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'"! #!,(9%(9+$2%(E'@2%(--------------------------------------------------------------------------------------------------------------------------------------------------------------------------(8K!

N"! \+%;;%,(,*74(;%,(!;4%$7!4'?%,(%7()!,(9%(&!+?!',%(4*;2$!7)%(O(-------------------------------------------------------------------------------------(8M!

5"! .),&*01/.&./%$#",2%).-)*:$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$-'!

!"! [$*+0;%,(3,_)B*;*5'>+%,(%4(3,_)B'!4$'>+%,(-----------------------------------------------------------------------------------------------------------------------(8.!

0"! D74%$?%74'*7,(,*)'!;%,(------------------------------------------------------------------------------------------------------------------------------------------------------------------(8A!

E"! L.4*"$-*#)1/#)1/%$#),".1/#)/9"'')$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$-1!
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!

!"! L*77!',,!7)%,('7,+EE',!74%,(------------------------------------------------------------------------------------------------------------------------------------------------------(8F!

0"! Z%?$!5%(%7(!+4*7*&'%()*&3;H4%(9+(3!4'%74(-----------------------------------------------------------------------------------------------------------------------(8G!

)"! 1'EE')+;42,(9%(924%)4'*7(9%,(4$*+0;%,(,*+,<N!)%74,(----------------------------------------------------------------------------------------------------------(8^!

9"! Q%,()*7,2>+%7)%,(,+$(!+4$+'(-----------------------------------------------------------------------------------------------------------------------------------------------------(8^!

!F"! M55",2,"-$$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$/F!

!"! :2,+;4!4,(9'?',2,(-----------------------------------------------------------------------------------------------------------------------------------------------------------------------------(AI!

0"! R*7)4'*7(9%(;]24!3%(9!7,(;%(L%$);%(9%(#$*)B!,`!(%4(1'(L;%&%74%(U=77%@%(=8"(---------------------------------------------------(AM!

)"! Q%,($%)B+4%,(%4(;%+$,($!',*7,(----------------------------------------------------------------------------------------------------------------------------------------------------(A.!

9"! Q!($29+)4'*7(a(+7(*0N%)4'E('74%$&29'!'$%(O(---------------------------------------------------------------------------------------------------------------------------(A8!

!!"! .),&*01/2*:/1!$,"2'"1-)1$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$//!

!"! 123!,,%&%74(9%,()*&324%7)%,(-----------------------------------------------------------------------------------------------------------------------------------------------(AA!

0"! T2)%,,'42(9%(,%?$!5%(---------------------------------------------------------------------------------------------------------------------------------------------------------------------(AF!

)"! =742)29%74,()*&3;'>+!74(;!(3$',%(%7()B!$5%(%7(!&0+;!4*'$%(------------------------------------------------------------------------------------(AG!

9"! b*;*742(9]+7%(3$',%(%7()B!$5%(5;*0!;%(----------------------------------------------------------------------------------------------------------------------------------(AG!

!%"! H%$'"&02-"&.1/).9"12($)1$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$/E!

!"! JEE*$4()*&&+7(--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(A^!

0"! R*$&!4'*7(------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(A^!

)"! :%7E*$)%&%74(9%,($H5;%,(;25!;%,(---------------------------------------------------------------------------------------------------------------------------------------------(FI!

9"! [%&3,(929'2(-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(FI!

%"! Q+44%()*74$%(;]',*;%&%74(--------------------------------------------------------------------------------------------------------------------------------------------------------------(FI!

E"! =&2;'*$!4'*7(9+()*74!)4(!?%)(;%,(,32)'!;',4%,(-------------------------------------------------------------------------------------------------------------------(FK!

(+!.5!!+-%'00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'46!

H"! N&0,)1/)-/'"%"-)1/#)/'3$-*#)$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$1%!
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%"! P=C=<AO$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$1'!

!"! P'!',(9%(,2;%)4'*7(----------------------------------------------------------------------------------------------------------------------------------------------------------------------------(F.!

0"! P'!',(9%($%)+%';(--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(F/!

)"! P'!',(9%(;]!7!;_,%(----------------------------------------------------------------------------------------------------------------------------------------------------------------------------(F/(

! (
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%"! VR9=O<6WA$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$1-!

!"! :%32$!5%(9+(&2,+,!5%(----------------------------------------------------------------------------------------------------------------------------------------------------------------(F8!

0"! Y?!;+!4'*7(9+(&2,+,!5%(-------------------------------------------------------------------------------------------------------------------------------------------------------------(FA!
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!"! D74%$?%74'*7,(0$H?%,(--------------------------------------------------------------------------------------------------------------------------------------------------------------------(FF!

0"! J74$%4'%7(&*4'?!4'*77%;(--------------------------------------------------------------------------------------------------------------------------------------------------------------(FG!

'"! .RS:?<=8>$?8><BU;RA$8:$OAYB6WA$)$""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$1E!

!"! =+4*7*&',!4'*7(9%,(*0N%)4'E,(---------------------------------------------------------------------------------------------------------------------------------------------------(F^!

0"! 60N%)4'E,(!44%'57!0;%,(-------------------------------------------------------------------------------------------------------------------------------------------------------------------(GI!

)"! =))%34!4'*7(9%,(3!4'%74,(-------------------------------------------------------------------------------------------------------------------------------------------------------------(GK!
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!"! P=LQ6RSTJ(--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(GM!

0"! T=QXJRJTJ(UZJQDTL:6W"(------------------------------------------------------------------------------------------------------------------------------------------------------(G/!

)"! =)!&3$*,!4%(U=6[=Q"(%4(1',+;E'$!&(UJZ#J:=Q"(------------------------------------------------------------------------------------------------------------(G8!

9"! P%7C*9'!C23'7%,(-----------------------------------------------------------------------------------------------------------------------------------------------------------------------------(GA!

%"! Q%(,+'?'(------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------(GA!
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H..):)/H1/T$"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$!!%!

:+:8+-;#/,*+"'000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000'112!
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+%&#-(0.&+-%'

!

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

&L!0OKLNG4!DAKDNMMD!GRJ!BFCDBj[I!HKLR!:T!999!HINYR!CKO!KLe!!

&L!89SU4! BD!GRJ!V! DAMOBgBLG!HG!^x!HGR!NKLNGOR4!HMLJ!SUx!HGR!NKLNGOR!H[!RGBL!GJ!<x!HG! DK!

FMOJKDBJI!JMJKDG4!NMFCOGLKLJ!LMJKFFGLJ!S]!999!HINYR!CKO!NKLNGO4!T!T99!HINYR!CKO!FKDKHBGR!

NKOHBMhKRN[DKBOGR4!]!^99!CKO!FKDKHBGR!HBgGRJBhGR!U!:99!CKO!KNNBHGLJ!M[!R[BNBHG!pS48qe!

2GR!PMFFGR!RMLJ!\!ZMBR!CD[R!JM[NPIR!CKO![LG!NMLRMFFKJBML!j[MJBHBGLLG!j[G!DGR!ZGFFGR4!

j[GD!j[G!RMBJ!DAugG!p\qe!

!

2K!R[ONMLRMFFKJBML!HAKDNMMD!GRJ![L!ZKNJG[O!HG!OBRj[G!FK`G[O!HG!NKLNGO!HG!DK!dM[NPG4!HG!DK!

gMOgG4!HG!DakRMCPKgG4!H[!NEDML!GJ!H[!OGNJ[F!GJ!H[!RGBL!NPGm!DK!ZGFFGe!&DDG!CG[J!IgKDGFGLJ!

BLH[BOG!HGR!FKDKHBGR!NPOMLBj[GR!JGDDGR!j[G!DGR!FKDKHBGR!H[!ZMBG!GJ!H[!CKLNOIKR4!HGR!JOM[dDGR!

NKOHBMhKRN[DKBOGR4! HG! DAPiCGOJGLRBML! KOJIOBGDDG4! HGR! FKDKHBGR! H[! RiRJYFG! LGOhG[c! GJ! HGR!

JOM[dDGR!CRiNPBj[GR!GJN!y!p:qe!

!

+GC[BR! 89S<4! HGR! NKFCKgLGR! HG! COIhGLJBML! MLJ! OICKLH[! DGR! OGCYOGR! HA[L! [RKgG! V! ZKBdDG!

OBRj[G4!V!RKhMBO!7!S9!hGOOGR!HAKDNMMD!V!HMRG!RJKLHKOH!CKO!RGFKBLG4!RKLR!HICKRRGO!8!hGOOGR!CKO!

`M[O4!KhGN!HGR! `M[OR!RKLR!NMLRMFFKJBMLe! $D!K!LIKLFMBLR!IJI!GRJBFI!j[G! DK!NMLRMFFKJBML!

KhKBJ!HBFBL[I!HG!UU!gOKFFGR!V!8U!gOKFFGR!HAKDNMMD!C[O!GLJOG!STUU!GJ!89STe!p84Uqe!!

!

2G! FIR[RKgG! HG! DAKDNMMD! NMLH[BJ! V! HABFCMOJKLJGR! HICGLRGR! GL! JGOFGR! HAPMRCBJKDBRKJBML!

C[BRj[ABD! OGCOIRGLJG! \4]x! HG! DAGLRGFdDG! HGR! HICGLRGR! PMRCBJKDBYOGR! GL! 89S84! NG! j[B!

NMOOGRCMLH!V!84]:!FBDDBKOHR!HAG[OMR!p:qe!

!

! #



8\!

!

."# /01+&2&3(#

2ABLZD[GLNG!H[!DMddi!HG!DAKDNMMD!GRJ!C[BRRKLJG!GL!0OKLNGe!1G!COMH[BJ!GRJ!GcCMRI!HKLR!

DGR! ZBDFR! M[! V! JOKhGOR! DAIDKdMOKJBML! HG! COMH[BJR! COMFM[hKLJ! DGR! FKOj[GRe! (GDML! NGOJKBLR!

GcCGOJR4![L!DBGL!K!IJI!HIFMLJOI!GLJOG!DAGcCMRBJBML!V!DK!C[dDBNBJI!GJ!DABLBJBKJBML!V!DK!NMLRMFFKJBML!

HAKDNMMD!NPGm!DGR!KHMDGRNGLJR!LMLWd[hG[OR!GJ!GLR[BJG!HG!DAK[gFGLJKJBML!HG!DK!NMLRMFFKJBML!

NPGm!DGR!KHMDGRNGLJR!j[B!d[hKBGLJ!HI`V!p]qe!

&L!STTS4!DK!DMB!&hBL!K!IJI!COMF[Dg[IGe!&DDG!NMLNGOLG!JM[JGR!DGR!dMBRRMLR!KDNMMDBRIGR!V!CKOJBO!

HG!S48xe!&DDG!NMLRBRJG!V!OIgDGFGLJGO!DK!hGLJG!GJ!DK!C[dDBNBJI!GL!OKCCMOJ!KhGN!DAKDNMMD!7!!

W! DABLJGOHBNJBML!HG!C[dDBNBJI!GL!ZKhG[O!HG!DAKDNMMD!K[!JOKhGOR!HGR!FIHBKR!NBdDKLJ!DGR!`G[LGR!

w!

W! DAGLNKHOGFGLJ!HGR!NMLJGL[R!C[dDBNBJKBOGR!KhGN!HGR!BLZMOFKJBMLR!DBFBJIGR!GJ!ZKNJ[GDDGR!

R[O!DG!COMH[BJ!pHGgOI!HAKDNMMD4!DK!NMFCMRBJBML!yq!w!

W! DK!NMFF[LBNKJBML!MdDBgKJMBOG!H[!FGRRKgG!z2AKd[R!HAKDNMMD!GRJ!HKLR!CM[O!DK!RKLJI{!R[O!

DGR!C[dDBNBJIRe!

2K! DBRJG!HGR!FIHBKR!NGLR[OIR!GRJ! OGRJOGBLJGe!&L!GZZGJ4! RMLJ!K[JMOBRIR!CM[O! DK!COMFMJBML!HG!

DAKDNMMD!7!!

W! DK!COGRRG!INOBJG!KH[DJG!w!

W! DK!OKHBM!HG!S8P!V!S<P!GL!RGFKBLG!GJ!HG!FBL[BJ!V!<P!DG!FGONOGHB!w!

W! DGR!KZZBNPGR!GJ! DGR!GLRGBgLGR!KBLRB!j[G!DGR!FIHBKR!GL!DBgLG!M[!KCCDBNKJBMLR4!GcNGCJI!

DMORj[G!DGR!`G[LGR!RMLJ!NBdDIR!V!NMLHBJBML!j[G!DK!C[dDBNBJI!RMBJ!BLJO[RBhGe!!

+GC[BR! RK! COMF[DgKJBML4! DG! DMddi! HG! DAKDNMMD! ZKBJ! COGRRBML! GJ! DK! OGLH! COGRj[G! MdRMDYJGe! $D!

RGFdDGOKBJ!j[G!RGDML!HGR!IJ[HGR!j[B!MLJ!IJI!FGLIGR4!DGR!FGR[OGR!CMDBJBj[GR!j[B!MLJ!IJI!COBRGR!

LAMLJ! CKR! FMLJOI! HAGZZBNKNBJI! R[O! DK! dKBRRG! HG! DK! NMLRMFFKJBML! HAKDNMMD! CKO! OKCCMOJ! K[c!

ZKNJG[OR!RMNBK[ce!)M[JGZMBR4![LG!dKBRRG!HG!DK!NMLRMFFKJBML!K!IJI!LMJIG!R[O!DG!DMLg!JGOFG!p<qe!!

!

! #
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!

4"# 5&6#%7*3-23-07#8#

(GOgG!'GLK[H!COMCKgGKBJ4!BD!i!K![LG!JOGLJKBLG!HAKLLIGR4!DAKHKgG!j[G!DK!NMLRMFFKJBML!

HAKDNMMD4!GJ!CKOJBN[DBYOGFGLJ!HG!hBL4!IJKBJ!KRRMNBIG!V![LG!FMBLHOG!FMOJKDBJI!NKOHBMhKRN[DKBOG!GL!

0OKLNG!CKO!OKCCMOJ!K[c!K[JOGR!CKiR!G[OMCIGLR!KhGN!HGR!KCCMOJR!K[RRB!IDGhIR4!M[!CD[R!IDGhIR4!

GL!KNBHGR!gOKR!RKJ[OIR!GJ!GL!NPMDGRJIOMD!KDBFGLJKBOGe!?D[RBG[OR!IJ[HGR4!FGLIGR!GL!0OKLNG!GJ!

V!DAIJOKLgGO4!MLJ!OIhIDI![LG!DIgYOG!HBFBL[JBML!HGR!FKDKHBGR!NKOHBMWhKRN[DKBOGR!NMOMLKOBGLLGR!

NPGm!DGR!CGJBJR!NMLRMFFKJG[OR!HG!hBLe!

"LG!IJ[HG!ZOKLlKBRG!CMOJKLJ!R[O!SU9!999!CGORMLLGR!FGJJKBJ!GL!IhBHGLNG![L!JM[O!HG!JKBDDG4![LG!

COGRRBML!KOJIOBGDDG4!HGR!JOBgDiNIOBHGR!GJ![L!2+2!NPMDGRJIOMD!NPGm!DGR!ZGFFGR!FMBLR!BFCMOJKLJR!

