!GP!QUN!(UYEGQNJ!
JOJQNR!REO!_N!GLLNMNLJG_DN!EPT!DNET!QH!IDH_EDDO!JGIPGSGFEPQ!JNE]DNMND!GRWEFQJ$!

8;4!IHEDJ!ELN!QHc!!

%$! TNQNLRGPN!YUNQUNL!WLNMGHKJ!ILHKPTGPI]DGPN!LNQLNEQ]ETMEPFN!FOFDNJ^!EJ!JKIINJQNT!_O!NdGJQGPI!
INHDHIGFED!NMGTNPFN^!HFFKLLNT!GP!QUN!DEQN!;HDHFNPNl!!

"$! NJQE_DGJU!KPTNL!YUEQ!FDGREQN!EPT!JNE]DNMND!_HKPTELO!FHPTGQGHPJ!QUNO!QHHb!WDEFN$!
!

P?>?@'CEG=/ '

(UN!WLHaNFQ!NPQGQDNT!8NHWUOJGFED!;E_GQEQ!HS!1K_IDEFGED!(UYEGQNJ!Z8;,1([!EGRJ!QH!ETTLNJJ!QUN!HMNLELFUGPI!
VKNJQGHPc!YGDD!_EJED!FHPTGQGHPJ!EDDHY!SHL!QUN!LEWGT!LNQLNEQ!HS!QUN!(UYEGQNJ!8DEFGNL!ILHKPTGPI!DGPNz!

3LHaNFQGPI!QUN!LNQLNEQ!LEQN!HS!QUN!(UYEGQNJ!8DEFGNL^!EPT!YUNQUNL!GQ!FEP!JQE_GDGgN!YGQUHKQ!FHRWDNQNDO!
TNIDEFGEQGPI!QUN!RELGPN!_EJGPJ!HS!CNJQ!+PQELFQGFE^!ELN!HS!FLGQGFED!GRWHLQEPFN!GP!E!YELRGPI!YHLDT$!!(UN!
8;,1(!WLHaNFQ!EGRJ!QH!DNELP!YUNQUNL!_EJED!FHPTGQGHPJ!EDDHY!SHL!LEWGT!LNQLNEQ!HS!QUN!(UYEGQNJ!8DEFGNL!
ILHKPTGPI!DGPN!HL!YUNQUNL!LNQLNEQ!REO!JDHY!HL!JQHW!HP!QUN!QLEPJMNLJN!LGTIN!E_HKQ!?2!bR!GPDEPT^!EPT!QH!
DNELP!YUNQUNL!NPIDEFGED!EPT!JK_IDEFGED!FHPTGQGHPJ!EDDHY!SHL!QUN!(UYEGQNJ!8DEFGNL!QH!LEWGTDO!NdWEPT!GQJ!
_HKPTELGNJ!EPT!TNIDEFGEQN!ETaEFNPQ!RELGPN!_EJGPJ$!

8;,1(! LNJNELFUNLJ!GPQNPT!QH!FHPTKFQ!E!FHHLTGPEQNT!INHWUOJGFED!WLHILER^!YGQU!GPQNLEFQGMN!RHTNDGPI^!QH!
FUELEFQNLGgN!QUN!_NT!HS!QUN!IDEFGNL!EQ!bNO!DHFEQGHPJ!KJGPI!EFQGMN]JHKLFN!JNGJRGF!JKLMNOJ^!PEQKLED]JHKLFN!
JNGJRGF!RHPGQHLGPI^!WLHSGDGPI!EPT!WUEJN]JNPJGQGMN!LETEL^!EPT!NDNFQLGFED!EPT!ILEMGQO!RNQUHTJ$!

8;,1(!LNJNELFUNLJ!WLHWHJN!QH!DNELP!YUNLN!QUN!IDEFGNL!_NT!GJ!UELT!EPT!_EJED!RHQGHP!SHDDHYJ!E!MGJFHKJ!DEY^!
HL!JHSQ!YGQU!E!RHLN!WDEJQGF!_NUEMGHL^!QH!GTNPQGSO!QUN!LETEL!JGIPEQKLNJ!HS!QUNJN!TGSSNLNPQ!_NTJ!JH!QUNO!FEP!_N!
REWWNT!GPQH!RHLN!FLNMEJJNT!LNIGHPJ^!EPT!KDQGREQNDO!QH!GPSHLR!RHTNDJ!QH!EJJGJQ!GP!KPTNLJQEPTGPI!YUNQUNL!
JQE_GDGJEQGHP!TKLGPI!LNQLNEQ!GJ!DGbNDO!HL!PHQ$!!!

(UN!WLHaNFQ!EGRJ!QHc!

%$! 4HPTKFQ!INHWUOJGFED!JKLMNOJ!HMNL!QUN!JK_IDEFGED!LGTIN!QUEQ!RHTNDJ!JKIINJQ!YHKDT!_N!QUN!DHFEQGHP!HS!
QUN!PNdQ!LNDEQGMNDO!JQE_DN!ILHKPTGPI!DGPN^!ESQNL!QUN!(UYEGQNJ!8DEFGNL!LNQLNEQJ!SLHR!GQJ!FKLLNPQ!
ILHKPTGPI!DGPNl!

"$! )dQNPT!QUNJN!JKLMNOJ!EDHPI!E!QLEPJNFQ!QUEQ!SHDDHYJ!E!SDHYDGPN!HS!QUN!(UYEGQNJ!8DEFGNL!PNEL!GQJ!
FNPQNLDGPN^!QH!FHRWLNUNPJGMNDO!FUELEFQNLGgN!QUN!_NT!HS!QUN!IDEFGNL!SHL!WLHWNLQGNJ!QUEQ!ELN!NJJNPQGED!
FHPJQLEGPQJ!QH!PKRNLGFED!GFN]JUNNQ!RHTNDJ^!GPFDKTGPI!QUN!TGJQLG_KQGHP!HS!JNTGRNPQJ!EPT!YEQNL^!UGIU]
LNJHDKQGHP!#6!_NT!QHWHILEWUO^!EPT!E!VKEPQGQEQGMN!NJQGREQN!HS!GRWHLQEPQ!_NT!WLHWNLQGNJ!JKFU!EJ!
JNTGRNPQ!WHLHJGQO!EPT!LHKIUPNJJ^!EPT!TNNWNL!WLHWNLQGNJ!GPFDKTGPI!INHQUNLRED!SDKd!EPT!SDNdKLED!
QUGFbPNJJ!ESSNFQGPI!GJHJQEQGF!LNJWHPJN!QUEQ!REO!UNDW!JQE_GDGgN!EIEGPJQ!LNQLNEQl!

#$! 4HPTKFQ!JGRGDEL!INHWUOJGFED!JKLMNOJ!EDHPI!E!QLEPJMNLJN!DGPN!QUEQ!FLHJJNJ!QUN!NEJQNLP!JUNEL!RELIGP!HS!
QUN!(UYEGQNJ!8DEFGNL!GP!HLTNL!QH!EJJNJJ!_HQU!MELGE_GDGQO!EFLHJJ!SDHY!EJ!YNDD!EJ!QUN!DGbNDGUHHT!HS!
RELIGP!RGILEQGHPl!

7$! -NMNLEIN!PNY!INHWUOJGFED!FHPJQLEGPQJ!QH!GRWLHMN!KPTNLJQEPTGPI!HS!QUN!JQE_GDGQO!HS!QUN!(UYEGQNJ!
8DEFGNL!KJGPI!GFN]JUNNQ!RHTNDJ!EPT!JEQNDDGQN!LNRHQN!JNPJGPI$!

!



 

! 7%!

P?>?K'D( 4/ '

(UGJ!WLHaNFQ!YGDD!H_JNLMN^!VKEPQGSO!EPT!RHTND!QUN!(UYEGQNJ!GFN]HFNEP!JOJQNR!GP!QUN!ILHKPTGPI!gHPN^!QH!
SGLRDO!NJQE_DGJU!QUN!WUOJGFJ!DGPbGPI!HFNEP!SHLFGPI!EPT!GFN]JUNNQ!LNJWHPJN$!!(UN!QGRN]TNWNPTNPQ!FEMGQO!YGDD!_N!
QUHLHKIUDO!JKLMNONT!EPT!GPJQLKRNPQNT!YGQU!HFNEP!RHPGQHLGPI!TNMGFNJ$!!0NDQGPI!YGDD!_N!H_JNLMNT!_O!E!
PNQYHLb!HS!EKQHPHRHKJ!JNPJHLJ!EJ!YNDD!EJ!SLHR!JWEFN!HMNL!EP!NdQNPTNT!WNLGHT$!!(UN!LNJWHPJN!HS!QUN!
IDEFGNL!YGDD!EDJH!_N!H_JNLMNT$!

(UN!WLGRELO!H_aNFQGMN!HS!QUN!WLHaNFQ!GJ!QH!VKEPQGSO!UHY!QUN!FHPQLG_KQGHP!HS!QUN!(UYEGQNJ!8DEFGNL!QH!JNE]DNMND!
LGJN!TNWNPTJ!HP!QUN!HFNEPHILEWUGF!FHPTGQGHPJ!PNEL!QUN!IDEFGNL$!!!

(H!RNNQ!QUGJ!H_aNFQGMN^!0)-(!LNJNELFUNLJ!YGDD!EGR!QH!GRWLHMN!LNWLNJNPQEQGHP!HS!QYH!FLKFGED!WLHFNJJNJ!GP!
RHTND!JGRKDEQGHPJc!QUN!RNDQ!LEQN!EQ!QUN!_EJN!HS!QUN!GFN!JUNDS!GP!EP!HFNEP!RHTND^!NJWNFGEDDO!GP!QUN!ILHKPTGPI!
gHPN^!EPT!EP!GFN!JUNNQ!RHTNDfJ!QLNEQRNPQ!HS!QUN!ILHKPTGPI!DGPN$!!(H!EFUGNMN!QUGJ^!0)-(!WLHWHJNJ!QULNN!
GPQNLLNDEQNT!RHTNDGPI!JQKTGNJ^!YGQU!QUN!bNO!WLHFNJJNJ!FELNSKDDO!MEDGTEQNT!KJGPI!QUN!LNJKDQJ!HS!QELINQNT!SGNDT!
NdWNLGRNPQJ$!!0)-(!YGDD!EGR!QH!TNDGMNLc!

%$! +!WUOJGFJ]_EJNT!JFUNRN!TNJFLG_GPI!HFNEP!RNDQGPI!GP!QUN!ILHKPTGPI!gHPN!HS!QUN!(UYEGQNJ!8DEFGNL^!
JKGQE_DN!SHL!GPFDKJGHP!GP!PKRNLGFED!HFNEP!RHTNDJ!HS!JK_]GFN!JUNDS!FEMGQGNJl!

"$! :NLGSGFEQGHP!HS!QUN!QLNEQRNPQ!HS!ILHKPTGPI]DGPN!TOPERGFJ!GP!QUN!FHRRHPDO]KJNT!FDEJJ!HS!GFN]JUNNQ!
RHTNDJ!KJNT!SHL!WLHaNFQGHPJ!HS!QUN!(UYEGQNJ!8DEFGNLl!

#$! +P!HWQGRGgNT!EPT!MEDGTEQNT!WELERNQNLGgEQGHP!HS!UNEQ!EPT!JEDQ!QLEPJWHLQ!EFLHJJ!QUN!GFN]HFNEP!
_HKPTELO!DEONL!_NPNEQU!QUN!NPQGLN!(UYEGQNJ!&FN!1UNDS^!QH!NPE_DN!PKRNLGFED!RHTNDJ!QH!WLNTGFQ!_EJED!
RNDQ!LEQN!LNDGE_DOl!

0)-( !YGDD!EDJH!WLHTKFN!QYH!EPFGDDELO!JFGNPFN!TNDGMNLE_DNJc!

¥! +!TLEREQGFEDDO]GRWLHMNT!FEMGQO!INHRNQLO!SHL!QUN!(UYEGQNJ!8DEFGNL!SHL!KJN!GP!HFNEP!RHTNDJl!

¥! +!WLH_E_GDGQO!TGJQLG_KQGHP!HS!QUN!"%JQ!FNPQKLO!JNE]DNMND!FHPQLG_KQGHP!SLHR!QUN!(UYEGQNJ!8DEFGNL^!
IGMNP!E!LEPIN!HS!HFNEP!SHLFGPI!IKGTNT!_O!WLNJNPQ]TEO!H_JNLMNT!MELGEQGHPJ!GP!QUN!+RKPTJNP!1NE$!!

!

P?>?P' /7 A=7: '

&FN]JUNNQ!RHTNDJ!JKIINJQ!QUEQ!QUN!REJJ!DHJJ!SLHR!IDEFGNLJ!GP!QUN!+RKPTJNP!1NE!)R_EORNPQ!Z+1)[!YGDD!
EFFNDNLEQN!GP!QUN!PNEL!SKQKLN^!GPGQGEQGPI!EP!NMNPQKED!FHDDEWJN!HS!QUN!CNJQ!+PQELFQGF!&FN!1UNNQ!ZC+&1[!EPT!
LEGJGPI!QUN!IDH_ED!JNE!DNMND!_O!KW!QH!"$9!RNQNLJ!GP!EJ!JUHLQ!EJ!922!ONELJ$!!1KFU!RHTND!WLNTGFQGHPJ^!UHYNMNL^!
JQGDD!DEFb!KPTNLJQEPTGPI!HS!QUN!THRGPEPQ!WLHFNJJNJ!EQ!EPT!PNEL!ILHKPTGPI!gHPNJ^!NJWNFGEDDO!QUNGL!JWEQGED!EPT!
QNRWHLED!MELGE_GDGQO^!EJ!YNDD!EJ!EQRHJWUNLGF!EPT!HFNEPGF!TLGMNLJ!HS!QUNJN!WLHFNJJNJ$!!(UN!(UYEGQNJ]
+RKPTJNP!*NIGHPED!1KLMNO!EPT!'NQYHLb!Z(+*1+'[!WLHaNFQ!EGRJ!QH!FHPJQLEGP!QUNJN!WLHFNJJNJ!SHL!QUN!
(UYEGQNJ!EPT!QUN!6HQJHP!&FN!1UNDMNJ$!

(UN!(+*1+'!WLHaNFQ!EGRJ!QHc!

%$! GPJQEDD!E!PKR_NL!HS!EQRHJWUNLN]GFN]HFNEP!RKDQG]JNPJHL!JQEQGHPJ!HP!QUN!GFN!JUNDMNJ!SHL!QYH!ONELJ!QH!
WLHMGTN!JK_]TEGDO!FHPQGPKHKJ!H_JNLMEQGHPJ!HS!FHPFKLLNPQ!HFNEPGF^!IDEFGHDHIGF^!EPT!EQRHJWUNLGF!
FHPTGQGHPJl!!

"$! RNEJKLN!HFNEP!WLHWNLQGNJ!HP!QUN!FHPQGPNPQED!JUNDS!ETaEFNPQ!QH!GFN]JUNDS!SLHPQJ!ZKJGPI!E!LEPIN!HS!
RNQUHTJ!GPFDKTGPI!JNED!QEIIGPI^!IDGTNL]_EJNT!EPT!JUGW]_EJNT!JKLMNOJ!EPT!NdGJQGPI!RHHLNT!EPT!4(6]
FEJQ!TEQE[!EPT!GPQH!JK_]GFN]JUNDS!FEMGQGNJ!ZKJGPI!+KQHPHRHKJ!/PTNLYEQNL!:NUGFDNJ!Z+/:J [[!QH!TNQEGD!
HFNEP!QLEPJWHLQJ!EPT!UNEQ!SDKdNJl!EPT!!



 

! 7" !

#$! FHPJQLEGP!FKLLNPQ!GFN]JUNDS!EPT!JK_]GFN]JUNDS!FEMGQO!INHRNQLO^!GFN!SDHY^!EPT!SGLP!WLHWNLQGNJ!SHL!QUN!
GFN]JUNDMNJ!ZKJGPI!LETEL^!EFQGMN]JHKLFN!JNGJRGF!EPT!ILEMGRNQLGF!RNQUHTJ[!QH!_NQQNL!KPTNLJQEPT!QUN!
GRWEFQ!HS!HFNEP!EPT!EQRHJWUNLN!HP!QUN!GFN]JUNNQ!FUEPIN$!

!

P?>?Q' /E GA'

(UN!(;,*!WLHaNFQ!Z(UYEGQNJ!,SSJUHLN!*NJNELFU[!YGDD!NdERGPN!QUN!LNFHLTJ!HS!NdQNLPED!TLGMNLJ!EPT!LNJKDQGPI!
_NUEMGHKL!HS!QUN!(UYEGQNJ!8DEFGNL$!

(UN!(;,* !WLHaNFQfJ!WLGRELO!H_aNFQGMN!GJ!QH!FHPTKFQ!GPQNILEQNT!RELGPN!INHDHIGFED!EPT!INHWUOJGFED!
GPMNJQGIEQGHPJ!JNEYELT!HS!QUN!FHPQNRWHLELO!(UYEGQNJ!8DEFGNL!ILHKPTGPI!DGPN!QH!TNDGMNL!TNQEGDNT!LNFHLTJ!HS!
FUEPIN!EPT!_HKPTELO!FHPTGQGHPJ!QUEQ^!YUNP!GPFHLWHLEQNT!GPQH!PKRNLGFED!RHTNDJ^!YGDD!GRWLHMN!WLHaNFQGHPJ!
HS!QUN!IDEFGNLfJ!FHPQLG_KQGHP!QH!JNE]DNMND!LGJN$!!!

(;,*!LNJNELFUNLJ!YGDD!EGR!QH!GRWLHMN!bPHYDNTIN!HS!WLHFNJJNJ!QUEQ!GPSDKNPFN!IDEFGED!TOPERGFJ^!EPT!YUGFU!
REO!FHPQLG_KQN!QH!FHDDEWJN!HS!RELGPN!GFN!JUNNQJ^!NJWNFGEDDO!QUHJN!YUGFU^!_NFEKJN!QUNO!HFFKL!HMNL!TNFETED!QH!
RGDDNPPGED!QGRN!JFEDNJ^!ELN!WHHLDO!KPTNLJQHHT!EPT!PHQ!LNDGE_DO!JGRKDEQNT!GP!RHTNDJ$!!!

1WNFGSGF!WLHaNFQ!H_aNFQGMNJ!ELN!QHc!

%$! 4UELEFQNLGgN!JNE_NT!_HKPTELO!FHPTGQGHPJ^!1"'"̂ !_EQUORNQLO!EPT!JK_JQLEQN!FUELEFQNLGJQGFJ^!GP!QUN!JK_]
GFN]JUNDS!FEMGQO!EPT!HP!QUN!GPPNL!JUNDS^!JH!EJ!QH!NJQE_DGJUc!!

E$! QUN!WEQUYEOJ!EDHPI!YUGFU!YELR!YEQNL!GJ!JQNNLNT!QH!QUN!ILHKPTGPI!DGPNl!!

_$! QUN!_NT!QHWHILEWUO!QUEQ!QUN!ILHKPTGPI!DGPN!UEJ!LNQLNEQNT!SLHR!GP!QUN!LNFNPQ!WEJQl!EPT!!

F$! QUN!DHFEQGHPJ^!TGRNPJGHPJ^!EPT!JK_JQLEQN!FUELEFQNL!HS!SHLRNL!GFN!JUNDS!WGPPGPI!WHGPQJ$!

"$! ,_QEGP!JNTGRNPQ!WLHdO!LNFHLTJ!HS!YEQNL!REJJ!TGJQLG_KQGHP!EPT!QNRWNLEQKLNJ^!QUN!REGP!NdQNLPED!
TLGMNLJ!HS!FUEPIN^!SHFKJGPI!WELQGFKDELDO!HP!LNFNPQ!FNPQKLGNJ!EPT!EGRGPI!SHL!TNFETED!LNJHDKQGHP$!!
*NFHLTJ!YGDD!_N!H_QEGPNT!SLHR!WLHdGNJ!RNEJKLNT!HP!JNTGRNPQ!FHLNJ!FHDDNFQNT!SLHR!_NPNEQU!EPT!GP!
SLHPQ!HS!QUN!GFN!JUNDS^!_NQQNL!GPSHLRGPI!QUN!GPFKLJGHP!HS!FGLFKRWHDEL!TNNW!YEQNL!GPQH!QUN!JK_]GFN!
JUNDS!FEMGQO!EPT!QH!QUN!ILHKPTGPI!DGPN$!

#$! &RWLHMN!bPHYDNTIN!HS!WLHFNJJNJ!DNETGPI!QH!QUN!WHQNPQGED!FHDDEWJN!\!LNQLNEQ!HS!QUN!(UYEGQNJ!8DEFGNL^!
GPFDKTGPI!RNFUEPGJRJ!HS!LNFNPQ!GFN!KPWGPPGPI!SLHR!QUN!JNE_NT!EPT!QUN!GPSDKNPFN!HS!JK_IDEFGED!
RNDQYEQNL!TNDGMNLO!QH!QUN!ILHKPTGPI!DGPN$!

7$! 6NQNLRGPN!QUN!UGJQHLO!HS!WEJQ!FUEPIN!GP!WHJGQGHPJ!HS!QUN!ILHKPTGPI!DGPN^!FEDMGPI!gHPN^!EPT!GFN!JUNDS!
WGPPGPI!WHGPQJ^!EPT!GP!TNDGMNLO!HS!JNTGRNPQ!EPT!RNDQYEQNL!QH!QUN!ILHKPTGPI!DGPN^!JWEPPGPI!QUN!
;HDHFNPN!YGQU!E!WELQGFKDEL!SHFKJ!HP!FUEPINJ!QUEQ!UEMN!HFFKLLNT!HMNL!QUN!WEJQ!SNY!FNPQKLGNJ!

!

P?>?R' / ! D ( '

(UN!LNJNELFU!WLHaNFQ!e(UYEGQNJ!&PQNLTGJFGWDGPELO!0ELIGP!)MHDKQGHPf!Z(&0)[^!YGDD!NdERGPN!QUN!LHDN!HS!JUNEL!
RELIGP!TOPERGFJ!GP!QUN!SKQKLN!NMHDKQGHP!HS!QUN!(UYEGQNJ!TLEGPEIN!_EJGP$!

/ PTNLJQEPTGPI!QUN!FHPQLHDJ!HP!QUN!)EJQNLP!1UNEL!0ELIGP!HS!QUN!(UYEGQNJ!8DEFGNL!GJ!SKPTERNPQED!QH!
WLNTGFQGPI!SKQKLN!FHPQLG_KQGHP!HS!QUGJ!LNIGHP!QH!JNE!DNMND!LGJN$!!!

(&0)!LNJNELFUNLJ!WLHWHJN!QH!KJN!E!FHR_GPEQGHP!HS!INHWUOJGFED!SGNDT!H_JNLMEQGHPJ^!WLHFNJJ]_EJNT!RHTNDJ!HS!
JUNEL!RELIGP!TOPERGFJ^!EPT!LNIGHPED!GFN!SDHY!RHTNDJ!QH!GPMNJQGIEQN!QUN!WHQNPQGED!GRWEFQ!HS!JUNEL!RELIGP!
TOPERGFJ!HP!PNEL]SKQKLN!FHPQLG_KQGHP!HS!QUN!(UYEGQNJ!8DEFGNL!TLEGPEIN!_EJGP!QH!NKJQEQGF!JNE]DNMND!FUEPINJ$!



 

! 7#!

(&0)!UOWHQUNJNJ!ELNc!

%$! !VQ&QOTHQIG&TVQOI&SOI[NG&JU&!V]ONHQT&NT&GJH&UNZQK&^P&TL^[XOMNOX&[QJXJ[P&JI&HJWJ[IOWVP$!!(UGJ!
UOWHQUNJGJ!SHFKJNJ!HP!JK_IDEFGED!FHPQLHDJ!HP!RELIGP!RGILEQGHP$!!-EQNLED!RGILEQGHP!HS!IDEFGNL!JUNEL!
RELIGPJ!FEP!UEMN!E!WHYNLSKD!GRWEFQ!HP!REJJ!_EDEPFN!HS!SEJQ!SDHY!IDEFGNLJ!KPDNJJ!FUEPINJ!GP!JUNEL!
RELIGP!DHFEQGHP!ELN!UGPTNLNT!_O!SGdNT!SEFQHLJ!JKFU!EJ!_NT!QHWHILEWUO^!_NT!LHKIUPNJJ^!EPT!
JK_IDEFGED!INHDHIO$!!&P!QUN!E_JNPFN!HS!JKFU!JQLHPI!FHPQLHDJ^!JUNEL!RELIGP!DHFEQGHPJ!ELN!TNQNLRGPNT!
RHLN!TOPERGFEDDO!_O!IDEFGHDHIGFED!WLHFNJJNJ$!!!
!
( UN!(&0)!WLHaNFQ!YGDD!KJN!JNGJRGF!EPT!LETEL!QNFUPGVKNJ!QH!QNJQ!GS!QUN!)EJQNLP!1UNEL!0ELIGP!GJ!HS!QUN!
eSGdNTf!HL!eTOPERGFf!QOWN$!!(&0)!YGDD!EDJH!LNFHLT!FUEPINJ!GP!GPQNLPED!DEONLGPI!ZJQLEGP[^!EQQNPKEQGHP!
ZQNRWNLEQKLN[!EPT!_EJED!LNSDNFQGMGQO!ZRNDQGPI[!EFLHJJ!QUN!JUNEL!RELIGP!KJGPI!EKQHPHRHKJ!ZWUEJNT!
ELLEO[!LETEL!JOJQNRJl!

!
"$! !VQ&QOTHQIG&TVQOI&SOI[NG&MOG&SN[IOHQ&XOHQIOXXP&OH&VN[V&IOHQT$!!&S!E!JUNEL!RELIGP!GJ!PHQ!SGdNT!_O!

JK_IDEFGED!SEFQHLJ!GQJ!DHFEQGHP!FEP!FUEPIN!GP!LNJWHPJN!QH!NdQNLPED!SHLFGPIJ!Z'">"!GFN!EFFNDNLEQGHP!EPT!
QUGPPGPI[!HL!GPQNLPED!TOPERGFJ!Z'">"!JK_IDEFGED!UOTLHDHIGFED!SDKFQKEQGHPJ[$!!&QJ!WHQNPQGED!ZGP[JQE_GDGQO!GJ!
FHPQLHDDNT!QH!E!JGIPGSGFEPQ!NdQNPQ!_O!QUN!TNILNN!QH!YUGFU!GFN!YGQUGP!E!JUNEL!RELIGP!GJ!YNEbNL!QUEP!
GFN!HP!_HQU!JGTNJ!HS!QUN!RELIGP$!!0NFUEPGJRJ!HS!JUNEL!RELIGP!JHSQNPGPI!GPFDKTNc!ZG[!TNMNDHWRNPQ!HS!
WLNSNLLNT!GFN!FLOJQED!SE_LGF^!ZGG[!FLNMEJJGPI^!EPT!ZGGG[!YELRGPI!HS!GFN!TKN!QH!UGIU!JUNEL!UNEQGPI$!
!
(UN!(&0)!WLHaNFQ!YGDD!KJN!JNGJRGF!EPT!LETEL!RNQUHTJ!QH!NMEDKEQN!QUN!JQLNPIQU!HS!WLNSNLLNT!SE_LGF!
HLGNPQEQGHP!EQ!JNDNFQNT!SGNDT!JGQNJ$!!(&0)!YGDD!EDJH!KJN!831!JKLMNOJ!QH!EFFKLEQNDO!TNQNLRGPN!JKLSEFN!
GFN!SDHY!MNDHFGQGNJ!EFLHJJ!QUN!)EJQNLP!1UNEL!0ELIGP$!!831!RNEJKLNRNPQJ!HS!JKLSEFN!MNDHFGQGNJ^!
JQLEGPJ!EPT!JQLEGP!LEQNJ!HMNL!QYH!ONELJ!YGDD!EDDHY!LNJNELFUNLJ!QH!FUNFb!GS!QUN!)EJQNLP!1UNEL!0ELIGP!
REO!_N!EDLNETO!KPTNLIHGPI!DEQNLED!RGILEQGHP$!

!
#$! 1OWNK&XOHQIOX&TVQOI&SOI[NG&SN[IOHNJG&NG&HVQ&!V]ONHQT&KIONGO[Q&^OTNG&SOP&TN[GNUNMOGHXP&OMMQXQIOHQ&

SOTT&XJTT$!!>KQKLN!LEWGT!HKQYELT!RGILEQGHP!HS!QUN!)EJQNLP!1UNNL!0ELIGP!FEP!WDEO!E!WELQGFKDELDO!
WGMHQED!LHDN!GP!EFFNDNLEQGPI!LNIGHPED!FHPQLG_KQGHP!QH!NKJQEQGF!JNE!DNMND!LGJN!_NFEKJN!GQ!FEP!DNET!QH!
ILETKED!RNLIGPI!HS!SEJQ!SDHYGPI!ELNEJ!GP!QUN!(UYEGQNJ!8DEFGNL!EPT!3GPN!&JDEPT!8DEFGNL!_EJGPJ$!!
8NHWUOJGFED!SGNDT!H_JNLMEQGHPJ!FHDDNFQNT!EJ!WELQ!HS!QUN!WLHWHJNT!WLHaNFQ!YGDD!_N!KJNT!QH!GPSHLR!E!
PNY!INPNLEQGHP!HS!WLHFNJJ]_EJNT!PKRNLGFED!RHTNDJ!HS!JUNEL!RELIGP!TOPERGFJ!QH!NMEDKEQN!WHQNPQGED!
LEQNJ!HS!JUNEL!RELIGP!RGILEQGHP!YGQUGP!QUN!(UYEGQNJ!6LEGPEIN!5EJGP!GP!QUN!FHRGPI!TNFETNJ!QH!
FNPQKLGNJ$!!(UNJN!LNJKDQJ^!GP!QKLP^!YGDD!_N!KJNT!QH!FHPJQLEGP!E!DELINL!JFEDN!GFN!JUNNQ!RHTND!FEWE_DN!HS!
VKEPQGSOGPI!QUN!GRWEFQ!HS!RELIGP!RGILEQGHP!HP!GFN!SDHY!GP!QUN!YGTNL!LNIGHP!EPT!QUNLN_O!HSSNLGPI!
LNEDGJQGF!WLNTGFQGHPJ!SHL!GPQNLEFQGHPJ!_NQYNNP!QYH!bNO!GFN!TLEGPEIN!_EJGPJ^!CNJQ!+PQELFQGF!&FN!1UNNQ!
JQE_GDGQO!EPT!JNE!DNMND!LGJN$!

!
7$! *Q]&TVQOI&SOI[NGT&SOP&UJIS&]NHVNG&HVQ&!V]ONHQT&KIONGO[Q&^OTNG&LGKQI&HVQ&MJGKNHNJGT&JU&

TN[GNUNMOGH&ULHLIQ&HVNGGNG[$!!(UGJ!PNY!JFGNPQGSGF!GTNE!REO!UEMN!JGIPGSGFEPQ!FHPJNVKNPFNJ!SHL!
WLHaNFQGPI!QUN!SKQKLN!JNE!DNMND!FHPQLG_KQGHPJ!SLHR!QUN!(UYEGQNJ!8DEFGNL!TLEGPEIN!_EJGP!EPT!QUN!CNJQ!
+PQELFQGF!&FN!1UNNQ!HMNLEDD$!!(H!ETTLNJJ!QUGJ!UOWHQUNJGJ!(&0)!YGDD!TNMNDHW!E!WLHFNJJ]_EJNT!RHTND!
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(UN!"2%A\"2 !JNEJHP!YGDD!_N!E!_KJO!JNEJHP!YGQU!EDD!_KQ!HPN!HS!QUN!LNJNELFU!WLHaNFQJ!FHRRNPFGPI!EFQGMGQGNJ!GP!
QUN!SGNDT$!

&P!,FQH_NL!"2%A!QUN!5+1!HWNLEQGHPED!QLEMNLJN!ZSHKL!3GJQHP!5KDDOJ[!YGDD!_NIGP!E!QLEMNLJN!SLHR!15A!QH!QUN!C+&1!
TGMGTN!FERW!QH!RHMN!QUN!LNREGPGPI!SKND!EPT!SHHT!Z>GIKLN!?E[$!

4HRRNPFGPI!QHYELTJ!QUN!NPT!HS!'HMNR_NL!"2%A^!/1!-4]%#2!;NLFKDNJ!EGLFLESQ!YGDD!_N!KJNT!QH!TNDGMNL!
NVKGWRNPQ^!JKWWDGNJ^!SKND!EPT!WNLJHPPND!QH!C+&1!TGMGTN!FERW$!!/W!QH!#?!LHQEQGHPJ!_NQYNNP!0F0KLTH!
1QEQGHP!EPT!QUN!C+&1!TGMGTN!FERW!ELN!EPQGFGWEQNT!Z>GIKLN!?E!EPT!?_[$!

*NJNELFU!WNLJHPPND!YGDD!_N!RHMNT!GPQH!QUN!SGNDT!_O!/$1$!(YGP!,QQNL!HL!5EJDNL!EGLFLESQ!SLHR!QUN!C+&1!TGMGTN!
FERW!TKLGPI!'HMNR_NL!"2%A!Z>GIKLN!?_[$!!(UNJN!TNWDHORNPQJ!YGDD!GPFDKTNc!

¥! E!(&0)!WLHaNFQ!QNER!HS!KW!7!WNLJHPPND!QH!)10!FERW!SHL!E!WNLGHT!HS!KW!QH!<2!TEOJ$!!(UGJ!ILHKW!YGDD!
KPTNLQEbN!E!JNLGNJ!HS!INHWUOJGFED!RNEJKLNRNPQJ!KJGPI!831^!LETEL!EPT!JNGJRHRNQNLJ$!!(UN!(&0)!WLHaNFQ!
QNER!YGDD!EDJH!NJQE_DGJU!E!JNFHPTELO!FERW!GP!QUN!MGFGPGQO!HS!)10!QH!KPTNLQEbN!RNEJKLNRNPQJ!KJGPI!QUN!
JERN!GPJQLKRNPQJl!

¥! 8;4!WLHaNFQ!QNERJ!YGDD!_N!TNWDHONT!QH!0Q$!0KLWUO!Z<!WNLJHPPND[!EPT!QH!QUN!;KTJHP!0HKPQEGPJ!Z7!
WNLJHPPND[!SHL!E!WNLGHT!HS!7"!TEOJ$!!+Q!0Q$!0KLWUO!QUN!QNER!YGDD!KPTNLQEbN!JKLSEFN!LHFb!JERWDGPI^!
LETEL!JKLMNOGPI!EJ!YNDD!EJ!JK_]GFN!LHFb!FHLGPI!KJGPI!QUN!CGPbGN!TLGDD$!!&P!QUN!;KTJHP!0HKPQEGPJ!QUN!QNER!
YGDD!HWNLEQN!_NQYNNP!QYH!FERWJ!ZRHMNT!NGQUNL!_O!JPHYRH_GDN!HL!(YGP!,QQNL[!QH!KPTNLQEbN!JKLSEFN!
LHFb!JERWDGPI!EPT!LETEL!JKLMNOGPIl!

¥! E!PKR_NL!HS!0)-(!WLHaNFQ!QNERJ!YGDD!TNWDHO!QH!QUN!(UYEGQNJ!&FN!JUNDS!ZMGE!4EMGQO!4ERW[!SHL!E!WNLGHT!HS!
<2!TEOJ!QH!KPTNLQEbN!E!JNLGNJ!HS!RNEJKLNRNPQJ!EPT!QH!TNWDHO!GPJQLKRNPQJ$!!(UGJ!YGDD!GPFDKTNc!

o! E!QNER!HS!QULNN!WNLJHPPND!KPTNLQEbGPI!EFQGMN!JNGJRGF!RNEJKLNRNPQJ!HP!QUN!NEJQNLP!(UYEGQNJ!
&FN!1UNDSl!

o! E!QNER!HS!QULNN!WNLJHPPND!ZSLHR!QUN!PGPN!TLGDDGPI!WNLJHPPND!PHQNT!_NDHY[!TNWDHOGPI!QGDQRNQNLJ!
EPT!+W*)1!LETEL!GPJQLKRNPQJ!EDHPI!E!DGPN!QUEQ!FLHJJNJ!QUN!(UYEGQNJ!8DEFGNL!ILHKPTGPI!gHPNl!

o! E!QNER!HS!KW!QH!PGPN!WNLJHPPND!QUEQ!YGDD!HWNLEQN!SLHR!4EMGQO!4ERW!EPT!TLGDD!QULNN!UHDNJ!QULHKIU!
QUN!GFN!JUNDS!GPQH!QUN!HFNEP!FEMGQO!KJGPI!E!UHQ!YEQNL!TLGDD$!!1NTGRNPQ!FHLNJ!YGDD!_N!LNFHMNLNT!
SLHR!QUN!JNE!SDHHL!QULHKIU!QUNJN!UHDNJ!ZSHL!QUN!(;,*!WLHaNFQ[^!HFNEPHILEWUGF!RNEJKLNRNPQJ!
YGDD!_N!RETN!EPT!E!PKR_NL!HS!ZDHPI]QNLR!\!WNLREPNPQ[!JK_]GFN!JUNDS!RHHLGPIJ!YGDD!_N!TNWDHONT!
QULHKIU!QUN!UHDNJ$!!+!UHQ!YEQNL!TLGDDNT!UHDN!YGDD!EDJH!_N!NJQE_DGJUNT!E_HMN!QUN!ILHKPTGPI!gHPN$!!
;NLN!EDJH!E!JNTGRNPQ!FHLN!YGDD!_N!LNFHMNLNT^!EPT!GP]GFN!GPJQLKRNPQJ!YGDD!_N!TNWDHONTl!!



 

! 9%!

¥! E!(+*1+'!WLHaNFQ!QNER!HS!%"!WNLJHPPND!TNWDHONT!QH!QUN!6HQJHP!&FN!1UNDS!SHL!E!WNLGHT!HS!7"!TEOJ$!!(UN!
QNER!YGDD!KJN!E!UHQ!YEQNL!TLGDD!QH!TLGDD!GPQH!QUN!HFNEP!FEMGQO!EPT!TNWDHO!+0&8,1!&&&!GPJQLKRNPQ!ELLEOJ!
YGQUGP!EPT!_NPNEQU!QUN!GFN!JUNDS$!!(UN!QNER!YGDD!EDJH!QLEMND!EFLHJJ!QUN!GFN!JUNDS!HP!JbGTHHJ!EPT!
KPTNLQEbN!E!JNLGNJ!HS!EFQGMN!JNGJRGF!RNEJKLNRNPQJ!EJ!YNDD!EJ!ILEMGRNQLGF!RNEJKLNRNPQJ!EPT!LETEL!
JKLMNOJl!

¥! E!JNFHPT!(+*1+'!WLHaNFQ!QNER!HS!JGd!WNLJHPPND!YGDD!TNWDHO!QH!QUN!(UYEGQNJ!&FN!1UNDS!MGE!4EMGQO!4ERW$!!
(UGJ!QNER!YGDD!JUELN!E!UHDN!TLGDDNT!_O!QUN!0)-(!QNER!EPT!NVKGWRNPQ!QUEQ!GJ!TLGDDNT!GPQH!QUN!FEMGQO!EPT!
YGDD!TNWDHO!E!JNLGNJ!HS!ZWNLREPNPQ[!GPJQLKRNPQJ$!!1KLSEFN!GPJQLKRNPQJ!YGDD!EDJH!_N!TNWDHONT^!EPT!LETEL!
JKLMNOJ!KPTNLQEbNP$!

!

!

!
(N[LIQ&C,&+MVQSOHNM&JYQIYNQ]&JU&HVQ&WINSOIP&OMHNYNHNQT&HJ&^Q&LGKQIHO\QG&KLING[&HVQ&4=3A94=4=&TQOTJG,&&+QQ&HQZH&UJI&KQTMINWHNJGT,&

!
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$" %"
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6)-()*+7$8+908:;



 

! 9" !

!

+!5+1!(YGP!,QQNL!YGDD!KPTNLQEbN!E!SNY!UHKLJ!HS!ENLH]INHWUOJGFED!JKLMNO!EFLHJJ!QUN!(UYEGQNJ!8DEFGNL!
ILHKPTGPI!DGPN!SHL!QUN!0)-(!WLHaNFQ!QH!RNEJKLN!GPQNL]JNEJHPED!FUEPIN!EPT!QUNLNSHLN!H_QEGP!MNLQGFED!JQLEGP!
LEQNJ!GP!QUN!GFN!Z>GIKLN!?_[$!

(UN!RELGPN!FHRWHPNPQ!HS!QUN!"2%A\"2!JNEJHP!YGDD!FHRRNPFN!GP!>N_LKELO!"2"2!EPT!YGDD!_N!JKWWHLQNT!_O!
QUN!/$1$f!K3+&3.1'-$W$(3-2')!EPT!1HKQU!`HLNEfJ!4)3*. !Z>GIKLN!?F[$!!(UN!K3+&3.1'-$W$(3-2')!YGDD!WLHMGTN!
UNDGFHWQNL!JKWWHLQ!QH!TNWDHO!GFN!FHLGPI!EPT!JNTGRNPQ!FHLGPI!TLGDD!QNERJ!SLHR!QUN!0)-(!EPT!(;,*!WLHaNFQJ!
QH!QUN!(UYEGQNJ!8DEFGNL!ILHKPTGPI!gHPN!ELNE$!

(UN!K3+&3.1'-$W$(3-2')!YGDD!EDJH!JKWWHLQ!QUN!(;,*!WLHaNFQ!_O!KPTNLQEbGPI!E!JNGJRGF!LNSDNFQGHP!JKLMNO!GP!
SLHPQ!HS!QUN!(UYEGQNJ!&FN!1UNDS!\!3GPN!&JDEPT!5EO!ELNE!EJ!YNDD!EJ!FHPTKFQGPI!E!RKDQG_NER!_EQUORNQLGF!JKLMNO!
EPT!JK_]_HQQHR!WLHSGDNJ$!!(;,*!LNJNELFUNLJ!YGDD!EDJH!QEbN!E!JNLGNJ!HS!JNTGRNPQ!FHLNJ!SLHR!QUN!MNJJND!EQ!
RKDQGWDN!DHFEQGHPJ!GP!3GPN!&JDEPT!5EO%$!

(UN!4)3*. !YGDD!TNWDHO!QUN!;KIGP!+/ :!SHL!QUN!(+*1+'!WLHaNFQ!QH!KPTNLQEbN!JKLMNO!YHLb!_NPNEQU!QUN!6HQJHP!
EPT!(UYEGQNJ!&FN!1UNDMNJ$!!4(6!WLHSGDGPI!YGDD!EDJH!_N!KPTNLQEbNP!SLHR!QUN!4)3*. $!!3HQNPQGEDDO!QUN!4)3*. !YGDD!
EDJH!WLHMGTN!UNDGFHWQNL!JKWWHLQ!SHL!E!QYH]WNLJHP!(+*1+'!WLHaNFQ!QNER!YUH!YGDD!_N!GPJQLKRNPQGPI!)DNWUEPQ!
EPT!CNTTNDD!JNEDJ$!

;NDGFHWQNL!JKWWHLQ!REO!EDJH!_N!WLHMGTNT!QH!QUN!0)-(!WLHaNFQ!QH!TNWDHO!QUN!NdWNPTE_DN!WLHSGDNLJ!EQ!bNO!
DHFEQGHPJ!YGQUGP!EPT!GP!SLHPQ!HS!QUN!(UYEGQNJ!&FN!1UNDS$!

>GIKLN!?T!WLHMGTNJ!EP!HMNLMGNY!HS!WDEPPNT!EFQGMGQGNJ!TKLGPI!QUN!"2%A]"2"2!JNEJHP$!

!

P?@?K'@T@T'V'@T@>'=(7=G: '

(UN!JQELQ!HS!QUN!"2"2\"%!JNEJHP!RGLLHLJ!QUEQ!HS!QUN!WLNMGHKJ!QYH!JNEJHPJ$!!&P!DEQN!,FQH_NL!"2"2! E!QLEFQHL!
QLEGP!HS!QYH!3GJQHP!5KDDOJ!YGDD!KPTNLQEbN!EP!HWNLEQGHPED!QLEMNLJN!SLHR!15A!QH!QUN!C+&1!TGMGTN!FERW!QH!
JKWWDNRNPQ!SHHT!EPT!SKND!JKWWDGNJ!Z>GIKLN!XE[$!

(HYELTJ!QUN!NPT!HS!'HMNR_NL!"2"2!/$1$!-4]%#2!;NLFKDNJ!EGLFLESQ!YGDD!LHQEQN!_NQYNNP!0F0KLTH!1QEQGHP!
EPT!QUN!C+&1!TGMGTN!FERW!QLEPJWHLQGPI!NVKGWRNPQ^!JKWWDGNJ^!SKND!EPT!WNLJHPPND!QH!C+&1!TGMGTN!FERW$!!/W!
QH!#9!LHQEQGHPJ!ELN!EPQGFGWEQNT!Z>GIKLN!XE[$!

>LHR!DEQN!'HMNR_NL!"2"2^!%X!QH!"2!LNJNELFUNLJ^!WDKJ!JKWWHLQ!JQESS!SLHR!QUN!8;,1(!WLHaNFQ!YGDD!_NIGP!E!
QYH]JNEJHP!HMNL]GFN!QLEMNLJN!SLHR!QUN!C+&1!TGMGTN!FERW!QLEMNDDGPI!EDHPI!QUN!DNPIQU!HS!QUN!(UYEGQNJ!8DEFGNL!
QH!QUN!ILHKPTGPI!gHPN!ELNE$!!(UN!QLEMNLJN!GJ!NdWNFQNT!QH!HWNLEQN!SHL!<2!TEOJ!Z>GIKLN!XE[$!!(UN!JFGNPQGSGF!
QLEMNLJN!YGDD!KQGDGJN!E!FHR_GPEQGHP!HS!/$1$!4EQNLWGDDEL!QLEFQHLJ!EPT!JDNTINJ^!SKND!_DETTNLJ!EPT!FERWGPI!
NVKGWRNPQ$!!1NMNLED!JbGTHHJ!YGDD!EDJH!SHLR!WELQ!HS!QUN!QLEMNLJN!SHL!DHFED!QLEMND!EPT!LNJNELFU!EFQGMGQO!HKQ!
SLHR!QUN!REGP!QLEMNLJN!LHKQN$!

+DHPI!QUN!DNPIQU!HS!QUN!8;,1(!JFGNPQGSGF!QLEMNLJN!LNJNELFUNLJ!YGDD!KPTNLQEbN!EFQGMN!JNGJRGF!RNEJKLNRNPQJ!
ZKJGPI!NdWDHJGMNJ!EPT!MG_LHJNGJ!JHKLFNJ[^!WEJJGMN!JNGJRGF!RNEJKLNRNPQJ^!LETEL!JKLMNOJ^!ILEMGRNQLGF!
RNEJKLNRNPQJ!EPT!REIPNQHQNDDKLGF!RNEJKLNRNPQJ$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
%!+J!LNFHLTNT!NDJNYUNLN!GP!QUGJ!)&+^!E!JNWELEQN!NPMGLHPRNPQED!GRWEFQ!EJJNJJRNPQ!YGDD!_N!KPTNLQEbNP!SHL!EDD!EFQGMGQGNJ!

QH!_N!JKWWHLQNT!_O!QUGJ!LNJNELFU!FLKGJN$!



 

! 9#!

,P!FHRWDNQGHP!HS!QUN!QLEMNLJN!TKLGPI!QUN!"2"2\"%!JNEJHP!QUN!QLEMNLJN!MNUGFDNJ!EPT!NVKGWRNPQ!YGDD!_N!
TNWHQNT!EQ!C+&1!6GMGTN!FERW!SLHR!YUNLN!QUN!LNJNELFU!YGDD!_N!LNTNWDHONT!QUN!SHDDHYGPI!JNEJHP$!

6KLGPI!'HMNR_NL!"2"2!/$1$!(YGP!,QQNL!EGLFLESQ!YGDD!_N!KJNT!QH!TNWDHO!LNJNELFUNLJ!QH!bNO!DHFEQGHPJ!GP!QUN!
SGNDT!SLHR!QUN!C+&1!6GMGTN!FERW$!

(NP!(&0)!WLHaNFQ!LNJNELFUNLJ!YGDD!_N!TNWDHONT!QH!QUN!JNFHPT!)10!FERW!Z>GIKLN!X_[!QH!KPTNLQEbN!E!JNLGNJ!HS!
EFQGMN!ZNdWDHJGMN[!JNGJRGF!JKLMNOJ!GP!QUN!NEJQNLP!JUNEL!RELIGP!ELNE$!

+!QNER!HS!JGd!8;4!WLHaNFQ!LNJNELFUNLJ!YGDD!_N!TNWDHONT!QH!QUN!;KTJHP!0HKPQEGPJ!Z>GIKLN!X_[!QH!KPTNLQEbN!
JKLSEFN!LHFb!JERWDGPI!EPT!TNWDHO!QUN!CGPbGN!TLGDD!JOJQNR!QH!QEbN!JK_]GFN!INHDHIGFED!FHLNJ!EQ!E!PKR_NL!HS!
DHFEQGHPJ$!!(UN!QNERJ!YGDD!KJNT!JbGTHHJ!QH!QLEMND!_NQYNNP!JERWDGPI!JGQNJ$!

5+1!(YGP!,QQNLJ!YGDD!EDJH!TNWDHO!QYH!LNJNELFUNLJ!SLHR!QUN!0)-(!WLHaNFQ!QH!QUN!4EMGQO!4ERW!ELNE!SHL!TEQE!
EPT!GPJQLKRNPQ!LNFHMNLO!Z>GIKLN!X_[$!

!

!

!
(N[LIQ&2,&+MVQSOHNM&JYQIYNQ]&JU&HVQ&OMHNYNHNQT&HJ&^Q&LGKQIHO\QG&KLING[&HVQ&4=4=94=43&TQOTJG,&&+QQ&HQZH&UJI&KQTMINWHNJGT,&
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!

&P!>N_LKELO!"2"%!QUN!??;$;1)$O301B$4++'.U*)*@>&!YGDD!_NIGP!E!7X!QH!92!TEO!LNJNELFU!FLKGJN!GP!JKWWHLQ!HS!QUN!
(+* 1+'! WLHaNFQ!GP!QUN!3GPN!&JDEPT!5EO!ELNE!Z>GIKLN!XF[$!!#2!(+*1+'!LNJNELFUNLJ!EPT!JUGWJ!QNFUPGFGEPJ!YGDD!
_N!E_HELT$!!(UN!LNJNELFU!FLKGJN!YGDD!TNWDHO!+/:J!_NPNEQU!QUN!(UYEGQNJ!EPT\HL!6HQJHP!GFN!JUNDMNJ!EPT!
TNWDHO!F',6)!QLEPJWHPTNLJ!HP!QUN!JNE!SDHHL!GP!SLHPQ!HS!QUN!GFN!JUNDMNJ!QH!JKWWHLQ!TEQE!QLEPJRGJJGHP!_O!EPT!
PEMGIEQGHP!HS!QUN!+/:J$!!(UN!(+*1+'!LNJNELFUNLJ!YGDD!EDJH!TNWDHO!HFNEP!IDGTNLJ!GP!SLHPQ!HS!QUN!GFN!JUNDMNJ^!
KPTNLQEbN!RGFLHJQLKFQKLN!WLHSGDGPI!EQ!bNO!RELGPN!DHFEQGHPJ!EPT!TNWDHO!EKQHPHRHKJ!JKLSEFN!MNUGFDNJ$!

>GIKLN!XT!WLHMGTNJ!EP!HMNLMGNY!HS!WDEPPNT!EFQGMGQGNJ!TKLGPI!QUN!"2"2]"2"%!JNEJHP$!

!

P?@?P'@T@>'V'@T@@'=(7=G: '

(UN!"2"%\" "!JNEJHP!YGDD!GPMHDMN!FHRWDNQGHP!HS!QUN!SGNDT!FHRWHPNPQJ!HS!QUN!8;,1(!EPT!(&0)!LNJNELFU!
WLHaNFQJ!EPT!LNFHMNLO!HS!LNREGPGPI!GPJQLKRNPQJ!EPT!NVKGWRNPQ!Z>GIKLN!AE[$!

*NJNELFU!WNLJHPPND!YGDD!EIEGP!_N!RHMNT!GPQH!QUN!&(84!FERWEGIP!ELNE!MGE!/$1$!-4]%#2!;NLFKDNJ!HWNLEQGPI!
_NQYNNP!0F0KLTH!1QEQGHP!EPT!C+&1!6GMGTN!FERW$!!(UN!WLHaNFQ!YGDD!_N!JKWWHLQNT!_O!#2!4%#2!LHQEQGHPJ!
SLHR!0F0KLTH!GP!QUGJ!JNEJHP$!

6KLGPI!'HMNR_NL!KW!QH!"2!LNJNELFUNLJ!SLHR!QUN!8;,1(!WLHaNFQ!YGDD!_N!QLEPJWHLQNT!QULHKIU!C+&1!6GMGTN!
FERW!EPT!HKQ!QH!QUN!JGQN!EQ!YUGFU!QUN!QLEMNLJN!FHPFDKTNT!GP!QUN!WLNMGHKJ!JNEJHP$!!(UN!8;,1(!JFGNPQGSGF!
QLEMNLJN!YGDD!QUNP!FHPQGPKN!SHL!E!SKLQUNL!<2!TEOJ!FHPTKFQGPI!EFQGMN!JNGJRGF!RNEJKLNRNPQJ!ZKJGPI!NdWDHJGMNJ!
EPT!MG_LHJNGJ!JHKLFNJ[^!WEJJGMN!JNGJRGF!RNEJKLNRNPQJ^!LETEL!JKLMNOJ^!ILEMGRNQLGF!RNEJKLNRNPQJ!EPT!
REIPNQHQNDDKLGF!RNEJKLNRNPQJ$!

+Q!QUN!NPT!HS!QUN!JFGNPQGSGF!QLEMNLJN^!QUN!QLEFQHL!QLEGP!YGDD!LNQKLP!QH!C+&1!6GMGTN!FERW$!

6KLGPI!'HMNR_NL!"2"%^!QNP!(&0)!WLHaNFQ!LNJNELFUNLJ!YGDD!_N!TNWDHONT!QH!QUN!)10!FERW!Z>GIKLN!A_[!QH!
KPTNLQEbN!E!JNLGNJ!HS!EFQGMN!ZNdWDHJGMN[!JNGJRGF!JKLMNOJ!GP!QUN!NEJQNLP!JUNEL!RELIGP!ELNE$!!(UNO!YGDD!EDJH!
LNFHMNL!EPO!TNWDHONT!NVKGWRNPQ!EPT!FERW!NVKGWRNPQ!EQ!QUN!NPT!HS!QUN!SGNDT!YHLb$!

(ULNN!LNJNELFUNLJ!SLHR!QUN!(+*1+'!WLHaNFQ!YGDD!_N!TNWDHONT!GP!DEQN!"2"%!SHL!TEO!QLGWJ!QH!QUN!6HQJHP!EPT!
(UYEGQNJ!&FN!1UNDMNJ!QH!LNFHMNL!TNWDHONT!NVKGWRNPQ$!

>GIKLN!A_!WLHMGTNJ!E!JFUNREQGF!HMNLMGNY!HS!EFQGMGQGNJ!QH!_N!KPTNLQEbNP!HMNL!EDD!SHKL!JNEJHPJ$!

!

!
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!
(N[LIQ&A,&+MVQSOHNM&JYQIYNQ]&JU&HVQ&OMHNYNHNQT&HJ&^Q&LGKQIHO\QG&KLING[&HVQ&4=4394=44&TQOTJG&dOe&OGK&O&TMVQSOHNM&JYQIYNQ]&JU&

OMHNYNHNQT&UJI&OXX&UJLI&TQOTJGT&JU&HVQ&WIJ[IOSSQ&d^e,&

!

!

P?@?P'@T@@'V'@T@K'=(7=G: '

6KLGPI!QUN!"2""\"#!JNEJHP!LNFHMNLO!HS!SGPED!SGNDT!GPSLEJQLKFQKLN!YGDD!_N!FHPJHDGTEQNT!EQ!C+&1!6GMGTN!SHL!
LNQKLP!QH!0F0KLTH!JQEQGHP!EPT!QUN!5+1!QLEMNLJN!YGDD!_N!LNRH_GDGJNT!QH!GQJ!PNdQ!QEJbGPI!EPT!WHGPQ!HS!
LNFHMNLO!EJ!EWWLHWLGEQN$!!(UGJ!NSSNFQGMNDO!RELbJ!QUN!NPT!HS!HWNLEQGHPED!JKWWHLQ!QH!QUN!&(84!FERWEGIP$!

! !

!" #"



 

! 9<!

+!YGTN!LEPIN!HS!LNJNELFU!NVKGWRNPQ!YGDD!_N!KQGDGJNT!_O!NEFU!HS!QUN!HP]GFN!LNJNELFU!WLHaNFQJ$!!(UN!NVKGWRNPQ!
QH!_N!KJNT!GJ!TNJFLG_NT!GP!QUGJ!JNFQGHP!HS!QUN!&))$!!(UN!HKQWKQJ!SLHR!QUN!KJN!HS!QUN!NVKGWRNPQ!GP!+PQELFQGFE!
QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!ELN!UGIUDGIUQNT!UNLN$!!(UN!EFQKED!HL!WHQNPQGED!GRWEFQJ!ELN!
FHPJGTNLNT!GP!RHLN!TNQEGD!GP!1NFQGHP!?!_NDHY$!

!

P?K?>'M(F4GJD (: / ' G5'M7/7 ' HG44(H/ !G: ' !:= / ALD (: / = '7 :M' ( XL! FD(: / '

P?K?>?>'C&%2#+&+6#2%&'3.* ) - 8'

+!PKR_NL!HS!GPJQLKRNPQJ!EPT!LNJNELFU!RNQUHTJ!YGDD!_N!KJNT!QH!IEQUNL!TEQE!HP!E!LEPIN!HS!WELERNQNLJ!HP^!
YGQUGP!EPT!_NPNEQU!QUN!(UYEGQNJ!8DEFGNL$!

!

4,+10'$:'1:21,$:@)0'5:$

'KRNLHKJ!JQKTGNJ!UEMN!TNRHPJQLEQNT!QUN!MEDKN!HS!UGIU]LNJHDKQGHP!JNGJRGF!LNSDNFQGHP!TEQE!GP!FUELEFQNLGgGPI!
_EJED!IDEFGED!NPMGLHPRNPQJ!ZN$I$!+PEPTEbLGJUPEP!NQ!ED$^!%AAXl!`GPI!NQ!ED$^!"22?l!3NQNLJ!NQ!ED$^!"22?[$!!1NGJRGF!
TEQE!FEP!GREIN!QUN!GFN!EPT!JK_IDEFGED!DGQUHDHIO!EQ!JFEDNJ!LEPIGPI!SLHR!RNQNLJ!QH!bGDHRNQLNJ^!EDDHYGPI!
JNWELEQGHP!HS!LNIGHPJ!YGQU!YEQNL]JEQKLEQNT!QGDDJ!HL!YGQU!_NTLHFb!Z'">"!5DEPbNPJUGW!NQ!ED$^!%AX?l!3NQNLJ!NQ!ED$^!
"22?l!"22X[$!!+PEDOJNJ!HS!QUN!QLEMND!QGRN^!ERWDGQKTN!EPT!WUEJN!HS!_EJED!LNSDNFQGHPJ!EPT!QUNGL!MELGEQGHP!YGQU!
EPIDN!WLHMGTN!KPGVKN!GPSHLREQGHP!E_HKQ!QUN!WUOJGFED!WLHWNLQGNJ!HS!QUN!REQNLGED!TGLNFQDO!_NDHY!QUN!GFN]_NT!
GPQNLSEFN^!EJ!YNDD!EJ!FUELEFQNLGJQGFJ!HS!QUN!GFN!E_HMN!EPT!HS!REQNLGEDJ!YNDD!_NDHY!QUN!_NT$!!!

(UN!8;,1( ^!0)-(^! (+*1+'! EPT!(&0)!WLHaNFQJ!GPQNPT!QH!KQGDGJN!EFQGMN!JNGJRGF!RNQUHTJ!GP!HLTNL!QH!FHDDNFQ!
JKFU!TEQE!GP!bNO!ELNEJ!HS!QUN!(UYEGQNJ!8DEFGNL!_EJGP$!!-ELIN!MHDKRNJ!HS!NdWDHJGMNJ!ZWHQNPQGEDDO!KW!QH!
%#^222bI[!YGDD!_N!RHMNT!GP!QH!QUN!&(84!ELNE!HS!HWNLEQGHP!QH!JKWWHLQ!YUEQ!YGDD!_N!E!JGIPGSGFEPQ!FHRWHPNPQ!HS!
QUN!LNJNELFU!NSSHLQ!EFLHJJ!RHJQ!JNEJHPJ!HS!QUN!&(84!WLHILERRN$!

(LETGQGHPED!HMNL]JPHY!JNGJRGF!LNSDNFQGHP!WLHSGDGPI!GPMHDMNJ!QUN!WDEFNRNPQ!EPT!TNQHPEQGHP!HS!NdWDHJGMN!
FUELINJ^!_HQU!HP!QUN!JPHY\GFN!JKLSEFN!EJ!YNDD!EJ!EQ!JNDNFQNT!TNWQUJ!GP!QUN!GFN^!YUGDJQ!REPKEDDO!RHMGPI!E!
JQLGPI!HS!FE_DNT!INHWUHPNJ!YUGFU!LNFNGMN!QUN!LNSDNFQNT!JHKPT!YEMNJ!Z>GIKLN!%2[$!

8;,1(!YGDD!KPTNLQEbN!EFQGMN!JNGJRGF!RNEJKLNRNPQJ!EDHPI!QUN!FNPQLN!HS!QUN!(UYEGQNJ!8DEFGNL!EPT!YGDD!EGR!QH!
FHMNL!E!TGJQEPFN!HS!E_HKQ!#22bR!HMNL!QYH!SGNDT!JNEJHPJ$!!+!JNFHPT!QELINQ!ELNE!SHL!QUN!8;,1(!WLHaNFQ!GJ!QUN!
(UYEGQNJ!8DEFGNL!NEJQNLP!JUNEL!RELIGP$!!(UN!8;,1(!WLHaNFQ!YGDD!TLGDD!JUHQ!UHDNJ!KJGPI!NGQUNL!E!UHQ]YEQNL!TLGDD!
HL!QUN!&FN!6LGDDGPI!6NJGIP!EPT!,WNLEQGHPJ!Z&66,[!*+0!TLGDD!ZJNN!_NDHY[!QH!TNWQUJ!HS!"2R!EPT!<2R$!!
)dWDHJGMN!FUELINJ!HS!#22!QH!792I!YGDD!_N!WDEFNT!GP!QUN!UHDNJ!YUGFU!YGDD!_N!_EFbSGDDNT!YGQU!GFN!EPT!JPHY!WLGHL!
QH!TNQHPEQGHP$!!(UN!INHWUHPN!JWLNET!YGDD!_N!"bR!DHPI^!YGQU!INHWUHPNJ!JWEFNT!NMNLO!%2R$!

(UN!(+*1+'!WLHaNFQ!YGDD!KPTNLQEbN!EFQGMN!JNGJRGF!RNEJKLNRNPQJ!EDHPI!QUN!NEJQNLP!(UYEGQNJ!GFN!JUNDS!EPT!
QUN!FNPQLED!6HQJHP!GFN!JUNDS!ILHKPTGPI!DGPN!Z_NFEKJN!RKFU!HS!QUN!(UYEGQNJ!GFN!JUNDS!GJ!KPJESN!SHL!ILHKPT]
_EJNT!JKLMNOJ[$!!>HL!UGIU!LNJHDKQGHP!WLHSGDGPI!QUN!(+* 1+'!WLHaNFQ!YGDD!KJN!EP!ELLEO!HS!7X!72;g!JGPIDN]FUEPPND!
INHWUHPNJ!JWEFNT!EQ!"2R!YGQU!2$9`I!NdWDHJGMN!JUHQJ!JWEFNT!EQ!"72R!EPT!%2R!TNNW!GP!QUN!GFN$!!!>HL!WHGPQ!
JHKLFN!JHKPTGPIJ!QUN!(+*1+'!WLHaNFQ!YGDD!KJN!E!JUHLQ!JWLNET!HS!%"!INHWUHPNJ!JWEFNT!%R!EWELQ!QH!LNFHLT!
QUN!LNSDNFQGHP!SLHR!E!JGPIDN!2$9`I!JUHQ!TNQHPEQNT!EQ!9R$!!+DD!JUHQ!UHDNJ!YGDD!_N!TLGDDNT!YGQU!E!WHLQE_DN!JQNER!
TLGDD!ZJNN!_NDHY[$!



 

! 9?!

(UN!0)-(!WLHaNFQ!YGDD!KPTNLQEbN!EFQGMN!JNGJRGF!JKLMNOJ!GP!QUN!MGFGPGQO!HS!QUN!ILHKPTGPI!gHPN!EPT!QUN!GFN!
JUNDS!FEMGQO!RHLN!_LHETDO!TKLGPI!QUN!"2%X\%A!EPT!"2%A\"2!JNEJHPJ$!!+!UHQ!YEQNL!TLGDD!YGDD!_N!KJNT!QH!FLNEQN!
QUN!JUHQ!UHDNJ!SHL!QUN!JNGJRGF!TEQE!EFVKGJGQGHP!JGRGDEL!QH!QUN!WLHFNJJ!KJNT!_O!QUN!(+*1+'!WLHaNFQ!E_HMN$!

(UN!(&0)!WLHaNFQ!YGDD!KQGDGJN!QUN!3HKDQNL!QNFUPGVKN!HS!E_HMN]ILHKPT!NdWDHJGMN!JUHHQGPI!QH!REbN!QUNGL!
JNGJRGF!LNSDNFQGHP!WLHaNFQ!SNEJG_DN$!!(UN!LNJNELFU!YGDD!_N!KPTNLQEbNP!GP!QUN!)EJQNLP!1UNEL!0ELIGP!Z)10[!gHPN!
HS!QUN!(UYEGQNJ!8DEFGNL!QH!QNJQ!GS!QUN!)10!GJ!HS!QUN!eSGdNTf!HL!eTOPERGFf!QOWN$!

!

!

!
(N[LIQ&3=,&"MHNYQ&TQNTSNM&SQOTLIQSQGHT&^QNG[&MOIINQK&JLH&JG&HVQ&>NGQ&.TXOGK&/XOMNQIa&"GHOIMHNMO,&&+JLIMQ_&>JXOI[QJa&>L^XNM&

7JSONG&

!

!

J@+E@+:$

(UN!HKQWKQJ!SLHR!EFQGMN!JNGJRGF!RNEJKLNRNPQJ!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!ELNc!

¥! *NJGTKNJ!EQ!QUN!WHGPQ!HS!TNQHPEQGHP!HS!NdWDHJGMNJ!EQ!MELGHKJ!TNWQUJ!YGQUGP!QUN!GFNl!

¥! 1KLSEFN!TN_LGJ!ZJHHQ!EPT!WDEJQGF!FEJGPIJ[!SLHR!E_HMN]ILHKPT!JUHHQGPIJl!

¥! )PNLIO!LNDNEJN!GP!QUN!SHLR!HS!EKTG_DN!PHGJN!j! GS!TNQHPEQGHP!HFFKLJ!PNEL!QH!HL!EQ!QUN!GFN!JKLSEFNl!
¥! )PNLIO!LNDNEJN!GP!QUN!SHLR!HS!UNEQ!SLHR!QUN!NdWDHJGHPl!

¥! )dWDHJGMNJ!WEFbEIGPI^!YUGFU!FEPPHQ!_N!LNQKLPNT!QH!QUN!/`!RKJQ!_N!TNJQLHONT!GP!+PQELFQGFEl!
¥! (UN!WHQNPQGED!LNDNEJN!HS!_EQQNLO!EFGT!SLHR!QUN!TNQNFQGHP!NVKGWRNPQ$!



 

! 9X!

S1U)*:'1:$2'3:@)'2'.+: $

(UN!8;,1(!WLHaNFQ!YGDD!KQGDGJN!QUN!HMNL]JPHY!MG_LHJNGJ]JHKLFN!EFVKGJGQGHP!QNFUPGVKN!QH!NdQNPT!_HQU!QUN!
JWEQGED!FHMNLEIN!EPT!QUN!TNWQU!WNPNQLEQGHP!HS!QUN!JNGJRGF!TEQE$!!(UN!MG_LHJNGJ!JHKLFN!GJ!E!QLKFb!Z>GIKLN!%%E[!
NVKGWWNT!YGQU!E!MG_LEQHL!WET!WHJGQGHPNT!EQ!QUN!FNPQLN!HS!_EDEPFN!HS!QUN!QLKFb$!!(UN!WET!GJ!DHYNLNT!QH!QUN!
JKLSEFN!HS!QUN!IDEFGNL!EPT!QUN!QLKFb!GJ!DGSQNT!UOTLEKDGFEDDO!JH!QUEQ!GQJ!SKDD!YNGIUQ!GJ!LNJQGPI!HP!QUN!WET$!!+!
QOWGFED!NdWDHLEQGHP!JGIPED!EQ!QUN!MG_LEQHL!WET!FHPJGJQJ!HS!E!JGPKJHGTED!ILHKPT!TGJWDEFNRNPQ!QUEQ!JYNNWJ!SLHR!
E!DHY!SLNVKNPFO!QH!E!UGIU!SLNVKNPFO!TKLGPI!EP!GPQNLMED!HS!%2!QH!"2!JNFHPTJ$!

(UN!:G_LHJNGJ!EFVKGJGQGHP!JOJQNR!IGMNJ!UGIU]VKEDGQO!JK_IDEFGED!JQLKFQKLN!EPT!JQLEQGILEWUO!TEQE^!EJ!YNDD!EJ!_NT!
LNSDNFQGMGQO^!EQ!RKFU!SEJQNL!WLHTKFQGHP!LEQNJ!QUEP!YGQU!NdWDHJGMNJ]_EJNT!RNQUHTJ!Z)GJNP!NQ!ED$^!"2%9^!
`LGJQHSSNLJNP!NQ!ED$^!"2%7[$!!1NGJRGF!MG_LEQHLJ!ELN!HSQNP!QUN!WLNSNLLNT!JHKLFNJ!SHL!MNLQGFED!JNGJRGF!WLHSGDN!
Z:13[!JKLMNOJ!EJ!QUNO!ELN!LNWNEQE_DN^!FHPQLHDDE_DN^!UEMN!UGIU!NPNLIO^!UEMN!E!DHY!NPMGLHPRNPQED!GRWEFQ^!EPT!
ELN!FHJQ]NSSNFQGMN!Z6NEP!NQ!ED$^!"2%#[$!

8;,1( !YGDD!KJN!QUN!)PMGLH:G_N^!EP!X$9( ^!UOTLHTOPERGF!MG_LEQHL!JOJQNR!MNUGFDN!Z&PTKJQLGED!:NUGFDNJ!&PF$^!
/1+ l!>GIKLN!%%E[!QUEQ!FEP!PHRGPEDDO!NdFGQN!MNLQGFED!WLNJJKLN]YEMN!JYNNWJ!GP!QUN!LEPIN!HS!%2!QH!#22;g$!!>HL!
DHYNL]EDQGQKTN!JGQNJ!YGQU!E!QUGPPNL!SGLP!FHDKRP!EPT!RHLN]FHPJHDGTEQNT!JKLSEFN!ZEJ!NdWNFQNT!HP!(UYEGQNJ!
8DEFGNL[!E!JYNNW!HS!%2]"92;g!EQ!X2i!WNEb!SHLFN!YGDD!_N!KJNT$!!(UN!:G_LHJNGJ!TEQE!ELN!FHDDNFQNT!_O!E!%$9bR]
DHPI!JPHY!JQLNERNL!YGQU!<2!FUEPPNDJ!JWEFNT!EQ!"9R!Z)GbNP!NQ!ED$^!%AXA[$!!)EFU!FUEPPND!FHPJGJQJ!HS!E!ILHKW!
HS!NGIUQ!%7;g!INHWUHPNJ!RHKPQNT!GP!E!IGR_EDDNT!FHPSGIKLEQGHP!EPT!JWEFNT!EQ!#$%"9R$!!(UN!JQLNERNL!GJ!
QHYNT!HMNL!QUN!JPHY!JKLSEFN!_NUGPT!QUN!:G_LHJNGJ!QLKFb!Z>GIKLN!%%_[$!

!

!

!
(N[LIQ&33,&8N^IJTQNT&HILM\&dOe&OGK&MJNXQK&THIQOSQI&OIIOP&d^e&HJ&^Q&LTQK&^P&HVQ&/:'+!&WIJ`QMH,&&+JLIMQ_&"XUIQK&FQ[QGQI&.GTHNHLHQ&

!
!

J@+E@+:$

(UN!HKQWKQJ!SLHR!QUN!KJN!HS!QUN!MG_LHJNGJ!QLKFb!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!+PQELFQGF!NPMGLHPRNPQ!
ELNc!

¥! 'HGJN!NRGJJGHPJ!SLHR!QUN!LKPPGPI!HS!QUN!NVKGWRNPQ!GPFDKTGPI!NPIGPN!PHGJN!EPT!QUN!INPNLEQGHP!HS!
JNGJRGF!MG_LEQGHPJl!

¥! )RGJJGHPJ!QH!EGL!EJ!E!LNJKDQ!HS!_KLPGPI!SHJJGD!SKNDJ!QH!WHYNL!QUN!NVKGWRNPQl!
¥! +FFGTNPQED!JWGDDJ!HS!SKND!TKLGPI!LNSKNDDGPI!HWNLEQGHPJ$!

! "



 

! 9A!

(3::10'$:'1:21,$2'3:@)'2'.+: $

5EJED!RGFLHNELQUVKEbNJ!FEP!_N!KJNSKD!GP!UNDWGPI!QH!GTNPQGSO!DHFEQGHPJ!EPT!JQLNPIQUJ!HS!GFN]INHDHIO!eJQGFbO!
JWHQJf!ZCGP_NLLO!NQ!ED$^!"2%%l!"2%#[^!EPT!FEP!LNMNED!GPSHLREQGHP!HP!QUN!_EJED!SDHY!HS!QUN!IDEFGNL!ZnHNQ!NQ!ED$^!
"2%#E^!_[$!!+P!NdGJQGPI!ELLEO!HS!JNGJRHILEWUJ!ZNJQE_DGJUNT!QULHKIU!QUN!e3HDNPNQf!WLHILERRN[!GJ!NJQE_DGJUNT!
QH!LNFHLT!_EJED!NMNPQJ!_NPNEQU!QUN!(UYEGQNJ!8DEFGNL$!!;HYNMNL^!QUN!DELIN!TGJQEPFN!_NQYNNP!JQEQGHPJ!Z%#2!
bR[!EPT!QUN!JREDD!JGgN!HS!_EJED!NMNPQJ!UEJ!RETN!GQ!TGSSGFKDQ!QH!NJQGREQN!EFFKLEQN!DHFEQGHPJ!HL!REIPGQKTNJ!HS!
JNGJRGF!NMNPQJ$!!

(UN!8;,1(!WLHaNFQ!YGDD!GPJQEDD!E!TNPJN!PNQYHLb!HS!WEJJGMN!JNGJRGF!JQEQGHPJ!EDHPI!QUN!FNPQLED!WELQ!HS!QUN!
DHYNL!(UYEGQNJ!8DEFGNL!ZEWWLHdGREQNDO!92`R!SLHR!QUN!NEJQNLP!JUNEL!RELIGP[!GP!HLTNL!QH!TNQNFQ!EPT!REW!
DHFEQGHPJ^!QGRNJ!EPT!REIPGQKTNJ!HS!_EJED!JNGJRGFGQO$!

(UN!JNGJRHRNQNL!GPJQLKRNPQEQGHP!FHPJGJQJ!HS!E!_LHET]_EPT!JNPJHL^!E!TEQE!DHIINL^!E!JHDGT]JQEQN!JQHLEIN!
TNMGFN^!E!831!EPQNPPE!QH!WLHMGTN!QGRGPI!EPT!DHFEQGHP^!EPT!WHYNL!JKWWDGNT!_O!E!FHR_GPEQGHP!HS!PHP]
LNFUELINE_DN!DGQUGKR!_EQQNLGNJ^!DNET]EFGT!LNFUELINE_DN!_EQQNLGNJ^!EPT!JHDEL!WEPNDJ$!

(UNLN!ELN!QULNN!SGNDT!FHRWHPNPQJ!SHL!NEFU!JQEQGHPc!E!DELIN!GPJKDEQNT!_Hd!YGQU!NdQNLPED!FHPPNFQHLJ!UHKJNJ!
QUN!TEQE!DHIINL^!_EQQNLGNJ^!EPT!E!UNEQGPI!WETl!QUN!JNPJHL!YUGFU!GJ!GJHDEQNT!YGQU!E!SG_NLIDEJJ!GPJKDEQGPI!
FHMNLGPI!_NPNEQU!E!UELT!WDEJQGF!THRNl!EPT!QUN!JHDEL!WEPNDJ^!YGQU!831!EPT!GLGTGKR!EPQNPPEN!EQQEFUNT$!!&P!
RHJQ!GPJQEDDEQGHPJ!QUN!NVKGWRNPQ!_Hd!GJ!_KLGNT!aKJQ!TNNW!NPHKIU!QH!_N!JPHY!FHMNLNT!YGQU!QUN!JNPJHL!
JGRGDELDO!_KLGNT!JNMNLED!RNQNLJ!TGJQEPQ!Z>GIKLN!%"[$!!

!

!

!
(N[LIQ&34,&>OTTNYQ&TQNTSNM&THOHNJG&QTHO^XNTVQK&NG&"GHOIMHNMO,&&+JLIMQ_&+SNHVTJGNOG,MJS,&&.SO[Q_&"SOGKO&$JL[V&

!



 

! <2!

&P!QUN!SGLJQ!ONEL^!QUN!JNGJRHRNQNL!ELLEO!YGDD!_N!SHFKJNT!NJWNFGEDDO!HP!QUN!DHYNL!(UYEGQNJ!8DEFGNL!FNPQLN!DGPN^!
QH!RHPGQHL!_EJED!JNGJRGF!NMNPQJ!SLHR!QUGJ!bNO!JQE_GDGgGPI!SNEQKLN!Z1RGQU^!"22<[^!EPT!QH!EJJNJJ!JNGJRGF!NMNPQJ!
HLGIGPEQGPI!SLHR!QUN!SDHEQGPI!WHLQGHP$!(UN!SGLJQ]JNEJHP!TEQE!YGDD!IKGTN!TNWDHORNPQ!HS!E!SHFKJNT!ELLEO!GP!QUN!
JNFHPT!JNEJHP!ZNGQUNL!FHPQGPKGPI!EQ!*GTIN!+!HL!RHMNT!QH!QUN!1UNEL!0ELIGP[$!

!

J@+E@+:$

(UN!HKQWKQJ!SLHR!QUN!TNWDHORNPQ!HS!QUN!WEJJGMN!JNGJRGF!GPJQLKRNPQEQGHP!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!
NPMGLHPRNPQ!ELN!MNLO!SNY^!_KQ!GPFDKTNc!

¥! (UN!WHQNPQGED!LNDNEJN!HS!_EQQNLO!EFGT!SLHR!QUN!TNQNFQGHP!NVKGWRNPQl!
¥! (UN!WHQNPQGED!DHJJ!HS!QUN!NVKGWRNPQ!GS!GQ!FEPPHQ!_N!LN]DHFEQNT!EQ!QUN!NPT!HS!QUN!JNEJHP$!

!

!

<3>. '+*+'--@)1,$2'3:@)'2'.+:$

(UN!8;,1(!WLHaNFQ!YGDD!FHDDNFQ!REIPNQHQNDDKLGF!Z0([!RNEJKLNRNPQJ!QH!FHPJQLEGP!QUN!INHQUNLRED!UNEQ!SDKd!
EPT!NDEJQGF!QUGFbPNJJ!HS!QUN!FLKJQ!_NPNEQU!QUN!(UYEGQNJ!8DEFGNL$!

8NHREIPNQGF!SGNDT!SDKFQKEQGHPJ!GPTKFN!NDNFQLGFED!FKLLNPQ!SDHYJ!GP!GFN!JUNNQJ!EPT!QUN!KPTNLDOGPI!FLKJQ^!EPT!
QUN!0(!QNFUPGVKN!FEP!RNEJKLN!QUN!EFFHRWEPOGPI!NDNFQLGFED!EPT!REIPNQGF!SGNDTJ!EQ!QUN!JKLSEFN$!!(UNJN!0(!
TEQE!ELN!QUNP!KJNT!QH!WLHTKFN!GREINJ!HS!_KDb!NDNFQLGFED!LNJGJQGMGQO!YGQUGP!QUN!GFN!EPT!QUN!KPTNLDOGPI!FLKJQ!
ZCEPPEREbNL!NQ!ED$^!"227[$!

(UN!8;,1(!WLHaNFQ!YGDD!EFVKGLN!0(!TEQE!EDHPI!QUN!JNGJRGF!QLEMNLJNJ!EPT!NdWNFQJ!QH!LNFHLT!_NQYNNP!HPN!
EPT!QYH!0(!JQEQGHPJ!WNL!TEO!Z>GIKLN!%#[^!SHL!EWWLHdGREQNDO!%2!bR!JWEFGPI!EDHPI!QUN!EWWLHdGREQNDO!722!bR!
HS!QLEMNLJN!DGPNJ!GP!QUN!QYH!SGNDT!JNEJHPJ$!!>HL!QUGJ!QUN!LNJNELFUNLJ!YGDD!KJN!QYH!RHTNLP!TGIGQED!0(!LNFNGMNL!
JOJQNRJ!SLHR!QUN!')*4fJ!8NHWUOJGFED!)VKGWRNPQ!>EFGDGQO$!!(UNJN!JOJQNRJ!YGDD!FHPJGJQ!HS!nHPIN!nNP!LNFNGMNLJ!
YGQU!#"]_GQ!KDQLE]YGTN_EPT!TEQE!DHIINLJ!EPT!UGIU]SLNVKNPFO!GPTKFQGHP!FHGD!REIPNQHRNQNLJ$!

!

J@+E@+:$

(UN!HKQWKQJ!SLHR!QUN!TNWDHORNPQ!HS!QUN!REIPNQHQNDDKLGF!GPJQLKRNPQ!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!
NPMGLHPRNPQ!ELN!MNLO!SNY^!_KQ!GPFDKTNc!

¥! (UN!WHQNPQGED!LNDNEJN!HS!_EQQNLO!EFGT!SLHR!QUN!TNQNFQGHP!NVKGWRNPQ$!

!

!

!

!

!

!

!



 

! <%!

!

!
(N[LIQ&3- ,&"&0,+,&UNQXK&HQOS&TQHT&LW&O&SO[GQHJHQXXLINM&THOHNJG&GQOI&HVQ&!IOGT9"GHOIMHNM&6JLGHONGT&KLING[&HVQ&4=3=E33&TQOTJG,&&

.SO[Q_&>VNXXNW&FOGGOSO\QI,&&+JLIMQ_&VHHWT_EEOGHOIMHNMTLG,LTOW,[JY&

!

!

?3B3)$:@)0'5:$

(UN!8;,1(! EPT!8;4!WLHaNFQJ!YGDD!KPTNLQEbN!LETEL!JKLMNOJ!EQ!JNMNLED!DHFEQGHPJ!QH!REW!EJWNFQJ!HS!QUN!_NT!
QHWHILEWUO!EJ!YNDD!EJ!QH!FHPJQLEGP!NPIDEFGED!TNSHLREQGHP!JH!EJ!QH!QNJQ!QUN!WLNTGFQGHPJ!HS!GFN]SDHY!RHTNDJ$!

5NT!QHWHILEWUO!YGDD!_N!REWWNT!_O!8;,1(!_O! KPTNLQEbGPI!E!%2`R!YGTN!JYEQU!LETEL!JKLMNO!EDHPI!QUN!
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#0;g!RHPH]WKDJN!LETEL!JOJQNR!QUEQ!YGDD!_N!LKP!EFLHJJ!QUN!SDHY!DGPN!HS!QUN!IDEFGNL!EQ!922R!DGPN!JWEFGPI!
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!
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!
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3UEJN]JNPJGQGMN!*ETGH!)FUH!1HKPTGPI!Z+W*)1[!JOJQNRJ$!!+W*)1!GPJQLKRNPQJ!OGNDT!QGRN!JNLGNJ!HS!GFN!JUNDS!
QUGFbPNJJ!FUEPIN!EQ!WLNFGJGHPJ!HS!{%!RR$!!+W*)1!GJ!E!DHY]WHYNL^!"22]722!0;g ^!DGIUQ]YNGIUQ!GPJQLKRNPQ!
YGQU!E!%]JNFHPT!FUGLW^!LKP!_O!E!FHPQLHDDNL$!!(UN!GPJQLKRNPQEQGHP!EPT!TEQE!DHIINL!ELN!UHKJNT!YGQUGP!E!WDEJQGF!
_Hd^!YUGFU!EDHPI!YGQU!E!%22!+;!_EQQNLO!ELN!_KLGNT!GP!E!JUEDDHY!UHDN$!!(UN!QLEPJRGQ!EPT!LNFNGMN!ENLGEDJ!ELN!
JWEFNT!E!SNY!RNQLNJ!NEFU!JGTN!HS!QUN!_Hd!EPT!ELN!EDJH!_KLGNT!Z>GIKLN!%9[$!!)EFU!JOJQNR!YGDD!LNFHLT!SHL!E!
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!
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!
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!

+W*)1!TNMGFNJ!YGDD!_N!TNWDHONT!GP!QUN!ILHKPTGPI!gHPN!ELNE!GP!QUN!"2%X\%A!EPT!"2%A\"2!JNEJHPJl!JNEJHP^!
EDHPI!E!72`R!JNFQGHP!HS!QUN!(UYEGQNJ!8DEFGNL!eFNPQLN!DGPNf!QLEMNLJN!TKLGPI!JNEJHPJ!"2"2\"%!EPT!"2"%\"" !EJ!
YNDD!EJ!EDHPI!E!"2`R!QLEPJNFQ!FLHJJGPI!QUN!NEJQNLP!JUNEL!RELIGP!GP!QUN!"2"2\"%!JNEJHP!Z>GIKLN!XE[$!
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(UN!HKQWKQJ!SLHR!QUNJN!LETEL!JKLMNOJ!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!GPFDKTNc!

¥! (UN!WHQNPQGED!LNDNEJN!HS!_EQQNLO!EFGT!SLHR!QUN!TNQNFQGHP!NVKGWRNPQ!GP!_HQU!QUN!QHYNT!EPT!+W*)1!
NVKGWRNPQl!

¥! (UN!WHQNPQGED!DHJJ!HS!QUN!+W*)1!NVKGWRNPQ!GS!GQ!FEPPHQ!_N!DHFEQNT!HL!LNFHMNLNT$!!&Q!GJ!PHQNT!QUEQ!
JKLSEFN!GPJQLKRNPQJ!JKFU!EJ!QUN!+W*)1!NVKGWRNPQ!REO!_NFHRN!GPEFFNJJG_DN!NGQUNL!_O!(YGP!,QQNL!HL!
UNDGFHWQNL!TKN!QH!IDEFGED!RHMNRNPQ!HL!FLNMEJJGPI$!!&LLNFHMNLE_DN!NVKGWRNPQ!YGDD!_N!DHJQ!GPQH!QUN!GFN!
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!
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GFN!JUNDS$!!(UN!#LT!INPNLEQGHP!+KQHREQNT!0NQNHLHDHIO!&FN!8NHWUOJGFJ!EPT!,FNEP!1NPJHLJ!Z+0&8,1!&&&[!ELN!
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!

!

!
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!
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JNEJHP$!!,PN!+0&8,1!&&&!GPJQLKRNPQ!ELLEO!YGDD!_N!GPJQEDDNT!FDHJN!QH!QUN!ILHKPTGPI!DGPN!HP!QUN!(UYEGQNJ!
8DEFGNL!EPT!WHQNPQGEDDO!QYH!ELLEOJ!YGDD!_N!GPJQEDDNT!HP!QUN!6HQJHP!8DEFGNL$!
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¥! &FN!RHQGHP!EPT!JQLEGP!JNPJHLJ!TNWDHONT!GPQH!QUN!GFN!JUNDSl!
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JK_]JKLSEFN!HS!QUN!GFN^!EPT!!
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QUN!ILHKPTGPI!gHPN!EPT!GPQH!QUN!GFN]JUNDS!FEMGQO!Z>GIKLN!%X[$!

!

!

!
(N[LIQ&32,&+MVQSOHNM&TVJ]NG[&HVQ&KQWXJPSQGH&JU&NGHIO9&OGK&TL^9NMQ&TVQXU&NGTHILSQGHT,&))&h&)OYNHP&)OSWc&/i0+&h&/IJLGKNG[&iJGQ&
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JUNDS$!!&LLNFHMNLE_DN!NVKGWRNPQ!YGDD!_N!DHJQ!GPQH!QUN!GFN!EPT!KDQGREQNDO!QH!QUN!RELGPN!NPMGLHPRNPQ$!
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!

!
(N[LIQ&4=,&"&KQWXJPQK&HNXHSQHQI&JG&HVQ&7OI]NG&/XOMNQIa&"GHOIMHNMO&NG&4=3?,&&.SO[Q_&7OGO&(XJINMNJNL,&&+JLIMQ_&VHHWT_EE]]],KXI,KQ &

!



 

! <?!

J@+E@+:$

(UN!HKQWKQJ!SLHR!TNWDHORNPQ!HS!QGDQRNQNLJ!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!ELNc!
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JKLSEFN!INHDHIO[$!
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!



 

! <A!

P?K?>?@'!"3$*., - "$%$#+"' +1'3- %&3'

1NPJHLJ!YGDD!_N!IDKNT!QH!QUN!UNETJ!HS!E!PKR_NL!HS!CNTTNDD!EPT!NDNWUEPQ!JNEDJ!NEFU!JKRRNL!Z>GIKLN!"#[$!!
%"]%9!QEIJ!QH!_N!SGQQNT!GP!NEFU!HS!QUN!"2%X\%A^!"2%A\"2!EPT!"2"2\"%!SGNDT!JNEJHPJ!_O!LNJNELFUNLJ!SLHR!QUN!
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(UN!JNPJHLJ!QLEPJRGQ!QNRWNLEQKLN!EPT!JEDGPGQO!WLHSGDNJ!JNMNLED!QGRNJ!NEFU!TEO!WLHMGTGPI!TEQE!HP!TNWQU!
WLHSGDNJ!QULHKIUHKQ!QUN!YGPQNL!NEFU!ONEL!Z5HNURN!NQ!ED$^!"22A[$!!)DNWUEPQ!JNEDJ!UEKD!HKQ!HP!QUN!)TYELTJ!
&JDEPTJ!GP!3GPN!&JDEPT!_EO!EPT!QUGJ!JWNFGNJ!YGDD!_N!QELINQNT!GP!QUN!SGLJQ!GPJQEPFN$!!CNTTNDD!JNEDJ!ELN!SHKPT!HP!
JNE!GFN!SDHNJ!GP!3GPN!&JDEPT!5EO!ELNE!EPT!QULHKIUHKQ!QUN!+RKPTJNP!1NE!NR_EORNPQ$!!(UNJN!QYH!JWNFGNJ!ELN!
FUHJNP!_NFEKJN!QUNO!REbN!TNNW!TGMNJ^!KJKEDDO!QH!QUN!JNE!_NT^!EPT!LNREGP!GP!QUN!LNIGHP!HMNL!YGPQNL$!!!

(UN!JWEQGED!EPT!QNRWHLED!LNJHDKQGHP!HS!QUN!TEQEJNQ!QUEQ!YGDD!_N!INPNLEQNT!SLHR!QUN!TNWDHORNPQ!HS!QUNJN!
TNMGFNJ!YGDD!NPE_DN!LNJNELFUNLJ!QH!GPMNJQGIEQN!QUN!TGSSNLNPQ!LHDNJ!HS!JKLSEFN!EQRHJWUNLGF!EPT!HFNEP!
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*KJJNDD!NQ!ED$^!"2%<l!1UELWDNJ!NQ!ED$!Z"2%"[[$!

&PTGMGTKED!JNEDJ!ELN!JNDNFQNT!HP!QUN!_EJGJ!HS!QUNGL!EWWNELEPFN!Z1"'"!UNEDQU[!EPT!QUNGL!DHFEQGHP!SLHR!QUN!YEQNL!
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EJJNJJRNPQJ!ELN!EDJH!RETN!YUNP!EP!EPGRED!GJ!KPTNL!FHPQLHD^!YGQU!PH!SKLQUNL!EFQGHP!QEbNP!QH!TNWDHO!EP!
GPJQLKRNPQ!GS!QUNLN!ELN!EPO!KPTNLDOGPI!UNEDQU!FHPFNLPJ$!

,PFN!E!JNED!GJ!JNDNFQNT^!HPN!WNLJHP!YGDD!FELNSKDDO!EWWLHEFU!QUN!JNED!QH!E!TGJQEPFN!HS!%]"R$!!+!WLNJJKLGgNT!
TELQ!TNDGMNLNT!MGE!E!_DHYWGWN!ZLNIKDEQNT!GP!/`[^!YGDD!GPaNFQ!QUN!EPENJQUNQGF!TLKI!nHDNQGD!ZE!RGdQKLN!HS!
QGDNQERGPN!EPT!gHDEgNWER!SLHR!:GL_EF[!EQ!E!THJN!HS!2$X!]!%$2RI!WNL!%22bI$!!+SQNL!TNDGMNLO!QUN!WNLJHP!
LNQLNEQJ!QH!EP!KPH_QLKJGMN!TGJQEPFN!YUGDN!QUN!nHDNQGD!QEbNJ!NSSNFQ$!!/JKEDDO!QUGJ!QEbNJ!%2!QH!%9!RGPKQNJ$!!(UN!
DNMND!HS!JNTEQGHP!GJ!FUNFbNT!ESQNL!X]%2!RGPKQNJ$!!&S!QUN!DNMND!HS!JNTEQGHP!JNNRJ!EFFNWQE_DN!QUN!TNWDHORNPQ!
WLHFNTKLN!GJ!GPGQGEQNT!_O!WDEFGPI!E!QHYND!HMNL!QUN!JNEDJ!NONJ!ZLNIKDEQNT!GP!QUN!/`[!YUGDN!YHLbGPI!QH!LNTKFN!
JQGRKDEQGHP$!!(UGJ!NPE_DNJ!YHLb!KPTNL!LNDEQGMNDO!DGIUQ!EPENJQUNJGE$!!'HLREDDO!PH!LNJQLEGPQ!GJ!PNFNJJELO$!!

+!4(6 ]1EQNDDGQN!*NDEONT!6EQE!-HIINL!GJ!QUNP!IDKNT!QH!QUN!SKL!HP!QUN!UNET!HL!KWWNL!PNFb!LNIGHP!KJGPI!QYH]
FHRWHPNPQ!GPTKJQLGED!NWHdO!IDKN!ZLNIKDEQNT!GP!QUN!/`[$!!3HQNPQGEDDO!E!YUGJbNL!JERWDN^!E!JbGP!JERWDN!EPT!E!
_DK__NL!_GHWJO!YGDD!_N!FHDDNFQNT!Z_HQU!LNIKDEQNT!GP!/`[!YUGDN!QUN!IDKN!SHL!QUN!QEI!GJ!JNQQGPI$!!5HQU!YUGJbNL!
EPT!_DK__NL!JERWDNJ!WLHMGTN!RNEPJ!QH!EJJNJJ!TGNQ!QULHKIU!GJHQHWNJ!EPT!SEQQO!EFGT!EPEDOJGJ!EDDHYGPI!QUN!
JNEDfJ!TGNQ!QH!_N!NDKFGTEQNT$!!(UN!JbGP!JERWDN!YGDD!EDJH!NPE_DN!LNJNELFUNLJ!QH!QLEFb!EPT!GTNPQGSO!QUN!JNED!
QULHKIU!6'+!EPEDOJGJ!YGQUHKQ!EPO!PHP]WNLREPNPQ!HL!WNLREPNPQ!&6!QEIJ!Z'">"!SDGWWNL!QEIJ[$!!

3LGHL!QH!RHMGPI!EYEO!SLHR!QUN!GPJQLKRNPQNT!JNEDJ^!E!"2RD!THJN!HS!E!_LHET]JWNFQLKR!EPQG_GHQGF!
Z(NLLEROFGP[!GJ!ETRGPGJQNLNT!GPQLERKJFKDELDO!QH!WLNMNPQ!_EFQNLGED!GPSNFQGHPJ!ZLNIKDEQNT!GP!QUN!/`[$! !!

(UN!YUHDN!WLHFNTKLN!QEbNJ!_NQYNNP!"2!EPT!<2!RGPKQNJ!GP!QHQED$!!(UN!EQQEFUNT!GPJQLKRNPQJ!ELN!DHJQ!TKLGPI!
QUN!JNEDfJ!PNdQ!RHKDQ$!

!
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(UN!HKQWKQJ!SLHR!QUN!EFQGMGQGNJ!GPMHDMNT!GP!GPJQLKRNPQGPI!QUN!JNEDJ!QUEQ!YGDD!HL!REO!GRWEFQ!QUN!NPMGLHPRNPQ!
EPT!YGDTDGSN!GPFDKTNc!

¥! 6GJQKL_EPFN!QH!JHRN!HL!EDD!GPTGMGTKEDJ!HS!E!JNED!FHDHPO!'">"!_O!QUN!DEPTGPI!HS!UNDGFHWQNLJ!HL!JREDD!
_HEQJ!QH!TNWDHO!LNJNELFUNLJ^!HL!QUN!RHMNRNPQ!HS!LNJNELFUNLJ!YGQUGP!QUN!FHDHPOl!

¥! 6GJQLNJJ!QH!QUN!GPTGMGTKED!JNEDJ!QUEQ!ELN!JNDNFQNT!SHL!EPENJQUNQGJGPI!EPT!GPJQLKRNPQEQGHPl!
¥! +!FUEPIN!GP!QUN!_NUEMGHKL!HL!FEWE_GDGQO!HS!QUN!GPJQLKRNPQNT!JNEDJ!JKFU!EJ!E!LNTKFQGHP!GP!QUNGL!

SHLEIGPI!E_GDGQO!YUGDJQ!QUN!GPJQLKRNPQ!GJ!EQQEFUNTl!

¥! &PQLHTKFQGHP!HS!PHP]PEQGMN!JWNFGNJ!QH!GFN]SLNN!DHFEQGHPJ!GP!+PQELFQGFEl!

¥! +LQGSGFGED!LNDHFEQGHP!HS!PEQGMN!SDHLE!EPT!RGFLH]SEKPE!JWNFGNJ!_NQYNNP!GFN]SLNN!DHFEQGHPJ!EJ!
LNJNELFUNLJ!RHMN!_NQYNNP!JNED!FHDHPGNJl!

¥! *NDNEJN!QH!QUN!NPMGLHPRNPQ!HS!QUN!TEQE!DHIINL!GPJQLKRNPQJ!YUNP!QUN!JNEDJ!RHKDQ$!

! !
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TNJGIP^!FEP!TLGSQ^!TLGMN^!HL!IDGTN!QULHKIU!QUN!HFNEP!YGQUHKQ!LNED]QGRN!FHPQLHD!_O!UKREP!HWNLEQHLJ$!!1HRN!
+/:J!FHRRKPGFEQN!YGQU!HWNLEQHLJ!WNLGHTGFEDDO!HL!FHPQGPKHKJDO!QULHKIU!JEQNDDGQN!JGIPEDJ!HL!KPTNLYEQNL!
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Z>GIKLN!"7[$!!&Q!GJ!SGQQNT!YGQU!EP!ELLEO!HS!JNPJHLJ!GPFDKTGPI!KWYELT!EPT!THYPYELT!DHHbGPI!JHPELJ^!E!JGTN]JFEP!
JHPEL!EPT!E!JK_]_HQQHR!WLHSGDNL$!!&Q!FEP!LNFHLT!QNRWNLEQKLN^!JEDGPGQO^!FKLLNPQ!MNDHFGQO^!QKL_KDNPFN^!TGJJHDMNT!
HdOINP!EPT!E!LEPIN!HS!HQUNL!MELGE_DNJ!Z6KQLGNKd!NQ!ED$^!"2%7[$!!!
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+/:! YGDD!REbN!JKLMNOJ^!NEFU!HS!JNMNLED!TEOJf!TKLEQGHP^!EQ!SGdNT!TNWQUJ!EPT!EQ!SGdNT!TGJQEPFNJ!SLHR!QUN!GFN!
JUNDS!E_HMN!GQ!HL!SLHR!QUN!JNE!_NT!_NDHY!GQ^!EQ!JWNNTJ!HS!EWWLHdGREQNDO!%!R\J$!

&P!ETTGQGHP^!QUN!(+*1+'!WLHaNFQ!YGDD!KQGDGJN!')*4fJ!+KQHJK_!-HPI!LEPIN!Z>GIKLN!"9[$!
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!

!

!
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!

!

(UN!GPSHLREQGHP!FHDDNFQNT!_O!QUN!+/:J!YGDD!_LGTIN!QUN!TEQE!IEW!_NQYNNP!QUN!GFN]SLHPQ!IDGTNLJ!ZJNN!_NDHY[!
EPT!QUN!QULHKIU]GFN!+0&8,1!RNEJKLNRNPQJ!ZJNN!_NDHY[^!JKLMNOGPI!DHPI!JNFQGHPJ!GPQH!QUN!FEMGQO!Z>GIKLN!"Al!
`GRKLE!NQ!ED$^!"2%<[$!!(UN!LNJKDQGPI!TEQE!YGDD!_N!KJNT!QH!NMEDKEQN!YEQNL!REJJ!WEQUYEOJ^!VKEPQGSO!QKL_KDNPQ!
RGdGPI^!GTNPQGSO!SHLFGPI!RNFUEPGJRJ!EPT!QUNGL!MELGE_GDGQO$!

(H!JKWWHLQ!QUN!PEMGIEQGHP!HS!EPT!TEQE!QLEPJRGJJGHP!SLHR!QUN!+/:Ĵ !JNMNLED!F',6)!QLEPJWHPTNLJ!Z>GIKLN!"<[!
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!
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!

(UN!QLEPJWHPTNLJ!YGDD!_N!LNFHMNLNT!EQ!QUN!NPT!HS!NEFU!+/:!TNWDHORNPQ!_O!QLGIINLGPI!EP!EKQH!LNDNEJN!
JOJQNR$!!(UN!YNGIUQJ!QUEQ!YGDD!_N!KJNT!QH!JNFKLN!QUN!QLEPJWHPTNLJ!QH!QUN!JNESDHHL!YGDD!PHQ!_N!LNFHMNLE_DN$!

+!LNRHQNDO!WGDHQNT!EGLFLESQ!Z*3+[!YGDD!EDJH!_N!KJNT!TKLGPI!+/:!TNWDHORNPQ!EPT!LNFHMNLO$!!(YH!LHQELO!YGPI!
6aG!3UEPQHR!3LH!7!*3+!YGDD!_N!QEbNP!HP!QUN!FLKGJN!Z>GIKLN!"?[$!!!

!

!

!
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!

!

6KLGPI!+/:!HWNLEQGHPJ!HPN!HS!QUN!*3+!KPGQJ!YGDD!_N!SDHYP!QH!EJJGJQ!YGQU!QUN!JESN!TNWDHORNPQ!EPT!LNFHMNLO!
HS!QUN!+/:$!!`PHYDNTIN!HS!JNE!GFN!FHMNL!IEGPNT!SLHR!QUN!*3+!YGDD!EJJGJQ!YGQU!WDEPPGPI!HS!JESN!RGJJGHPJ!EPT!
LNFHMNLGNJ$!!̀ PHYGPI!YUNQUNL!QUN!+/:!GJ!EQ!QUN!JKLSEFN!YGDD!WLHMGTN!JESN!LNFHMNLO!GP!QUN!NMNPQ!HS!E!WLH_DNR!
YGQU!+/:!FHRRKPGFEQGHP$!

&P!ETTGQGHP^!QUN!*3+!YGDD!EJJGJQ!YGQU!ILHKPT]QLKQUGPI!RNEJKLNRNPQJ!SHL!QUN!+/:!_O!WLHMGTGPI!ENLGED!
WUHQHILEWUJ!HS!QUN!JNE!GFN!QUEQ!QUN!;KIGP!+/:!GJ!RNEJKLGPI!SLHR!_NDHY$!!(UGJ!GJ!PNNTNT!GP!HLTNL!QH!
THFKRNPQ!YUEQ!bGPT!HS!JNE!GFN!QUN!+/:!GJ!RNEJKLGPI$!

!*3+!YGDD!HPDO!SDO!HMNL!QUN!YEQNL!EPT!JNE!GFN!ELHKPT!QUN!JUGW!TKLGPI!+/:! TKLGPI!TNWDHORNPQ!EPT!YGDD!LNREGP!
GP!DGPN]HS]JGIUQ!HS!QUN!HWNLEQHL!Z)LGP!3NQGQ!WNLJ$!FHRR$[$!

!
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(UN!HKQWKQJ!SLHR!QUNJN!+/:!JKLMNOJ!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!GPFDKTNc!

¥! CEQNL!QKL_KDNPFN!EPT!TGJQKL_EPFN!QULHKIU!QUN!SKPFQGHPGPI!HS!QUN!HP]_HELT!WLHWNDDNL!EPT!QUN!
RHMNRNPQ!HS!QUN!+/:!QULHKIU!QUN!YEQNLl!

¥! ;NEQ!EPT!DGIUQ!NRGJJGHPJ!SLHR!QUN!HWNLEQGHP!HS!QUN!WHYNL!JOJQNR!EPT!HP]_HELT!NVKGWRNPQl!
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¥! 'HGJN!NRGJJGHPJ!SLHR!QUN!HWNLEQGHP!HS!QUN!WHYNL!JOJQNR!EPT!HP]_HELT!JHPEL!EPT!JK_]_HQQHR!
WLHSGDNL!NVKGWRNPQl!

¥! (UN!WHQNPQGED!GPQLHTKFQGHP!HS!PHP]PEQGMN!RELGPN!JWNFGNJ!GS!QUN!+/:!UEJ!WGFbNT!KW!_GHDHIGFED!
REQNLGED!SLHR!WLNMGHKJ!HWNLEQGHPJ!ZWELQGFKDELDO!HWNLEQGHPJ!GP!HQUNL!FHDT]YEQNL!NPMGLHPRNPQJ[l!

¥! (UN!WHQNPQGED!DHJJ!HS!QUN!+/:!QH!QUN!RELGPN!NPMGLHPRNPQ!GS!QUN!+/:!JKSSNLJ!WHYNL!HL!NVKGWRNPQ!
SEGDKLN!EPT!KJ!KPE_DN!QH!LNQKLP!QH!QUN!JKWWHLQGPI!MNJJNDl!

¥! (UN!WHQNPQGED!LNDNEJN!QH!QUN!RELGPN!NPMGLHPRNPQ!HS!eTLHW!YNGIUQJf!FELLGNT!_O!QUN!+/:!GP!FEJN!GQ!
PNNTJ!QH!JKLSEFN!GP!EP!NRNLINPFOl!

¥! 'HGJN!NRGJJGHPJ!SLHR!QUN!WDEFNRNPQ!HS!QUN!QLEPJWHPTNL!KPGQJ!HP!QUN!JNESDHHLl!

¥! (UN!WHQNPQGED!DHJJ!QH!QUN!RELGPN!NPMGLHPRNPQ!GS!QUN!QLEPJWHPTNL!KPGQJ!FEPPHQ!_N!LNFHMNLNT!EPT!QUN!
FNLQEGP!DHJJ!QH!QUN!NPMGLHPRNPQ!HS!QUN!QLEPJWHPTNL!EPFUHL!KPGQJ!YUGFU!FEPPHQ!_N!LNFHMNLNTl!

¥! 'HGJN!NRGJJGHPJ!SLHR!QUN!HWNLEQGHP!HS!QUN!*3+!KPGQ!GP!WLHdGRGQO!QH!QUN!JKWWHLQGPI!MNJJNDl!

¥! (UN!WHQNPQGED!DHJJ!QH!QUN!RELGPN!NPMGLHPRNPQ!GS!QUN!*3+!KPGQ!SEGDJ!YUGDJQ!HWNLEQGPI!EYEO!SLHR!QUN!
JKWWHLQ!MNJJND$!

!
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,FNEP!IDGTNLJ!Z>GIKLN!"X[!ELN!_KHOEPFO!TLGMNP!RH_GDN!JNPJHL!WDEQSHLRJ!YGQU!GPQNLFUEPINE_DN!EPT!
FKJQHRGgE_DN!JFGNPFN!_EOJ!ZCN__!NQ!ED$^!"22%l!6EMGJ!NQ!ED$^!"22#l!1FUHSGNDT!NQ!ED$^!"22?[$!!(UNJN!%$9R!e_KDDNQ]
JUEWNTf!EKQHPHRHKJ!KPTNLYEQNL!MNUGFDNJ!WLHSGDN!QUN!YEQNL!FHDKRP!GP!E!JEY]QHHQU!WEQQNLP!_O!JUGSQGPI!JREDD!
ERHKPQJ!HS!_EDDEJQ!QH!TGMN!EPT!FDGR_!EQ!{%9j "2FR\J$!!CGPIJ!EPT!MNUGFDN!JUEWN!LNJKDQ!GP!UHLGgHPQED!JWNNTJ!HS!
{"2 j #2FR\J^!HL!{"2bR!WNL!TEO!TNWNPTGPI!HP!ER_GNPQ!FKLLNPQ!FHPTGQGHPJ$!!:NUGFDN!PEMGIEQGHP!GJ!THPN!KJGPI!
eTNET]LNFbHPGPIf!QH!E!JNQ!YEOWHGPQ$!!CUNP!QUN!IDGTNL!JKLSEFNJ!GQJ!GLGTGKR!JEQNDDGQN!WUHPN!EPQNPPE!QLEPJRGQJ!
TEQE!QH!JUHLN!EPT!LNFNGMNJ!PNY!RGJJGHP!FUELEFQNLGJQGFJ!TNWNPTGPI!HP!QUN!JERWDGPI!JQLEQNIGNJ!TNJGIPNT!_O!
QUN!HWNLEQHL$!!,FNEPHILEWUGF!TEQE!GJ!FHDDNFQNT!EQ!SGMN]JNFHPT!GPQNLMEDJ!LNJKDQGPI!GP!UGIU!MNLQGFED!LNJHDKQGHPJ$!!
8DGTNLJ!UEMN!_NNP!KJNT!GP!PKRNLHKJ!TGSSGFKDQ!QH!JERWDN!NPMGLHPRNPQJ!GPFDKTGPI!GP!QUN!CNJQNLP!+PQELFQGF!
Z`EUD!NQ!ED$^!"2%2l!1FUHSGNDT!NQ!ED$^!"2%#[!EPT!GP!QUN!3GPN!&JDEPT!5EO!LNIGHP!GP!"2%7$!

8DGTNLJ!FEP!FHDDNFQ!E!LEPIN!HS!TEQE!GPFDKTGPI!QNRWNLEQKLN^!JEDGPGQO^!TGMN]EMNLEIN!FKLLNPQ!MNDHFGQO^!FUDHLHWUODD!
FHPFNPQLEQGHP!EPT!TGJJHDMNT!HdOINP$!

8GDTNLJ!ELN!GTNEDDO!JKGQNT!SHL!LNWNEQNT!JKLMNOJ!EDHPI!QUN!GFN!JUNDS!SLHPQ!Z0GDNJ!NQ!ED$^!"2%<[^!FDHJNL!QH!QUN!GFN!
JUNDS!QUEP!GQ!YHKDT!_N!JESN!QH!IH!YGQU!E!JUGW^!FHRWDNRNPQGPI!JGRKDQEPNHKJ!KPTNL]GFN!JKLMNOJ!YGQU!QUN!+/:J!
Z>GIKLN!"A[$!
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JUNDMNJ!SHL!H_JNLMEQGHPED!WNLGHTJ!HS!TEOJ!QH!YNNbJ!Z)LGbJNP!NQ!ED$^!"22%[!TKLGPI!QUN!"2"2\"%!JNEJHP$!!(UN!
IDGTNLJ!YGDD!FHDDNFQ!TEQE!EDHPI!QUN!JUNDS!SLHPQJ!YUGFU^!FHR_GPNT!YGQU!QUN!KPTNL]GFN!+/:!TEQE^!YGDD!_KGDT!KW!E!
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GPFDKTNc!

¥! (UN!WHQNPQGED!GPQLHTKFQGHP!HS!PHP]PEQGMN!RELGPN!JWNFGNJ!GS!QUN!IDGTNLJ!UEMN!WGFbNT!KW!_GHDHIGFED!
REQNLGED!SLHR!WLNMGHKJ!HWNLEQGHPJ!ZWELQGFKDELDO!HWNLEQGHPJ!GP!HQUNL!FHDT]YEQNL!NPMGLHPRNPQJ[l!

¥! (UN!WHQNPQGED!DHJJ!HS!QUN!IDGTNLJ!QH!QUN!RELGPN!NPMGLHPRNPQ!GS!QUNO!JKSSNL!WHYNL!HL!NVKGWRNPQ!
SEGDKLN!EPT!ELN!KPE_DN!QH!_N!LNDHFEQNT!EPT!LNFHMNLNT$!

!
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+KQHPHRHKJ!1KLSEFN!:NUGFDNJ!Z+1:J[!ELN!WHYNLNT!_O!LNPNYE_DN!ZYEMN!EPT!JHDEL[!NPNLIO!EPT!ELN!FEWE_DN!
HS!DHPI]TKLEQGHP!EQ]JNE!RGJJGHPJ!Z>GIKLN!#2[$!!1EQNDDGQN!DGPbJ!NPE_DN!QUN!QNDNRNQNLGPI!HS!E!LEPIN!HS!TEQE!
TNWNPTGPI!KWHP!QUN!JNPJHLJ!QUEQ!ELN!SGQQNT$!!(ULHKIU!EDD!YEMN!TGLNFQGHPJ!QUN!MNJJNDJ!ELN!WLHWNDDNT!SHLYELT!
_O!SHKL!bNND]RHKPQNT!SHGDJ!WHJGQGHPNT!SHLN!EPT!ESQ$!!(UNO!ELN!UGIUDO!FEWE_DN!NMNP!GP!JQHLRO!JNEJ!EPT!GP!SDEQ!
FEDR^!QUN!JOJQNR!FEP!_N!EJJGJQNT!_O!EP!EKdGDGELO!WLHWNDDNL$!

(UN!(+*1+'!WLHaNFQ!YGDD!TNWDHO!HPN!HL!WHQNPQGEDDO!QYH!EKQHPHRHKJ!JKLSEFN!MNUGFDNJ!Z+1:[!TKLGPI!QUN!
"2"2\"%!JNEJHP!GP!QUN!+RKPTJNP!1NE!\!3GPN!&JDEPT!5EO!ELNE$!!,PN!HS!QUN!+1:J!YGDD!_N!EP!+KQH'EKQ!TNMGFN!
Z>GIKLN!#2[$!

!

J@+E@+:$

(UN!HKQWKQJ!SLHR!QUN!HWNLEQGHP!HS!QUN!+1:J!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!GPFDKTNc!

¥! (UN!WHQNPQGED!GPQLHTKFQGHP!HS!PHP]PEQGMN!RELGPN!JWNFGNJ!GS!QUN!+1:J!UEMN!WGFbNT!KW!_GHDHIGFED!
REQNLGED!SLHR!WLNMGHKJ!HWNLEQGHPJ!ZWELQGFKDELDO!HWNLEQGHPJ!GP!HQUNL!FHDT]YEQNL!NPMGLHPRNPQJ[l!

¥! (UN!WHQNPQGED!DHJJ!HS!QUN!+1:J!QH!QUN!RELGPN!NPMGLHPRNPQ!GS!QUNO!JKSSNL!WHYNL!HL!NVKGWRNPQ!SEGDKLN!
EPT!ELN!KPE_DN!QH!_N!LNDHFEQNT!EPT!LNFHMNLNT$!

!

!

!
(N[LIQ&-=,&"LHJGOY&"+8,&&+JLIMQ_&VHHW_EEOLHJGOLHLTY,MJS&

!

!
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&FNSGP!GJ!E!LNRHQNDO]HWNLEQNT!ZQNQUNLNT[!MNUGFDN!Z*,:[!TNMNDHWNT!_O!'+1+!EPT!QUN!8NHLIGE!&PJQGQKQN!HS!
(NFUPHDHIO!Z/1[!Z>GIKLN!#%[$!!&Q!GJ!E!JQEQN]HS]QUN]ELQ!WDEQSHLR!QUEQ!GQ!GJ!GTNEDDO!JKGQNT!QH!KPTNLQEbN!TNQEGDNT!
NdWDHLEQGHP!HS!KPTNL]GFN!DHFEQGHPJ$!!&FNSGPfJ!GPJQLKRNPQEQGHP!YGDD!GPFDKTN!JQEPTELT!FHPTKFQGMGQO]QNRWNLEQKLN]
TNWQU!Z4(6[^!TGJJHDMNT!HdOINP!Z6,[!JNPJHL^!FERNLE^!EFHKJQGF!6HWWDNL!FKLLNPQ!WLHSGDNL^!EPT!E!RKDQG]_NER!
NFUH]JHKPTNL$!

!

!

!
(N[LIQ&-3,&!VQ&.MQUNG&1'8&^QNG[&HQTHQK&^QGQOHV&HVQ&TQO9NMQ&NG&6M6LIKJ&+JLGK,&&.SO[Q_&/QJI[NO&!QMV,&

!

(UN!0)-(!WLHaNFQ!YGDD!KPTNLQEbN!E!JKLMNO!HS!QUN!JK_]GFN]JUNDS!FEMGQO!PNEL!QH!QUN!JK_]GFN!JUNDS!ILHKPTGPI!
gHPN!_O!KJGPI!eGFNSGPf$!!&Q!YGDD!_N!TNWDHONT!MGE!E!UHQ]YEQNL!TLGDDNT!_HLNUHDN!Z1WNELJ!NQ!ED$^!"2%<[$!

!

J@+E@+:$

(UN!HKQWKQJ!SLHR!QUN!HWNLEQGHP!HS!eGFNSGPf!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!GPFDKTNc!

¥! CEQNL!QKL_KDNPFN!SLHR!QUN!HWNLEQGHP!HS!QUN!JREDD!WLHWNDDNL!EPT!QUN!RHMNRNPQ!HS!QUN!GPJQLKRNPQ!
QULHKIU!QUN!YEQNLl!

¥! 'HGJN^!UNEQ!EPT!DGIUQ!NRGJJGHPJ!SLHR!QUN!HWNLEQGHP!HS!QUN!WHYNL!JOJQNR!EPT!HP]_HELT!NVKGWRNPQ!
EPT!JNPJHLJl!

¥! (UN!WHQNPQGED!GPQLHTKFQGHP!HS!PHP]PEQGMN!RELGPN!JWNFGNJ!GS!QUN!NVKGWRNPQ!UEJ!WGFbNT!KW!_GHDHIGFED!
REQNLGED!SLHR!WLNMGHKJ!HWNLEQGHPJ!ZWELQGFKDELDO!HWNLEQGHPJ!GP!HQUNL!FHDT]YEQNL!NPMGLHPRNPQJ[l!

¥! (UN!WHQNPQGED!DHJJ!HS!eGFNSGPf!QH!QUN!RELGPN!NPMGLHPRNPQ!GS!GQ!FEPPHQ!_N!LNFHMNLNT!QULHKIU!QUN!GFN!
UHDN!'">"!TKN!QH!NPQEPIDNRNPQ!HS!QUN!KR_GDGFED!FE_DN$!

!

!

!
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(UN!0)-(!WLHaNFQ!YGDD!KPTNLQEbN!ETTGQGHPED!H_JNLMEQGHPJ!_NPNEQU!\!YGQUGP!QUN!GFN!JUNDS!KQGDGJGPI!UNDGFHWQNL]
DEKPFUNT!NdWNPTE_DN!HFNEPHILEWUGF!WLHSGDNLJ!Z+=4(6!EPT!+=43!j! FKLLNPQ^!QNRWNLEQKLN!EPT!TNWQU!Z4(6[!
WLHSGDNLJl!>GIKLN!#"[!GPQH!JREDD!WEQFUNJ!HS!HWNP!YEQNL!Z8DETGJU!NQ!ED$^!"2%9[!QUEQ!HFFKL!JNEJHPEDDO!GP!QUN!
TGJLKWQNT!GFN!_NQYNNP!QUN!NEJQNLP!EPT!YNJQNLP!GFN!JUNDMNJ$!!(UN!WLH_NJ!YGDD!_N!TNWDHONT!TKLGPI!QUN!
"2%A\"2!EPT!"2"2\"%!JNEJHPJ!YGDD!OGNDT!QYH!THgNP!4(6!WLHSGDNJ!EPT!HPN!THgNP!MNDHFGQO!WLHSGDNJ!WNL!SGNDT!
JNEJHP!SLHR!HQUNLYGJN!GPEFFNJJG_DN!WELQJ!HS!QUN!IDEFGED!\!RELGPN!JOJQNR$!

!

!

!
(N[LIQ&-4,&+MVQSOHNM&TVJ]NG[&HVQ&KQWXJPSQGH&JU&QZWQGKO^XQ&)!7&WIJUNXQIT,&&.SO[Q&OKOWHQK&UIJS&VHHW_EE]]],HT\9̀W,MJS&

!

!

J@+E@+:$

(UN!HKQWKQJ!SLHR!QUN!HWNLEQGHP!HS!QUN!NdWNPTE_DN!WLHSGDNLJ!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!
GPFDKTNc!

¥! (UN!DHJJ!HS!QUN!WLHSGDNLJ!QH^!EPT!DHPI]QNLR!WNLJGJQNPFN!EPT!TNFEO!HS!QUN!WLHSGDNLJ!GP!QUN!NPMGLHPRNPQ!
SHDDHYGPI!TEQE!FHDDNFQGHP$!
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(UN!(+*1+'!WLHaNFQ!YGDD!KJN!E!Z/`!JKWWDGNT[!MNLQGFED!RGFLHJQLKFQKLN!WLHSGDNLJ!Z:03[!SHL!REbGPI!JREDD]JFEDN!
RNEJKLNRNPQJ!GP!QUN!YEQNL!FHDKRP$!!:03J!ELN!DHPI^!JDNPTNL!TNMGFNJ!YGQU!QUN!GPJQLKRNPQJ!FHPQEGPNT!EQ!QUN!
PHJN!HS!QUN!WLHSGDNL$!!(UNJN!WLHSGDNLJ!FHPQEGP!JUNEL!WLH_NJ^!YUGFU!ELN!MNLO!SLEIGDN!EGLSHGD!JNFQGHP!JQLEGP!
GPJQLKRNPQJ!QUEQ!ELN!UGIUDO!JNPJGQGMN!Z>GIKLN!##[$!

!

!

!
(N[LIQ&-- ,&"&YQIHNMOX&SNMIJTHILMHLIQ&WIJUNXQI&^QNG[&KQWXJPQK&UIJS&HVQ&11+&jOSQT&)XOI\&1JTT,&&.SO[Q_&>JYX&"^IOVOSTQGa&#INHNTV&

"GHOIMHNM&+LIYQP&

!

!

6NWDHONT!SLHR!E!JQEQGHPELO!MNJJND^!QUN!QKL_KDNPFN!WLHSGDNL!SEDDJ!KPTNL!GQJ!HYP!YNGIUQ!EQ!FHPJQEPQ!JWNNT$!!
1REDD!JUNEL!FKLLNPQJ!QUEQ!QUN!WLHSGDN!TNJFNPTJ!QULHKIU!FEKJN!E!TNSDEQGHP!HS!QUN!JUNEL!JNPJHLJ$!!(UN!JUNEL!
RNEJKLNRNPQ!EPT!GPQNLPED!EFFNDNLHRNQNLJ!FEP!WLHMGTN!GPSHLREQGHP!E_HKQ!JREDD!JFEDN!RGdGPI!WLHFNJJNJ!GP!
QUN!YEQNL!FHDKRP$!
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CUNP!QUN!REdGRKR!TNWQU!GJ!LNEFUNT!QUN!WLHSGDNL!GJ!LNFHMNLNT!NGQUNL!YGQU!E!YGPFU!HP!E!JDEFb!DGPN!HL!_O!
TLHWWGPI!_EDDEJQ!YNGIUQJ!SHL!EP!KPQNQUNLNT!WLHSGDNL$!!(NQUNLNT!WLHSGDNLJ!FEP!_N!TNWDHONT!QH!ELHKPT!"22j
"222R^!_KQ!KPQNQUNLNT!GPJQLKRNPQJ!FEP!IH!QH!<222R$!

/PQNQUNLNT!WLHSGDNLJ!KJN!E!FHR_GPEQGHP!HS!LNFHMNLO!EGTJ!GPFDKTGPI!EFHKJQGF!PEMGIEQGHP!EPT!WLNJJKLN!
QNDNRNQLO!YUGDN!JK_RNLINT^!EPT!LETGH!TGLNFQGHP!SGPTGPI^!JEQNDDGQN!_NEFHPJ^!DGIUQJ!EPT!SDEIJ!QH!EDDHY!QUN!
JKWWHLQ!MNJJND!QH!DHFEQN!QUNR!HP!QUN!JKLSEFN$!

3ELERNQNLJ!RNEJKLNT!_O!QUN!GPJQLKRNPQEQGHP!GPFDKTNc!

¥! 4HPTKFQGMGQO!ZKJNT!SHL!FEDFKDEQGPI!JEDGPGQO[!

¥! (NRWNLEQKLN!
¥! 3LNJJKLN!ZQH!GPSNL!TNWQU[!

¥! 4KLLNPQ!

¥! (KL_KDNPFN\JUNEL!
¥! >DKHLNJFNPFN!

!

J@+E@+:$

(UN!HKQWKQJ!SLHR!QUN!HWNLEQGHP!HS!QUN!RGFLHJQLKFQKLN!WLHSGDNL!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!
NPMGLHPRNPQ!GPFDKTNc!

¥! CEQNL!QKL_KDNPFN!SLHR!QUN!TNJFNPQ!EPT!LNFHMNLO!HS!QUN!WLHSGDNL!EJ!GQ!RHMN!MNLQGFEDDO!QULHKIU!QUN!
YEQNL!FHDKRPl!

¥! (UN!WHQNPQGED!GPQLHTKFQGHP!HS!PHP]PEQGMN!RELGPN!JWNFGNJ!GS!QUN!NVKGWRNPQ!UEJ!WGFbNT!KW!_GHDHIGFED!
REQNLGED!SLHR!WLNMGHKJ!HWNLEQGHPJ!ZWELQGFKDELDO!HWNLEQGHPJ!GP!HQUNL!FHDT]YEQNL!NPMGLHPRNPQJ[l!

¥! (UN!WHQNPQGED!DHJJ!HS!QUN!NVKGWRNPQ!QH!QUN!RELGPN!NPMGLHPRNPQ!GS!GQ!FEPPHQ!_N!LNFHMNLNT!'">"!TKN!
QH!NPQEPIDNRNPQ!HS!QUN!KR_GDGFED!FE_DN$!

!

!
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(UN!LNJNELFU!MNJJND!'EQUEPGND!5!3EDRNL!Z/1[!YGDD!KPTNLQEbN!JKLSEFN!EPT!JK_]JKLSEFN!_EQUORNQLGF!JKLMNOJ!SHL!
QUN!(;,*!WLHaNFQ!GP!SLHPQ!HS!QUN!(UYEGQNJ!GFN!JUNDS!KJGPI!RKDQG]_NER!NFUH]JHKPTGPI^!JK_]_HQQHR!WLHSGDGPI^!
EPT!RELGPN!JNGJRGF!JKLMNOJ"$!

(UN!RKDQG]_NER!NFUH!JHKPTGPI!JOJQNR!_KGDQ!GPQH!QUN!MNJJND!FHPJGJQJ!HS!`HPIJ_NLI!0ELGQGRN!Z`0[!)0%"2!
QLEPJRGQ!EPT!LNFNGMN!ELLEOJ^!_HQU!GPJQEDDNT!GP!"22"^!EPT!EP!)0%""!QLEPJFNGMNL!KPGQ!GPJQEDDNT!GP!@KPN!"2%7$!!
(UN!RKDQG_NER!JOJQNR!JNPTJ!HKQ!EP!ELLEO!HS!JHKPT!WKDJNJ!GP!E!SEP!JUEWN!EPT!LNQKLPJ!TNWQUJ!SLHR!
KPTNLPNEQU!QUN!JUGW!EPT!SLHR!NGQUNL!JGTN!EJ!YNDD$!!5O!YEO!HS!NdERWDN^!QUN!RKDQG_NER!JOJQNR!HP!QUN!/`fJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
" !+J!PHQNT!GP!QUN!)&+!JFHWN!Z4UEWQNL!=[^!QUN!NPMGLHPRNPQED!GRWDGFEQGHPJ!HS!QUN!RELGPN!JNGJRGF!JKLMNO!SLHR!QUN!'EQUEPGND!5!3EDRNL!

FLKGJN!JFUNTKDNT!SHL!QUN!"2%A\"2!JNEJHP!YGDD!_N!EJJNJJNT!GP!E!JNWELEQN!NPMGLHPRNPQED!GRWEFQ!EJJNJJRNPQ!Z)&+[!QH!_N!WLNWELNT!_O!

QUN!/1!'EQGHPED!1FGNPFN!>HKPTEQGHP!Z'1>[$!!(UN!'1>!)&+!YGDD!FHMNL!EDD!EFQGMGQGNJ!QH!_N!KPTNLQEbNP!SLHR!QUN!'EQUEPGND!5!3EDRNL!

TKLGPI!QUEQ!JNEJHP$!
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!
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!
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"GHOIMHNM&+LIYQP,&

!

!

(UN!RKDQG_NER!_EQUORNQLGF!JKLMNOJ!YGDD!_N!FHPTKFQNT!SLHR!QUN!'EQUEPGND!5!3EDRNL!TKLGPI!QUN!"2%X\%A!EPT!
"2%A\" 2!SGNDT!JNEJHPJ!SHL!QUN!(;,*!WLHaNFQ$!

1K_]_HQQHR!WLHSGDGPI!JOJQNRJ!ELN!DHY!SLNVKNPFO!EFHKJQGF!JOJQNRJ!NRWDHONT!QH!GTNPQGSO!EPT!FUELEFQNLGgN!
DEONLJ!HS!JNTGRNPQ!HL!LHFb!KPTNL!QUN!JNESDHHL$!!(UN!WHLQGHPJ!HS!QUN!JHKPT!WKDJN!QUEQ!WNPNQLEQN!QUN!JNESDHHL!
ELN!_HQU!LNSDNFQNT!EPT!LNSLEFQNT!EJ!QUNO!WEJJ!GPQH!TGSSNLNPQ!DEONLJ!HS!JNTGRNPQ$!!(UN!JK_]_HQQHR!WLHSGDNL!
GPJQEDDNT!HP!QUN!'EQUEPGND!5!3EDRNL!GJ!E!`PKTJNP!#$9b;g!KPGQ!Z#"<2!4UGLW^!%2bC[!YUGFU!KQGDGJNJ!E!eFUGLWf!
JOJQNR$!!&PJQNET!HS!NRGQQGPI!JHKPT!EQ!E!SGdNT!SLNVKNPFO!ZQUN!LEQN!EQ!YUGFU!E!SKDD!JHKPT!YEMN!GJ!QLEPJRGQQNT[^!
E!FUGLW!JOJQNR!JYNNWJ!QULHKIU!E!YGTN]SLNVKNPFO!_EPT!ZQULNN!QH!SHKL!bGDHUNLQg!YGTN[!QUEQ!EDDHYJ!QUN!
HKQIHGPI!JGIPED!QH!_N!RHLN!WHYNLSKD!EPT!E_DN!QH!LNJHDMN!INHDHIGF!DEONLGPI!HL!SNEQKLNJ!EQ!E!UGIUNL!LNJHDKQGHP$!

!
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J@+E@+:$

(UN!HKQWKQJ!SLHR!QUN!HWNLEQGHP!HS!RKDQG]_NER!EPT!JK_]_HQQHR!WLHSGDGPI!EFHKJQGF!JKLMNO!QUEQ!YGDD!HL!REO!
GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!GPFDKTNc!

¥! 'HGJN!NRGJJGHPJ!SLHR!QUN!HWNLEQGHP!HS!QUN!RKDQG_NER!EPT!JK_]_HQQHR!WLHSGDGPI!NVKGWRNPQ!QUEQ!YGDD!
ETT!QH!QUN!PHGJN!NRGJJGHPJ!SLHR!QUN!HWNLEQGHP!HS!QUN!MNJJND!EPT!PHGJN!NRGQQNT!SLHR!HQUNL!RELGPN]
TNWDHONT!NVKGWRNPQ!TKLGPI!QUN!JERN!JNEJHPJ$!

!
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&P!"2%"!PGPN!HFNEP!RHHLGPIJ!YNLN!TNWDHONT!GP!QUN!+RKPTJNP!1NE!EJ!WELQ!HS!QUN!')*4!G1(+*!ZGFN!JUNNQ!
JQE_GDGQO[!WLHILERRN$!!1NMNP!HS!QUNJN!RHHLGPIJ!YNLN!LNFHMNLNT!GP!"2%7!_O!QUN!??;$]32':$8-3)^$?*::l!HPN!
FHKDT!PHQ!_N!DHFEQNT^!EPT!HPN!YEJ!GP!GQJ!NdWNFQNT!WHJGQGHP^!_KQ!TGT!PHQ!LGJN!YUNP!LNDNEJNT$!

>GMN!HS!QUN!RHHLGPIJ!YNLN!LNTNWDHONT!GP!"2%7!ZGP!E!JDGIUQDO!TGSSNLNPQ!FHPSGIKLEQGHP[!EQ!TNWQUJ!ILNEQNL!QUEP!
<22R^!EPT!YNLN!GPQNPTNT!QH!_N!LNFHMNLNT!GP!"2%?\%X^!QUHKIU!QUGJ!TGT!PHQ!UEWWNP$!

(UN!RHHLGPIJ!PHY!SHLR!WELQ!HS!QUN!,FNEP!>HLFGPI!HS!&FN]JUNNQ!4UEPIN!Z,>&4[!WLHaNFQ!SKPTNT!QULHKIU!QUN!
')*4!'EQGHPED!4EWE_GDGQO!4NPQLN!SKPTGPI!JQLNER$!!(UN!JNLMGFGPI!EPT!LN]TNWDHORNPQ!HS!QUN!RHHLGPIJ!YGDD!_N!
KPTNLQEbNP!SLHR!QUN!K3+&3.1'-$W$(3-2')!FLKGJN!GP!QUN!"2%X\%A!JNEJHP!EPT!YGDD!_N!HPN!HS!QUN!FHPQLG_KQGHPJ!
QUEQ!5+1!YGDD!REbN!QH!QUN!&(84!WLHILERRN$!!(UN!TEQE!FHDDNFQNT!YGDD!_N!WELQGFKDELDO!LNDNMEPQ!QH!QUN!0)-(!EPT!
(+*1+'!WLHaNFQJ$!

&PJQLKRNPQJ!EQQEFUNT!QH!QUN!RHHLGPIJ!GPFDKTN!FKLLNPQ!RNQNLJ^!QNRWNLEQKLN^!FHPTKFQGMGQO^!EPT!WLNJJKLN!
DHIINLĴ!EDD!HS!YUGFU!KJN!DGQUGKR!RNQED!_EQQNLGNJ$!
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(UN!HKQWKQJ!SLHR!QUN!LNFHMNLO!EPT!LNTNWDHORNPQ!HS!QUN!RHHLGPIJ!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!
NPMGLHPRNPQ!GPFDKTNc!

¥! (UN!WHQNPQGED!PHP]LNFHMNLO!HS!QUN!RHHLGPIJ!GS!QUNO!SEGD!QH!LNDNEJN!SLHR!QUNGL!EPFUHLJl!

¥! (UN!PHP]LNFHMNLO!HS!QUN!RHHLGPI!EPFUHLJ!YUGFU!YGDD!LNREGP!GP!WDEFN!HP!QUN!JN]_NT$!
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(UN!CGPbGN!TLGDD!JOJQNR!Z>GIKLN!#9[!GJ!E!DGIUQ]YNGIUQ!EPT!UGIUDO!WHLQE_DN!TLGDDGPI!JOJQNR!QUEQ!FEP!_N!TNWDHONT!
_O!UNDGFHWQNL!HL!(YGP!,QQNL!EGLFLESQ$!!(UN!TLGDD!JOJQNR!GJ!FEWE_DN!HS!GFN!EKINLGPI!EPT!GFN!FHLGPI!EJ!YNDD!EJ!
TLGDDGPI!INHDHIGFED!FHLNJ!_HQU!EQ!QUN!JKLSEFN!EPT!_NPNEQU!GFN$!!(UN!TLGDD!JOJQNR!GJ!FEWE_DN!HS!H_QEGPGPI!JUHLQ^!
##RR!TGERNQNL!INHDHIGFED!FHLNJ!KW!QH!E!REdGRKR!TNWQU!HS!%"2R!_NDHY!QUN!JKLSEFN$!!(UN!CGPbGN!TLGDD!GJ!
WHYNLNT!_O!E!9`Y!WNQLHD]TLGMNP!INPNLEQHL$!!!
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J^HONGQK&KLING[&HVQ&TOSQ&KINXXNG[&OMHNYNHP&d^e,&&.SO[QT_&dOe&/IOGH&#JQM\SOGGa&d^e&+L`JP&6L\VJWOKVPOP,&&+JLIMQ_&

VHHWT_EENMQKINXX,JI[EQRLNWSQGHE]NG\NQ9KINXX,TVHSX&

!

!

(UN!TLGDD!JOJQNR!LNVKGLNJ!QUN!KJN!HS!E!TLGDDGPI!SDKGT^!SHL!YUGFU!e&JHWEL!`f!YGDD!_N!KJNT$!!&JHWEL!`!SDKGT!GJ!E!
MHDEQGDN!GJHWELESSGPGF!UOTLHFEL_HP!DGVKGT$!!+WWLHdGREQNDO!X22!DGQLNJ!HS!&JHWEL!`!YGDD!_N!QLEPJWHLQNT!QH!QUN!
SGNDT!JGQN!GP!NEFU!TLGDDGPI!JNEJHP$!!6KLGPI!TLGDDGPI^!SDKGT!FGLFKDEQGHP!QEbNJ!WDEFN!GP!E!FDHJNT!JOJQNR$!!6NWNPTGPI!
HP!QUN!TNWQU!HS!QUN!_HLNUHDN^!EWWLHdGREQNDO!%<2]"72!DGQLNJ!HS!SDKGT!GJ!WLNJNPQ!GP!QUN!FGLFKDEQGHP!JOJQNR!EQ!
EPO!HPN!QGRN$!!

+WWLHdGREQNDO!%"!DGQLNJ!HS!NQUEPHD!YGDD!EDJH!_N!EMEGDE_DN!EQ!NEFU!TLGDDGPI!JGQN!EJ!E!FHPQGPINPFO$!!)QUEPHD!REO!
_N!KJNT!YGQUGP!QUN!FDHJNT!JOJQNR!QH!UNDW!LNDNEJN!E!JQKFb!TLGDD!_GQ$!

(UN!CGPbGN!TLGDD!JOJQNR!YGDD!_N!KJNT!_O!QUN!8;4!WLHaNFQ!SHL!H_QEGPGPI!INHDHIGFED!FHLNJ!GP!QUN!MGFGPGQO!HS!̀ EO!
3NEb!Z0Q!0KLWUO[!EPT!EQ!JNDNFQNT!JGQNJ!ETaEFNPQ!QH!QUN!;KTJHP!0HKPQEGPJ$!!(UN!CGPbGN!TLGDD!YGDD!_N!KJNT!QH!
TLGDD!EQ!DNEJQ!%$9R!HS!_NTLHFb!FHLN!SLHR!NEFU!HS!QUN!EFFNJJ!UHDNJ$!

+!JNFHPT!TLGDD!JOJQNR!j! QUN!1QERWSDG!TLGDD!Z>GIKLN!#<[^!YGDD!_N!KJNT!QH!TLGDD!QULHKIU!QUN!SGLP!FHMNLGPI!QUN!QELINQ!
INHDHIO$!!(UN!1QERWSDG!TLGDD!GJ!EP!NDNFQLHRNFUEPGFED!TLGDD!QUEQ!QEbNJ!E!9?!RR!TGERNQNL!GFN!FHLN$!!&Q!GJ!E!MNLO!
DGIUQYNGIUQ^!3&]HWNLE_DN!JOJQNR!FEWE_DN!HS!FHDDNFQGPI!FHLN!THYP!QH!%22]RNQNLJ!TNWQU$!!(UN!TLGDD!GJ!
FHPSGIKLNT!YGQU!E!YGPFU!EPT!FE_DN!SHL!%22R!TNWQU!EPT!GJ!WHYNLNT!_O!_EQQNLGNJ^!YUGFU!FEP!_N!FUELINT!_O!
NGQUNL!E!JREDD!INPNLEQHL!HL!E!JNQ!HS!JHDEL!WEPNDJ$!!(UN!TLGDD!GJ!MNLO!SGNDT!WHLQE_DN$!!(UN!TLGDD!JOJQNR!SGQJ!GPJGTN!
HPN!UNDGFHWQNL!HL!QYGP!HQQNL!EPT!GJ!WEFbNT!GP!WGNFNJ!QUEQ!FEP!_N!DGSQNT!_O!HPN!WNLJHP!EPT!QLEPJWHLQNT!_O!E!
UKREP!HP!SHHQ!HL!JbGJ$!

+DD!INHDHIGFED!FHLGPI!KJGPI!QUN!TLGDD!JOJQNRJ!TNJFLG_NT!E_HMN!YGDD!_N!KPTNLQEbNP!HP!JPHY\GFN!JKLSEFNJ$!!'HPN!
YGDD!_N!KPTNLQEbNP!HP!GFN]SLNN!ILHKPT$!

!

!

! "



 

! X7!

!
(N[LIQ&-?,&!VQ&+HOSWUXN&NMQ&KINXX&^QNG[&HQTHQK&NG&HVQ&UNQXK&NG&/IQQGXOGK,&.SO[Q_&6NMVOQX&jOPIQK,&&+JLIMQ_&

VHHWT_EENMQKINXX,JI[ENMQ^NHTEHJWNM,TVHSXk.7b323&

!

J@+E@+:$

(UN!HKQWKQJ!SLHR!QUN!HWNLEQGHP!HS!QUN!CGPbGN!TLGDD!\!FHLGPI!JOJQNR!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!
NPMGLHPRNPQ!GPFDKTNc!