KBLRB!j[A[L!=+2!NPMDGRJIOMD!CD[R!IDGhIR!HKLR! DGR!8!RGcGR!CKO! DABLJGOFIHBKBOG!HG!S9!V!\9!g!

HAKDNMMD!CKO!`M[Oe!

$D!GRJ!GLhBRKgGKdDG!j[G!DG!hBL!RMBJ!FMBLR!LMNBZ!j[G!DK!dBYOG!GJ!DGR!RCBOBJ[G[c!V!HMRG!IgKDG!pSqe!

&L!OGhKLNPG4!BD!LAGRJ!CKR!OGNMFFKLHI!HG!COELGO!DK!NMLRMFFKJBML!HG!hBL!GL!COIhGLJBMLe!1GDK!

RG!̀ [RJBZBG!CKO!DG!ZKBJ!j[ABD!CG[J!GLgGLHOGO!HGR!OBRj[GR!CM[O!DK!FMOJKDBJI!JMJKDG!GJ!HG!HICGLHKLNG4!

j[GDDG!j[G!RMBJ!DK!j[KLJBJI!HG!NMLRMFFKJBML!p^qe!

!

&L!89S^4![LG!IJ[HG!CKO[G!HKLR!)PG!2KLNGJ!pTq!K!OIhIDI!DK!HKLgGOMRBJI!HG!DK!NMLRMFFKJBML!

HAKDNMMD4! i! NMFCOBR! V! ZKBdDG! HMRGe! &ZZGNJBhGFGLJ4! [L! hGOOG! CKO! `M[O! K[gFGLJG! HG! ZKlML!

RBgLBZBNKJBhG!DGR!OBRj[GR!CM[O!DK!RKLJI!KBLRB!j[G!DK!FMOJKDBJIe!

+G!FbFG4!DG!1GLJOG!1KLKHBGL!R[O!DGR!HICGLHKLNGR!GJ!DA[RKgG!HG!R[dRJKLNGR!K!ZBcI!NMFFG!

OGCYOG4!CM[O![L!OBRj[G!ZKBdDG4![LG!NMLRMFFKJBML!HG!8!hGOOGR!RJKLHKOH!M[!FMBLR!CKO!RGFKBLG!

pS9qe! !
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!

9"# :;<,-#=#7&;>0-?#6*2&@?#'(%-6'<62-#

2G!FIR[RKgG!RG!HIZBLBJ!GL!\!FMHGR!HG!NMLRMFFKJBML!7!!

W! DA[RKgG!V!OBRj[G!w!

W! DA[RKgG!LMNBZ!w!

W! DA[RKgG!KhGN!HICGLHKLNGe!!

1GJJG!NDKRRBZBNKJBML!dKRIG!R[O! DK!1$3!SS4!KHMCJIG!CKO! DA.OgKLBRKJBML!3MLHBKDG!HG! DK!(KLJI!

p.3(q4!HIJGOFBLG!DGR!JOM[dDGR!DBIR!V!DA[RKgG!HAKDNMMDe!!

,BLRB4! DA[RKgG! LMNBZ! NMOOGRCMLH! V! [LG! NMLRMFFKJBML! CMOJKLJ! [L! COI`[HBNG! CPiRBj[G! M[!

CRiNPMDMgBj[G!HA[LG!CGORMLLG!M[!K!gILIOI![L!NMFCMOJGFGLJ!NMFCOMFGJJKLJ!DK!RKLJI!HAK[JO[Be!

1G!JGOFG!RAKCCDBj[G!DMORj[ABD!GcBRJG![LG!NMLRMFFKJBML!MNNKRBMLLGDDG!R[O!S8!FMBR!M[!NMLJBL[G!

R[O!K[!FMBLR!S!FMBRe!

2K!HICGLHKLNG!RG! JOKH[BJ!CKO![L! JOM[dDG!H[!NMLJOEDG!HG! DK!NMLRMFFKJBML!COMhGLKLJ!HA[LG!

NMLRMFFKJBML! OICIJIG! M[! NMLJBL[G! HAKDNMMDe! 2G! NOKhBLg4! j[B! GRJ! DAGLhBG! BOOICOGRRBdDG! HG!

NMLRMFFGO4! KDJYOG! DK! NKCKNBJI! HG! NMLJOEDG! HGR! NMLRMFFKJBMLR4! KdKLHMLLKLJ! HAK[JOGR!

KNJBhBJIR! K[! COMZBJ! HG! DK! NMLRMFFKJBML! K[! FICOBR! HGR! RIj[GDDGR! GJ! HGR! NMLRIj[GLNGR!

LIgKJBhGRe! "L! CKJBGLJ! HICGLHKLJ! HIhGDMCCG! [LG! JMDIOKLNG! K[c! GZZGJR! HG! DAKDNMMD4! HGR!

RiFCJEFGR!HG! RGhOKgG!KCOYR![LG!COBhKJBML!M[![LG! OIH[NJBML4! [LG! NMLRMFFKJBML! OICIJIG!

HAKDNMMD!M[!HG!R[dRJKLNGR!KhGN![LG!CPKOFKNMDMgBG!Ij[BhKDGLJG!KZBL!HG!COIhGLBO!GJ!HAKJJIL[GO!

NGR!RiFCJEFGRe!&L!gILIOKD4!GDDG!RG!FKLBZGRJG!R[O![LG!CIOBMHG!HG!S8!FMBR4!FKBR!BD!GRJ!CMRRBdDG!

HG!DK!HBKgLMRJBj[GO!COINMNGFGLJ!RB!DK!NMLRMFFKJBML!GRJ!NMLJBL[G!CGLHKLJ!K[!FMBLR!\!FMBR!

pSSqe!

!

# #



8]!

!

A"# B-2*))<6'<3&*6;#

2A[RKgG!V!OBRj[G!GRJ!HIZBLB!CKO![LG!NMLRMFFKJBML!FK`MOKLJ!NMLRBHIOKdDGFGLJ!DG!OBRj[G!

HG!HMFFKgGR!CPiRBj[GR!GJ!FGLJK[c!HG!DA[RKgGO!M[!HG!RGR!RGFdDKdDGRe!,BLRB4!(KLJI!?[dDBj[G!

0OKLNG!GJ!DA$LRJBJ[J!LKJBMLKD!H[!NKLNGO!OGNMFFKLHGLJ![LG!NMLRMFFKJBML!BLZIOBG[OG!V!S9!hGOOGR!

CKO! RGFKBLG4! RMBJ!FMBLR! HG! 8! hGOOGR! CKO! `M[O! KhGN! K[!FMBLR! [L! `M[O! RKLR! NMLRMFFKJBML!

HAKDNMMDe!2G!hGOOG!RJKLHKOH4!GL!0OKLNG4!Ij[BhK[J!V![LG!j[KLJBJI!HAKDNMMD!C[O!HG!S9!gOKFFGR4!

RMBJ!GLhBOML!S9!ND!HG!hBL4!8U!ND!HG!dBYOG!V!Ux!M[!\!ND!HAKDNMMD!V!:9x!p,LLGcG!,Sqe!

1GR!OGCYOGR!RMLJ!KCCDBNKdDGR!V!DK!ZMBR!NPGm!DGR!PMFFGR!GJ!NPGm!DGR!ZGFFGRe!1MLNGOLKLJ!DGR!

ZGFFGR!GLNGBLJGR4!DaKdRMOCJBML!HAKDNMMD!LAGRJ!CKR!OGNMFFKLHIG!pSSqe!

!

$D!GRJ!COINMLBRI!CM[O!DGR!COMZGRRBMLLGDR!HG!RKLJI!HG!RMBLR!COBFKBOGR!7!FIHGNBLR!gILIOKDBRJGR4!

BLZBOFBYOGR4!HG!HIJGNJGO!DG!FIR[RKgG!HAKDNMMDe!,BLRB4!DGR!FIHGNBLR!JOKBJKLJR4!R[BhKLJ![L!CKJBGLJ!

JM[J!K[!DMLg!HG!RK!hBG4!MLJ![L!OEDG!GRRGLJBGD!HKLR!DG!OGCIOKgG!HGR!R[ONMLRMFFKJBMLR!pSSqe!

+G!CD[R4! BD!GRJ!CMRRBdDG!GL!RMBLR!COBFKBOGR!HG!FMHBZBGO! DG!NMFCMOJGFGLJ!HGR!CKJBGLJR!KhGN!

LMJKFFGLJ!DGR!BLJGOhGLJBMLR!dOYhGR!pS8qe!&DDGR!NMOOGRCMLHGLJ!V![LG!JGNPLBj[G!RJKLHKOHBRIG!

HAGLJOGJBGL!FMJBhKJBMLLGD!KHKCJIG!K[c!RMBLR!HG!COGFBGOR! OGNM[ORe!&DDG!H[OG!K[!FBLBF[F!U!

FBL[JGR!GJ!RG!dKRG!R[O!DG!OGCIOKgG4!DAGFCKJPBG4!DK!JOKLRFBRRBML!HAGcCDBNKJBMLR4!DK!gGRJBML4!DK!

OGRCMLRKdBDBRKJBML!KhGN![LG!BLZD[GLNG!CMRBJBhG!p\qe!

!

C"# D1E-23&@;#

2G!COBLNBCKD!Md`GNJBZ!HG!DAIJ[HG!GRJ!DAKCCOINBKJBML!HG!DAKBRKLNG!HGR!FIHGNBLR!JOKBJKLJR!GJ!

DG!OGNGLRGFGLJ!HGR!FIJPMHGR![JBDBRIGR!HKLR!DG!NKHOG!HA[L!Md`GNJBZ!HG!OIH[NJBML!HGR!OBRj[GR!

GJ!HGR!NMLRIj[GLNGR!HA[LG!NMLRMFFKJBML!HAKDNMMDe!

2AMd`GNJBZ!RGNMLHKBOG!GRJ!DG!OGN[GBD!HG!R[ggGRJBMLR!CM[hKLJ!KFIDBMOGO!DK!COBRG!GL!NPKOgGe!!

! !



8<!

!

$/&1#+"2'"&'$1&*-("'

!

!"# B-2F-72F-#1&1+&*,7<%F&>0-#

2K!OGNPGONPG!dBdDBMgOKCPBj[G!K!IJI!OIKDBRIG!V!CKOJBO!HG!CD[RBG[OR!RM[ONGR!JGDDGR!j[G!7!

?[d3GH4!/MMgDG!(NPMDKO4!([HMN!p(iRJYFG![LBhGORBJKBOG!HG!HMN[FGLJKJBMLq4!1KBOL!pCDKJGZMOFG!

HG!OGh[GR!GJ!M[hOKgGR!GL!RNBGLNGR!P[FKBLGR!GJ!RMNBKDGRq!GJ!?OGRNOBOGe!

2GR! JGOFGR![JBDBRIR!HKLR! DK! OGNPGONPG!RMLJ! 7! zOIH[NJBML!HGR!NMLRMFFKJBMLR{4! zOGH[NGHWOBRt!

HOBLtBLg{4! zNMLJOMDDGH! HOBLtBLg{4! zBLJGOhGLJBMLR! dOYhGR{4! zFIHGNBLG! gILIOKDG{4!

zKDNMMDMHICGLHKLNG{4!z-,12.0>#&{4!z#,23&0&#&{4!zKNNMFCKgLGFGLJ{4!zCOBRG!GL!NPKOgG!

CRiNPMRMNBKDG{4!zHICOGRRBML{e!!

!

."# GH%-#'I(30'-#

$D! RAKgBJ! HA[LG! IJ[HG! j[KDBJKJBhG! IDKdMOIG! gOuNG! V! HGR! GLJOGJBGLR! BLHBhBH[GDR! RGFBW

HBOBgIRe!

2G!NPMBc!RAGRJ!CMOJI!R[O![LG!IJ[HG!j[KDBJKJBhG!KZBL!HG!OGN[GBDDBO!DG!FKcBF[F!HABLZMOFKJBMLR!HG!

DK! CKOJ! HGR! FIHGNBLR! NMLNGOLKLJ! DG[O! COKJBj[G! GJ! DG[O! GcCIOBGLNG! CGORMLLGDDG4! KBLRB! j[G!

HAKLKDiRGO!HG!ZKlML!R[d`GNJBhG!DGR!DBFBJGR!OGLNMLJOIGRe!!

2GR!GLJOGJBGLR!RGFBWHBOBgIR!RGFdDKBGLJ!CD[R!KHKCJIR!CM[O!KdMOHGO!DGR!JPYFGR!CGOJBLGLJR!HG!

DAIJ[HG!GL!KNNMOHKLJ![LG!DBdGOJI!HAGcCOGRRBML!K[c!CKOJBNBCKLJRe!!

# #



8^!

!

4"# J*6;3&303&*6#'-#+I(2F<63&++*6#

#@$ A04*(#")01$/)B(&$

2AIJ[HG!RABLJIOGRRG!K[c!FIHGNBLR!gILIOKDBRJGR!DBdIOK[c!GcGOlKLJ!GL!,DRKNG4!V!DK!ZMBR!

HKLR!DG!-KRW'PBL!p]<q!GJ!HKLR!DG!=K[JW'PBL!p]^qe!!

"LG! CMC[DKJBML! HBhGORBZBIG! KhGN! HBZZIOGLJR! CMBLJR! HG! h[G! K! IJI! NBdDIG! GL! OGNPGONPKLJ! HGR!

FIHGNBLR! HG!HBZZIOGLJR! ugGR4! HG!HBZZIOGLJR! RGcGR4! KhGN![L!Md`GNJBZ! HG! CKOBJI4! HG!HBZZIOGLJR!

FMHGR!HAGcGONBNG!GJ!JOKhKBDDKLJ!GL!KRRMNBKJBML!M[!LMLe!

2GR!NOBJYOGR!HAGcND[RBML!RMLJ!7!!

W! bJOG!FIHGNBL!OGFCDKlKLJ!w!

W! GL! NKR! HAKRRMNBKJBML! GJ|M[! HG! NMDDKdMOKJBML4! [L! RG[D! FIHGNBL! H[! NKdBLGJ! K! IJI!

BLJGOhBGnIe!

+KLR!DG!NKHOG!HA[LG!IJ[HG!j[KDBJKJBhG4!DK!JKBDDG!HG!DAINPKLJBDDML!LAIJKLJ!CKR!HIJGOFBLI!K[!HICKOJ4!

FKBR! RG[DGFGLJ! K[! NM[OR! HGR! GLJOGJBGLR! DMORj[AK[N[LG! LM[hGDDG! HMLLIG! NKOKNJIOBRKLJ! DG!

CPILMFYLG!LAKCCKOK_Je!2K!RKJ[OKJBML!K!KBLRB!IJI!KJJGBLJG!K[!dM[J!HG!S:!GLJOGJBGLRe!

!

B@$C&/,*"&2&1"$

2G!OGNO[JGFGLJ!HGR!CKOJBNBCKLJR!RAGRJ!GZZGNJ[I!COBLNBCKDGFGLJ!CKO!DG!dBKBR!HA[L!NMLJKNJ!