¥! (UN!WHQNPQGED!DHJJ!HS!TLGDDGPI!SDKGT!GPQH!QUN!JK_JQLEQE!'">"!QULHKIU!NVKGWRNPQ!SEGDKLNl!

¥! (UN!WHQNPQGED!DHJJ!HS!NQUEPHD!GPQH!QUN!JK_JQLEQE!GS!NQUEPHD!GJ!KJNT!QH!LNDNEJN!E!eJQKFbf!TLGDDl!
¥! (UN!WUOJGFED!LNRHMED!HS!INHDHIGFED!REQNLGED!SLHR!QUN!NPMGLHPRNPQ!QULHKIU!QUN!TLGDDGPI!EPT!FHLGPI!

EFQGMGQOl!

¥! 'HGJN!NRGJJGHPJ!SLHR!QUN!HWNLEQGHP!HS!QUN!TLGDD!JOJQNRl!

¥! +QRHJWUNLGF!NRGJJGHPJ!SLHR!QUN!_KLPGPI!HS!SHJJGD!SKNDJ!QH!WHYNL!QUN!TLGDDGPI!NVKGWRNPQl!

¥! (UN!WHQNPQGED!LNDNEJN!HS!SHJJGD!SKNDJ!GPQH!QUN!NPMGLHPRNPQ!GS!SKND!GJ!JWGDQ!'">"!TKLGPI!LNSKNDDGPI!HS!QUN!
INPNLEQHL!QUEQ!GJ!KJNT!QH!WHYNL!QUN!TLGDD!JOJQNR$!

!

!

!

!



 

! X9!

;@)93,'$>'*-*>1,3-$:32E-1.>$

1KLSEFN!INHDHIGFED!JERWDGPI!YGDD!_N!KPTNLQEbNP!EQ!JNMNLED!QELINQ!SHL!QUN!WKLWHJN!HS!FHJRHINPGF]PKFDGTN!
NdWHJKLN!TEQGPI$!!(UGJ!YGDD!GPMHDMN!QUN!KJN!HS!UERRNL!EPT!FUGJND^!EJ!YNDD!EJ!E!WHYNLNT!LHFb!JEY!EPT!TLGDD$!

4HJRHINPGF]PKFDGTN!NdWHJKLN]TEQGPI!LNDGNJ!HP!QUN!RNEJKLNRNPQ!HS!QLEFN!PKFDGTNJ!Z'">"!#!;N^!%2!5N^!%7!4^!"%!
'N^!"<!+D^!EPT!#<!4D[^!QUEQ!ELN!WLHTKFNT!_O!FHJRGF]LEO!_HR_ELTRNPQ!YGQUGP!LHFbJ!EPT!RGPNLEDJ!NdWHJNT!EQ!
QUN!)ELQUfJ!JKLSEFN$!!(UGJ!RNQUHT!GJ!FHRRHPDO!KJNT!QH!TEQN!IDEFGED!TNWHJGQJ!NdWHJNT!E_HMN!QUN!WLNJNPQ!
+PQELFQGF!GFN!JUNNQ^!_NFEKJN!JGIPGSGFEPQ!WLHTKFQGHP!HS!QUNJN!PKFDGTNJ!HPDO!HFFKLJ!YGQUGP!E!SNY!RNQNLJ!HS!QUN!
)ELQUfJ!JKLSEFN^!YUNLNEJ!IDEFGEDDO!QLEPJWHLQNT!FDEJQJ!ELN!QOWGFEDDO!VKELLGNT!EQ!QUN!IDEFGNL!_NT!YUNLN!QUNO!
UEMN!PHQ!_NNP!NdWHJNT!QH!QUN!FHJRGF]LEO!SDKd$!!+J!JKFÛ!FHJRHINPGF]PKFDGTN!FHPFNPQLEQGHPJ!GP!IDEFGED!
TNWHJGQJ!ELN!WLHWHLQGHPED!QH!QUN!EIN!HS!QUN!TNWHJGQ!Z6KPEG^!"2%2l!5EDFH^!"2%%[$!!!

1KLSEFN!INHDHIGFED!JERWDNJ!YGDD!_N!FHDDNFQNT!_O!8;4!WLHaNFQ!LNJNELFUNLJ!SLHR!GJDEPTJ!GP!3GPN!&JDEPT!5EO^!0Q!
0KLWUO!EPT!QUN!;KTJHP!0HKPQEGPJ!TKLGPI!QUN!"2%X\%A^!"2%A\"2!EPT!"2"2\"%!JNEJHPJ$!

!

J@+E@+:$

(UN!HKQWKQJ!SLHR!QUN!FHDDNFQGHPJ!HS!JKLSEFN!INHDHIGFED!JERWDNJ!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!
NPMGLHPRNPQ!GPFDKTNc!

¥! (UN!LNRHMED!HS!LHFbJ!EPT!INHDHIGFED!REQNLGED!SLHR!QUN!NPMGLHPRNPQl!

¥! 'HGJN!SLHR!QUN!HWNLEQGHP!HS!QUN!LHFb!JEY!EPT!TLGDDl!

¥! (UN!WHQNPQGED!LNDNEJN!HS!SHJJGD!SKND!GPQH!QUN!NPMGLHPRNPQ!GS!SKND!GJ!JWGDQ!'">"!TKLGPI!LNSKNDDGPI!HS!QUN!
TLGDD!EPT!JEYl!

¥! (UN!GPQLHTKFQGHP!HS!PHP]PEQGMN!QNLLNJQLGED!JWNFGNJ!HP!QH!GFN]SLNN!ELNEJ!QULHKIU!_GHDHIGFEDDO!
FHPQERGPEQNT!FDHQUGPI!HL!NVKGWRNPQl!

¥! (UN!WHQNPQGED!ELQGSGFGED!LNDHFEQGHP!HS!PEQGMN!QNLLNJQLGED!_GHQE!GS!WNHWDN!ZEPT!QUNGL!FDHQUGPI^!_HHQJ!EPT!
NVKGWRNPQ[!WGFb!KW!_GHDHIGFED!REQNLGED!SLHR!HPN!GFN]SLNN!DHFEQGHP!EPT!ELN!QUNP!RHMNT!QH!EPHQUNL!
GFN]SLNN!DHFEQGHP$!

!

!

!

P?K?@?@'D%*#"- '3- 9#, - "$'2+*#"6'%"9' Y%$- *'3%, O&#"6'

C3:+'.$,*)') $

(UN!`EJQNP!FHLNL!GJ!E!ILEMGQO!FHLGPI!TNMGFN!KJNT!SHL!JNTGRNPQ!FHLGPI$!!&Q!GJ!JVKELN]JGTNT!YGQU!E!%92RR!
JVKELN!FHLN^!HSQNP!EMEGDE_DN!GP!"^!#!HL!7R!DNPIQUJ$!!(UN!`EJQNP!FHLN!KJNJ!E!QLEFb!EPT!QGDQ!JOJQNR!SHL!
TNWDHORNPQ!\!LNQLGNMED!EPT!GJ!JKGQE_DN!SHL!SKDD]HFNEP!TNWQU!FHLGPI$!!+P!ETMEPQEIN!HS!QUN!`EJQNP!FHLNL!GJ!QUEQ!
FHLNJ!FEP!_N!HWNPNT!GRRNTGEQNDO!ESQNL!LNQLGNMED!EJ!HPN!JGTN!HS!QUN!FHLN!_ELLND!FEP!_N!LNRHMNT!IGMGPI!
EFFNJJ!QH!QUN!NPQGLN!DNPIQU!HS!QUN!FHLN!Z>GIKLNJ!#?E!EPT!#?_[$!

`EJQNP!FHLNJ!YGDD!_N!H_QEGPNT!EQ!RKDQGWDN!QELINQ!DHFEQGHPJ!_O!(;,*!WLHaNFQ!LNJNELFUNLJ!HWNLEQGPI!SLHR!/1!
EPT\HL!/`!LNJNELFU!MNJJNDJ!HMNL!QUN!"2%X\%A!EPT!"2%A\"2!JNEJHPJ$!

!



 

! X<!

G)301+5$,*)')$

-HPINL^!JGPIDN]_ELLND!JNTGRNPQ!FHLNJ!YGDD!_N!FHDDNFQNT!QULHKIU!QUN!KJN!HS!E!ILEMGQO!FHLGPI!JOJQNR!Z>GIKLN!
#?F[$!

1KFU!FHLGPI!JOJQNRJ!FEP!_N!EJJNR_DNT!YGQU!TGSSNLNPQ!DNPIQU!FHLNJ!SLHR!#R!QH!E!REdGRKR!HS!"7R$!!(UN!
FHLGPI!KPGQ!GJ!TNWDHONT!SLHR!QUN!MNJJND!KJGPI!E!TNTGFEQNT!FHLGPI!TNWDHORNPQ!JOJQNR!FHRWLGJGPI!E!YGPFU^!
HMNLUNET!FHLGPI!_HHR!EPT!FHLN!UEPTDGPI!JOJQNR$!

(UN!FHLGPI!KPGQ!FHPJGJQJ!HS!QUN!UNET!YNGIUQ^!FHLGPI!QK_N^!LNRHME_DN!GPPNL!FHLN!DGPNL!EPT!FHLN!FEQFUNL$!!(UN!
QLGIINL!FHLN!LNEFUNJ!QUN!_HQQHR!SGLJQ!EPT!QLGIINLJ!QUN!LNDNEJN!HS!QUN!REGP!FHLN!YUGFU!SLNN]SEDDJ!QH!QUN!
_HQQHR!EPT!WNPNQLEQNJ!QUN!JGDQ$!!(UN!QK_N!GJ!TLEYP!_EFb!HKQ!HS!QUN!JGDQ!YGQU!FHLN!FEQFUNLJ!WLNMNPQGPI!QUN!JGDQ!
SLHR!FHRGPI!HKQ!HS!QUN!FHLGPI!QK_N$!

8LEMGQO!FHLNJ!YGDD!_N!H_QEGPNT!EQ!RKDQGWDN!DHFEQGHPJ!SLHR!LNJNELFU!MNJJNDJ!HWNLEQGPI!GP!SLHPQ!HS!QUN!(UYEGQNJ!
8DEFGNL!_O!QUN!(;,*!WLHaNFQ!HMNL!QUN!"2%X\%A!EPT!"2%A\"2!JNEJHPJ$!

!

('),@::1*.$>)301+5[,*)') $
-GIUQYNGIUQ!eWNLFKJJGHPf!FHLNLJ!UEMN!_NNP!TNMNDHWNT!SHL!FHDDNFQGPI!JNTGRNPQ!FHLNJ!SLHR!JK_]GFN!JUNDS!
JNQQGPIJ$!!(UNJN!KJN!E!FHRRHP!TNWDHORNPQ!JOJQNR!EPT!QNQUNL!YGQU!HQUNL!SGNDT!GPJQLKRNPQJ!EPT!ELN!
FHRWEFQ!NPHKIU!QH!_N!QLEPJWHLQNT!_O!E!(YGP!,QQNL!EGLFLESQ$!

(UN!FHLNL!SHL!JK_]GFN!JUNDS!FHLGPI!TNMNDHWNT!_O!5+1!GP!FHDDE_HLEQGHP!YGQU!+KJQLGEP!NPIGPNNLGPI!FHRWEPO!
/C&()4!FHPJGJQJ!HS!E!FHLN!FKQQNL^!FHLN!FEQFUNL!EPT!DGPNT!#R!DHPI!JQNND!_ELLND!Z>GIKLN!#?T[$!!3NLFKJJGHP!GJ!
TLGMNP!MGE!E!REPKEDDO!HWNLEQNT!UERRNL!RHKPQNT!HP!E!UERRNL!LHT!YGQU!E!JQLGbGPI!WDEQN$!!&P!TNNWNL!
JK_IDEFGED!DHFEQGHPJ!ZRHLN!QUEP!%bR!HS!QNQUNL[^!QUN!FHLNL!UEJ!_NNP!RHTGSGNT!JH!QUEQ!QUN!YNGIUQJ!ELN!
UHGJQNT^!QUNP!LNDNEJNT!EKQHREQGFEDDO!_O!E!QLGIINLNT!LNDNEJN!RNFUEPGJR^!LNJKDQGPI!GP!RHLN!NSSGFGNPQ!
WNLFKJJGHP$!!!

&P!QUN!SGNDT^!QUN!FHLNL!UEJ!_NNP!TNWDHONT!MGE!E!TEMGQ!YGPFU!HL!_O!QNQUNLGPI!QUN!FHLNL!QH!E!JbGTHH!MGE!EP!e+f!
SLERN!JUNEMN$!!/W!QH!SGMN!%%!bI!UERRNL!YNGIUQJ!FEP!_N!ETTNT!QH!QUN!FHLNL!YUGFU!UEJ!WLHMNT!NSSNFQGMN!EQ!
LNFHMNLGPI!JNTGRNPQJ^!NMNP!GP!LNDEQGMNDO!UELT!JNRG]FHPJHDGTEQNT!IDEFGED!REQNLGED!Z;HTIJHP!NQ!ED$^!"2%<[$!

(UN!5+1!WNLFKJJGHP!FHLNL!YGDD!_N!KJNT!_O!(;,*!WLHaNFQ!LNJNELFUNLJ!GP!QUN!"2%A\"2!JNEJHP!QH!EFVKGLN!JK_]
GFN!JUNDS!JNTGRNPQ!FHLNJ!EQ!SHKL!JGQNJ!JNDNFQNT!GP!QEPTNR!YGQU!HFNEPHILEWUNLJ!WLHWHJGPI!QH!TLGDD!QULHKIU!
QUN!GFN!JUNDS!EJ!WELQ!HS!QUN!0)-(!WLHaNFQ$!!1K_]JUNDS!JNTGRNPQ!FHLNLJ!ELN!EDJH!DGbNDO!QH!_N!QEbNP!_O!QUN!(;,*!
QNER!RNR_NL!HL!EPHQUNL!EQ!QUN!(+*1+'!JGQNJ!HP!QUN!6HQJHP!GFN!JUNDS$!

!

!



 

! X?!

!
(N[LIQ&-C,&)JING[&KQYNMQT&HVOH&]NXX&^Q&LTQK&KLING[&HVQ&.!/)&MOSWON[G&NGMXLKQ&HVQ&DOTHQG&MJIQI&dO&OGK&^ea&O&[IOYNHP&MJIQI&dMe&OGK&

HVQ&#"+E0F.!%)&WQIMLTTNJG&MJIQI&KQTN[GQK&UJI&LTQ&NG&TL^9NMQ&TVQXU&TQHHNG[T&dKe,&&.SO[Q&TJLIMQT_&O&OGK&^_&0+">&"GHOIMHNM&+LGa&

VHHWT_EEOGHOIMHNMTLG,LTOW,[JYETMNQGMQEMJGHQGH:OGKXQI,MUSkNKb4?C;c&M_&VHHW_EESGU,MTNIJ,OLE8QTTQXE.GYQTHN[OHJI9

4=3@E%RLNWSQGHE+QKNSQGH9MJING[,OTWZc&K_&IQWIJKLMQK&UIJS&:JK[TJG&QH&OX,a&4=3?,&

!

$ $

! "

! "



 

! XX!

<@-+1[,*)') $

+!RKDQG]FHLNL!GJ!E!ILEMGQO!FHLGPI!GPJQLKRNPQ!QUEQ!EDDHYJ!SHL!RKDQGWDN!JUHLQ!FHLNJ!QH!_N!QEbNP!GP!FDHJN!
WLHdGRGQO!EQ!QUN!JERN!QGRN!Z>GIKLN!#X[!EPT!WLHMGTNJ!E!JNLGNJ!HS!KPTGJQKL_NT!JERWDNJ!HS!QUN!JNESDHHL$!!(UGJ!
TNMGFN!FEP!_N!KJNT!QH!JQKTO!DHFED!SEKPE!MELGEQGHPJ$!!1ERWDNJ!HS!QUN!JNTGRNPQ!\!YEQNL!GPQNLSEFN!FEP!EDJH!_N!
QEbNP!_O!QUGJ!TNMGFN$!

(UN!RKDQG]FHLNL!GJ!DHYNLNT!SLHR!E!LNJNELFU!MNJJND!QH!QUN!JNESDHHL!_O!E!FE_DN$!!+!YNGIUQ!GJ!EQQEFUNT!HP!QUN!
QHW!HS!QUN!FHPJQLKFQGHP$!!CUNP!QUN!RKDQG]FHLNL!QHKFUNJ!QUN!JNESDHHL^!QUGJ!YNGIUQ!WKJUNJ!QUN!EJJNR_DNT!
FHLNJ!GPQH!QUN!JNESDHHL$!

!

!

!
(N[LIQ&-2,&%ZOSWXQ&JU&O&SLXHN9MJIQI&^QNG[&KQWXJPQK&UIJS&18&6QHQJI&OIJLGK&+JLHV&/QJI[NO&NG&4=3C,&&>VJHJ&'XNYQI&:J[[a&#INHNTV&

"GHOIMHNM&+LIYQP,&+JLIMQ_&VHHW_EE]]],[JY,[TESOIMV93C9GQ]TXQHHQIE&

!

!

+!RKDQG]FHLNL!YGDD!_N!KJNT!QH!FHDDNFQ!JERWDNJ!EQ!RKDQGWDN!DHFEQGHPJ!SLHR!LNJNELFU!MNJJNDJ!HWNLEQGPI!GP!SLHPQ!
HS!QUN!(UYEGQNJ!8DEFGNL!_O!QUN!(;,*!WLHaNFQ!HMNL!QUN!"2%X\%A!EPT!"2%A\"2!JNEJHPJ$!

$

$ $



 

! XA!

W*\$,*)'): $

+!_Hd!FHLNL!GJ!KJNT!EQ!QELINQ!DHFEQGHPJ!QH!QEbN!JERWDNJ!HS!QUN!JKLSEFN!HS!QUN!JNE!SDHHL$!!(UN!_Hd!FHLNL!EDDHYJ!
SHL!E!LNDEQGMNDO!GPQEFQ!JERWDN!QH!_N!QEbNP!HS!QUN!KWWNL!WELQ!HS!QUN!JNE!SDHHL!JKWWHLQGPI!GPMNJQGIEQGHPJ!HS!QUN!
_NPQUGF!RGFLH]!QH!REFLH]SEKPE^!INHFUNRGFED!WLHFNJJNJ!EPT!JNTGRNPQHDHIO!Z>GIKLN!#A[$!

5Hd!FHLGPI!TNMGFNJ!YGDD!_N!KJNT!QH!FHDDNFQ!JERWDNJ!EQ!RKDQGWDN!DHFEQGHPJ!SLHR!LNJNELFU!MNJJNDJ!HWNLEQGPI!GP!
SLHPQ!HS!QUN!(UYEGQNJ!8DEFGNL!_O!QUN!(;,*!WLHaNFQ!HMNL!QUN!"2%X\%A!EPT!"2%A\"2!JNEJHPJ$!

!

!
(N[LIQ&-A,&"G&QZOSWXQ&JU&O&^JZ&MJIQI&^QNG[&KQWXJPQK&UIJS&HVQ&/QISOG&>JXOI&IQTQOIMV&YQTTQX&>JXOITHQIG&NG&HVQ&+JLHVQIG&'MQOG,&&

+JLIMQ_&:,&/IJ^Qa&4==?,&"XUIQK&FQ[QGQI&.GTHNHLHQ&UJI&>JXOI&OGK&6OINGQ&1QTQOIMV,&&(IJS&FN\NSQKNO&)JSSJGT,&

!

!

J@+E@+:$b3--$23)1.'$,*)1.>$B'01,':c$

(UN!HKQWKQJ!SLHR!QUN!JERWDGPI!HS!RELGPN!JNTGRNPQJ!KJGPI!QUN!MELGHKJ!FHLGPI!TNMGFNJ!QUEQ!YGDD!HL!REO!
GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!GPFDKTNc!

¥! (UN!WHQNPQGED!GPQLHTKFQGHP!HS!PHP]PEQGMN!RELGPN!JWNFGNJ!GS!QUN!FHLGPI!TNMGFNJ!UEMN!WGFbNT!KW!HL!ELN!
FHPQERGPEQNT!YGQU!_GHDHIGFED!REQNLGED!SLHR!WLNMGHKJ!HWNLEQGHPJ!ZWELQGFKDELDO!HWNLEQGHPJ!GP!HQUNL!
FHDT]YEQNL!NPMGLHPRNPQJ[l!

¥! (UN!WHQNPQGED!DHJJ!HS!FHLGPI!TNMGFNJ!QH!QUN!RELGPN!NPMGLHPRNPQ!'">"!GS!QUN!FE_DN!QNQUNLJ!_LNEb!HL!
_NFHRN!NPQEPIDNT!EPT!ELN!LNVKGLNT!QH!_N!FKQ^!HL!GS!QUN!FHLNL!FEPPHQ!_N!LNFHMNLNT!SLHR!QUN!JNE!
SDHHLl!

¥! (UN!WUOJGFED!LNRHMED!HS!JNTGRNPQ!REQNLGED!SLHR!QUN!JNE!SDHHL$!

$



 

! A2!
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SGDDNT!MGE!SDNdG_DN!UHJGPI!FHPPNFQNT!QH!QUN!_DETTNLJ$!!&S!QUN!MNJJNDJ!FEP!INQ!EDHPIJGTN!EPT!HSSDHET!TGLNFQDO!HP!
QH!QUN!GFN]JUNDS!EQ!E!DHFEQGHP!bPHYP!EJ!4EJN!4HLPNL^!QUNP!SKND!YGDD!_N!QLEPJSNLLNT!TGLNFQDO!GPQH!#X^222!DGQLN!
Z%2^222!/$1$!IEDDHP[!UHDTGPI!_DETTNLJ!Z>GIKLN!9?[$!!&S!QUN!MNJJNDJ!ELN!KPE_DN!QH!INQ!EDHPIJGTN!QUN!GFN]JUNDS^!
TKN!QH!JNE!GFN!FHPTGQGHPJ^!QUNP!E!JNE]GFN!HSSDHET!YGDD!_N!LNVKGLNT$!!&P!QUGJ!JFNPELGH^!SKND!YGDD!_N!QLEPJSNLLNT!QH!
JREDDNL!9^X22!DGQLN!Z%^922!/$1$!IEDDHP[!_DETTNLJ!QH!RHMN!QUN!SKND!HPQH!QUN!GFN]JUNDS!YUNLN!E!JNFHPT!QLEPJSNL!
YGDD!_N!RETN!GPQH!QUN!DELINL!#X^222!DGQLN!Z%2^222!/1!IEDDHP[!_DETTNLJ$!!(UGJ!THK_DN!UEPTDGPI!HS!QUN!SKND!GJ!QUN!
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(UN!MNJJNDJ!YGDD!EDJH!TNDGMNL!X2!d!"29!DGQLN!TLKRJ!HS!WNQLHD\RHIEJ!EPT!"!d!"29!DGQLN!TLKRJ!HS!bNLHJNPN^!EDD!HS!
YUGFU!YGDD!_N!TNDGMNLNT!QH!QUN!&(84!WLHaNFQ!SHL!JbGTHHJ!EPT!INPNLEQHLJ$!

!

!

!
(N[LIQ&;C,&"!$&)OI[J9(XQZ!6 &ULQX&^XOKKQIT&^QNG[&UNXXQK&UIJS&HVQ&11+&%IGQTH&+VOM\XQHJG,&+JLIMQ_&FN\NSQKNO&)JSSJGT&

!

!



 

! %2<!

(UN!SKND!_DETTNLJ!ELN!EDD!+(-!3NQLH]>DNd!HL!4ELIH]>DNd!_DETTNLJ!QUEQ!UEMN!_NNP!KJNT!GP!+PQELFQGFE!GP!QLEMNLJN!
JGQKEQGHPJ!HP!REPO!HFFEJGHPJ!YGQU!PH!SEGDKLN$!!!

+DD!UHJN!FHPPNFQGHPJ!ELN!JNDS]JNEDGPI!+MNLO!;ELTHDD!Z&PQLGFH!3LHTKFQJ[!FHKWDGPIJ!YUGFU!WLNMNPQJ!SKND!SLHR!
_NGPI!JWGDDNT!EJ!UHJNJ!ELN!FHKWDNT!EPT!KP]FHKWDNT$!

+!QHQED!HS!72X^222!DGQLNJ!HS!SKND!GJ!WDEPPNT!QH!_N!TNDGMNLNT!SLHR!QUN!MNJJNDJ!_O!RNEPJ!HS!QUN!WLHFNJJ!
TNJFLG_NT!E_HMN$!!+P!ETTGQGHPED!79^222!DGQLNJ!Z"92!TLKRJ[!HS!SKND!YGDD!_N!QLEPJSNLLNT!GP!JQEINJ!SLHR!QUN!5+1!
1bO]5DK!_DKN!GFN!LKPYEO!QH!15A$!!+!SKLQUNL!79^222!DGQLNJ!Z"92!TLKRJ[!YGDD!_N!TNDGMNLNT!QH!15!A!GP!NELDO!
@EPKELO!_O!*+>!EGL!TLHW!ZJNN!_NDHY[$!!(UNJN!922!TLKRJ!HS!SKND!YGDD!DGbNDO!_N!DNSQ!EQ!15A!TKLGPI!QUN!"2%A!
YGPQNL!EPT!YGDD!_N!RHMNT!JHKQU!QH!QUN!(UYEGQNJ!8DEFGNL!ELNE!TKLGPI!QUN!"2%A\"2!HWNLEQGHPED!QLEMNLJNJ$!

&P!QHQED^!7AX^222!DGQLNJ!HS!SKND!YGDD!_N!TNDGMNLNT!GPQH!QUN!JOJQNR!MGE!15A!EPT!QUN!5+1!HWNLEQGHPED!QLEMNLJN$!

+WWLHdGREQNDO!A#^222!DGQLNJ!ZEDHPI!YGQU!HQUNL!JKWWDGNJ!EPT!NVKGWRNPQ!GPFDKTGPI!SGNDT!FERW!GPSLEJQLKFQKLN!
EPT!JbGTHHJ[!YGDD!_N!TLGMNP!THYP!QH!QUN!(UYEGQNJ!8DEFGNL!ELNE!TKLGPI!QUN!"2%X\%A!JNEJHP!_O!RNEPJ!HS!QUN!
5+1!HWNLEQGHPED!QLEMNLJN$!!&Q!GJ!NJQGREQNT!QUEQ!EWWLHdGREQNDO!#<^222!DGQLNJ!HS!SKND!YGDD!_N!_KLPQ!QH!TNDGMNL!
ELHKPT!9?^222!DGQLNJ!MGE!QUGJ!RNQUHT!1"'"!EWWLHdGREQNDO!%!DGQLN!HS!SKND!GJ!_KLPQ!SHL!NMNLO!%$9!QH!%$<!DGQLNJ!QUEQ!
GJ!TNDGMNLNT$!

*NREGPGPI!SKND!EPT!NVKGWRNPQ!YGDD!_N!TNDGMNLNT!MGE!QUN!JERN!HWNLEQGHPED!QLEMNLJN!TKLGPI!QUN!"2%A\"2!
JNEJHP!EPT!TGJQLG_KQNT!EJ!LNVKGLNT!ERHPI!QUN!MELGHKJ!WLHaNFQJ!EPT!FERWJ$!

(UN!/$1$!YGDD!EDJH!TNDGMNL!SKND!GPQH!QUN!&(84!HWNLEQGHPED!ELNE!MGE!GQJ!C+&1!6GMGTN!FERW!Z>GIKLN!<[$!!>KND!YGDD!_N!
TNDGMNLNT!SLHR!0F0KLTH!1QEQGHP!QH!C+&1!6GMGTN!MGE!-4]%#2!EGLFLESQ$!!(UN!/$1$!YGDD!KPTNLQEbN!E!QLEFQHL!
QLEMNLJN!GP!QUN!"2%X\%A!JNEJHP!KJGPI!4EQNLWGDDEL!99!QLEFQHLJ!SLHR!C+&1!6GMGTN!GPQH!QUN!(UYEGQNJ!FEQFURNPQ^!
QH!TNDGMNL!SKND!EPT!HQUNL!JKWWDGNJ!QH!QUN!)10!EPT!-(8!FERW!DHFEQGHPJ!Z>GIKLN!<[$!

3LNFGJN!MHDKRNJ!QH!_N!TNDGMNLNT!MGE!QUGJ!LHKQN!ELN!KPbPHYP^!_KQ!YGDD!GPFDKTN!%22!d!"29!DGQLN!TLKRJ!HS!
EMGEQGHP!SKND!QH!JKWWHLQ!QUN!5+1!ENLH]INHWUOJGFJ!WLHILERRN!ZJNN!3I!9?^!1NFQGHP!7$#$%$%[#$!

!

!

41)[B)*EE'B$9@'-$

+J!PHQNT!E_HMN^!QUN!*+>!YGDD!TNDGMNL!"72!d!"29!DGQLN!TLKRJ!HS!+:(/*! MGE!EGL!TLHW!GP!@EPKELO!"2%A!ZJNN!
NdERWDN!GREIN!GP!>GIKLN!9X[$!!&Q!GJ!EPQGFGWEQNT!QUEQ!X!QH!%2!LHQEQGHPJ!HS!QUN!EGLFLESQ!YGDD!_N!KPTNLQEbNP!ZDGbNDO!
_NQYNNP!%!EPT!%2!@EPKELO[!QH!TNDGMNL!KW!QH!#"!TLKRJ!HS!SKND!WEFbNT!GPQH!JNWELEQN!WEDDNQJ!HP!NEFU!LHQEQGHP$!

+P!*+>!;NLFKDNJ!EGLFLESQ!YGDD!_N!KJNT!SHL!QUN!EGL!TLHW!EPT!YGDD!HWNLEQN!SLHR!3KPQE!+LNPEJ!GP!JHKQUNLP!4UGDN$!

(UN!NdEFQ!DHFEQGHP!HS!QUN!EGL!TLHW!GP!+PQELFQGFE!YGDD!TNWNPT!KWHP!YNEQUNL!FHPTGQGHPJ!EQ!QUN!QGRN!EPT!YGDD!
NGQUNL!_N!EQ!QUN!5+1!1bO!5DK!EGLSGNDT!HL!EQ!QUN!15A!JQEIGPI!DHFEQGHP!Z>GIKLN!9[$!!&S!QUN!TLKRJ!ELN!TLHWWNT!EQ!
1bO!5DK!QUNP!JQESS!EDLNETO!_EJNT!EQ!1bO!5DK!ZSLHR!QUN!*HQUNLE!JKWWHLQ!QNER!EPT!YGQU!JKWNLMGJGHP!SLHR!JQESS!
YGQU!EGLTLHW!QLEGPGPI[!YGDD!_N!LNJWHPJG_DN!SHL!LNQLGNMGPI!QUN!TLHWWNT!TLKRJ$!!&S!QUN!TLKRJ!ELN!TLHWWNT!EQ!
15A!QUNP!NGQUNL!1bO!5DK!JQESS!HL!JQESS!SLHR!QUN!QLEFQHL!QLEMNLJN!QNER!YGDD!_N!LNJWHPJG_DN!SHL!LNQLGNMGPI!QUNR$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!(UN!/$1$!QLEMNLJN!MGE!C+&1!6GMGTN!YGDD!EDJH!TNDGMNL!NdWDHJGMNJ^!SKNDJ!EPT!JFGNPQGSGF!NVKGWRNPQ!QUEQ!RGIUQ!FHPQEGP!UEgELTJ!'">"!

_EQQNLGNJ$!



 

! %2?!

(UN!EGL!TLHW!YGDD!INPNLEQN!WEDDNQ!YEJQN^!YUGFU!FHRWLGJNJ!FELT_HELT!FHRWLNJJGHP!QK_NJ^!WDOYHHT!_HELTJ!GP!
7f!JVKELN!JNFQGHPJ^!EJ!YNDD!EJ!WELEFUKQNJ^!YN__GPI!EPT!PNQJ$!!(UN!PNQJ!EPT!WELEFUKQNJ!YGDD!_N!LNFHMNLNT!SHL!
LNKJN$!!&S!15A!GJ!QUN!JGQN!SHL!QUN!EGL!TLHW!QUNJN!YGDD!_N!QEbNP!TGLNFQDO!QH!H<;$()*+',+*) !_O!QLEFQHL!QLEMNLJN$!!&S!
1bO!5DK!GJ!KJNT!SHL!QUN!EGL!TLHW!QUNJN!GQNRJ!YGDD!_N!LNRHMNT!QH!*HQUNLE!_O!6+1;!?!EGLFLESQ!EPT!LNQKLPNT!QH!
QUN!/$̀!!

(UN!WDO!_HELTGPI!YGDD!_N!KJNT!SHL!SGNDT!WLHaNFQ!LNVKGLNRNPQJ!EPT!QUN!FELT_HELT!QK_NJ!YGDD!PNNT!QH!_N!
TGJWHJNT!HS!MGE!QUN!*HQUNLE!YEJQN!JOJQNR$!

!

!

!
(N[LIQ&;2 ,&(LQX&KILST&^QNG[&ONI9KIJWWQK&NG&"GHOIMHNMO&UIJS&OG&"LTHIOXNOG&)93C&ONIMIOUH,&&+JLIMQ_&]]],OGHOIMHNMO,[JY,OL,&

!

J@+E@+:$b3--$9@'-$&3.B-1.>$3,+101+1':c$

(UN!UEPTDGPI!HS!SKND!GP!QUN!SGNDT!FELLGNJ!QUN!LGJb!HS!EP!EFFGTNPQED!LNDNEJN!HS!SKND!GPQH!QUN!NPMGLHPRNPQ$!!>HL!
QUN!&(84!WLHILERRN!QUGJ!REO!HFFKL!EJ!E!LNJKDQ!HSc!

¥! ,PN!HL!RHLN!SKND!TLKRJ!LKWQKLGPI!HP!GRWEFQ!TKLGPI!QUN!EGL!TLHWl!

¥! -NEbGPI!SKND!TLKRJl!

¥! -NEbGPI!HL!_KLJQ!SKND!_DETTNLJl!

¥! -NEbGPI!SKND!UHJN!TKLGPI!SKND!TNDGMNLO!SLHR!QUN!MNJJNDJ$!

+TTGQGHPED!HKQWKQJ!QUEQ!YGDD!HL!REO!GPQNLEFQ!YGQU!QUN!NPMGLHPRNPQ!GPFDKTNc!

¥! (UN!WLHTKFQGHP!HS!YEJQN!GQNRJ!ZYHHT!EPT!FELT_HELT[!SLHR!QUN!EGLTLHW!YUGFU!REO!_N!DHJQ!QH!QUN!
NPMGLHPRNPQ$! !



 

! %2X!

Q?'7&$-*"%$#)-3'
!

(UN!)&+!WLHFNJJ!PNNTJ!QH!FHPJGTNL!HWQGHPJ!EPT!EDQNLPEQGMNJ!QUEQ!UEMN!QUN!WHQNPQGED!QH!NDGRGPEQN!HL!LNTKFN!
QUN!WHQNPQGED!GRWEFQJ!HP!QUN!+PQELFQGF!NPMGLHPRNPQ$!

)dERWDNJ!HS!EDQNLPEQGMNJ!GPFDKTNc!KJN!HS!TGSSNLNPQ!DHFEQGHPJ!HL!JGQNJ!SHL!QUN!EFQGMGQOl!HWWHLQKPGQGNJ!SHL!
GPQNLPEQGHPED!FHHWNLEQGHPl!KJN!HS!TGSSNLNPQ!QNFUPHDHIGNJ!GP!HLTNL!QH!LNTKFN!QUN!HKQWKQJ!ZHL!QUN!GPQNPJGQO!HS!
QUN!HKQWKQJ[!HS!QUN!EFQGMGQO^!EPT!TGSSNLNPQ!QGRGPI!SHL!QUN!EFQGMGQO$!

(UN!EDQNLPEQGMN!HS!PHQ!WLHFNNTGPI!YGQU!QUN!WLHWHJNT!EFQGMGQO!JUHKDT!EDYEOJ!_N!GPFDKTNT!GP!EPO!EPEDOJGJ!HS!
NPMGLHPRNPQED!GRWEFQJ!HS!QUN!WLHWHJNT!EFQGMGQO!Z4)3!)&+!8KGTNDGPNJ^!"2%<[$!

(UGJ!4UEWQNL!TNJFLG_NJ!QUN!EDQNLPEQGMNJ!QUEQ!UEMN!_NNP!FHPJGTNLNT!EJ!WELQ!HS!QUN!WDEPPGPI!SHL!QUN!&(84$!

!

4HDDNFQGMNDO^!+PQELFQGF!GFN!JUNNQJ!UHDT!NPHKIU!YEQNL!QH!LEGJN!IDH_ED!JNE!DNMND!_O!9XR!Z>LNQYNDD!NQ!ED$!̂"2%#[$!
(UNGL!RNDQGPI!GJ!QUNLNSHLN!HS!FLGQGFED!GRWHLQEPFN$!!(UN!CNJQ!+PQELFQGF!&FN!1UNNQ!ZC+&1[!GJ!RELGPN!_EJNT!
Z_NDHY!JNE!DNMND[!EPT!GPUNLNPQDO!RHLN!KPJQE_DN!QUEP!QUN!)EJQ!+PQELFQGF!&FN!1UNNQ$!!5NQYNNP!%AA"!EPT!"2%?̂ !
HFNEP]TLGMNP!RNDQGPI!FEKJNT!LEQNJ!HS!GFN!DHJJ!SLHR!CNJQ!+PQELFQGFE!QH!GPFLNEJN!SLHR!9#!m!"A!_GDDGHP!QH!%9A!m!
"<!_GDDGHP!QHPPNJ!WNL!ONEL!Z>LNQYNDD!NQ!ED$^!"2%#[$!

/PTNLJQEPTGPI!WEJQ!EPT!WLNJNPQ!FUEPINJ!QH!QUN!C+&1!EPT!WLNTGFQGPI!SKQKLN!FUEPINJ!EPT!QUNGL!GRWEFQ!GJ!
NJJNPQGED!QH!FDGREQN!FUEPIN!RHTNDDGPI!EPT!QH!QUN!GPSHLREQGHP!PNNTJ!HS!FHEJQED!FHRRKPGQGNJ!IDH_EDDO$!!!

(UN!JGIPGSGFEPFN!HS!KPTNLQEbGPI!QUGJ!YHLb!UEJ!_NNP!LNGPSHLFNT!_O!QUN!+PQELFQGF!LNJNELFU!FHRRKPGQO!
Z`NPPGFKQQ!NQ!ED$^!"2%7[!EPT!_O!QUN!/$1$!EPT!/` !LNJNELFU!SKPTGPI!EINPFGNJ!QUEQ!GJJKNT!QUN!LNVKNJQ!SHL!
WLHWHJEDJ!SHL!QUGJ!YHLb$!

4HPJNVKNPQDO!QUN!eTH!PHQ!WLHFNNTf!HWQGHP!YEJ!LNaNFQNT$!

!

(UN!+RKPTJNP!1NE!HKQDNQ!IDEFGNLJ!ELN!bNO!QH!QUN!QUGPPGPI!HS!QUN!C+&1!Z@HKIUGP!EPT!+DDNO^!"2%%[$!!0NDQGPI!HS!
QUN!(UYEGQNJ!8DEFGNL!GJ!EDLNETO!LNJWHPJG_DN!SHL!ELHKPT!7i!HS!FKLLNPQ!IDH_ED!JNE!DNMND!LGJN!Z&(84^!"2%X[^!EPT!
H_JNLMEQGHPJ!JUHY!KPNVKGMHFEDDO!QUEQ!QUN!(UYEGQNJ!8DEFGNL!GFN]HFNEP!JOJQNR!GJ!KPTNLIHGPI!QUN!DELINJQ!
FUEPINJ!HS!EPO!GFN]HFNEP!JOJQNR!GP!+PQELFQGFE!Z1FER_HJ!NQ!ED$̂ !"2%?[$!!(UN!(UYEGQNJ!8DEFGNL!JOJQNR!GJ!
QUNLNSHLN!QUN!WLNSNLLNT!DHFEQGHP!SHL!KPTNLJQEPTGPI!EPT!RHTNDDGPI!FDGREQN!FUEPIN!GRWEFQJ!LNDEQNT!QH!
RNDQGPI!HS!QUN!C+&1$!!

&P!QUN!X2!LNJNELFU!VKNJQGHPJ!GTNPQGSGNT!_O!14+*fJ!v;HLGgHP!1FEP!"2"2w^!E!bNO!LNFKLLGPI!QUNRN!GJ!QUN!PNNT!QH!
KPTNLJQEPT!UHY!̂YUNLN!EPT!YUO!GFN!JUNNQJ!DHJN!REJJ!Z`NPPGFKQQ!NQ!ED$^!"2%7[,&&(UN!/$1$!'EQGHPED!+FETNRO!
HS!1FGNPFNJ^!)PIGPNNLGPI^!EPT!0NTGFGPN!LNWHLQ!Z4$;+)3+'>1,$S1:1*.$9*)$K;V$M.0':+2'.+: $1.$4.+3),+1,$3.B$
;*@+&').$J,'3. $?':'3),& ^!"2%9[!WDEFNJ!WLNTGFQGHP!HS!GFN!REJJ!DHJJ!SLHR!QUN!CNJQ!+PQELFQGF!&FN!1UNNQ!
ZC+&1[!EJ!QUN!QHW!WLGHLGQO!SHL!+PQELFQGF!LNJNELFU^!EPT!JGPIDNJ!HKQ!(UYEGQNJ!8DEFGNL!EJ!E!vLNIGHP!HS!WELQGFKDEL!
FHPFNLPw$!



 

! %2A!

CUGDN!ELHKPT!%2i!HS!+PQELFQGF!IDEFGNLJ!ELN!LNQLNEQGPI!RHLN!QUEP!"9R !E!ONEL^!QUN!3GPN!&JDEPT!EPT!(UYEGQNJ!
8DEFGNLJ!ELN!KPGVKN!GP!QUNGL!LEQN!HS!FUEPIN!EPT!JFEDN$!!!

+FFHLTGPIDO^!EDQNLPEQGMN!DHFEQGHPJ!YHKDT!PHQ!WLHMGTN!GPSHLREQGHP!HS!JKFU!JGIPGSGFEPFN!SHL!SKQKLN!JNE!DNMND!
LGJN!EPT!YNLN!FHPJGTNLNT!JK_]HWQGRED!SHL!FHDDNFQGPI!QUN!TEQE!LNVKGLNT!QH!EFUGNMN!QUN!LNJNELFU!H_aNFQGMNJ$!!&P!
ETTGQGHP^!YUGDJQ!QUN!DHFEQGHP!GJ!LNRHQN!EPT!UEJ!JNNP!LNDEQGMNDO!DGQQDN!UKREP!EFQGMGQO^!QUN!DHIGJQGFJ!YGDD!KQGDGJN!
NdGJQGPI!/$1$!EPT!/` !JGQNJ!JKFU!EJ!1bO]5DK^!C+&1!6GMGTN!EPT!5OLT$!

!

(UGJ!REaHL!WLHILERRN!GPFHLWHLEQNJ!NGIUQ!JNWELEQN!WLHaNFQJ$!!,PN!EDQNLPEQGMN!GJ!SHL!QUNJN!WLHaNFQJ!QH!
HWNLEQN!GPTGMGTKEDDO!EQ!E!JREDDNL!JFEDN$!!*KPPGPI!QUN!WLHaNFQJ!GPTGMGTKEDDO!REO!UEMN!JHRN!LNTKFQGHP!HS!
GRWEFQJ!TKN!QH!QUN!JREDDNL!PKR_NLJ!HS!WNHWDN!EPT!ERHKPQJ!HS!FELIH!QH!_N!RHMNT!GP!EPO!HPN!JNEJHP̂!_KQ!
NEFU!YHKDT!JQGDD!LNVKGLN!JGIPGSGFEPQ!JUGW!HL!EGL!JKWWHLQ$!!(UGJ!YHKDT!RNEP!TKWDGFEQGHP!HS!DHIGJQGFJ!EPT!
QUNLNSHLN!E!JGRGDEL!HL!ILNEQNL!FKRKDEQGMN!GRWEFQ!HMNL!WHQNPQGEDDO!E!RKFU!DHPINL!QGRN!JWEP!SHL!QUN!WLHaNFQ$!!

,WNLEQGPI!QUN!WLHaNFQJ!QHINQUNL!YGDD!REdGRGJN!QUN!JFGNPQGSGF!HKQFHRNJ!WHJJG_DN^!EPT!QUN!QGRNDGPNJJ!HS!
LNJKDQJ$!!(UN!WLHILERRNfJ!TNTGFEQNT!1FGNPFN!4HHLTGPEQGHP!,SSGFN!YGDD!GPFLNEJN!NSSGFGNPFO!EPT!NSSNFQGMNPNJJ!
HS!QUN!LNJNELFU$!!

*KPPGPI!GPTNWNPTNPQ!WLHaNFQJ!YEJ!QUNLNSHLN!LNaNFQNT!GP!SEMHKL!HS!DHHbGPI!SHL!DHIGJQGFED!EPT!LNJNELFU!
JOPNLIGNJ!EFLHJJ!EDD!JGd!SGNDT!WLHaNFQJ$!

!

*NTKFGPI!QUN!WNLGHT!HS!HWNLEQGHP!YGQUGP!EPT!EFLHJJ!JNEJHPJ!YHKDT!UEMN!WHQNPQGED!SHL!LNTKFGPI!QUN!GPQNPJGQO!
EPT!TKLEQGHP!HS!JHRN!HS!QUN!GTNPQGSGNT!GRWEFQJ$!

;HYNMNL^!GQ!GJ!FHPJGTNLNT!QUEQ!EQQNRWQGPI!QH!TH!JH!YHKDT!JGIPGSGFEPQDO!FHRWLHRGJN!QUN!WHQNPQGED!SHL!
EFUGNMGPI!QUN!LNJNELFU!H_aNFQGMNJ^!YGQU!MNLO!DGQQDN!GPFLNRNPQED!IEGP!GP!LNTKFGPI!NPMGLHPRNPQED!GRWEFQJ$!

+QQNRWQGPI!QH!LNTKFN!QUN!WNLGHT!HS!EFQGMGQGNJ!YGQUGP!NEFU!JNEJHP!YHKDT!GPNMGQE_DO!DNET!QH!QUN!PNNT!QH!ETT!
ETTGQGHPED!JNEJHPJ!HS!EFQGMGQO!GS!QUN!JERN!LNJNELFU!H_aNFQGMNJ!ELN!QH!_N!EFUGNMNT$!!(UGJ!HWQGHP!REO!UEMN!
WHQNPQGED!QH!GPFLNEJN!QUN!HMNLEDD!GRWEFQJ!YGQU!RHLN!DHIGJQGFED!NSSHLQ!LNVKGLNT!QH!JKWWHLQ!QUN!LNJNELFU!HMNL!E!
ILNEQNL!PKR_NL!HS!JNEJHPJ!ZWELQGFKDELDO!YUNP!QEbGPI!EFFHKPQ!HS!EPPKED!RH_GDGgEQGHP!EPT!TNRH_GDGgEQGHP!
LNVKGLNRNPQJ[$!

+TaKJQGPI!QUN!FKLLNPQDO!WDEPPNT!SGNDT!WLHILERRN!JH!QUEQ!GQ!HWNLEQNJ!HMNL!E!TGSSNLNPQ!JNQ!HS!SHKL!JNEJHPJ^!GJ!
KPDGbNDO!QH!UEMN!EPO!NPMGLHPRNPQED!_NPNSGQ$!

1HRN!ETaKJQRNPQJ!UEMN!_NNP!RETN!TKLGPI!QUN!WDEPPGPI!WNLGHT!QH!QUN!QGRGPI!EPT!HMNLDEW!HS!QUN!GPTGMGTKED!
LNJNELFU!WLHaNFQJ!TKLGPI!NEFU!SGNDT!JNEJHP$!!>HL!NdERWDN^!QUN!8;,1( !EPT!(&0) !WLHaNFQJ!UEMN!NEFU!_NNP!
TNDEONT!_O!E!JNEJHP$!!(UGJ!UEJ!UET!QUN!_NPNSGQ!HS!eJRHHQUGPIf!QUN!HP]GFN!DHIGJQGFED!LNVKGLNRNPQJ!ZGPFDKTGPI!
QUN!ERHKPQ!HS!FELIH!EPT!WNHWDN!_NGPI!RHMNT!GP!EPT!HKQ!HS!QUN!SGNDT[!RHLN!NMNPDO!HMNL!QUN!JFGNPFN]JKWWHLQ!
JNEJHPJ!HS!HWNLEQGHP^!WHQNPQGEDDO!YGQU!JHRN!ZED_NGQ!JREDD[!NPMGLHPRNPQED!_NPNSGQJ!Z>GIKLN!9A[$!

(UN!QGRGPI!HS!EFQGMGQGNJ!_NGPI!KPTNLQEbNP!YGQUGP!EPO!HPN!JNEJHP!GJ!TNWNPTNPQ!KWHP!_NJQ!EMEGDE_DN!YNEQUNL!
EPT!JNE!GFN!FHPTGQGHPJ!EPT!QUN!EMEGDE_GDGQO!EPT!EFFNJJG_GDGQO!HS!DHIGJQGFED!EJJNQJ!QH!JKWWHLQ!QUN!SGNDT!YHLb$!!
(UN!QGRGPI!HS!QUN!RELGPN!FLKGJNJ!GJ!TNQNLRGPNT!WLGRELGDO!_O!QUN!WNLGHT!TKLGPI!YUGFU!JUGW!EFFNJJ!GJ!WHJJG_DN!
QH!3GPN!&JDEPT!5EO!SHL!NdERWDN$!!'H !WELQGFKDEL!JNEJHPED!JNPJGQGMGQGNJ!UEMN!_NNP!GTNPQGSGNT!GP!QUGJ!EJJNJJRNPQ^!



 

! %%2!

IGMNP!QUEQ!SHL!QUN!RHJQ!WELQ!EFQGMGQGNJ!YGDD!_N!_NGPI!KPTNLQEbNP!QHYELTJ!QUN!NPT!HS!QUN!EPPKED!_LNNTGPI!
WNLGHT!EPT!GP!RHJQ!FEJNJ!YNDD!EYEO!SLHR!bPHYP!FHPFNPQLEQGHPJ!HS!YGDTDGSN$!

4HPJNVKNPQDO^!PH!SKLQUNL!FUEPINJ!QH!QUN!QGRGPI!EPT!TKLEQGHP!HS!QUN!SGNDT!EFQGMGQGNJ!YNLN!FHPJGTNLNT!
PNFNJJELO$!

!

!

!
(N[LIQ&;A,&/IOWVT&TVJ]NG[&HVQ&QUUQMHT&JU&TSJJHVNG[&HVQ&YOINJLT&WIJ`QMHT&JYQI&QOMV&JU&HVQ&UJLI&UNQXK&TQOTJGT&JG&HVQ&OSJLGH&JU&

WQJWXQ&OGK&MOI[J&^QNG[&SJYQK&NG&OGK&JLH&JU&HVQ&UNQXK,&

!

!

*NTKFGPI!QUN!JFEDN!HS!EFQGMGQO!FHKDT!LNTKFN!NPMGLHPRNPQED!GRWEFQJ!_O!LNTKFGPI!QUN!HMNLEDD!NPMGLHPRNPQED!
NdWHJKLN!QH!QUN!HKQWKQJ!SLHR!QUN!EFQGMGQO$!!4KRKDEQGMN!GRWEFQJ!GPFDKTN!NRGJJGHPJ!QH!EGL^!PHGJN^!NVKGWRNPQ!
DHJQ!QH!HL!DNSQ!GP!QUN!NPMGLHPRNPQ^!EPT!WHQNPQGED!GPQLHTKFQGHP!HL!LNDHFEQGHP!HS!JWNFGNJ$!

*NTKFGPI!QUN!PKR_NL!HS!JGQNJ^!WNHWDN!EPT!QLEPJWHLQ!RHMNRNPQJ!YHKDT!DNJJNP!QUN!bPHYP!GRWEFQJ!EPT!QUN!
DGbNDGUHHT!HS!WHJJG_DN!GRWEFQJ$!!(UNLNSHLN^!QUN!JFGNPQGSGF!YHLb!_NGPI!FELLGNT!HKQ!UEJ!_NNP!FELNSKDDO!
WLGHLGQGgNT!QH!NPJKLN!QUEQ!KPPNFNJJELO!EFQGMGQGNJ!HL!RHMNRNPQJ$!!)RGJJGHPJ!ELN!_NGPI!RGPGRGJNT!EJ!RKFU!EJ!
WHJJG_DN!QULHKIU!NSSGFGNPFO!HS!DHIGJQGFJ^!EPT!WHQNPQGED!GRWEFQJ!YGDD!_N!RGPGRGJNT!HL!EMHGTNT!QULHKIU!
RGQGIEQGHP!FHPQLHDJ$!!CUGDN!SKLQUNL!RELIGPED!LNTKFQGHP!GP!GRWEFQJ!FHKDT!_N!EFUGNMNT!QULHKIU!E!LNTKFNT!
WLHILERRN^!QUGJ!YHKDT!UEMN!E!FHLLNJWHPTGPI!LNTKFQGHP!GP!JFGNPFN!HKQFHRNJ$!!(UGJ!UEJ!PHQ!_NNP!FUHJNP!
TKN!QH!QUN!JGIPGSGFEPFN!HS!QUN!LNJNELFU!_NGPI!FHPTKFQNT$!

0GPGRGJGPI!QUN!JWEQGED!NdQNPQ!HS!E!WLHWHJNT!EFQGMGQO!REO!EJJGJQ!GP!RGQGIEQGPI!GRWEFQJ^!SHL!NdERWDN!_O!
EMHGTGPI!JNPJGQGMN!ELNEJ!HL!FHPJQLEGPGPI!EP!EFQGMGQO!QH!EP!EDLNETO!GRWEFQNT!JGQN$!!0EdGRKR!KJN!YGDD!_N!RETN!
HS!EDLNETO!GRWEFQNT!JGQNJ^!_KQ!QUN!JFGNPFN!H_aNFQGMNJ!FEPPHQ!_N!RNQ!YGQUHKQ!YHLbGPI!GP!E!YGTNL!LEPIN!HS!
JGQNJ^!IGMNP!QUN!FHRWDNdGQO!HS!QUN!(UYEGQNJ!8DEFGNL!JOJQNR$!!(UNLN!ELN!PH!+PQELFQGF!1WNFGEDDO!3LHQNFQNT!HL!
0EPEINT!+LNEJ!GP!QUN!HWNLEQGHPED!ELNE^!PHL!;GJQHLGF!1GQNJ!EPT!0HPKRNPQJ!HL!ELNEJ!TNJGIPEQNT!KPTNL!
44+0 -*$!!,WNLEQGHPJ!YGDD!DELINDO!EMHGT!bPHYP!_LNNTGPI!JGQNJ^!EPT!GFN]SLNN!ELNEJ!YGDD!_N!MGJGQNT!HPDO!YUNP!
PNFNJJELO!SHL!INHDHIGFED!JERWDGPI!EPT!JNED!QEIIGPI^!GP!YUGFU!FGLFKRJQEPFNJ!EWWLHWLGEQN!FHPQLHDJ!YGDD!_N!GP!
WDEFN$!



 

! %%%!

+FFHLTGPIDO^!GQ!GJ!FHPFDKTNT!QUEQ!QUNLN!GJ!PH!RNEJKLE_DN!NPMGLHPRNPQED!_NPNSGQ!QH!_N!IEGPNT!SLHR!
EQQNRWQGPI!QH!LNTKFN!QUN!JWEQGED!JFEDN!HS!QUN!)dWNTGQGHP$!

!

(UN!8;,1( !EPT!(&0) !WLHaNFQJ!YGDD!KJN!JQEQN]HS]QUN]ELQ!LETEL!QNFUPGVKNJ!QH!KPTNLJQEPT!JK_]JKLSEFN!IDEFGED!
JQLKFQKLN^!YUGFU!GJ!PHP]GPMEJGMN$!!(H!_N!LH_KJQ^!UHYNMNL^!JHRN!JNGJRGF!TEQE!YGDD!PNNT!QH!_N!FEWQKLNT!QH!
MNLGSO!EPT!FHRWDNRNPQ!QUN!LETEL!TEQE$!!

(UN!JNGJRGF!JKLMNO!YGDD!_N!FHPTKFQNT!KJGPI!E!MG_LHJNGJ!QLKFb!ZJNGJRGF!JHKLFN[!YGQU!JPHY!JQLNERNLJ!
ZLNFNGMNLJ[$!!(UGJ!QNFUPHDHIO!UEJ!HPDO!_NNP!EWWDGNT!QH!GFN!NPMGLHPRNPQJ!JGPFN!"2%2!Z)GJNP!NQ!ED^!"2%9[$!!(UN!
EDQNLPEQGMN!JNGJRGF!JHKLFN!GJ!QH!KJN!HPDO!QUN!QLETGQGHPED!NdWDHJGMNJ$!!)dWDHJGMNJ!ELN!RKFU!DGIUQNL!QH!QLEPJWHLQ^!
_KQ!QUN!WLHFNJJ!GJ!RHLN!NSSHLQ!GPQNPJGMN^!LNVKGLGPI!TLGDDGPI!HS!UHDNJ^!WDEFNRNPQ^!FUELIGPI!EPT!TNQHPEQGHP!HS!
NdWDHJGMN!JUHQJ$!!*NDOGPI!HP!NdWDHJGMN!JNGJRGF!JKLMNOGPI!YHKDT!QUNLNSHLN!LNVKGLN!E!DHPINL!QGRN!QH!FHRWDNQN!
EPT!QUNLNSHLN!PNNT!RHLN!SKND!EPT!JKWWDGNJ$!!&P!ETTGQGHP^!JHRN!TN_LGJ!SLHR!NdWDHJGMNJ!GJ!KJKEDDO!
KPLNFHMNLE_DN!SLHR!QUN!GFN$!

(+*1+' !YGDD!FHDDNFQ!HFNEPHILEWUGF!TEQE!KJGPI!LNFHLTNLJ!EQQEFUNT!QH!JNEDJ$!!CUGDN!QUGJ!YGDD!FEKJN!_LGNS!
TGJQKL_EPFN!QH!QUN!JNEDJ!TKLGPI!EQQEFURNPQ^!QHINQUNL!YGQU!JK_RELGPN!IDGTNL]_EJNT!JKLMNOJ!GQ!YGDD!EDDHY!TEQE!
FHDDNFQGHP!SLHR!E!YGTN!INHILEWUGF!ELNE$!!(UNJN!EWWLHEFUNJ!UEMN!_NNP!QLGEDNT!EPT!WLHMNP!GP!QUN!LNIGHP$!!
0HLN!FHPMNPQGHPED!RNQUHTJ!YHKDT!PHQ!_N!E_DN!QH!EFFNJJ!ELNEJ!_NPNEQU!QUN!GFN!EPT!YHKDT!FLNEQN!ILNEQNL!
GRWEFQ!Z'">"!SKND!KJN!̂NRGJJGHPJ[$!!

>HL!JHRN!LNJNELFU!QUNLN!GJ!PH!WLEFQGFE_DN!EDQNLPEQGMN!QNFUPGVKN!QH!WUOJGFED!JERWDGPI^!'">"!QH!EPEDOJN!
JNTGRNPQ^!LHFb^!EPT!JNEYEQNL$!!(UNJN!ELN!E!FHRWELEQGMNDO!JREDD!FHRWHPNPQ!HS!QUN!LNJNELFU!WLHILERRN!
EPT!FHRWDNRNPQ!QUN!PHP]JERWDN]_EJNT!TEQE!FHDDNFQGHP$!

(UN!JNDNFQNT!QNFUPHDHIGNJ!ELN!QUNLNSHLN!QUN!FHPJGTNLNT!QUN!RHJQ!NSSGFGNPQ!HWQGHPJ!QH!EFUGNMN!QUN!JFGNPQGSGF!
H_aNFQGMNJ$!

!

(UN!WLHWHJNT!DHIGJQGFJ!GPMHDMN!E!RGdQKLN!HS!JUGW^!EGL!EPT!JKLSEFN!QLEPJWHLQ$!!

,PN!EDQNLPEQGMN!YHKDT!_N!QH!PHQ!KJN!HMNL]JPHY!JKLSEFN!QLEPJWHLQ!EPT!GPJQNET!LNDO!HP!EGL!JKWWHLQ!SHL!QUN!
MELGHKJ!SGNDT!FERWJ$!!+DQUHKIU!QUGJ!YHKDT!DNJJNP!TGLNFQ!GPQNLEFQGHP!YGQU!QUN!JPHY\GFN!NPMGLHPRNPQ^!GQ!YHKDT!
RNEP!E!JGIPGSGFEPQ!GPFLNEJN!GP!SKND!KJN!EPT!NRGJJGHPJ$!!4HRWELGJHPJ!SHL!QUN!1HKQU!3HDN!,MNLDEPT!(LEMNLJN!
SHKPT!QUEQ!TNDGMNLO!HS!SKND!KJGPI!RHTNLP!DHY!LNJGJQEPFN!JDNTJ!KJNT!<2i !DNJJ!SKND!QUEP!SDOGPI!SKND!_O!JbG!
NVKGWWNT!;NLFKDNJ!Z-4%#2[^!YGQU!7"i !DNJJ!FEL_HP!NRGJJGHPJ!Z-NMNL!EPT!(UKL!̂"2%7[$!!(UN!QLEFQHL!QLEGP!SHL!
QUGJ!)dWNTGQGHP!REO!JEMN!EJ!REPO!EJ!7"!;NLFKDNJ!SDGIUQJl!EDQUHKIU!GQ!GJ!PHQNT!QUEQ!ETTGQGHPED!SKND!_KLP!_O!QUN!
QYH!JUGWJ!GJ!LNVKGLNT!QH!TNDGMNL!QUN!SKND!EPT!NVKGWRNPQ!SLHR!*HQUNLE!QH!QUN!1QEPIN!GFN!JUNDS!ELNE$!!!

1KLSEFN!QLEPJWHLQ!EJ!QUN!JHDN!RHTN!GJ!PHQ!WHJJG_DN!]!EGL!EPT\HL!JUGW!QLEPJWHLQ!GJ!LNVKGLNT!QH!INQ!REQNLGEDJ!QH!
+PQELFQGFE^!EPT!GQ!YHKDT!PHQ!_N!WLEFQGFE_DN!QH!KJN!JKLSEFN!QLEPJWHLQ!EDD!QUN!YEO!SLHR^!SHL!GPJQEPFN^!REaHL!
NdGJQGPI!LNJNELFU!JQEQGHPJ^!_NFEKJN!HS!QUN!QGRN!EPT!UEgELTJ!GPMHDMNT$!

1UGWWGPI!GJ!QUN!RHJQ!NPNLIO!NSSGFGNPQ!HS!QUN!QULNN!QLEPJWHLQ!RNQUHTJ!_KQ!GJ!H_MGHKJDO!DGRGQNT!QH!EFFNJJG_DN!
YEQNLJ$!!/JGPI!JUGW!HWNLEQGHPJ!HPDO!YHKDT!PHQ!EDDHY!EDD!LNJNELFU!IHEDJ!QH!_N!RNQ$!!



 

! %%"!

(UN!CNJQ!+PQELFQGF!&FN!1UNNQ!ZC+&1[!6GMGTN!FERW!YGDD!_N!QUN!REGP!DHIGJQGFED!UK_!SHL!-4]%#2!;NLFKDNJ!EGLFLESQ!
JKWWDO!SDGIUQJ!EPT!(YGP!,QQNL!EGLFLESQ!WNLJHPPND!RHMNRNPQJ$!!(UGJ!YGDD!LNTKFN!QUN!PNNT!SHL!SKND!JKWWDGNJ!EQ!
QUN!JK_JGTGELO!FERWJ$!

/JGPI!EDD!QULNN!QLEPJWHLQ!WDEQSHLRJ!GJ!QUNLNSHLN!QUN!WLNSNLLNT!HWQGHP$!

,MNLEDD^!QUN!WDEPPGPI!WLHFNJJ!UEJ!EQQNRWQNT!QH!SGPT!QUN!RHJQ!NSSGFGNPQ!EPT!FHJQ!NSSNFQGMN!RNEPJ!HS!RNNQGPI!
EDD!LNJNELFU!H_aNFQGMNJ!YUGDJQ!RGPGRGJGPI!NPMGLHPRNPQED!GRWEFQJ$!!(UN!FKLLNPQ!WDEP!EJ!JNQ!HKQ!GP!QUGJ!&))!GJ!
FHPJGTNLNT!QUN!RHJQ!HWQGRED^!EDQUHKIU!SKLQUNL!HWWHLQKPGQGNJ!SHL!GRWLHMNRNPQ!YGDD!_N!LNMGNYNT!HP!EP!
EPPKED!_EJGJ!EJ!QUN!SGNDT!YHLb!WLHILNJJNJ$!

!

! !



 

! %%#!

R?'M-32*#O$#+"'+1'$<-'(_#3$#"6'(")#*+",-"$%&'=$%$-'
!

(UN!(UYEGQNJ!8DEFGNL!GJ!LHKIUDO!QUN!JGgN!HS!5LGQEGP!EPT!KW!QH!#bR!QUGFb$!!&Q!GJ!EWWLHdGREQNDO!7X2bR!DHPI^!EPT!
HMNL!<92bR!EFLHJJ!EQ!GQJ!YGTNJQ!WHGPQ$!(UYEGQNJ!EPT!PNGIU_HKLGPI!3GPN!&JDEPT!8DEFGNL!ELN!ERHPI!QUN!DELINJQ!
_KQ!EDJH!QUN!SEJQNJQ!RNDQGPI!IDEFGNLJ!GP!+PQELFQGFE$!!(UGJ!WLHaNFQ!YGDD!QLEMNLJN!HMNL!%2̂22bR!QH!FLHJJ!QUNR!
_HQU$!!(UYEGQNJ!EPT!3GPN!&JDEPT!8DEFGNLJ!ELN!EDLNETO!REaHL!FHPQLG_KQHLJ!QH!JNE!DNMND!LGJN!EPT!YGDD!UEMN!E!bNO!
GPSDKNPFN!HP!SKQKLN!JNE!DNMNDJ^!_HQU!GP!QNLRJ!HS!QUN!ILHKPTNT!GFN!QUNO!UHDT^!EJ!YNDD!EJ!QUNGL!NSSNFQ!HP!QUN!
JQE_GDGQO!HS!QUN!YGTNL!CNJQ!+PQELFQGF!&FN!1UNNQ$!!

(UNJN!MEJQ!SNEQKLNJ!ELN!DHFEQNT!GP!QUN!+RKPTJNP!1NE!)R_EORNPQ^!HPN!HS!QUN!DNEJQ!MGJGQNT!FHEJQED!ELNEJ!HS!
+PQELFQGFE$!!+DRHJQ!EDYEOJ!FHMNLNT!YGQU!JNE!GFN^!QUN!+RKPTJNP!1NE!YEJ!LNDEQGMNDO!KPNdWDHLNT!KPQGD!QUN!DEQN!
%AX2J^!YUNP!LNJNELFU!FLKGJNJ!_NIEP!QH!IEQUNL!GPSHLREQGHP!E_HKQ!QUN!ELNE!Z'GQJFUN!NQ!ED$^!"2%?[^!YUGFU!
GPFDKTNT!TGJFHMNLO!HS!WHDOPOEJ^!EPT!E!UGIUDO!WLHTKFQGMN!GFN!NTIN^!YGQU!GPFLNEJNT!WUOQHWDEPbQHP^!bLGDD!EPT!
KWWNL]QLHWUGF!DNMND!WLNTEQHLJ^!WELQGFKDELDO!EQ!QUN!FHPQGPNPQED!JUNDS!_LNEb$!

CUGDN!QNLLNJQLGED!GFN!EPT!JPHY]SLNN!ELNEJ!ELN!JWELJN^!QUNO!ELN!_GHDHIGFEDDO!JGIPGSGFEPQ^!WLHMGTGPI!_LNNTGPI!
JGQNJ!SHL!_GLTJ!EPT!UE_GQEQ!SHL!QNLLNJQLGED!SEKPE!GPFDKTGPI!KPGVKN!JWNFGNJ!EJJNR_DEINJ$!!(UNLN!ELN!PH!ONEL]
LHKPT!SEFGDGQGNJ!GP!QUN!GRRNTGEQN!MGFGPGQO^!_KQ!FERWJ!UEMN!_NNP!NJQE_DGJUNT!HP!3GPN!&JDEPT!8DEFGNL!EPT!QUN!
CNJQ!+PQELFQGF!&FN!1UNDS!6GMGTN!GP!LNFNPQ!ONELJ$!!*KPYEO!SEFGDGQGNJ!HWNLEQN!TKLGPI!JKRRNL!EQ!1bO]5DK!EPT!
/PGHP!8DEFGNL!QH!QUN!)EJQ!EPT!SHLRNL!JQEQGHPJ!5OLT!EPT!*KJJbEOE!DGN!QH!QUN!YNJQ!HS!QUN!HWNLEQGHPED!ELNE$!

!

!

(UN!CNJQ!+PQELFQGF!&FN!1UNNQ^!YUGFU!FHMNLJ!QUN!WELQ!HS!+PQELFQGFE!YNJQ!HS!QUN!(LEPJ!+PQELFQGF!0HKPQEGPJ^!
UEJ!HKQDNQJ!GP!QUN!*HJJ!1NE^!+RKPTJNP!1NE!EPT!CNTTNDD!1NE$!!,S!QUN!+RKPTJNP!1NEfJ!PKRNLHKJ!IDEFGNLJ^!GFN!
JUNDMNJ!EPT!GFN!QHPIKNJ^!QUN!3GPN!&JDEPT!8DEFGNL!EPT!(UYEGQNJ!8DEFGNL!JOJQNRJ!Z>GIKLN!<2[!ELN!WELQGFKDELDO!
GRWHLQEPQ!_NFEKJN!HS!QUNGL!JGgN!EPT!LEQN!HS!FUEPIN$!!

(UYEGQNJ!8DEFGNL!YEJ!SGLJQ!REWWNT!_O!QUN!/PGQNT!1QEQNJ!8NHDHIGFED!1KLMNO!Z/181[!SLHR!JKLMNOJ!EPT!ENLGED!
WUHQHILEWUO!GP!%A9A]<<!EJ!E!SDHEQGPI!IDEFGNL!QHPIKN!HMNL!<2bR!DHPI!YGQU!E!ILHKPTNT!GFN_NLI!QHPIKN!%%2bR!
DHPI$!!(UN!4LHJJNP!&FN!1UNDS^!6HQJHP!&FN!1UNDS!EPT!8NQg!&FN!1UNDS!ELN!QH!QUN!YNJQ$!!3GPN!&JDEPT^!4HJILHMN!EPT!
+__HQQ!&FN!1UNDMNJ!ELN!QH!QUN!NEJQ!HS!(UYEGQNJ^!YGQU!QUN!QUN!+__HQQ!&FN!1UNDS!NdQNPTGPI!SKLQUNL!QH!QUN!NEJQ!
GPQH!)DDJYHLQU!-EPT^!_HLTNLNT!_O!QUN!5NDDGPIJUEKJNP!1NE$!