JIDICPMLBj[G4!RMBJ!V!JOKhGOR!DG[O!RGNOIJKOBKJ!RMBJ!CKO!FGRRKgG!R[O!DG[O!L[FIOM!COBhI!MdJGL[!hBK!

DA[L!HGR!CKOJBNBCKLJR!M[!hBK!HGR!NMLLKBRRKLNGRe!!

"LG!OGNPGONPG!HG!CKOJBNBCKLJR!K!IJI!OIKDBRIG!GL!RAKCC[iKLJ!R[O!DAM[JBD!HG!OGNPGONPG!/MMgDG!

3KCR! GJ! DGR! DBRJGR! HG!FK_JOGR! HG! RJKgG! [LBhGORBJKBOGR! HG! DA,gGLNG!'IgBMLKDG! HG!(KLJI! H[!

/OKLHW&RJe!+GR!NM[OOBGOR!IDGNJOMLBj[GR!KhKBGLJ!IJI!KHOGRRIR4!CM[O!DK!CD[CKOJ4!FGLJBMLLKLJ!DG!

JPYFG!HG!DK!JPYRG4!DK!FIJPMHG!NPMBRBG!GJ!DK!H[OIG!FMiGLLG!HG!DABLJGOhBGne!!

+GR!FK_JOGR!HG!RJKgG![LBhGORBJKBOG4!COIRGLJR!R[O!DGR!DBRJGR!HG!DA,gGLNG!'IgBMLKDG!HG!(KLJI!H[!

/OKLHW&RJ4!MLJ!IgKDGFGLJ!IJI!RMDDBNBJIRe!!

! #



8T!

!

9"# K0&'-#'I-637-3&-6#

2G! g[BHG! HAGLJOGJBGL! RGFBWHBOGNJBZ! K! IJI! BLRCBOI! CKO! DK! OGNPGONPG! dBdDBMgOKCPBj[G! GJ!

IDKdMOI!KhGN!DAKBHG!HG!DK!HBOGNJOBNG!HG!NG!JOKhKBDe!!

1G!NKLGhKR!K!IJI!DG!R[CCMOJ!HG!DK!HBRN[RRBML4!KhGN![LG!NGOJKBLG!DBdGOJI!HKLR!DK!NPOMLMDMgBG!

HGR! j[GRJBMLRe! 2K! COGFBYOG! CKOJBG! NMLRBRJKBJ! V! OIN[CIOGO! HGR! BLZMOFKJBMLR! RMNBMW

HIFMgOKCPBj[GRe!!$D!GFCDMiKBJ!GL!FK`G[OG!CKOJBG!HGR!j[GRJBMLR!M[hGOJGRe!$D!K!CGOFBR!HAGcCDMOGO!

DGR!JPIFKJBj[GR!R[BhKLJGR!7!!

W! DG!OEDG!H[!FIHGNBL!JOKBJKLJ!HKLR!DK!OIH[NJBML!HGR!NMLRMFFKJBMLR!GJ!HGR!OBRj[GR!w!

W! DGR!FIJPMHGR!HG!OGCIOKgG!GJ!HAIhKD[KJBML!w!

W! DGR!KNJBMLR!GLJOGCOBRGR!R[O!DG!NMFCMOJGFGLJ!HG!NMLRMFFKJBML!w!

W! DG!OGNM[OR!FIHBNKFGLJG[c!GJ!LML!FIHBNKFGLJG[c!KZBL!HG!DBFBJGO!DGR!NMLRMFFKJBMLR!w!

W! DGR!BLj[BIJ[HGR!OGRRGLJBGR!K[!NM[OR!HG!DK!COBRG!GL!NPKOgG!w!

W! DAGZZBNKNBJI!HGR!RJOKJIgBGR!GFCDMiIGR!w!

W! DGR!ZKNJG[OR!BLZD[GLlKLJ!DG!OGNM[OR!K[c!RCINBKDBRJGR!w!

W! DGR!KFIDBMOKJBMLR!GLhBRKgIGR!CM[O!ZKhMOBRGO!DK!COBRG!GL!NPKOgG!HG!NGR!JOM[dDGRe!!

,[N[LG!FMHBZBNKJBML!LAK!IJI!GLJOGCOBRG!K[!Z[O!GJ!V!FGR[OG!HGR!GLJOGJBGLRe!!

2G!g[BHG!HAGLJOGJBGL!GRJ!COIRGLJ!GL!,LLGcG!,8e!!

!

# #



\9!

!

A"# B-20-&+#'-#'*66(-;#

2GR!HMLLIGR!MLJ!C[!bJOG!NMDDGNJIGR!V!CKOJBO!HAGLJOGJBGLR!RGFBWHBOBgIRe!1G[cWNB!MLJ!IJI!

GLOGgBRJOIR!V!CKOJBO!HG!8!HBNJKCPMLGR4![L!R[O![L!RFKOJCPMLG!GJ![L!K[JOG!R[O![L!MOHBLKJG[Oe!!

$D!K!IJI!OKCCGDI!V!NPKj[G!ZMBR!DG!JPYFG!HG!DAIJ[HG4!KBLRB!j[G!DaKLMLiFBRKJBML!HGR!HMLLIGR!GJ!

DG!LMLW`[gGFGLJe!

,!DK!R[BJG!HG!NPKj[G!GLJOGJBGL4![LG!OGJOKLRNOBCJBML!FMJ!V!FMJ!HG!DAGLRGFdDG!HGR!HMLLIGR!K[HBM!

K!IJI!OIKDBRIG!R[O!DG!DMgBNBGD!HG!JOKBJGFGLJ!HG!JGcJG!3BNOMRMZJ!vMOHe!,[N[LG!FMHBZBNKJBML!HG!

gOKFFKBOG4!HG!RiLJKcG!M[!HG!hMNKd[DKBOG!LAK!IJI!ZKBJGe!2GR!CK[RGR4!DGR!OBOGR4!DGR!PIRBJKJBMLR!

MLJ!IJI!OGJOKLRNOBJR!HG!ZKlML!V!OGCOMH[BOG!DG!CD[R!ZBHYDGFGLJ!CMRRBdDG!DGR!GLJOGJBGLRe!!

1PKj[G! CKOJBNBCKLJ! K! IJI! KLMLiFBRI! CKO! DAKJJOBd[JBML! HG! L[FIOM! GL! ZMLNJBML! HG! DAMOHOG!

NPOMLMDMgBj[G!HGR!GLOGgBRJOGFGLJRe!

2K!OGJOKLRNOBCJBML!HG!NGR!GLJOGJBGLR!NMLRJBJ[G!DG!hGOdKJBFe!

2G!OGN[GBD!GJ!DK!OGJOKLRNOBCJBML!HGR!HMLLIGR!MLJ!IJI!OIKDBRIR!CKO![L!RG[D!GLj[bJG[Oe!!

!

C"#L(3F*'-#'IM6<+H;-#'-;#'*66(-;#

2GR!HMLLIGR!MLJ!IJI!KLKDiRIGR!CKO!DG!dBKBR!HG!DK!JPIMOBRKJBML!KLNOIGe!1GJJG!FIJPMHG!

CGOFGJ!HG!NKOKNJIOBRGO!DGR!gOKLHR!JPYFGR!NMDDGNJIR!GJ!HG!DGR!FGJJOG!GL!OGDKJBMLe!2AGLj[bJG[O!

K! NMHI! DGR! HMLLIGRe! 2K! DGNJ[OG! HG! DABLJIgOKDBJI! HGR! hGOdKJBFR! K! CGOFBR! DK! OIKDBRKJBML! HA[L!

NMHKgG!KcBKD!ZKBRKLJ!OGRRMOJBO!HGR!BHIGRWNDIRe!1GR!HGOLBYOGR!RMLJ!OIKOOKLgIGR!GL![LG!DBRJG!HG!

NKJIgMOBGR!ZKBRKLJ!KCCKOK_JOG!DGR!COBLNBCK[c!JPYFGRe!!!

,ZBL!HG!LAMFGJJOG!K[N[L!HIJKBD![JBDG!V! DAIJ[HG4! DK! DGNJ[OG!HGR!GLJOGJBGLR!K!IJI!GZZGNJ[IG!CKO!

DAGLj[bJG[Oe!

!

! #



\S!

!

N"# M;%-23;#(3F&>0-;#-3#7(,+-)-63<&7-;#

&L!NMLZMOFBJI!KhGN!DAKOJBNDG!8!H[!HINOGJ!89S<!}!^^:!H[!T!3KB!89S<4!NGJJG!IJ[HG4!NBdDKLJ!

DAIhKD[KJBML!HGR!COKJBj[GR!HGR!FIHGNBLR!JOKBJKLJR4!LG!RABLJIOGRRG!CKR!V!DK!CGORMLLG!P[FKBLGe!

2AKNNMOH! HA[L! NMFBJI! HAIJPBj[G! LAIJKBJ! CKR! LINGRRKBOGe! "LG! HINDKOKJBML! K[COYR! HG! DK!

1MFFBRRBML!#KJBMLKDG!HG!DA$LZMOFKJBj[G!GJ!HGR!2BdGOJIR!LAIJKBJ!CKR!OGj[BRGe!!

!

!



\8!

!

#1!02&/&!'

!"# J<7<23(7&;3&>0-;#'-#+I(2F<63&++*6#

2K!CMC[DKJBML!IJ[HBIG!NMFCOGLH!S:!FIHGNBLR!gILIOKDBRJGR! BLRJKDDIR4!HMLJ!T!HKLR! DG!

HICKOJGFGLJ! H[! =K[JW'PBL! GJ! U! HKLR! DG! HICKOJGFGLJ! H[! -KRW'PBLe! 2AugG! FMiGL! HGR!

CKOJBNBCKLJR!IJKBJ!HG!:]!KLR4!KhGN!HGR!ugGR!KDDKLJ!HG!8^!KLR!V!]<!KLRe!2K!CKOBJI!K!IJI!MdJGL[G!

CM[O!NGJJG!IJ[HGe!!

2A[L! HGR! FIHGNBLR! KhKBJ! GcGONI4! V! JGFCR! CKOJBGD4! j[GDj[GR! KLLIGR! HKLR! [LG! RJO[NJ[OG!

HAKHHBNJMDMgBG! GJ! [L! K[JOG! GL!FBDBG[! NKONIOKD! Ms! BD! IJKBJ! NMLZOMLJI! V! HGR! CKJBGLJR! KhGN! HGR!

CMDiKHHBNJBMLRe!

2GR!COBLNBCKDGR!HMLLIGR!RMNBMWHIFMgOKCPBj[GR!MLJ!IJI!OIR[FIGR!HKLR!DG!JKdDGK[!R[BhKLJ!7!
! !



\\!

!

!

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

/.#0$
*+#&#,-.-#$

10,2#$
*+#&#,-.-#$

314$ %#-,256,.65$ 76-0852$*#$
9:,;65.:<$

7:,;65.:<$
-:;)82;#<56.,#$

%56"#$
#<$
6**.-5:$

=>$ ?@$6<A$ 7$ B,:0)#$CDE$ %#;.F,0,68$ G$6<A$ H<.I0#
;#<5$

J$*.A56<-#$ %5,6AK:0,"$ L:<$ L:<$

=D$ MN$6<A$ 7$ B,:0)#$CDE$ %#;.F,0,68$ DO$6<A$ H<.I0#
;#<5$

J$*.A56<-#$ P6,.A$ 1H$%6<52$*#A$
Q:(6"#0,A$

L:<$

=?$ RM$6<A$ S$ %#08$ 30,68$ ?T$6<A$ %6<A$ J0-0<$ %5,6AK:0,"$ U2*#-.<#$
;6<0#88#$

L:<$

=M$ RG$6<A$ S$ %#08$ H,K6.<$$ ?G$6<A$ %6<A$ J0-0<$ %5,6AK:0,"$ J**.-5:8:".#$ L:<$

=@$ ?T$6<A$ 7$ B,:0)#$$ %#;.F,0,68$ >O$6<A$ H<.I0#
;#<5$

P,2A#<5.#8$ %5,6AK:0,"$ %6<52$*#$
8+#<96<5$

L:<$

=R$ ??$6<A$$ 7$ B,:0)#$C?E$ 30,68$ @$6<A$ H<.I0#
;#<5$

P,2A#<5.#8$ %5,6AK:0,"$ %6<52$*#$
8+#<96<5$

L:<$

=G$ R?$6<A$ S$ %#08$ 30,68$ ?R$6<A$$ V0.$ J0-0<$ %5,6AK:0,"$ U2*#-.<#$*0$
A):,5W$;2*#-.<#$
5,:).-68#$

L:<$

=T$ DT$6<A$ 7$ B,:0)#$CME$ H,K6.<$ D$6<A$ V0.$X$?$
Y$
Z:0,<2#
A$*#$
-:<A085
65.:<A$
8.K,#A$

P,2A#<5.#8$ %5,6AK:0,"$ L:<$ =<$
-6K.<#5$
*#$Q.88#$

=N$ R>$6<A$ S$ B,:0)#$CRE$ H,K6.<$ ?O$6<A$ V0.$ P,2A#<5.#8$ %5,6AK:0,"$ J**.-5:8:".#W$
#<5,#5.#<$
;:5.Q65.:<<#8$

V0.$

=>O$ ?T$6<A$ 7$ B,:0)#$C@E$ H,K6.<$ N$6<A$ H<.I0#
;#<5$

P,2A#<5.#8$ %5,6AK:0,"$ L:<$ =<$
-6K.<#5$
*#$Q.88#$

=>>$ M>$6<A$ S$ %#08$$ H,K6.<$ >>$6<A$ H<.I0#
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GJ!CGOlMBhGLJ![LG!RGLRKJBML!HABRMDGFGLJ!7!!

&<!7!zU"#!+,#CD$!%#'+-)4+{!

+G!NG!ZKBJ4!HG[c!HGR!CKOJBNBCKLJR!FGJJGLJ!GL!KhKLJ!DG!ZKBJ!HG!JOKhKBDDGO!GL!z%4+!0/@#3!#+-'"+{4!

zL_m\{! p1MFF[LK[JI! ?OMZGRRBMLLGDDG! )GOOBJMOBKDG! HG! (KLJIq! p&SSq4! HG! z;-".,'-""!%# !"#

&'.%-+,%/.,/%!#06!.#3!+#$+D.C-)-*/!+{!p&S:qe! !



<S!

!

@"# 9'/7(*%!1(*4#5+#)*41!)1#!;&)#7&,#,0/)(!7(,1&,#

-GK[NM[C!OGDKJGLJ!DK!HBZZBN[DJI!HAKhMBO!KNNYR!K[c!RCINBKDBRJGR!GJ!HG!DMLg[GR!CIOBMHGR!HAKJJGLJG!

KhKLJ!j[G!DG[OR!CKJBGLJR!LG!C[BRRGLJ!bJOG!h[R!7!!

&:!7!zR",%!#)!#&-&!",#-B#-"#03%!++!#:/!):/7/"#!,#)!#&-&!",#-B#')#!+,#$%'+#!"#.C0%*!9#

')#+!#$0++!#!",%!#p#!,#q#&-'+{!!

&]!7!z)!+#34)0'+#+-",#)-"*+{!

$DR!RAKNNMOHGLJ!CM[O!HBOG!j[G!NGDK!NMLRJBJ[G![LG!CGOJG!HG!NPKLNG!CM[O!DG[OR!CKJBGLJR!j[B!RMLJ!

HIJGOFBLIR!V!KOObJGO![L!FMFGLJ!HMLLI!7!!

&S\!7!z:/0"3#')#D#0#,%-$#3F0,,!",!9#')+#+-",#34+!+$4%4+=#_0%.!#:/!#:/0"3#')+#6!/)!",#D#

0))!%9#')+#6!/)!",#D#0))!%#6',!={!

1GDK!NMLH[BJ!V!DK!hMDMLJI!HG!dILIZBNBGO!HA[L!z0..(+#0/@#033'.,-)-*/!+#$)/+#;0.')!&!",{!p&\q4!

z:/!):/!#.C-+!#3!#$)/+#.--%3-""49#:/'#+-',#$)/+#;0.')!#5#E-'"3%!#$-/%#"-/+9#===#$-/%#03%!++!%#

"-+#$0,'!",+{!p&Uqe!(GDML![L4!DK!NDGZ!RGOKBJ!HAKhMBO!z$)/+#3F033'.,-)-*/!+{!p&S:qe! !
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!

(+!.0!!+-%'

59$D0,/&'$&"$()2)"&'$%&$(3-"*%&$$

>9$ D0,/&'$$

2GR! JGNPLBj[GR! HG! OIH[NJBML! NMLJOEDIGR! HGR! NMLRMFFKJBMLR! HAKDNMMD! KBLRB! j[G!

DA[JBDBRKJBML!H[!-,12.0>#&!MLJ!HI`V!IJI!KdMOHIGR!HKLR!HGR!IJ[HGR!j[KDBJKJBhGRe!1GCGLHKLJ4!

NGDDGRWNB!MLJ!IhKD[I!DG!CMBLJ!HG!h[G!HGR!KHHBNJMDMg[GR!M[!HGR!CKJBGLJRe!"LG!IJ[HG!j[KDBJKJBhG!

RABLJIOGRRKLJ! K[c!FIHGNBLR! gILIOKDBRJGR! KhKLJ! DAMdJGLJBML! HG! DA,[JMOBRKJBML! HG!3BRG! R[O! DG!

3KONPI!p,33q!H[!-,12.0>#&!K!IJI!OGJOM[hIGe!,BLRB4! BD!RGFdDKBJ!CGOJBLGLJ!HG!COGLHOG!GL!

NMLRBHIOKJBML!DAKCCOMNPG!HGR!FIHGNBLR!JOKBJKLJR!GL!JGOFGR!HG!OIH[NJBML!HGR!OBRj[GR!GJ!HG!DK!

NMLRMFFKJBML! HAKDNMMD4! NKO! NG! RMLJ! DGR! COGFBGOR! OGFCKOJR4! KhGN! DGR! FMiGLR! HBRCMLBdDGR!

KNJ[GDDGFGLJe!

2AKRCGNJ! j[KDBJKJBZ! KhGN! HGR! GLJOGJBGLR! RGFBWHBOBgIR! K! CGOFBR! [L! KdMOH! CD[R! IDKOgB! KZBL! HG!

NMFCOGLHOG!DK!CMRJ[OG!HGR!FIHGNBLR!gILIOKDBRJGR!GJ!DGR!ZKNJG[OR!BLZD[GLlKLJ!DG[O!COKJBj[Ge!$D!

COGLH!GL!NMLRBHIOKJBML!DABLJGOKNJBML!RMNBKDG!FIHGNBLWCKJBGLJe!

!

2AMd`GNJBZ!HG!NG!JOKhKBD!K!IJI!HG!OGN[GBDDBO![LG!HGRNOBCJBML!GcPK[RJBhG!HG!DK!OIKDBJI!H[!JGOOKBLe!!$D!

RAGRJ!HMLN!dKRI!R[O![L!COMZBD!PIJIOMgYLG!HGR!FIHGNBLR!BLJGOOMgIRe!?KOFB!G[c4!NGOJKBLR!KhKBGLJ!

KNj[BR!HGR!NMFCIJGLNGR!hBRWVWhBR!HG!DAKHHBNJMDMgBG!GL!KiKLJ!GcGONI!HKLR!HGR!NGLJOGR!M[!GL!

FBDBG[!NKONIOKDe!+BZZIOGLJR!JiCGR!HAGcGONBNG!MLJ!IJI!OGNPGONPIRe!1GDK!K!CGOFBR!HG!NMFCOGLHOG!

DGR!FMHKDBJIR!HGR!FIJPMHGR!FBRGR!GL!CDKNG!CKO!DGR!FIHGNBLR!BLRJKDDIR!GL!,DRKNGe!

!

! !



<\!

!

)M[R!DGR!GLJOGJBGLR!MLJ!IJI!OIKDBRIR!HG!ZKlML!BLHBhBH[GDDG!HG!ZKlML!V!OGN[GBDDBO![L!FKcBF[F!

HABLZMOFKJBMLR!RKLR!j[G!DGR!CKOJBNBCKLJR!RG!FGJJGLJ!GL!OGJOKBJ!M[!j[G!DG[OR!OICMLRGR!RMBGLJ!

BLZD[GLNIGRe!2K!j[KRBWJMJKDBJI!HGR!GLJOGh[GR!RAGRJ!HIOM[DIG!HKLR!DG[O!NKdBLGJ!M[![LG!RKDDG!HG!

d[OGK[!HKLR!DGRj[GDR!BDR!RG!RGLJKBGLJ!V!DAKBRGe!2K!H[OIG!KCCOMcBFKJBhG4!HA[LG!HGFBWPG[OG4!K!

IJI!KLLMLNIG!HYR!DK!COBRG!HG!NMLJKNJ!HG!RMOJG!j[G!DGR!FIHGNBLR!COGLLGLJ!DG!JGFCR!LINGRRKBOG!

CM[O!OICMLHOG!NMOOGNJGFGLJ!K[!j[GRJBMLLKBOGe(

!

2AGLj[bJG[O!K!OIKDBRI!D[BWFbFG!DK!OGJOKLRNOBCJBML!HG!DK!JMJKDBJI!HGR!GLJOGJBGLR!CM[O!KRR[OGO![LG!

[LBZMOFBJI!GJ!IhBJGO!JM[JG!CGOJG!HG!HIJKBDRe!!

!

,!JOKhGOR!NGJJG!IJ[HG4!DGR!FIHGNBLR!RG!RMLJ!NMLZBIR!NMLNGOLKLJ!DG[OR!BLj[BIJ[HGR!GJ!DGR!DBFBJGR!

OGRRGLJBGR!HG!DAGcGONBNG!HG!hBDDGe!!

2GR!CKOJBNBCKLJR!MLJ!GcCOBFI!DABFCMOJKLNG!H[!R[`GJ!GJ!RK!NMFCDGcBJIe!!

!

69$ E)2)"&'$

!"# F(!(,#5&#,/7&)1(*4#

.L! OGFKOj[G! DG! OGNO[JGFGLJ! HA[L! LMFdOG! FMHGRJG! HG! FIHGNBLRe! 1GCGLHKLJ4! DK!

RKJ[OKJBML! HGR! HMLLIGR! K! IJI! KJJGBLJGe! &ZZGNJBhGFGLJ4! K[N[LG! LM[hGDDG! BHIG! OGRRMOJKBJ! HGR!

GLJOGJBGLRe!

(G[DR!DGR!FIHGNBLR!JOKBJKLJR!BLRJKDDIR!GL!,DRKNG!MLJ!IJI!BLJGOOMgIRe!!

1GOJKBLGR!HGFKLHGR!CKO!NM[OOBGD!M[!CKO!DG!RGNOIJKOBKJ!RMLJ!OGRJIGR!RKLR!OICMLRG!M[!MLJ!IJI!

HINDBLIGRe!1GDK!CG[J!RAGcCDBj[GO!CKO!DG!ZKBJ!j[G!DG!OGN[GBD!HGR!HMLLIGR!KBJ!IJI!OIKDBRI!K[!NM[OR!

HG!DK!CIOBMHG!GRJBhKDG!GJ!R[O![LG!H[OIG!dOYhGe!

!

! #



<:!

!

-"# F(!(,#5&#%&)+&(7#

$D!RAKgBJ!HA[LG!IJ[HG!HGRNOBCJBhG!OIJOMRCGNJBhGe!,[!NM[OR!HGR!GLJOGJBGLR4!DGR!FIHGNBLR!

FMdBDBRGLJ!HGR!RBJ[KJBMLR!CKOZMBR!KLNBGLLGR!HKLR![L!NM[OJ!HIDKB!HG!OIZDGcBMLe!1GOJKBLR!HIJKBDR!

MLJ! C[! bJOG! M[dDBIR! M[! FMHBZBIR! GL! RG! OKCCGDKLJ! HG! NGR! NKRe! "LG! NGOJKBLG! C[HG[O! HGR!

BLJGODMN[JG[OR!NMLNGOLKLJ![L!R[`GJ!j[ABDR!LG!FK_JOBRGLJ!CKR!JM[`M[OR!K!CKOZMBR!IJI!OGRRGLJBG4!NG!

j[B!K!C[!BLJGOZIOGO!KhGN!DGR!BLZMOFKJBMLR!OGN[GBDDBGRe!)M[JGZMBR4!DG!NKOKNJYOG!KLMLiFG!GJ!RKLR!

`[gGFGLJ!HG!DAGLJOGh[G!K!IJI!OKCCGDIe!

"LG!GcNGCJBML!K!IJI!ZKBJG!CM[O!DG!COGFBGO!GLJOGJBGL!j[B!K!IJI!OIKDBRI!GL!JGOOKRRG!HA[L!NKZI!CG[!

ZOIj[GLJIe!!

!

2AGLj[bJG[O!OIKDBRKBJ!RK!COGFBYOG!IJ[HG!HG!NGJJG!GLhGOg[OGe!"L!FKLj[G!HAGcCIOBGLNG!HKLR!

DAGcIN[JBML!HG!DaGLJOGJBGL!K!C[!L[BOG!K[!OGN[GBD!HGR!HMLLIGRe!$D!GRJ!CMRRBdDG!j[G!DGR!CKOJBNBCKLJR!

KBGLJ!IJI!BLZD[GLNIR!CKO!DAKJJBJ[HG!M[!V!JOKhGOR!HGR!j[GRJBMLR!JOMC!R[ggGRJBhGRe!(

!

)"# F(!(,#5&#7S!4!7T,&#

2AKLKDiRG!H[!NMLJGL[!K!IJI!FGLIG!CKO![L!RG[D!GLj[bJG[Oe!"LG!CD[R!gOKLHG!hKDBHBJI!HG!

DABLJGOCOIJKJBML!K[OKBJ!C[!bJOG!GLOBNPBG!CKO![L!HM[dDG!NMHKgGe!1GDK!K!HMLN!C[!NMLRJBJ[GO![L!dBKBR!

HABLJGOCOIJKJBMLe!

!

# #
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!

Y"#V63-7%7(3<3&*6#'-;#7(;0+3<3;#

>9$ E#$2-%&/)1&$#2B*(#"0),&$F$*1$,G(&$/&1",#($

2GR!FIHGNBLR! JOKBJKLJR!MLJ!NMLRNBGLNG!HG! DABFCMOJKLNG!HG! DG[O!CDKNG!K[!Nk[O!HG! DK!

OIH[NJBML! HGR! OBRj[GR! GJ! HGR! NMLRMFFKJBMLR! HAKDNMMDe! $DR! OGNMLLKBRRGLJ! DG[OR! COBLNBCKDGR!

FBRRBMLR!7!DG!HICBRJKgG4!DAMOBGLJKJBML!GJ!DAKNNMFCKgLGFGLJe!1GDK!RG!ZKBJ!V!JOKhGOR![LG!OGDKJBML!

HG!NMLZBKLNG!j[B!GRJ!IJKdDBG!HGC[BR!HG!LMFdOG[RGR!KLLIGR!PKdBJ[GDDGFGLJe!1G!OEDG!GRJ!GL!

KHIj[KJBML!KhGN!DGR!KhBR!HGR!FIHGNBLR!HG!hBDDG!HG!?BNKOHBG!MdJGL[R!HKLR!DK!JPYRG!HG!=GOM[BL!

3e!#e!pS\qe!

!

69$ H-4)'"#.&$$

!"# 6&0/%!2&#5+#'/,+,!2&#

+AKCOYR! DGR! FIHGNBLR! BLJGOOMgIR4! [L! OGCIOKgG! HA[LG! NMLRMFFKJBML! HAKDNMMD! GRJ!

RiRJIFKJBj[GFGLJ!GZZGNJ[I4!K[!NM[OR!H[!OGN[GBD!HGR!HMLLIGR!FIHBNKDGR!HGR!CKJBGLJRe!!

,[JOGFGLJ4!NG!HICBRJKgG!K!IJI!MCIOI!K[!NKR!CKO!NKR!RMBJ!CKO!HGR!RiFCJEFGR!NDBLBj[GR!M[!

dBMDMgBj[GRe! 1GOJKBLGR! NBONMLRJKLNGR! pOGJOKBJ! HG! CGOFBR4! j[GRJBMLLKBOGR! FIHBNK[c! GcBgIR4!

COMdDYFGR! RMNBMWNMFCMOJGFGLJK[cq! KBLRB! j[G! DG! JIFMBgLKgG! HG! DK! ZKFBDDG! NMLH[BRGLJ! V!

BLJGOOMgGO!DG!CKJBGLJ!R[O!DG!R[`GJe!!

2K!COBRG!HG!NMLJKNJ!NMLNGOLKLJ! DGR!NMLRMFFKJBMLR!RG!ZKBJ!CKOZMBR!CKO! DG!dBKBR!HG!j[GRJBMLR!

M[hGOJGR4!FKBR!NGDK!LG!RGFdDG!CKR!ZKBOG!DA[LKLBFBJIe!

2GR!JGNPLBj[GR!GcCMRIGR!CKO!DK!(MNBIJI!0OKLlKBRG!HA,HHBNJMDMgBG!RMLJ!OGDKJBhGFGLJ!RBFBDKBOGR!

V!DK!COKJBj[G!HGR!CKOJBNBCKLJR!HG!DAIJ[HG!pSSqe!

?KOZMBR4![L!FIR[RKgG!GRJ!FBR!GL!IhBHGLNG!DMOR!HG!DK!OIKDBRKJBML!HG!dBMDMgBGe!&L!OGhKLNPG4!DGR!

JGRJR!dBMDMgBj[GR!LG!RMLJ!CKR!KRRGm!RGLRBdDGR!HKLR!NGJ!Md`GNJBZ!NKO!DGR!FKOj[G[OR!RG!CMRBJBhGLJ!

JKOHBhGFGLJ!pSS4S:qe!

!



<]!

!

&L! JKLJ! j[G! FIHGNBL! HG! ZKFBDDG4! DGR! CKOJBNBCKLJR! MLJ! RM[hGLJ! C[! OGCIOGO4! V! CKOJBO! HG!

RBgLKDGFGLJR!K[!NM[OR!HG!NMLR[DJKJBML!KhGN![L!FGFdOG!HG!DK!ZKFBDDG!j[ABDR!R[BhGLJ!K[RRB4![L!