&PQNLNJQ!GP!QUN!LNIGHP!GPFLNEJNT!YGQU!QUN!TGJFHMNLO!GP!%AA7!QUEQ!QUN!GFN!JUNDS!EQ!QUN!QNLRGPKJ!HS!QUN!3GPN!
&JDEPT!8DEFGNL!YEJ!RNDQGPI!HLTNLJ!HS!REIPGQKTN!SEJQNL!QUEP!QUN!*HJJ!EPT!>GDFUPNL]*HPPN!&FN!1UNDMNJ^!EPT!
JK_JNVKNPQDO!QUEQ!HQUNL!+RKPTJNP!1NE!GFN!JUNDMNJ!UEMN!UGIU!RNDQ!LEQNJ!EPT!GPFLNEJNT!MNDHFGQO!HS!QLG_KQELO!
IDEFGNLJ!Z>GIKLN!<%l!'GQJFUN!NQ!ED$̂ !"2%?[$!!3GPN!&JDEPT!8DEFGNL!GJ!FKLLNPQDO!+PQELFQGFEfJ!SEJQNJQ!RNDQGPI!IDEFGNL^!
LNQLNEQGPI!EQ!7bR!E!ONEL!YGQU!EPPKED!TGJFUELIN!HS!HMNL!%#2!IGIEQHPPNJ!Z1UNEP!NQ!ED$̂ !"2%?[$!!(UYEGQNJ!QHH!GJ!
LEWGTDO!FUEPIGPI!j! QULHKIUHKQ!QUN!%AA2J!QUN!SDHY!EQ!GQJ!FNPQLN!LNREGPNT!SEGLDO!FHPJQEPQ^!_KQ!GQ!YGTNPNT!
EDHPI!QUN!JGTNJ^!EPT!GPFLNEJNT!GQJ!#2!m!%9i!REJJ!TNSGFGQ!_O!E!SKLQUNL!7i!GP!aKJQ!7!ONELJ!Z*GIPHQ!NQ!ED$!̂"22"[$!!
,_JNLMEQGHPJ!JUHY!KPNVKGMHFEDDO!QUEQ!QUN!(UYEGQNJ!8DEFGNL!GFN]HFNEP!JOJQNR!GJ!KPTNLIHGPI!QUN!DELINJQ!
FUEPINJ!HS!EPO!GFN]HFNEP!JOJQNR!GP!+PQELFQGFE!Z1FER_HJ!NQ!ED$̂ !"2%?[$!!+J!REaHL!HKQDNQJ!HS!QUN!C+&1^!3GPN!



 

! %%7!

&JDEPT!EPT!(UYEGQNJ!8DEFGNLJ!_HQU!WDEO!E!bNO!LHDN!GP!JQE_GDGQO!HS!QUN!JUNNQ!EPT!UEMN!_NNP!TNJFLG_NT!EJ!v3$
E-@>$&*-B1.>$U3,^$'.*@>&$1,'$+*$E*@)$##$9''+$b6"D2c$*9$:'3[-'0'-$)1:'$1.+*$+&'$Z*)-B`:$*,'3.:w!Z;HDQUEKJ^!
"2%?[$!

!

!

!
(N[LIQ&?=,&>NGQ&.TXOGK&OGK&!V]ONHQT&/XOMNQIT,&)OHMVSQGH&OIQOT&OGK&OTTJMNOHQK&NMQ&TVQXYQT&OIQ&TVOKQK,&+JLIMQ_&]]],OKK,TMOI,JI[ !

!

!



 

! %%9!

!
(N[LIQ&?3,&%N[VHQQG&PQOIT&JU&MVOG[Q&NG&HVNM\GQTT&OGK&YJXLSQ&JU&"GHOIMHNM&NMQ&TVQXYQT,&)NIMXQT&IQWIQTQGH&WQIMQGHO[Q&JU&HVNM\GQTT&

XJTH&dIQKe&JI&[ONGQK&d^XLQe&NG&32&PQOIT,&#OM\[IJLGK&NT&HVQ&$OGKTOH&.SO[Q&6JTONM&JU&"GHOIMHNMO&d$.6"e,&+JLIMQ_&>OJXJ&QH&OX,a&4=3;,&

!

!

0ELGN!5OLT!-EPT!GJ!FHRWHJNT!HS!GIPNHKJ!EPT!RNQERHLWUGF!LHFb!SHLRNT!TKLGPI!QUN!JNWELEQGHP!HS!'NY !
nNEDEPT!SLHR!+PQELFQGFE!TKLGPI!QUN!_LNEbKW!HS!8HPTYEPE^!KPTNLDEGP!_O!MNLO!HDT!3LNFER_LGEP!_EJNRNPQ!HL!
JNTGRNPQELO!JNVKNPFNJ!Z0KbEJE!EPT!6EDgGND^!"222[$!!(UN!REaHLGQO!HS!QUN!DEPT!GJ!GFN!FHMNLNT!EPT!_NDHY!JNE!
DNMND!Z1WGNIND!NQ!ED$^!"2%9[$!!&FN!SLNN!HKQFLHWJ!ELN!JREDD!_KQ!PKRNLHKJ^!GPFDKTGPI!GJDEPTJ!EPT!PKPEQEbJ$!!(UN!
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,&!24*!I016*+&*33!5.1'*3!,-!2403!.+*.!,-!7*32!%&2.+/20/.@!

L4*!,'28'23!,-!24*! 5.+0,'3!./205020*3!24.2!I*+*!40=410=42*6!0&!B*/20,&!Y!.+*!3'((.+03*6! 0&!L.)1*!Y!)*1,I @!!

!

!



!

! "#" !

!"#$%$#&!
!

'(#)(#* +
!,-./012345+

2-4//4.6/ !
$%&'()(*!+,--).!+&/.-0!

7.4/2+
2-4//4.6/ +

8491,+
2-4//4.6/ +

:2;,+
2-4//4.6/ +

!43+
,<3=<>2652+

?251;645;>+;5,4.6!
$123-)45.!6)-7&'%5(4/!7,!

-&%-7'57/0!

@<2>+.3+
1;A;3B.</+
/<=/,;652/+

/04>>/+

C;/,2/ !
$8(4.&6)(*!

&('/4,9/'5%./!
/:&)1;/(70 !

C;,23+
,<3=<>2652+

$6,3.B<52B+
/02542/+.3+
32>.5;,4.6+
.D+6;,4E2+
/02542/+

F4/,<3=;652+.3+
32-.E;> +.D+6;,4E2+
D;<6;+;6BG.3+D>.3;+

H2/2;351+!5,4E4,42/!
F20>.I-26,+.D+B;,;+5.>>25,4.6+46/,3<-26,/+.6J+K4,146+;6B+<6B23+9>;5423/+;6B+452L/12>E2/!
!5,4E2+/24/-45+
32/2;351+ ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
);//4E2+/24/-45+
32/2;351+ ! ! ! ! ! ! ! ! ! " ! ! ! !
);//4E2+
-2;/<32-26,/+ !"#"+
3;B;3+/<3E2I/J+93;E4-2,345+
-2;/<32-26,/J+,4>,-2,23/+
2,5+

! ! ! ! ! ! ! ! ! " ! ! ! !

?<>,4L/26/.3+
46/,3<-26,/+!"#"+
!?$M'*+$$$+

! ! ! ! ! ! ! ! ! <! ! ! !
!23. L92.01I/45;>+
/<3E2I+ ! ! ! ! ! ! ! ! ! ! ! ! ! !
$6/,3<-26,;,4.6+.D+
/2;>/+ ! ! ! ! ! ! ! ! <! ! ! ! ! !
!<,.6.-.</+E2145>2/+
!"#"+!(%*J+!*%/J+H'%J+
9>4B23/+;6B+2N026B;=>2+
03.D4>23/+

! ! ! ! ! ! ! ! ! ! ! " =<! ! ! ! ! ! !
?;3462+,2,1232B+
-453./,3<5,<32+
03.D4>23+

! ! ! ! ! ! ! ! " ! ! ! ! ! !
O;,1I-2,345+
/<3E2I469+ ! ! ! ! ! ! ! ! ! ! ! ! !
F4325,+/;-0>469!
M2.>.945;>+B34>>469+G+
5.3469+ ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
M2.>.945;>+/;-0>469+ ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
?;3462+/2B4-26,+
5.3469+ ! ! ! ! ! ! ! ! ! " ! ! ! ! !

! !



!

! "#<!

!"#$%$#&!
!

'(#)(#* +
!,-./012345+

2-4//4.6/ !
$%&'()(*!+,--).!+&/.-0!

7.4/2+
2-4//4.6/ +

8491,+
2-4//4.6/ +

:2;,+
2-4//4.6/ +

!43+
,<3=<>2652+

?251;645;>+;5,4.6!
$123-)45.!6)-7&'%5(4/!7,!

-&%-7'57/0!

@<2>+.3+
1;A;3B.</+
/<=/,;652/+

/04>>/+

C;/,2/ !
$8(4.&6)(*!

&('/4,9/'5%./!
/:&)1;/(70 !

C;,23+
,<3=<>2652+

$6,3.B<52B+
/02542/+.3+
32>.5;,4.6+
.D+6;,4E2+
/02542/+

F4/,<3=;652+.3+32-.E;> +.D+
6;,4E2+D;<6;+;6BG.3+D>.3;+

"#F+;6B+K;,23+
/;-0>469+ ! ! ! ! ! ! ! ! " ! ! ! ! !
$52+5.3469+ ! ! ! ! ! ! ! ! ! ! ! ! ! !
8.94/,45;>+/<00.3,+;5,4E4,42/!
$52+B34>>469+!"#"+1.,+
K;,23+B34>>/+.3+H!?+B34>>+ ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
'E23L/6.K+,3;E23/2/+ ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
!43+,3;6/0.3,+ ! ! ! ! ! ! ! ! ! ! ! ! ! !
?;3462+,3;6/0.3,+
%2//2>/+;6B+=.;,+
;5,4E4,42/+

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

@42>B+5;-0/+ ! ! ! ! ! ! ! ! ! ! ! ! ! !
@<2>+1;6B>469+;6B+
/,.3;92 + ! ! ! ! ! ! ! ! ! ! ! ! !

#;=>2+P+Q#14/+0;92+;6B+032E4.</+0;92RS+' <,0<,/+D3.-+,12+;5,4E4,42/+,.+=2+<6B23,;T26+B<3469+,12+$#M"+5;-0;496+,1;,+1;E2+0.,26,4;>+,.+4-0;5,+,12+!6,;35,45+26E43.6-26,S+US'6>I+4D+2V<40-26,+

4/+;554B26,;>>I+>./,S++WS$,2-/+.D+2V<40-26,+>4T2>I+,.+=2+.3+K4>>+=2+<6325.E23;=>2S+

!

>2/!,9/'9)/?!,+!,&71&7-!1',9)6/6! )(!75%./!@!-&**/-7-! 57;,-12/')4!/;)--),(-!$+',;!72/!%&'()(*!,+!+,--).!+&/.-0!5(6!(,)-/!?)..!,44&'!5-!5!'/-&.7!,+!-/9/'5.!
'/-/5'42!5(6!.,*)-7)45.!-&11,'7!547)9)7)/-A!!>2/!2/593!'/.)5(4/!,(!+&/.!1'/-/(7-!72/!')-B!,+!+&/.!-1)..-!+,'!;,-7!547)9)7)/-A!!C(6!;,-7!547)9)7)/-!/)72/'!?)..!,'!;53!
'/-&.7!)(!72/!1',6&47),(!,+!D?5-7/E!)(!95'),&-!+,';-!)(4.&6)(*!)7/;-!7257!?)..!(,7!%/!'/4,9/'5%./!,(!4,(4.&-),(!,+!72/! '/-/5' 42!1',*'5;;/A!!>2/!1,7/(7)5.!7,!
)(7',6&4/!(,( F(57)9/!-1/4)/-!,'!'/. ,457/!(57)9/!-1/4)/-!%/3,(6!72/)'!(57&'5.!'5(*/!)-!5.-,!5!1,7/(7)5.!,&71&7!+,'!5!(&;%/'!,+!'/-/5'42!5(6!.,*)-7)45.!547)9)7)/-A!!
G)-7&'%5(4/!,+!(57)9/!?).6.)+/!;53!5.-,! ,44&'!,(.3!)(!'/.57),(!7,!5!(&;%/'!,+!547)9)7)/-!7257!?)..!%/!&(6/'75B/(!6&')(*!72/!8>HI!45;15)*(A!!

!

!

!



!

! "##!

$%&'()*+!,(!-.+!&*'/+((!'0!,1-+*2/-,'1!3+-4++1!21!,5+1-,0,+5!&'-+1-,26!')-&)-!78+/-,'1!9:; <!215!21!
+1=,*'1>+1-26!+6+>+1-!'*!=26)+!7$?@!A),5+6,1+(B!;C"D<:!!

E.+!+1=,*'1>+1-26!+6+>+1-(!-.2-!2*+!&'-+1-,266F!+%&'(+5!-'!-.+!2/-,=,-,+(!3+,1G!)15+*-2H+1!3F!-.+!
$%&+5,-,'1!215!-.+,*!')-&)-(!7,5+1-,0,+5!,1!E236+!I <!2*+!()>>2*,(+5 !,1!E236+!J:!!!

K'-+L!E.+!+%&'()*+!'0!21!2/-,=,-FM(!')-&)-!>2F!=2*F!,1!(,G1,0,/21/+!,1!5,00+*,1G!+1=,*'1>+1-(!215!,(!1'-!
2//')1-+5!0'*!,1!-.,(!-236+:!!E.+!(,G1,0,/21/+!'0!-.+!2/-)26!'*! &'-+1-,26!,>&2/-(!,(!2((+((+5!,1!8+/-,'1!9:J!
3+6'4:!

!

!
!
E.+!-2*G+-!6'/2-,'1(!0'*!-.+!*+(+2*/.!&*'G*2>>+!>+21(B!1'-!()*&*,(,1G6FB!-.2-!>'(-!')-&)-(!.2=+!&'-+1-,26!
-'!,>&2/-!+,-.+*!>2*,1+!'*!G62/,'6'G,/26!+1=,*'1>+1-(:!!@!1)>3+*!'0!')-&)-(!.2=+!&'-+1-,26!-'!,>&2/-!
12-,=+!02)12!215!06'*2!215!,1!2!1)>3+*!'0!/2(+(!4,65+*1+((!=26)+(!/')65!3+!200+/-+5!3F!-.+!21-,/,&2-+5!
')-&)-(!'0!-.+!?EAN!&*'G*2>>+:!

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

!

+-*).!-/+-#'0%+0+/+-#,% #1'#%2)00%3%/'4%5+ %)/$'(#+6 !
&0!.'%'-6%

&'"-' %
&.+,12'#+. !

7!"#$%&'
%()*+,%&')-.*)%&'

/+0*%<!

/'.)-+ %
1-#2/3$-#4'
%*+'-2*5%

70'()!0!7)('0%
14/+2-*)%&'-2*'%6**('
+#$'-2*'%6*/.*%5%

#+..+,#.)'0 %
7-2*78)**'

4)"3#$&'%"-/'+#$'
)"20%<!

'#/!,$1+.+ % 2)06+.-+,,%
*'0"+, %

'89:;<=>?@A%
>9@;;@:B;! ! ! ! ! ! ! ! ! !
-:@;>%
>9@;;@:B;! ! ! ! ! ! ! ! ! !
0@C=8%
>9@;;@:B;! ! ! ! ! ! ! ! ! !
1>D8%
>9@;;@:B;! ! ! ! ! ! ! ! ! !
'@?%8E?FEG>BA>! ! ! ! ! ! ! !
/>A=DB@ADG%
DA8@:B! ! ! ! ! ! ! ! ! ! !
&E>G%;<@GG;! ! ! ! ! ! ! ! ! ! ! !
2D;8>;%
H)BAGEI@BC%
EB?>A:J>?DFG>%
>KE@<9>B8!

! ! ! ! ! ! ! ! ! !

2D8>?%
8E?FEG>BA>! ! ! ! ! ! ! ! !
)B8?:IEA>I%
;<>A@>;%3%
?>G:AD8>I%
BD8@J>%;<>A@>;!

! ! ! ! ! ! ! ! ! !

.>9:JDG%:L%
BD8@J>%LDEBD%
M3:?%LG:?D!

! ! ! ! ! ! !
$?>;>BA>%3%
*@;EDG%
I@;8E?FDBA>!

! ! ! ! ! ! ! ! !

#DFG>%NO%!J>?J@>P%:L%8=:;>%>BJ@?:B9>B8DG%>G>9>B8;%8=D8%=DJ>%F>>B%@I>B8@L@>I%D;%<:8>B8@DGGQ%F>@BC%;E;A><8@FG>%8:%8=>%:E8<E8;%:L%
8=>%DA8@J@8@>;%F>@BC%EBI>?8DR>B%FQ%8=>%#7(%AD9<D@CBO%



!

! "#I !

E.,(!(+/-,'1!/'1(,5+*(!-.+! &'-+1-,26!+1=,*'1>+1-26!,>&2/-(! -.2-!4,66!'*!>2F!'//)*!2(!2!/'1(+O)+1/+!'0!-.+!
,5+1-,0,+5!')-&)-(!0*'>!-.+!=2*,')(!2/-,=,-,+(!,5+1-,0,+5!,1!8+/-,'1!9:#!23'=+:!!!

E.,(!,>&2/-!2((+((>+1-! /'1(,5+*( !-.+!4'*(- P/2(+!,>&2/-( !'0!')-&)-( !-.2-!.2=+!3++1!,5+1-,0,+5:!!E.+!2/-)26!
'*! &'-+1-,26!,>&2/-(!2*+!()>>2*,(+5!,1!E236+!Q:!!E236+!Q!26('!2((+((+(!-.+!6+=+6!'0!*,(H!2(('/,2-+5!4,-.!-.+!
2/-)26!'*!&'-+1-,26!,>&2/-(!2//'*5,1G!-'!-.+ !(&2-,26!+%-+1-B!5)*2-,'1B!(+=+*,-F!215!6,H+6,.''5!'0!-.+!,>&2/-!
'//)**,1G: !

!

E.+!0'66'4,1G!5+0,1,-,'1(!2*+!)(+5!-'!5+(/*,3+!-.+!5,00+*+1-!-F&+(!'0!,>&2/-L!

@!I@?>A8%@9<DA8!,(!2!/.21G+!,1!+1=,*'1>+1-26!=26)+(!'*!*+(')*/+(!-.2-!*+()6-(!0*'>!5,*+/-!/2)(+P+00+/-!
/'1(+O)+1/+(!'0!,1-+*2/-,'1!3+-4++1!-.+!+%&'(+5!+1=,*'1>+1-!215!21!2/-,=,-F!'*!2/-,'1!7*949!5+/*+2(+!'0!2!
6,>&+-!&'&)62-,'1!5)+!-'!21!',6!(&,66B!'*!2!5+/*+2(+!'0!2!0*+(.42-+*!,1=+*-+3*2-+!&'&)62-,'1!5)+!-'!62H+!
42-+*!*+>'=26<!7$?@!A),5+6,1+(B!;C"D<:!

@1!@BI@?>A8%@9<DA8%,(!2!/.21G+!,1!+1=,*'1>+1-26!=26)+(!'*!*+(')*/+(!-.2-!*+()6-(!0*'>!,1-+*2/-,'1(!3+-4++1!
-.+!+1=,*'1>+1-!215!'-.+*!,>&2/-(! P!5,*+/-!'*!,15,*+/-!7*949!26-+*2-,'1!,1!(+2G)66!&'&)62-,'1!5)+!-'!2!
5+/*+2(+!,1!6,>&+-!&'&)62-,'1!4.,/.B!,1!-)*1B!42(!/2)(+5!3F!21!',6!(&,66<!7$?@!A),5+6,1+(B!;C"D<:!!?15,*+/-!
,>&2/-(!>2F!1'-!3+!H1'41!)1-,6!2!5,*+/-!,>&2/-!'//)*(: !

@!AE9EGD8@J>%@9<DA8!,(!-.+!/'>3,1+5!,>&2/-!'0!&2(-B!&*+(+1-!215!*+2('1236F!0'*+(++236+!2/-,=,-,+(:!!
N)>)62-,=+!,>&2/-(!>2F!'//)*!'=+*!-,>+!215!(.')65!3+!2((+((+5!3F!6''H,1G!2-!'-.+*!.)>21!2/-,=,-,+(!
'//)**,1G!,1!-.+!&*'&'(+5!6'/2-,'1(:! !@(!4,-.!,15,*+/-!,>&2/-(B!/)>)62-,=+!,>&2/-(!>2F!1'-!3+!,5+1-,0,+5!
)1-,6!2!5,*+/-!,>&2/-!.2(!'//)**+5!7$?@!A),5+6,1+(B!;C"D<:!!!

N)>)62-,=+!,>&2/-(!2*+!/'1(,5+*+5!,1!8+/-,'1!9:D!3+6'4:!

!

!" #"$%&' ( ) *+ , ' - . %*/%&0.0%1*) ) '1 . 2*-%2-3. 45, ' - . 3%0-&%' 652(, ' - . %

!"#"$"$%789: ;<8<=;: 98%>?@ABC%

@(!*+/'*5+5!,1!8+/-,'1!I! 23'=+!2!*21G+!'0!()*=+F!+O),&>+1-!4,66!3+!)(+5!215R'*!5+&6'F+5!'1-'!-.+!
E.42,-+(!A62/,+*!215!,/+P(.+60!4,-.!2!*21G+!'0!2/-)26!'*!&'-+1-,26!,>&2/-(!'1!-.+!+1=,*'1>+1-: !

!

:2(-.*'%*-%,-2'%3).*;%'<'*=!/"%-.*'%"3)2*'

@/-,=+!(+,(>,/!()*=+F(!)(,1G!+%&6'(,=+!(')*/+(!4,66!'*!>2F!*+()6-!,1!-.+!0'66'4,1G!,>&2/-( L!

2:! S+(,5)+(!2-!-.+!&',1-!'0 !5+-'12-,'1!'0!+%&6'(,=+(!2-!=2*,')(!5+&-.(!4,-.,1!-.+!,/+T!

3:! $1+*GF!*+6+2(+!,1!-.+!0'*>!'0!1',(+B!&2*-,/)62*6F!,0!5+-'12-,'1!'//)*(!1+2*!-' B!'*!2-!-.+!,/+!()*02/+T!

/: ! $1+*GF!*+6+2(+!,1!-.+!0'*>!'0!.+2-T!

5:! >#'%-(3!5,(&'(26!'0!+%/+((!+%&6'(,=+(!215!+%&6'(,=+(!&2/H2G,1GB!4.,/.!/211'-!3+!*+/'=+*+5!0*'>!-.+!
0,+65T!

+:! E.+!&'-+1-,26!*+6+2(+!'0!32--+*F!2/,5!0*'>!-.+!5+-+/-,'1!+O),&>+1-:!

!



!

! "#J!

2:!$%&6'(,=+!*+(,5)+(!

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

E.+!+%&6'(,=+!2/-,'1!4,66!6+2=+!-*2/+(!'0!/'1-2>,121-(!,1!-.+!,/+!2-!-.+!&',1-!'0!5+-'12-,'1:!!E.,(!4,66!255!-'!
-.+!(>266!2>')1-(!'0!/'1-2>,121-(!0*'>!&*+=,')(!215!0)-)*+!(+,(>,/!()*=+F(!,1!U+(-!@1-2*/-,/2: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+*+!2*+!1'!-*+2->+1-(!0'*!-.,(!,>&2/-:!!S+(,5)+(!4,66!3+!6+0-!3+.,15!2(!2!*+()6-!'0!+%&6'(,=+(!)(+B!3)-!
'16F!,1!(>266!7-*2/+<!2>')1-(:!

¥! E.+!-'-26!2>')1-!'0!+%&6'(,=+(!-'!3+!)(+5!3F!-.+!?EAN!-'!2/.,+=+!-.+!(-2-+5!*+(+2*/.!'3V+/-,=+(!4,66!3+!
*+5)/+5!2(!2!/'1(+O)+1/+!'0!)(,1G!-.+!=,3*'(+,(!+O),&>+1-!2(!21!26-+*12-,=+!(')*/+!0'*!2/-,=+!(+,(>,/!
>+2()*+>+1-( !7(++!3+6'4<:!

6)%5-+'7))#,.4*!

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!2>')1-(!'0!+%&6'(,=+(!)(+5!-.*')G.')-!-.+!?EAN!/2>&2,G1:!

!

3:!K',(+ !

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

E.+!5+-'12-,'1!' 0!+%&6'(,=+(!/6'(+!-'!'*!2-!-.+!()*02/+!'0!-.+!,/+!4,66!*+6+2(+!('>+!+1+*GF!,1!-.+!0'*>!'0!
1',(+!4.,/.!.2(!-.+!&'-+1-,26!-'!5,(-)*3!21F!1+2*3F!4,656,0+:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!?EAN!(+,(>,/!4'*H!4,66!3+!)15+*-2H+1!2-!*+>'-+!6'/2-,'1(!'1!G62/,+*(!215!,/+P(.+6=+(!215!2-!
/'1(,5+*236+!5,(-21/+(!0*'>!21F!H1'41!/'1/+1-*2-,'1(!'0!4,656,0+:!!@(!()/.!5,(-)*321/+!,(!2((+((+5!2(!
3+,1G!.,G.6F!)16,H+6F!215!1'!0)*-.+*!-*+2->+1-!,(!/'1(,5+*+5!-'!3+!1+/+((2*F:!

6)%5-+'7))#,.4*!

?1!-.+!=+*F!)16,H+6F!+=+1-!-.2-!-.+!2/-,=+!(+,(>,/!()*=+F!4'*H!/2)(+(!5,(-)*321/+!-'!4,656,0+B!*+/'*5(!4,66!3+!
-2H+1B!215!,-!4,66!3+!*+&'*-+5:!

!

/ :!W+2-!

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

E.+!5+-'12-,'1!'0!+%&6'(,=+(!4,66!*+6+2(+!('>+!+1+*GF!,1!-.+!0'*>!'0!.+2-:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @1F!.+2-!-.2-!,(!G+1+*2-+5!4,66!5,((,&2-+!*2&,56F!,1-'!-.+!,/+!'*!/'65!@1-2*/-,/!2,*!4,-.!1+G6,G,36+!
/'1(+O)+1/+(: !!@//'*5,1G6FB!1'!255,-,'126!-*+2->+1-!,(!/'1(,5+*+5!-'!3+!1+/+((2*F:!

!

5:!$%&6'(,=+(!5,(&'(26!215!3)*1,1G!'0!+%&6'(,=+(!&2/H2G,1G!

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

X15+*!,1-+*12-,'126!-*21(&'*-!*+G)62-,'1(!+%&6'(,=+(!&2/H2G,1G!215!)1 P)(+5!+%&6'(,=+(!2*+!(-,66!/62((+5!2(!
.2Y2*5')(!G''5(!215!4')65!*+O),*+!5+5,/2-+5!71'1P&2((+1G+*<!06,G.-(!V)(-!-'!*+>'=+!-.+>:!!N'1(+O)+1-6FB!



!

! "#D!

,-!,(!>'*+!+/'1'>,/26!215!+1=,*'1>+1-266F!2&&*'&*,2-+!-'!5+(-*'F!+%/+((!+%&6'(,=+(!215!+%&6'(,=+(!
&2/H2G,1G!-#'%-(3:!!$%/+((!+%&6'(,=+(!7(.')65!21F!*+>2,1!2-!-.+!+15!'0!-.+!(+2('1<!4,66!3+!5+(-*'F+5!3F!
/'1-*'66+5!5+-'12-,'1:!!$%&6'(,=+(!&2/H2G,1G!4,66!3+!5+(-*'F+5!3F!()&+*=,(+5!'&+1!3)*1,1GB!4.,/.!4,66!6+25!
-'! &'66)-,'1!'0!6'/26!(1'4!R!,/+!+1=,*'1>+1-!215!4,66!>2H+!2!/)>)62-,=+!/'1-*,3)-,'1!-'!*+G,'126!215!G6'326!
2->'(&.+*,/!&'66)-,'1: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!>212G+>+1-!'0!+%&6'(,=+(!215!5,(&'(26!'0!+%/+((!>2-+*,26(!4,66!3+!)15+*-2H+1!,1!2//'*521/+!4,-.!
-.+!Z@8!215!X8@[!$%&6'(,=+\(!N'5+!'0!N'15)/-!215!3F!-*2,1+5!215!/'>&+-+1-!+%&6'(,=+(!+%&+*-(T!

¥! S+(+2*/.+*(!4,66!3+!5,6,G+1-!,1!-.+,*!/26/)62-,'1(!'0!-.+!2>')1-(!'0!+%&6'(,=+(!*+O),*+5!('!2(!-'!>,1,>,(+!
-.+!2>')1-(!*+O),*+5!-'!3+!5,(&'(+5!'0!2-!-.+!+15!'0!-.+!(+2('1T !

¥! ?0!-.+*+!2*+!21F!+%/+((!+%&6'(,=+(B!-.+F!4,66!3+!5+(-*'F+5!,1!2!/'1-*'66+5!>211+*!4+66!242F!0*'>!21F!
4,656,0+T!

¥! Z)*1,1G!'0!+%&6'(,=+(!&2/H2G,1G!4,66!3+!>,1,>,(+5!3F!)(,1G!(>266!&,-(!5)G!,1-' !-.+!(1'4 T!

¥! ]16F!(>266!O)21-,-,+(!'0!&2/H2G,1G!2*+!3)*1+5!2-!2!-,>+!215!'16F!,1!6,G.-!'*!1'!4,15!/'15,-,'1(T!

¥! ]1/+!/'>&6+-+5B!3)*1!&,-(!4,66!3+!*+P/'=+*+5!4,-.!0*+(.!(1'4 !-'!2=',5!2(.!(&*+25,1G!02*:!

6)%5-+'7))#,.4*!

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!O)21-,-,+(!215!6'/2-,'1(!4.+*+!+%/+((!>2-+*,26(!4+*+!5+-'12-+5!R!3)*1-:!!

!

+:!['-+1-,26!*+6+2(+!'0!32--+*F!2/,5!

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

?0!21F!32--+*,+(!4+*+!-'!6+2HB!-.+1!.2Y2*5')(!()3(-21/+(!7 *949!()6&.)*,/!2/,5<!4')65!3+!6'(-!-'!-.+!
+1=,*'1>+1-!7263+,-!'1!-'!(1'4!215!,/+!,1!-.,(!/2(+!215!1'-!'1!-'!,/+ P0*++!G*')15<!215!4')65! 255!-'!
255,-,'126!&'66)-,'1!+=+1-(!-.2-!.2=+!'//)**+5!,1!@1-2*/-,/2!,1!-.+!&2(-:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!+O),&>+1-!,(!5+(,G1+5!0'*!6'4 P-+>&+*2-)*+!0,+65!)(+:!

¥! @66!32--+*,+(!2*+!(+26+5!6+25P2/,5!@3('*3+1-!A62((!^2-!7@A^<!32--+*,+(!4.,/.! (,G1,0,/21-6F!*+5)/ +(!-.+!
*,(H!'0!21F!*+6+2(+!'0!.2Y2*5')(!()3(-21/+(:!!

¥! E.+!*+/+,=+*!+O),&>+1-!215!32--+*,+(!2*+!/'1-2,1+5!,1!21!26)>,1,)>!/2(+!'*!(,>,62*B!()/.!-.2-!,1!-.+!
)16,H+6F!+=+1-!-.2-!2!32--+*F!42(!52>2G+5B!21F!.2Y2*5')(!()3(-21/+(!4')65!3+!/'1-2,1+5:!

6)%5-+'7))#,.4*!

@1F!(&,66!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

_________________!
!

!

' '



!

! "#9!

:2(-.*'%*-%,-2'%3).*;%'<'.-?)"%*-%'%"3)2*'
8+,(>,/!()*=+F(!)(,1G!=,3*2-,'1!2(!2!(')*/+!4,66!'*!>2F!*+()6-!,1!-.+!0'66'4,1G!,>&2/-( L!

2:! `'4!0*+O)+1/F!=,3*2-,'1(!215!1',(+!5,(-)*321/+!-'!1+2*3F!4,656,0+T!

3:! $>,((,'1(! -'!2,*!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6!-'!&'4+*!-.+!+O),&>+1-T!

/: ! ['66)-,'1!'0 !(1'4!R!,/+!+1=,*'1>+1-(!2(!2!*+()6-!'0!21!2//,5+1-26!(&,66!+=+1-!*949!5)*,1G!*+0)+66,1G!'0!
-.+!+O),&>+1-:!

!

2:!̀ '4!0*+O)+1/F!=,3*2-,'1(!215!1',(+!

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

K',(+!4,66!3+!G+1+*2-+5!0*'>!-.+!*)11,1G!'0!-.+!=,3*'(+,(!-*)/H!+1G,1+!215!0*'>!-.+!G+1+*2-,'1!'0!
(+,(>,/!42=+(:!!!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!=,3*'(+,(!>+2()*+>+1-(!4,66!3+!)15+*-2H+1!2-!*+>'-+!6'/2-,'1(!'1!G62/,+*(!215!,/+P(.+6=+(!215!2-!
/'1(,5+*236+!5,(-21/+(!0*'>!21F!H1'41!/'1/+1-*2-,'1(!'0!4,656,0+:!!@//'*5,1G6FB!-.+!*,(H!'0!5,(-)*321/+!
-'!4,656,0+!,(!2((+((+5!2(!3+,1G!.,G.6F!)16,H+6F!215!1'!0)*-.+*!-*+2->+1-!,(!/'1(,5+*+5!-'!3+!1+/+((2*F:!

6)%5-+'7))#,.4*!

?1!-.+!=+*F!)16,H+6F!+=+1-!-.2-!-.+!2/-,=+!(+,(>,/!()*=+F!4'*H!/2)(+(!5,(-)*321/+!-'!4,656,0+B!*+/'*5(!4,66!3+!
-2H+1B!215!,-!4,66!3+!*+&'*-+5:!

!
3:!$>,((,'1(!0*'>!3)*1,1G!0'((,6!0)+6!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

E.+!3)*1,1G!'0!0'((,6!0)+6(!-'!&'4+*!-.+!=,3*'(+,(!+O),&>+1-!4,66!*+()6-!,1!-.+!+>,((,'1!'0! G2(+(!215!-.2-!4,66!
&2((!,1-'!-.+!2->'(&.+*+!215!255!-'!*+G,'126!215!G6'326!2->'(&.+*,/!&'66)-,'1B!215!&2*-,/)62-+(!-.2-!4,66!
(+--6+!')-!'1!-.+!G62/,+*!()*02/+:!

@1!+>,((,'1(! 2((+((>+1-!0'*!-.+!?EAN!2(!2!4.'6+!,(!,1/6)5+5!,1!8+/-,'1!9:D!3+6'4:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!+O),&>+1-!4,66!3+!(+*=,/+5!&*,'*!-'!5+&2*-)*+!0'*!@1-2*/-,/2!-'!+1()*+!,-!*)1(!215!'&+*2-+(!2(!
+00,/,+1-6F!2(!&'((,36+:!

¥! $>,((,'1(!4,66!3+!>,1,>,(+5!3F!*)11,1G!-.+!+O),&>+1-!'16F!4.+1!*+O),*+5:!

6)%5-+'7))#,.4*!

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!='6)>+(!215!-F&+(!'0!0)+6!3)*1-!215!/2*3'1!+>,((,'1(!4,66!3+!,1/6)5+5!,1!
12-,'126!&*'G*2>>+!+>,((,'1!,1=+1-'*,+(:!

!

_________________!
!

!

' '



!

! "#Q!

@+%%-.*'%*-%,-2'%3).*;%'
[2((,=+!(+,(>,/!()*=+F(!4,66!3+!)15+*-2H+1!-.*')G.!-.+!5+&6'F>+1-!'0!(+,(>'>+-+* !,1(-*)>+1-(!2-!(+=+*26!
6'/2-,'1(!'1!-.+!G62/,+*!215!,/+!(.+60:!

X15+*!1'*>26!'&+*2-,'1(!-.+! (+,(>'>+-+*( !.2=+!1'!,>&2/-!'1!-.+!+1=,*'1>+1-!,1!4.,/.!-.+F!2*+!
5+&6'F+5:!!['-+1-,26!+1=,*'1>+1-26!,>&2/-(!>2F!'//)*! ,0!-.+L!

2:! 32--+*,+(!)(+5!-'!&'4+*!-.+!+O),&>+1-!2*+!52>2G+5!215!6+2H!32--+*F!2/,5B!'*!!

3:! +O),&>+1-!/211'-!3+!*+/'=+*+5!7,0!0'*!+%2>&6+!,-(!6'/2-,'1!,(!6'(-<:!

!
2:!['-+1-,26!*+6+2(+!'0!32--+*F!2/,5!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'
?0!21F!32--+*,+(!4+*+!-'!6+2HB!-.+1!.2Y2*5')(!()3(-21/+(!7*949!()6&.)*,/!2/,5<!4')65!3+!6'(-!-'!-.+!
+1=,*'1>+1-!7263+,-!'1!-'!(1'4!215!,/+!,1!-.,(!/2(+!215!1'-!'1!-'!,/+ P0*++!G*')15<!215!4')65!255!-'!
255,-,'126!&'66)-,'1!+=+1-(!-.2-!.2=+!'//)**+5!,1!@1-2*/-,/2!,1!-.+!&2(-:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!+O),&>+1-!,(!5+(,G1+5!0'*!6'4P-+>&+*2-)*+!0,+65!)(+!215!4,66!3+!/.+/H+5!0'*!,1-2/-1+((!215!
0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-:!

¥! @66!32--+*,+(!2*+!(+26+5!6+25P2/,5!@A !̂32--+*,+(!4.,/.! (,G1,0,/21-6F!*+5)/+(!-.+!*,(H!'0!21F!*+6+2(+!'0!
.2Y2*5')(!()3(-21/+(:! !

¥! E.+!*+/+,=+*!+O),&>+1-!215!32--+*,+(!2*+!/'1-2,1+5!,1!21!26)>,1,)>!/2(+!'*!(,>,62*B!()/.!-.2-!,1!-.+!
)16,H+6F!+=+1-!-.2-!2!32--+*F!42(!52>2G+5B!21F!.2Y2*5')(!()3(-21/+(!4')65!3+!/'1-2,1+5: !

6)%5-+'7))#,.4*!
@1F!(&,66!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

3:!?**+/'=+*236+!+O),&>+1-!

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

?0!-.+!+O),&>+1-!/211'-!3+!*+/'=+*+5!,-!4,66!*+>2,1!,1!-.+!+1=,*'1>+1-!0'*!>21F!5+/25+(:!!?-!4,66!3+!/2**,+5!
26'1G!4,-.!-.+!,/+!215!)6-,>2-+6F!4,66!3+!5+&'(,-+5!,1!-.+!>2*,1+!+1=,*'1>+1-!2-!21!)1&*+5,/-236+!6'/2-,'1B!
4.+*+!,-!4,66!5+/2F!/2)(,1G!2!(>266!2>')1-!'0!6'/26!&'66)-,'1: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!+O),&>+1-!4,66!3+!A[8!6'/2-236+!215!4,66!3+!>2*H+5!4,-.!062G(!4+66!23'=+!-.+!6+=+6!'0!21-,/,&2-+5!
211)26!(1'4!/'=+*: !

6)%5-+'7))#,.4*!

@1F!6'(-!'*!,**+/'=+*236+!+O),&>+1-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

_________________!

!

!



!

! "#a!

A+4#*("(*//3)-2',*+%3)*,*#(% '

^2G1+-'-+66)*,/!7^E<!>+2()*+>+1-(!5'!1'-!*+O),*+!6'1GP-+*>!5+&6'F>+1-!'0!+O),&>+1-:!!E.+!?EAN!
*+(+2*/.+*(!4,66!)15+*-2H+!^E!>+2()*+>+1-(!'1!2!*+G)62*!32(,(!3F!5+&6'F,1G!-.+!1+/+((2*F!+O),&>+1-B!
-2H,1G!-.+!>+2()*+>+1-(!215!,>>+5,2-+6F!*+/'=+*,1G!-.+!+O),&>+1-:!!@/-)26!'*!&'-+1-,26!+1=,*'1>+1-26!
,>&2/-(!>2F!'//)*L !

2:! ,0!-.+!32--+*,+(!)(+5!-'!&'4+*!-.+!+O),&>+1-!2*+!52>2G+5!215!6+2H!32--+*F!2/,5:!!

!
2:!['-+1-,26!*+6+2(+!'0!32--+*F!2/,5!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

?0!21F!32--+*,+(!4+*+!-'!6+2HB!-.+1!.2Y2*5')(!()3(-21/+(!7*949!()6&.)*,/!2/,5<!4')65!3+!6'(-!-'!-.+!
+1=,*'1>+1-!7263+,-!'1!-'!(1'4!215!,/+!,1!-.,(!/2(+!215!1'-!'1!-'!,/+ P0*++!G*')15<!215!4')65!255!-'!
255,-,'126!&'66)-,'1!+=+1-(!-.2-!.2=+!'//)**+5!,1!@1-2*/-,/2!,1!-.+!&2(-:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!+O),&>+1-!,(!5+(,G1+5!0'*!6'4P-+>&+*2-)*+!0,+65!)(+!215!4,66!3+!/.+/H+5!0'*!,1-2/-1+((!215!
0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-:!

¥! @66!32--+*,+(!2*+!(+26+5!6+25P2/,5!@A !̂32--+*,+(!4.,/.! (,G1,0,/21-6F!*+5)/+(!-.+!*,(H!'0!21F!*+6+2(+!'0!
.2Y2*5')(!()3(-21/+(:! !

¥! E.+!*+/+,=+*!+O),&>+1-!215!32--+*,+(!2*+!/'1-2,1+5!,1!21!26)>,1,)>!/2(+!'*!(,>,62*B!()/.!-.2-!,1!-.+!
)16,H+6F!+=+1-!-.2-!2!32--+*F!42(!52>2G+5B!21F!.2Y2*5')(!()3(-21/+(!4')65!3+!/'1-2,1+5:!

6)%5-+'7))#,.4*!
@1F!(&,66!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

>2*'!*#*()+(-#4')+$+)'%3).*;'

E.+!-'4+5 B!#^WY!>'1' P&)6(+B!()*02/+!*252*!()*=+F!5'+(!1'-!*+O),*+!-.+!5+&6'F>+1-!'0!21F!+O),&>+1-!
215!&*'5)/+(!0+4!')-&)-(!-.2-!/')65!,>&2/-!-.+!+1=,*'1>+1- :!!@/-)26!'*!&'-+1-,26!+1=,*'1>+1-26!,>&2/-(!
>2F!'//)*L !

2:! ,0!-.+!32--+*,+(!)(+5!-'!&'4+*!-.+! *+/+,=+*!+O),&>+1-!2*+!52>2G+5!215!6+2H!32--+*F!2/,5:!!

2:!['-+1-,26!*+6+2(+!'0!32--+*F!2/,5!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

?0!21F!32--+*,+(!4+*+!-'!6+2HB!-.+1!.2Y2*5')(!()3(-21/+(!7*949!()6&.)*,/!2/,5<!4')65!3+!6'(-!-'!-.+!
+1=,*'1>+1-!7263+,-!'1!-'!(1'4!215!,/+!,1!-.,(!/2(+!215!1'-!'1!-'!,/+ P0*++!G*')15<!215!4')65!255!-'!
255,-,'126!&'66)-,'1!+=+1-(!-.2-!.2=+!'//)**+5!,1!@1-2*/-,/2!,1!-.+!&2(-:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!+O),&>+1-!,(!5+(,G1+5!0'*!6'4P-+>&+*2-)*+!0,+65!)(+!215!4,66!3+!/.+/H+5!0'*!,1-2/-1+((!215!
0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-:!

¥! @66!32--+*,+(!2*+!(+26+5!6+25P2/,5!@A !̂32--+*,+(!4.,/.! (,G1,0,/21-6F!*+5)/+(!-.+!*,(H!'0!21F!*+6+2(+!'0!
.2Y2*5')(!()3(-21/+(:! !



!

! "IC !

¥! E.+!*+/+,=+*!+O),&>+1-!215!32--+*,+(!2*+!/'1-2,1+5!,1!21!26)>,1,)>!/2(+!'*!(,>,62*B!()/.!-.2-!,1!-.+!
)16,H+6F!+=+1-!-.2-!2!32--+*F!42(!52>2G+5B!21F!.2Y2*5')(!()3(-21/+(!4')65!3+!/'1-2,1+5:!

6)%5-+'7))#,.4* !
@1F!(&,66!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

:3(",+(*$'@6+%*7%*#%-(-.*'B+$-"'C26"'D"3#$-#4'1:!BCD5',*+%3)*,*#(% '

@&S$8!>+2()*+>+1-(!*+O),*+!-.+!5+&6'F>+1-!'0!+O),&>+1-!'1!-.+!G62/,+*!R!(1'4!()*02/+!0'*!2*')15!";!
>'1-.(:!! @/-)26!'*!&'-+1-,26!+1=,*'1>+1-26!,>&2/-(!>2F!'//)*!,0!-.+L!

2:! 32--+*,+(!)(+5!-'!&'4+*!-.+!+O),&>+1-!2*+!52>2G+5!215!6+2H!32--+*F!2/,5T!

3:! 5+&6'F+5!,1(-*)>+1-(!/211'-!3+!*+/'=+*+5!-.+!0'66'4,1G!(+2('1:!

!

2:!['-+1-,26!*+6+2(+!'0!32--+*F!2/,5!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

?0!21F!32--+*,+(!4+*+!-'!6+2HB!-.+1!.2Y2*5')(!()3(-21/+(!7*949!()6&.)*,/!2/,5<!4')65!3+!6'(-!-'!-.+!
+1=,*'1>+1-!7263+,-!'1!-'!(1'4!215!,/+!,1!-.,(!/2(+!215!1'-!'1!-'!,/+ P0*++!G*')15<!215!4')65!255!-'!
255,-,'126!&'66)-,'1!+=+1-(!-.2-!.2=+!'//)**+5!,1!@1-2*/-,/2!,1!-.+!&2(-:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!+O),&>+1-!,(!5+(,G1+5!0'*!6'4P-+>&+*2-)*+!0,+65!)(+!215!4,66!3+!/.+/H+5!0'*!,1-2/-1+((!215!
0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-:!

¥! @66!32--+*,+(!2*+!(+26+5!6+25P2/,5!@A !̂32--+*,+(!4.,/.! (,G1,0,/21-6F!*+5)/+(!-.+!*,(H!'0!21F!*+6+2(+!'0!
.2Y2*5')(!()3(-21/+(:! !

¥! E.+!*+/+,=+*!+O),&>+1-!215!32--+*,+(!2*+!/'1-2,1+5!,1!2!/2(+!()/.!-.2-!,1!-.+!)16,H+6F!+=+1-!-.2-!2!
32--+*F!42(!52>2G+5B!21F!.2Y2*5')(!()3(-21/+(!4')65!3+!/'1-2,1+5:!

6)%5-+'7))#,.4*!
@1F!(&,66!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

3:!?**+/'=+*236+!+O),&>+1-!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

?0!-.+!+O),&>+1-!/211'-!3+!6'/2-+5!-.+!0'66'4,1G!(+2('1B!*949!5)+!-'!&'4+*!02,6)*+B!215!(,G1,0,/21-!(1'4!
3),65P)&B!-.+1!,-!4,66!*+>2,1!-*2&&+5!,1!-.+!,/+!0'*!>21F!F+2*(!215!5+/25+(!215!4,66!3+!-*21(&'*-+5!-.*')G.!
-.+!,/+!215!4,66!)6-,>2-+6F!3+!*+6+2(+5!,1-'!-.+!>2*,1+!+1=,*'1>+1-!2-!21!)1&*+5,/-236+!6'/2-,'1:!

!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!5+&6'F+5!+O),&>+1-!4,66!3+!*+/'=+*+5!-'!-.+!0)66+(-!+%-+1-!&*2/-,/236+T!

¥! @66!5+&6'F+5!@&S$8!+O),&>+1-!4,66!3+!A[8!6'/2-236+!215!4,66!3+!&.F(,/266F!>2*H+5!4,-.!062G(!-'!2((,(-!,1!
0,15,1G!-.+!+O),&>+1-!-.+!0'66'4,1G!(+2('1T!

¥! N'1(-*)/-,'1!>2-+*,26(!.2=+!3++1!(+6+/-+5!0'*!6'4!-'%,/,-F!215!5+G*2523,6,-F:!



!

! "I" !

6)%5-+'7))#,.4*!
@1F!)1*+/'=+*236+!+O),&>+1-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

A3/(-7%*#%")':A>EFD'>>>'-#%()3,*#(%'

@^?A]8!???!,1(-*)>+1-(!4,66!3+!5+&6'F+5!'1!-.+!E.42,-+(!215!b'-('1!G62/,+*(:!!@/-)26!'*!&'-+1-,26!
+1=,*'1>+1-26!,>&2/-(!>2F!'//)*L !

2:! ,0!-.+!32--+*,+(!)(+5!-'!&'4+*!-.+!+O),&>+1-!2*+!52>2G+5!215!6+2H!32--+*F!2/,5T!

3:! 2(!2!*+()6-!'0!1'-!3+,1G!236+!-'!*+/'=+*!266!'0!-.+!c,1P,/+M!215!c3+6'4P,/+M!(+1('*(!215!/236+(!'1!
/'>&6+-,'1!'0!-.+!>+2()*+>+1-( :!!

!
2:!['-+1-,26!*+6+2(+!'0!32--+*F!2/,5!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

?0!21F!32--+*,+(!4+*+!-'!6+2HB!-.+1!.2Y2*5')(!()3(-21/+(!7*949!()6&.)*,/!2/,5<!4')65!3+!6'(-!-'!-.+!
+1=,*'1>+1-!7263+,-!'1!-'!(1'4!215!,/+!,1!-.,(!/2(+!215!1'-!'1!-'!,/+ P0*++!G*')15<!215!4')65!255!-'!
255,-,'126!&'66)-,'1!+=+1-(!-.2-!.2=+!'//)**+5!,1!@1-2*/-,/2!,1!-.+!&2(-:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!+O),&>+1-!,(!5+(,G1+5!0'*!6'4P-+>&+*2-)*+!0,+65!)(+!215!4,66!3+!/.+/H+5!0'*!,1-2/-1+((!215!
0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-:!

¥! @66!32--+*,+(!2*+!(+26+5!6+25P2/,5!@A !̂32--+*,+(!4.,/.! (,G1,0,/21-6F!*+5)/+(!-.+!*,(H!'0!21F!*+6+2(+!'0!
.2Y2*5')(!()3(-21/+(:! !

¥! E.+!*+/+,=+*!+O),&>+1-!215!32--+*,+(!2*+!/'1-2,1+5!,1!2!/2(+!()/.!-.2-!,1!-.+!)16,H+6F!+=+1-!-.2-!2!
32--+*F!42(!52>2G+5B!21F!.2Y2*5')(!()3(-21/+(!4')65!3+!/'1-2,1+5:!

6)%5-+'7))#,.4*!

@1F!(&,66!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

3:!?**+/'=+*236+!(+1('*(!215!/236+(!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

E.+!(+1('*(!215!/236+(!-.2-!4,66!3+!5+&6'F+5!4,-.,1!215!-.*')G.!-.+!.'-P42-+*!5*,66+5!.'6+(!4,66!3+/'>+!
0*'Y+1!,1-'!-.+!G62/,+*!4,-.,1!2!=+*F!(.'*-!&+*,'5!'0!-,>+:!!?-!4,66!3+!,>&*2/-,/236+!-'!*+/'=+*!-.+(+!(+1('*(!
215!/236+(!215!4')65!*+O),*+!(,G1,0,/21-!*+(')*/+(!215!-,>+!-'!2--+>&-!-'!5'!(' B!4,-.!6,>,-+5!6,H+6,.''5!'0!
()//+(( :!!?-+>(!-.2-!/211'-!3+!*+/'=+*+5!4,66!*+>2,1!-*2&&+5!,1!-.+!,/+!0'*!>21F!F+2*(!215!5+/25+(!215!4,66!
255!-'!'-.+*!)1*+/'=+*+5!+O),&>+1-!,1!@1-2*/-,/2:!!X6-,>2-+6F!-.+!,-+>(!4,66!3+!-*21(&'*-+5!-.*')G.!-.+!
,/+!215!4,66!3+!*+6+2(+5!,1-'!-.+!>2*,1+!+1=,*'1>+1-!2-!21!)1&*+5,/-236+!6'/2-,'1: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!5+&6'F+5!@^?A]8!???!+O),&>+1-!4,66!3+!A[8!6'/2-236+!215!4,66!3+!&.F(,/266F!>2*H+5!4,-.!062G(!-'!
2((,(-!,1!0,15,1G!-.+!+O),&>+1-!-.+!0'66'4,1G!(+2('1T!

¥! @66!()*02/+!+O),&>+1-!215!/236+(!0*'>!-.+!@^?A]8!???!,1(-*)>+1-(!4,66!3+!*+/'=+*+5!'1!/'1/6)(,'1!'0!
-.+!>+2()*+>+1-(T!



!

! "I; !

¥! N'1(-*)/-,'1!>2-+*,26(!.2=+!3++1!(+6+/-+5!0'*!6'4!-'%,/,-F!215!5+G*2523,6,-F:!

6)%5-+'7))#,.4*!
@66!)1*+/'=+*236+!,-+>(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

'
E)+.-,*()-2',*+%3)*,*#(% '

A*2=,>+-*,/!>+2()*+>+1-(!5'!1'-!*+O),*+!6'1GP-+*>!5+&6'F>+1-!'0!+O),&>+1-:!!E.+!?EAN!*+(+2*/.+*(!4,66!
)(+!2!G*2=,>+-+*!-'!)15+*-2H+!*+G)62*!>+2()*+>+1-(!215!,>>+5,2-+6F!*+/'=+*!215!*+P(-'4!-.+!+O),&>+1-: !!
@/-)26!'*!&'-+1-,26!+1=,*'1>+1-26!,>&2/-(!>2F!'//)*L!

2:! ,0!-.+!32--+*,+(!)(+5!-'!&'4+*!-.+!+O),&>+1-!2*+!52>2G+5!215!6+2H!32--+*F!2/,5:!!

2:!['-+1-,26!*+6+2(+!'0!32--+*F!2/,5!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

?0!21F!32--+*,+(!4+*+!-'!6+2HB!-.+1!.2Y2*5')(!()3(-21/+(!7*949!()6&.)*,/!2/,5<!4')65!3+!6'(-!-'!-.+!
+1=,*'1>+1-!7263+,-!'1!-'!(1'4!215!,/+!,1!-.,(!/2(+!215!1'-!'1!-'!,/+ P0*++!G*')15<!215!4')65!255!-'!
255,-,'126!&'66)-,'1!+=+1-(!-.2-!.2=+!'//)**+5!,1!@1-2*/-,/2!,1!-.+!&2(-:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!+O),&>+1-!,(!5+(,G1+5!0'*!6'4P-+>&+*2-)*+!0,+65!)(+!215!4,66!3+!/.+/H+5!0'*!,1-2/-1+((!215!
0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-:!

¥! @66!32--+*,+(!2*+!(+26+5!6+25P2/,5!@A !̂32--+*,+(!4.,/.! (,G1,0,/21-6F!*+5)/+(!-.+!*,(H!'0!21F!*+6+2(+!'0!
.2Y2*5')(!()3(-21/+(:! !

¥! E.+!*+/+,=+*!+O),&>+1-!215!32--+*,+(!2*+!+1/6'(+5!()/.!-.2-!,1!-.+!)16,H+6F!+=+1-!-.2-!2!32--+*F!42(!
52>2G+5B!21F!.2Y2*5')(!()3(-21/+(!4')65!3+!/'1-2,1+5:!

6)%5-+'7))#,.4*!

@1F!(&,66!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

G-/(,*(*) ',*+%3)*,*#(% '

E,6->+-+*!>+2()*+>+1-(!5'!1'-!*+O),*+!6'1GP-+*>!5+&6'F>+1-!'0!+O),&>+1-:!!E.+!?EAN!*+(+2*/.+*(!4,66!
)(+!-,6->+-+*(!-'!)15+*-2H+!>+2()*+>+1-(!2-!(+6+/-+5!6'/2-,'1(!0'*!(.'*-!&+*,'5(!5)*,1G!-.+!2)(-*26!
()>>+*!'16F: !!@/-)26!'*!&'-+1-,26!+1=,*'1>+1-26!,>&2/-(!>2F!'//)*L !

2:! ,0!-.+!32--+*,+(!)(+5!-'!&'4+*!-.+!+O),&>+1-!2*+!52>2G+5!215!6+2H!32--+*F!2/,5:!!

2:!['-+1-,26!*+6+2(+!'0!32--+*F!2/,5!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

?0!21F!32--+*,+(!4+*+!-'!6+2HB!-.+1!.2Y2*5')(!()3(-21/+(!7*949!()6&.)*,/!2/,5<!4')65!3+!6'(-!-'!-.+!
+1=,*'1>+1-!7263+,-!'1!-'!(1'4!215!,/+!,1!-.,(!/2(+!215!1'-!'1!-'!,/+ P0*++!G*')15<!215!4')65!255!-'!
255,-,'126!&'66)-,'1!+=+1-(!-.2-!.2=+!'//)**+5!,1!@1-2*/-,/2!,1!-.+!&2(-:!

'



!

! "I# !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!+O),&>+1-!,(!5+(,G1+5!0'*!6'4P-+>&+*2-)*+!0,+65!)(+!215!4,66!3+!/.+/H+5!0'*!,1-2/-1+((!215!
0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-:!

¥! @66!32--+*,+(!2*+!(+26+5!6+25P2/,5!@A !̂32--+*,+(!4.,/.! (,G1,0,/21-6F!*+5)/+(!-.+!*,(H!'0!21F!*+6+2(+!'0!
.2Y2*5')(!()3(-21/+(:! !

¥! E.+!*+/+,=+*!+O),&>+1-!215!32--+*,+(!2*+!+1/6'(+5!()/.!-.2-!,1!-.+!)16,H+6F!+=+1-!-.2-!2!32--+*F!42(!
52>2G+5B!21F!.2Y2*5')(!()3(-21/+(!4')65!3+!/'1-2,1+5:!

6)%5-+'7))#,.4*!

@1F!(&,66!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

E@D',*+%3)*,*#(%'

A[8!,1(-*)>+1-(!4,66!3+!5+&6'F+5!,1!-.+!2*+2!'0!-.+!+2(-+*1!8.+2*!^2*G,1!0'*!2&&*'%,>2-+6F!-4'!F+2*(:!!
@/-)26!'*!&'-+1-,26!+1=,*'1>+1-26!,>&2/-(!>2F!'//)*L!

2:! ,0!-.+!32--+*,+(!)(+5!-'!&'4+*!-.+!+O),&>+1-!2*+!52>2G+5!215!6+2H!32--+*F!2/,5T!

3:! 2(!2!*+()6-!'0!1'-!3+,1G!236+!-'!*+/'=+*!-.+!,1(-*)>+1-(!'1!/'>&6+-,'1!'0!-.+!>+2()*+>+1-(: !!

!

2:!['-+1-,26!*+6+2(+!'0!32--+*F!2/,5!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

?0!21F!32--+*,+(!4+*+!-'!6+2HB!-.+1!.2Y2*5')(!()3(-21/+(!7*949!()6&.)*,/!2/,5<!4')65!3+!6'(-!-'!-.+!
+1=,*'1>+1-!7263+,-!'1!-'!(1'4!215!,/+!,1!-.,(!/2(+!215!1'-!'1!-'!,/+ P0*++!G*')15<!215!4')65!255!-'!
255,-,'126!&'66)-,'1!+=+1-(!-.2-!.2=+!'//)**+5!,1!@1-2*/-,/2!,1!-.+!&2(-:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!+O),&>+1-!,(!5+(,G1+5!0'*!6'4P-+>&+*2-)*+!0,+65!)(+!215!4,66!3+!/.+/H+5!0'*!,1-2/-1+((!215!
0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-:!

¥! @66!32--+*,+(!2*+!(+26+5!6+25P2/,5!@A !̂32--+*,+(!4.,/.! (,G1,0,/21-6F!*+5)/+(!-.+!*,(H!'0!21F!*+6+2(+!'0!
.2Y2*5')(!()3(-21/+(:! !

¥! E.+!*+/+,=+*!+O),&>+1-!215!32--+*,+(!2*+!/'1-2,1+5!,1!2!/2(+!()/.!-.2-!,1!-.+!)16,H+6F!+=+1-!-.2-!2!
32--+*F!42(!52>2G+5B!21F!.2Y2*5')(!()3(-21/+(!4')65!3+!/'1-2,1+5:!

6)%5-+'7))#,.4*!

@1F!(&,66!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!
3:!?**+/'=+*236+!(+1('*(!215!/236+(!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

E.+!21-+112B!*+/+,=+*!)1,-B!/236+(!215!32--+*,+(!-.2-!4,66!3+!5+&6'F+5!/')65!3+!)1*+/'=+*236+!,0!-.+!)1,-(!
02,6!215!/211'-!3+!*+6'/2-+5!2-!-.+!+15!'0!-.+!>+2()*+>+1-!&+*,'5:!!?-+>(!-.2-!/211'-!3+!*+/'=+*+5!4,66!
*+>2,1!-*2&&+5!,1!-.+!,/+!0'*!>21F!F+2*(!215!5+/25+(!215!4,66!255!-'!'-.+*!)1*+/'=+*+5!+O),&>+1-!,1!



!

! "II !

@1-2*/-,/2:!!X6-,>2-+6F!-.+!,-+>(!4,66!3+!-*21(&'*-+5!-.*')G.!-.+!,/+!215!4,66!3+!*+6+2(+5!,1-'!-.+!>2*,1+!
+1=,*'1>+1-!2-!21!)1&*+5,/-236+!6'/2-,'1:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!)1,-(!4,66!3+!A[8!>2*H+5B!215!4,66!3+!&.F(,/266F!>2*H+5!4,-.!062G(!-'!2((,(-!,1!0,15,1G!-.+!+O),&>+1-!
,1!()3(+O)+1-!(+2('1 (T!

¥! N'1(-*)/-,'1!>2-+*,26(!.2=+!3++1!(+6+/-+5!0'*!6'4!-'%,/,-F!215!5+G*2523,6,-F:!

6)%5-+'7))#,.4*!

@66!)1*+/'=+*236+!,-+>(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

:*)" 74*"!6;%-2+/'%3).*;%'

@+*'PG+'&.F(,/26!()*=+F!06,G.-(!4,66!3+!)15+*-2H+1!'=+*!2!&+*,'5!'0!2!0+4!4++H(!5)*,1G!-.+!;C"QR"a!(+2('1!
4,-.!-.+!2,*/*20-!'&+*2-,1G!0*'>!-.+!`EA!/2>&:!!@/-)26!'*!&'-+1-,26!+1=,*'1>+1-26!,>&2/-(!>2F!'//)*L !

2:! 0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!5)*,1G!2,*/*20-!'&+*2-,'1(T!

3:! 2(!2!*+()6-!'0!2//,5+1-26!(&,66(!'0!0)+6!5)*,1G!2,*/*20-!*+0)+66,1G!'&+*2-,'1(T!

/: ! 0*'>!-.+!1',(+!G+1+*2-+5!0*'>!-.+!'&+*2-,'1!'0!-.+!2,*/*20-:!

!

2:!Z)*1,1G!'0!0'((,6!0)+6(!

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

$>,((,'1(!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!5)*,1G!2,*/*20-!'&+*2-,'1(!4,66!'//)*:!!E.+!+>,((,'1!'0!G2(+(!4,66!
&2((!,1-'!-.+!2->'(&.+*+!215!255!-'!*+G,'126!215!G6'326!2->'(&.+*,/!&'66)-,'1B!215!&2*-,/)62-+(!-.2-!4,66!
(+--6+!')-!'1!-.+!G62/,+*!()*02/+:!

@1!+>,((,'1(!2((+((>+1-!0'*!-.+!?EAN!2(!2!4.'6+!,(!,1/6)5+5!,1!8+/-,'1!9:D!3+6'4:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! @,*/*20-!4,66!3+!(+*=,/+5!&*,'*!-'!5+&2*-)*+!0'*!@1-2*/-,/2!-'!+1()*+!-.+F!*)1!215!'&+*2-+!2(!+00,/,+1-6F!
2(!&'((,36+T!

¥! $>,((,'1(!4,66!3+!>,1,>,(+5!3F!06F,1G!2,*/*20-!'16F!2(!*+O),*+5!-'!>++-!(/,+1-,0,/!'3V+/-,=+(:!

6)%5-+'7))#,.4*'

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!='6)>+(!215!-F&+(!'0!0)+6!3)*1-!215!/2*3'1!+>,((,'1(!4,66!3+!,1/6)5+5!,1!
12-,'126!&*'G*2>>+!+>,((,'1!,1=+1-'*,+(:!

!

3:!@//,5+1-26!0)+6!(&,66!
!"#$%&'&(#)*'+,-)%&'$.+'%/"/0$&,1)'

@1F!2//,5+1-26!(&,66!+=+1-!-.2-!'//)*(!5)*,1GB!0'*!+%2>&6+B!-.+!*+0)+66,1G!'0!-.+!2,*/*20-!4,66!*+()6-!,1!0)+6!
3+,1G!6'(-!,1-'!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-:!!@1F!0)+6!(&,6-!'1!(1'4!215!,/+!,(!/.266+1G,1G!-'!*+/'=+*:!!
d)+6!/21!&+1+-*2-+!O),/H6F!,1-'!-.+!0,*1!62F+*!215!,-(!5,(-*,3)-,'1!4,-.,1!-.+!(1'4!215!,/+!4,66!5+&+15!)&'1!
-.+!/'15,-,'1(!2-!-.+!-,>+:!!b)*,1G!42*>+*!-+>&+*2-)*+(!-.+!,/+!,(!>'*+! &'*')(B !215!0)+6!4,66!06'4!O),/H6F!



!

! "IJ !

-.*')G.!215!,1-'!-.+!,/+:!!X15+*!/'65+*! /'15,-,'1(!-.+!,/+!,(!6+((!&'*')(!215!(&,6-!0)+6!4,66!>,G*2-+!6+((!
7S2F>'15!+-!26:B!;C"9<:!!?0!2!(&,66!+=+1-!4+*+!-'!'//)*B!21F!)1*+/'=+*236+!0)+6!4,66!255!-'!&*+=,')(!0)+6!(&,66!
+=+1-(!-.2-!.2=+!'//)**+5!,1!@1-2*/-,/2:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!*+0)+66,1G!'&+*2-,'1(!4,66!3+!)15+*-2H+1!3F!2!>,1,>)>!'0!-4'!&+'&6+T!

¥! S+0)+66,1G!'&+*2-,'1(!4,66!3+!)15+*-2H+1!)(,1G!(&,66!>2-(B!23('*3+1-!4,&+(!+-/:!,1!2//'*521/+!4,-.!
(-2152*5!0,+65!&*2/-,/+(T!

¥! 8&,66!H,-(!4,66!3+!2=2,6236+!2-!6'/2-,'1(!4+*+!0)+6!,(!(-'*+5!215!-*21(0+**+5T!

¥! d)+6!(&,66!*+(&'1(+!-*2,1,1G!4,66!3+!&*'=,5+5!-'!-.'(+!)15+*-2H,1G!0)+6!.2156,1G!,1!-.+!0,+65:!

6)%5-+'7))#,.4*!

@1F!0)+6!(&,66!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

/:!K',(+!0*'>!2,*/*20-!'&+*2-,'1( !
!"#$%&'&(#)*'+,-)%&'

@,*/*20-!'&+*2-,'1(!.2=+!-.+!&'-+1-,26!-'!/2)(+!5,(-)*321/+!6+25,1G!-'!/.21G+(!,1!-.+!3+.2=,')*B!&.F(,'6'GF!
215!-.+!3*++5,1G!()//+((!'0!4,656,0+:!!E.+!6+=+6!'0!,>&2/-!4,66!=2*F!2//'*5,1G!-'!-.+!,1-+1(,-FB!5)*2-,'1!215!
0*+O)+1/F!'0!5,(-)*321/+B!-.+!(&+/,+(!,1='6=+5!215!-.+!&.2(+!,1!-.+,*!3*++5,1G!(+2('1:!!̂ '(-! @1-2*/-,/!
(&+/,+(!2*+!&2*-,/)62*6F!(+1(,-,=+!-'!5,(-)*321/+!3+-4++1!62-+!8+&-+>3+*!215!+2*6F!^2F!P!-.+!&+*,'5!4.+1!
@1-2*/-,/!.+6,/'&-+*!215!0,%+5!4,1G!'&+*2-,'1(!)()266F!'//)* !7@,*/*20-!A),5+6,1+(B!;C"J<:!!!

@*-,/6+!#!'0!@11+%!??!-'!-.+![*'-'/'6!&*'.,3,-(!-.+!06F,1G!'*!6215,1G!'0!.+6,/'&-+*(!215!'*!'-.+*!2,*/*20-!,1!2!
>211+*!-.2-!5,(-)*3(!/'1/+1-*2-,'1(!'0!3,*5(!215!(+2 6(:!

?1!G+1+*26B!5,(-)*321/+!+00+/-(!'1!@1-2*/-,/!4,656,0+!2&&+2*!-'!.2=+!3++1!)15+*+(-,>2-+5!()GG+(-,1G!2!>'*+!
&*+/2)-,'12*F!2&&*'2/.!-'!2/-,=,-,+(!,1!-.+!=,/,1,-F!'0!4,656,0+!,(!*+O),*+5!7N'+-Y++!215!N.'41B!;C"D<:!

!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! ^'(-!2,*/*20-!'&+*2-,'1(!4,66!3+!)15+*-2H+1!'=+*!G62/,+*(!215!,/+P(.+6=+(!215!('>+!5,(-21/+!0*'>!
H1'4 1!6'/2-,'1(!'0!3,*5B!&+1G),1!215!(+26!/'6'1,+( !(,G1,0,/21-6F!*+5)/,1G!-.+!6,H+6,.''5!'0!5,(-)*321/+T!

¥! `'/2-,'1(!'0!4,656,0+!/'6'1,+(!,1!-.+!E.42,-+(!A62/,+*!2*+2!4,66!3+!>25+!H1'41!-'!&,6'-(T!

¥! E.+!A),5+6,1+(!0'*!-.+!]&+*2-,'1!'0!@,*/*20-!K+2*!N'1/+1-*2-,'1(!'0!Z,*5(!4,66!3+!>25+!2=2,6236+!-'!215!
0'66'4+5!3F!&,6'-(:!

6)%5-+'7))#,.4*!

@1F!5,(-)*321/+!+=+1-(!-.2-!5'!'//)*! 4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

! %



!

! "ID !

!"#"$"D%2E>F@?GBEF9F;<E%<H%>B98>%

8+/-,'1! I:#:":;! 5+(/*,3+(!-.+!(/,+1-,0,/!*2-,'126+!215!&*'/+5)*+!0'*!2--2/.,1G!,1(-*)>+1-(!-'!$6+&.21-!215!
U+55+66!(+26(!215!-.+!')-&)-(!-.2-!>2F!'//)* :!!E.+!&*'/+((!'0! 2--2/. ,1G!-.+(+!,1(-*)>+1-(!4,66!'*!>2F!
*+()6-!,1!-.+!0'66'4,1G!,>&2/-( L!

2:! b,(-)*321/+!'0!3,*5!215!(+26!/'6'1,+(!-.*')G.!=+.,/6+!'&+*2-,'1(!1+2*!-'!-.+!/'6'1,+(!7 *949!
.+6,/'&-+*(!'*!(>266!3'2-(!)(+5!-'!6215!*+(+2*/.+*(<!2(!4+66!2(!*+(+2*/.+*(!>'=,1G!2>'1G!-.+!
/'6'1,+( T!