FIR[RKgG! HG! DAKDNMMDe! 2G! FIHGNBL! HG! ZKFBDDG4! IJKLJ! [L! COGFBGO! BLJGODMN[JG[O! GJ! KiKLJ!

gILIOKDGFGLJ![L!R[BhB!H[!CKJBGLJ!GJ!HG!RML!GLJM[OKgG4!CG[J!K[RRB!KdMOHGO!DK!j[GRJBML!R[BJG!V!

DK!HGRNOBCJBML!CKO!DGR!JBGOR!HA[LG!R[ONMLRMFFKJBML!pSUqe!

!

-"# O;!7+!1(*4#5+#'/,+,!2&#

2GR! j[GRJBMLLKBOGR! RJKLHKOHBRIR! p,"+$)! p,LLGcG! ,\q4! +&),W1,/&! p,LLGcG! ,:q!

CGOFGJJGLJ!HG!OGCIOGO!GJ!HG!j[KDBZBGO![L!FIR[RKgGe!1G[cWNB!HGFG[OGLJ!CG[![JBDBRIR!GL!GcGONBNG!

HG!hBDDGe!2GR!FIHGNBLR!COIZYOGLJ!RG!RGOhBO!HG!j[GRJBMLR!j[B!DG[OR!RMLJ!COMCOGR!FKBR!j[B!RAGL!

KCCOMNPGLJe!,!RKhMBO!j[G!DG!j[GRJBMLLKBOG!,"+$)!K!IJI!COIh[!RCINBKDGFGLJ!CM[O!DGR!FIHGNBLR!

gILIOKDBRJGRe!3bFG!RABD!GRJ!DMLg!GJ!ZKRJBHBG[c4!DGR!\!COGFBYOGR!j[GRJBMLR!CG[hGLJ!R[ZZBOG4!RMBJ!

DA,"+$)W1!p,LLGcG!,]q!pS:qe!

!

2AIhKD[KJBML! HGR! NMLRMFFKJBMLR! RG! dKRG! R[O! HGR! j[GRJBMLR! j[KLJBJI|ZOIj[GLNG! HKLR! DK!

gOKLHG!FK`MOBJI!HGR!NKRe!1GDK!CGOFGJ!HG!HIJGOFBLGO![LG!NMLRMFFKJBML!HINDKOIG!HAKDNMMDe!

1GJJG!FIJPMHG!GRJ!DK!CD[R!ZKNBDG!V![JBDBRGO!GJ!NMLRJBJ[G!DA[LG!HGR!HG[c!GcBRJKLJGR!KZBL!HG!FGR[OGO!

DGR! NMLRMFFKJBMLRe! )M[JGZMBR4! GDDG! GRJ! FMBLR! hKDKdDG! j[G! DK! FIJPMHG! HAGRJBFKJBML! HG! DK!

NMLRMFFKJBML! j[MJBHBGLLG! j[B! BFCDBj[G! j[G! DGR! CKJBGLJR! OGFCDBRRGLJ! [L! NKDGLHOBGO!

OGCOIRGLJKLJ!DG[O!FMHG!HG!NMLRMFFKJBML!pS:qe!!

!

$ $
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!

69$ I",#"-.)&'$40*,$J$,&2-%)&,$

!"# ?41&%;&41(*4,#-%A;&,#

2K! COGFBYOG! RJOKJIgBG! GFCDMiIG! GRJ! dKRIG! R[O! DGR! BLJGOhGLJBMLR! dOYhGRe! &DDG! GRJ!

gDMdKDGFGLJ![JBDBRIG!CKO!JM[R!DGR!CKOJBNBCKLJR!HG!DAIJ[HGe!!

&DDGR!CGOFGJJGLJ!K[c!FIHGNBLR!HG!ZKBOG!COGLHOG!NMLRNBGLNG!K[c!CKJBGLJR!HG!DG[O!FIR[RKgGe!!

2AKCCDBNKJBML!HGR!BLJGOhGLJBMLR!dOYhGR!CKO!DGR!FIHGNBLR!OGCMRG!JM[J!HAKdMOH!R[O!DK!OGNPGONPG!

GJ! DAGLRGBgLGFGLJ! HA[LG! NMLRMFFKJBML! RJKLHKOHe! 1GJJG! IJKCG! RAGcCDBj[G! CKO! DG! ZKBJ! j[G!

dGK[NM[C!HG!CKJBGLJR! BgLMOGLJ! KhMBO! [LG! NMLRMFFKJBML! GcNGRRBhG! HAKDNMMD! GJ! LG! ZMLJ! CKR!

JM[`M[OR!DG!DBGL!KhGN!DGR!JOM[dDGR!HMLJ!BDR!RM[ZZOGLJ!pS:qe!

!

2aGLRGFdDG!HGR!FIHGNBLR!GcCDBj[G!DGR!RG[BDR!K[WHGDV!HGRj[GDR!RG!HIZBLBJ![L![RKgG!V!OBRj[G4!

NAGRJWVWHBOG![LG!NMLRMFFKJBML!R[CIOBG[OG!V!8!hGOOGR!CKO!`M[O4!RMBJ!S9!hGOOGR4!CD[R!HG!U!`M[OR!

HKLR!DK!RGFKBLGe!+G!CD[R4!BD!GRJ!GcCDBj[I!K[c!CKJBGLJR!DGR!OBRj[GR!pPICKJMCKJPBGR4!CKJPMDMgBGR!

NKLNIOG[RGRq!H[!FKBLJBGL!HG! DG[O!FMHG!HG!hBG!NMLNGOLKLJ! DA[RKgG!HG! DAKDNMMD!KBLRB!j[G! DK!

NMOOIDKJBML! HG! DG[OR! RiFCJEFGR! pPiCGOJGLRBML4! COBRG! HG! CMBHRq! KhGN! NGJJG! R[dRJKLNGe! 2GR!

FIHGNBLR! JGLJGLJ! HAIJKdDBO! KhGN! DG! CKJBGLJ! [L! Md`GNJBZ! OIKDBRKdDGe! &LZBL4! BD! GRJ! IhMj[I! DGR!

HBZZIOGLJGR! RMD[JBMLR! j[B! CG[hGLJ! RAMZZOBO! K[c! CKJBGLJR! 7! FIHBNKFGLJR! CM[O! DK! OIH[NJBML4!

CRiNPMJPIOKCBGR4!NGLJOGR!HAKHHBNJMDMgBGe!

1GDK!RABLJYgOG!HKLR!DGR!OGNMFFKLHKJBMLR!HG!DA.OgKLBRKJBML!3MLHBKDG!HG!DK!(KLJI!p.3(q!CKO!

OKCCMOJ!K[c!BLJGOhGLJBMLR!dOYhGR!pSSqe!

!

&L!OGhKLNPG4!DA[RKgG!HG!R[CCMOJR!KCCMOJKLJ!HGR!BLZMOFKJBMLR!NMLNGOLKLJ!DK!R[ONMLRMFFKJBML!

GJ!DGR!KBHGR!GcBRJKLJGR!GRJ!FMHGRJGe!$D!GRJ!hOKB!j[G!NG[cWNB!CGOFGJJGLJ!HAKCC[iGO!DG[OR!NMLRGBDR!

NMFFG! NGDK! K! IJI! FBR! GL! IhBHGLNG! HKLR! [LG! IJ[HG! NMOIGLLG! IhKD[KLJ! DAGZZBNKNBJI! HGR!

BLJGOhGLJBMLR!dOYhGR!pS]qe!$D!GcBRJG!FbFG!HGR!INPGDDGR!CM[O!GRJBFGO!DK!FMJBhKJBML!H[!CKJBGLJ4!

NG!j[B!CGOFGJJOK!HG!HIJGOFBLGO!DAIJKCG!H[!FMHYDG!HG!?OMNPKRtK!GJ!+B!1DGFGLJG!HKLR!DGj[GD!

BDR!RG!RBJ[GLJ4!GJ!KBLRB!HG!COMCMRGO![LG!BLJGOhGLJBML!KHKCJIG!pS<qe!



<^!

!

$D!GcBRJG!HGR!OGNMFFKLHKJBMLR!K[!R[`GJ!HGR!BLJGOhGLJBMLR!dOYhGR!V!FGJJOG!GL!k[hOG!p,LLGcG!

,<q!pS^qe!

!

1MFFG!BD!GRJ!HG!NM[J[FG!GL!,LgDGJGOOG4![L!HGR!FIHGNBLR!RAKCC[BG!R[O![LG!BLZBOFBYOG!,(,2*&!

pJOKhKBDDKLJ!GL!NMMCIOKJBML!KhGN!DG!FIHGNBL!HKLR!DG!NKHOG!HG!RMBLR!COBFKBOGRqe!1GR!HGOLBYOGR!

RGOKBGLJ!FBG[c!CDKNIGR!GL!h[G!HG!OGCIOGO!HGR!JOM[dDGR!HG!NMLRMFFKJBML!GJ!HG!COMF[Dg[GO!

HGR!BLJGOhGLJBMLR!dOYhGRe!

!

-"# B41%&1(&4#'*1(;!1(*44&7#

2AIJ[HG!K!ZKBJ!OGRRMOJBO!HKLR!j[GDj[GR!NKR!DAGcCDMOKJBML!HGR!FMJBhKJBMLR!HGR!CKJBGLJR!K[!

FIR[RKgG!HKLR!DG!d[J!HG!NOIGO!DK!HBRRMLKLNG!j[KLJ!V!DG[O!NMLRMFFKJBMLe!?M[O!NG!ZKBOG4!BDR!

GRRKBGLJ! HG! NOIGO! [LG! KDDBKLNG! FIHGNBLWCKJBGLJ! hBK! [LG! OGDKJBML! HG! CKOJGLKBOGe! ,BLRB4! DG!

FIHGNBL!GcCDMOG!DGR!NKCKNBJIR!GJ!DK!HIJGOFBLKJBML!K[!NPKLgGFGLJ!pS<qe!!

2K!CD[CKOJ!HGR!FIHGNBLR!RGFdDG!KHMCJGO![LG!KJJBJ[HG!GFCKJPBj[G4!RKLR!`[gGFGLJ4!KhGN![LG!

INM[JG!OIZDGNJBhGe!

!

2G!NiNDG!HG!?OMNPKRtK!p,LLGcG!,Uq!GJ!RGR!U!IJKCGR!GRJ!CG[!NMLL[e!1GD[BWNB!GRJ!GRRGLJBGD!HKLR!

DK!NMFCOIPGLRBML!H[!OKBRMLLGFGLJ!H[!CKJBGLJ!GJ!CGOFGJ!HG!FBG[c!ZKBOG!ZKNG!V!DK!OIRBRJKLNGe!

(GDML!DAIJKCG!HKLR!DKj[GDDG!DG!CKJBGLJ!RABLRNOBJ4!DGR!BLZMOFKJBMLR!GJ!DGR!KOg[FGLJR!FBR!GL!KhKLJ!

LG!RGOMLJ!CKR!DGR!FbFGRe!

1GDK!CG[J!CKOZMBR!bJOG!ZO[RJOKLJ!CM[O!DGR!FIHGNBLR!NKO!BD!ZK[J!RKhMBO!RAKHKCJGO!K[!OGZ[Re!)M[R!

DGR! FIHGNBLR! MLJ! NMLRNBGLNG! j[G! DG! COMNGRR[R! HG! NPKLgGFGLJ! HGFKLHG! H[! JGFCRe! $DR!

JOKhKBDDGLJ!HMLN!KhGN!DG!JGFCR!KZBL!HAKBHGO!DG!CKJBGLJ!V!OIH[BOG!M[!V!KOObJGO!RK!NMLRMFFKJBML!

HAKDNMMD!pST489qe!

!

2AGLJOGJBGL! FMJBhKJBMLLGD! GRJ! [LG! KOFG! R[CCDIFGLJKBOG! HKLR! DAGLgKgGFGLJ! HGR! NDBLBNBGLR!

GLhGOR!DG!FIR[RKgG!HAKDNMMDe!!



<T!

!

89$ C-%*/")01$/01",G(-&$0*$'&;,#.&$K$

!"# 9+1*4*'(,!1(*4#5&,#*-D&)1(@,##

0KNG!V![L!FIR[RKgG4!DGR!RMD[JBMLR!hMLJ!DK!CD[CKOJ!H[!JGFCR!bJOG!OGNPGONPIGR!K[COYR!

HG!DK!CGORMLLG!NMLNGOLIGe!&L!GZZGJ4!RGDML!DAM[hOKgG!HG!(KLJI!?[dDBj[G!p\q4!BD!GRJ!COELI4!KCOYR!

KhMBO!GcCMRI!DGR!Md`GNJBZR!GJ!DGR!RMD[JBMLR!CMRRBdDGR4!HG!DKBRRGO!K[c!CKJBGLJR!DK!DBdGOJI!HKLR!DG[O!

NPMBc!KBLRB!j[G!HG!OGRCGNJGO!GJ!GLNM[OKgGO!DG[O!K[JMLMFBG!HKLR!DK!COBRG!GL!NPKOgGe!

(GDML!2[j[BGLR!GJ!,D! p8Sq4! GL!CGOFGJJKLJ! K[c!CKJBGLJR!HG! NPMBRBO! DG[O! Md`GNJBZ4! j[G! NG! RMBJ!

DAKdRJBLGLNG!M[!LML4!ML!OGJOM[hG![L!OGLZMONGFGLJ!CMRBJBZ!H[!ZKBJ!HG!DGR!BLJIgOGO!HKLR!DK!COBRG!

GL!NPKOgGe!

!

2AKdRJBLGLNG! GRJ! [L! Md`GNJBZ! BHIKD! CM[O! DGR! CGORMLLGR! KDNMMDMWHICGLHKLJGRe!&ZZGNJBhGFGLJ4!

dBGL!RM[hGLJ!NGR!CGORMLLGR!OG`GJJGLJ!NG!HGRRGBL!M[!LG!RG!RGLJGLJ!CKR!NKCKdDGR!HAi!CKOhGLBO!

NKO!NGDK!DG[O!CKOK_J!BLR[OFMLJKdDGe!?KO!NMLRIj[GLJ4!BD!LAGRJ!CD[R!HAKNJ[KDBJI!HG!COMCMRGO!V!JM[J!

COBc![L!RGhOKgG!K[c!CKJBGLJRe!+G!CKO!DK!RJOKJIgBG!gDMdKDG!HG!OIH[NJBML!HGR!HMFFKgGR!DBIR!V!

[LG!R[ONMLRMFFKJBML!HAKDNMMD!KHMCJIG!CKO! DA.OgKLBRKJBML!3MLHBKDG!HG! DK!(KLJI! p.3(q4! DK!

CMDBJBj[G!GJ!DGR!BLJGOhGLJBMLR!KHMCJIGR!GL!0OKLNG!KBLRB!j[G!DGR!OGNMFFKLHKJBMLR!HG!DK!(MNBIJI!

0OKLlKBRG!HA,DNMMDMgBG!p(0,q!RaBLRNOBhGLJ!HKLR!NG!NDBFKJ4!HAKCOYR!DG!?O!,[dBL!p88qe!

+G!CD[R4!RGDML!DAKLKDiRG!CMRJWPMN!HG!mC!#R;;!.,+#-;#0+A"!!3!3#k0)&!;!"!#-"#$0,'!",A%!$-%,!3#

-/,.-&!+# 0"3# :/0)',D# -;# )';!# '"# %!)0,'-"# ,-# 0# %!3/.,'-"# '"# 0).-C-)# .-"+/&$,'-"# '"# 0).-C-)A

3!$!"3!",# $0,'!",+# p8\q9! K[! h[! HG! DK! COMCMOJBML! HaIhILGFGLJR! LIZKRJGR! GL! DBGL! KhGN! [LG!

R[ONMLRMFFKJBML4![LG!OIH[NJBML4!FbFG!FBLBFG4!CG[J! BFCKNJGO!ZKhMOKdDGFGLJ! DAGFCOBRG!HG!

DAKDNMMDe!

!

! !



^9!

!

2GR! CGORMLLGR! NBdDIGR! CKO! DK! OIH[NJBML! NMLJOEDIG! RMLJ! DGR! CKJBGLJR! COIRGLJKLJ! [LG!

NMLRMFFKJBML! GcNGRRBhG! V! DAMOBgBLG! HG! HBZZIOGLJR! JOM[dDGR! GJ! LG! RM[PKBJKLJ! CKR! M[! LG!

CKOhGLKLJ!CKR!V!KJJGBLHOG![LG!KdRJBLGLNGe!1GJJG!RJOKJIgBG!RAKHOGRRG!HMLN!COBLNBCKDGFGLJ!K[c!

CGORMLLGR! `G[LGR4! KiKLJ! [LG! PBRJMBOG! KhGN! DAKDNMMD! CG[! RIhYOG4! LAKiKLJ! CKR! HAKLJINIHGLJ!

HAKDNMMDMHICGLHKLNG!LB!HG!JOKBJGFGLJ!GL!NG!RGLR!GJ!KiKLJ!NMLZBKLNG!GL!DG[O!OIRBDBGLNGe!2GR!

NMLJOGWBLHBNKJBMLR!V![LG!NMLRMFFKJBML!NMLJOEDIG!RMLJ!7!!

W! DAGcBRJGLNG!HG!COMdDYFGR!FIHBNK[c!M[!CRiNPMDMgBj[GR!CM[hKLJ!bJOG!KggOKhIR!CKO!DG!

FKBLJBGL!HA[LG!NMLRMFFKJBML!w!

W! DG!OGNM[OR!V!HGR!JOKBJGFGLJR!HKLgGOG[c!DMORj[ABDR!RMLJ!KRRMNBIR!V!DAKDNMMD!w!

W! HGR!KLJINIHGLJR!HG!OIH[NJBMLR!OICIJIGR!GJ!BLGZZBNKNG!w!

W! DK!COIRGLNG!HA[LG!NMFMOdBHBJI!CPiRBj[G!M[!CRiNPBKJOBj[G!RIhYOG!w!

W! HGR!KLJINIHGLJR!HG!RiLHOMFG!HG!RGhOKgG!BFCMOJKLJ!p8:qe!

!

-"# 3-D&)1(@,#!11&(24!-7&,#

2GR! NDBLBNBGLR! JGLJGLJ! HG! OKFGLGO! DG! CKJBGLJ! V! [LG! NMLRMFFKJBML! GL! HGRRM[R! HGR!

RG[BDR! V! OBRj[Ge! $DR! COMCMRGLJ! HGR! CDKLR! HAKNJBML! GL! BLNBJKLJ! V! GZZGNJ[GO! HGR! KNJBhBJIR! CM[O!

NMFCGLRGO!DG[O!zRMBZ{!GJ!HG!OGFCDKNGO!DAKDNMMD!CKO!HGR!dMBRRMLR!LML!KDNMMDBRIGRe!1GR!Md`GNJBZR!

KJJGBgLKdDGR!RABLJYgOGLJ!HKLR!DK!HGOLBYOG!IJKCG!HGR!BLJGOhGLJBMLR!dOYhGR!NMLRGBDDIG!pS^qe!

!

# #



^S!

!

)"# 9))&01!1(*4#5&,#0!1(&41,#

2AKNNYR!K[c!RMBLR!HGR!CKJBGLJR!KDNMMDMWHICGLHKLJR!GRJ!HIZKBDDKLJ!NKO!RG[DGFGLJ!S9x!

HAGLJOG!G[c!dILIZBNBGLJ!HG!RMBLR!KHHBNJMDMgBj[GRe!&L!CD[R4! DAKOObJ! JMJKD! HGR!NMLRMFFKJBMLR!

HAKDNMMD!GRJ!INKOJI!CKO!j[KRBFGLJ!DK!FMBJBI!HGR!HICGLHKLJRe!$D!NMLhBGLJ!HMLN!HG!ZKNBDBJGO!DAKNNYR!

K[c!RMBLR!CM[O!NGR!CGORMLLGRe!+KLR!NG!d[J4!GRJ!KCCKO[G![LG!RMD[JBML!KDJGOLKJBhG!KhGN!HGR!

Md`GNJBZR!COKgFKJBj[GR!KHKCJIR!K[c!CKJBGLJR!7!DK!OIH[NJBML!HGR!OBRj[GR!GJ!HGR!HMFFKgGR!p8Uqe!

!

2K! HIFKONPG! HG! NMLRMFFKJBML! NMLJOEDIG4! DMORj[AGDDG! GRJ! KHMCJIG4! GLJOK_LG! [LG!FGBDDG[OG!

KHPIRBMLe!6[G! NG! RMBJ! GL! JKLJ! j[AMd`GNJBZ! BLJGOFIHBKBOG! M[! LML4! DABHIG! HA[LG! OIH[NJBML! HGR!

NMLRMFFKJBMLR!GRJ!FBG[c!OGl[G!NMFFG!GL!([BRRG!Ms!<9!V!T9x!HGR!CKJBGLJR!RM[ZZOKLJ!HA[LG!

R[ONMLRMFFKJBML!GJ!:9!V!]9x!HGR!CKJBGLJR!KhGN![LG!KDNMMDMWHICGLHKLNG!KNNGCJGLJ!NGJJG!

FIJPMHG!p8:qe!

!

$ $



^8!

!

?9$ L")()'#")01$%&$"M-,#4&*"):*&'$

$D! GcBRJG! 8! JOKBJGFGLJR! FIHBNKFGLJG[c! KiKLJ! DA,[JMOBRKJBML! HG! 3BRG! R[O! DG! 3KONPI!

p,33q! CM[O! OIH[BOG! DGR! NMLRMFFKJBMLR! HGR! CKJBGLJR! HICGLHKLJR! V! DAKDNMMD! M[! KhGN! HGR!

NMLRMFFKJBMLR!V!OBRj[G!IDGhIe!(B!CMRRBdDG4!DGR!FIHGNBLR!OGNM[OGLJ!K[c!BLJGOhGLJBMLR!dOYhGR!

GL!COGFBGO!DBG[e!

!

$D!LG!ZK[J!CKR!M[dDBGO!j[AV!LMJOG!ICMj[G!DK!h[DgKOBRKJBML!HGR!BLZMOFKJBMLR!FIHBNKDGR!CGOFGJ!

K[c!CKJBGLJR!HG!RG!OGLRGBgLGO!R[O! DGR!FIHBNKFGLJR!GcBRJKLJRe!+KLR!j[GDj[GR!NKR4! BD!KOOBhG!

j[ABDR!RM[PKBJGLJ!GRRKiGO!DA[LG!M[!DAK[JOG!FMDIN[DGe!1G!CPILMFYLG!K!IJI!MdRGOhI!HKLR!DK!JPYRG!

OGNGLRKLJ!DG!hIN[!GJ!DG!OGRRGLJB!HGR!CKJBGLJR!V!COMCMR!H[!-,12.0>#&!HKLR!DK!COBRG!GL!NPKOgG!

HG!DG[O!KDNMMDMHICGLHKLNG!p8]qe!

!

!"# F9CG3HIJB#

2G!-,12.0>#&!K!ZKBJ!dGK[NM[C!CKODGO!HG!D[B!HKLR!RML!BLHBNKJBML!HG!OIH[NJBML!HGR!

NMLRMFFKJBMLR!NGR!HGOLBYOGR!KLLIGRe!2G!+O!.DBhBGO!,FGBRGL!LAGRJ!CKR!IJOKLgGO!V!NGDKe!&L!

GZZGJ4!BD!K!C[dDBI!GL!899U![L!KOJBNDG!p8<q!OKCCMOJKLJ!DG!OEDG!H[!-,12.0>#&!HKLR!DK!R[CCOGRRBML!

H[!zNOKhBLg{4!j[B!GRJ! DaGLhBG!BOOICOGRRBdDG!HG!NMLRMFFGO4!KCOYR!RAbJOG!KHFBLBRJOI!HGR!HMRGR!

NOMBRRKLJGR!HG!NG!FIHBNKFGLJ!FiMOGDKcKLJe!$D!ZKBJ!DG!OINBJ!HG!RK!g[IOBRML!HKLR!RML!DBhOG!z2G!

HGOLBGO!hGOOG{4!GL!899^e!!2K!CD[CKOJ!HGR!FIHGNBLR!MLJ!NMLLKBRRKLNG4!LMJKFFGLJ!hBK!DGR!OGh[GR!

RNBGLJBZBj[GR4! HG! DK! 'GNMLLKBRRKLNG! )GFCMOKBOG! HA"JBDBRKJBML! p')"q! HMLJ! K! dILIZBNBI! NG!

FIHBNKFGLJ!GL!89S:e!2GR!KhBR! RMLJ!CKOJKgIR!GL! OKBRML!HG!gOKhGR!GZZGJR! BLHIRBOKdDGR!j[ABD!

CM[hKBJ!BLH[BOG!GJ!HMLN!DK!DBFBJKJBML!HG!DK!COGRNOBCJBML!V!^9!Fg!p8^qe!!

!

2GR! COBLNBCK[c! GZZGJR! BLHIRBOKdDGR! OGHM[JIR! RMLJ! DK! RMFLMDGLNG4! DGR! hGOJBgGR! KBLRB! j[G! DG!

HINYRe!!

!



^\!

!

+G!CD[R4!DK!C[dDBNKJBML!HG!DAIJ[HG!-,12.%$22&!LG!FMLJOKBJ!CKR!HG!HBZZIOGLNG!HAGZZBNKNBJI!GLJOG!

DG!-,12.0>#&!GJ![L!CDKNGdM!R[O!DK!HBFBL[JBML!HG!DK!NMLRMFFKJBML!V!OBRj[G!IDGhIG!V!]!FMBR!

p8^48Tqe!1GNB!GFdKOOKRRG![LG!gOKLHG!CKOJBG!HGR!FIHGNBLR!HG!hBDDGe!

2G!-,12.0>#&! K! K[RRB! ZKBJ! CKODGO! HG! D[B! DMOR! HG! DAMdJGLJBML! HA[LG!,33!KhGN! DG! LMF! HG!

-,12.1"'!! HKLR! DABLHBNKJBML! HG! DK! OIH[NJBML! HG! DK! NMLRMFFKJBML! HAKDNMMD4! KCOYR! INPGN!

HAK[JOGR! JOKBJGFGLJR! FIHBNKFGLJG[c! hBRKLJ! HGR! CKJBGLJR! KhGN! [LG! HICGLHKLNG! M[! [LG!

NMLRMFFKJBML!V!OBRj[G!IDGhI!HAKDNMMDe!+IRMOFKBR4!DA,33!K!ZBcI!DK!DBFBJG!V!^9!Fg|`M[Oe!!

!

2K!HMRG!FBLBFKDG!GZZBNKNG!GRJ!OGNPGONPIG!CKO!JM[R!DGR!NDBLBNBGLR!DG!COGRNOBhKLJe!$DR!HId[JGLJ!

HMLN!KhGN!HGR!HMRGR!HG!89!Fg!GL!8!COBRGR!CKO!`M[Oe!+GR!CKDBGOR!HG!S9!Fg!R[CCDIFGLJKBOGR!

JM[R! DGR! \! `M[OR! RMLJ! OIKDBRIR! KZBL! HAKRR[OGO! DK! JMDIOKLNGe!+AKBDDG[OR! HKLR! NG! JOKhKBD4! K[N[L!

COMdDYFG!FK`G[O!GL!DBGL!KhGN!DG!JOKBJGFGLJ!LAK!IJI!HICDMOIe!

2K!COBRG!GRJ!KHKCJIG!GL!ZMLNJBML!HGR!FMFGLJR!HG!zNOKhBLg{!HGR!CKJBGLJRe!$D!ZK[J!HMLN!RKhMBO!

j[G!DG!CBN!CDKRFKJBj[G!H[!JOKBJGFGLJ!R[OhBGLJ!SP\9!V!8P!KCOYR!RML!BLgGRJBML!GJ!j[G!RK!HGFBW

hBG!GRJ!HG!UP!p\9qe!

!

2GR!FIHGNBLR!GcCDMBJKLJ!DG!-,12.0>#&!RG!NMLJGLJGLJ!RM[hGLJ!HA[LG!HMRG!HG!\9!Fge!1GDK!

NMOOGRCMLH!V!DK!HMRG!DK!CD[R!ZOIj[GFFGLJ!IhKD[IG!HKLR!DGR!GRRKBR!hGOR[R!CDKNGdM!p\Sqe!!

+KLR!HG!OKOGR!NKR4!DG!RG[BD!HG!^9!Fg!K!IJI!KJJGBLJ!hMBOG!HICKRRI!CM[O!DGR!FIHGNBLR!KiKLJ![LG!

GcCIOBGLNG!GL!KHHBNJMDMgBGe!1GDK!GRJ!`[RJBZBI!CKO!DG!ZKBJ!j[A[LG!KFIDBMOKJBML!M[![LG!RJKdBDBRKJBML!

HG!DAIJKJ!H[!CKJBGLJ!IJKBJ!MdRGOhIGe!,[WHGDV!HGR!^9!Fg4!DK!COGRNOBCJBML!RG!ZKBJ!PMOR!,33e!2GR!

GcCGOJR!OGNMFFKLHGLJ!KBLRB![LG!CMRMDMgBG!j[MJBHBGLLG!KHKCJIG!K[!dGRMBL!HG!NPKj[G!CKJBGLJe!

+G!LMFdOG[c!KDNMMDMHICGLHKLJR!GJ!HGR!FIHGNBLR!KHHBNJMDMg[GR!MLJ!HINOBJ![L!NMLJOEDG!HG!DK!

NMLRMFFKJBML!KhGN!HGR!HMRGR!CD[R!IDGhIGR!p\9qe!

!

! !



^:!

!

,[N[LG! DBFBJKJBML!HG!H[OIG!LAK!IJI!MdRGOhIG!V!CKOJBO!H[!FMFGLJ!Ms! DG!-,12.0>#&!RAGRJ!

KhIOI!GZZBNKNGe!1GDK!RABLJYgOG!HKLR!DGR!OGNMFFKLHKJBMLR!HG!DK!(0,!j[B!LG!ZBcG!CKR!HG!DBFBJG4!