3:! b,(-*+((!-'!(+26(!(+6+/-+5!0'*!,1(-*)>+1-2-,'1!5)*,1G!-.+!-2GG,1G!&*'/+5)*+T!

/: ! @!/.21G+!,1!2!(+26M(!3+.2=,')*!215R'*!/2&23,6,-F!2(!2!*+()6-!'0!-.+!0,--+5!,1(-*)>+1-!*949!2!*+5)/-,'1!
,1!5,=,1G!'*!0'*2G,1G!23,6,-FT!

@55,-,'126!+1=,*'1>+1-26!,>&2/-(!-.2-!>2F!*+()6-!0*'>!-.,(!2(&+/-!'0!-.+!*+(+2*/.!&*'V+/-!2*+L!

5:! E.+!&'-+1-,26!-'!,1-*'5)/+! 1'1 P12-,=+!(&+/,+(!-'!,/+P0*++!6'/2-,'1(!,1![,1+!?(6215!Z2F!-.*')G.!-.+!
6215,1G!'0!&+'&6+!215!+O),&>+1-T!

+:! E.+!&'-+1-,26!-'!*+6'/2-+!12-,=+!(&+/,+(!3+-4++1!,/+P0*++!6'/2-,'1(!2(!*+(+2*/.+*(!215!-.+,*!
+O),&>+1-!2*+!>'=+5!3+-4++1!(,-+(:!

!

2:!b,(-)*321/+!'0!/'6' 1,+(!

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

@,*/*20-B!(>266!3'2-!'&+*2-,'1(! 215!&+'&6+!'1!0''-!266!.2=+!-.+!&'-+1-,26!-'!/2)(+!5,(-)*321/+!2>'1G!(+26(!
4.,/.!>2F! 6+25!-'!/.21G+(!,1!-.+,*!3+.2=,')*B!&.F(,'6'GF!215!&'-+1-,266F!3*++5,1G!()//+((:!!E.+!6+=+6!'0!
,>&2/-!4,66!=2*F!2//'*5,1G!-'!-.+!,1-+1(,-FB!5)*2-,'1!215!0*+O)+1/F!'0!5,(-)*321/+B!-.+!(&+/,+(!,1='6=+5!215!
-.+!&.2(+!7-,>,1G<!,1!-.+,*!3*++5,1G!(+2('1:!

^'(-!(&+/,+(!2*+!&2*-,/)62*6F!(+1(,-,=+!-'!5,(-)*321/+!3+-4++1!62-+!8+&-+>3+*!215!+2*6F!^2F!P!-.+!&+*,'5!
4.+1!@1-2*/-,/! 0,+65!'&+*2-,'1(!)()266F!'//)*!7@,*/*20-!A),5+6,1+(B!;C"J<:!!!

@*-,/6+!#!'0!@11+%!??!-'!-.+![*'-'/'6!&*'.,3,-(!-.+!06F,1G!'*!6215,1G!'0!.+6,/'&-+*(!215!-.+!)(+!'0!(>266!3'2-(!
,1!2!>211+*!-.2-!5,(-)*3(!/'1/+1-*2-,'1(!'0!3,*5(!215!(+26(:!!E.+!(2>+!2*-,/6+!26('!&*'.,3,-(!4,60)6!
5,(-)*321/+!'0!/'1/+1-*2-,'1(!'0!3,*5(!215!(+26(!3F!&+*('1(!'1!0''-: !

?1!G+1+*26B!5,(-)*321/+!+00+/-(!'1!@1-2*/-,/!4,656,0+!2&&+2*!-'!.2=+!3++1!)15+*+(-,>2-+5!()GG+(-,1G!2!>'*+!
&*+/2)-,'12*F!2&&*'2/.!-'!2/-,=,-,+(!,1!-.+!=,/,1,-F!'0!4,656,0+!,(!*+O),*+5!7N'+-Y++!215!N.'41B!;C"D<:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! W+6,/'&-+*!&,6'-(!4,66!3+!3*,+0+5!'1!-.+!*,(H(!'0!5,(-)*321/+!215!'1!-.+!H1'41!6'/2-,'1!'0!3,*5!215!(+26!
/'6'1,+(!,1!-.+![,1+!?(6215!Z2F!2*+2!215!,1(-*)/-+5!-'!2=',5!()/.!/'6'1,+( T!

¥! W+6,/'&-+*!&,6'-(!4,66!3+!&*'=,5+5!4,-.!2!/'&F!'0!215!4,66!3+!3*,+0+5!'1!-.+!A),5+6,1+(!0'*!-.+!]&+*2-,'1!
'0!@,*/*20-!K+2*!N'1/+1-*2-,'1(!'0!Z,*5(!1'-,1G!-.+!&*'%,>,-F!'0!&+1G),1!215!06F,1G!3,*5!/'6'1,+(!,1!-.+!
2*+2T!

¥! `215,1G!(,-+(!0'*!.+6,/'&-+*(!215!(>266!3'2-(!4,66!3+!/2*+0)66F!(+6+/-+5!-'!>,1,>,(+!5,(-)*321/+!74,-.')-!
/'>&*'>,(,1G!-.+!(20+- F!'0!*+(+2*/.+*(<T!

¥! E.+!*+(+2*/.+*(!)15+*-2H,1G!-.,(!4'*H!2*+!.,G.6F!-*2,1+5!215!+%&+*,+1/+5!2-!4'*H,1G!4,-.!215!2>'1G!
@1-2*/-,/!(+26(!215!4,66!'=+*(++!266!0,+65!'&+*2-,'1(!('!2(!-'!>,1,>,(+!5,(-)*321/+!*,(H(T!



!

! "I9 !

¥! ?1,-,26!(+6+/-,'1!'0!(+26(!-'!3+!,1(-*)>+1-+5!,(!)15+*-2H+1!2-!5,(-21/+!0*'>!-.+!/'6'1F!('!2(!-'!>,1,>,(+!
5,(-)*321/+:!

6)%5-+'7))#,.4*!

@1F!(,G1,0,/21-!5,(-)*321/+!+=+1-(B!'=+*!215!23'=+!+%&+/-+5!5,(-)*321/+!6+=+6(!0'*!-.,(!-F&+!'0!4'*HB!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!

!

3:!b,(-*+((!-'!,15,=,5)26!(+26(!5)*,1G!-2GG,1G!&*'/+5)*+!

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

E.+!(+52-,'1!215!.2156,1G!'0!,15,=,5)26!(+26(!/2**,+(!-.+!*,(H!'0!3'-.!2/)-+!215!/.*'1,/!(-*+((!+00+/-(:!!?1!-.+!
&2(-B!.)>21!,>&2/-!(-)5,+(!.2=+!0'/)(+5!'1! '3(+*=236+!762*G+6F!2/)-+<!,>&2/-(!()/.!2(!/.21G+(!-'!2!
(&+/,+(M!,>>+5,2-+!3+.2=,')* !7=21!['621+1![+-+6!+-!26:B!;CC9<:!!^'*+! *+/+1-6F!2--+1-,'1!.2(!3++1!G,=+1!-'!
&.F(,'6'G,/26!/.21G+(!7*949!.+2*-!*2-+B!(-*+((!.'*>'1+!*+6+2(+!+-/:<!-.2-!'//)*!,1!(&+/,+(!4.,/.!2*+!()3V+/-!
-'!.)>21!5,(-)*321/+(!7 W'GG!215!S'G+*(B!;CCa<B!215!4.,/.!>2F!*+()6-!,1!6+((!'3=,')(B!/.*'1,/!+00+/-( :!

E.+*+!2*+!=+*F!0+4!(-)5,+(!'1!.)>21!5,(-)*321/+!,>&2/-(!'0!@1-2*/-,/!(+26(!4,-.!>'(-!(-)5,+(!
/'1/+1-*2-,1G!'1!-.+!,>&2/-(!'1!@1-2*/-,/!3,*5(!215!&+1G),1(!7E,1!+-!26:B!;CCa<:!!?1!2!()3P@1-2*/-,/!(+--,1GB!
$1G+6.2*5!+-!26:!7;CC;<!0')15!1'!(,G1,0,/21-!5,00+*+1/+(!,1!21F!3+.2=,')*26!=2*,236+(!+%2>,1+5!3+-4++1!
5,(-)*3+5!215!)15,(-)*3+5!$6+&.21-!(+26(!'1!^2/O)2*,+!?(6215!()GG+(-,1G!-.2-!.)>21!5,(-)*321/+!5,5!1'-!
2&&+2*!-'!.2=+!(,G1,0,/21-6F!/'1-*,3)-+5!-'!-.+!&'&)62-,'1!5+/6,1+!'3(+*=+5!-.+*+!7$1G+6.2*5!+-!26:B!;CC;<:!

W'4+=+*B!2(!1'-+5!23'=+B!5,(-)*321/+!+00+/-(!'1!@1-2*/-,/!4,656,0+!2&&+2*!-'!.2=+!3++1!)15+*+(-,>2-+5!
()GG+(-,1G!2!>'*+!&*+/2)-,'12*F!2&&*'2/.!-'!2/-,=,-,+(!,1!-.+!=,/,1,-F!'0!4,656,0+!,(!*+O),*+5!7N'+-Y++!215!
N.'41B!;C" D<:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!(+26!/2&-)*+B!.2156,1G!215!-2GG,1G!4,66!3+!/2**,+5!')-!3F!-*2,1+5!215!+%&+*,+1/+5!&+*('11+6!0*'>!
-.+!XeM(!8+2!^2>>26!S+(+2*/.!X1,-!78^SX<T!

¥! @66!*+(+2*/.+*(!.'65!&+*('126!6,/+1/+(!-'!/'15)/-!-.+!4'*H!)15+*!-.+!Xe!@1,>26!78/,+1-,0,/![*'/+5)*+(<!
@/-!"aQD!7,(()+5!3F!-.+!W'>+!]00,/+<!215!4'*H!,1!@1-2*/-,/2!4,66!0'66'4!-.+!(2>+!*)6+(!215!&*'/+5)*+(T!

¥! E.+!/2&-)*+!215!-2GG,1G!&*'-'/'6(!.2=+!3++1!*+0,1+5!'=+*!>21F!F+2*(!'0!-2GG,1G!(+26(!G6'3266FB!3)-!
.2=+!*+/+1-6F!3++1!*+=,+4+5!215!2&&*'=+5!3F!-.+!X1,=+*(,-F!'0!8-!@15*+4(M!E+2/.,1G!215!S+(+2*/.!
$-.,/(!N'>>,--++!7XES$N<!215!-.+!@1,>26!U+602*+!215!$-.,/(!N'>>,--++!7@U$N<T!

¥! d'*!+2/.!-2GG,1G!+00'*-!2!.+26-.!215!(20+-F!*,(H!2((+((>+1-!4,66!3+!/2**,+5!')-!215!*+=,+4+5!3F!-.+!
(20+-F!'00,/+*!'0!-.+!8+2!^2>>26!S+(+2*/.!X1,-T!

¥! 8N@SM(!N'5+!'0!N'15)/-!0'*!-.+!)(+!'0!21,>26(!0'*!(/,+1-,0,/!&)*&'(+(!4,66!3+!25.+*+5!-' :!

6)%5-+'7))#,.4*!

@1F!(,G1,0,/21-!5,(-)*321/+!+=+1-(B!'=+*!215!23'=+!+%&+/-+5!5,(-)*321/+!6+=+6(!0'*!-.,(!-F&+!'0!4'*HB!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!!?1!-.+!=+*F!)16,H+6F!+=+1-!-.2-!2!02-26,-F!'//)*(!,-!4,66!3+!*+&'*-+5!@99>I@D8>GQ!-'!
Z@8!215!K8d!+1=,*'1>+1-26!'00,/+(:!

!

!



!

! "IQ!

/ :!N.21G+!,1!(+26!3+.2=,')*!'*!/2&23,6,-F!5)+!-'!0,--+5!,1(-*)>+1-!

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

E.+!)(+!'0!0,--+5!-+6+>+-*F!5+=,/+(!0'*!>'1,-'*,1G!(+26!3+.2=,')*!.2(!,1/*+2(+5!2(!-+/.1'6'GF!25=21/+(!
.2=+!>25+!()/.!,1(-*)>+1-(!(>266+*B!>'*+!*+6,236+!215!/.+2&+*:!!E.+!52-2!2/O),(,-,'1!&'-+1-,26!0*'>!(+26!
-2G(B!&2*-,/)62*6F!,1!*+>'-+!6'/2-,'1(!,(!(,G1,0,/21-!7Z'+.>+!+-!26:B!;C"CT!W+F4''5!+-!26:B!;C"D<:!

W'4+=+*B!+%-+*126!5+=,/+(!.2=+!-.+!&'-+1-,26!-'!,106)+1/+!21!21,>26M(!.F5*'5F12>,/(B!3+.2=,')*!215!
+1+*GF!+%&+15,-)*+!215B!-.+*+0'*+B!/21!,>&+5+!-.+!,15,=,5)26!21,>26:!!8,>)62-,'1(!)(,1G!/'>&)-2-,'126!
06),5!5F12>,/(!/26/)62-,'1(!.2=+!5+>'1(-*2-+5!-.2-!+%-+*1266F!0,--+5!5+=,/+(!/21!26-+*!-.+!.F5*'5F12>,/(!'0!
2!(+26B!4.,/.!,(!+%&+/-+5!-'!26-+*!,-(!&.F(,'6'GF!215!3+.2=,')*!215!-.)(! ,-(!)(+!'0!-.+!+/'(F(-+>! 7W2Y+H2>&!
+-!26:B!;C"C<:!

W'4+=+*B!(+=+*26!(-)5,+(!'0!-2GG+5!(+26(!,1!-.+!4,65!.2=+!()GG+(-+5!-.2-!-.+*+!2*+!1'!6'1GP-+*>!+00+/-(!-.2-!
/21!3+!2--*,3)-+5!-'!-.+!0,--,1G!'0!-.+!+%-+*126!5+=,/+(!7U26H+*!+-!26:B!;C";T!d,+65!+-!26:B!;C""T!^2YY2*'!215!
b)11B!;CCaT!^/^2.'1!+-!26:B!;CCQ<:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! W,G.6F!-*2,1+5!215!+%&+*,+1/+5!*+(+2*/.+*(!0*'>!-.+!XeM(!8+2!^2>>26!S+(+2*/.!X1,-!4,66!0,-!-.+!
5+=,/+(T!

¥! ]16F!.+26-.F!,15,=,5)26(!2*+!(+6+/-+5!0'*!-2GG,1G:!!W+26-.!2((+((>+1-(!2*+!>25+!)(,1G!=,()26!/6)+(!
,1/6)5,1G!G+1+*26!2&&+2*21/+B!3'5F!/'15,-,'1!76+21!=(!02-<B!/'15,-,'1!'0!0)*!215!06,&&+*(B!215!-.+!02/+!
,1/6)5,1G!+F+(T!

¥! S+(+2*/.!()GG+(-(!1'!6'1GP-+*>!+00+/-(!'1!(+26!3+.2=,')*T!

¥! E.+!,1(-*)>+1-(!4,66!0266!'00!12-)*266F!2(!-.+!(+26!>')6-(B!)()266F!4,-.,1!6+((!-.21!";!>'1-.(!'0!-.+!
5+=,/+!3+,1G!0,--+5:!

!

5:!['-+1-,26!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!-'!,/+P0*++!6'/2-,'1(!,1![,1+!?(6215!Z2F!

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

U.,6(-!1'-!(&+/,0,/266F!6,1H+5!-'!-.+!(+26!-2GG,1G!4'*HB!,-!,(!1'4!4+66!5'/)>+1-+5!215!)15+*(-''5!-.2-! -.+!
5+&6'F>+1-!'0!*+(+2*/.+*(!215!-.+,*!2//'>&21F,1G!32G(!215!+O),&>+1-!/2**,+(!-.+!&'-+1-,26!-'!,1-*'5)/+!
1'1 P12-,=+!(&+/,+(!-'!,/+P0*++!6'/2-,'1(!,1!@1-2*/-,/2!7N.'41!+-!26:B!;C";T!W)G.+(!215!N'1=+FB!;C"CT!
W)G.+(!+-!26:B!;C"CT!S,//,2*5,B!;CCQ<:!!

$6+&.21-!(+26(!-+15!-'!.2)6!')-!'1!,/+P0*++!2*+2(!215!/'1G*+G2-+!'1!3+2/.+(!215!(.'*+(!0'*!*+(-,1G!215!
3*++5,1G:!!W+F4''5!+-!26:B!;C"D!/'10,*> !-.+!&*+(+1/+!'0!$6+&.21-!(+26(!'1!-.+!$542*5(!?(6215!,1![,1+!?(6215!
Z2FB!4.,/.!4,66!3+!-.+!-2*G+-!6'/2-,'1!0'*!-.+!(+26!-2GG,1G!4'*H!5)*,1G!-.+!?EAN:!

E.+!-2*G+-,1G!'0!U+55+66!(+26(!0'*!-2GG,1G!,(!>'(-!6,H+6F!-'!'//)*!'1!(+2!,/+!215!62*G+!,/+!06'+(!2(!-.,(!,(!-.+,*!
&*+0+**+5!.2)6P')-!.23,-2-:!!N'1(+O)+1-6FB!-.+!-2GG,1G!'0!U+55+66!8+26(!4,66!1'-!/2**F!-.+!(2>+!*,(H(!'0!
,1-*'5)/,1G!1'1 P12-,=+!(&+/,+(:!

2-)$&"). &'$.+'3,&,4$&,5.*!

¥! S+6+=21-!/'1-*'6(!215!G),521/+!4,66!3+!>25+!2=2,6236+!-'!215!0'66'4+5!3F!-.+!*+(+2*/.+*(:!!E.,(!4,66!
,1/6)5+L!

o! -.+!N$[M(!1'1P12-,=+!(&+/,+(!>21)26T!



!

! "Ia !

o! Z@8!215!X8@[!1'1P12-,=+!(&+/,+(!>21)26(!215!&*'-'/'6(B!215!

o! 8N@SM(!/'5+!'0!/'15)/-!0'*!-+**+(-*,26!(/,+1-,0,/!*+(+2*/.!,1!@1-2*/-,/2:!

¥! $O),&>+1-B!/6'-.,1G!215!3''-(!4,66!3+!/.+/H+5!&*,'*!-'!5+&6'F>+1-!-'!@1-2*/-,/2!215!&*,'*!-'!
5+&6'F>+1-!-'!+2/.!,/+P0*++!6'/2-,'1!,1![,1+!?(6215!Z2FT!

6)%5-+'7))#,.4*'

@1F!'3(+*=2-,'1(!'0!3,'6'G,/266F!/'1-2>,12-+5!+O),&>+1-!'*!21F!'3(+*=2-,'1(!'0!1'1P12-,=+!(&+/,+(!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!

!

+:!['-+1-,26!*+6'/2-,'1!'0! 12-,=+!@1-2*/-,/!(&+/,+(!3+-4++1!,/+P0*++!6'/2-,'1(!,1![,1+!?(6215!Z2F!

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

]-.+*!-.21!,- (!G+1+*26!&*'=,(,'1(!*+G2*5,1G!2=',521/+!'0!5+-*,>+1-26!/.21G+(!,1!-.+!5,(-*,3)-,'1B!
23)1521/+!'*!&*'5)/-,=,-F!'0!@1-2*/-,/!02)12!215!06'*2B!-.+![*'-'/'6!'1!$1=,*'1>+1-26![*'-+/-,'1!-'!-.+!
@1-2*/-,/!E*+2-F!,1/6)5+(!1'!(&+/,0,/!/'1-*'6(!*+G2*5,1G!.)>21 P>+5,2-+5!-*21(0+*!'0!12-,=+!@1-2*/-,/!
(&+/,+(!3+-4++1!6'/2-,'1(!7W)G.+(!215!N'1=+FB!;C"C<:!!!

K'1+-.+6+((B!-.+*+!,(!,1/*+2(,1G!242*+1+((!'0!*+G,'126!=2*,2-,'1(!,1!(&+/,+(!23)1521/+!215!5,(-*,3)-,'1!
7E+*2)5(!215!`++B!;C"D<!215!-.2-!('>+!,/+!0*++!6'/2-,'1(!,1!@1-2*/-,/2!.2=+!5,(-,1/-!06'*2!215!02)12!7d*2(+*!
+-!26:B!;C";T!N'1=+F!+-!26:B!;CCQT![)G.!215!N'1=+FB!;CCQ<:!!@(!1'-+5!,1!8+/-,'1! D!23'=+B!-.+!E.42,-+(!A62/,+*!
R![,1+!?(6215!Z2F!2*+2!,(!'1+!'0!-.+!6+2(-!(2>&6+5!2*+2(!'0!@1-2*/-,/!215!H1'46+5G+!'0!-.+!-+**+(-*,26!
3,'5,=+*(,-F!'0!,/+P0*++!6'/2-,'1(!,1!-.,(!&2*-!'0!-.+!@1-2*/-,/!,(!&''*!7[+2-!+-!26B!;CC9T!W+6+1![+2-!&+*(!/'>T!
[+-+*!N'1=+F!&+*(!/'><:!

E.+!,>&6,/2-,'1(!'0!.)>21!-*21(0+*!'0!-2%2!3+-4++1!6'/2-,'1(!/21!*21G+!0*'>!-.+!>'5,0,/2-,'1!'0!-.+!
G+1+-,/!(-*)/-)*+!'0!&'&)62-,'1(!-'!/.21G+(!,1!6'/26!3,'5,=+*(,-F!215!()3(+O)+1-!+00+/-(!'1!/'>>)1,-F!
5F12>,/(:!!A,=+1!-.+!5,00+*+1/+(!3+-4++1!*+G,'1(B!,1-*2P!*+G,'126!-*21(0+*!'0!,15,G+1')(!(&+/,+(!26('!1++5(!
-'!3+!>,1,>,(+5:! !8)/. !2//,5+1-26!>'=+>+1-!'0!,15,G+1')(!3,'-2!/')65!/'>&*'>,(+!(/,+1-,0,/!(-)5,+(!'0!
>'6+/)62*!252&-2-,'1B!*+G,'126!+='6)-,'1!215!3,'G+'G*2&.F!215!*+5)/+!-.+!,1.+*+1-!=26)+!-.2-!@1-2*/-,/2!
'00+*(!2(!2!(F(-+>!4,-.!=+*F!6,>,-+5!21-.*'&'G+1,/!,106)+1/+!78N@SB!;C"Q<:!!

'

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! S+(+2*/.+*(!4,66!3+!26+*-+5!-'!-.+!*,(H(!'0!*+6'/2-,1G!3,'-2!3+-4++1!,/+P0*++!6'/2-,'1(!215!-.+!/'1-*'6(!
1++5+5!-'!*+5)/+!-.+!*,(HT!

¥! Z''-(B! G2,-+*(B!/6'-.,1GB!+O),&>+1-!215!32G(!4,66!3+!,1(&+/-+5!215!/6+21+5!7*949!3*)(.+5<!&*,'*!-'!
5+&2*-)*+!0*'>!2!(,-+!f! &2*-,/)62*6F!,0!*+6'/2-,1G!5,*+/-6FT!

¥! ?1!(,-)2-,'1(!4.+*+!*+(+2*/.+*(!*+-)*1!-'!-.+!()&&'*- !=+((+6!3+-4++1!=,(,-(!2(.'*+B!-.+!'&&'*-)1,-F!4,66!
3+!-2H+1!-'!*+P/.+/H!215!/6+21!/6'-.,1G!215!+O),&>+1-T!

¥! 8N@SM(!/'5+!'0!/'15)/-!0'*!-+**+(-*,26!(/,+1-,0,/!*+(+2*/.!,1!@1-2*/-,/!4,66!3+!0'66'4+5T!

¥! A,=+1!-.+!6,>,-+5!H1'46+5G+!'0!-.+!3,'6'GF!'0!('>+!'0!-.+(+!,/+P0*++!6'/2-,'1(B!*+(+2*/.+*(!4,66!3+!
&*'=,5+5!4,-.!('>+!(,>&6+!G),521/+!>2-+*,26!215!2(H+5!7-'!-.+!+%-+1-!&*2/-,/236+<!-'!)15+*-2H+!2!32(,/!
3,'6'G,/26!2((+((>+1-!'0!-.+!(,-+(!=,(,-+5!7@&&+15,%!@<:!

_________________!



!

! "JC!

!"#"$"I %0?F<E<G<?>%9EJ%FBFKB@BJ%G9@;EB%;E>F@?GBEF>%9EJ%BL?;MGBEF%

8+/-,'1! I! 5+(/*,3+(!-.+!*21G+!'0!,1(-*)>+1-(!215!+O),&>+1-!-.2-!4,66!3+!5+&6'F+5!,1!-.+!>2*,1+!
+1=,*'1>+1-!,1!-.+![,1+!?(6215!Z2F!2*+2!215!)15+*!,/+!(.+6=+(:!!E.+!2/-)26!'*!&'-+1-,26!+1=,*'1>+1-26!
,>&2/-( !'0!-.+!+O),&>+1-!2*+!/'1(,5+*+5!3+6'4:!

!

H*!/";,*#('"8'+3("#","3%'3#$*)I+(*)' .*6-2/*%'1:JK%5'

E.+!5+&6'F>+1-!'0!@Xg(!,1!,/+!/'=+*+5!42-+*(!'0!-.+!@>)15(+1!8+2B![,1+!?(6215!Z2F!2*+2!215!)15+*!,/+!
(.+6=+(!/2**,+(!2!1)>3+*!'0!+1=,*'1>+1-26!*,(H(L!

2:! [.F(,/26!5,(-)*321/+!'0!(+((,6+!215!>'3,6+!>2*,1+!'*G21,(>(!2(!2!*+()6-!'0!7>,1'*<!42-+*!-)*3)6+1/+!
,1!-.+!,>>+5,2-+!2*+2!'0!'&+*2-,'1!'0!-.+!@Xg(T!

3:! E.+!@Xg(!4,66!&*'5)/+!>,1'*!.+2-!215!6,G.-!+>,((,'1(!-.*')G.')-!-.+,*!5+&6'F>+1-T!

/: ! @)5,-'*F!5,(-)*321/+!'*!&.F(,/26!.2*>!-'!>2*,1+!21,>26(!-.*')G.!-.+! ,1-*'5)/-,'1!'0!1',(+!0*'>!
-.+!G+1+*26!'&+*2-,'1!'0!-.+!@Xg(!2(!4+66!2(!-.+!('12*!+O),&>+1-!'1P3'2*5T!

5:! E.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!,0!-.+!@Xg(!2*+!/'1-2>,12-+5!4,-.!3,'6'G,/26!>2-+*,26!0*'>!
')-(,5+!'0!@1-2*/-,/2T!

+:! ['66)-,'1!'0!-.+!>2*,1+!+1=,*'1>+1-!,0!-.+!@Xg(!02,6!-'!*+-)*1!-'!-.+!() &&'*-!=+((+6!*949!-.*')G.!
+O),&>+1-!02,6)*+:!!E.,(!,1/6)5+(!-.+!&'-+1-,26!6'((!-'!-.+!+1=,*'1>+1-!'0!c5*'&!4+,G.-(M!0*'>!-.+!
@Xg(!,0!2!c*+-)*1P-' P()*02/+M!-*,GG+*!,(!2/-,=2-+5:!

!

2:![.F(,/26!5,(-)*321/+!'0!>2*,1+!3,'-2!-.*')G.!42-+*!-)*3)6+1/+ !

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

E.+!'&+*2-,'1!'0!-.+!@Xg(!4,66!&*'5)/+!2!(>266!5+G*++!'0!42-+*!-)*3)6+1/+!,1!-.+!,>>+5,2-+!2*+2!'0!
'&+*2-,'1!'0!-.+!=+.,/6+:!!]16F!-.+!42-+*!,1!-.+!,>>+5,2-+!=,/,1,-F!'0!'&+*2-,'1!'0!-.+!=+.,/6+!4,66!3+!
200+/-+5:!!E.,(!4,66!3+!1+G6,G,36+!215!5,((,&2-+!*2&,56F:!

K'!*+&'*-+5!5,(-)*321/+!+=+1-(!2(('/,2-+5!4,-.! -.+!'&+*2-,'1 !'0!@Xg(!/')65!3+!0')15!,1!2!6,-+*2-)*+!
(+2*/.: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! K'1+! *+O),*+5:!

!

3:!W+2-!215!6,G.-!+>,((,'1(!0*'>!-.+!@Xg(!

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

E.+!5+&6'F>+1-!'0!-.+!@Xg(!,1!-.+!>2*,1+!+1=,*'1>+1-!215!3+1+2-.!-.+!,/+P(.+6=+(!4,66!,1-*'5)/+!('>+!
2*-,0,/,26!.+2-!215!6,G.-!-.')G.!-.,(!4,66!3+!1+G6,G,36+:!!@1F!6,G.-!,>&2/-(!4,66!3+!-*21(,-'*F!2(!-.+!@Xg!&2((+(!
3F:!!@1F!.+2-!&*'5)/+5!3F!-.+!@Xg(!4,66!*2&,56F!5,((,&2-+!,1!-.+!/'65!@1-2*/-,/!42-+*(:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! K'1+!*+O),*+5:!

!



!

! "J" !

/ :!@)5,-'*F!,>&2/-(!'1!>2*,1+!21,>26(!

!"#$%&'&(#)*'+,-)%&'8',.+,-)%&'8'%/"/0$&,1)'

E.+!@Xg!)1,-(!-.+>(+6=+(!2*+!*+62-,=+6F!O),+-B!.'4+=+*!-.+!'&+*2-,'1!'0!-.+!('12*!+O),&>+1-!'1 P3'2*5!-.+!
@Xg(!4,66!,1-*'5)/+!('>+!1',( +!,1-'!-.+!>2*,1+!+1=,*'1>+1- !4,-.!&'-+1-,26!-'!,>&2/-! >2*,1+!21,>26(:!

@1-.*'&'G+1,/!)15+*42-+*!1',(+!,(!*+/'G1,(+5!2(!2!4'*65P4,5+!&*'36+>B!215!*+/+1-!(-)5,+(!.2=+!(.'41!2!
3*'25!*21G+!'0!1+G2-,=+!+00+/-(!,1!2!=2*,+-F!'0!-2%2!7U,66,2>(!+-!26:B!;C"J<:!!E.+!,>&2/-!'0!>2*,1+!1',(+!
=2*,+(!G*+2-6F!5+&+15,1G!)&'1!-.+!(')*/+B!0*+O)+1/FB!5)*2-,'1B!>2*,1+!/'15,-,'1(B!6'/2-,'1!215!,1!-+*>(!'0!
,-(!,>&2/-!'1!5,00+*+1-!-2%2:!!!

X15+*42-+*!1',(+!0*'>!(.,&&,1G!,(!,1/*+2(,1G6F!*+/'G1,(+5!2(!2!(,G1,0,/21-!215!&+*=2(,=+!&'66)-21-!4,-.!-.+!
&'-+1-,26!-'!,>&2/-!>2*,1+!+/'(F(-+>(!'1!2!G6'326!(/26+!7N62*H!+-!26:B!;CCaT!^+*/.21-!+-!26:B!;C"JT!U,66,2>(!
+-!26:B!;C"I<:!!

E.+!)15+*(-215,1G!'0!-.+!&'((,36+!,>&2/-(!'0!21-.*'&'G+1,/!1',(+!'1!-.+!>2*,1+!+1=,*'1>+1-!215!'1!-.+!
2)5,-'*F!>+/.21,(>!'0!>2*,1+!>2>>26(!,1!&2*-,/)62*!.2(!3++1!,>&*'=+5!3F!+%&+*,>+1-26!4'*H!'1!/2&-,=+!
21,>26(:!!@!0'/)(!.2(!3++1!'1!-.+!( ')15!6+=+6(!1++5+5!-'!&*'5)/+!E+>&'*2*F!E.*+(.'65!8.,0-!7EE8<!,1!
>2*,1+!>2>>26!.+2*,1G:!!EE8!,(!-.+!/'15,-,'1!'0!*+5)/+5!(+1(,-,=,-F!'0!.+2*,1G!&*'5)/+5!3F!6')5!1',(+:!!?-!
,(!*+=+*(,36+!3)-!,0!,-!,(!*+&+2-+5!&+*(,(-+1-6FB!-.+!/)>)62-,=+!+00+/-!/21!6+25!-'![+*>21+1-!E.*+(.'65!8.,0-!
7[E8<!'*B!,1!-.+!+%-*+>+B!5+201+((:!!e1'4,1G!-.+!6+=+6(!2-!4.,/.!EE8!(-2*-(!266'4(!21!)15+*(-215,1G!'0!4.2-!
(')15!&*+(()*+!6+=+6(!*+&*+(+1-!-.+!(-2*-!'0!&'-+1-,26!.+2*,1G!52>2G+!215!266'4(!2!&*+/2)-,'12*F!6,>,-!-'!
3+!5+0,1+5!0'*!(')15!+%&'()*+: !!E.+!(/2*/,-F!'0!()/.!H1'46+5G+!.2(!3++1!2!>2V'*!&*'36+>!0'*!2((+((,1G!-.+!
,>&2/-(!'0!21-.*'&'G+1,/!1',(+!7S,/.2*5('1!+-!26:B!"aaJ<:!!

E.+*+!,(!=+*F!6,--6+!,1!-.+!2/25+>,/!6,-+*2-)*+!-.2-!(&+/,0,/266F!255*+((+(!-.+!,>&2/-(!'0!>2*,1+!1',(+!0*'>!
-.+!'&+*2-,'1!'0!@Xg(B!-.')G.!-. ,(!,(!6,H+6F!5)+!-'!-.+!=+*F!6'4!*,(H!-.2-!()/.!5+=,/+(!&'(+:!

?1!^2F!;CCI!2!8N@S!@/-,'1!A*')&!)15+*-''H!21!2((+((>+1-! ' 0!-.+!*,(H(!-'!-.+!@1-2*/-,/!>2*,1+!
+1=,*'1>+1-!&'(+5!3F!2/')(-,/!,1(-*)>+1-(!-.2-!2*+!'*!/')6 5!3+!)(+5!,1!-.+!8')-.+*1!]/+21B!,1/6)5,1G!
2/')(-,/!*+6+2(+(B!+/.'!(')15+*(B!>)6-,3+2>!+/.'!(')15+*(B!()3 P3'--'>!&*'0,6+*(!215!(>266!215!62*G+!
(+,(>,/!72,*G)1<!(F(-+>(!7Z'+3+6!+-!26:B!;CCJ<:!

E.+!@/-,'1!A*')&M(!2((+((>+1-!'0!-.+!+00+/-(!'0!+/.'P(')15+*(! 7263+,-!=+((+6!32(+5!215!1'-!@Xg!32(+5<!
()GG+(-+5!-.2-!2!-+>&'*2*F!-.*+(.'65!(.,0-!+00+/-!,1!>2*,1+!21,>26(!42(!)16,H+6FB!-.')G.!('>+!>,1'*!
5,(&62/+>+1-!'0!21,>26(!,1!-.+!,>>+5,2-+!=,/,1,-F!'0!-.+!(.,&!7-9*9!4,-.,1!2!0+4!>+-*+(<!42(!&'((,36+!7Z'+3+6!
+-!26:B!;CCJ<:!

E.+!@/-,'1!A*')&M(!2((+((>+1-!'0!-.+!+00+/-(!'0!2!#:JHWY!()3P3'--'>!&*'0,6+*!72G2,1!(.,&P>')1-+5!215!1'-!
@Xg!>')1-+5<!42(!-.2-!-.+F!4 +*+!6,H+6F!-'!3+!(,>,62*!-'!'-.+*!(,1G6+!3+2>!(F(-+>(B!-.')G.!*,(H(!0'*!
,15,=,5)26(!h,1!-.+!,>>+5,2-+!=,/,1,-F!'0!()*=+Fi!4+*+!/'1(,5+*+5!-'!3+!(6,G.-6F!.,G.+*!3+/2)(+!'0!-.+!4,5+*!
3+2>!4,5-.!215!6'4+*!0*+O)+1/F!/'1-+1-!7Z'+3+6!+-!26:B!;CCJ<:!

E.+!@/-,'1!A*')&M(!2((+((>+1-!'0!-.+!+00+/-(!'0!>)6-,3+2>!+/.'!(')15+*(!'1!2!(.,&!()GG+(-+5!-.2-!
-+>&'*2*F!-.*+(.'65!(.,0-!+00+/-!,1!>2*,1+!21,>26(!42(!2G2,1!)16,H+6F:!!W'4+=+*B!-.+!@/-,'1!A*')&!2G*++5!
-.2-!('>+!5 ,(&62/+>+1-!0*'>!-.+!()*=+F!2*+2!>,G.-!'//)*!0'*!2!&+*,'5!'0!52F(!5)*,1G!-.+!(F(-+>2-,/!
>2&&,1G!'0!21!2*+2:!!['-+1-,26!,1V)*,+(!>,G.-!/'1/+,=236F!'//)*!-'!,15,=,5)26(!,1!12**'4!(+2!42F(!4.+*+!
21,>26(!/')65!3+!5*,=+1!'1-'!,(6215(!'*!.+65!1+2*!-.+!()*02/+!2(!.2(!3++1!()GG+(-+5!0'*!3+2H+5!4.26+!
(-*215,1G!+=+1-(!263+,-!2(('/,2-+5!4,-.!>,6,-2*F!(F(-+>(!7j+&('1!+-!26:B!;CC#<:!!E.+!8N@S!@/-,'1!A*')&!/')65!



!

! "J; !

1'-!(++!.'4! 25=+*(+!+00+/-(!2-!-.+!&'&)62-,'1!6+=+6!/')65! '//)*!-.*')G.!-.+!)(+!'0!>)6-,3+2>!+/.'!
(')15+*( !7Z'+3+6!+-!26:B!;CCJ<:!

8'12*!(F(-+>(!'1!-.+!@Xg(!2*+!6+((!&'4+*0)6!-.21!(.,&P>')1-+5!(F(-+>(!215!2*+!5+(,G1+5!-'!*+-)*1!
(,G126(!0*'>!-2*G+-(!-.2-!2*+!*+62-,=+6F!/6'(+!74,-.,1!2!0+4!.)15*+5!>+-*+(<:!

E.+!6,H+6,.''5!'0!+1/')1-+*(!3+-4++1!>2*,1+!21,>26(!215!-.+!@Xg(!-.2-!4,66!3+!'&+*2-+5!5)*,1G!-.+!?EAN!,(!
2((+((+5!2(!3+,1G!6'4:!!U.,6(-!-.+*+!2*+!1'!&'&)62-,'1!+(-,>2-+(!0'*!H+F!>2*,1+!(&+/,+(!7/+-2/+21(!215!
&,11,&+5(<!,1!-.+![,1+!?(6215!Z2F!2*+2B!-.+!5+1(,-F!'0!()/.!(&+/,+(!,(!)16,H+6F!-'!3+!.,G.!/'>&2*+5!-'!'-.+*!
2*+2(!'0!@1-2*/-,/2:!!U.+1!-.+!@Xg(!2*+!'&+*2-,1G!)15+*!,/+!(.+6=+(B!+1/')1-+*(!4,-.!/+-2/+21(!215!
&,11,&+5(!,(!2((+((+5!2(!3+,1G!+%-*+>+6F!)16,H+6F:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! [*,'*!-'!-.+!5+&6'F>+1-!'0!-.+!@Xg(!2!42-/.!4,66!3+!)15+*-2H+1!-'!+1()*+!-.2-!1'!>2*,1+!21,>26(!2*+!
'3=,')(6F!/6'(+!-'!-.+!(.,& :!!?0!,15,=,5)26(!'*!G*')&(!'0!/+-2/+21(!'*!&,11,&+5(!2*+!'3(+*=+5B!-.+!@Xg!
5+&6'F>+1-!4,66!3+!5+62F+5T!

¥! @Xg!5+&6'F>+1-(!4,66!3+!*+62-,=+6F!(.'*-!7&+*,'5(!'0!52F(<!215!4,66!3+!)15+*-2H+1!-'42*5(!-.+!+15!'0!
-.+!3*++5,1G!(+2('1!762-+!j21)2*F!2-!-.+!+2*6,+(-<:!

6)%5-+'7))#,.4*'

?1!-.+!=+*F!)16,H+6F!+=+1-!-.2-!2!(,G1,0,/21-!5,(-)*321/+!+=+1-!,(!'3(+*=+5B!-.+!12-)*+!'0!-.+!5,(-)*321/+!
215!-.+!(&+/,+(!,1='6=+5!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

95&)*'2:) -)';,00'<)'"/0&,#0)'$.&:-5#54).,%'=5/-%)='5>'"$-,.)'.5,=)'+/-,.4'&:)'!2?@A',.%0/+,.4'>-5"'&:)'
5#)-$&,5.'5>'1)==)0='$.+'="$00'<5$&=A')%:5'=5/.+'$.+'"/0&,<)$"'=/-1)(=A'=/<B<5&&5"'#-5>,0,.4A'$'=),=",%'
-)>0)%&,5.'=/-1)(A'$=';)00'$='5#)-$&,5.'5>'&:)'CDE='$.+'%9FGH'&-$.=#5.+)-=I''C00'5>';:,%:';,00'<)'
/.+)-&$7).'+/-,.4'&:)'JKLM8JK'=)$=5. '%-/,=)'5>'&:)'9$&:$.,)0'N'O$0")-A'$.+'=5")'5>';:,%:';,00'<)'
/.+)-&$7).' +/-,.4 '5&:)-'=)$=5.='5>'&:)'!2?@'%$"#$,4.I'

2:)'%/"/0$&,1)',"#$%&='5>'&:)=)'"/0&,#0)'"$-,.)'.5,=)' =5/-%)=',='<-,)>0('%5.=,+)-)+',.'=)%&,5.'PIQ'<)05;I''
R5;)1)-A'$='.5&)+')0=);:)-)A'$'=)#$-$&)').1,-5.").&$0',"#$%&'$== )==").&'>5-'&:)'JKLM8JK'9$&:$.,)0'N'
O$0")-'%-/,=)',='<),.4'#-)#$-)+',.'&:)'DISI'>5-'$==)==").&'<('9ST9'

!

5:!?1-*'5)/-,'1!'0!1'1 P12-,=+!>2*,1+!(&+/,+(!

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

E.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!*+&*+(+1-(!'1+!'0!-.+!>'(-!(,G1,0,/21-!-.*+2-(!-'!3,'5,=+*(,-F!
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+1=,*'1>+1-(:!!E.+!W)G,1!#CCC!@Xg!,(!'41+5!3F!-.+!X1,=+*(,-F!'0!A'-.+13)*G!215!&'-+1-,266F!.2(!3++1!
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*+/'*5+5!215!*+&'*-+5:!

!

3:!['66)-,'1!'0!>2*,1+!+1=,*'1>+1- !

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

E.+!/K]b$!-*21(&'15+*(!4,66!3+!*+/'=+*+5!2-!-.+!+15!'0!-.+!()*=+F!4'*H!+2/.!(+2('1:!!E.,(!,(!2/.,+=+5!3F!
(+15,1G!21!2/')(-,/!(,G126!-'!2!*+6+2(+!5+=,/+!266'4,1G!-.+!-*21(&'15+*(!-'!*+-)*1!-'!-.+!()*02/+!4.+*+!-.+F!
2*+!&,/H+5!)&:!

?0!-.+!*+6+2(+!5+=,/+!02,6(!-.+!-*21(&'15+*(!4,66!3+!,**+/'=+*236+!3F!'-.+*!>+21(!215!4,66!*+>2,1!'1!-.+!(+2!
06''*!4.+*+!-.+F!&'-+1-,266F!4,66!3+!/'6'1,(+5!3F!(+((,6+!'*G21,(>(!215!(6'46F!5+/2F!'=+*!>21F!F+2*(!215!
5+/25+(:!

E.+!21/.'*!5+=,/+(!-'!H++&!-.+!-*21(&'15+*(!'1!-. +!(+2!06''*!4,66!1'-!3+!*+/'=+*+5:!!E.+F!4,66!3+!'0!,1+*-!
>2-+*,26!215!4,66!*+>2,1!'1!-.+!(+2!06''*!4.+*+!-.+F!&'-+1-,266F!4,66!3+!/'6'1,(+5!3F!(+((,6+!'*G21,(>(:!!@1F!
>2-+*,26!6+0-!'1!-.+!(+2!06''*!4,66!255B!/)>)62-,=+6F!-'!'-.+*!6'(-!'*!5+&6'F+5!>2*,1+! +O),&>+1-!0*'>!&2(-!
215!&6211+5!0)-)*+!*+(+2*/.!2/-,=,-F:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!*+6+2(+!>+/.21,(>(!2*+!-*,+5!215!-+(-+5!-+/.1'6'GF!4,-.!2!6'4!02,6)*+!*2-+:!

6)%5-+'7))#,.4*'

@1F!)1*+/'=+*+5!+O),&>+1-!4,66!3+!*+/'*5+5B!,1/6)5,1G!,-(!6'/2-,'1B!215!*+&'*-+5:!

_________________!

!

H*!/";,*#('"8'B *,"(*/;' @-/"(*$': -)2)+8('1B@:5'3#-(%'$3)-#4'$*!/";,*#('M')*2".*);'"8':JK% '

E.+!)(+!'0!*'-2*F!4,1G!S[@!)1,-(!,1!215!2*')15!-.+!()&&'*-!=+((+6!-'!()&&'*-!-.+!5+&6'F>+1-!R!*+/'=+*F!'0!
-.+!@Xg(B!4,66!'*!>2F!*+()6-!,1!-.+!0'66'4,1G!+1=,*'1>+1-26!*,(H(L!

2:! b,(-)*321/+!'0!4,656,0+!-.*')G.!1',(+!+>,((,'1(!215!=,()26!,>&2/-(T!

3:! ['66)-,'1!'0!-.+!>2*,1+!+1=,*'1>+1-!,1!-.+!+=+1-!-.+!+O),&>+1-!,(!6'(-!*949!-.*') G.!+O),&>+1-!
>260)1/-,'1!'*!/'66,(,'1 :!

!

2:!K',(+!R!=,()26!5,(-)*321/+!'0!4,656,0+!

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

E.+!5+&6'F>+1-!'0!S[@!)1,-(!4,66!/*+2-+!('>+!1',(+B!4.,/.!,1!/'>3,12-,'1!4,-.!-.+!=, ()26!&*+(+1/+!'0!-.+!
S[@!.2(!-.+!&'-+1-,26!-'!5,(-)*3!4,656,0+:!!E.+!)(+!'0!S[@!)1,-( !,1!@1-2*/-,/2!.2(!,1/*+2(+5!(,G1,0,/21-6F!,1!
*+/+1-!F+2*(!0'*!*+(+2*/.!&)*&'(+(:!!E.,(!1+4!-+/.1'6'GF!&'-+1-,266F!/')65!.2=+!)15+(,*236+!215!
)10'*+(++1!,>&2/-(!'1!4,656,0+B!-.+!*,(H(!'0!4.,/.!2*+!/)**+1-6F!6,--6+!)15+*(-''5!7W'5G('1!215!e'.B!;C"D<:!!
b,00+*+1-!4,656,0+!&'&)62-,'1(!/21!*+(&'15!,5,'(F1/*2-,/266F!-'!21!S[@!)1,-( !,1!&*'%,>,-F!5+&+15,1G!'1!2!
=2*,+-F!'0!02/-'*(B!,1/6)5,1G!-.+!(&+/,+(B!+1=,*'1>+1-26!215!.,(-'*,/26!/'1-+%-B!2(!4+66!2(!-.+!-F&+!'0!



!

! "J9!

>2/.,1+!215!,-(!>+-.' 5!'0!'&+*2-,'1!7W'5G('1!215!e'.B!;C"DT!S)>>6+*!+-!26:B!;C"D<:!!?1!G+1+*26B!
5,(-)*321/+!+00+/-(!'1!@1-2*/-,/!4,656,0+!2&&+2*!-'!.2=+!3++1!)15+*+(-,>2-+5!()GG+(-,1G!2!>'*+!
&*+/2)-,'12*F!2&&*'2/.!-'!2/-,=,-,+(!,1!-.+!=,/,1,-F!'0!4,656,0+!,(!*+O),*+5!7N'+-Y++!215!N.'41B!;C"D<:!

E.+!'&+*2-,'1!'0!-.+!S[@!)1,-(!5)*,1G!-.+!?EAN!4,66!3+!/'10,1+5!-'!-.+!,>>+5,2-+!=,/,1,-F!2*')15!-.+!
()&&'*-!=+((+6!215!4,66!2((,(-!4,-.!5+&6'F>+1-!215!*+/'=+*F!'0!-.+!@Xg(:!!@(!()/.!1'!+1/')1-+*(!4,-.!
/'6'1,+(!'0!3,*5(B!&+1G),1(!'*!(+26(!2(.'*+! ,(!6,H+6F!-'!'//)*:!! !

$1/')1-+*(!4,-.!,15,=,5)26(!'*!(>266!G*')&(!'0!3,*5(!7*949!3,*5(!'*!&+1G),1(!0'*2G,1G!2-!(+2(<!'*!(+26(!7*949!
.2)6+5!')-!'1!,/+!06'+(<!/211'-!3+!*)6+5!')-: !

E.+!,(()+!'0!(20+!+1=,*'1>+1-266F!(')15!'&+*2-,'1!'0!S[@!,1!@1-2*/-,/2!.2(!3++1!-.+!()3V+/-!'0!
/'1(,5+*236+!5,(/)((,'1!4,-.,1!-.+!@1-2*/-,/!E*+2-F!N'1()6-2-,=+!^++-,1G!7@EN^<!215!,1!&2*-,/)62*!,-(!
25=,('*F!N'>>,--++!0'*! $1=,*'1>+1-26![*'-+/-,'1:!!@-!,-(!I" (-!>++-,1G!,1!;C"QB!-.+!@EN^!25'&-+5!1+4!
C#.-)"#,*#(+/'43-$*/-#*%'8")'(6*'"!*)+(-"#'"8'B*,"(*/;'@-/"(*$':-)2)+8('D;%(*,%'1B@:D5'-#':#(+)2(-2+!7@EN^!
S+('6)-,'1B!;C"Q2<:!

?1!&2*266+6!-.+!N')1/,6!'0!^212G+*(!'0!K2-,'126!@1-2*/-,/![*'G*2>(!7N]^K@[<!.2(!26('!5+=+6'&+5!-.+!
:#(+)2(-2'B@:D'F!*)+(")N%'O+#$?""0!7N]^K@[B!;C"9<:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!S[@!4,66!3+!'&+*2-+5!3F!2!.,G.6F!-*2,1+5!215!+%&+*,+1/+5!&,6'-I !2-!266!-,>+(!215!'16F!,1!-.+!
,>>+5,2-+!=,/,1,-F!'0!-.+!()&&'*-!=+((+6T!

¥! E.+!S[@!4,66!3+!'&+*2-+5!,1!0)66!/'10'*>21/+!4,-.!-.+!2=2,6236+!G),521/+!>2-+*,26!1'-236F!-.+!
N]^K@[! :#(+)2(-2'B@:D'F!*)+(")N%'O+#$?""0!7N]^K@[B!;C"9<!215!-.+!@EN^M(!C#.-)"#,*#(+/'
43-$*/-#*%'8")'(6*'"!*)+(-"#'"8'B*,"(*/;'@-/"(*$':-)2)+8('D;%(*,%'1B@:D5'-#':#(+)2(-2+!7@ENB̂!;C"Q2<T!

¥! S[@!4,66!1'-!3+!62)1/.+5!,1!-.+!=,/,1,-F!'0!62*G+!/'1G*+G2-,'1(!'0!4,656,0+T!!!

¥! 4,656,0+!'3(+*=2-,'1(!,1!-.+!=,/,1,-F!'0!-.+!62)1/.!(,-+!4,66!3+!)15+*-2H+1!&*,'*!-'!5+&6'F>+1-!'0!-.+!
S[@T!

¥! S+6+=21-!X:8:!@1-2*/-,/!&*'G*2>>+!06F,1G!&*'-'/'6(!4,66!3+!0'66'4+5!2-!266!-,>+(:!

6)%5-+'7))#,.4*'

?1!-.+!)16,H+6F!+=+1-!-.2-!2!5,(-)*321/+!,1/,5+1-!'//)*(B!*+/'*5(!'0!-.+!-,>,1GB!6'/2-,'1!215!12-)*+!'0!-.+!
5,(-)*321/+!+=+1-!215!-.+!(&+/,+(!,1='6=+5!4,66!3+!>25+!215!*+&'*-+5:!

!

3:!['66)-,'1!'0!-.+!>2*,1+!+1=,*'1>+1- !

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

?0!6'(-!-'!-.+!>2*,1+!+1=,*'1>+1-B!21!S[@!)1,-!4,66!+=+1-)266F!0,15!,-(!42F!-'!-.+!(+2!06''*!4.+*+!,-!4,66!
5+/2F!'=+*!2!6'1G!&+*,'5!'0!-,>+:!!E.,(!4,66!*+()6-!,1!5,*+/-B!&'66)-,'1!,>&2/-(!2-!-.+!,>>+5,2-+!(,-+!4.+*+!
-.+!)1,-!(+--6+(B!215!255!-'!-.+!*21G+!'0!'-.+*!7)1PO)21-,0,+5<!+O),&>+1-!6'(-!-'!-.+!+1=,*'1>+1-!,1!
@1-2*/-,/2!'=+*!(+=+*26!5+/25+(!'0!>2*,1+!*+(+2*/.:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I !E.+!&,6'-(!4,66!3+L!j'.21!S'6215(('1! f! -*2,1+5!215!/+*-,0,+5!3F!84+b*'1B!215!@6+H(215*2!^2Y)*!f! -*2,1+5!3F!@,*3'*1!
215!84+b*'1B!/+*-,0,+5!3F!['6,(.!N,=,6!@=,2-,'1!@)-.'*,-F:!
!



!

! "JQ!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!S[@!)1,-(!4,66!3+!0)66F!(+*=,/+5!215!-+(-+5!&*,'*!-'!5+&6'F>+1-!,1!@1-2*/-,/2T!

¥! E.+!S[@!)1,-(!4,66!3+!'&+*2-+5!3F!0)66F!-*2,1+5!215!/'>&+-+1-!&,6'-(T!

¥! E.+!S[@!)1,-(!4,66!'16F!3+!06'41!,1!02=')*236+!4+2-.+*!/'15,-,'1(!215!1'-!,1!4,15F!'*!6'4!=,(,3,6,-F!
/'15,-,'1(T !

¥! E.+!G),521/+!&*'=,5+5!3F!-.+!N]^K@[!S[@8!W2153''H!4,66!3+!0'66'4+5!2-!266!-,>+(T!

¥! S+6+=21-!X:8:!215!Xe!12-,'126!@1-2*/-,/!&*'G*2>>+!06F,1G!&*'-'/'6(!4,66!3+!0'66'4+5!2-!266!-,>+(:!

6)%5-+'7))#,.4*'

@1F!6'(-!+O),&>+1-!4,66!3+!*+/'*5+5B!,1/6)5,1G!,-(!6'/2-,'1B!215!*+&'*-+5:!

_________________!

!

H*!/";,*#('"8',+)-#*'4/-$*)%'

E.+!5+&6'F>+1-!'0!2!1)>3+*!'0!>2*,1+!G6,5+*(!,1!0*'1-!'0!-.+!E.42,-+(!215!b'-('1!,/+!(.+6=+(!4,66!'*!>2F!
*+()6-!,1!-.+!0'66'4,1G!+1=,*'1>+1-26!*,(H(L!

2:! E.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!,0!-.+!G6,5+*(!2*+!/'1-2>,12-+5!4,-.!3,'6'G,/26!>2-+*,26!0*'>!
')-(,5+!'0!@1-2*/-,/2T!

3:! ['66)-,'1!'0!-.+!>2*,1+!+1=,*'1>+1-!,1!-.+! +=+1-!-.2-!-.+!+O),&>+1-!,(!6'(-!*949!-.*')G.!
+O),&>+1-!>260)1/-,'1!'*!/'66,(,'1!4,-.!,/+: !

!

2:!?1-*'5)/-,'1!'0!1'1P 12-,=+!(&+/,+(!

!"#$%&'&(#)*',.+,-)%&'8'%/"/0$&,1)'

@(!1'-+5!23'=+B!,1!2!G6'326!/'1-+%-!-.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!,(!'1+!'0!-.+!3,GG+(-!-.*+2-(!-'!
3,'5,=+*(,-F:!

@1F!0')6,1G!'0!-.+!G6,5+*!)1,-(!4,-.!>2*,1+!(&+/,+(!0*'>!')-(,5+!'0!@1-2*/-,/2!&*+(+1-(!2!*,(H!'0!-*21(0+*!'0!
1'1 P12-,=+!(&+/,+(!,1-'!-.+!*+G,'1B!&2*-,/)62*6F!,0!-.+!+O),&>+1-!.2(!3++1!)(+5!,1!'-.+*!/'65!42-+*!
+1=,*'1>+1-(: !

E.+!6,H+6,.''5!'0!+(-236,(.>+1-!'0!2!1'1P12-,=+!>2*,1+!(&+/,+(!,1!-.+!>2*,1+!+1=,*'1>+1-!'0!-.+!
@>)15(+1!8+2!2(!2!*+()6-!'0!5+&6'F>+1-!'0!-.+!G6,5+*(!,(!6'4T!-.')G.!,**+=+*(,36+!,0!,-!4+*+!-'!'//)*:!!
N)>)62-,=+6FB!()/.!21!'//)**+1/+!4')65!3+!0)*-.+*!+=,5+1/+!'0!.)>21!,15)/+5!&*+(()*+(!'1!-.+!@1-2*/-,/!
+1=,*'1>+1-!215!8')-.+*1!]/+21: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! S+6+=21-!G),521/+!,10'*>2-,'1!2=2,6236+!-.*')G.!-.+!K'1PK2-,=+!8&+/,+(!^21)26!5+=+6'&+5!3F!-.+!
N'>>,--++!0'*!$1=,*'1>+1-26![*'-+/-,'1B!215!,1!&2*-,/)62*!-.+!cG),5,1G!&*,1/,&6+(M!'0!-.+!^21)26B!4,66!
3+!>25+!2=2,6236+!-'!*+(+2*/.+*(!7N$[B!;C"D<:!

¥! E.+!G6,5+*(!4,66!3+!,1(&+/-+5!215!/6+21+5!&*,'*!-'!5+&6'F>+1-!,1!@1-2*/-,/2:!!!

'

'



!

! "Ja!

6)%5-+'7))#,.4*'

@1F!'3(+*=2-,'1(!'0!3,'6'G,/266F!/'1-2>,12-+5!+O),&>+1-!'*!21F!'3(+*=2-,'1(!'0!1'1 P12-,=+!(&+/,+(!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!

!

3:!['66)-,'1!'0!>2*,1+!+1=,*'1>+1-!-.*')G .!6'((!'0!+O),&>+1-!

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

@1F!2)-'1'>')(!=+.,/6+!5+&6'F>+1-(!/2**F!-.+!*,(H!'0!6'((!'0!+O),&>+1-!-.*')G.B!0'*!+%2>&6+B!+O),&>+1-!
02,6)*+B!/'66,(,'1!'*!+%-*+>+!4+2-.+*!+=+1-(!7W2**,(!+-!26:B!;C"D<:!!A6,5+*!5+&6'F>+1-(!,1!,/+!/'=+*+5!42-+*(!
/2**F!255,-,'126!*,(H(!/'>&2*+5!-'!5+&6'F>+1-(!,1!'&+1!42-+*!(+--,1G(:!

A6,5+*(!4,66!3+!5+&6'F+5!,1!0*'1-!'0!-.+!E.42,-+(!215!b'-('1!,/+!(.+6=+( !5)*,1G!-.+!?EAN!,1!-.+!;C"QR"a!215!
;CR;"!(+2('1 (:!

?0!-.+!G6,5+*(!/211'-!3+!*+/'=+*+5!-.+F!4,66!6,H+6F!*+>2,1!206'2-!'*!,0!52>2G+5!(,1H!-'!-.+!(+2!06''*:!!E.+!
+O),&>+1-!4,66!5+/2F!'=+*!>21F!F+2*(!'*!5+/25+(!215!/)>)62-,=+6F!255!-'!-.+!6'(-!'*!)1*+/'=+*+5!
+O),&>+1-!-.2-!.2(!2//)>)62-+5!,1!-.+!8')-.+*1!]/+21!'=+*!>2 1F!5+/25+(:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!G6,5+*(!4,66!3+!(+*=,/+5!215!/.+/H+5!0'*!0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-!,1!@1-2*/-,/2T!

¥! S,(H!2((+((>+1-(!4,66!3+!/'>&6+-+5!&*,'*!-'!5+&6'F>+1-!

6)%5-+'7))#,.4*'

@1F!6'(-!+O),&>+1-!4,66!3+!*+/'*5+5B!,1/6)5,1G!,-(!62(-!H1'41!6'/2-,'1B!215!*+&'*-+5:!

_________________!

!

H*!/";,*#('"8' :3("#","3%'D3)8+2*'K*6-2/*%'1:DK%5'

E.+!5+&6'F>+1-!'0!2!1)>3+*!'0!@8g(!4,66!'*!>2F!*+()6-!,1!-.+!0'66'4,1G!+1=,*'1>+1-26!*,(H(L!

2:! E.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!,0!-.+!@8g(!2*+!/'1-2>,12-+5!4,-.!3,'6'G,/26!>2-+*,26!0*'>!
')-(,5+!'0!@1-2*/-,/2T!

3:! ['66)-,'1!'0!-.+!>2*,1+!+1=,*'1>+1-!,1!-.+!+=+1-!-.2-!-.+!+O),&>+1-!,(!6'(-!*949!-.*')G.!
+O),&>+1-!>260)1/-,'1!'*!/'66,(,'1 !4,-.!,/+ T!

!

2:!?1-*'5)/-,'1!'0!1'1P 12-,=+!(&+/,+(!

!"#$%&'&(#)*',.+,-)%&'8'%/"/0$&,1)'

@(!1'-+5!23'=+B!,1!2!G6'326!/'1-+%-!-.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!,(!'1+!'0!-.+!3,GG+(-!-.*+2-(!-'!
3,'5,=+*(,-F:!

@1F!0')6,1G!'0!-.+!@8g(!4,-.!>2*,1+!(&+/,+(!0*'>! ')-(,5+!'0!@1-2*/-,/2!&*+(+1-(!2!*,(H!'0!-*21(0+*!'0!1'1P
12-,=+!(&+/,+(!,1-'!-.+!*+G,'1B!&2*-,/)62*6F!,0!-.+!+O),&>+1-!.2(!3++1!)(+5!,1!'-.+*!/'65!42-+*!
+1=,*'1>+1-(: !



!

! "DC!

E.+!6,H+6,.''5!'0!+(-236,(.>+1-!'0!2!1'1P12-,=+!>2*,1+!(&+/,+(!,1!-.+!>2*,1+!+1=,*'1>+1-!'0!-.+!
@>)15(+1!8+2!2(!2!*+()6-!'0!5+&6'F>+1-!'0!-.+!@8g(!,(!6'4T!-.')G.!,**+=+*(,36+!,0!,-!4+*+!-'!'//)*:!!
N)>)62-,=+6FB!()/.!21!'//)**+1/+!4')65!3+!0)*-.+*!+=,5+1/+!'0!.)>21!,15)/+5!&*+(()*+(!'1!-.+!@1-2*/-,/!
+1=,*'1>+1-!215!8')-.+*1!]/+21: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! S+6+=21-!G),521/+!,10'*>2-,'1!2=2,6236+!-.*')G.!-.+!K'1PK2-,=+!8&+/,+(!^21)26!5+=+6'&+5!3F!-.+!
N'>>,--++!0'*!$1=,*'1>+1-26![*'-+/-,'1B!215!,1!&2*-,/)62*!-.+!cG),5,1G!&*,1/,&6+(M!'0!-.+!^21)26B!4,66!
3+!>25+!2=2,6236+!-'!215!25'&-+5!3F!-.+!@8g!'&+*2-'*(!7N$[B!;C"D<:!

¥! E.+!@8g(!4,66!3+!,1(&+/-+5!215!/6+21+5!&*,'*!-'!5+&6'F>+1-!,1!@1-2*/-,/2T!

¥! @!&*+P5+&6'F>+1-!*,(H!2((+((>+1-!4,66!3+!)15+*-2H+1:!!!

6)%5-+'7))#,.4*'

@1F!'3(+*=2-,'1(!'0!3,'6'G,/266F!/'1-2>,12-+5!+O),&>+1-!'*!21F!'3(+*=2-,'1(!'0!1'1 P12-,=+!(&+/,+(!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!

!

3:!['66)-,'1!'0!>2*,1+!+1=,*'1>+1-!-.*')G.!6'((!'0!+O),&>+1- !

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

@1F!2)-'1'>')(!=+.,/6+!5+&6'F>+1-(!/2**F!-.+!*,(H!'0!6'((!'0!+O),&>+1-!-.*')G.B!0'*!+%2>&6+B!+O),&>+1-!
02,6)*+B!/'66,(,'1!'*!+%-*+>+!4+2-.+*!+=+1-(!7W2**,(!+-!26:B!;C"D<:!!@8g!5+&6'F>+1-(!,1!,/+!/'=+*+5!42-+*(!
/2**F!255,-,'126!*,(H(!/'>&2*+5!-'!5+&6'F>+1-(!,1!'&+1!42-+*!(+--,1G(:!

E4'!@8g(!4,66!3+!5+&6'F+5!,1!-.+!@>)15(+1!8+2!2*+2!5)*,1G!-.+!?EAN!,1!-.+!;C;CR;"!(+2('1:!

?0!-.+!@8g(!/211'-!3+!*+/'=+*+5!-.+F!4,66!6,H+6F!*+>2,1!206'2-!'*!,0!52>2G+5!(,1H!-'!-.+!(+2!06''*:!!E.+!
+O),&>+1-!4,66!5+/2F!'=+*!>21F!F+2*(!'*!5+/25+(!215!/)>)62-,=+6F!255!-'!-.+!6'(-!'*!)1*+/'=+*+5!
+O),&>+1-!-.2-!.2(!2//)>)62-+5!,1!-.+!8')-.+*1!]/+21!'=+*!>2 1F!5+/25+(:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!@8g(!4,66!3+!(+*=,/+5!215!/.+/H+5!0'*!0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-!,1!@1-2*/-,/2T!

¥! @!&*+P5+&6'F>+1-!*,(H!2((+((>+1-!4,66!3+!)15+*-2H+1:!!!

6)%5-+'7))#,.4*'

@1F!6'(-!+O),&>+1-!4,66!3+!*+/'*5+5B!,1/6)5,1G!,-(!62(-!H1'41!6'/2-,'1B!215!*+&'*-+5:!

_________________!

!

H*!/";,*#('"8'P-2*8-#N')*,"(*/;'"!*)+(*$'.*6-2/*'1BFK5'

E.+!5+&6'F>+1-!'0!c,/+0,1M!,1-'!-.+!'/+21!/2=,-F!3+1+2-.!-.+!E.42,-+(!A62/,+*!4,66!'*!>2F!*+()6-!,1!-.+!
0'66'4,1G!+1=,*'1>+1-26!,>&2/-(L!

2:! [.F(,/26!5,(-)*321/+!'0!>2*,1+!'*G21,(>(!2(!2!*+()6-!'0!7>,1'*<!42-+*!-)*3)6+1/+!,1!-.+!,>>+5,2-+!
2*+2!'0!'&+*2-,'1!'0!-.+!S]g T!

3:! E.+!>,1'*! ,1-*'5)/-,'1!'0!2*-,0,/,26!1',(+B!.+2-!215!6,G.-!-.*')G.')-! S]g!'&+*2-,'1(T!



!

! "D"!

/: ! E.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!,0!-.+!S]g!,(! /'1-2>,12-+5!4,-.!3,'6'G,/26!>2-+*,26!0*'>!
')-(,5+!'0!@1-2*/-,/2T!

5:! ['66)-,'1!'0!-.+! ()3 P,/+!(.+60!>2*,1+!+1=,*'1>+1-!,0!-.+!S]g!/211'-!3+!*+/'=+*+5 !-.*')G.!-.+!,/+!
.'6+! *949!2(!2!*+()6-!'0!+1-21G6+>+1-!'0!-.+!/236+:!

!

2:![.F(,/26!5,(-)*321/+!'0!>2*,1+!3,'-2!-.*')G.!42-+*!-)*3)6+1 /+!

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

E.+!'&+*2-,'1!'0!-.+! S]g !4,66!&*'5)/+!2!(>266!5+G*++!'0!42-+*!-)*3)6+1/+!,1!-.+!,>>+5,2-+!2*+2!'0!
'&+*2-,'1!'0!-.+!=+.,/6+:!!]16F!-.+!42-+*!,1!-.+!,>>+5,2-+!=,/,1,-F!'0!'&+*2-,'1!'0!-.+!=+.,/6+!4,66!3+!
200+/-+5:!!E.,(!4,66!3+!1+G6,G,36+!215!5,((,&2-+!*2&,56F:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! K'1+!*+O),*+5:!

!

3:!K',(+B!.+2-!215!6,G.-!+>,((,'1(!0*'>!-.+!S]g !

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

E.+!5+&6'F>+1-!'0!-.+!S]g !,1!-.+!()3 P,/+!(.+60!>2*,1+!+1=,*'1>+1-!4,66!,1-*'5)/+!('>+!2*-,0,/,26!1',(+B!
.+2-!215!6,G.-!-.')G.!,1!+2/.!/2(+!-.,(!4,66!3+!1+G6,G,36+:!!E.+!S]g!,(!c6'4!1',(+M!215!4,66!1'-!+1/')1-+*!21F!
>'3,6+!>2*,1+!'*G21,(>(!,1!,-(!&6211+5!2*+2!'0!'&+*2-,'1:!!@1F!6,G.-!,>&2/-(!4,66!3+!-*21(,-'*F!2(!-.+!S]g!
&2((+(!3F:!!@1F!.+2-!&*'5)/+5!3F!-.+!S]g !4,66!*2&,56F!5,((,&2-+!,1!-.+!/'65!()3 P(.+60!42-+*(:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! K'1+!*+O),*+5:!

!

/ :!?1-*'5)/-,'1!'0!1'1P 12-,=+!(&+/,+(!

!"#$%&'&(#)*',.+,-)%&'8'%/"/0$&,1)'

@(!1'-+5!23'=+B!,1!2!G6'326!/'1-+%-!-.+!,1-*'5)/-,'1!'0!1'1P12-,=+!(&+/,+(!,(!'1+!'0!-.+!3,GG+(-!-.*+2-(!-'!
3,'5,=+*(,-F:!

@1F!0')6,1G!'0!-.+!S]g !4,-.!>2*,1+!(&+/,+(!0*'>!')-(,5+!'0!@1-2*/-,/2!&*+(+1-(!2!*,(H!'0!-*21(0+*!'0!1'1P
12-,=+!(&+/,+(!,1-'!-.+!*+G,'1B!&2*-,/)62*6F!,0!-.+!+O),&>+1-!.2(!3++1!)(+5!,1!'-.+*!/'65!42-+*!
+1=,*'1>+1-(: !