LMJKFFGLJ!CM[O!DGR!CKJBGLJR!LINGRRBJKLJ![L!JOKBJGFGLJ!K[!DMLg!NM[OR!pSSqe!&L!NG!RGLR4!K[N[LG!

IJ[HG!LAK!IJI!FGLIG!K[WHGDV!HG!S8!FMBR!p8^qe!

2MORj[G!DG!JOKBJGFGLJ!K!FMLJOI![LG!GZZBNKNBJI!H[OKdDG!KRRMNBIG!V![LG!COBRG!GL!NPKOgG!gDMdKDG4!

DGR!FIHGNBLR!MLJ!GLhBRKgI![LG!HBFBL[JBML!COMgOGRRBhG! `[Rj[AV![L!KOObJe!2G!%$+,2!COINBRG!

j[a[LG!OIH[NJBML!CG[J!bJOG!GLJOGCOBRG!DMORj[G!DaMd`GNJBZ!JPIOKCG[JBj[G!GRJ!KJJGBLJ!M[!V!CKOJBO!H[!

FMFGLJ!Ms!HGR!GZZGJR!BLHIRBOKdDGR!HGhBGLLGLJ!L[BRBdDGR!GJ!CGORBRJKLJR!p8Tqe!

!

-"# J9GNBHBJB#KPBG?JC63!"#

2GR!FIHGNBLR!MLJ!FMBLR!HG!NMLLKBRRKLNG!hBRWVWhBR!HG!NGJJG!FMDIN[DGe!$D!GcBRJG!FMBLR!

HG!CMDIFBj[GR!V!RML!IgKOH4!NAGRJ!CM[Oj[MB!GDDG!GRJ![L!COGFBGO!NPMBc!CM[O!NGOJKBLRe!+AKBDDG[OR4!

DGR!OGNMFFKLHKJBMLR!DK!CDKNGLJ!GL!COGFBYOG!BLJGLJBML!CM[O!DGR!CKJBGLJR!KDNMMDMWHICGLHKLJR!

M[!KhGN![LG!NMLRMFFKJBML!V!OBRj[G!IDGhI!GL!KRRMNBKJBML!V![L!R[BhB!CRiNPMRMNBKD!p\8qe!!

2AKhBR!HGR!FIHGNBLR!j[KLJ!K[!RGOhBNG!OGLH[!H[!#,23*0>#&!GRJ!CKOJKgIe!$D!RGFdDGOKBJ!j[G!

DG!#,23*0>#&!KBJ! [LG!KNJBML! DIgYOGFGLJ!CD[R!dILIZBj[G!j[A[L!CDKNGdM!CM[O! BLH[BOG![LG!

OIH[NJBML!NPGm!DGR!KDNMMDMHICGLHKLJR!RIhYOGRe!

!

#IKLFMBLR4! BD! GRJ! NMLRBHIOI!CKO! NGOJKBLR! NMFFG! BLGZZBNKNGe!&L!GZZGJ4! DAGZZGJ! KCCMOJI!CKO! DG!

#,23*0>#&! CM[O! OIH[BOG! DK! NMLRMFFKJBML! HAKDNMMD! NPGm! DGR! KDNMMDMWHICGLHKLJR! GRJ!

BLNGOJKBL!p\\qe!(ML!BLGZZBNKNBJI!CG[J!K[RRB!RAGcCDBj[GO!CKO!DG!ZKBJ!j[G!DGR!CKJBGLJR!NGRRGLJ!HG!

COGLHOG! DG! JOKBJGFGLJe! .L! CG[J! GcCDBj[GO! NGDK! CKO! DAKCCKOBJBML! HAGZZGJR! RGNMLHKBOGRe! 2G!

#,23*0>#&! CG[J! bJOG! CM[OhMiG[O4! HAKCOYR! DGR! IJ[HGR4! HG! hGOJBgGR4! HG! hMFBRRGFGLJR4!

HABLRMFLBGR!BFCMOJKLJGR4!KBLRB!j[G!HGR!IJKJR!NMLZ[RBMLLGDR4!HGR!PKDD[NBLKJBMLR!M[!HGR!IJKJR!

HG!HBRRMNBKJBML!p\\qe!)M[JGZMBR4!RML![JBDBRKJBML!GRJ!HINMLRGBDDIG!DMORj[G!DGR!CKJBGLJR!COGLLGLJ!

[L!JOKBJGFGLJ!HG!R[dRJBJ[JBML!M[!RMLJ!JOKBJIR!CKO!MCBM�HGRe!!

!



^U!

!

(K!COGRNOBCJBML!RG! ZKBJ!HMLN!V!PK[JG[O!HA[L!NMFCOBFI!CKO! `M[O!V! DK!HGFKLHG!NMFFG! BD!GRJ!

BLHBj[I! HKLR! DG! %$+,24! K[j[GD! DGR!FIHGNBLR! RG! OIZYOGLJe! (K! COBRG! HMBJ! bJOG! KLJBNBCIG! CKO!

OKCCMOJ! K[!FMFGLJ! HG! NMLRMFFKJBML! GJ! RG! ZKBOG! COIZIOGLJBGDDGFGLJ! S! V! 8P! KhKLJe! $D! CG[J!

JM[JGZMBR!bJOG!COBR!HYR!j[G!CMRRBdDG!p\8qe!

2G!#,23*0>#&!K!HKLR!NGOJKBLR!NKR!IJI![JBDBRI!R[O!HG!DMLg[GR!H[OIGRe!+AK[JOG!CKOJ4!RK!COBRG!

GRJ!V!DK!HGFKLHGe!$D!HBRCMRG!K[RRB!HG!HMLLIGR!DBFBJIGR!V!S8!FMBR!HG!R[BhB!p8Tqe!

!

)"# 9)!'0%*,!1&#K93Q9G"#&1#.(,+7@(%!'#KBP$B69G"#

1GR!JOKBJGFGLJR!RMLJ!PKdBJ[GDDGFGLJ!BLHBj[IR!HKLR!DG!FKBLJBGL!HG!DAKdRJBLGLNG!NG!j[B!

CG[J!GcCDBj[GO!CM[Oj[MB![L!RG[D!HGR!FIHGNBLR!K!GcCDMBJI!DGR!GZZGJR!HG!NGR!HG[c!JOKBJGFGLJRe!

2A,NKFCOMRKJG!KgBJ!GL!FMH[DKLJ! DGR! OINGCJG[OR!/,-,4!j[B!RMLJ!CKOJBN[DBYOGFGLJ! BFCDBj[IR!

HKLR!DG!HIhGDMCCGFGLJ!GJ!DG!FKBLJBGL!H[!FIR[RKgG!HAKDNMMDe!(ML!KNJBML!GLJOK_LG!HMLN![LG!

OIH[NJBML!H[!dGRMBL!BFCIOBG[c!HG!NMLRMFFGO!HG!DAKDNMMD!GJ!DGR!RiFCJEFGR!HG!FKLj[Ge!(GDML!

DK!FIJKWKLKDiRG!K!3'.0,'-"+# ;-%# ,C!# m%!0,&!",# -;# [).-C-)# a!$!"3!".!vL/%%!",# \,0,!# -;#

w"-u)!3*!#0"3#r/,/%!#_!%+$!.,'6!+#;%-&#0#_/8)'.#x!0),C#_!%+$!.,'6!!p\:q4!BD!K!IJI!HIFMLJOI!

j[G!DA,NKFCOMRKJG!HBFBL[KBJ!HG!ZKlML!RBgLBZBNKJBhG!DG!OBRj[G!HG!NMLRMFFKJBML!HAKDNMMDe!!

2G!+BR[DZBOKF!GRJ!V!DAMOBgBLG!HA[L!GZZGJ!KLJKd[RG4!NAGRJWVWHBOG!j[ABD!COMhMj[G![LG!JKNPiNKOHBG4!!

[LG!RGLRKJBML!HG!NPKDG[O4!HG!FK[c!HG!JbJG4!HG!LK[RIGR!GJ!HG!hMFBRRGFGLJ4!DMOR!HG!DK!COBRG!

HAKDNMMDe! (ML! GZZBNKNBJI! HICGLH! HG! DK! NMFCDBKLNG! H[! CKJBGLJ! V! R[BhOG! DK! COGRNOBCJBMLe!

1GCGLHKLJ4!BD!K!IJI!FMLJOI!j[G!DGR!CKJBGLJR!d[hKBGLJ!FMBLR!KhGN!NG!JOKBJGFGLJ!j[AKhKLJ!RML!

BLJOMH[NJBML!p\:qe!

1G!FbFG!KOJBNDG!p\:q!IhMj[G!K[RRB! DK!CMRRBdBDBJI!HG!OIH[NJBML!HG!DK!NMLRMFFKJBML!HAKDNMMD!

gOuNG!V!DK!#KDJOGcMLG!j[B!BLPBdG!DG!RiRJYFG!HG!OINMFCGLRG!GJ!HG!CDKBRBO!ICOM[hI!KCOYR![LG!

NMLRMFFKJBML!HAKDNMMDe!!

!

! #



^]!

!

5"# F&4>*5(!>/0(4&,#

2GR! GLJOGJBGLR! JIFMBgLGLJ! j[G! HGR! dGLmMHBKmICBLGR! RMLJ! GFCDMiIGR! HKLR! [LG!

RJOKJIgBG!HG!OIH[NJBML4!DMORj[G!HGR!CKJBGLJR!MLJ!FMLJOI!HGR!RBgLGR!HG!FKLj[G!M[!HGR!RBgLGR!

HAKLcBIJIe!.O4!HGhKLJ!DAGcBRJGLNG!HG!LMFdOG[RGR!HM[dDG!HICGLHKLNG!KDNMMDWdGLmMHBKmICBLGR4!

DaBLHBNKJBML!HG!dGLmMHBKmICBLGR!HKLR!DG!FIR[RKgG!HAKDNMMD!GRJ!DBFBJIG!V!DK!COBRG!GL!NPKOgG!H[!

RiLHOMFG!HG!RGhOKgG!pSS4\Uqe!

!

&"# G&#,+(;(#

2G[O! GZZBNKNBJI! GRJ! IhKD[IG! hBK! DABFCKNJ! R[O! DGR! NMLRMFFKJBMLR! HAKDNMMD! KBLRB! j[G!

NMLNGOLKLJ! DK! j[KDBJI! HG! hBG! H[! CKJBGLJe! 1G! RMLJ! DGR! COBLNBCK[c! NOBJYOGR! HG! `[gGFGLJ! H[!

-,12.0>#&!GJ!H[!#,23*0>#&!p8^4\8qe!

2G! R[BhB! GRJ! GZZGNJ[I! HG! ZKlML! OKCCOMNPIG! HKLR! DGR! COGFBGOR! BLRJKLJR! HA[LG! COGRNOBCJBML!

FIHBNKFGLJG[RG4!j[G!NG!RMBJ!CM[O!DG!-,12.0>#&!M[!CM[O!DG!#,23*0>#&e!+AKCOYR!DK!=K[JG!

,[JMOBJI! HG! (KLJI! p=,(q4! DMOR! HG! DK! CPKRG! HG! JBJOKJBML! H[! -,12.0>#&4! DG! R[BhB! HMBJ! bJOG!

OKCCOMNPI!KhGN!CKO!GcGFCDG!HGR!hBRBJGR!8!ZMBR!CKO!FMBR!DG!COGFBGO!FMBR!p8^qe!!

,[!NM[OR!H[!R[BhB4!BD!K!C[!GcBRJGO![LG!R[OhGBDDKLNG!HGR!NOBJYOGR!dBMDMgBj[GRe!&L!GZZGJ4!HAKCOYR!DK!

(0,4!\!FKOj[G[OR!dBMDMgBj[GR!RMLJ!HA[RKgG!NM[OKLJ!HKLR!DG!R[BhB!HGR!CKJBGLJR!RM[ZZOKLJ!HG!

FIR[RKgG!7!!

W! DK!/KFFKW/D[JKFiD!)OKLRZIOKRG!p!/)q!w!

W! DG!%MD[FG!/DMd[DKBOG!3MiGL!p%/3q!w!

W! DK!)OKLRZGOOBLG!+IZBNBGLJG!GL!1KOdMPiHOKJG!p1+)q!pSSqe!

!

$ $



^<!

!

N9$ A,)'&$&1$/M#,.&$101$2-%)/#2&1"&*'&$

+KLR![LG!RBJ[KJBML!HG!FIR[RKgG4!COBLNBCKDGFGLJ!HG!HICGLHKLNG!V!DAKDNMMD4![LG!COBRG!

GL!NPKOgG!gDMdKDG!H[!CKJBGLJ!GRJ!LINGRRKBOGe!&DDG!GRJ!FbFG!COBFMOHBKDG!GJ!GDDG!RAGLhBRKgG!HYR!

DGR!COGFBYOGR!IJKCGRe!$D!GRJ!BFCMOJKLJ!HG!RKhMBO!j[G!HKLR!\9x!HGR!NKR!DK!HICGLHKLNG!V!DAKDNMMD!

GRJ!RGNMLHKBOG!V![LG!CKJPMDMgBG!CRiNPBKJOBj[G!M[![L!JOM[dDG!HG!DK!CGORMLLKDBJI!p\Uqe!

!

!"# O)*+1&#&'0!1=(:+&#

,ZBL!HG!ZKhMOBRGO!DAKDDBKLNG!JPIOKCG[JBj[G!GJ!HAIhBJGO!HG!CGOHOG!HG!h[G!DGR!CKJBGLJR4!DGR!

FIHGNBLR!MOgKLBRGLJ!HGR!NMLR[DJKJBMLR!OIg[DBYOGRe!2K!JPYRG!OGNGLRKLJ!DG!hIN[!GJ!DG!OGRRGLJB!

HGR!CKJBGLJR!HKLR!DG!OGNM[OR!K[!-,12.0>#&!HKLR!DAKDNMMDMHICGLHKLNG!BHGLJBZBG!IgKDGFGLJ!

HGR!NMLR[DJKJBMLR!BLBJBKDGR!CD[R!ZOIj[GLJGRe!2G!FIHGNBL!JGLJG!HG!NMLRJO[BOG![L!DBGL!COBhBDIgBI!

GL! KHMCJKLJ! [LG! INM[JG! GFCKJPBj[Ge! ,BLRB4! BD! OGNPGONPG! DGR! ZOGBLR! GJ! DGR! FMJG[OR! HG! DK!

NMLRMFFKJBML!KBHI!CKO!NGJJG!OGDKJBML!HG!NMLZBKLNG!p8]qe!

!

-"# ?41&%;&41(*4#0,T)=(:+&#

&L!HINM[hOKLJ!HGR!JOM[dDGR!KLcBG[c4!HGR!RiLHOMFGR!HICOGRRBZR4!HGR!RiLHOMFGR!HG!

RJOGRR!CMRJWJOK[FKJBj[GR!GJN!y! DGR!NDBLBNBGLR!RAKCC[BGLJ!R[O! DABLJGOhGLJBML!HG!CRiNPMDMg[GR!

GJ|M[!HG!CRiNPBKJOGRe!?M[O!NG!ZKBOG4!DG!NMLRGLJGFGLJ!H[!CKJBGLJ!GRJ!OGNPGONPIe!+YR!DG!OGCIOKgG!