E.+!6,H+6,.''5!'0!+(-236,(.>+1-!'0!2!1'1P12-,=+!>2*,1+!(&+/,+(!,1!-.+!()3 P,/+!(.+60!+1=,*'1>+1-!,(!6'4T!
-.')G.!,**+=+*(,36+!,0!,-!4+*+!-'!'//)*: !!N)>)62-,=+6FB!()/.!21!'//)**+1/+!4')65!3+!0)*-.+*!+=,5+1/+!'0!
.)>21!,15)/+5!&*+(()*+(!'1!-.+!@1-2*/-,/!+1=,*'1>+1-!215!8')-.+*1!]/+21: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! S+6+=21-!G),521/+!,10'*>2-,'1!2=2,6236+!-.*')G.!-.+!K'1PK2-,=+!8&+/,+(!^21)26!5+=+6'&+5!3F!-.+!
N'>>,--++!0'*!$1=,*'1>+1-26![*'-+/-,'1B!215!,1!&2*-,/)62*!-.+!cG),5,1G!&*,1/,&6+(M!'0!-.+!^21)26B!4,66!
3+!>25+!2=2,6236+!-'!215!25'&-+5!3F!-.+!@8g!'&+*2-'*(!7N$[B!;C"D<:!

¥! E.+!S]g !4,66!3+!,1(&+/-+5!215!/6+21+5!&*,'*!-'!5+&6'F>+1-!,1!@1-2*/-,/2:!!!



!

! "D; !

6)%5-+'7))#,.4*'

@1F!'3(+*=2-,'1(!'0!3,'6'G,/266F!/'1-2>,12-+5!+O),&>+1-!'*!21F!'3(+*=2-,'1(!'0!1'1 P12-,=+!(&+/,+(!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!

!

5:!['66)-,'1!'0!>2*,1+! +1=,*'1>+1-!-.*')G.!6'((!'0!+O),&>+1- !

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

b+&6'F,1G!-.+!S]g!-.*')G.!"C(!'0!>+-*+(!'0!,/+!(.+60!/2**,+(!('>+!*,(H!-.2-!,-!>2F!1'-!3+!*+/'=+*236+B!*949!
2(!2!*+()6-!'0!+1-21G6+>+1-!'0!-.+!/'>>)1,/2-,'1(!/236+:!

?0!-.+!S]g !/211'-!3+ !*+/'=+*+5!-.*')G.!-.+!,/+!.'6+! ,-!4,66!6,H+6F!(,1H!-'!-.+!(+2!06''*!3+1+2-.!-.+!,/+!(.+60!
215!4,66!5+/2F!'=+*!>21F!F+2*(!'*!5+/25+(!215!/)>)62-,=+6F!255!-'!-.+!6'(-!'*!)1*+/'=+*+5!+O),&>+1-!-.2-!
.2(!2//)>)62-+5!,1!-.+!8')-.+*1!]/+21!'=+*!>21F!5+/25+(: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!S]g!.2(!3++1!-+(-+5!,1!'-.+*!)15+*P,/+!(,-)2-,'1(!4,-.!1'!&*'36+>(!+1/')1-+*+5T !

¥! E.+!S]g!4,66!3+!(+*=,/+5!215!/.+/H+5!0'*!0)1/-,'126,-F!&*,'*!-'!5+&6'F>+1-!,1!@1-2*/-,/2T!

¥! E.+!S]g!4,66!3+!'&+*2-+5!3F!+%&+*,+1/+5!*+(+2*/.+*(!215!-+/.1,/,21(T!

¥! E.+!S]g!4,66!3+!5+&6'F+5!0'*!*+62-,=+6F!(.'*-P-+*>!>,((,'1(!7.')*(<!-'!2=',5!*,(H!'0!/6'()*+!'*!
>260'*>2-,'1!'0!-.+!.'-!42-+*!5*,66+5!,/+!.'6+:!

6)%5-+'7))#,.4*'

@1F!6'(-!+O),&>+1-!4,66!3+!*+/'*5+5B!,1/6)5,1G!,-(!62(-!H1'41!6'/2-,'1B!215!*+&'*-+5:!

_________________!

!

H*!/";,*#('"8' *=!*#$+?/*'"2*+#"4)+!6-2'!)"8-/*)%'

E.+!5+&6'F>+1-!'0!+%&+15236+!'/+21'G*2&.,/!&*'0,6+*(!4,66!*+()6-!,1!-.+!0'66'4,1G!+1=,*'1>+1-26!,>&2/-(L!

2:! ['66)-,'1!'0!-.+! ()3 P,/+!(.+60!R!>2*,1+!+1=,*'1>+1-!2(!2!/'1(+O)+1/+!'0!,**+/'=+*23,6,-F!'0!-.+!
&*'0,6+*(:!

!

2:!['66)-,'1!'0!,/+ P(.+60!215!>2*,1+!+1=,*'1>+1-!

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

E.+!'/+21'G*2&.,/!&*'0,6+*(!2*+!5+(,G1+5!-'!3+!+%&+15236+!215!4,66!1'-!3+!*+/'=+*+5!'1/+!-.+!()*=+F!4'*H!
.2(!3++1!/'>&6+-+5:!

E.+!+O),&>+1-!4,66!*+>2,1!,1!-.+!>2*,1+!+1=,*'1>+1-!215!5+/2F!'=+*!>21F!F+2*(!'*!5+/25+(!215!
/)>)62-,=+6F!255!-'!-.+!6'(-!'*!)1*+/'=+*+5!+O),&>+1-!-.2-!.2(!2//)>)62-+5!,1!-.+!8')-.+*1!]/+21!'=+*!
>21F!5+/25+(:!!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!>2-+*,26(!)(+5!-'!/'1(-*)/-!-.+!&*'0,6+*(!.2=+!3++1!(+6+/-+5!0'*!6'4!-'%,/,-F:!

'



!

! "D#!

6)%5-+'7))#,.4*'

E.+!1)>3+*!215!2&&*'%,>2-+!6'/2-,'1 !'0!-.+!&*'0,6+*(!5+&6'F+5!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

H*!/";,*#('"8'(*(6*)*$',-2)"7 %()32(3)*'!)"8-/*)%'

E.+!5+&6'F>+1-!'0!-.+!-+-.+*+5!'/+21'G*2&.,/!>,/*' P(-*)/-)*+!&*'0,6+*(!4,66!'*!>2F!*+()6-!,1!-.+!0'66'4,1G!
+1=,*'1>+1-26!,>&2/-(L!

2:! E.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!,0!-.+!&*'0,6+*!,(!/'1-2>,12-+5!4,-.!3,'6'G,/26!>2-+*,26!0*'>!
')-(,5+!'0!@1-2*/-,/2T!

3:! ['66)-,'1!'0!-.+!>2*,1+!+1=,*'1>+1-!,0!-.+!&*'0,6+*!/211'-!3+!*+/'=+*+5!*949!2(!2!*+()6-!'0!
+1-21G6+>+1-!'0!-.+!/236+T!

/: ! [.F(,/26!5,(-)*321/+!'0!&+62G,/!>2*,1+!'*G21,(>(!2(!2!*+()6-!'0!7>,1'*<!42-+*!-)*3)6+1/+!5)*,1G!
5+&6'F>+1-!215!*+/'=+*F!'0!-.+!&*'0,6+*:!!

!

2:!?1-*'5)/-,'1!'0!1'1P 12-,=+!(&+/,+(!

!"#$%&'&(#)*',.+,-)%&'8'%/"/0$&,1)'

@(!1'-+5!23'=+B!,1!2!G6'326!/'1-+%-!-.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!,(!'1+!'0!-.+!3,GG+(-!-.*+2-(!-'!
3,'5,=+*(,-F:!

@1F!0')6,1G!'0!-.+!&*'0,6+*!4,-.!>2*,1+!(&+/,+(!0*'>!')-(,5+!'0!@1-2*/-,/2!&*+(+1-(!2!*,(H!'0!-*21(0+*!'0!1'1P
12-,=+!(&+/,+(!,1-'!-.+!*+G,'1B!&2*-,/)62*6F!,0!-.+!+O),&>+1-!.2(!3++1!)(+5!,1!'-.+*!/'65!42-+*!
+1=,*'1>+1-(: !

E.+!6,H+6,.''5!'0!+(-236,(.>+1-!'0!2!1'1P12-,=+!>2*,1+!(&+/,+(!,(!6'4T!-.')G.!,**+=+*(,36+!,0!,-!4+*+!-'!
'//)*: !!N)>)62-,=+6FB!()/.!21!'//)**+1/+!4')65!3+!0)*-.+*!+=,5+1/+!'0!.)>21!,15)/+5!&*+(()*+(!'1!-.+!
@1-2*/-,/!+1=,*'1>+1-!215!8')-.+*1!]/+21: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! S+6+=21-!G),521/+!,10'*>2-,'1!2=2,6236+!-.*')G.!-.+!K'1PK2-,=+!8&+/,+(!^21)26!5+=+6'&+5!3F!-.+!
N'>>,--++!0'*!$1=,*'1>+1-26![*'-+/-,'1B!215!,1!&2*-,/)62*!-.+!cG),5,1G!&*,1/,&6+(M!'0!-.+!^21)26B!4,66!
3+!>25+!2=2,6236+!-'!215!25'&-+5!3F!-.+!@8g!'&+*2-'*(!7N$[B!;C"D<:!

¥! E.+!&*'0,6+*!4,66!3+!,1(&+/-+5!215!/6+21+5!&*,'*!-'!5+&6'F>+1-!,1!@1-2*/-,/2:!!!

6)%5-+'7))#,.4*'

@1F!'3(+*=2-,'1(!'0!3,'6'G,/266F!/'1-2>,12-+5!+O),&>+1-!'*!21F!'3(+*=2-,'1(!'0!1'1 P12-,=+!(&+/,+(!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!

!

3:!['66)-,'1!'0!>2*,1+!+1=,*'1>+1-!-.*')G.!6'((!'0!+O),&>+1- !

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

E.+!5+&6'F>+1-!215!*+/'=+*F!'0!5++&P(+2!3+1-.,/!(2>&6,1G!+O),&>+1-!/2**,+(!2!5+G*++!'0!*,(H!'0!6'((B!
-.*')G.!/236+!3*+2H(B!/236+!(12GG,1G!7*949!'1!-.+!4,1/.B!*+()6-,1G!,1!2!02,6)*+!-'!*+/'=+*!-.+!+O),&>+1-!215!



!

! "DI !

-.+!1++5!-'!/)-!-.+!/236+<!'*!-.+!+O),&>+1-!3+/'>,1G!/2)G.-!'1!-.+!(+206''*:!!8)//+((0)6!(2>&6,1G!,1!-.+!
5++&!(+2!)(,1G!+O),&>+1-!2-!-.+!+15!'0!.)15*+5(!'0!>+-*+(!'0!/236+!,(!-,>+P/'1()>,1G!215!*+O),*+(!
(&+/,26!(H,66!7A2G+!215!Z+--B!;CCQ<:!!@1!255,-,'126!02/-'*!,1!['62*!42-+*(!*+62-+(!-'!-.+!5+G*++!'0!&2/H!,/+!
/'=+*!215!-.+!&'-+1-,26!0'*!&2/H!,/+!-'!>'=+!,1-'!-.+!(2>&6,1G!2*+2!5)*,1G!+O),&>+1-!5+&6'F>+1-!215!
.2>&+*,1G!*+/'=+*F:!

@!(+2*/.!'0!-.+!6,-+*2-)*+!()GG+(-(!-.2-!6'((!'0!()/.!+O),&>+1-!,(!*2*+B!4,-.!*,(H(!*+5)/+5!-.*')G.!-.+!)(+!'0!
(-2152*5,(+5!(20+!'&+*2-,1G!&*'/+5)*+(!215!-+/.1,O)+(!7^)5*'/.!215!@Y/)+B!"aaJ<:!

?1!-.+!)16,H+6F!+=+1-!-.2-!-.+!&*'0,6+*!/211'-!3+!*+/'=+*+5!,-!4,66!(,1H!-'!-.+!(+2!06''*!215!4,66!5+/2F!'=+*!
>21F!F+2*(!'*!5+/25+(!215!/)>)62-,=+6F!255!-'!-.+!6'(-!'*!)1*+/'=+*+5!+O),&>+1-!-.2-!.2(!2//)>)62-+5!,1!
-.+!8')-.+*1!]/+21!'=+*!>21F!5+/25+(: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!&*'0,6+*!4,66!3+!5+&6'F+5!215!*+/'=+*+5!3F!-*2,1+5!215!+%&+*,+1/+5!-+/.1,/,21(!215!*+(+2*/.+*(T!

¥! E.+!&*'0,6+*!215!4,1/.!(F(-+>!4,66!3+!/.+/H+5!215!(+*=,/+5!&*,'*!-'!5+&6'F>+1-!-'!@1-2*/-,/2T!

¥! S,(H!2((+((>+1-(!4,66!3+!)15+*-2H+1!&*,'*!-'!-.+!5+&6'F>+1-!'0!266!+O),&>+1-!0*'>!=+((+6(:!

6)%5-+'7))#,.4*'

@1F!6'(-!+O),&>+1-!4,66!3+!*+/'*5+5B!,1/6)5,1G!,-(!62(-!H1'41!6'/2-,'1B!215!*+&'*-+5:!

!

/:![.F(,/26!5,(-)*321/+!-'!&+62G,/!>2*,1+!21,>26(!5)*,1G!5+&6'F>+1-!215!*+/'=+*F:!

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

E.+!&*'0,6+*!4,66!/*+2-+!>,1'*!42-+*!-)*3)6+1/+!5)*,1G!5+&6'F>+1-!215!*+/'=+*F!4,-.!-.+!&'-+1-,26!0'*!
>,1'*!215!-+>&'*2*F!5,(-)*321/+!'0!&+62G,/!3,'-2:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! ^2*,1+!4,656,0+!/.+/H(!4,66!3+!)15+*-2H+1!&*,'*!-'!-.+!5+&6'F>+1-!'0!-.+!+O),&>+1-B!215!5+&6'F>+1-!
5+62F+5!,0!1+/+((2*F:!

6)%5-+'7))#,.4*'

@1F!5,(-)*321/+!'*!,1-+*0+*+1/+!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

A3/(-?*+,'?+(6;,*()-2' +#$'%3?7?"((",'!)"8-/-#4' %3).*;%Q'

E.+!>)6-,3+2>!32-.F>+-*,/!215!()3 P3'--'>!&*'0,6,1G!()*=+F(!4,66!'*!>2F!.2=+!-.+!0'66'4,1G!+1=,*'1>+1-26!
,>&2/-(L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J!@(!*+/'*5+5!+6(+4.+*+!,1!-.,(!$?@B!2!(+&2*2-+!$?@!4,66!3+!)15+*-2H+1!0'*!-.+!+1-,*+!;C"aR;C!/*),(+!'0!-.+!K2-.21,+6!Z!

[26>+*B!,1/6)5,1G!-.+!>)6-,3+2>!215!()3P3'--'>!&*'0,6,1G!-.2-!4,66!3+!)15+*-2H+1!2(!&2*-!'0!-.2-!/*),(+:!!W'4+=+*B!

>)6-,3+2>!()3 P3'--'>!&*'0,6+!()*=+F(!4,66!26('!3+!)15+*-2H+1!5)*,1G!-.+!;C"QR"a!/*),(+B!4.,/.!,(!4.F!-.+F!.2=+!3++1!

/'1(,5+*+5!.+*+: !



!

! "DJ!

2:! @)5,-'*F!5,(-)*321/+!'*!&.F(,/26!.2*>!-'!>2*,1+!21,>26(!-.*')G.!-.+!,1-*'5)/-,'1!'0!
21-.*'&'G+1,/!1',(+!0*'>!-.+!2/')(-,/!+O),&>+1- :!!

!

2:!@)5,-'*F!,>&2/-!'1!>2*,1+!21,>26(!

!"#$%&'&(#)*'+,-)%&'8',.+,-)%&'8'%/"/0$&,1)'

@(!1'-+5!23'=+B!21-.*'&'G+1,/!)15+*42-+*!1',(+!,(!*+/'G1,(+5!2(!2!4'*65P4,5+!&*'36+>B!215!*+/+1-!
(-)5,+(!.2=+!(.'41!2!3*'25!*21G+!'0!1+G2-,=+!+00+/-(!,1!2!=2*,+-F!'0!-2%2!7U,66,2>(!+-!26B!;C"J<:!!!

E.+*+!,(!1'!6,-+*2-)*+!(&+/,0,/266F!255*+((,1G!-.+!,>&2/-(!'0!>)6-,3+2>!32-.F>+-*,/!()*=+F!215!()3P3'--'>!
&*'0,6,1G!+O),&>+1-B!-.')G.!-.+(+!2*+!1'-!)15+*(-''5!-'!.2=+!21F!H1'41!,>&2/-(!'1!>2*,1+!>2>>26( :!

@(!*+/'*5+5!23'=+B!-.+!;CCI!8N@S!@/-,'1!A*')&M(!2((+((>+1-!'0!-.+!+00+/-(!'0!>)6-,3+2>!+/.' P(')15+*(!
()GG+(-+5!-.2-!2!-+>&'*2*F!-.*+(.'65!(.,0-!+00+/-!,1!>2*,1+!21,>26(!42(!)16,H+6FB!-.')G.!('>+!>,1'*!
5,(&62/+>+1-!'0!21,>26(!,1!-.+!,>>+5,2-+!=,/,1,-F!'0!-.+!(.,&!7-9*9!4,-.,1!2!0+4!>+-*+(<!42(!&'((,36+!7Z'+3+6!
+-!26:B!;CCJ<:!

E.+!@/-,'1!A*')&M(!2((+((>+1-!'0!-.+!+00+/-(!'0!2!#:JHWY!()3P3'--'>!&*'0,6+*!42(!-.2-! -.+F!4+*+!6,H+6F!-'!
3+!(,>,62*!-'!'-.+*!(,1G6+!3+2>!(F(-+>(!-9*9!6'4!*,(H!-'!,15,=,5)26(!215!&'&)62-,'1(:!!S,(H(!-'!,15,=,5)26(!h,1!
-.+!,>>+5,2-+!=,/,1,-F!'0!()*=+Fi!4+*+!/'1(,5+*+5!-'!3+!(6,G.-6F!.,G.+*!3+/2)(+!'0!-.+!4,5+*!3+2>!4,5-.!
215!6'4+*!0*+O)+1/F!/'1-+1-!7Z'+3+6!+-!26:B!;CCJ<:!

E.+!6,H+6,.''5!'0!+1/')1-+*(!3+-4++1!=+((+6(!'&+*2-,1G!,1![,1+!?(6215!Z2F!5)*,1G!-.+!?EAN!215!>2*,1+!
4,656,0+!,(!5,00,/)6-!-'!2((+((:!!U.,6(-!-.+*+!2*+!1'!&'&)62-,'1!+(-,>2-+(!0'*!H+F!>2*,1+!(&+/,+(!7/+-2/+21(!
215!&,11,&+5(<!,1!-.+![,1+!?(6215!Z2F!2*+2B!-.+!5+1(,-F!'0!()/.!(&+/,+(!,(!6,H+6F!-'!3+!6'4+*!-.21!'-.+*!2*+2(!
'0!@1-2*/-,/2:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @/')(-,/!()*=+F(!4,66!3+!)15+*-2H+1!,1!(-*,/-!/'10'*>,-F!4,-.!K8d!'&+*2-,1G!&*'-'/'6(T!

¥! [*,'*!-'!-.+! ,1,-,2-,'1!'0!-.+!()*=+F(B!2!42-/.!4,66!3+!)15+*-2H+1!-'!+1()*+!-.2-!1'!>2*,1+!21,>26(!2*+!
'3=,')(6F!/6'(+!-'!-.+!(.,&:!!?0!,15,=,5)26(!'*!G*')&(!'0!/+-2/+21(!'*!&,11,&+5(!2*+!'3(+*=+5B!-.+!()*=+F!
4,66!3+!5+62F+5:!

6)%5-+'7))#,.4*!

?1!-.+!)16,H+6F!+=+1-!-.2-!2!(,G1,0,/21-!5,(-)*321/+!+=+1-!,(!'3(+*=+5B!-.+!12-)*+!'0!-.+!5,(-)*321/+!215!-.+!
(&+/,+(!,1='6=+5!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

@*),+#*#(/;'$*!/";*$'-# ()+7'+#$'%3?7-2*'%6*/8'-#%()3,*#(%'

E.+!,1(-2662-,'1!'0!(-*,1G(!'0!(+1('*(!215!,1(-*)>+1-(!4,-.,1!215!3+6'4!-.+!,/+!(.+60!4,66!.2=+!-.+!0'66'4,1G!
+1=,*'1>+1-26!,>&2/-(L!

2:! ['66)-,'1!'0!-.+! ()3 P,/+!(.+60!R!>2*,1+!+1=,*'1>+1-!2(!2!/'1(+O)+1/+!'0!-.+!,**+/'=+*23,6,-F!'0!-.+!
/236+(!215!(+1('*(:!

!

!



!

! "DD!

2:!['66)-,'1!'0!,/+ P(.+60!215!>2*,1+!+1=,*'1>+1-!

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

E.+!/236+(!215!(+1('*(!5+&6'F+5!,1-'!215!3+1+2-.!-.+!E.42,-+(!A62/,+*!215!,/+P(.+60!4,66!1'-!3+!
*+/'=+*236+:!!E.+!.'-!42-+*!5*,66+5!.'6+!,(!+%&+/-+5!-'!(+26!4,-.,1!2!>2--+*!'0!4++H(!0'66'4,1G!5+&6'F>+1-!
'0!-.+!,1(-*)>+1-(:!!@--+>&-,1G!-'!*+/'=+*!-.+!/236+(!215!(+1('*(!4')65!*+O),*+!2!(,G1,0,/21-!2>')1-!'0!
*+(')*/+!7- ,>+B!0)+6!0'*!5*,66,1GB!/2>&,1G!215!6'G,(-,/26!()&&'*-<!4,-.!=+*F!6,--6+!6,H+6,.''5!'0!()//+((: !

E.+!+O),&>+1-!4,66!*+>2,1!,1!-.+!,/+!)1-,6!,-!3*+2H(!242F!0*'>!-.+!G62/,+*!2(!21!,/+3+*G:!!U.+1!-.+!,/+!
>+6-(!-.+!/236+(!215!,1(-*)>+1-(!4,66!)6-,>2-+6F!+15!)&!,1!-.+!(+2!2-!21!)1&*+5,/-236+!6'/2-,'1!4.+*+!-.+F!
4,66!5+/2F!'=+*!>21F!F+2*(!'*!5+/25+(!215!/)>)62-,=+6F!255!-'!-.+!6'(-!'*!)1*+/'=+*+5!+O),&>+1-!-.2-!.2(!
2//)>)62-+5!,1!-.+!8')-.+*1!]/+21 :!!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! E.+!>2-+*,26(!)(+5!-'!/'1(-*)/-!-.+! (+1('*( !.2=+!3++1!(+6+/-+5!0'*!6'4!-'%,/,-F:!

6)%5-+'7))#,.4*'

E.+!2&&*'%,>2-+!O)21-,-,+(!'0!)1*+/'=+*236+!>2-+*,26(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

_________________! %



!

! "D9!

!" #"D%&24' 1. %30, ( )2- 7 %

@(!*+/'*5+5!23'=+B!-.+!>2V'*,-F!'0!-.+!52-2!/'66+/-+5!-.*')G.!-.+!?EAN!4,66!3+!0*'>!1'1P,1=2(,=+!>+21(:!!
8'>+! 5,*+/-!(2>&6,1G!4,66!-2H+!&62/+!-.*')G.!-.+!AWN!215!EW]S!&*'V+/-(:!!82>&6+(!-'!3+!/'66+/-+5!,1/6)5+!
G+'6'G,/26!(2>&6+(!7()*02/+!(2>&6+(!215!*'/H!/'*+(<T!>2*,1+!(+5,>+1-!/'*+(!215!,/+!/'*+( :!

!

! "#"D"$%7B<8<=;: 98%>9GM8;E=%

E*"/"4-2+/'$)-//-#4'M'2")-#4'<'R-#0-*'H)-//'

E.+!)(+!'0!-.+!U,1H,+!5*,66!(F(-+>!-'!/'66+/-!()3P()*02/+!G+'6'G,/26!(2>&6+(!4,66!'*!>2F!*+()6-!,1!-.+!
0'66'4,1G!+1=,*'1>+1-26!,>&2/-(L!

2:! ['-+1-,26!*+6+2(+!'0!.2Y2*5')(!()3(-21/+(!-'!-.+!+1=,*'1>+1-!7-9*9!5*,66,1G!06),5!?('&2*!e!215R'*!
+-.21'6<T!

3:! S+>'=26!'0!G+'6'G,/26!>2-+*,26T!

/: ! b,(-)*321/+!'0!4,656,0+!73,*5!/'6'1,+( <!-.*')G.!-.+!1',(+!G+1+*2-+5!3F!-.+!5*,66,1G!(F(-+>T!

5:! $>,((,'1(!-'!2,*!-.*')G.!3)*1,1G!0'((,6!0)+6!-'!*)1!-.+!5*,66,1G!(F(-+>T!

+:! ['66)-,'1!'0!-.+! 6'/26!(1'4!R!,/+!+1=,*'1>+1-!,0!21!2//,5+1-26!(&,66!'0!0)+6!'*!5*,66,1G!06),5!'//)*(!*949!
4.,6(-!*+0)+66,1G!-.+!G+1+*2-'*(!-'!&'4+*!-.+!5*,66!(F(-+>B!'*!4.+1!.2156,1G!-.+!5*,66,1G!06),5!5*)>(:!

!

2:!['-+1-,26!*+6+2(+!'0!.2Y2*5')(!()3(-21/+(!

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

?('&2*!e!4,66!3+!)(+5!2(!2!5*,66,1G!06),5!0'*!-.+!U,1H,+!5*,66:!!E.+!5*,66!(F(-+>!,(!+00+/-,=+6F!2!/6'(+5!(F(-+>B!
-.')G.!('>+!6'((!'0!06),5! 71'*>266F!6+((!-.21!"Ck<!>2F!'//)* :!!`'((+(!>2F!'//)*!5)+!-'! +=2&'*2-,'1!0*'>!
-.+!0,6-*2-,'1!(F(-+>!215!/'1-2,1>+1-!3+*>B!6+2H2G+!215!-*21(0+*!6'((+(B!215!,1/'>&6+-+!32,6,1G:!!X15+*!
1'*>26!/'15,-,'1( B!6+((!-.21!"!-'!;! 6,-*+(!'0!06),5!2*+!+%&+/-+5!-'!*+>2,1!,1!-.+!.'6+ !20-+*!5*,66,1G!,(!
/'>&6+-+:!!

?1!('>+!/,*/)>(-21/+(!,-!,( !&'((,36+!-.2-!5*,66,1G!06),5!,(!6'(-!,1-'!)1(+ 26+5!0*2/-)*+(!,1!-.+!*'/HT!26-.')G.!
)15+*!+%&+/-+5!/'15,-,'1(!2-!-.+!,5+1-,0,+5!5*,66,1G!(,-+(!,-!,(!6,H+6F!-.2-!0*2/-)*+(!4,66!3+!,/+P0,66+5!215!
-.+*+0'*+!(+26+5:!!?0!0*2/-)*+(!2*+!&*+(+1-!,-!,(!&'((,36+!-.2-!-.,(!/')65!*+()6-!,1!6'((!'0! )&!-' !JCk!'0!-.+ !06),5!
,1!-.+!(F(-+>!2-!-.+!-,>+:!!8)/.!6'((!4')65!3+!,1-'!-.+!()3()*02/+ !G+'6'GF:!!S+6+2(+(!2-!-.+!()*02/+!2*+!
)16,H+6F!74,-.!-.+!+%/+&-,'1!'0!(>266!+=2&'*2-,=+!6'((+(<B!2(!-.+!06),5!.2156,1G!(F(-+>!4,66!3+!,1!2!(+/'152*F!
/'1-2,1>+1-!3+*>: !

E.+!>2-+*,26!(20+-F!52-2!(.++-!0'*!?('&2*!e!*+/'*5(!-.2-!,-!3,'5+G*25+(!2-!2!>'5+*2-+!*2-+!215!5'+(!1'-!
&+*(,(-!,1!-.+!+1=,*'1>+1-:!!?-!,(!*2&,56F!5+G*25+5!,1!2,*:!!Z+/2)(+!'0!,-(!6'4!('6) 3,6,-F!,1!42-+*!215!='62-,6,-FB!
2/)-+!'*!/.*'1,/!-'%,/,-F! -'!2O)2-,/!'*G21,(>(! ,(!1'-!+%&+/-+5:!

8>266!O)21-,-,+(!'0!+-.21'6!4,66!3+!-2H+1!-'!-.+!5*,66,1G!(,-+B!3)-!4,66!'16F!3+!)(+5!-'!*+6+2(+!2!(-)/H!5*,66:!!
E.,(!,(!1'-!1'*>266F!*+O),*+5:!!X15+*!1'*>26!'&+*2-,1G!/'15,-,'1(B!21F!+-.21'6!,1-*'5)/+5!,1-'!-.+!5*,66!4,66!
26('!*+>2,1!4,-.,1!-.+!/6'(+5!6''&!(F(-+>B!-.')G.!&'-+1-,266F!(>266!='6)>+(!>2F!3+!6'(-!-'!-.+!
+1=,*'1>+1-!,1-'!21F!)1(+26+5!0*2/-)*+(!,1!-.+!*'/H:!

!



!

! "DQ!

2-)$&").&'$.+'",&,4$&,5.* '

¥! E*2,1+5!215!+%&+*,+1/+5!5*,66+*(!215!*+(+2*/.+*(!4,66!'&+*2-+!-.+!+O),&>+1-T!

¥! @1F!06),5(!6'(-!,1-'!-.+!+1=,*'1>+1-!2*+!6,H+6F!-'!3+!=+*F!(>266!='6)>+(!215!4,66!5,((,&2-+!,1-'!*'/H!
0*2/-)*+( !3+6'4!-.+!()*02/+T!

¥! E.+!5*,66,1G!06),5!-'!3+!)(+5!3,'5+G*25+(!2-!2!>'5+*2-+!*2-+!215!5'+(!1'-!&+*(,(-!,1!-.+!+1=,*'1>+1-T!

¥! 8&,66!H,-(!4,66!3+!2=2,6236+!'1!(,-+!,0!2!()*02/+!(&,66!5'+(!'//)*:!

6)%5-+'7))#,.4*'

@1F!(&,66(!-.2-!'//)*!215!21F!(,G1,0,/21-!*+6+2(+(!'0!5*,66,1G!06),5!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

3:![.F(,/26!*+>'=26!'0!G+'6'G,/26!>2-+*,26!7/'*+(<!

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

E.+!G+'6'G,/26!(2>&6,1G!4,66!,1-+1-,'1266F!*+()6-!,1!-.+!*+>'=26!'0!2!1)>3+*!'0!G+'6'G,/26!/'*+(!0*'>!
3+5*'/H!(,-)2-+5!3+1+2-.!-.+!/)**+1-!(1'4R,/+!()*02/+:!

E.+!,>&6,/2-,'1(!'0!-.,(!2/-,=,-F!0'*!-.+!+1=,*'1>+1-!2*+!>,1,>26!215!-.+*+!2*+!0+4!-*+2->+1-!'&-,'1(!
2=2,6236+:!

2-)$&").&'$.+' 3 ,&,4$&,5.*!

¥! b*,66,1G!6'/2-,'1(!4,66!3+!/2*+0)66F!(+6+/-+5!('!2(!-'!>2%,>,(+!*+(+2*/.!3+1+0,-!0*'>!-.+!/'*+!(2>&6+(!
-.2-!4,66!3+!-2H+1:!

6)%5-+'7))#,.4*'

@66!/'*+!6'/2-,'1(!4,66!3+!*+/'*5+5!0'*!*+(+2*/.!&)*&'(+(!215!4,66!3+!*+&'*-+5:!

!

/ :!K',(+!5,(-)*321/+!-'!4,656,0+!

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

W)>21!5,(-)*321/+!-'!4,656,0+!,(!()>>2*,Y+5!,1!-.+!@1-2*/-,/!$1=,*'1>+1-(!['*-26!3F!N'+-Y++!215!N.'41!
7;C"I<B!7444:+1=,*'1>+1-(:2O <:!!E.+F!1'-+!-.2-!()(-2,1+5!5,(-)*321/+!/21!=2*F!(,G1,0,/21-6FB!5+&+15,1G!
)&'1!-.+!(&+/,+(B!-.+!6'/2-,'1B!-.+!-,>+!215!-.+!12-)*+!'0!-.+!5,(-)*321/+:!!W)>21!5,(-)*321/+!-'!@1-2*/-,/!
4,656,0+!/21!/2)(+!5+/6,1+(!,1!3*++5,1G!()//+((!7E,1!+-!26:B!;CCaT!$66+13+*G!+-!26:B!;CC9T!̂/N6)1G!+-!26:B!;CCI<B!
215!,15)/+!&.F(,'6'G,/26!(-*+((!7^/N6)1G!+-!26:B!;CCIT!S+G+6!215![)-YB!"aa9<!4.,/.!/21!/2)(+!3+.2=,')*26!
/.21G+(!7U+,>+*(H,*/.!+-!26:B!;CC;T!$1G+6.2*5!+-!26:B!;CC;<B!215!/')65!3+!-.+!/2)(+!'0!5,*+/-!>'*-26,-F!
7N''&+*!+-!26:B!"aaI<:!!?1!('>+!/2(+(B!4,656,0+!/21!3+/'>+!2//)(-'>+5!-' !.)>21!2/-,=,-F!215!3+!*+62-,=+6F!
)1200+/-+5!3F!,-:!!8'>+!4+66P(-)5,+5!&'&)62-,'1(!(.'4!1'!>2V'*!'3(+*=236+!/.21G+(!0'66'4,1G!5,(-)*321/+!
7Z)*G+*!215!A'/.0+6:B!;CC9<:!!?1!'-.+*!/2(+(B!.)>21!2/-,=,-,+(!.2=+!3++1!(.'41!-'!/2)(+!(,G1,0,/21-!
5,(-)*321/+!-'!4,656,0+!7N''&+*!+-!26:B!"aaI T!82*2)%!+-!26:B!;C"" T!S')1(+=+66!215!Z,11(!"aa"<:!

N'+-Y++!215!N.'41!7;C"I<!*+&'*-!-.2-!21!,15,=,5)26!21,>26\(!*+(&'1(+!-'!(-*+((!/21!=2*F!4,5+6F!2(!2!
0)1/-,'1!'0!+%-*,1(,/!02/-'*(!()/.!2(!-.+!-F&+!'0!5,(-)*321/+B!,-(!0'*>!215!,-(!>2G1,-)5+:!!b,(-)*321/+!26('!
=2*,+(!4,-.!,1-*,1(,/!02/-'*(!()/.!2(!-.+!(&+/,+(B!/'6'1F! (,Y+!215!3*++5,1G!(-2G+B!215!5,00+*+1-!,15,=,5)26!
*+(&'1(+(:!!d+4!(-)5,+(!.2=+!/'1(,5+*+5!266!'0!-.+(+!02/-'*(B!>2H,1G!,-!5,00,/)6-!-'!5*24!/'1/6)(,'1(!'*!
/'15)/-!2!>+-2 P2126F(,(!'0!-.+!*+()6-(!2/*'((!-.+!5,=+*(+!*21G+!'0!(-)5,+(!75+!g,66,+*(!;CCQ<:!



!

! "Da!

S+(+2*/.!-'!52-+!6,H+6F!)15+*+(-,>2-+(!-.+!&'-+1-,26!,>&2/-(!'0!.)>21!5,(-)*321/+!-'!4,656,0+!2(!
3+.2=,')*26!*+(&'1(+(!>2F!'3(/)*+!>'*+!()3-6+!215!&'-+1-,266F!(+=+*+!&.F(,'6'G,/26!*+(&'1(+(!7d'46+*!
"aaaT!N'+-Y++!215!N.'41B!;C"D<:!

?-!,(!6,H+6F!-.2-!>'(-!5*,66,1G!2/-,=,-F!4,66!-2H+!&62/+!4+66!242F!0*'>!21F!H1'41!4,656,0+!/'1/+1-*2-,'1(:!!?-!,(!
&'((,36+!7-.')G.!)16,H+6F<!-.2-!5*,66,1G!,1!'*!1+2*!-'!^-:!^)*&.F!5)*,1G!-.+!;C"aR;C!(+2('1!3F!AWN!
*+(+2*/.+*(!>2F!3+!,1!&*'%,>,-F!-'!(1'4!&+-*+6!/'6'1,+(:!!8,%!(1'4!&+-*+6!/'6'1,+(!2*+!*+&'*-+5!,1!-.+!^-:!
^)*&.F!*+G,'1!7(++!8+/-,'1!D:J:;<B!3)-!-.+!&*+/,(+!6'/2-,'1(!.2=+!1'-!3++1!236+!-'!3+!,5+1-,0,+5:!!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @!&*+P5*,66,1GB!=,()26!()*=+F!'0!-.+!2*+2!4,66!3+!)15+*-2H+1!-'!,5+1-,0F!215!*+/'*5!21F!1+2*3F!3,*5!
/'6'1,+(T!

¥! @!c*2>&!)&M!2&&*'2/.!4,66!3+!25'&-+5!,0!5*,66,1G!2/-,=,-,+(!2*+!)15+*-2H+1!,1!&*'%,>,-F!-'!,5+1-,0,+5!3,*5!
/'6'1,+(!,1!4.,/.!c1+4!1',(+M!,(!(6'46F!,1-*'5)/+5!-'!266'4!('>+!-,>+!0'*!3,*5(!-'! 3+/'>+!2//)(-'>+5 :!

6)%5-+'7))#,.4*'

@1F!'3(+*=+5!5,(-)*321/+!+=+1-(!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

5:!$>,((,'1(!-'!2,*!0*'>!3)*1,1G!0'((,6!0)+6(!

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

$>,((,'1(!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!-'!&'4+*!-.+!5*,66!G+1+*2-'*(!4,66!'//)*:!!E.+!+>,((,'1!'0!G2(+(!
4,66!&2((!,1-'!-.+!2->'(&.+*+!215!255!-'!*+G,'126!215!G6'326!2->'(&.+*,/!&'66)-,'1B!215!21F!&2*-,/)62-+(!
4,66!(+--6+!')-!'1!-.+! ,/+R(1'4 !()*02/+:!

@1!+>,((,'1(!2((+((>+1-!0'*!-.+!?EAN!2(!2!4.'6+!,(!,1/6)5+5!,1!8+/-,'1!9:D!3+6'4:!

2-)$&").&'$.+'3,&,4$&,5.*'

¥! @66!G+1+*2-'*(!4,66!3+!(+*=,/+5!&*,'*!-'!5+&2*-)*+!0'*!@1-2*/-,/2!-'!+1()*+!-.+F!*)1!215!'&+*2-+!2(!
+00,/,+1-6F!2(!&'((,36+T!

¥! $>,((,'1(!4,66!3+!>,1,>,(+5!3F!'16F!)(,1G!-.+!G+1+*2-'*(!4.+1!*+O),*+5!0'*!5*,66,1G!&)*&'(+(:!

6)%5-+'7))#,.4*'

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!='6)>+(!215!-F&+(!'0!0)+6!3)*1-!215!/2*3'1!+>,((,'1(!4,66!3+!,1/6)5+5!,1!
12-,'126!&*'G*2>>+!+>,((,'1!,1=+1-'*,+(:!

!

+:!@//,5+1-26!(&,66!'0!.2Y2*5')(!()3(-21/+(!,1/6)5,1G!0)+6!215!5*,66,1G!06),5!

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

@1F!2//,5+1-26!(&,66!+=+1-!-.2-!'//)*(!5)*,1GB!0'*!+%2>&6+B!-.+!*+0)+66,1G!'0!2!G+1+*2-'*!/')65!*+()6-!,1!0)+6!
3+,1G!6'(-!,1-'!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-:!!@(!*+/'*5+5!23'=+B!21F!0)+6!'*!6,O),5!(&,6-!'1!(1'4!215!,/+!
,(!/.266+1G,1G!-'!*+/'=+*!215!/21!&+1+-*2-+!O),/H6F!,1-'!-.+!0,*1!62F+*:!

?0!2!(&,66!+=+1-!4+*+!-'!'//)*B!21F!)1*+/'=+*236+!6,O),5!4,66!255!-'!&*+=,')(!0)+6!(&,66!+=+1-(!-.2-!.2=+!
'//)**+5!,1!@1-2*/-,/2:!

!



!

! "9C!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! d,+65!0)+6!='6)>+(!4,66!3+!>,1,>,(+5!-'!-.+!+%-+1-!&*2/-,/236+T!

¥! @66!0)+6!215!'-.+*!.2Y2*5')(!()3(-21/+(!4,66!3+!(-'*+5!,1!3)15(!-'!-.+!+%-+1-!&*2/-,/236+!215!*+G)62*!
/.+/H(!'1!-.+!,1-+G*,-F!'0!-.+!5*)>(!4,66!3+!)15+*-2H+1T!

¥! 8&,66!H,-(!4,66!3+!2=2,6236+!2-!6'/2-,'1(!4+*+!0)+6!,(!(-'*+5!215!-*21(0+**+5T!

¥! d)+6!(&,66!*+(&'1(+!-*2,1,1G!4,66!3+!&*'=,5+5!-'!-.'(+!)15+*-2H,1G!0)+6!.2156,1G!,1!-.+!0,+65T!

¥! S+0)+66,1G!'&+*2-,'1(!4,66!3+!)15+*-2H+1!3F!2!>,1,>)>!'0!-4'!&+'&6+!)(,1G!(&,66!>2-(B!23('*3+1-!4,&+(!
+-/:!,1!2//'*521/+!4,-.!(-2152*5!0,+65!&*2/-,/+(:!

6)%5-+'7))#,.4* !

@1F!0)+6!'*!'-.+*!.2Y2*5')(!()3(-21/+(! (&,66!+=+1-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

E*"/"4-2+/'%+,!/-#4'<'%3)8+2*')"20'%+,!/*%'

E.+!/'66+/-,'1!'0!()*02/+!G+'6'G,/26!(2>&6+(!4,66!'*!>2F!*+()6-!,1!-.+!0'66'4,1G!+1=,*'1>+1-26!,>&2/-(L!

2:! S+>'=26!'0!G+'6'G,/26!>2-+*,26T!

3:! b,(-)*321/+!'0!4,656,0+!2(!2!*+()6-!'0!=+.,/6+!2/-,=,-F!215!-.+!>'=+>+1-!'0!&+'&6+!1+2*!
/'1/+1-*2-,'1(!'0!4,656,0+T!

/: ! E.+!&'-+1-,26!,1-*'5)/-,'1!'0 !1'1 P12-,=+!(&+/,+(!-'!,/+P0*++!6'/2-,'1(!-.*')G.!-.+!6215,1G!'0!&+'&6+!
215!+O),&>+1-T!

5:! E.+!&'-+1-,26!*+6'/2-,'1!'0! 12-,=+!(&+/,+(!3+-4++1!,/+P0*++!6'/2-,'1(!2(!*+(+2*/.+*(!215!-.+,*!
+O),&>+1-!2*+!>'=+5!3+-4++1!(,-+(:!

!

2:!S+>'=26!'0!G+'6'G,/26!>2-+*,26!

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

E.+!G+'6'G,/26!(2>&6,1G!4,66!,1-+1-,'1266F!*+()6-!,1!-.+!*+>'=26!'0!2!1)>3+*!'0!G+'6'G,/26!(2>&6+(!0*'>!
()*02/+!6'/2-,'1(!'1!,(6215!,1![,1+!?(6215!Z2F!215!,1P6215!1)12-2H(:!

K'!+%,(-,1G!(2>&6+(!0*'>!-.,(!&2*-!'0!@1-2*/-,/2!+%,(-!-.2-!4')65!3 +!2=2,6236+!-'!()&&'*-!-.+!'3V+/-,=+(!'0!
-.+!AWN!*+(+2*/.!&*'V+/-:!

E.+!,>&6,/2-,'1(!'0!-. +!G+'6'G,/26!*+>'=26!0'*!-.+!+1=,*'1>+1-!2*+!>,1,>26!215!-.+*+!2*+!0+4!-*+2->+1-!
'&-,'1(!2=2,6236+:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! 82>&6,1G!6'/2-,'1(!4,66!3+!/2*+0)66F!(+6+/-+5!('!2(!-'!>2%,>,(+!*+(+2*/.!3+1+0,-!0*'>!-.+!(2>&6+(!-.2-!
4,66!3+!-2H+1T!

¥! 8N@SM(!/'5+!'0!/'15)/-!0'*!-+**+(-*,26!(/,+1-,0,/!0,+65!*+(+2*/.!,1!@1-2*/-,/2!4,66!3+!0'66'4+5:!

6)%5-+'7))#,.4*'

@66!(2>&6+!6'/2-,'1(!4,66!3+!*+/'*5+5!0'*!*+(+2*/.!&)*&'(+(!215!4,66!3+!*+&'*-+5:! !



!

! "9" !

3:!b,(-)*321/+!'0!4,656,0+!

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

8'>+!G+'6'G,/26!(2>&6,1G!,(!&6211+5!0'*!(>266!,(6215(!,1![,1+!?(6215!Z2FB!,1/6)5,1G!-.+!$542*5(!?(6215(:!!!

@(!*+/'*5+5!23'=+B!2,*/*20-B!(>266!3'2-!'&+*2-,'1(! 215!&+'&6+!'1!0''-!266!.2=+!-.+!&'-+1-,26!-'!/2)(+!
5,(-)*321/+!2>'1G!(+26(!6+25,1G!-'!/.21G+(!,1!-.+,*!3+.2=,')*B!&.F(,'6'GF!215!&'-+1-,266F!3*++5,1G!
()//+((:! !E.+!6+=+6!'0!,>&2/-!4,66!=2*F!2//'*5,1G!-'!-.+!,1-+1(,-FB!5)*2-,'1!215!0*+O)+1/F!'0!5,(-)*321/+B!-.+!
(&+/,+(!,1='6=+5!215!-.+!&.2(+!,1!-.+,*!3*++5,1G!(+2('1:!

^'(-!(&+/,+(!2*+!&2*-,/)62*6F!(+1(,-,=+!-'!5,(-)*321/+!3+-4++1!62-+!8+&-+>3+*!215!+2*6F!^2F!P!-.+!&+*,'5!
4.+1!@1-2*/-,/!0,+65!'&+*2-,'1(!)()266F!'//)*!7@,*/*20-!A),5+6,1+(B!;C"J<:!!!

?1!G+1+*26B!5,(-)*321/+!+00+/-(!'1!@1-2*/-,/!4,656,0+!2&&+2*!-'!.2=+!3++1!)15+*+(-,>2-+5!()GG+(-,1G!2!>'*+!
&*+/2)-,'12*F!2&&*'2/.!-'!2/-,=,-,+(!,1!-.+!=,/,1,-F!'0!4,656,0+!,(!*+O),*+5!7N'+-Y++!215!N.'41B!;C"D<:!

2-)$&" ).&'$.+' 3,&,4$&,5.*!

¥! W+6,/'&-+*!&,6'-(!4,66!3+!3*,+0+5!'1!-.+!*,(H(!'0!5,(-)*321/+!215!'1!-.+!H1'41!6'/2-,'1!'0!3,*5!215!(+26!
/'6'1,+(!,1!-.+![,1+!?(6215!Z2F!2*+2!215!,1(-*)/-+5!-'!2=',5!()/.!/'6'1,+( T!

¥! W+6,/'&-+*!&,6'-(!4,66!3+!&*'=,5+5!4,-.!2!/'&F!'0!215!4,66!3+!3*,+0+5!'1!-.+!A),5+6,1+(!0'*!-.+!]&+*2-,'1!
'0!@,*/*20-!K+2*!N'1/+1-*2-,'1(!'0!Z,*5(!1'-,1G!-.+!&*'%,>,-F!'0!&+1G),1!215!06F,1G!3,*5!/'6'1,+(!,1!-.+!
2*+2T!

¥! `215,1G!(,-+(!0'*!.+6,/'&-+*(!215!(>266!3'2-(!4,66!3+!/2*+0)66F!(+6+/-+5!-'!>,1,>,(+!5,(-)*321/+!74,-.')-!
/'>&*'>,(,1G!-.+!(20+-F!'0!*+(+2*/.+*(<T!

¥! 8>266!3'2-!6215,1G(!4,66!3+!&*+0+**+5!'=+*!.+6,/'&-+*(!,0!&*2/-,/236+!215!5'+(!1'-!/'>&*'>,(+!
&+*('11+6!(20+-FT!

¥! E.+!*+(+2*/.+*(!4,66!/2*+0)66F!(+6+/-!*')-+(!-'!G+'6'G,/26!(2>&6,1G!6'/2-,'1(!('!2(!-'!+6,>,12-+!'*!
>,1,>,(+!21F!5,(-)*321/+:!

6)%5-+'7))#,.4*!

@1F!5,(-)*321/+!+=+1-(!-.2-!5'!'//)*!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

/ :!?1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!-'!,/+P0*++!6'/2-,'1(!

!"#$%&'&(#)*',.+,-)%&'8'%/"/0$&,1)'

@(!*+/'*5+5!23'=+!-.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!*+&*+(+1-(!'1+!'0!-.+!>'(-!(,G1,0,/21-!-.*+2-(!-'!
3,'5,=+*(,-F!G6'3266F!7?XNKB!;C"Q<:!

E.+*+!2*+!(+=+*26!*+&'*-+5!+%2>&6+(!'0!1'1P12-,=+!(&+/,+(!,1-*'5)/-,'1(!215!+(-236,(.>+1-(!,1-'!-+**+(-*,26!
@1-2*/-,/!+1=,*'1>+1-(!26>'(-!266!'0!4.,/.!2*+!2--*,3)-+5!-'!.)>21!2/-,=,-F!7W)G.+(!+-!26:B!;C"JT!W')G.-'1!
+-!26:B!;C"D<:!

^'(-!H1'41!@1-2*/-,/!1'1 P12-,=+!(&+/,+(!.2=+!3++1!0')15!4,-.,1!-.+!@1-2*/-,/![+1,1()62!*+G,'1B!3)-!('>+!
.2=+!3++1!*+&'*-+5!0*'>!'-.+*!2*+2(!'0!@1-2*/-,/2!7d*+1'-!+-!26:B!;CCJT!W)G.+(!+-!26:B!;C"J<:!!N.21G,1G!
/6,>2-+!/'15,-,'1(!7&2*-,/)62*6F!,1!U+(-!@1-2*/-,/2<!215!G*'4,1G!.)>21!2/-,=,-F!,1!@1-2*/-,/2!,1/*+2(+!-.+!
*,(H!'0!0)*-.+*!,1-*'5)/-,'1(!215!+%&21(,'1!'0!-.+!*21G+!'0!26*+25F!+(-236,(.+5!1'1 P12-,=+!(&+/,+(!7N.'41!
+-!26:B!;C";T!b)00F!+-!26:B!;C"9<:!



!

! "9; !

8/,+1-,(-(!215!(/,+1-,0,/!*+(+2*/.!+O),&>+1-!.2=+!3++1!,5+1-,0,+5!2(!&*+(+1-,1G!2!&2*-,/)62*6F!.,G.!*,(H!'0!
,1-*'5)/,1G!1'1 P12-,=+!(&+/,+(!-'!@1-2*/-,/2!7N.'41!+-!26:B!;C";<:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! @66!/6'-.,1G!215!+O),&>+1-!4,66!3+!/6+21+5!215!,1(&+/-+5!&*,'*!-'!5+&6'F>+1-!,1!@1-2*/-,/2T!

¥! S+6+=21-!G),521/+!,1!-.+!N$[M(!1'1P12-,=+!(&+/,+(!>21)26!4,66!3+!0'66'4+5T!

¥! 8N@SM(!/'5+!'0!/'15)/-!0'*!-+**+(-*,26!(/,+1-,0,/!*+(+2*/.!,1!@1-2*/-,/2!4,66!3+!0'66'4+5:!

6)%5-+'7))#,.4*'

@1F!'3(+*=2-,'1(!'0!3,'6'G,/266F!/'1-2>,12-+5!+O),&>+1-!'*!21F!'3(+*=2-,'1(!'0!1'1 P12-,=+!(&+/,+(!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!

!

5:!@*-,0,/,26!*+6'/2-,'1!'0!12-,=+!(&+/,+(!

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

@(!1'-+5!23'=+B!-.+*+!,(!,1/*+2(,1G!242*+1+((!'0!*+G,'126!=2*,2-,'1(!,1!(&+/,+(!23)1521/+!215!5,(-*,3)-,'1!
7E+*2)5(!215!`++B!;C"D<!215!-.2-!('>+!,/+!0*++!6'/2-,'1(!,1!@1-2*/-,/2!.2=+!5,(-,1/-!06'*2!215!02)12!7d*2(+*!
+-!26:B!;C";T!N'1=+F!+-!26:B!;CCQT![)G.!215!N'1=+FB!;CCQ<:!!@(!1'-+5!,1!8+/-,'1!l!23'=+B!-.+!E.42,-+(!
A62/,+*!R![,1+!?(6215!Z2F!2*+2!,(!'1+!'0!-.+!6+2(-!(2>&6+5!2*+2(!'0!@1-2*/-,/!215!H1'46+5G+!'0!-.+!-+**+(-*,26!
3,'5,=+*(,-F!'0!,/+P0*++!6'/2-,'1(!,1!-.,(!&2*-!'0!-.+!@1-2*/-,/!,(!&''*!7[+2-!+-!26B!;CC9T!W+6+1![+2-!&+*(!/'>T!
[+-+*!N'1=+F!&+*(!/'><:!

E.+*+!,(!21!,1/*+2(,1G!242*+1+((!-.2-!W)>21!2/-,=,-,+(!>2F!&'-+1-,266F!-*21(0+*!12-,=+!@1-2*/-,/!(&+/,+(!-'!
2*+2(!4,-.,1!@1-2*/-,/2!4.+*+!-.+F!2*+!1'-!0')15!12-)*266FB!4.,/.!/')65!5,(*)&-!+(-236,(.+5!+/'(F(-+>(!
215!6+25!-'!.'>'G+1,Y2-,'1!'0!-.+!3,'-2!7W)G.+(!215!N'1=+FB!;C"C<:!

2-)$&").&'$.+'3,&,4$&,5.* !

¥! S+(+2*/.+*(!4,66!3+!26+*-+5!-'!-.+!*,(H(!'0!*+6'/2-,1G!3,'-2!3+-4++1!,/+P0*++!6'/2-,'1(!215!-.+!/'1-*'6(!
1++5+5!-'!*+5)/+!-.+!*,(HT!

¥! Z''-(B! G2,-+*(B!/6'-.,1GB!+O),&>+1-!215!32G(!4,66!3+!,1(&+/-+5!215!/6+21+5!7*949!3*)(.+5<!&*,'*!-'!
5+&2*-)*+!0*'>!2!(,-+!f! &2*-,/)62*6F!,0!*+6'/2-,1G!5,*+/-6FT!

¥! ?1!(,-)2-,'1(!4.+*+!*+(+2*/.+*(!*+-)*1!-'!2!/2>&! '*!(.,&( B!-.+!'&&'*-)1,-F!4,66!3+!-2H+1!-'!*+P/.+/H!215!
/6+21!/6'-.,1G!215!+O),&>+1-!&*,'*!-'!-.+!1+%-!=,(,-!-'!,/+P0*++!G*')15T!

¥! 8N@SM(!/'5+!'0!/'15)/-!0'*!-+**+(-*,26!(/,+1-,0,/!*+(+2*/.!,1!@1-2*/-,/!4,66!3+!0'66'4+5T!

¥! A,=+1!-.+!6,>,-+5!H1'46+5G+!'0!-.+!3,'6'GF!'0!('>+!'0!-.+(+!,/+P0*++!6'/2-,'1(B!*+(+2*/.+*(!4,66!3+!
&*'=,5+5!4,-.!( '>+!(,>&6+!G),521/+!>2-+*,26!215!2(H+5!7-'!-.+!+%-+1-!&*2/-,/236+<!-'!)15+*-2H+!2!32(,/!
3,'6'G,/26!2((+((>+1-!'0!-.+!(,-+(!=,(,-+5!7@&&+15,%!@<:!

_________________!

!

! "#"D"D%, 9@;EB%3BJ;GBEF%1<@;E=%9EJ%N 9FB@%39GM8;E=%

A+)-#*'%*$-,*#('2")-#4'

E.+!/'66+/-,'1!'0!>2*,1+!(+5,>+1-!/'*+(!,1!'&+1!42-+*!215!)15+*!,/+!6'/2-,'1(!4,66!'*!>2F!*+()6-!,1!-.+!
0'66'4,1G!+1=,*'1>+1-26!,>&2/-(L!



!

! "9#!

2:! E.+!&'-+1-,26!,1-*'5)/-,'1!'0 !1'1 P12-,=+!>2*,1+!(&+/,+(!2(!2!*+()6-!'0!/'1-2>,12-+5!/'*,1G!5+=,/+(T!

3:! ['66)-,'1!'0!-.+!>2*,1+ !+1=,*'1>+1-!-.*')G.!-.+!6'((!'0!(2>&6,1G!+O),&>+1-T!

/: ! [.F(,/26!5,(-)*321/+!-'!3+1-.,/!>2*,1+!6'/2-,'1( :!

!

2:!?1-*'5)/-,'1!'0!1'1P 12-,=+!>2*,1+!(&+/,+(!

!"#$%&'&(#)*',. +,-)%&'8'%/"/0$&,1)'

@(!1'-+5!23'=+B!,1!2!G6'326!/'1-+%-!-.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!,(!'1+!'0!-.+!3,GG+(-!-.*+2-(!-'!
3,'5,=+*(,-F:!

@1F!0')6,1G!'0!-.+!/'*,1G!+O),&>+1-!4,-.!>2*,1+!(&+/,+(!0*'>!')-(,5+!'0!@1-2*/-,/2!&*+(+1-(!2!*,(H!'0!
-*21(0+*!'0!1'1P12-,=+!(&+/,+(!,1-'!-.+!*+G,'1B!&2*-,/)62*6F!,0!-.+!+O),&>+1-!.2(!3++1!)(+5!,1!'-.+*!/'65!
42-+*!+1=,*'1>+1-(:!

E.+!6,H+6,.''5!'0!+(-236,(.>+1-!'0!2!1'1P12-,=+!>2*,1+!(&+/,+(!,(!6'4T!-.')G.!,**+=+*(,36+!,0!,-!4+*+!-'!
'//)*: !!N)>)62-,=+6FB!()/.!21!'//)**+1/+!4')65!3+!0)*-.+*!+=,5+1/+!'0!.)>21!,15)/+5!&*+(()*+(!'1!-.+!
@1-2*/-,/!+1=,*'1>+1-!215!8')-.+*1!]/+21:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! S+6+=21-!G),521/+!,10'*>2-,'1!2=2,6236+!-.*')G.!-.+!K'1PK2-,=+!8&+/,+(!^21)26!5+=+6'&+5!3F!-.+!
N'>>,--++!0'*!$1=,*'1>+1-26![*'-+/-,'1B!215!,1!&2*-,/)62*!-.+!cG),5,1G!&*,1/,&6+(M!'0!-.+!^21)26B!4,66!
3+!>25+!2=2,6236+!-'!215!25'&-+5!3F!-.+!@8g!'&+*2-'*(!7N$[B!;C"D<:!

¥! @66!(2>&6,1G!+O),&>+1-!4,66!3+!,1(&+/-+5!215!/6+21+5!&*,'*!-'!5+&6'F>+1-!-' !@1-2*/-,/2!215!3+-4++1!
5+&6'F>+1-(!,0!1+/+((2*F:!!!

6)%5-+'7))#,.4*'

@1F!'3(+*=2-,'1(!'0!3,'6'G,/266F!/'1-2>,12-+5!+O),&>+1-!'*!21F!'3(+*=2-,'1(!'0!1'1 P12-,=+!(&+/,+(!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!

!

3:!['66)-,'1!-.*')G.!6'((!'0!(2>&6,1G!+O),&>+1-!

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

E.+!5+&6'F>+1-!215!*+/'=+*F!'0!5++&P(+2!3+1-.,/!(2>&6,1G!+O),&>+1-!/2**,+(!2!5+G*++!'0!*,(H!'0!6'((B!
-.*')G.!/236+!3*+2H(B!/236+!(12GG,1G!7*949!'1!-.+!4,1/.B!*+()6-,1G!,1!2!02,6)*+!-'!*+/'=+*!-.+!/'*,1G!5+=,/+!
215!-.+!1++5!-'!/)-!-.+!/236+<!'*!-.+!+O),&>+1-!3+/'>,1G!/2)G.-!'1!-.+!(+206''*:!!8)//+((0)6!(2>&6,1G!,1!
-.+!5++&!(+2!)(,1G!+O),&>+1-!2-!-.+!+15!'0!.)15*+5(!-'!-.')(215(!'0!>+-*+(!'0!/236+!,(!-,>+P/'1()>,1G!
215!*+O),*+(!(&+/,26!(H,66!7A2G+!215!Z+--B!;CCQ<:!!@1!255,-,'126!02/-'*!,1!['62*!42-+*(!*+62-+(!-'!-.+!5+G*++!
'0!&2/H!,/+!/'=+*!215!-.+!&'-+1-,26!0'*!&2/H!,/+!-'!>'=+!,1-'!-.+!(2>&6,1G!2*+2!5)*,1G!+O),&>+1-!
5+&6'F>+1-!215!.2>&+*,1G!*+/'=+*F:!

@!(+2*/.!'0!-.+!2/25+>,/!6,-+*2-)*+!()GG+(-(!-.2-!6'((!'0!()/.!+O),&>+1-!,(!*2*+B!4,-.!*,(H(!*+5)/+5!-.*')G.!
-.+!)(+!'0!(-2152*5,(+5!(20+!'&+*2-,1G!&*'/+5)*+(!215!-+/.1,O)+(!7^)5*'/.!215!@Y/)+B!"aaJ<:!!!

E.+!2//,5+1-26!6'((!'0!3+1-.,/!(2>&6,1G!+O),&>+1-!4')65!*+()6-!,1!5,*+/-B!-.')G.!>,1'*!,>&2/-!-'!-.+!
(+206''*!4.+*+!-.+!+O),&>+1-!(+--6+5!215B!,0!)1*+/'=+*236+B!21!255,-,'1!-'!-.+!*21G+!'0!'-.+*!7)1P
O)21-,0,+5<!+O),&>+1-!6'(-!-'!-.+!+1=,*'1>+1-!,1!@1-2*/-,/!'=+*!(+=+*26!5+/25+(!'0!>2*,1+!*+(+2*/.:!



!

! "9I !

2-)$&" ).&'$.+'3,&,4$&,5.*'

¥! 82>&6,1G!4,66!3+!)15+*-2H+1!3F!+%&+*,+1/+5!/'*,1G!-+/.1,/,21(T!

¥! @66!3+1-.,/!/'*,1G!+O),&>+1-!4,66!3+!/2*+0)66F!5+&6'F+5!2//'*5,1G!-'!4+2-.+*!215!,/+!/'15,-,'1(!215!
0'*+/2(-( T!

¥! 82>&6,1G!6'/2-,'1(!4,66!3+!/2*+0)66F!(+6+/-+5!-'!>2%,>,(+!*+(+2*/.!3+1+0,-(T!

6)%5-+'7))#,.4*'

@1F!6'(-!+O),&>+1-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

/:![.F(,/26!5,(-)*321/+!'0!-.+!3+1-.,/!+1=,*'1>+1- !

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

E.+!5+&6'F>+1-!'0!266!3+1-.,/!(2>&6,1G!+O),&>+1-!0'*!-.+!&)*&'(+(!'0!/'66+/-,1G!(+5,>+1-!/'*+(!4,66!*+()6-!
,1!&.F(,/26!5,(-)*321/+!-'!(>266!2*+2(!'0!-.+!3+1-.'(:!

[.F(,/26!5,(-)*321/+!,(!6,H+6F!-'!3+!.,G.6F!6'/26,(+5B!-.')G.!>)6-,&6+!3+1-.,/!6'/2-,'1(!25V2/+1-!-'!215!
3+1+2-.!-.+!,/+P(.+60!2*+!,1-+15+5!-'!3+!(2>&6+5:!

E.+!/'*,1G!4'*H!4,66!*+()6-!,1!21!,>>+5,2-+!215!5,*+/-!5,(*)&-,'1!-'!-.+!3+1-.,/!+1=,*'1>+1-!4,-.,1!-.+!
7(>266<!0''-&*,1-!'0!-.+!/'*,1G!5+=,/+:!

E.+!/'*,1G!4'*H!-'!3+!/2**,+5!')-!5)*,1G!-.+!?EAN!4,66!255!-'!-.+!(2>&6,1G!215!/'*,1G!4'*H!)15+*-2H+1!3F!
&*+=,')(!215!0)-)*+!*+(+2*/.!&*'G*2>>+(:! !

@1F!(2>&6+(!-2H+1!2-!5+&-.(!)&!-'!2&&*'%,>2-+6F!JCC>!4,66!3+!4,-.,1!-.+!Y'1+!0'*!,/+3+*G!(/')*!
7b'45+(4+66!215!Z2>3+*B!;CC9<:!!U,-.,1!-.+!,/+P3+*G!(/')*!Y'1+!,-!,(!2(()>+5!-.2-!-.+!@1-2*/-,/!3+1-.'(!
1+=+*!*+2/.+(!&+2H!>2-)*,-F!215!-.2-!,/+3+*G!(/')*,1G!,(!2>'1G!-.+!0,=+!>'(-!(,G1,0,/21-!5,(-)*321/+(!-.2-!
21F!62*G+!+/'(F(-+>!'1!+2*-.!+%&+*,+1/+(!7A)--!215!8-2*>21(B!;CC;<:!!@//'*5,1G6FB!-.+!5,(*)&-,'1!/2)(+5!
3F!-.+!/'*,1G!2/-,=,-F!'0!-.+!?EAN!4,-.,1!-.,(!Y'1+!,(!6,H+6F!-'!3+!1+G6,G,36+!/'>&2*+5!-'!-.+!'1G',1G!c12-)*26M!
(+5,>+1-!&+*-)*32-,'1!-.2-!'//)*(: !

2-)$&").&'$.+' 3,&,4$&,5.*'

¥! Z+1-.,/!5,(-)*321/+!0*'>!(2>&6,1G!)15+*-2H+1!2-!5+&-.(!3+F'15!-.+!H++6!'0!,/+3+*G(!4,66!3+!
)12=',5236+B!-.')G.!.,G.6F!6'/26,(+5:!!!

¥! 8,-+(!4,66!3+!/2*+0)66F!(+6+/-+5!-'!+1()*+!>2%,>)>!*+(+2*/.!3+1+0,-:!

6)%5-+'7))#,.4*'

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!(,-+(!'0!266!/'*,1G!2/-,=,-F:!

_________________!

!

F2*+#"4)+!6-2'!)"8-/-#4'+#$'I+(*)'%+,!/-#4'

E.+!5+&6'F>+1-!'0!-.+!NEb!R!42-+*!(2>&6+*!>2F!*+()6-!,1!-.+!0'66'4,1G!,>&2/-(!'1!-.+!@1-2*/-,/!>2*,1+!
+1=,*'1>+1-L!

2:! E.+!&'-+1-,26!,1-*'5)/-,'1!'0 !1'1 P12-,=+!>2*,1+!(&+/,+(!2(!2!*+()6-!'0!3,'6'G,/266F!/'1-2>,12-+5!
+O),&>+1-T!



!

! "9J!

3:! E.+!&'-+1-,26!&'66)-,'1!'0!-.+!>2*,1+!+1=,*'1>+1-!,0!-.+!+O),&>+1-!,(!6'(-!215!/211'-!3+!
*+/'=+*+5:!

!

2:!?1-*'5)/-,'1!'0!1'1P 12-,=+!>2*,1+!(&+/,+(!

!"#$%&'&(#)*',.+,-)%&'8'%/"/0$&,1)'

@(!1'-+5!23'=+B!,1!2!G6'326!/'1-+%-!-.+!,1-*'5)/-,'1!'0!1'1 P12-,=+!(&+/,+(!,(!'1+!'0!-.+!3,GG+(-!-.*+2-(!-'!
3,'5,=+*(,-F:!

@1F!0')6,1G!'0!-.+!NEb!R!42-+*!(2>&6,1G!+O),&>+1-!4,-.!>2*,1+!(&+/,+(!0*'>!')-(,5+!'0!@1-2*/-,/2!
&*+(+1-(!2!*,(H!'0!-*21(0+*!'0!1'1P12-,=+!(&+/,+(!,1-'!-.+!*+G,'1B!&2*-,/)62*6F!,0!-.+!+O),&>+1-!.2(!3++1!)(+5!
,1!'-.+*!/'65!42-+*!+1=,*'1>+1-(: !

E.+!6,H+6,.''5!'0!+(-236,(.>+1-!'0!2!1'1P12-,=+!>2*,1+!(&+/,+(!,(!6'4T!-.')G.!,**+=+*(,36+!,0!,-!4+*+!-'!
'//)*: !!N)>)62-,=+6FB!()/.!21!'//)**+1/+!4')65!3+!0)*-.+*!+=,5+1/+!'0!.)>21!,15)/+5!&*+(()*+(!'1!-.+!
@1-2*/-,/!+1=,*'1>+1-!215!8')-.+*1!]/+21: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! S+6+=21-!G),521/+!,10'*>2-,'1!2=2,6236+!-.*')G.!-.+!K'1PK2-,=+!8&+/,+(!^21)26!5+=+6'&+5!3F!-.+!
N'>>,--++!0'*!$1=,*'1>+1-26![*'-+/-,'1B!215!,1!&2*-,/)62*!-.+!cG),5,1G!&*,1/,&6+(M!'0!-.+!^21)26B!4,66!
3+!>25+!2=2,6236+!-'!215!25'&-+5!3F!-.+!@8g!'&+*2-'*(!7N$[B!;C"D<:!

¥! @66!(2>&6,1G!+O),&>+1-!4,66!3+!,1(&+/-+5!215!/6+21+5!&*,'*!-'!5+&6'F>+1-!-' !@1-2*/-,/2!215!3+-4++1!
5+&6'F>+1-(!,0!1+/+((2*F:!!!

6)%5-+'7))#,.4*'

@1F!'3(+*=2-,'1(!'0!3,'6'G,/266F!/'1-2>,12-+5!+O),&>+1-!'*!21F!'3(+*=2-,'1(!'0!1'1 P12-,=+!(&+/,+(!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!

!

3:!['66)-,'1!-.*')G.!6'((!'0!(2>&6,1G!+O),&>+1-!

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

E.+!5+&6'F>+1-!215!*+/'=+*F!'0!5++&P(+2!3+1-.,/!(2>&6,1G!+O),&>+1-!/2**,+(!2!5+G*++!'0!*,(H!'0!6'((B!
-.*')G.!/236+!3*+2H(B!/236+!(12GG,1G!7*949!'1!-.+!4,1/.B!*+()6-,1G!,1!2!02,6)*+!-'!*+/'=+*!-.+!/'*,1G!5+=,/+!
215!-.+!1++5!-'!/)-!-.+!/236+<!'*!-.+!+O),&>+1-!3+/'>,1G!/2)G.-!'1!-.+!(+206''*:!!8)//+((0)6!(2>&6,1G!,1!
-.+!5++&!(+2!)(,1G!+O),&>+1-!2-!-.+!+15!'0!.)15*+5(!-'!-.')(215(!'0!>+-*+(!'0!/236+!,(!-,>+P/'1()>,1G!
215!*+O),*+(!(&+/,26!(H,66!7A2G+!215!Z+--B!;CCQ<:!!@1!255,-,'126!02/-'*!,1!['62*!42-+*(!*+62-+(!-'!-.+!5+G*++!
'0!&2/H!,/+!/'=+*!215!-.+!&'-+1-,26!0'*!&2/H!,/+!-'!>'=+!,1-'!-.+!(2>&6,1G!2*+2!5)*,1G!+O),&>+1-!
5+&6'F>+1-!215!.2>&+*,1G!*+/'=+*F:!

@!(+2*/.!'0!-.+!2/25+>,/!6,-+*2-)*+!()GG+(-(!-.2-!6'((!'0!()/.!+O),&>+1-!,(!*2*+B!4,-.!*,(H(!*+5)/+5!-.*')G.!
-.+!)(+!'0!(-2152*5,(+5!(20+!'&+*2-,1G!&*'/+5)*+(!215!-+/.1,O)+(!7^)5*'/.!215!@Y/)+B!"aaJ<:!!!

E.+!2//,5+1-26!6'((!'0!-.+!NEb!R!42-+*!(2>&6,1G!+O),&>+1-!4')65!*+()6-!,1!5,*+/-B!-.')G.!>,1'*!,>&2/-!-'!
-.+!(+206''*!4.+*+!-.+!+O),&>+1-!(+--6+5!215B!,0!)1*+/'=+*236+B!21!255,-,'1!-'!-.+!*21G+!'0!'-.+*!7)1P
O)21-,0,+5<!+O),&>+1-!6'(-!-'!-.+!+1=,*'1>+1-!,1!@1-2*/-,/!'=+*!(+=+*26!5+/25+(!'0!>2*,1+!*+(+2*/.:!

'



!

! "9D!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! 82>&6,1G!4,66!3+!)15+*-2H+1!3F!+%&+*,+1/+5!-+/.1,/,21(T!

¥! E.+!NEb!R!42-+*!(2>&6,1G!+O),&>+1-!4,66!3+!/2*+0)66F!5+&6'F+5!2//'*5,1G!-'!4+2-.+*!215!,/+!
/'15,-,'1(!215!0'*+/2(-( :!

6)%5-+'7))#,.4*'

@1F!6'(-!+O),&>+1-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

! "#"D"I %2: B%1<@;E=%

>2*'2")-#4'

E.+!(.'*-B!()*02/+!,/+!/'*+(!>2F!*+()6-!,1!-.+!0'66'4,1G!,>&2/-(!'1!-.+!@1-2*/-,/!>2*,1+!+1=,*'1>+1-L!

2:! [.F(,/26!5,(-)*321/+!-'!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1- T!

3:! $>,((,'1(!-'!2,*!-.*')G.!3)*1,1G!0'((,6!0)+6!-'!*)1!-.+!&'4+*+5!=+*(,'1!'0!-.+!e'=2/(!,/+!/'*+*T !

/: ! ['66)-,'1!'0!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-!,0!21!2//,5+1-26!(&,66!'0!0)+6!'//)*(!*949!4.,6(-!
*+0)+66,1G!-.+!5*,66!>'-'*:!

!

2:![.F(,/26!5,(-)*321/+!'0!-.+!(1'4!R!,/+!+1=,*'1>+1- !

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

E.+!*+>'=26!'0!,/+!/'*+(!,1!-.+!()*02/+!62F+*(!'0!-.+!G62/,+*!215!R!'*!,/+P(.+60B!4,66!*+()6-!,1!&.F(,/26!
5,(-)*321/+!2-!-.+!(,-+!'0!/'*,1G:!

E.+!,/+!+1=,*'1>+1-!,(!.,G.6F!5F12>,/B!215!,-!,(!6,H+6F!-.2-!-.+!.'6+(!/*+2-+5!4,66!12-)*266F!3+!*+>'=+5!,1!2!
&+*,'5!'0!52F(!-'!4++H(:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! K'1+! *+O),*+5:!

!

3:!$>,((,'1(!-'!2,*!0*'>!3)*1,1G!0'((,6!0)+6(!

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

$>,((,'1(!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!-'!&'4+*!-.+!H'=2/(!5*,66!4,66!'//)* :!!E.+!+>,((,'1!'0!G2(+(!4,66!
&2((!,1-'!-.+!2->'(&.+*+!215!255!-'!*+G,'126!215!G6'326!2->'(&.+*,/!&'66)-,'1B!215!21F!&2*-,/)62-+(!4,66!
(+--6+!')-!'1!-.+! ,/+R(1'4 !()*02/+:!

@1!+>,((,'1(!2((+((>+1-!0'*!-.+!?EAN!2(!2!4.'6+!,(!,1/6)5+5!,1!8+/-,'1!9:D!3+6'4:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! E.+!>'-'*!0'*!-.+!H'=2/(!5*,66!4,66!3+!(+*=,/+5!&*,'*!-'!5+&2*-)*+!0'*!@1-2*/-,/2!-'!+1()*+!,-!*)1 (!2(!
+00,/,+1-6F!2(!&'((,36+T!

¥! $>,((,'1(!4,66!3+!>,1,>,(+5!3F!'16F!)(,1G!-.+!5*,66!4.+1!*+O),*+5!0'*!*+(+2*/.!&)*&'(+( :!



!

! "99!

6)%5-+'7))#,.4*'

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!='6)>+(!215!-F&+(!'0!0)+6!3)*1-!215!/2*3'1!+>,((,'1(!4,66!3+!,1/6)5+5!,1!
12-,'126!&*'G*2>>+!+>,((,'1!,1=+1-'*,+(:!

!

/ :!@//,5+1-26!(&,66!'0!0)+6!

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

@1F!2//,5+1-26!(&,66!+=+1-!-.2-!'//)*(!5)*,1GB!0'*!+%2>&6+B!-.+!*+0)+66,1G!'0!2!G+1+*2-'*!/')65!*+()6-!,1!0)+6!
3+,1G!6'(-!,1-'!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-:!!@(!*+/'*5+5!23'=+B!21F!0)+6!'*!6,O),5!(&,6-!'1!(1'4!215!,/+!
,(!/.266+1G,1G!-'!*+/'=+*!215!/21!&+1+-*2-+!O),/H6F!,1-'!-.+!0,*1!62F+*:!

?0!2!(&,66!+=+1-!4+*+!-'!'//)*B!21F!)1*+/'=+*236+!6,O),5!4,66!255!-'!&*+=,')(!0)+6!(&,66!+=+1-(!-.2-!.2=+!
'//)**+5!,1!@1-2*/-,/2:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! d,+65!0)+6!='6)>+(!4,66!3+!>,1,>,(+5!-'!-.+!+%-+1-!&*2/-,/236+T!

¥! @66!0)+6!4,66!3+!(-'*+5!,1!3)15(!-'!-.+!+%-+1-!&*2/-,/236+!215!*+G)62*!/.+/H(!'1!-.+!,1-+G*,-F!'0!-.+!
/'1-2,1+*( !4,66!3+!)15+*-2H+1T!

¥! 8&,66!H,-(!4,66!3+!2=2,6236+!2-!6'/2-,'1(!4+*+!0)+6!,(!(-'*+5!215!-*21(0+**+5T!

¥! d)+6!(&,66!*+(&'1(+!-*2,1,1G!4,66!3+!&*'=,5+5!-'!-.'(+!)15+*-2H,1G!0)+6!.2156,1G!,1!-.+!0,+65T!

¥! S+0)+66,1G!'&+*2-,'1(!4,66!3+!)15+*-2H+1!3F!2!>,1,>)>!'0!-4'!&+'&6+!)(,1G!(&,66!>2-(B!23('*3+1-!4,&+(!
+-/:!,1!2//'*521/+!4,-.!(-2152*5!0,+65!&*2/-,/+(:!

6)%5-+'7))#,.4*!

@1F!0)+6!(&,66!+=+1-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

!

! %



!

! "9Q!

!" #"I %) *723. 210) %35( ( * 4. %01.2O2.2'3 %

! "#"I "$%P<F%Q9FB@%9EJ%40, %J@;88;E=%

@(!5,(/)((+5!23'=+B!2!*21G+!'0!,1(-*)>+1-(!215!(+1('*(!4,66!3+!5+&6'F+5!,1-'!'*!3+1+2-.!-.+!G62/,+*!215!R!
'*! ,/+P(.+60:!!E'!2/.,+=+!-.+(+!5+&6'F>+1-(!.'6+(!4,66!3+!5*,66+5!,1!-.+!,/+!)(,1G!+,-.+*!2!.'-!42-+*!5*,66!
(F(-+>!'*!2!S@^!5*,66:!

!

O"('I+(*)'+#$'B:A'$)-//-#4 '

E.+(+!,/+!5*,66,1G!(F(-+>(!4,66!'*!>2F!*+()6-!,1!-.+!0'66'4,1G!,>&2/-(L!

2:! [.F(,/26!5,(-)*321/+!-'!-.+!,/+!R!(1'4!+1=,*'1>+1-T !

3:! $>,((,'1(!-'!2,*!-.*')G.!3)*1,1G!0'((,6!0)+6!-'!*)1!-.+!&'4+*+5!=+*(,'1!'0!-. +!e'=2/(!,/+!/'*+*T!

/: ! ['66)-,'1!'0!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-!,0!21!2//,5+1-26!(&,66!'0!0)+6!'//)*(!*949!4.,6(-!
*+0)+66,1G!-.+!5*,66!>'-'*:!

5:! b,(-)*321/+!'0!4,656,0+!,0!'&+*2-,1G!1+2*!/'1/+1-*2-,'1(!'0!4,656,0+:!

!

2:![.F(,/26!5,(-)*321/+!-'!-.+!,/+!R!(1'4!+1=,*'1>+1- !

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

E.+!5*,66,1G!'0!.'6+(!,1!215!-.*')G.!-.+!,/+!4,66!*+()6-!,1!&.F(,/26!5,(-)*321/+!2-!-.+!(,-+!'0!5*,66,1G:!

E.+!,/+!+1=,*'1>+1-!,(!.,G.6F!5F12>,/B!215!,-!,(!6,H+6F!-.2-!-.+!.'6+(!/*+2-+5!4,66!12-)*266F!3+!*+>'=+5!,1!2!
&+*,'5!'0!52F(!-'!4++H(:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! K'1+!*+O),*+5:!

!

3:!$>,((,'1(!-'!2,*!0*'>!3)*1,1G!0'((,6!0)+6(!

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

$>,((,'1(!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!-'!&'4+*!-.+!5*,66!(F(-+>(!4,66!'//)*:!!E.+!+>,((,'1!'0!G2(+(!4,66!
&2((!,1-'!-.+!2->'(&.+*+!215!255!-'!*+G,'126!215!G6'326!2->'(&.+*,/!&'66)-,'1B!215!21F!&2*-,/)62-+(!4,66!
(+--6+!')-!'1!-.+! ,/+R(1'4 !()*02/+:!

@1!+>,((,'1(!2((+((>+1-!0'*!-.+!?EAN!2(!2!4.'6+!,(!,1/6)5+5!,1!8+/-,'1!9:D!3+6'4:!

2-)$&").&'$.+'3,&,4$&,5.*'

¥! E.+!G+1+*2-'*(!-.2-!2*+!)(+5!-'!&'4+*!-.+!5*,66!(F(-+>(!4,66!3+!(+*=,/+5!&*,'*!-'!5+&2*-)*+!0'*!
@1-2*/-,/2!-'!+1()*+!-.+F!*)1!2(!+00,/,+1-6F!2(!&'((,36+T!

¥! $>,((,'1(!4,66!3+!>,1,>,(+5!3F!'16F!)(,1G!-.+!5*,66!(F(-+>(!4.+1!*+O),*+5!0'*!*+(+2*/.!&)*&'(+(:!

6)%5-+'7))#,.4*'

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!='6)>+(!215!-F&+(!'0!0)+6!3)*1-!215!/2*3'1!+>,((,'1(!4,66!3+!,1/6)5+5!,1!
12-,'126!&*'G*2>>+!+>,((,'1!,1=+1-'*,+(:!



!

! "9a!

!

/ :!@//,5+1-26!(&,66!'0!0)+6!

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

@1F!2//,5+1-26!(&,66!+=+1-!-.2-!'//)*(!5)*,1GB!0'*!+%2>&6+B!-.+!*+0)+66,1G!'0!2!G+1+*2-'*!/')65!*+()6-!,1!0)+6!
3+,1G!6'(-!,1-'!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-:!!@(!*+/'*5+5!23'=+B!21F!0)+6!'*!6,O),5!(&,6-!'1!(1'4!215!,/+!
,(!/.266+1G,1G!-'!*+/'=+*!215!/21!&+1+-*2-+!O),/H6F!,1-'!-.+!0,*1!62F+*:!

?0!2!(&,66!+=+1-!4+*+!-'!'//)*B!21F!)1*+/'=+*236+!6,O),5!4,66!255!-'!&*+=,')(!0)+6!(&,66!+=+1-(!-.2-!.2=+!
'//)**+5!,1!@1-2*/-,/2:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! d,+65!0)+6!='6)>+(!4,66!3+!>,1,>,(+5!-'!-.+!+%-+1-!&*2/-,/236+T!

¥! @66!0)+6!4,66!3+!(-'*+5!,1!3)15(!-'!-.+!+%-+1-!&*2/-,/236+!215!*+G)62*!/.+/H(!'1!-.+!,1-+G*,-F!'0!-.+!
/'1-2,1+*(!4,66!3+!)15+*-2H+1T!

¥! 8&,66!H,-(!4,66!3+!2=2,6236+!2-!6'/2-,'1(!4+*+!0)+6!,(!(-'*+5!215!-*21(0+**+5T!

¥! d)+6!(&,66!*+(&'1(+!-*2,1,1G!4,66!3+!&*'=,5+5!-'!-.'(+!)15+*-2H,1G!0)+6!.2156,1G!,1!-.+!0,+65T!

¥! S+0)+66,1G!'&+*2-,'1(!4,66!3+!)15+*-2H+1!3F!2!>,1,>)>!'0!-4'!&+'&6+!)(,1G!(&,66!>2-(B!23('*3+1-!4,&+(!
+-/:!,1!2//'*521/+!4,-.!(-2152*5!0,+65!&*2/-,/+(:!

6)%5-+'7))#,.4*!

@1F!0)+6!(&,66!+=+1-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

5:!b,(-)*321/+!'0!4,656,0+!

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

?-!,(!.,G.6F!)16,H+6F!-.2-!-.+!.'-!42-+*!5*,66!'*!-.+!S@^!5*,66!4,66!3+!)(+5!,1!&*'%,>,-F!-'!4,656,0+:!!b*,66,1G!
6'/2-,'1(!4,66!3+!'1!-.+!E.42,-+(!A62/,+*!'*!,/+P(.+60!('>+!/'1(,5+ *236+!5,(-21/+!0*'>!H1'41!6'/2-,'1(!'0!
4,656,0+:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! ?1!-.+!=+*F!)16,H+6F!+=+1-!-.2-!-.+!5*,66,1G!+O),&>+1-!,(!)(+5!1+2*!-'!4,656,0+B!\1+4!1',(+\!4,66!3+!(6'46F!
,1-*'5)/+5!7*2>&,1G!)&<!-'!266'4!-.+!4,656,0+!-'!3+/'>+!2//)(-'>+5:!

6)%5-+'7))#,.4*!

@1F!5,(-)*321/+!+=+1-(!-.2-!5'!'//)*!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

! "#"I "D%OBK;: 8BR%AB>>B8%9EJ%9;@: @9HF%<MB@9F;<E>%

8+/-,'1! I:I:;! 5+(/*,3+(!-.+!*21G+!'0!=+.,/6+(B!=+((+6(!215!2,*/*20-!-.2-!4,66!3+!)(+5!-'!()&&'*-!-.+!*+(+2*/.!
-.*')G.')-!-.+!?EAN!/2>&2,G1 :!

!

!



!

! "QC!

F.*) 7%#"I'.*6-2/*%'+#$'()+.*)%*%'

E.+!)(+!'0!2!*21G+!'0!'=+*P(1'4!=+.,/6+(!7[,(-+1!Z)66F(B!(H,5''(B!/2-+*&,662*(!+-/<B!4,66!'*!>2F!*+()6-!,1!-.+!
0'66'4,1G!,>&2/-(L!

2:! $>,((,'1(!-'!2,*!-.*')G.!3)*1,1G!0'((,6!0)+6!-'!*)1!-.+!=+.,/6+(T!

3:! ['66)-,'1!'0!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-!,0!21!2//,5+1-26!(&,66!'0!0)+6!'//)*(! *949!4.,6(-!
*+0)+66,1G!-.+!=+.,/6+(:!

/: ! b,(-)*321/+!'0!4,656,0+!,0!'&+*2-,1G!1+2*!/'1/+1-*2-,'1(!'0!4,656,0+:!

!

2:!$>,((,'1(!-'!2,*!0*'>!3)*1,1G!0'((,6!0)+6(!

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

$>,((,'1(!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!-'!&'4+*!-.+!=+.,/6+(!4,66!'//)*!+2/.!(+2('1!-.*')G.')-!-.+!?EAN!
/2>&2,G1:!!E.+!+>,((,'1!'0!G2(+(!4,66!&2((!,1-'!-.+!2->'(&.+*+!215!255!-'!*+G,'126!215!G6'326!2->'(&.+*,/!
&'66)-,'1B!215!21F!&2*-,/)62-+(!4,66!(+--6+!')-!'1!-.+! ,/+R(1'4 !()*02/+:!

@1!+>,((,'1(!2((+((>+1-!0'*!-.+!?EAN!2(!2!4.'6+!,(!,1/6)5+5!,1!8+/-,'1!9:D!3+6'4:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! E.+!=+.,/6+(!+1G,1+(!4,66!266!3+!(+*=,/+5!&*,'*!-'!5+&2*-)*+!0'*!@1-2*/-,/2!-'!+1()*+!-.2-!-.+F !*)1!2(!
+00,/,+1-6F!2(!&'((,36+T!

¥! $>,((,'1(!4,66!3+!>,1,>,(+5!-'!-.+!+%-+1-!&*2/-,/236+!4,-.')-!/'>&*'>,(,1G!-.+!(20+-F!'0!&+*('11+6:!

6)%5-+'7))#,.4*'

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!='6)>+(!215!-F&+(!'0!0)+6!3)*1-!215!/2*3'1!+>,((,'1(!4,66!3+!,1/6)5+5!,1!
12-,'126!&*'G*2>>+!+>,((,'1!,1=+1-'*,+(: !

!

3:!@//,5+1-26!(&,66!'0!0)+6!

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

@1F!2//,5+1-26!(&,66!+=+1-!-.2-!'//)*(!5)*,1GB!0'*!+%2>&6+B!-.+!*+0)+66,1G!'0!2!=+.,/6+!/')65!*+()6-!,1!0)+6!
3+,1G!6'(-!,1-'!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-:!!@(!*+/'*5+5!23'=+B!21F!0)+6!'*!6,O),5!(&,6-!'1!(1'4!215!,/+!
,(!/.266+1G,1G!-'!*+/'=+*!215!/21!&+1+-*2-+!O),/H6F!,1-'!-.+!0,*1!62F+*:!

?0!2!(&,66!+=+1-!4+*+!-'!'//)*B!21F!)1*+/'=+*236+!6,O),5!4,66!255!-'!&*+=,')(!0)+6!(&,66!+=+1-(!-.2-!.2=+!
'//)**+5!,1!@1-2*/-,/2:!

2-)$&").&'$. +'3,&,4$&,5.*!

¥! d,+65!0)+6!='6)>+(!4,66!3+!>,1,>,(+5!-'!-.+!+%-+1-!&*2/-,/236+T!

¥! @66!0)+6!4,66!3+!(-'*+5!,1!3)15(!-'!-.+!+%-+1-!&*2/-,/236+!215!*+G)62*!/.+/H(!'1!-.+!,1-+G*,-F!'0!0)+6!
/'1-2,1+*(!4,66!3+!)15+*-2H+1T!

¥! 8&,66!H,-(!4,66!3+!2=2,6236+!2-!6'/2-,'1(!4+*+!0)+6!,(!(-'*+5!215!-*21(0+**+5!,1/6)5,1G!'1!-*2=+*(+(T!

¥! d)+6!(&,66!*+(&'1(+!-*2,1,1G!4,66!3+!&*'=,5+5!-'!-.'(+!)15+*-2H,1G!0)+6!.2156,1G!,1!-.+!0,+65T!

¥! S+0)+66,1G!'&+*2-,'1(!4,66!3+!)15+*-2H+1!3F!2!>,1,>)>!'0!-4'!&+'&6+!)(,1G!(&,66!>2-(B!23('*3+1-!4,&+(!
+-/:!,1!2//'*521/+!4,-.!(-2152*5!0,+65!&*2/-,/+(:!



!

! "Q"!

6)%5-+'7))#,.4*!

@1F!0)+6!(&,66!+=+1-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

/ :!b,(-)*321/+!'0!4,656,0+!

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

?-!,(!.,G.6F!)16,H+6F!-.2-!'=+*P(1'4!=+.,/6+(!4,66!3+!)(+5!,1!&*'%,>,-F!-'!4,656,0+:!!@66!=+.,/6+!2/-,=,-F!4,66!3+!
'1!*')-+(!'*!2-!6'/2-,'1(!-.2-!2*+ !('>+!/'1(,5+*236+!5,(-21/+!0*'>!H1'41!6'/2-,'1(!'0!4,656,0+:!

['-+1-,266F!(H,5''(!>,G.-!3+!)(+5!,1!215!2*')15!^-:!^)*&.F! 4.+*+!/'6'1,+(!'0! (1'4!&+-*+6(!2*+!H1'41!-'!
'//)*B!3)-!-.+!*,(H!'0!5,(-)*321/+!,(!/'1(,5+*+5!-'!3+!6'4: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! ?1!-.+!=+*F!)16,H+6F!+=+1-!-.2-!=+.,/6+(!2*+!)(+5!1+2*!-'!4,656,0+B!/2*+!4,66!3+!-2H+1!-'!>,1,>,(+!
5,(-)*321/+!3F!/2*+0)6!*')-+!&6211,1G!215!2=',521/+!'0!+1G,1+!*+==,1G!+-/::!

6)%5-+'7))#,.4*!

@1F!5,(-)*321/+!+=+1-(!-.2-!5'!'//)*!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

:-)2)+8('+2(-.-(;'

E.+!)(+!'0!0,%+5!215!*'-2*F!4,1G!2,*/*20-!-'!()&&'*-!-.+!&6211+5!*+(+2*/.!&*'G*2>>+B!>2F!*+()6-!,1!-.+!
0'66'4,1G!,>&2/-(!'1!-.+!+1=,*'1>+1-L!

2:! $>,((,'1(!-'!2,*!-.*')G.!3)*1,1G!0'((,6!0)+6!-'!*)1!-.+!=+.,/6+(T!

3:! ['66)-,'1!'0!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-!,0!21!2//,5+1-26!(&,66!'0!0)+6!'//)*(!*949!4.,6(-!
*+0)+66,1G!-.+!=+.,/6+(:!

/: ! b,(-)*321/+!'0!4,656,0+!,0!'&+*2-,1G!1+2*!/'1/+1-*2-,'1(!'0!4,656,0+:!

!

2:!$>,((,'1(!-'!2,*!0*'>!3)*1,1G!0'((,6!0)+6(!

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

$>,((,'1(!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!-'!&'4+*!-.+!2,*/*20-!4,66!'//)*!+2/.!(+2('1!-.*')G.')-!-.+!?EAN!
/2>&2,G1:!!E.+!+>,((,'1!'0!G2(+(!4,66!&2((!,1-'!-.+!2->'(&.+*+!215!255!-'!*+G,'126!215!G6'326!2->'(&.+*,/!
&'66)-,'1B!215!21F!&2*-,/)62-+(!4,66!(+--6+!')-!'1!-.+! ,/+R(1'4 !()*02/+:!

@1!+>,((,'1(!2((+((>+1-!0'*!-.+!?EAN!2(!2!4.'6+!,(!,1/6)5+5!,1!8+/-,'1!9:D!3+6'4:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! E.+!2,*/*20-!+1G,1+(!4,66!266!3+!(+*=,/+5!&*,'*!-'!5+&2*-)*+!0'*!@1-2*/-,/2!-'!+1()*+!-.2-!-.+F !*)1!2(!
+00,/,+1-6F!2(!&'((,36+T!

¥! $>,((,'1(!4,66!3+!>,1,>,(+5!-'!-.+!+%-+1-!&*2/-,/236+!4,-.')-!/'>&*'>,(,1G!-.+!(20+-F!'0!&+*('11+6:!

'



!

! "Q; !

6)%5-+'7))#,.4*'

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!='6)>+(!215!-F&+(!'0!0)+6!3)*1-!215!/2*3'1!+>,((,'1(!4,66!3+!,1/6)5+5!,1!
12-,'126!&*'G*2>>+!+>,((,'1!,1=+1-'*,+(:!

!

3:!@//,5+1-26!(&,66!'0!0)+6!

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

W+6,/'&-+*(!2*+!)16,H+6F!-'!3+!*+0)+66+5!2(.'*+!2(!-.+F!4,66!'&+*2-+!0*'>!(.,&(:!!E4,1!]--+*(!4,66!3+!*+0)+66+5!
,1!-.+!0,+65:!

@1F!2//,5+1-26!(&,66!+=+1-!-.2-!'//)*(!5)*,1G!-.+!*+0)+66,1G!'0!2,*/*20-!/')65!*+()6-!,1!0)+6!3+,1G!6'(-!,1-'!-.+!
6'/26!(1'4!R!,/+!+1=,*'1>+1-:!!@(!*+/'*5+5!23'=+B!21F!0)+6!'*!6,O),5!(&,6-!'1!(1'4!215!,/+!,(!/.266+1G,1G!-'!
*+/'=+*!215!/21!&+1+-*2-+!O),/H6F!,1-'!-.+!0,*1!62F+*:!

?0!2!(&,66!+=+1-!4+*+!-'!'//)*B!21F!)1*+/'=+*236+!6,O),5!4,66!255!-'!&*+=,')(!0)+6!(&,66!+=+1-(!-.2-!.2=+!
'//)**+5!,1!@1-2*/-,/2:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! d,+65!0)+6!='6)>+(!4,66!3+!>,1,>,(+5!-'!-.+!+%-+1-!&*2/-,/236+T!

¥! @66!0)+6!4,66!3+!(-'*+5!,1!3)15(!-'!-.+!+%-+1-!&*2/-,/236+!215!*+G)62*!/.+/H(!'1!-.+!,1-+G*,-F!'0!0)+6!
/'1-2,1+*(!4,66!3+!)15+*-2H+1T!

¥! 8&,66!H,-(!4,66!3+!2=2,6236+!2-!6'/2-,'1(!4+*+!0)+6!,(!(-'*+5!215!-*21(0+**+5!,1/6)5,1G!'1!-*2=+*(+(T!

¥! d)+6!(&,66!*+(&'1(+!-*2,1,1G!4,66!3+!&*'=,5+5!-'!-.'(+!)15+*-2H,1G!0)+6!.2156,1G!,1!-.+!0,+65T!

¥! S+0)+66,1G!'&+*2-,'1(!4,66!3+!)15+*-2H+1!3F!2!>,1,>)>!'0!-4'!&+'&6+!)(,1G!(&,66!>2-(B!23('*3+1-!4,&+(!
+-/:!,1!2//'*521/+!4,-.!(-2152*5!0,+65!&*2/-,/+(:!

6)%5-+'7))#,.4*!

@1F!0)+6!(&,66!+=+1-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

/ :!b,(-)*321/+!'0!4,656,0+!

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

S'-2*F!4,1G!2,*/*20-!>2F!3+!)(+5!,1![,1+!?(6215!Z2F!-'!5+&6'F!*+(+2*/.+*(!215!+O),&>+1-!7*949!+%&+15236+!
>,/*' P&*'0,6+*(<:!!E.,(!/')65!*+()6-!,1!2,*/*20-!'&+*2-,1G!,1!&*'%,>,-F!-'!4,656,0+:!!E.+!*,(H!2((+((>+1-!215!
-*+2->+1-!'&-,'1(!0'*!()/.!2/-,=,-F!.2(!3++1!/'1(,5+*+5!,1!-.+!*+6+=21-!()3P(+/-,'1(!23'=+: !

E4,1!]--+*!2,*/*20-!2*+!)16,H+6F!-'!'&+*2-+!1+2*!/'1/+1-*2-,'1(!'0!4,656,0+:!!E.+!+%/+&-,'1!>2F!3+!5)*,1G!-.+!
2+*'PG+'&.F(,/26!()*=+F!4.,/.!>2F!3*,1G!-.+!2,*/*20-!4,-.,1!-.+!=,/,1,-F!'0!^-:!^)*&.F!4.+*+!(1'4!&+-*+6(!
/'6'1,+(!2*+!H1'41:!! !

2-)$&").&'$.+' 3,&,4$&,5.* !

¥! [,6'-(!4,66!3+!,1(-*)/-+5!-'!2=',5 !/'6'1,+(!'0!4,656,0+!,1!-.+!2*+2T!

¥! A),5+6,1+(!0'*!-.+!]&+*2-,'1!'0!@,*/*20-!K+2*!N'1/+1-*2-,'1(!'0!Z,*5(!4,66!3+!0'66'4+5!4.+*+!*+6+=21-:!

'



!

! "Q#!

6)%5-+'7))#,.4*!

@1F!5,(-)*321/+!+=+1-(!-.2-!5'!'//)*!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

K*%%*/'+2(-.-(;'

8+=+*26!=+((+6(!4,66!3+!)(+5!-'!()&&'*-!-.+!&6211+5!*+(+2*/.!&*'G*2>>+!-.*')G.')-!+2/.!(+2('1!'0!-.+!
?EAN!/2>&2,G1B!4.,/.!>2F!*+()6-!,1!-.+!0'66'4,1G!,>&2/-(!'1!-.+!+1=,*'1>+1-L!

2:! $>,((,'1(!-'!2,*!-.*')G.!3)*1,1G!0'((,6!0)+6!-'!*)1!-.+!=+((+6(T!

3:! b,(-)*321/+!'0!4,656,0+!,1/6)5,1G!>2*,1+!4,656,0+T!

/: ! ['66)-,'1!'0!-.+!>2*,1+!+1=,*'1>+1-!-.*')G.!-.+!&*'5)/-,'1! '0!G+1+*26!42(-+B!0''5!42(-+B!G*+F!
42-+*!215!(+42G+T!

5:! U2-+*!-)*3)6+1/+!&'-+1-,266F!/2)(,1G!(+5,>+1-!5,(-)*321/+!'*!/'2(-26!+*'(,'1T !

+:! E.+!&'-+1-,26!,1-*'5)/-,'1!'0!1'1 P12-,=+!>2*,1+!(&+/,+(!-.*')G.!.)66!0')6,1G!'*!32662(-!42-+*!
+%/.21G+(T!

0:! ['66)-,'1!'0!-.+! >2*,1+!+1=,*'1>+1-!,0!21!2//,5+1-26!(&,66!'0!0)+6!'//)*(!*949!-.*')G.!+O),&>+1-!
02,6)*+!'*!,0!0)+6!-21H(!2*+!/'>&*'>,(+5: !

!

2:!$>,((,'1(!-'!2,*!0*'>!3)*1,1G!0'((,6!0)+6(!

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

$>,((,'1(!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!-'!&'4+*!-.+! =+((+6(!4,66!'//)*!+2/.!(+2('1!-.*')G.')-!-.+!?EAN!
/2>&2,G1:!!E.+!+>,((,'1!'0!G2(+(!4,66!&2((!,1-'!-.+!2->'(&.+*+!215!255!-'!*+G,'126!215!G6'326!2->'(&.+*,/!
&'66)-,'1B!215!21F!&2*-,/)62-+(!>2F!(+--6+!')-!'1! 1+2*3F!,/+R(1'4 !()*02/+(:!

@1!+>,((,'1(!2((+((>+1-!0'*!-. +!?EAN!2(!2!4.'6+!,(!,1/6)5+5!,1!8+/-,'1!9:D!3+6'4:!

2-)$&").&'$.+'3,&,4$&,5.* '

d+4!-*+2->+1-!'&-,'1(!2*+!2=2,6236+!,0!=+((+6(!2*+!-'!3+!)(+5!-'!()&&'*-!-.+!*+(+2*/.!&*'G*2>>+:!

¥! @66!=+((+6(!4,66!'&+*2-+!)(,1G!>2*,1+!G2(!',6(!215!1'1+!)(+!.+2=F!0)+6!',6(T!

¥! d)+6!)(+!4,66!3+!>,1,>,(+5!-'!-.+!+%-+1-!&'((,36+!3F!>2%,>,(,1G!'&+*2-,'1(!,1!'&+1!42-+*!215!
>,1,>,(,1G!-.+!+%-+1-!-'!4.,/.!-.+!=+((+6!,(!*+O),*+5!-'!c4'*H!,/+MB!4.,/.!,1+=,-236F!*+O),*+(!>'*+!
&'4+*!215!3)*1(!>'*+!0)+6:!

6)%5-+'7))#,.4*'

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!='6)>+(!215!-F&+(!'0!0)+6!3)*1-!215!/2*3'1!+>,((,'1(!4,66!3+!,1/6)5+5!,1!
12-,'126!&*'G*2>>+!+>,((,'1!,1=+1-'*,+(:!

!

!

!

!



!

! "QI !

3:!b,(-)*321/+!'0!4,656,0+!

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

@1-.*'&'G+1,/!)15+*42-+*!1',(+!,(!1'4!*+/'G1,(+5!2(!2!4'*65P4,5+!&*'36+>B!215!*+/+1-!(-)5,+(!.2=+!
(.'41!2!3*'25!*21G+!'0!1+G2-,=+!+00+/-(!,1!2!=2*,+-F!'0!-2%2!7U,66,2>(!+-!26B!;C"J<:!!X15+*42-+*!1',(+!0*'>!
(.,&&,1G!,(!,1/*+2(,1G6F!*+/'G1,(+5!2(!2!(,G1,0,/21-!215!&+*=2(,=+!&'66)-21-!4,-.!-.+!&'-+1-,26!-'!,>&2/-!
>2*,1+!+/'(F(-+>(!'1!2!G6'326!(/26+!7N62*H!+-!26:B!;CCaT!^+*/.21-!+-!26:B!;C"JT!U,66,2>(!+-!26:B!;C"I<:!!

E.+!,>&2/-!'0!>2*,1+!1',(+!=2*,+(!G*+2-6F!5+&+15,1G!)&'1!-.+!(')*/+B!0*+O)+1/FB!5)*2-,'1B!>2*,1+!
/'15,-,'1(B!6'/2-,'1!215!,1!-+*>(!'0!,-(!,>&2/-!'1!5,00+*+1-!-2%2:!

E.+!'&+*2-,'1!'0!-.+! =+((+6(!,1!()&&'*-!'0!-.+!?EAN!/2>&2,G1!4,66!,1-*'5)/+!1',(+!2(!2!*+()6-!'0!-.+!=+((+6M(!
+1G,1+(B!4.,/.!4,66!5,((,&2-+!-.*')G.!2,*!215!42-+*:!

E.+!'&+*2-,'1!'0!-.+! =+((+6(!>2F!*+()6-!,1!+1/')1-+*(!4,-.!215!5,(-)*321/+!73'-.!2 )5 ,36+!215!=,()26<!-'!
,15,=,5)26(!'*!G*')&(!'0!>2*,1+!>2>>26(B!/+-2/+21(!'*!0'*2G,1G!&+1G),1(!215!(+2!3,*5(:!!E.,(!>2F!,1/6)5+!
0'*!+%2>&6+B!5,(-)*321/+!'0!(+26(!*+(-,1G!'1!,/+!06'+(:!!?-!,(!6,H+6F!-.2-!-.+!(&+/,+(!/'1/+*1+5!4,66!25'&-!21!
2=',521/+!2&&*'2/.!215!>'=+!242F!0*'>!-.+!=+((+6:!

8)/.!5,(-)*321/+!+=+1-(!>2F!26('!3+!/)>)62-,=+!,1!/'>3,12-,'1!4,-.!'-.+*!5,(-)*321/+!+=+1-(!-.2 -!>2F!
'//)*!7+,-.+*!-'!-.+!(2>+!,15,=,5)26(!'*!-.+!(2>+!(&+/,+(<!5)*,1G!-.+!;C"QR"a!(+2('1!215!,1!&2(-!215!0)-)*+!
(+2('1(: !

E.+!1',(+!0*'>!-.+!=+((+6(!4,66!255!-'!255,-,'126!21-.*'&'G+1,/!1',(+!(')*/+(!5)*,1G!-.+!?EAN!/2>&2,G1!
2/*'((!(+=+*26!(+2('1(:!!E.+!/)>)62-,=+!,>&2/-(!'0!>2*,1+!1',(+!0*'>! -.+(+!>)6-,&6+!(')*/+(!2*+!
/'1(,5+*+5!,1!8+/-,'1! 9:D!3+6'4:!

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! ?1!>'(-!(,-)2-,'1(!-.+!=+((+6(!4,66!'&+*2-+!('>+!5,(-21/+!0*'>!(.'*+!215!5,(-)*321/+!'0!21F!4,656,0+!'1!
6215!,(!=+*F!)16,H+6F!-'!'//)*T!

¥! ?0!62*G+!G*')&(!'0!>2*,1+!>2>>26(!2*+!+1/')1-+*+5!4.+1!-.+!=+((+6!,(!)15+*42FB!-.+!=+((+6!4,66!
&*'/++5!/2)-,')(6F!,1/6)5,1G!(++H,1G!-'!(6'4!5'41! 215!2=',5!()/.!G*')&(!('!2(!-' !>,1,>,(+!
,1-+*0+*+1/+!,0!(20+!215!&*2/-,/236+!-'!5'!(':!!!

6)%5-+'7))#,.4*!

@1F!5,(-)*321/+!+=+1-(!-.2-!5'!'//)*!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

/:!['66)-,'1!'0!-.+!>2*,1+!+1=,*'1>+1-!0*'>!42(-+! G+1+*2-,'1!215!=+((+6!5,(/.2*G+(!

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

8+=+*26!42(-+!-F&+(!4,66!3+!&*'5)/+5!'1P3'2*5!-.+!=2*,')(!=+((+6(!,1/6)5,1G!.)>21!42(-+T!0''5!42(-+T!
G+1+*26!42(-+!215!/.+>,/26!42(-+:!!E.+!='6)>+(!'0!+2/.!.2=+!1'-!3++1!+(-,>2-+5!2(!1'!42(-+(!7'-.+*!-.21!
.)>21!42(-+<!4,66!3+!*+6+2(+5!,1!-.+!@1-2*/-,/:!

]16F!.)>21!42(-+ !R!G*+F!42-+*!4,66!3+!5,(/.2*G+5!-.*')G.!+2/.!'0! -.+!=+((+6M(!(+42G+!>212G+>+1-!
(F(-+>(: !



!

! "QJ!

E.+!*+6+2(+!'0!-*+2-+5!42(-+!42-+*!0*'>!-.+! =+((+6(!4,66!.2=+!2!5,*+/-B!-.')G.!1+G6,G,36+!+00+/-!'1!-.+!
,>>+5,2-+!>2*,1+!+1=,*'1>+1-:!!E.+!O)26,-F!'0!-.+!5,(/.2*G+5!42-+*!,(!.,G.B!215!5,(&+*(,'1!215!5,6)-,'1!,(!
6,H+6F!-'!3+!*2&,5:!

E.+!*+6+2(+!'0!-*+2-+5!42(-+!42-+*!4,66!255!-'!-.+!&2(-!215!'1PG',1GB!-.')G.!6,H+6F!6+((!-.21!>,1'*!215!
-*21(,-'*F!*+6+2(+!'0!42(-+!42-+*!0*'>!(.,&(!,1!-.+!8')-.+*1!]/+21: !

3,&,4$&,5.*'

¥! K'!42(-+(!4,66!3+!5,(&'(+5!'0!,1!-.+!@1-2*/-,/!E*+2-F!2*+2:!!@66!42(-+(!7'-.+*!-.21!.)>21!42(-+ !R!G*+F!
42-+*!215!+%&6'(,=+(!&2/H2G,1G<!4,66!3+!*+-2,1+5!'1P3'2*5!215!5,(&'(+5!'0!4.+1!-.+!=+((+6(!*+-)*1!-'!
&'*- (!')-(,5+!'0!@1-2*/-,/2!,1!2//'*521/+!4,-.!Z@8!215!X8@[!42(-+!>212G+>+1-!&*'/+5)*+(:!!!

¥! E.+!=+((+6M(!(+42G+!-*+2->+1-!(F(-+>(!2*+!266!/'>&6,21-!4,-.!̂ @S[]`B!-.+!*+O),*+>+1-(!'0!?^]!
S+('6)-,'1!^$[N:"Ja7JJ<!;CCD!'1!-.+!,>&6+>+1-2-,'1!'0!+006)+1-!(-2152*5(!215!&+*0'*>21/+!-+(-(!0'*!
(+42G+!-*+2->+1-!&621-(B!215!-.+!*+O),*+>+1-(!'0!@11+%!?g!-'!-.+![*'-'/'6:!!

!

5:!U2-+*!-)*3)6+1/+!

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

E.+!>'=+>+1-!'0!(.,&(!-.*')G.!42-+*!>2F!.2=+!21!,>&2/-!'1!-.+!>2*,1+!+1=,*'1 >+1-!,1/6)5,1G!-.*')G.!
-.+!G+1+*2-,'1!'0!42=+(B!&*'&+66+*P,15)/+5!-)*3,5,-F!215!2+*2-,'1!,1!-.+!42-+*!/'6)>1B!(.,&M(!42(.!
/'1-*,3)-,1G!-'!/'2(-26!+*'(,'1B!215!-.+!*+ P()(&+1(,'1!'0!(+5,>+1-(!7$66,(!+-!26:B!;CCJ<:!

g+((+6(!'&+*2-,1G!,1!()&&'*-!'0!-.+!?EAN!/2>&2,G1!4,66!5'!('!+%/6)(,=+6F!,1!5++&!42-+*!()/.!-.2-!
*+()(&+1(,'1!'0!(+5,>+1-(!4,66!1'-!'//)*:!!$=+1!1+2*P/'2(-26!'&+*2-,'1(!4,66!3+!25V2/+1-!-'!-.+!+5G+!'0!,/+P
(.+6=+(!,1!42-+*!>21F!-+1(!-'!.)15*+5(!'0!>+-*+(!5++&:!!N'1(+O)+1-6FB!42-+*!-)*3)6+1/+B!42(.!215!42=+(!
0*'>!-.+ !(.,&(!4,66!.2=+!6,>,-+5!,>&2/-B!'-.+*!-.21!'1!-.+!26*+25F!.,G.6F!>'3,6+!(+2!R!&2/H!,/+:!!!

2-)$&").&'$.+' 3,&,4$&,5.*'

¥! E.+!=+((+6(!4,66!'&+*2-+!2-!('>+!5,(-21/+!0*'>!(.'*+!215!,1!5++&!42-+*:!!E)*3)6+1/+!4,66!'//)*!
-.*')G.!1'*>26!'&+*2-,'1(!'0!-.+! =+((+6(B!3)-!-.,(!4,66!.2=+!1+G6,G,36+!/'1(+O)+1/+(!0'*!-.+!'/+21!R!
,/+!+1=,*'1>+1-!'0!-.+!@>)15(+1!8+2:!

!

+:!['-+1-,26!,1-*'5)/- ,'1!'0!1'1 P12-,=+!>2*,1+!(&+/,+(!

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

8.,&&,1G!,(!*+/'G1,(+5!2(!2!>2V'*!=+/-'*!0'*!-.+!G6'326!-*21(0+*!'0!1'1P12-,=+!>2*,1+!(&+/,+(:!!^2*,1+!
(&+/,+(!2*+!*')-,1+6F!-*21(0+**+5!-.*')G.!32662(-!42-+*B!.)66!0')6,1GB!,1!(+2!/.+(-(!215!'1!21/,662*F!
+O),&>+1-!()/.!2(!62)1/.+(B!*+(/)+!3'2-(B!21/.'*(B!*'&+(!+-/:!7N')--(!215!b'5G(.)1B!;CC9T!W+4,--!+-!26:B!
;CCa<:!

@6-.')G.!,1=2(,'1(!-'!.,G. P62-,-)5+!-+**+(-*,26!+/'(F(-+>(!2*+!1'4!4+66!5+(/*,3+5!7d*+1'-!+-!26:B!;CCJT!
W)G.+(!+-!26:B!;C"J<B!-.+!(2>+!,(!1'-!-*)+!0'*!>2*,1+!(F(-+>(:!!S+/+1-!(-)5,+(!.2=+!()GG+(-+5!('>+!
&'-+1-,26!>+/.21,(>(!0'*!>2*,1+!,1-*'5)/-,'1(!-'!@1-2*/-,/!/'2(-6,1+(!,1/6)5,1G!4,-.!*20-(!'0!>2*,1+!5+3*,(!
7Z2*1+(!215!d*2(+*B!;CC#<!215!'1!=+((+6!.)66(!7`+4,(!+-!26:B!;CC#B!;CCIT!W)G.+(!215!@(.-'1B!;C"D<:!!
E'G+-.+*B!-.+(+!*+&'*-(!,15,/2-+!-.2-B!5+(&,-+!-.+!2&&2*+1-!,('62-,'1!'0!-.+!8')-.+*1!]/+21B!>2*,1+!
,1-*'5)/-,'1(!/21!'//)*B!-.')G.! -'! 52-+!'16F!2!(,1G6+!1'1P12-,=+!(&+/,+(!+(-236,(.>+1-!.2(!3++1!*+/'*5+5!



!

! "QD!

0*'>!4,-.,1!-.+! @1-2*/-,/!>2*,1+!+1=,*'1>+1-!7N62F-'1!+-!26:B!"aa9<!-.')G.!()*=+,6621/+!215!>'1,-'*,1G!'0!
-.+!@1-2*/-,/!>2*,1+!+1=,*'1>+1-!215!>2*,1+!=+/-'*(!*+>2,1(!+%-*+>+6F!6,>,-+5!7W)G.+(!215!@(.-'1B!
;C"D<:!!!

?1/*+2(,1G!>2*,1+!-*200,/B!,1/6)5,1G!&*,=2-+!F2/.-(!215!>,6,-2*FB!12-,'126!'&+*2-'*B!0,(.,1G!215!-')*,(-!
=+((+6(B!,1!-.+!42-+*(!2*')15!@1-2*/-,/2!>2F!,1/*+2(+!-.+!*,(H!'0!1'1P12-,=+!(&+/,+(!,1-*'5)/-,'1(!7W)G.+(!
215!@(.-'1B!;C"D<<:!

?0!>2*,1+!(&+/,+(!4+*+!,1-*'5)/+5!-.+!,15,*+/-!,>&2/-(!4')65!,1/6)5+!&'-+1-,26!/'>&+-,-,'1!4,-.!12-,=+!
(&+/,+(!2(!4+66!2(!2!*+5)/-,'1!,1!-.+!*+(+2*/.!=26)+!2-!6'/2-,'1(!c/'1-2>,12-+5M!4,-.!>2*,1+!(&+/,+(!-.2-!
.2=+!3++1!2*-,0,/,266F!,1-*'5)/+5!-'!-.+!*+G,'1:!

N)>)62-,=+6F!()/.!21!'//)**+1/+!4')65!3+!0)*-.+*!+=,5+1/+!'0!.)>21!,15)/+5!&*+(() *+(!'1!-.+!@1-2*/-,/!
+1=,*'1>+1-!215!8')-.+*1!]/+21:! !

E.+!*,(H!'0!,1-*'5)/,1G!1'1P12-,=+!>2*,1+!(&+/,+(!-'!-.+!@>)15(+1!8+2!2*+2!,(!/'1(,5+*+5!-'!3+!6'4:!!@66!
=+((+6(!4,66!3+!'&+*2-,1G!,1!5++&!42-+*!4.,/.!*+5)/+(!-.+!6,H+6,.''5!'0!,1-*'5)/+5!(&+/,+(!74.,/.! 2*+!>'*+!
6,H+6F!-'!3+!(.266'4!42-+*!26G26!215!,1=+*-+3*2-+!(&+/,+(<!+(-236,(.,1G:!!d)*-.+*B!-.+!23*2(,=+!2/-,'1!'0!21F!
26*+25FP+1/')1-+*+5!,/+!,(!6,H+6F!-'!.2=+!2/-+5!('!2(!-'!(-*,&!242F!>'(-!'0!21F!0')6,1G!7`+4,(!+-!26:B!;CCI<:!

?-!,(!1'-+5!-.2-!-.+!?1-+*12-,'126!^2*,-,>+!]*G21,(2-,'1!.2(!25'&-+5!cA),5+6,1+(!0'*!-.+!/'1-*'6!215!
>212G+>+1-!'0!(.,&(M!3,'0')6,1G!-'!>,1,>,(+!-.+!-*21(0+*!'0!,1=2(,=+!2O)2-,/!(&+/,+(M!-.*')G.!,-(!^2*,1+!
$1=,*'1>+1-![*'-+/-,'1!N'>>,--++!,1!j)6F!;C""!7S+('6)-,'1!^$[N:;C97D;<<:!!W' 4+=+*B!-.+(+!G),5+6,1+(!
/'1-2,1!1'!(&+/,0,/!>+2()*+(!*+G2*5,1G!0')6,1G!>212G+>+1-!,1!&'62*!6'/2-,'1(:!

E.+!?^]!.2(!26('!25'&-+5!32662(-!42-+*!>212G+>+1-!G),5+6,1+(!0'*!)(+!4,-.,1!@1-2*/-,/!42-+*(!7S+('6)-,'1!
^$[N:"D#7JD<T!j)6F!;CC9<:!!E.+!@EN^!.2(!26('!25'&-+5!c[*2/-,/26!G),5+6,1+(!0'*!32662(-!42-+*!+%/.21G+!,1!
-.+!@1-2*/-,/!E*+2-F!@*+2M!7S+('6)-,'1!#!7;CCD<<:!

3,&,4$&,5.*'

¥! @66!=+((+6(!4,66!/2**F!2!8.,&!821,-2-,'1!N+*-,0,/2-+!

¥! ]1 P3'2*5!/'1-*'6(!4,66!3+!)15+*-2H+1!,1!2//'*521/+!4,-.!+2/.!12-,'126!&*'G*2>>+\(!(-2152*5!
&*'-'/'6(!215!&*'/+5)*+(! *949!Z@8!Z,'(+/)*,-F!S+G)62-,'1(!

¥! @1F!32662(-!42-+*!+%/.21G+(!-.2-!'//)*!4,66!3+!,1!2//'*521/+!4,-.!-.+!Z2662(-!U2-+*!N'1=+1-,'1!
215!-.+!@EN^\(!Z2662(-!U2-+*!A),5+6,1+(!7S+('6)-,'1!#!7;CCD<<:!

6)%5-+'7))#,.4*'

@1F!'3(+*=2-,'1(!'0!3,'6'G,/266F!/'1-2>,12-+5!+O),&>+1-!'*!21F!'3(+*=2-,'1(!'0!1'1P12-,=+!(&+/,+(!4,66!3+!
*+/'*5+5!215!*+&'*-+5:!

!

0:!['66)-,'1!'0!-.+!>2*,1+!+1=,*'1>+1-!-.*')G.!21!2//,5+1-26!*+6+2(+!'0!0)+6!

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

?1!-.+!+%-*+>+6F!)16,H+6F!+=+1-!'0!(,G1,0,/21-!0)+6P*+62-+5!+O),&>+1-!02,6)*+!'*!2!=+((+6!,1/,5+1-!-.2-!*+()6-(!
,1!2!3*+2/.!'0!2!=+((+6M(!0)+6!(-'*2G+!-21H(B!>2*,1+!G2(!',6!/')65!3+!*+6+2(+5!-'!-.+!>2*,1+!+1=,*'1>+1-:!!
E.,(!>2F!*+()6-!,1!('>+!/'1-2>,12-,'1!-'!21F!4,656,0+!,1!-.+!,>>+5,2-+!=,/,1,-F!'0!-.+!,1/,5+1-!2(!4+66!2(!',6!
/'1-2>,12-+5!42-+*!215!,/+:!



!

! "Q9!

@!*+6+2(+!'0!0)+6!4')65!.2=+!5,*+/-!/'1(+O)+1/+(!0'*!-.+!,>>+5,2-+!>2*,1+!+1=,*'1>+1-!21F!4,656,0+!
,15,=,5)26(!-.2-!/')65!3+!/'1-2>,12-+5!'*!,1G+(-!0)+6P/'1-2>,12-+5!42-+*!'*!0''5! *949!H*,66:!!?15,*+/-!
,>&2/-(!>2F!'//)*!'1!-.+!F')1G!'0!21F!,15,=,5)26(!/'1-2>,12-+5! *949!-.*')G.!0++5,1G!'0!0)+6P/'1-2>,12-+5!
H*,66:!!N)>)62-,=+!,>&2/-(!4')65!'//)*!,1!-.+!(+1(+!-.2-!21F!&'66)-,'1!4')65!255!-'!&2(-!215!&'-+1-,266F!
0)-)*+!&'66)-,'1!+=+1-(!2*,(,1G!0*'>!.)>21!2/-,=,-,+(!,1!@1-2*/-,/2:!

3,&,4$&,5.*!

¥! @66!=+((+6(!'&+*2-,1G!,1!()&&'*-!'0!-.+!?EAN!2*+!>'5+*1B!.,G.6F!/2&236+!['62*!/62((!=+((+6!-.2-!>++-!
/)**+1-!5+(,G1!215!'&+*2-,'126!(-2152*5(!0'*!'&+*2-,1G!,1!@1-2*/-,/!,/+P/'=+*+5!42-+*(:!!@66!=+((+6(!
/2**F!21!?1-+*12-,'126!],6!['66)-,'1![*+=+1-,'1!N+*-,0,/2-+!,1!2//'*521/+!4,-.!^@S[]`!@11+%!"!P!
S+G)62-,'1(!0'*!-.+![*+=+1-,'1!'0!['66)-,'1!3F!],6!P!S+G)62-,'1!D:!

¥! ?1!-.+!+%-*+>+6F!)16,H+6F!+=+1-!-.2-!2!0)+6!(&,66!5'+(!'//)*B!+2/. !=+((+6!.2(!21!2&&*'=+5!(.,&!',6!
&'66)-,'1!+>+*G+1/F!&621!78][$[<!,1!2//'*521/+!4,-.!@11+%!?!'0!^@S[]`!9#R9Q:!!E.,(!,1/6)5+(!0)+6!(&,66!
*+(&'1(+!+O),&>+1-!-.2-!/21!3+!5+&6'F+5!'1!-.+!=+((+6!-'!>,1,>,(+!6'((!'0!0)+6!-'!-.+!+1=,*'1>+1- !,1!
2//'*521/+!4,-.!8][$[!*)6+( :!

¥! E.+!=+((+6(!4,66!266!3+!/2&-2,1+5!3F!2!.,G.6F!+%&+*,+1/+5!'00,/+*(!4,-.!(+=+*26!(+2('1(!'0!@1-2*/-,/!=+((+6!
'&+*2-,'1(: !

¥! @66!=+((+6(!.2=+!2//+((!-'!1+2*P*+26!-,>+!>+5,)>P!215!.,G.P*+('6)-,'1!(2-+66,-+!,>2G+*F!0'*!4+2-.+*!215!
,/+!/.2*-( :!

6)%5-+'7))#,.4*!

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!21F!&'66)-,'1!,1/,5+1-(!,1!-.+!=+*F!)16,H+6F!+=+1-!'0!2!(&,66!'//)**,1G:!!E.,(!4,66!
,1/6)5+!*+/'*5,1G!-.+!6'/2-,'1!'0!21F!(&,66!2(!4+66!2(!-.+!='6)>+!215!-F&+!'0!0)+6!6'(-!-'!-.+!+1=,*'1>+1-:!

_________________!

!

D,+//'?"+('"!*)+(-"#%'

E.+!)(+!'0!(>266!3'2-(!,1!-.+![,1+!?(6215!Z2F!2*+2!0'*!2!*21G+!'0!2/-,=,-,+(!,1/6)5,1G!>'=,1G!*+(+2*/.+*(!
2(.'*+B!4,66!'*!>2F!.2=+!-.+!0'66'4,1G!,>&2/-(!'1!-.+!+1=,*'1>+1-L!

2:! $>,((,'1(!-'!2,*!-.*')G.!3)*1,1G!0'((,6!0)+6!-'!*)1!-.+!')-3'2*5!>'-'*(T !

3:! b,(-)*321/ +!'0!4,656,0+!,1/6)5,1G!(+26(!215!&+1G),1(!2(.'*+!215!4,656,0+!,1!-.+!(+2:!

!

2:!$>,((,'1(!-'!2,*!0*'>!3)*1,1G!0'((,6!0)+6(!

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

$>,((,'1(!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!-'!&'4+*!-.+!3'2-(!4,66!'//)*!2(!-.+!3'2-(!2*+! )(+5: !!E.+!+>,((,'1!
'0!G2(+(!4,66!&2((!,1-'!-.+!2->'(&.+*+!215!255!-'!*+G,'126!215!G6'326!2->'(&.+*,/!&'66)-,'1B!215!21F!
&2*-,/)62-+(!>2F!(+--6+!')-!'1! 1+2*3F!,/+R(1'4 !()*02/+(:!

@1!+>,((,'1(!2((+((>+1-!0'*!-.+!?EAN!2(!2!4.'6+!,(!,1/6)5+5!,1!8+/-,'1!9:D!3+6'4 :!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! @66!')-3'2*5!>'-'*(!2*+!*+G)62*6F!(+*=,/+5!-'!+1()*+!-.+F!*)1!2(!+00,/,+1-6F!2(!&'((,36+T!



!

! "QQ!

¥! $>,((,'1(!4,66!3+!>,1,>,(+5!-'!-.+!+%-+1-!&*2/-,/236+!3F!'16F!)(,1G!-.+!3'2-(!2(!215!4.+1!*+O),*+5!-'!
()&&'*-!-.+!*+(+2*/.: !

6)%5-+'7))#,.4* '

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!='6)>+(!215!-F&+(!'0!0)+6!3)*1-!215!/2*3'1!+>,((,'1(!4,66!3+!,1/6)5+5!,1!
12-,'126!&*'G*2>>+!+>,((,'1!,1=+1-'*,+(:!

!

3:!b,(-)*321/+!'0!4,656,0+!

!"#$%&'&(#)*'+,-)%&'8'%/"/0$&,1)'

E.+!'&+*2-,'1!'0! (>266!3'2-(!/6'(+!-'!-.+!(.'*+ !>2F!*+()6-!,1!+1/')1-+*(!4,-.!215!5,(-)*321/+!73'-.!
2)5,36+!215!=,()26<!-'!,15,=,5)26(!'*!G*')&(!'0!>2*,1+!>2>>26(B!/+-2/+21(!'*!0'*2G,1G!&+1G),1(!215!(+2!
3,*5(:!!E.,(!>2F!,1/6)5+!0'*!+%2>&6+B!5,(-)*321/+!'0!(+26(!*+(-,1G!'1!,/+!06'+(:!!?-!,(!6,H+6F!-.2-!-.+!(&+/,+(!
/'1/+*1+5!4,66!25'&-!21!2=',521/+!2&&*'2/.!215!>'=+!242F!0*'>!-.+!=+((+6:!

8)/.!5,(-)*321/+!+=+1-(!>2F!26('!3+!/)>)62-,=+!,1!/'>3,12-,'1!4,-.!'-.+*!5,(-)*321/+!+=+1-(!-.2 -!>2F!
'//)*!7+,-.+*!-'!-.+!(2>+!,15,=,5)26(!'*!-.+!(2>+!(&+/,+(<!5 )*,1G!-.+!;C"QR"a!(+2('1!215!,1!&2(-!215!0)-)*+!
(+2('1(: !

2-)$&").&'$.+' 3,&,4$&,5.*!

¥! 8>266!3'2-(!4,66!3+!'&+*2-+5!*+(&'1(,36F!2-!266!-,>+(!3F!-*2,1+5!215!+%&+*,+1/+5!/*+4T!

¥! 86'4!2&&*'2/.+(!4,66!3+!>25+!-'!6215!-'!>,1,>,(+!5,(-)*321/+!'0!21F!4,656,0+!'1!'*!1+2*!-.+!(.'*+ T!

¥! `215,1G!(,-+(!4,66!3+!/2*+0)66F!(+6+/-+5!-'!>2%,>,(+!-.+!(20+-F!'0!*+(+2*/.+*(!3+,1G!&)-!2(.'*+!215!
>,1,>,(,1G!21F!5,(-)*321/+!-'!4,656,0+T!

¥! ?0!62*G+!G*')&(!'0!>2*,1+!>2>>26(!2*+!+1/')1-+*+5!4.+1!-.+!3'2-! ,(!)15+*42FB!,-!4,66!&*'/++5!
/2)-,') (6F!,1/6)5,1G!(++H,1G!-'!(6'4!5'41! 215!2=',5!()/.!G*')&(!('!2(!-' !>,1,>,(+!,1-+*0+*+1/+!,0!(20+!
215!&*2/-,/236+!-'!5'!(': !!!

6)%5-+'7))#,.4*!

@1F!5,(-)*321/+!+=+1-(!-.2-!5'!'//)*!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

%
!"#"I"I%' >F9S8;>KGBEF%9EJ%<MB@9F;<E%<H%H;B8J%: 9GM>%

8+/-,'1 !I:I:#! 5+(/*,3+(!-.+!0,+65!/2>&(!-.2-!4,66!3+!+(-236,(.+5!-'!()&&'*-!-.+!*+(+2*/.!-.*')G.')-!-.+!?EAN!
/2>&2,G1:!

!

S-*/$'2+,!%'

E.+!+(-236,(.>+1-!'0!0,+65!/2>&(!2-!>)6-,&6+!6'/2-,'1(!-.*')G.')-!-.+!?EAN!/2>&2,G1B!4,66!'*!>2F!*+()6-!,1!
-.+!0'66'4,1G!,>&2/-(L!

2:! ['66)-,'1!'0!-.+!@1-2*/-,/!+1=,*'1>+1-!-.*')G.!-.+!&*'5)/-, '1!215!*+6+2(+!'0!42(-+!,1/6)5,1G!
G+1+*26!215!0''5!42(-+T!

3:! ['66)-,'1 !'0!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-!-.*')G.!-.+!5,(&'(26!'0!.)>21!42(-+T !



!

! "Qa!

/: ! $>,((,'1(!-'!2,*!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!0'*!/''H,1G!215!.+2-,1G:!

!

2:!U2(-+!&*'5)/-,'1 !

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

@66!0,+65!/2>&(!4,66!G+1+*2-+!42(-+!,1/6)5,1G!G+1+*26!215!0''5!42(-+:!!!

@11+%!???!-'!-.+![*'-'/'6!*+O),*+(!42(-+(!G+1+*2-+5!2-!0,+65!/2>&(!-'!3+!*+>'=+5!-'!()&&'*-,1G!(-2-,'1(!'*!
(.,&(!-'!-.+!>2%,>)>!+%-+1-!&*2/-,/236+:!

Z'-.!Z@8!215!X8@[!.2=+!4+66!5+=+6'&+5!0,+65!'&+*2-,1G!&*'/+5)*+(!-'!+1()*+!266!G+1+*26!215!0''5!42(-+(!
2*+!*+>'=+5!0*'>!0,+65!/2>&(B!215!-.2-!0,+65!/2>&(!2*+!'&+*2-+5!-'!.,G.!+1=,*'1>+1-26!215!(20+-F!
(-2152*5(:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! @66!0,+65!/2>&(!7215!-*2=+*(+(<!4,66!3+!()&&6,+5!4,-.!2!/'&F!'0!-.+!*+6+=21-!Z@8!'*!X8@[!0,+65!>21)26(!
215!R!'*!42(-+!>212G+>+1-!.2153''H(T!

¥! @66!G+1+*26!215!0''5!42(-+!4,66!3+!&2/H+5!,1!2&&*'&*,2-+!/'1-2,1+*(!215!*+-)*1+5!-'!(.,&(!'*!()&&'*-,1G!
(-2-,'1(!'1!/'>&6+-,'1!'0!-.+!0,+65!(+2('1!'*!5)*,1G!2,*/*20-!*+6,+0(T!

¥! A''5!/2>&!>212G+>+1-!&*2/-,/+(!4,66!3+!+>&6'F+5!-'!>,1,>,(+!-.+!*,(H!'0!21F!,-+>(!3+,1G!36'41!
242F!5)*,1G!4,15F!R!(-'*>F!4+2-.+*!

¥! @66!?EAN!/2>&(!4,66!3+!'1!(1'4!R!,/+!215!1'-!'1!,/+!0*++!G*')15!4.,/.!4,66!>,1,>,(+!'=+*266!,>&2/-(:!

!

3:!['66)-,'1!'0!(1'4!R!,/+!+1=,*'1>+1-!0*'>!-.+!5,(&'(26!'0!.)>21!42(-+: !

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

@66!0,+65!/2>&(!4,66!G+1+*2-+!.)>21!42(-+B!215!4.+*+!&*2/-,/236+!-.,(!4,66!3+!/'66+/-+5!,1!XK!2&&*'=+5!
/'1-2,1+*( !215!*+>'=+5!-'!2!()&&'*-,1G!(-2-,'1!0'*!5,(&'(26:!

W'4+=+*B!-.,(!4,66!1'-!3+!&*2/-,/236+!0*'>!266!0,+65!/2>&(!215!('>+!5,(&'(26!'0!.)>21!42(-+!-'!(1'4!215!
,/+!4,66!-2H+!&62/+:!!?1!()/.!/2(+(!.)>21!42(-+!4,66!3+!5,(&'(+5!,1-'!,/+!&,-(!215!/'=+*+5!4,-.!(1'4:!! U2(-+!
5,(&'(+5!-'!,/+!4,66!3+!+1-*2&&+5!)1-,6!,-!,(!*+6+2(+5!,1-'!-.+!>2*,1+!+1=,*'1>+1-!'=+*!2!&+*,'5!'0!F+2*(!-'!
5+/25+(:!

$(-,>2-+(!'0!='6)>+(!'0!.)>21!42(-+!6,H+6F!-'!3+!5,(&'(+5!-'!,/+! .2=+!1'-!3++1!/26/)62-+5!2(!-.+!1)>3+*(!
'0!/2>&(! 7215!-.+!1)>3+*(!'0!&+'&6+!2-!-.'(+!/2>&(<!2*+!1'-!H1'41!2-!-.+!-,>+!'0!&*+&2*2-,'1!'0!-.,(!$?@:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! W)>21!42(-+!4,66!3+!*+>'=+5!0*'>!0,+65!/2>&(!0'*!5,(&'(26!2-!()&&'*-,1G!(-2-,'1(!215!(.,&(!-'!-.+!
0)66+(-!+%-+1-!&*2/-,/236+:!

!

!

!

!



!

! "aC!

/:!$>,((,'1(!-'!2,*!0*'>!3)*1,1G!0'((,6!0)+6(!

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

$>,((,'1(!0*'>!-.+!3)*1,1G!'0!0'((,6!0)+6(!0'*!/''H,1G!2-!.+2-,1G!2-!0,+65!/2>&(!4,66!'//)*:!!E.+!+>,((,'1!'0!
G2(+(!4,66!&2((!,1-'!-.+!2->'(&.+*+!215!255!-'!*+G,'126!215!G6'326!2->'(&.+*,/!&'66)-,'1B!215!21F!
&2*-,/)62-+(!>2F!(+--6+!')-!'1! 1+2*3F!,/+R(1'4 !()*02/+(:!

@1!+>,((,'1(!2((+((>+1-!0'*!-.+!?EAN!2(!2!4.'6+!,(!,1/6)5+5!,1!8+/-,'1!9:D!3+6'4:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! @66!/''H,1G!215!.+2-,1G!+O),&>+1-!4,66!3+!/6+21+5!215!(+*=,/+5!-'!+1()*+!,-!*)1(!2(!+00,/,+1-6F!2(!
&'((,36+T!

¥! $>,((,'1(!4,66!3+!>,1,>,(+5!-'!-.+!+%-+1-!&*2/-,/236+!3F!'16F!)(,1G!/''H,1G!215!.+2-,1G!+O),&>+1-!2(!
215!4.+1!*+O),*+5:!

6)%5-+'7))#,.4*'

S+/'*5(!4,66!3+!>2,1-2,1+5!'0!-.+!='6)>+(!215!-F&+(!'0!0)+6!3)*1-!215!/2*3'1!+>,((,'1(!4,66!3+!,1/6)5+5!,1!
12-,'126!&*'G*2>>+!+>,((,'1!,1=+1-'*,+(:!

_________________!

!

! "#"I "#%/ ?B8%G9E9=BGBEF%

8+/-,'1! I:I:I! 5+(/*,3+(!-.+!>+-.'5(!0'*!-*21(&'*-,1G!215!(-'*,1G!0)+6!,1!-.+!0,+65!-.*')G.')-!-.+!?EAN!
/2>&2,G1:!!@(!1'-+5!23'=+B!-.+!?EAN!4,66!3+!2!c0)+6!.)1G*FM!&*'G*2>>+!215!-.+!>'=+>+1-B!(-'*2G+!215!
-*21(0+*!'0!62*G+!='6)>+(!'0!0)+6!/2**,+(!-.+!*,(H!'0!(&,66(:!

!

:-)'$)"!'"8'83*/'+('D0;'T/3'")'DTU'

E.+!2,*5*'&!'0!0)+6!5*)>(!2-!+,-.+*!8HF!Z6)!'*!8Za!3F!21!S@d!NP"#CB!4,66!'*!>2F!*+()6-!,1!-.+!0'66'4,1G!
,>&2/-(L!

2:! ['66)-,'1!'0!-.+!@1-2*/-,/!+1=,*'1>+1-!-.*')G.!-.+!*)&-)*+!' 0!'1+!'*!>'*+!5*)>(!'1!,>&2/-T !

3:! ['66)-,'1!'0!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-!4,-.!>2-+*,26( !215!,-+>(!)(+5!-'!&2/H2G+!-.+!0)+6!0'*!
-.+!2,*P5*'&B!,1/6)5,1G!4''5!215!/2*3'2*5B!(-*'&(B!1+--,1G!215!&2*2/.)-+(:!

2:!['66)-,'1!5)+!-'!2!0)+6!(&,66!

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

@1F!2,*5*'&!'0!0)+6!/2**,+(!('>+!*,(H!'0!(&,662G+!5)+!-'!'1+!'*!>'*+ !*)&-)*+5!'*!52>2G+5!0)+6!5*)>(:!

?0!21F!5*)>(!2*+!52>2G+5!0)+6!4,66!3+!6'(-!'1-'!-.+!6'/26!(1'4!R!,/+!+1=,*'1>+1-:!!@(!*+/'*5+5!23'=+B!21F!
0)+6!'*!6,O),5!(&,6-!'1!(1'4!215!,/+!,(!/.266+1G,1G!-'!*+/'=+*!215!/21!&+1+-*2-+!O),/H6F!,1-'!-.+!0,*1!62F+*:!

?0!2!(&,66!+=+1-!4+*+!-'!'//)*B!21F!)1*+/'=+*236+!6,O),5!4,66!255!-'!&*+=,')(!0)+6!(&,66!+=+1-(!-.2-!.2=+!
'//)**+5!,1!@1-2*/-,/2:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! E.+!2,*5*'&!4,66!3+!'=+*(++1!3F!.,G.6F!-*2,1+5!215!+%&+*,+1/+5!S@d!&+*('11+6T!



!

! "a" !

¥! @66!0)+6!5*)>(!2*+!&2/H+5!,1!/'662&(,36+!/2*3'2*5!215!4''5+1!&266+-(!-'!/)(.,'1!-.+! ,>&2/-(T!

¥! E.+!2,*5*'&!4,66!-2H+!&62/+!'1-'!*+62-,=+6F!('0-!(1'4B!4.,/.!4,66!>,1,>,(+!-.+!6,H+6,.''5!'0!5*)>(!3+,1G!
52>2G+5T!

¥! A*')15!(-200!-*2,1+5!,1!0)+6!(&,66!*+(&'1(+!4,66!>'1,-'*!-.+!2,*5*'&!215!4,66!3+!236+!-'!*+(&'15!O),/H6F!,0!
2!0)+6!5*)>!,(!(++1!-'!3+!6+2H,1GT!

¥! @!(&,66!*+(&'1(+!H,-!4,66!3+!(-2-,'1+5!4,-.!-.+!G*')15!(-200:!

6)%5-+'7))#,.4*'

?1!-.+!)16,H+6F!+=+1-!-.2-!2!0)+6!(&,66!'//)*(B!-.+!2>')1-!215!-F&+!'0!0)+6!(&,6-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

3:!['66)-,'1!'0!-.+!6'/26!+1=,*'1>+1-!4,-.!42(-+!>2-+* ,26(!0*'>!-.+!2,*5*'&!

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

E'!+1()*+!266!0)+6!5*)>(!2*+!5+6,=+*+5!,1-2/-!-.+F!2*+!&2/H+5!'1-'!&266+-(!215!&*'-+/-+5!4,-.!4''5!215!
/2*3'2*5!-'!/)(.,'1!-.+!,>&2/-B!215!.+65!-'G+-.+*!4,-.!1+--,1G!215!(-*'&(: !

E.+!5+(/+1-!*2-+!'0!-.+!&2/H+5!5*)>(!,(!/'1-*'66+5!3F!2!&2*2/.)-+:!!@66!'0!-.,(!255,-,'126!>2-+*,26!4,66!1++5!
-'!3+!>212G+5!2-!-.+!(,-+!'0!-.+!2,*5*'&!-'!2=',5!,-!3+,1G!6'(-!-'!-.+!@1-2*/-,/!+1=,*'1>+1-:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! @66!>2-+*,26(!)(+5!-'!&2/H!-.+!0)+6!5*)>(!4,66!3+!/'66+/-+5!3F!G*')15!(-200!2-!-.+!(,-+!'0!-.+!2,*5*'&:!!
[2/H,1G!>2-+*,26(!4,66!3+!+,-.+*!*+)(+5!'*!*+-)*1+5!-'!S'-.+*2!0'*!42(-+!5,(&'(26:!!K+--,1GB!(-*'&(!215!
&2*2/.)-+(!4,66!3+!/'66+/-+5B!&2/H+5!215!*+-)*1+5!-'!-.+!S@d:!

6)%5-+'7))#,.4*'

?1!-.+!)16,H+6F!+=+1-!-.2-!,-+>(!2*+!6'(-!-'!-.+!+1=,*'1>+1-!-.+F !4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

D(")+4*'"8'83*/'+('.+)-"3%'/"2+(-"#%'-#'(6*'8-*/$'

8+=+*26!0)+6!/2/.+(!4,66!3+!+(-236,(.+5!,1!-.+!0,+65!-'!()&&'*-!-.+!?EANB!4.,/.!4,66!'*!>2F!*+()6-!,1!-.+!
0'66'4,1G!,>&2/-(L!

2:! ['66)-,'1!'0!-.+!@1-2*/-,/!+1=,*'1>+1-!-.*')G.!-.+!*)&-)*+!' 0!'*!6+2H2G+!0*'>!'1+!'*!>'*+!0)+6!
/'1-2,1+*(: !

!

2:!['66)-,'1!5)+!-'!2!0)+6!(&,66!

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

d)+6!4,66!3+!(-'*+5!215!.2156+5!,1!-.+!0,+65!,1!2!=2*,+-F!'0!/'1-2,1+*(!,1/6)5,1G!(>266!215!62*G+!0)+6!36255+*(B!
;CJ!6,-*+!5*)>(!215!(>266+*!.215!/2**,+5!/211,(-+*(:!!@66!0)+6!4,66!3+!(-'*+5!'1!(1'4!'*!,/+!215!1'-!'1!,/+P
0*++!G*')15:!

]1/+!2!5+&'-!,(!6+0-!)12--+15+5!0'*!-.+!4,1-+*B!21F!()3(+O)+1-!0)+6!6+2H!/')65!&'-+1-,266F!*+()6-!,1!1+2*P
/'>&6+-+!+>&-F,1G!'0!2!36255+*!215!-.+!6'((!'0!>'*+!-.21!JBCCC!6,-*+(!'0!0)+6!,1-'!-.+!25V2/+1-!(1'4&2/H:!



!

! "a; !

d2,6)*+!-'!(+/)*+!36255+*!=+1-(!/'**+/-6F!4')65!*+()6-!,1!0)+6!6'((!5)*,1G!-.+!4,1-+*!5*,=+1!3F!-.+!4+,G.-!'0!
(1'4!2//)>)62-,'1:! !N2*+6+((!5,GG,1G!-'!*+>'=+!(1'4!2*')15!-.+!36255+*(!/')65!26('!/2)(+!2!-+2*: !

?0!(&,66(!4+*+!-'!'//)*!0)+6!4')65!6+2H!,1-'!-.+!(1'4!R!,/+!+1=,*'1>+1-:!!@(!*+/'*5+5!23'=+B!21F!0)+6!'*!
6,O),5!(&,6-!'1!(1'4!215!,/+!,(!/.266+1G,1G!-'!*+/'=+*!215!/21!&+1+-*2-+!O),/H6F!,1-'!-.+!0,*1!62F+*:!

?0!2!(&,66!+=+1-!4+*+!-'!'//)*B!21F!)1*+/'=+*236+!6,O),5!4,66!255!-'!&*+=,')(!0)+6!(&,66!+=+1-(!-.2-!.2=+!
'//)**+5!,1!@1-2*/-,/2:!

2-)$&").&'$.+'3,&,4$&,5.* '

¥! @66!0)+6!>212G+>+1-!,1!-.+!0,+65!4,66!3+!)15+*-2H+1!-'!4+66!5+=+6'&+5!215!5'/)>+1-+5!0,+65!0)+6!
>212G+>+1-!&*'/+5)*+(!3F!Z@8!215!X8@[T!

¥! b+5,/2-+5!0)+6!.2156+*(!7c0)+6,+(M<!4,66!3+!(-2-,'1+5!2-!62*G+!='6)>+!0)+6!5+&'-(T!

¥! U.,6(-!&+'&6+!2*+!'1!(,-+B!-.+!0)+6!/2/.+(!4,66!3+!*+G)62*6F!/.+/H+5!0'*!6+2H(T!

¥! d,+65!0)+6!4,66!3+!3)15+5!-'!-.+!+%-+1-!&'((,36+:!!`2*G+!0)+6!(-'*2G+!36255+*(!4,66!3+!3)15+5!,1/6)5,1G!
0'*!'=+*4,1-+*!(-'*2G+T!

¥! d)+6!(&,66!H,-(!4,66!3+!2=2,6236+!2-!+=+*F!0)+6!/2/.+:!!E.+(+!4,66!,1/6)5+!2!*21G+!'0!*+&2,*!>2-+*,26(!-'!5+26!
4 ,-.!&2*-,26!-+2*(!'*!4++&(!,1/6)5,1G!c/62>!(.+66(M!74.,/.!/21!(+26!2!(>266!-+2*!,1!2!36255+*<B!(+26,1G!
&2-/.+(!215!G6)+(T!

¥! 8&2*+!36255+*(!4,66!3+!.+65!2-!266!0)+6!5+&'-(!4.+*+!0)+6!,(!(-'*+5!,1!36255+*(:!!]=+*&2/H!5*)>(!4,66!3+!
.+65!2-!266!(,-+(!4.+*+!62*G+!0)+6!5*)>(!2*+!3+,1G!(-'*+5T!

¥! b,GG,1G!,1!215!2*')15!0)+6!36255+*(!4,66!'16F!3+!)15+*-2H+1!)(,1G!&62(-,/P3625+5!(.'=+6(T!

¥! b'/)>+1-+5!c/6'(+!5'41M!&*'/+5)*+(!4,66!3+!0'66'4+5!&*,'*!-'!'=+*4,1-+*,1G!-.+!0)+6:!!b*FP3*+2H!
/')&6,1G(!'1!0)+6!36255+*(!4,66!3+!32/H+5!)&!3F!G2-+!=26=+(!'1!266!0,--,1G(T!

¥! d)+6!(&,66!*+(&'1(+!-*2,1,1G!4,66!3+!&*'=,5+5!-'&!H+F!&+*('11+6!&*,'*!-'!5+&2*-)*+!-'!@1-2*/-,/2:!

6)%5-+'7))#,.4*'

?1!-.+!)16,H+6F!+=+1-!-.2-!2!0)+6!(&,66!'//)*(B!-.+!2>')1-!215!-F&+!'0!0)+6!(&,6-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

_________________!

!

D6-!'("'%6")*'()+#%8*)'"8'83*/'+#$',".*,*#('"8'83*/'-#'?/+$$*)%'

E.+!-*21(0+*!'0!0)+6!0*'>!(.,&!-'!(.'*+!215!-.+!-*21(&'*-!'0!0)+6!3F!-*2=+*(+!,1!36255+*(!4,66!'*!>2F!*+()6-!,1!
-.+!0'66'4,1G!,>&2/-(!'1!-.+!+1=,*'1>+1-L!

2:! ['66)-,'1!'0!-.+!@1-2*/-,/!+1=,*'1>+1-!-.*')G.!-.+!*)&-)*+!' 0!'*!6+2H2G+!0*'>!'1+!'*!>'*+!0)+6!
/'1-2,1+*( !'*!0)+6!.'(+( :!

!

2:!['66)-,'1!5)+!-'!2!0)+6!(&,66!

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

d)+6!36255+*(!4,66!3+!0,66+5!5,*+/-6F!0*'>!-.+!SS8!$*1+(-!8.2/H6+-'1!215!W^8![*'-+/-'*!2-!-.+!(-2*-!'0!-.+!
?EAN!/2>&2,G1!,1!j21)2*F!;C"a:!!E.+!-*21(0+*!'0!0)+6!0*'>!2!=+((+6!-'!-.+!(.'*+!/2**,+(!-.+!*,(H!'0!2!(&,66B!
-.*')G.!0'*!+%2>&6+!2!(&6,-!.'(+!'*!&''*!/')&6,1G:!



!

! "a#!

E.+!-*21(&'*-!'0!0)+6!,1!36255+*(!'1!-.+!-*2=+*(+!/2**,+(!-.+!*,(H!'0!2!(&,66!0*'>!2!(&6,-!'*!4++&,1G!36255+*:!

?0!(&,66(!4+*+!-'!'//)*!0)+6!4')65!6+2H!,1-'!-.+!(1'4!R!,/+!+1=,*'1>+1-:!!@(!*+/'*5+5!23'=+B!21F!0)+6!'*!
6,O),5!(&,6-!'1!(1'4!215!,/+!,(!/.266+1G,1G!-'!*+/'=+*!215!/21!&+1+-*2-+!O),/H6F!,1-'!-.+!0,*1!62F+*:!

?0!2!(&,66!+=+1-!4+*+!-'!'//)*B!21F!)1*+/'=+*236+!6,O),5!4,66!255!-'!&*+=,')(!0)+6!(&,66!+=+1-(!-.2-!.2=+!
'//)**+5!,1!@1-2*/-,/2:!

['66)-,'1!'0!-.+!@1-2*/-,/!+1=,*'1>+1-!-.*')G.!-.+!*)&-)*+!' 0!'*!6+2H2G+!0*'>!'1+!'*!>'*+!0)+6!/'1-2,1+*(:!

2-)$&").&'$.+'3,&,4$&,5.*'

¥! 8.,&!-'!(.'*+!0)+6!-*21(0+*!70,66,1G!'0!36255+*(<!4,66!3+!/2*+0)66F!>212G+5!215!()&+*=,(+5!4,-.!'3(+*=+*(!
5+&6'F+5!-'!>'1,-'*!0'*!6+2H(!215!(&,66(T!!

¥! @66!V',1-!/'11+/-,'1(!2*+!(+60P(+26,1G!@=+*F!W2*5'66!/')&6,1G(!-'!*+5)/+!-.+!*,(H!'0!(&,66(T!

¥! b+6,=+*F!=+((+6!(/)&&+*(!2*+!'&+1!5)*,1G!*+0)+66,1G!215!21F!6+2H!(.,&P(,5+!4,66!*+()6-!,1!0)+6!*+-+1-,'1!
'1 P3'2*5 T!

¥! @66!0)+6!>212G+>+1-!,1!-.+!0,+65!4,66!3+!)15+*-2H+1!-'!4+66!5+=+6'&+5!215!5'/)>+1-+5!0,+65!0)+6!
>212G+>+1-!&*'/+5)*+(!3F!Z@8!215!X8@[T!

¥! Z@8!215!X8@[!.2=+!>21F!(+2('1(!'0!+%&+*,+1/+!,1!-*21(&'*-,1G!0)+6!)(,1G!0)+6!36255+*(T!

¥! Z@8!215!X8@[!-*2=+*(+!>21)26(!R!.2153''H( !,1/6)5+!G),521/+!'1!-.+!>212G+>+1-!215!-'4,1G!'0!
36255+*(!215!4,66!3+!0'66'4+5!2-!266!-,>+(T!

¥! Z@8!215!X8@[!.2=+!+(-236,(.+5!',6!(&,66!/'1-,1G+1/F!&621(!0'*!-*2=+*(+!'&+*2-,'1(T!

¥! E.+!0)+6!36255+*(!.2=+!3++1!-*,+5!215!-+(-+5!,1!@1-2*/-,/2!4,-.!1'!02,6)*+(!-'!52-+T!

¥! d)+6!36255+*(!2*+!/2*+0)66F!>212G+5!215!-.+,*!2G+B!)(+!215!/'15,-,'1!,(!*')-,1+6F!>'1,-'*+5!215!
*+/'*5+5 T!

¥! Z6255+*(!4,66!3+!,1(&+/-+5!*+G)62*6F!0'*!21F!(,G1!'0!6+2H(T!

¥! @!0)+6!(&,66!H,-!4,66!-*2=+6!4,-.!-.+!36255+*(:!!E.+(+!,1/6)5+!2!*21G+!'0!*+&2,*!>2-+*,26(!-'!5+26!4,-.!
&2*-,26!-+2*(!'*!4++&(!,1/6)5,1G!c/62>!(.+66(M!74.,/.!/21!(+26!2!(>266!-+2*!,1!2!36255+*<B!(+26,1G!&2-/.+(!
215!G6)+(T!

¥! @!(&2*+!36255+*!4,66!-*2=+6!'1!266!-*2=+*(+(!215!/21!3+!)(+5!0'*!0)+6!-*21(0+*!,1!/2(+!'0!2!6+2H:!

'

6)%5-+'7))#,.4*'

?1!-.+!)16,H+6F!+=+1-!-.2-!2!0)+6!(&,66!'//)*(B!-.+!2>')1-!215!-F&+!'0!0)+6!(&,6-!4,66!3+!*+/'*5+5!215!*+&'*-+5:!

!

!

!

! %



!

! "aI !

8+/-,'1 !9:I!,5+1-,0,+(!-.+!&'-+1-,26!75,*+/-B!,15,*+/-!215!/)>)62-,=+<!,>&2/-(!'0!-.+!?EAN!/2>&2,G1!215!-.+!
=2*,')(! 2/-,=,-,+(!-'!3+!)15+*-2H+1:!!E.,(!(+/-,'1!+=26)2-+(!-.+!,5+1-,0,+5!&'-+1-,26!,>&2/-(!3F!-2H,1G!,1-'!
2//')1-!-.+!-.*++!6+=+6(!'0!(,G1,0,/21/+!,5+1-,0,+5!,1!@*-,/6+!Q7"<!'0!-.+![*'-'/'6:! !

?1!'*5+*!-'!+=26)2-+!-.+!(,G1,0,/21/+!'0!2!G,=+1!&'-+1-,26!,>&2/-B!-.+!(&2-,26!+%-+1-B!5)*2-,'1B!(+=+*,-F!
74.,/.!26('!,1/6)5+(!2!6+=+6!'0!*+=+*(,3,6,-F<!215!6,H+6,.''5!'0!-.+!,5+1-,0,+5!&'-+1-,26!,>&2/-(!2*+!/'1(,5+*+5!
('!2(!-'!+=2 6)2-+!-.+!'=+*266!(,G1,0,/21/+!'0!-.+!&'-+1-,26!,>&2/-!'0!+2/.!2/-,=,-F:!!

E236+!D!')-6,1+(!-.+!2((+((>+1-!/*,-+*,2!215!5+0,1,-,'1(!-.2-!.2=+!3++1!)(+5!4.+1!+=26)2-,1G!-.+!(&2-,26!
+%-+1-B!5)*2-,'1B!,1-+1(,-F!215!6,H+6,.''5!'0!-.+!,5+1-,0,+5!&'-+1-,26!,>&2/-(!0'*!-.+!+1=,*'1>+1-26!
+6+>+1-(!7-236+!215!>+-.'5'6'GF!>'5,0,+5!0*'>!]+*-+*B!;CCC<:!

?1!+2/.!/2(+!-.+!(&2-,26!+%-+1-B!5)*2-,'1B!(+=+*,-F!215!6,H+6,.''5!2*+!(/'*+5!"!-'!I!5+&+15,1G!'1!4.+-.+*!
+2/.!,(!/'1(,5+*+5!-'!3+!c6'4MB!c>+5,)>MB!c.,G.M!'*!c=+*F!.,G.M:!!@1!'=+*266!*,(H!(/'*+!73+0'*+!215!20-+*!
-*+2->+1-<!,(!-.+1!/26/)62-+5!2(!0'66'4(L!

.@;R%;A:?>%S%;>J>?@8Q%;A:?>%T%IE?D8@:B%;A:?>%T%;>J>?@8Q%;A:?>%T%G@R>G@=::I%;A:?>%

!

E.+!*,(H!(/'*+!5+-+*>,1+(!4.+-.+*!-.+!'=+*266!*,(H!6+=+6!,(!c6'4MB!c>+5,)>MB!c.,G.M!'*!c=+*F!.,G.M!2(!(+-!')-!,1!
-236+!D:!

!

.@;R%;A:?>% .@;R%G>J>G% 6>;A?@<8@:B%
.>L%'?8@AG>%UHVW%:L%

8=>%$?:8:A:G%

"!-'!"J ! `'4 !
@//+&-236+!)15+*!>'(-!/,*/)>(-21/+(:!!?>&2/-!6,H+6F!-'!3+!
>212G+5!-.*')G.!1'*>26!'&+*2-,1G!&*'/+5)*+(:!

`+((!-.21!>,1'*!'*!
-*21(,-'*F!

"D!-'!#J ! ^+5,)> !
^2F!3+!2//+&-236+!)15+*!/+*-2,1!/,*/)>(-21/+(:!!?>&2/-!*+O),*+(!
'1G',1G!>'1,-'*,1G!215!&'((,36+!0)*-.+*!-*+2->+1-:!

K'!>'*+!-.21!>,1'*!'*!
-*21(,-'*F!

#D!-'!"I# ! W,G.!
X12//+&-236+!,1!>'(-!/,*/)>(-21/+(:!!8+1,'*!^212G+>+1-!-'!3+!
1'-,0,+5:!!d)*-.+*!-*+2->+1-!'&-,'1(!>)(-!3+!+%&6'*+5:!

^'*+!-.21!>,1'*!'*!
-*21(,-'*F!

"II!-'!;JD ! g+*F!W,G.!

X12//+&-236+:!!8+1,'*!>212G+>+1-!-'!3+!26+*-+5:!!8,G1,0,/21-!
0)*-.+*!-*+2->+1-!>)(-!3+!+%&6'*+5:!!]16F!(+1,'*!>212G+>+1-!
/21!2&&*'=+!&*'/++5,1G!,0!*,(H!/211'-!3+!0)*-.+*!-*+2-+5!-'!*+5)/+!
*,(H!6+=+6:!

#DFG>%XO%.@;R%D;;>;;9>B8%A?@8>?@DO%

! !



"aJ!

@-,&)-,$'>5-'$==)==").&'

!"#$%&'
H.1,-5.").&'

H0)").& '

U5; '

VLW'

3)+,/" '

VJW'

R,4: '

VXW'

E)-('R,4: '

VYW'

SOC2!CU'HZ2H92'FT'
!3OC@2'

@*+2!'*!='6)>+!
4.+*+!/.21G+(!2*+!

6,H+6F!-'!'//)*!

T-)=:;$&)- '

3$-,.) '

2)--)=&-,$0'

C&"5=#:)-) '

V"2+/'*=(*#(' @+)(-+/'*=(*#(' A+W")'*=(*#(' C#(-)*'*=(*#('

X"#8-#*$'("'(6*'%-(*'"8'
(6*'+2(-.-(;9'

D",*'!+)(%'"8'+#'+)*+'
+)*'!+)(-+//;'+88*2(*$9'

:',+W")'%-Y*$'+)*+'-%'
+88*2(*$9'

V+)4*7%2+/*'-,!+2(Z'
2+3%-#4'83)(6*)'-,!+2(9'

T05-$'$.+'T$/.$'

X"#8-#*$'$-%(3)?+#2*'"8'
8+3#+'+#$'8/")+'I-(6-#'

%-(*'"8'+2(-.-(;&'*949'
-#$-.-$3+/%'+88*2(*$9'

D",*'!+)(%'"8'(6*'
2",,3#-(;'+)*'

$-%(3)?*$9'

A+W")'$-%(3)?+#2*'-#'
2",,3#-(;&' *949'

?)**$-#4'%322*%%'-%'
)*$32*$9'

>,!+-),*#('+('
!"!3/+(-"#'/*.*/9 '

GD6C2!F9'FT'
!3OC@2'

[+*,'5!'0!-,>+!
5)*,1G!4.,/.!

/.21G+(!,1!-.+!
+1=,*'1>+1-!2*+!

6,H+6F!-'!'//)*!

T-)=:;$&)- '

3$-,.) '

2)--)=&-,$0'

C&"5=#:)-) '

D6")('(*), ' A*$-3,'(*), ' V"#4'(*), ' @*),+#*#('

D*.*)+/'I**0%'("'"#*'
%*+%"#Z'%6")('2",!+)*$'

("'#+(3)+/'!)"2*%%*%9'

D*.*)+/'%*+%"#%'("'
%*.*)+/';*+)%Z'-,!+2(%'

+)*')*.*)%-?/*9'

H*2+$*%Z'-,!+2(%'+)*'
)*.*)%-?/*9'

C#.-)"#,*#('I-//'%388*)'
!*),+#*#('-,!+2(9 '

T05-$'$.+'T$/.$'

D6")('2",!+)*$'("'
4)"I(6'!*)-"$M'?)**$-#4'

%*+%"#9'

A*$-3,'2",!+)*$'("'
4)"I(6M'?)**$-#4'

%*+%"#9'

V"#4'2",!+)*$'("'
4)"I(6M'?)**$-#4'

%*+%"#9'
@*),+#*#('

SHEH6!2['FT'
!3OC@2'

@!>+2()*+!'0!-.+!
2>')1-!'0!/.21G+!
,>&'(+5!'1!-.+!

+1=,*'1>+1-!5)+!-'!
-.+!2/-,=,-F!

T-)=:;$&)- '

3$-,.) '

2)--)=&-,$0'

C&"5=#:)-) '

A-#-,+/':88*2( ' :88*2(*$' O-46' >))*.*)%-?/*'

L+(3)+/'83#2(-"#%'+#$'
!)"2*%%*%'"8'(6*'
*#.-)"#,*#('+)*'

,-#-,+//;'+88*2(*$9'
B*.*)%-?/*9'

L+(3)+/'83#2(-"#%'")'
!)"2*%%*%'"8'(6*'
*#.-)"#,*#('+)*'

+88*2(*$'?3('+)*'#"('
%3?W*2('("'/"#47/+%(-#4'

26+#4*%9'
B*.*)%-?/*9'

L+(3)+/'83#2(-"#%'")'
!)"2*%%*%'"8'(6*'
*#.-)"#,*#('+)*'

+88*2(*$'")'26+#4*$'
".*)'(6*'/"#4'(*),9 '

B*.*)%-?-/-(;'3#2*)(+-#9'

L+(3)+/'83#2(-"#%'")'
!)"2*%%*%'"8'(6*'
*#.-)"#,*#('+)*'

!*),+#*#(/;'$-%)3!(*$9 '
>))*.*)%-?/*'")'26)"#-2'

26+#4*%9'

T05-$'$.+'T$/.$'
A-#")'$-%(3)?+#2*9'
B*2".*);'$*8-#-(*9'

A*$-3,'$-%(3)?+#2*9'
B*2".*);'/-0*/;9 '

O-46'/*.*/%'"8'
$-%(3)?+#2*9'

B*2".*);'%/"I'+#$'
3#2*)(+-#9'

K*);'6-46'/*.*/%'"8'
$-%(3)?+#2*9'

B*2".*);'3#/-0*/;9'

U!\HU!RFFG'

X6+#2*'"8'(6*'
"223))*#2*'"8'(6*'

-,!+2( '

C00')0)").&='

D6"3/$'#"('"223)'3#$*)'
#"),+/'"!*)+(-"#'+#$'
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4,66!'&+*2-+!'*!3+!5+&6'F+5!'1!(1'4!215!,/+!
*+5)/,1G!-.+!*,(H!'0!1'1P12-,=+!(&+/,+(!
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-.+!N$[M(!1'1P12-,=+!(&+/,+(!>21)26!215!74.+*+!
*+6+=21-<!8N@SM(!/'5+!'0!/'15)/-!0'*!-+**+(-*,26!
(/,+1-,0,/!*+(+2*/.!,1!@1-2*/-,/2!
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]=+*266B!,10'*>2-,'1!'1!-+**+(-*,26!3,'-2!,(!=+*F!(&2*(+!215!06'*2!215!02)12!2-!-.+!(&+/,0,/!(,-+(!-'!3+!=,(,-+5!
>2F!4+66!3+!5,00+*+1-!0*'>!-.'(+!(2>&6+5!&*+=,')(6F:!!U+!H1'4!-.2-! &*'6'1G+5!,('62-,'1!' 0!-.+!,/+P0*++!
2*+2(!,1!-.,(!*+G,'1!.2(!G,=+1!*,(+!-'!)1)()26!3,'6'G,/26!/'>>)1,-,+(!215!.,G.!5+G*++(!'0!+15+>,(>:!!?-!,(!
-.+*+0'*+!5,00,/)6-!-'!&*+5,/-!'*!,15++5!=+*,0F!21F!,>&2/-(!'1!-.+!3,'-2!0*'>!G+'6'G,/26!(2>&6,1GB!3)-!,1!
2//'*521/+!4,-.!-.+!8N@S!N'5+!'0!N'15)/-!0'*!E+**+(-*,26!8/,+1-,0,/!d,+65!S+(+2*/.B!/6'-.,1G!215!+O),&>+1-!
4,66!3+!-.'*')G.6F!/6+21+5!3+0'*+!=,(,-(!215!3+-4++1!(,-+(!-'!2=',5!,1-*'5)/-,'1!'*!-*21(0+*!'0!(&+/,+(!
'//)*(!215!&*+/2)-,'1(!-'!2=',5!52>2G+!-'!,5+1-,0,236+!=+G+-2-,'1!4,66!3+!-2H+1:!!

S+(+2*/.+*(!=,(,-,1G!-.+(+!,/+P0*++!6'/2-,'1(!4,66!3+!+1/')*2G+5!-'!)15+*-2H+!2!O),/H!3,'6'G,/26!()*=+F!'0!
-.+!(,-+(!-'!-.+!+%-+1-!&*2/-,/236+!7@&&+15,%!@<:!

! !



!

! ;;# !

$] "%3?GG9@C%9EJ%1<E:8?>;<E%
!

E.,(!?$$!.2(!5+(/*,3+5!-.+!&*'&'(+5!2/-,=,-,+(!-'!3+!/'15)/-+5!3F!-.+! ?EAN!*+(+2*/.!/2>&2,G1!78+/-,'1!I <T!
/'1(,5+*+5!2!1)>3+*!'0!26-+*12-,=+(!-'!=2*,')(!2(&+/-(!'0!-.+!$%&+5,-,'1!78+/-,'1!J<T!5+(/*,3+5!4.2-!,(!
H1'41!23')-!-.+!/)**+1-!+1=,*'1>+1-26!(-2-+!78+/-,'1! D<T!2((+((+5!-.+!&'-+1-,26!+1=,*'1>+1-26!,>&2/-(!
-.2-!2*+!6,H+6F!-'B!'*!/')65!2*,(+!78+/-,'1! 9<T!')-6,1+5!-.+!>,-,G2-,'1!>+2()*+(!-'!&*+=+1-!'*!>,1,>,(+!21F!
&'-+1-,26!+1=,*'1>+1-26!,>&2/-(!-.2-!>2F!'//)*!78+/-,'1!9<B!215!5+(/*,3+5!-.+!*+/'*5(!-.2-!4 ,66!3+!
>2,1-2,1+5!'0!21F!+1=,*'1>+1-26!,>&2/-(!-.2-!5' !'//)* !78+/-,'1!Q<:!!

E.,(!2((+((>+1-!42(!)15+*-2H+1!'1!2!4'*(- P/2(+!(/+12*,'!+=26)2-,'1:!!N'1(+O)+1-6FB!4,-.!1'!-*+2->+1-(!,1!
&62/+B!2!1)>3+*!'0!2/-,=,-,+(!4+*+!2((+((+5!2(!&'(,1G!2!c.,G.M!'*!c=+*F!.,G.M!*,(H!-'!-.+!+1=,*'1>+1-!4,-.!
,>&2/-(!&'-+1-,266F!3+,1G!>'*+!-.21!2!>,1'*!'*!-*21(,-'*F:!

W'4+=+*B!,1!26>'(-!266!/2(+(!&*2/-,/236+!-*+2->+1-!'&-,'1(!.2=+!3++1!,5+1-,0,+5:!!E.+!?EAN!*+(+2*/.!
&*'G*2>>+!2,>(!-'!&*+=+1-!'*!*+5)/+!&'-+1-,26!+1=,*'1>+1-26!,>&2/-(!-.*')G.!/2*+0)6!&6211,1GB!-*2,1,1GB!
+%+/)-,'1!215!-.+!2=2,623,6,-F!'0!.,G.6F!+%&+*,+1/+5!'&+*2-'*(!215!-+/.1,/,21(:!!E.+!-4'!12-,'126!@1-2*/-,/!
&*'G*2>>+(!-.2-!4,66!3+!)15+*-2H,1G!'*!()&&'*-,1G!-.+!>2V'*,-F!'0!-.+!2/-,=,-,+(!.2=+!>21F!5+/25+(!'0!
+%&+*,+1/+!'0!'&+*2-,1G!,1!-.+!*+G,'1:!![*'=,5+5!-.+!>,-,G2-,'1!>+2()*+(!5+(/*,3+5!,1!8+/-,'1! 9!
7()>>2*,(+5!,1!E236+!Q<!2*+!25.+*+5!-'B!-.+!+1=,*'1>+1-26!,>&2/-(!'0!-.+!$%&+5,-,'1!2*+!/'1(,5+*+5!-'!3+!
62*G+6F!2=',5236+!'*!/21!3+!>,1,>,(+5!-'!21!2//+&-236+!6+=+6:!

]=+*266B!-.,(!?$$!/'1 (,5+*(!-.2-!-.+!&'-+1-,26!+1=,*'1>+1-26!,>&2/-(!2*,(,1G!0*'>!-.+!?EAN!/2>&2,G1!4,66!
.2=+!B:%9:?>%8=DB%D%9@B:?%:?%8?DB;@8:?Q%@9<DA8!'1!-.+!+1=,*'1>+1-: !

?-!,(!/'1/6)5+5!-.2-!-. ,(!6+=+6!'0!&*+5,/-+5!,>&2/-!,(!2//+&-236+!G,=+1!-.+!(,G1,0,/21-!(/,+1-,0,/!H1'46+5G+!
-.2-!4,66!3+!G2,1+5!2(!2!*+()6-!'0!)15+*-2H,1G!-.+!$%&+5,-,'1:!

!
! !



!

! ;;I !

4BHB@BE:B>%
@,16+FB!b:B!j2/'3(B!8:B!S,3,/B!N:!215!A2001+FB!?:!"aaQ:!8+23,*5!5,(-*,3)-,'1!215!'/+21,/!0+2-)*+(!'0!-.+!
@>)15(+1!215!(')-.+*1!Z+66,1G(.2)(+1!(+2(:!@1-2*/-,/!8/,+1/+B!"C7;<B!&&!"""P";# !
5',L"C:"C"9R8CaJI"C;CaQCCC"Da!

@,16+FB!b:A:B!b)GG+*B!e:^:B!E'1,'6'B!g:!215!A2001+FB!?:!;CC9:!N+-2/+21!]//)**+1/+![2--+*1(!,1!-.+!@>)15(+1!
8+2!215!8')-.+*1!Z+66,1G(.2)(+1!8+2!8+/-'*B!8')-.+*1!]/+21:!^2*,1+!^2>>26!8/,+1/+B!;# 7;<B!&&!;Q9P#CJ!

@,*/*20-!A),5+6,1+(:!;C"D:!A),5+6,1+(!0'*!-.+!]&+*2-,'1!'0!@,*/*20-!K+2*!N'1/+1-*2-,'1(!'0!Z,*5(!,1!
@1-2*/-,/2:!!@5'&-+5!3F!@1-2*/-,/!E*+2-F!N'1()6-2-,=+!^++-,1G!llg??!7S+('6)-,'1!;!7;CCI<<!

@>'( B!j:!;C"Q:!E.42,-+(!A62/,+*L!Z,GG+(-!+=+*!@1-2*/-,/!0,+65!/2>&2,G1:!ZZN!K+4(:!
.--&(LRR444:33/:/'>R1+4(R(/,+1/+ P+1=,*'1>+1-PI#a#D#9;!

@12152H*,(.121B!8:B!Z621H+1(.,&B!b:b:B!@66+FB!S:Z:!215!8-'002B![: :̀!"aaQ:!?106)+1/+!'0!()3G62/,26!G+'6'GF!'1!
-.+!&'(,-,'1!'0!2!U+(-!@1-2*/-,/!,/+!(-*+2>!0*'>!(+,(>,/!'3(+*=2-,'1(:!K2-)*+!#aI7DDQQ<B!&&D;PDJ!

@15*++=B!^:[:B!e,>B!j:W:!215!W'1GB!8:A:!;CCQ:!K+4!b2-2!'1!-.+!`,/.+1(!'0!-.+![2/,0,/!N'2(-!'0!@1-2*/-,/2:!
.--&(LRR444:)2>:+(R'-*'(R/1P(/2*RR8N@S_?@8N_?[pR&50R;;"QD:&50!!

@1-2*/-,/2!K+4!o+26215:!;C"9:!8)>>2*F!'0!N$^@S8!N+*-,0,/2-,'1!;C"DR"9:!@=2,6236+!0*'>L!
.--&(LRR444:+1=,*'P>2*H:/'>R')* P>+>3+*(R>+>3+*(R21-2*/-,/2P1+4PY+26215!!2//+((+5!;a!]/-'3+*!;C"Q !

@EN^!S+('6)-,'1!;C"Q:!!$1=,*'1>+1-26!A),5+6,1+(!0'*!'&+*2-,'1!'0!S+>'-+6F![,6'-+5!@,*/*20-!8F(-+>(!
7S[@8<!,1!@1-2*/-,/2:!!@5'&-+5!2-!I"(-!@1-2*/-,/!E*+2-F!N'1()6-2-,=+!^++-,1GB!Z)+1'(!@,*+(B!@*G+1-,12B!"#P"Q!
^2FB!;C"Q!

Z26/'B!A:!7;C""<:!N'1-*,3)-,'1(!215!)1*+26,Y+5!&'-+1-,26!/'1-*,3)-,'1(!'0!/'(>'G+1,/ P1)/6,5+!+%&'()*+!
52-,1G!-'!G62/,+*!/.*'1'6'GFB!"aaCP;C"C:!q)2-+*12*F!8/,+1/+!S+=,+4(!#CB!&&#P;9 !

Z2*1+(B!b:e:@:!215!d*2(+*B!e:[:[:!!;CC#:!!S20-,1G!3F!0,=+!&.F62!'1!>21>25+!06'-(2>!,1!-.+!8')-.+*1!]/+21:!
^2*,1+!$/'6'GF![*'G*+((!8+*,+(B!;D;B!&&;Qaf ;a" !

Z2*-*2>B!$:Z:!"a#Q:!E.+!8+/'15!ZF*5!@1-2*/-,/!$%&+5,-,'1L!Z'-21F:!???:!^'((+(:!@1126(!'0!-.+!^,((')*,!
Z'-21,/26!A2*5+1B!;J 7;<B!&&9"aP9;I !

Z.2*-,B![:e:B!8.2*>2B!Z:B!8,G1.B!S:e:!215!EF2G,B!@:e:!;C"D:!U2(-+!A+1+*2-,'1!215!^212G+>+1-!,1!@1-2*/-,/2:!
[*'/+5,2!$1=,*'1>+1-26!8/,+1/+!#JB!&&ICPJC:!5',L!"C:"C"DRV:&*'+1=:;C"D:C9:CCI!

Z'/H.+,>B!j:A:!215!8/.2+0+*B!N:$:A:S:!;C"J:!8',6(!'0!$66(4'*-.!`215B!-.+!$66(4'*-.!^')1-2,1(:!?1L!Z'/H.+,>!
j:!7+5(<!E.+!8',6(!'0!@1-2*/-,/2:!U'*65!8',6(!Z''H!8+*,+(:!8&*,1G+*:!

Z'+.>+B!`:!215!N' P@)-.'*(:!;C"C:!Z,'6'GG,1G!,1!-.+!A6'326!]/+21!]3(+*=,1G!8F(-+>:!?1L![*'/++5,1G(!'0 !
]/+21 !]3( :!MCaL!8)(-2,1+5!]/+21!]3(+*=2-,'1(!215!?10'*>2-,'1!0'*!8'/,+-F!7g'6:!;<B!g+1,/+B!?-26FB!;"P;J!
8+&-+>3+*!;CCaB!W266B!j:B!W2**,('1B!b:$:!n!8-2>>+*B!b:B!$5(:B!$8@![)36,/2-,'1!U[[P#CDB!
5',L"C:J;9CR]/+21]3(Ca:/4&:CD!

N$[:!!;C"D:!!N'>>,--++!0'*!$1=,*'1>+1-26![*'-+/-, '1!K'1 P12-,=+!8&+/,+(!^21)26:!$5,-,'1!;C"D:!!Z)+1'(!
@,*+(L!8+/*+-2*,2-!'0!-.+!@1-2*/-,/!E*+2-F:!!I"!&:!!?8ZK!a9QPaQ9PIC;I P#CPJ!!

d*2(+*B!N:?:B!K,H)62B!S:B!S)YY21-+B!b:$:!215!U2-+*(B!j:$:!;C";:!['6+42*5!3')15L!3,'6'G,/26!,>&2/-(!'0!
8')-.+*1!W+>,(&.+*+!G62/,2-,'1B!E*+15(!,1!$/'6'GF!n!$='6)-,'1B!;97Q<B!&&ID; PI9":!
.--&(LRR5',:'*GR"C:"C"DRV:-*++:;C";:CI:C"":!

N.'41B!8:`:B!!W),(H+(B!@:W:`:B!!A*+>>+1B!K:j:^:B!!`++B!j:$:B!E+*2)5(B!@:B!N*'(3,+B!e:B!d*+1'-B!p:B!W)G.+(B!e:@:B!
?>)*2B!8:B!e,+0+*B!e:B!`+3')=,+*B!^:B!S2F>'15B!Z:B!E()V,>'-'B!^:B!U2*+B!N:B!g21!b+!g,V=+*B!Z:!215!Z+*G(-*'>B!
b:^:!!;C";:!!N'1-,1+1-P4,5+!*,(H!2((+((>+1-!0'*!-.+!+(-236,(.>+1-!'0!1'1,15,G+1')(!(&+/,+(!,1!@1-2*/-,/2:!
@)"2**$-#4%'"8'(6*'L+(-"#+/':2+$*,;'"8'D2-*#2*%!V\` B!Ia#QPIaI#!5',L!"C:"C9#R&12(:"""a9Q9"Ca!



!

! ;;J !

N,>,1' B!^:@:B!`F1/.B!W:j:B!8232B!g:8:!215!],=+*B!^:j:!;C"D:![*'V+/-+5!2(F>>+-*,/!*+(&'1(+!'0!@5r6,+!
&+1G),1(!-'!@1-2*/-,/!/6,>2-+!/.21G+:!8/,+1-,0,/!S+&'*-(B!DB!@*-,/6+!1)>3+*L!;Q9QJ!

N62*HB!N:U:B!$66,('1B!U:E:B!8')-.266B!Z:`:B!W2-/.B!`:B!g21![2*,V(B!8:^:B!d*21H+6B!@:!215!['1,*2H,(B!b:!!;CCa:!!
@/')(-,/!>2(H,1G!,1!>2*,1+!+/'(F(-+>(L!,1-),-,'1(B!2126F(,(B!215!,>&6,/2-,'1:!!^2*,1+!$/'6'GF![*'G*+((!
8+*,+(B!#aJB!&&;C" P;;; !

N62*HB!N:U:B!$66,('1B!U:E:B!8')-.266B!Z:`:B!W2-/.B!`:B!g21![2*,V(B!8:^:B!d*21H+6B!@:!215!['1,*2H,(B!b:!!;CCa:!!
@/')(-,/!>2(H,1G!,1!>2*,1+!+/'(F(-+>(L!,1-),-,'1(B!2126F(,(B!215!,>&6,/2-,'1:!!^2*,1+!$/'6'GF![*'G*+((!
8+*,+(:!#aJB!&&;C" P;;; !

N62F-'1B!^:K:B!U,+1/H+B!N:!215!e6s(+*B!W:!!"aa9:!!K+4!*+/'*5(!'0!-+>&+*2-+!215!()3P@1-2*/-,/!>2*,1+!
3+1-.,/!>2/*'26G2+!0*'>!@1-2*/-,/2:!!['62*!Z,'6'GFB!"9B!&&"I" f "Ia !

N'+-Y++B!Z:U:!215!N.'41B!8:`:!!;C"D:!!@!>+-2P2126F(,(!'0!.)>21!5,(-)*321/+!,>&2/-(!'1!@1-2*/-,/!4,656,0+:!
Z,'6'G,/26!S+=,+4(B!a"B!&&J9QPJaD:!!b]?L!"C:""""R3*=:";"QI!

N'+-Y++B!Z:U:E!215!N.'41B!8:`:!;C"I:!W)>21!5,(-)*321/+!-'!@1-2*/-,/!4,656,0+:!@1-2*/-,/!$1=,*'1>+1-(!
['*-26:!444:+1=,*'1>+1-(: 2O!!

N]^K@[:!!;C"9:!!N')1/,6!'0!^212G+*(!'0!K2-,'126!@1-2*/-,/![*'G*2>(B!S[@!W2153''H:!!g+*(,'1!;9!
K'=+>3+*!;C"9 !

N'1=+FB![:!215!̂ /?11+(B!j:!;CCJ:!$%/+&-,'126!E2*5,G*25+Pb'>,12-+5!$/'(F(-+>(!,1!$66(4'*-.!`215B!
@1-2*/-,/2:!$/'6'GFB!QD7;<B!&&!"aPJ;9 !

N'1=+FB![:B!A,3('1B!j:@:B!W,66+13*215B!N:B!W'5G('1B!b:@:B![)G.B![:j:B!8>+66,+B!j:`:!215!8-+=+1(B!^:?:!!;CCQ:!!
@1-2*/-,/!-+**+(-*,26!6,0+!f! /.266+1G,1G!-.+!.,(-'*F!'0!-.+!0*'Y+1!/'1-,1+1-t:!!Z,'6'G,/26!S+=,+4(B!Q#B!&&"C#P
""9:!5',L"C:""""RV:"IDaP"QJl:;CCQ:CCC#I:%!

N''&+*B!j:B!@=+121-B!K:`:!215!̀ 20,-+B![:U:!"aaI:!@,*5*'&(!215!H,1G!&+1G),1(L!@!&'-+1-,26!/'1(+*=2-,'1!
&*'36+>!2-!()3P@1-2*/-,/!^2*,'1!?(6215:!['62*!S+/'*5!#CB!&&;99P;Q;!5',L!"C:"C"9R8CC#;;I9ICCC;IJ#C:!

N'**B!W:d:j!215!g2)G.21B!b:!;CCQ:!@!*+/+1-!='6/21,/!+*)&-,'1!3+1+2-.!-.+!U+(-!@1-2*/-,/!?/+!(.++-:!K2-)*+B!
"7;<:!5',L!"C:"C#QR1G+'"CD!

N')--(B!@:b:^:!215!b'5G(.)1B!E:j:!!;CC9:!!E.+!12-)*+!215!+%-+1-!'0!'*G21,(>(!,1!=+((+6!(+2P/.+(-(L!@!
&*'-+/-+5!>+/.21,(>!0'*!>2*,1+!3,' P,1=2(,'1(:!!^2*,1+!['66)-,'1!Z)66+-,1B!JI79<B!&&Q9JPQQD!

N*'%266B!j:[:B!8-++6B!U:e:B!^/?11+(B!8:j:!215![*,1/+B![:@:!"aaJ:!Z*++5,1G!b,(-*,3)-,'1!'0!-.+!81'4![+-*+6!
[2G'5*'>2!K,=+2:!^2*,1+!]*1,-.'6'GFB!;#7;<!

b2=,(B!S:B!$*,H(+1B!N:!215!j'1+(B!N:!;CC#:!@)-'1'>')( !3)'F21/F P5*,=+1!)15+*42-+*!G6,5+*(:!?1L!A*,00,-.(B!
A:7$5:<BE+/.1'6'GF!215!@&&6,/2-,'1(!'0!@)-'1'>')(! X15+*42-+*!g+.,/6+(:E2F6'*!215!d*21/,(B!&:#9!

b+!g,66+*(B!^:!;CCQ:!W)>21!5,(-)*321/+!-'!4,656,0+!,1!-.+!3*'25+*!@1-2*/-,/!*+G,'1L!2!*+=,+4!'0!0,15,1G(:!
78N@S!'16,1+L!.--&LRR444:(/2*:'*GR-*+2-FR2-/>%%%,R@-/>#"_4&C";_+:&50<:!

b+21B!E:B!E)6+--B!j:B![)/H+--B!^:!215!`21+B!b:!;C"#:!!?>&*'=,1G!6215!g8[!*+('6)-,'1!-.*')G.!-.+!)(+!'0!2!
3*'253215!=,3*'(+,(!(')*/+:!8$A!E+/.1,/26![*'G*2>!$%&215+5!@3(-*2/-(!;C"#L!&&JCD9PJC9":!!
.--&(LRR5',:'*GR"C:""aCR(+G2>;C"#PC9IQ:"!

b+6>'1-B!E:]:B!W2>>2*B!e:^:B!b)/H6'4B!W:U:B!p2G+*B![: :̀!215!['(- B!@:d:!;C"I:![.2+'/F(-,(!21-2*/-,/2!
36''>(!(-*'1G6F!,106)+1/+!32/-+*,26!/'>>)1,-F!(-*)/-)*+(!,1!-.+!@>)15(+1!8+2!&'6F1F2:!d*'1-,+*(!,1!
^,/*'3,'6'GF:!g'6)>+!JL !DID:!5',L!"C:##QaR0>,/3:;C"I:CCDID!

b'5G+B!N:U:!"aDD:!`,/.+1!d6'*2!'0!@1-2*/-,/2!215!@5V2/+1-!?(6215(:!@1-2*/-,/!j')*126:!8+&-+>3+*P]/-'3+*B!
&&;"9P;"Q!

b'45+(4+66B!j:@:!215!Z2>3+*B!j:`:!!;CC9:!!e++6!5+&-.(!'0!>'5+*1!@1-2*/-,/!,/+3+*G(!215!,>&6,/2-,'1(!0'*!
(+2P06''*!(/')*,1G!,1!-.+!G+'6'G,/26!*+/'*5:!!^2*,1+!A+'6'GFB!;I#7"f I<B!&&";C P"#":!!
.--&(LRR5',:'*GR"C:"C"DRV:>2*G+':;CC9:CI:CCQ!



!

! ;;D !

b'45+(4+66B!j:@:B!$=21(B!j:B!^)G0'*5B!S:B!A*,00,-.(B!A:B!^/[.2,6B!8:B!^,662*5B!K:B!8-+=+1('1B![:B!Z*215'1B!^:@:B!
Z21H(B!N:B!W+F4''5B!e:j:B![*,/+B!^:S:B!b'55B![:@:B!j+1H,1(B!@:B!K,/.'66(B!e:U:B!W2F+(B!b:B!@3*2.2>(+1B!$:[:B!
EF6+*B![:B!Z+--B!Z:B!j'1+(B!b:B!U25.2>(B![:B!U,6H,1('1B!j:[:B!8-21(0,+65B!e:!215!@/H6+FB!8:!;CCQ:!!@)-'1'>')(!
)15+*42-+*!=+.,/6+(!7@Xg(<!215!,1=+(-,G2-,'1(!'0!-.+!,/+f '/+21!,1-+*02/+!,1!@1-2*/-,/!215!@*/-,/!42-+*(:!!
j')*126!'0!A62/,'6'GFB!JI7"Q9<B!&&DD"PD9;!

b)00FB!A:@:B!N'+-Y++B!Z:U:E:B!`2-'>3+B!A:B!@H+*>21B!@:W:B!^/A+'/.B!^:@:!215!N.'41B!8:`:!!;C"9:!Z2**,+*(!-'!
G6'3266F!,1=2(,=+!(&+/,+(!2*+!4+2H+1,1G!2/*'((!-.+!@1-2*/-,/:!!b,=+*(,-F!215!b,(-*,3)-,'1!;#B!&&aQ;PaaD:!!
.--&(LRR5',:'*GR"C:""""R55,:";Ja#!

b).2>+6 B!A:B!W)66+FB![:@:B!N2)((+B!S:B!e')33,B![:B!g2//.,B!^:B![*)='(- B![:B!g,G+--2B!8:B!?*,(('1B!j:]:B!^'*> u5+B!
8:B!Z+6/.,+*B!^:B!b+--2,B!@:B!b+-*,/.B!W:U:B!A)--B!j:B!j'1+(B!N:b:B!e'/HB!e:W:B!`'&+Y!@3+6621B!`:j:!215!g21!5+!
[)--+ B!@:[:!;C"I:!N.2&-+*!9!Z,'G+'G*2&.,/![2--+*1!'0!d,(.:!?1L!b+!Z*'F+*B!N:B!e')33,B![:B!A*,00,-.(B!W:j:B!
S2F>'15B!Z:B!X5+H+>!5M@/'YB!N:!5MB!+-!26:!7+5(:<:!Z,'G+'G*2&.,/!@-62(!'0!-.+!8')-.+*1!]/+21:!8/,+1-,0,/!
N'>>,--++!'1!@1-2*/-,/!S+(+2*/.B!N2>3*,5G+:!&&!#;QP#D;:!

b)12,B!E:!j:!7;C"C<:!N'(>'G+1,/!1)/6,5+(L!&*,1/,&6+(B!/'1/+&-(!215!2&&6,/2-,'1(!,1!-.+!+2*-.!()*02/+!(/,+1/+(:!
N2>3*,5G+L!N2>3*,5G+!X1,=+*(,-F![*+((:!"Q9!&&!

b)-*,+)%B![:B!b+!SF5-B!j:B!j+1H,1(B!@:B!W'66215B![:S:B!W2B!W:e:B!`++B!8:W:B!8-+,GB!$:j:B!b,1GB!q:B!@3*2.2>(+1B!$:[: !
215!8/.*s5+*B! :̂!;C"I:!8-*'1G!8+1(,-,=,-F!'0![,1+!?(6215!?/+P8.+60!^+6-,1G!-'!N6,>2-,/!g2*,23,6,-F:!8/,+1/+B!
#I#B!&&"9I f"9QB!5',L"C:"";DR(/,+1/+:";II#I":!

$?@!A),5+6,1+(:!;C"D:!A),5+6,1+(!0'*!$1=,*'1>+1-26!?>&2/-!@((+((>+1-!,1!@1-2*/-,/2:!@5'&-+5!3F!@1-2*/-,/!
E*+2-F!N'1()6-2-,=+!^++-,1G!lll?l!7S+('6)-,'1!"!7;C"D<<!

$,H+1B!]:B!b+G)-(/.B!̂ :B!S,(-+B![:!215!S'5B!e:!"aQa:!81'4(-*+2>+*L!21!+00,/,+1-!-''6!,1!(+,(>,/!2/O),(,-,'1:!
d,*(-!Z*+2H!97a<B!&&#9IP#9Q!

$,(+1B!]:B!W'0(-+5+B!N:B!b,+YB!@:B!e*,(-'00+*(+1B!p:B!`2>3*+/.-B!@:B!^2F+*B!N:B!Z6+1H1+*B!S:!215!W,6>2*(('1B!8:!
;C"J:!]1P,/+!=,3*'(+,(!215!(1'4(-*+2>+*!(F(-+>(!0'*!G+'(/,+1-,0,/!*+(+2*/.:!['62*!8/,+1/+ B!a7"<B!&&!J"PDJ:!
.--&(LRR5',:'*GR"C:"C"DRV:&'62*:;C"I:"C:CC#:!!

$66+13+*GB!X:B!!8+-,2421B!@:K:B!!N*++B!@:B!!W')(-'1B!b:^:!215!8+55'1B![:j:!;CC9:!$6+=2-+5!.'*>'126!(-*+((!
*+(&'1(+!215!*+5)/+5!*+&*'5)/-,=+!')-&)-!,1!p+66'4P+F+5!&+1G),1(!+%&'(+5!-'!)1*+G)62-+5!-')*,(>:!
A+1+*26!215!N'>&2*2-,=+!$15'/*,1'6'GF!"J;B!&&JI PD#!5',L!"C:"C"DRV:FG/+1:;CC9:C;:C;;:!

$1G+6.2*5B!A:W:B!!Z22*(&)6B!@:K:j:B!!Z*'+H>21B!^:B!N*+)4+6(B!j:N:8:!215!S+,V15+*(B![:j:W:!;CC;:!!W)>21!
5,(-)*321/+B!1)*(,1G!3+.2=,')*B!215!62/-2-,'126!&)&!G*'4-.!,1!2!5+/6,1,1G!(')-.+*1!+6+&.21-!(+26!7^,*')1G2!
6+'1,12<!&'&)62-,'1:!N2125,21!j')*126!'0!o''6'GF!QCB!&&"Q9DP"QQD!!5',L!"C:""#aRYC;P"9I :!

$*,H(+B!N:N:B!]((+B!E:j:B!`,G.-B!S:b:B!U+1B!E:B!`+.>21B!E:U:B!823,1B![:`:B!Z2662*5B!j:U:!215!N.,'5,B!@:^:!;CC":!!
8+2G6,5+*L!2!6'1GP*21G+!2)-'1'>')(!)15+*42-+*!=+.,/6+!0'*!'/+21'G*2&.,/!*+(+2*/.:!?$$$!j')*126!'0! ]/+21 !
$1G,1++*,1GB!;DB!&&I;I fI#D:!5',L"C:""CaRIQ:a9;C9#!

d+52HB!^:B!`'=+66B![:B!^/N'11+66B!Z:!215!W)1-+*B!N:!;CC;:!]=+*/'>,1G!-.+!/'1(-*2,1-(!'0!6'1G!*21G+!*25,'!
-+6+>+-*F!0*'>!21,>26(L!G+--,1G!>'*+!)(+0)6!52-2!0*'>!(>266+*!&2/H2G+(B!?1-+G*2-,=+!215!N'>&2*2-,=+!
Z,'6'GFB!I;7"<B!&&#f"C:!5',L!"C:"Ca#R,/3RI;:":#:!

d,+65B!?:N:B!W2*/')*-B!S:A:B!Z'+.>+B!`:B!Z*)F1B![:j:KB!N.2**2((,1B!jPZ:B!^/^2.'1B!N:S:B!Z+(-+*B!^:K:B!d+52HB!
^:@:!215!W,15+66B!^:@:!;C"":!S+0,1,1G!,1(-*)>+1-!2--2/.>+1-!'1!&.'/,5!(+26(:!!̂ 2*,1+!^2>>26!8/,+1/+L!
"C:""""RV:"9IQP9Da;:;C"":CCJ"a:%!!!!!

d'46+*B!A:8:!"aaa:!!Z+.2=,'*26!215!.'*>'126P*+(&'1(+(!'0!^2G+6621,/!&+1G),1(!78&.+1,(/)(!>2G+6621,/)(<!
-'!-')*,(>!215!1+(-!(,-+!=,(,-2-,'1:!Z,'6'G,/26!N'1(+*=2-,'1!aCB!&&"I# P"Ia!5',L!"C:"C"DR8CCCDP
#;C97aa<CCC;DPa!

d*+1'-B!p:B!N.'41B!8:`:B!U.,12>B!j:B!8+6H,*HB![:^:B!N'1=+FB![:B!8H'-1,/H,B!^:!215!Z+*G(-*'>B!b:^:!!;CCJ:!!
Z,'6'G,/26!,1=2(,'1(!,1!-.+!@1-2*/-,/L!+%-+1-B!,>&2/-(!215!,>&6,/2-,'1(:!!Z,'6'G,/26!S+=,+4(B!QCB!&&IJ f 9; !



!

! ;;9 !

d*+-4+66B![:B!l,21G3,1B!N:!215!j'H2-B!U:!;C"#: !Z+5>2&;L!?>&*'=+5!,/+!3+5B!()*02/+!215!-.,/H1+((!52-2(+-(!
0'*!@1-2*/-,/2:!N*F'(&.+*+B!97"<B!&&#9Jf#a#:!!5',L"C:J"aIR-/P9P#9JP;C"#R!

A2G+B!j:b:!215!Z+--B!Z:j:!!;CCQ:!!b++&P(+2!3+1-.,/!(2>&6,1G:!N.2&-+*!9B!,1L!$6+0-.+*,')B!@:!215!^/?1-F*+B!@:!
7+5(<:!!^+-.'5(!0'*!-.+!8-)5F!'0!^2*,1+!Z+1-.'(:!!j'.1!U ,6+F!n!8'1(:!IIC!&2G+(!

A+62--B!E:!215!8,1,00B!b:!"aaa:!`,1+!E*21(+/-!8)*=+F!'0!N*23+2-+*!8+26(!,1!-.+!@>)15(+1PZ+66,1G(.2)(+1!8+2(:!
"aaI:!U,656,0+!8'/,+-F!Z)66+-,1B!;97;<B!&&!##CP##D:!S+-*,+=+5!0*'>!.--&LRR444:V(-'*:'*GR(-236+R#9Q#QaQ!

A+**,1G2B!`:j:@:B!@65+*H2>&B!@PN:B!`221B![:B!E.)*'/YFB!NP$:B!b+!Z22*B!W:j:U:B!^,66(B!^:^: B!=21!b,VH+1B!A:`:B!=21!
W2*+1B!W:!215!@**,G'B!e:S:!;C";:!?*'1!0*'>!>+6-,1G!G62/,+*(!0)+6(!-.+!&.F-'&621H-'1!36''>(!,1!@>)15(+1!
8+2!78')-.+*1!]/+21<L!?*'1!3,'G+'/.+>,(-*F:!b++&!8+2!S+(+2*/.![2*-!??L!E'&,/26!8-)5,+(!,1!]/+21'G*2&.F:!
g'6)>+(!9" f 9DB!&&!"DP#":!

A*2.2> B!@:A:N:B!K,-(/.+B!d:]:!215!̀ 2*-+*B!S:b:!;C"":!@1!,>&*'=+5!32-.F>+-*F!/'>&,62-,'1!0'*!-.+!
Z+66,1G(.2)(+1!8+2B!@1-2*/-,/2B!-'!,10'*>!,/+P(.++-!215!'/+21!>'5+6(:!E.+!N*F'(&.+*+B!J7"<!

A*2.2>B!@:A:N:B!b)-*,+)%B![:B!g2)G.21B!b:A:B!K,-(/.+B!d:]:B!AF66+1/*+)-YB!S:B!A*++14''5B!8:`:B!`2*-+*B!S:b:!!
215!j+1H,1(B!@:!!;C"#:!!8+23+5!/'**)G2-,'1(!3+1+2-.!21!@1-2*/-,/!,/+!(.+60!*+=+26+5!3F!2)-'1'>')(!
)15+*42-+*!=+.,/6+!()*=+FL!]*,G,1!215!,>&6,/2-,'1(!0'*!-.+!.,(-'*F!'0![,1+!?(6215!A62/,+*:!!j')*126!'0!
A+'&.F(,/26!S+(+2*/.L!$2*-.!8)*02/+B!""QB!&&"#JDf"#DD:!!b]?L!"C:"CC;RVG*0:;CCQ9!

A*++10,+65B!`:A:!215!8>+66,+B!j:̂:!"aa;:!e1'41B!K+4!215![*'3236F!81'4![+-*+6!Z*++5,1G!8,-+(!,1!-.+!S'((!
b+&+15+1/F!215!^2*,+!ZF*5!`215:!K'-'*1,(:!#aB!&&""a P";I !

A)--B!j:!215!8-2*>21(B!@:!!;CC;:!!q)21-,0,/2-,'1!'0!,/+3+*G!,>&2/-!215!3+1-.,/!*+/'6'1,(2-,'1!&2--+*1(!,1!-.+!
U+55+66!8+2!7@1-2*/-,/2<:!!?1L!@*1-YB!U:$:!215!N62*H+B!@:!7+5(<!$/'6'G,/26!8-)5,+(!,1!-.+!@1-2*/-,/!8+2!?/+!
o'1+:!8&*,1G+*B!Z+*6,1B!W+,5+63+*G!

W2**,(B!N:@:B![.,66,&(B!@:Z:B!b'&,/'PA'1Y26+YB!N:!215!Z*,-'B!^:[:!;C"D:!!S,(H!215!S+6,23,6,-F!^'5+66,1G!0'*!
^)6-, Pg+.,/6+!^2*,1+!b'>2,1(:!!X1&)36,(.+5:!!.--&(LRR/'*+:2/:)HR5'416'25R&50R9Da9"#aD:&50!

W2**,(B!N:^:B!`'*+1YB!e:B!d,(.&''6B!`:b:N:B!`2(/+66+(B!Z:B!N''&+*B!j:B!N*'%266B!j:[:B!$>>+*('1B!`:^:B!d,V1B!S:B!
d*2(+*B!U:`:B!j')=+1-,1B![:B!`2S)+B!^:@:B!`+!^2.'B!p:B!`F1/.B!W:j:B!K2=++1B!S:B![2--+*('1 Pd*2(+*B!b:`:B![+-+*B!
W:PX:B!['1/+-B!8:B![.,66,&(B!S:@:B!8')-.4+66B!N:j:B!=21!d*21+H+*B!j:@:B!U+,>+*(H,*/.B!W:B!U,+1+/H+B!Z:!215!
U'+.6+*B!$:j:!!;C"J:!!?>&'*-21-!Z,*5!@*+2(!,1!@1-2*/-,/2!;C"JL!8)>>2*F:!!Z,*5`,0+!?1-+*12-,'126!215!
$1=,*'1>+1-26!S+(+2*/.!n!@((+((>+1-!`-5:B!N2>3*,5G+:!

W+4,--B!N:`:B!A'662(/.B!8:!215!^,1/.,1B!b:!!;CCa:!!E.+!g+((+6!2(!2!g+/-'*! f!Z,'0')6,1GB!Z2662(-!U2-+*!215!
8+5,>+1-(:!!?1L!S,6'=B!A:!215!N*''H(B!j:@:!7+5(<!Z,'6'G,/26!?1=2(,'1(!,1!^2*,1+!$/'(F(-+>(:!$/'6'G,/26!8-)5,+(!
7@126F(,(!215!8F1-.+(,(<B!='6:!;CI:!8&*,1G+*B!Z+*6,1B!W+,5+63+*G:!!?8ZKL!a9QP#PJICP9a;#JP;:!!
.--&(LRR5',:'*GR"C:"CC9Ra9QP#PJICP9a;#DPa_D!!

W+F4''5B!e:j:B!Z,556+B!̀ :N:B!Z'+.>+B !̀ :B!b)-*,+)%B![:B!d+52HB!̂ :B!j+1H,1(B!@:B!j'1+(B!S:U:B!e2,(+*B!j:B!̂266+--B!
W:B!K2=+,*2!A2*232-'B!@:N:B!S+10*+4B!?:@:B!8-+=+1(B!b:[:! 215!U+33+*B!Z:A: :̂!;C"D:!Z+-4++1!-.+!5+=,6!215!
-.+!5++&!36)+!(+2L!E.+!*'6+!'0!-.+!@>)15(+1!8+2!/'1-,1+1-26!(.+60!,1!+%/.21G+(!3+-4++1!'/+21!215!,/+!
(.+6=+(:!!]/+21'G*2&.F!;a7I<B!&&"Qf ";aB!.--&(LRR5',:'*GR"C:JD9CR'/+21'G:;C"D:"CI!

W'5G('1B!b:@:B!Z+1-6+FB!^:j:B!8>,-.B!j:@:B!e6+&2/H,B!j:B!^2H,1('1B!e:B!8>,-.B!@:^:B!824B!e:B!8/.+*+*B!S:B!['4+66B!
S:B!E)62/YFHB!8:!215!S'(+B!^:!;C"D:!E+/.1'6'G,+(!0'*!*+-*,+=,1G!(+5,>+1-!/'*+(!,1!@1-2*/-,/!()3G62/,26!
(+--,1G(:![.,6'('&.,/26!E*21(2/-,'1(!'0!-.+!S'F26!8'/,+-F!'0!`'15'1!#9I7;CJa<B!;C"JCCJD!

W'5G('1B!j:N:!215!e'.B!`:[:!!;C"D:!!Z+(-!&*2/-,/+!0'*!>,1,>,(,1G!)1>211+5!2+*,26!=+.,/6+!5,(-)*321/+!-'!
4,656,0+!,1!3,'6'G,/26!0,+65!*+(+2*/.:!!N)**+1-!Z,'6'GFB!;DB!&&#Q9PIC9:!!5', L!"C:"C"DRV:/)3:;C"D:CI:CC"!

W'G21B!j:!;CCJ:!@1-2*/-,/!,/+!(.++-!,(!21!c242H+1+5!G,21-M:!K+4!8/,+1-,(-:!
.--&(LRR444:1+4(/,+1-,(-:/'>R2*-,/6+R51DaD;P21-2*/-,/P,/+P(.++-P,(P21P242H+1+5PG,21-R!!



!

! ;;Q !

W'GGB!N:j:!215!S'G+*(B!E:`:!;CCa:!!^+2()*,1G!8-*+((!,1!@1-2*/-,/!8+26(:!!?1L!e:S:!e+**F!215!^:j:!S,556+!7+5(:<B!
W+26-.!'0!@1-2*/-,/!U,656,0+L!@!N.266+1G+!0'*!8/,+1/+!215!['6,/F:!8&*,1G+*P!g+*62G!Z+*6,1!W+,5+63+*G:!5',L!
"C:"CC9Ra9QP#PJICPa#a;#PQ_"J!

W'6-.2)(B!$*,/:!;C"9:!?/+!@&'/26F&(+:!.--&(LRRG*,(-:'*GR2*-,/6+R21-2*/-,/2P5''>(52F PG62/,+*(P/')65 P06''5P
/'2(-26P/,-,+(R!!!

W'(H,1GB!8:!;C"Q:!K2-,'126!N+1-+*!0'*!@->'(&.+*,/!S+(+2*/.!8-200!7$5(<:!E.+!N6,>2-+!b2-2!A),5+L!@>)15(+1!
8+2!`'4!,15,/+(:!S+-*,+=+5!0*'>!.--&(LRR/6,>2-+52-2G),5+:)/2*:+5)R/6,>2-+P52-2R2>)15(+1P(+2P6'4 P
,15,/+(B!62(-!>'5,0,+5!"a!^2*!;C"Q:!

W')G. -'1B!^:B!^/q),6621B![:Z:B!Z+*G(-*'>B!b:^:B!d*'(-B!`:B!=21!5+1!W'00B!j:!215!8.24B!j:!;C"D:![2-.42F(!'0!
26,+1!,1=+*-+3*2-+!-*21(0+*!-'!-.+!@1-2*/-,/!*+G,'1:!!['62*!Z,'6'GF!#aB!&&;# P##!

W)G.+(B!e:@:!215!@(.-'1B!A:g:!!;C"D:!!Z*+2H,1G!-.+!,/+L!-.+!,1-*'5)/-,'1!' 0!3,'0')6,1G!'*G21,(>(!-'!
@1-2*/-,/2!'1!=+((+6!.)66(:!!@O)2-,/!N'1(+*=2-,'1L!^2*,1+!215!d*+(.42-+*!$/'(F(-+>(B!;97"<!
.--&(LRR5',:'*GR"C:"CC;R2O/:;D;J!

W)G.+(B!e:!@:!215!N'1=+F:![:!!;C"C:!!E.+!&*'-+/-,'1!'0!@1-2*/-,/!-+**+(-*,26!+/'(F(-+>(!0*'>!,1-+*P!215!
,1-*2P/'1-,1+1-26!-*21(0+*!'0!1'1P,15,G+1')(!(&+/,+(!3F!.)>21!2/-,=,-,+(L!@!*+=,+4!'0!/)**+1-!(F(-+>(!215!
&*2/-,/+(:!A6'326!$1=,*'1>+1-26!N.21G+B!;CB!&&aDP"";!5',L!"C:"C"DRV:G6'+1=/.2:;CCa:Ca:CCJ!

W)G.+(B!e:@:B!`++B!j:$:B!U2*+B!N:B!e,+0+*B!e:!215!Z+*G(-*'>B!b:^:!!;C"C:!?>&2/-!'0!21-.*'&'G+1,/!
-*21(&'*-2-,'1!-'!@1-2*/-,/2!'1!(++5!=,23,6,-F:!['62*!Z,'6'GF:!!##B!&&"";J f ""#C!

W)G.+(B!e:@:B![+*-,+**2B!`:S:B!^'6,12P̂ '1-+1+G*'B!^:^:!215!N'1=+FB![:!!;C"J:!!Z,'6'G,/26!,1=2(,'1(!,1!
-+**+(-*,26!@1-2*/-,/2L!4.2-!,(!-.+!/)**+1-!(-2-)(!215!/21!4+!*+(&'15t!!Z,'5,=+*(,-F!215!N'1(+*=2-,'1!;I7J<B!
&&"C#"P"CJJ!

W)G.+(B!e:@:B![+*-,+**2B!`:S:!215!U26-'1B!b:!;C"#:!@*+2!&*'-+/-,'1!,1!@1-2*/-,/2L!W'4!/21!/'1(+*=2-,'1!215!
(/,+1-,0,/!*+(+2*/.!G'26(!3+!>212G+5!/'>&2-,36Ft!8/,+1/+!n!['6,/FB!#"B!&&";C P"#;: !5', L!
"C:"C"DRV:+1=(/,:;C"#:C#:C";!

?EAN:!;C"Q:!Xe!215!X8!V',1!0'*/+(!-'!)15+*(-215!.'4!O),/H6F!2!>2((,=+!@1-2*/-,/!G62/,+*!/')65!/'662&(+:!
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