HG! JGDR! JOM[dDGR4! DGR! FIHGNBLR! hMLJ! OKCBHGFGLJ! OGNM[OBO! V! [L! R[CCMOJ! CRiNPBj[Ge! $D! LAGRJ!

HIRMOFKBR! CD[R! V! HIFMLJOGO! j[G! DAKDNMMDMHICGLHKLNG! R[BJ! [L! FMHYDG! dBMWCRiNPMWRMNBKD!

LINGRRBJKLJ![LG!COBRG!GL!NPKOgG!gDMdKDG!p8Uqe!!

!

! !



^^!

!

2AGZZGJ!KLcBMDiJBj[G!HG!DAKDNMMD!GJ!RML!NEJI!G[CPMOBRKLJ!RMLJ!FBR!GL!KhKLJ!NMFFG!INPKCCKJMBOG!

V! DK! HICOGRRBML! RM[RW`KNGLJGe! 1GNB! GRJ! CKOZKBJGFGLJ! BDD[RJOI! CKO! NGJJG! IJ[HG! JOKLRhGORKDG!

KDDGFKLHG! p\]q! j[B! OIhYDG! [LG! KRRMNBKJBML! N[OhBDBgLG! GLJOG! DAKHHBNJBML! V! DAKDNMMD! GJ! DK!

HICOGRRBMLe!2K!COIRGLNG!HA[LG!HICOGRRBML!FK`G[OG!GRJ!V!DAMOBgBLG!HG!DK!JOKLRBJBML!HA[LG!ZKBdDG!

V![LG!ZMOJG!NMLRMFFKJBMLe!

!

2GR! FMJBZR! KFGLKLJ! DGR! NDBLBNBGLR! V! RMDDBNBJGO! [LG! KBHG! CRiNPMDMgBj[G! LG! NMLNGOLGLJ! CKR!

[LBj[GFGLJ!DGR!JOM[dDGR!HICOGRRBZR4!FKBR!K[RRB!DGR!NMLZDBJR!ZKFBDBK[ce!(GDML!DK!JPYRG!IJ[HBKLJ!

DG!-,12.0>#&!GJ!DG!OGRRGLJB!HGR!CKJBGLJR4!CM[O![LG!CKOJBG!HG!NGR!HGOLBGOR!DK!COBRG!GL!NPKOgG!

CRiNPMDMgBj[G!GRJ!NGLJOKDG!GJ!CKOZMBR!CD[R![JBDG!j[G!DG!FIHBNKFGLJ!p8]qe!

"LG!OGDKJBML!HG!RM[JBGL!GRJ!DG!CD[R!RM[hGLJ!V!DAMOBgBLG!HG!DK!HGFKLHG!HG!R[BhB!CRiNPMDMgBj[Ge!!

!

2GR!INPGNR!NMLRJKJIR!CKO! DGR!FIHGNBLR!RMLJ4!CM[O!G[c4!GL! DBGL!KhGN![LG!COBRG!GL!NPKOgG!

gDMdKDG!HIZBNBGLJGe!2AKNNMFCKgLGFGLJ!CRiNPMRMNBKD!BLRKJBRZKBRKLJ!GLJOK_LG!HGR!RBJ[KJBMLR!j[B!

RAGLDBRGLJ! NMFFG! NGDK! GRJ! GcCDBj[I! HKLR! DK! JPYRG! IhKD[KLJ! DGR!FMHKDBJIR! HG! OGNM[OR! V! DK!

RJOKJIgBG!HG!OIH[NJBML!HGR!NMLRMFFKJBMLR!p\<qe!

!

#IKLFMBLR4!DK!COBLNBCKDG!DBFBJG!V!NGJJG!KBHG!BLhMj[IG!GRJ!DAKdRGLNG!HG!OGFdM[ORGFGLJ4!NG!j[B!

GRJ!COMdDIFKJBj[G!NKO![LG!gOKLHG!CKOJBG!HGR!CGORMLLGR!KJJGBLJGR!MLJ![L!RJKJ[J!COINKBOGe!1G!

ZOGBL!GRJ!IgKDGFGLJ!FBR!GL!IhBHGLNG!HKLR!DK!JPYRG!IJ[HBKLJ!DAKNNMFCKgLGFGLJ!GL!FIHGNBLG!

gILIOKDG!HGR!JOM[dDGR!DBIR!V!DAKDNMMD!p\^qe!

!

# #



^T!

!

)"# ?41&%;&41(*4#,*)(!7&#

2GR!FIHGNBLR!RMLJ!JM[R!HaKNNMOH!CM[O!NMLhGLBO!j[A[L!RM[JBGL!RMNBKD!hK!HG!CKBO!KhGN!DG!

NEJI!CRiNPMDMgBj[Ge!&L! OGhKLNPG4! BDR! OGNMLLKBRRGLJ! DK!NMFCDGcBJI!HG!RK!FBRG!GL!CDKNG!GL!

FIHGNBLG!HG!hBDDGe!2K!JPYRG!HIJGOFBLKLJ!DGR!FMHKDBJIR!HG!OGNM[OR!V!DK!RJOKJIgBG!HG!OIH[NJBML!

HGR!NMLRMFFKJBMLR!K!MdRGOhI! DG!FbFG!CPILMFYLG!Ms! DABRMDGFGLJ!HGR!FIHGNBLR! JOKBJKLJR!

NMFCDBj[G!DK!FK_JOBRG!HG!RBJ[KJBMLR!NMFCDGcGR!p\<qe!

!

2G! COBLNBCKD! KNJG[O! RMNBKD! BFCDBj[I! GRJ! DAKRRBRJKLJG! RMNBKDG! KhGN! [L! Md`GNJBZ! HG! D[JJG! NMLJOG!

DABRMDGFGLJ4! DK! COINKOBJI! GJ! DG! OG`GJ! HG! DK! RMNBIJIe! $D! GRJ! HMLN! BFCMOJKLJ! j[G! DGR! FIHGNBLR!

NMLRBHYOGLJ!DK!HBFGLRBML!RMNBKDG!j[B!NMLRJBJ[G![LG!NK[RG!FK`G[OG!HAKDNMMDBRKJBML!pSSqe!

!

2AIJ[HG!FMLJOG!j[G!HKLR!j[GDj[GR!NKR![L!CKOJGLKOBKJ!KhGN!DG!FIHGNBL!H[!JOKhKBD!GRJ!FBR!GL!

CDKNG!HKLR!DG!d[J!HAGLj[bJGO!R[O!HGR!NK[RGR!M[!HGR!OICGON[RRBMLR!GL!OKCCMOJ!V!DAKDNMMDBRKJBMLe!

6[GDj[GR!FIHGNBLR!COMJYgGLJ! DG[OR!CKJBGLJR4!V!JOKhGOR!HGR!KOObJR!HG!JOKhKBD4!GL!KRR[OKLJ! DG!

FKBLJBGL!HG!DG[O!GFCDMB4!j[B!GRJ!RiLMLiFG!HABLRGOJBML!RMNBKDGe!2AGLhBOMLLGFGLJ!COMZGRRBMLLGD!

NMLRJBJ[G!CM[O!NGOJKBLGR!CGORMLLGR![LG!RM[ONG!HG!h[DLIOKdBDBJI!M[!V!DABLhGORG!HG!COMJGNJBML!

j[KLJ!K[!FIR[RKgG!p\Tqe!

!

2GR!FIHGNBLR!CM[RRGLJ!K[RRB!HKLR! DG!RGLR!H[! OGLZMONGFGLJ!HGR!NMFCIJGLNGR!RMNBKDGR!GJ!

HKLR!DABLNBJKJBML!V! DK!OIKDBRKJBML!HAKNJBhBJIR!KDJGOLKJBhGR4!j[B!RMLJ!HGR!RMD[JBMLR!BLJIOGRRKLJGR!

RGDML!DK!(0,!pSSqe!

!

$ $



T9!

!

O9$ C&1%&2&1"$%&'$2&'*,&'$&1",&4,)'&'$

/DMdKDGFGLJ4! DGR!FIHGNBLR! HG! DAIJ[HG! HINDKOGLJ! MdJGLBO! HGR! OIR[DJKJR!FBJBgIRe!"LG!

HBNPMJMFBG!RG!HIgKgG!K[!RGBL!HGR!OIR[DJKJR!NMLRJKJIRe!

!

!"# O)=&),#

2GR!INPGNR!RMLJ!RM[hGLJ!NMLRJKJIR!KCOYR!DAKCCDBNKJBML!HABLJGOhGLJBMLR!dOYhGRe!+AKCOYR!

[LG!IJ[HG!FGLIG!GL!$ODKLHG!K[COYR!HGR!FIHGNBLR!gILIOKDBRJGR!p:9q4!CD[R!HG! DK!FMBJBI!HGR!

CKOJBNBCKLJR!MLJ!GRJBFI!j[AGDDGR!LAIJKBGLJ!CKR!GZZBNKNGR!CM[O!KBHGO!DGR!CKJBGLJR!V!OIH[BOG!DG[O!

NMLRMFFKJBML!HAKDNMMDe!2AKdRGLNG!HG!COBRG!HG!NMLRNBGLNG!GRJ!DA[LG!HGR!PiCMJPYRGR!HG!NGJJG!

BLGZZBNKNBJIe!

!

+G!FbFG4!DK!COBRG!GL!NPKOgG!FIHBNKFGLJG[RG!CG[J!RG!FMLJOGO!HIZKBDDKLJGe!+KLR![LG!JPYRG!

RABLJIOGRRKLJ!K[!hIN[!HGR!CKJBGLJR!RM[R!-,12.0>#&!HKLR!DG!NKR!HA[LG!KDNMMDMHICGLHKLNG!

p8]q4!DAGZZBNKNBJI!H[!-,12.0>#&!K!IJI!OGFBRG!GL!j[GRJBML!KhGN![LG!KNJBML!j[B!K[OKBJ!HBFBL[I!

HKLR!DG!JGFCRe!1MLNGOLKLJ!DG!#,23*0>#&4!DK!NMFFBRRBML!HG!JOKLRCKOGLNG!HG!DA=,(!HG!898S!

p\8q! COINBRG! j[G! DGR! CKJBGLJR! KOObJGLJ! DG! JOKBJGFGLJ! COBLNBCKDGFGLJ! GL! OKBRML! HGR! GZZGJR!

RGNMLHKBOGR!FKBR!K[RRB!HG!RML!FKLj[G!HAGZZBNKNBJIe!

+AK[JOG!CKOJ4!DA=,(!OKCCMOJG!j[G!HKLR!HG[c!IJ[HGR!DK!R[CIOBMOBJI!H[!#,23*0>#&!CKO!OKCCMOJ!

K[!CDKNGdM!LAIJKBJ!CKR!NMLhKBLNKLJG!GJ!HKLR![LG!JOMBRBYFG!IJ[HG!BD!K!G[![L!GZZGJ!RBFBDKBOG!K[!

CDKNGdMe!

!

# #



TS!

!

-"# P+))A,#

2GR! BLJGOhGLJBMLR! dOYhGR! RG! OIhYDGLJ! HKLR! NGOJKBLR! NKR! bJOG! CGOZMOFKLJGRe! 1GJJG!

GZZBNKNBJI!GRJ!OKCCMOJIG!HKLR!DG!NKHOG!HG!CKJBGLJR!KiKLJ![L![RKgG!V!OBRj[G!M[!LMNBZe!2K!FIJKW

KLKDiRG! 1MNPOKLG! K! FBR! GL! IhBHGLNG! HGR! OIR[DJKJR! RBFBDKBOGR! KhGN! [LG! OIH[NJBML! HGR!

NMLRMFFKJBMLR! HG! 89! g|RGFKBLG4! CKO! OKCCMOJ! K[c! gOM[CGR! JIFMBLR4! S8! FMBR! KCOYR! DK!

OIKDBRKJBML!HABLJGOhGLJBMLR!dOYhGR!NBdDKLJ!HGR!CGORMLLGR!KhGN![L![RKgG!V!OBRj[G!M[!LMNBZ!p:Sqe!

!

+KLR! DG! NKHOG! HA[LG! HICGLHKLNG! V! DAKDNMMD4! DK! CPKOFKNMJPIOKCBG4! NMFFG! dIj[BDDG! V! DK!

OIH[NJBML!HGR!NMLRMFFKJBMLR4!hK!bJOG!COKJBj[GFGLJ!BLIhBJKdDGe!&L!GZZGJ4!HAKCOYR!DGR!FIHGNBLR!

BLJOMH[BRKLJ![L!JOKBJGFGLJ!CM[O!DK!OIH[NJBML!HGR!NMLRMFFKJBMLR4!LMJKFFGLJ!DG!-,12.0>#&4!

DGR!OIR[DJKJR!RMLJ!KRRGm!CMRBJBZR! DMORj[G! DGR!CKJBGLJR!GL!dILIZBNBGLJe!2K!JPYRG!CMOJKLJ!R[O! DG!

hIN[! GJ! DG! OGRRGLJB! HGR! CKJBGLJR! CKO! OKCCMOJ! K[! -,12.0>#&! p8]q! FGJ! GL! IhBHGLNG! HGR!

OIR[DJKJR!j[B!NM�LNBHGLJe!&ZZGNJBhGFGLJ4!DGR!CKJBGLJR!CGOlMBhGLJ![LG!GZZBNKNBJI!H[!-,12.0>#&!

V!DAMOBgBLG!HA[LG!HBFBL[JBML!HG!DG[O!NMLRMFFKJBMLe!

!

2AGZZGJ!HGR! BLJGOhGLJBMLR!dOYhGR!M[!HGR! JOKBJGFGLJR!GRJ!CKOZMBR!L[KLNIe!1GR!CDKLR!HAKNJBML!

CG[hGLJ!COMN[OGO!HGR!OIR[DJKJR!CMRBJBZR!RG!DBFBJKLJ!V![LG!CIOBMHG!HMLLIGe!+KLR!RML!g[BHG!HG!

OGNMFFKLHKJBMLR!HKLR! DG!FIR[RKgG!HG! DAKDNMMD4! DK!(0,!GcCDBj[G!j[A[LG!KFIDBMOKJBML!HGR!

NMLRMFFKJBMLR! CG[J! CGORBRJGO! HKLR! DGR! 8! KLR! V! DK! R[BJG! HG! DK! JOKLRFBRRBML! HG! NGR!

BLJGOhGLJBMLRe! ,ZBL! HG! FKBLJGLBO! [L! GZZGJ! H[OKdDG4! [L! OKCCGD! HG! NGR! BLZMOFKJBMLR! GRJ!

GLhBRKgGKdDG!GJ!NMLRGBDDI!p\Tqe!

!

2G! R[NNYR! GRJ! LMJKdDG! HKLR! DGR! NKR! HA[LG! COBRG! GL! NPKOgG! gDMdKDG! H[! CKJBGLJe! &L! GZZGJ4!

DAKRRMNBKJBML! HA[L! KNNMFCKgLGFGLJ! HG! DAKDNMMDMHICGLHKLJ! HKLR! RML! BLJIgOKDBJI! OGLZMONG!

DAKNJBML!HG!DAKBHG!FIHBNKFGLJG[RGe!2G!JOKhKBD!IJ[HBKLJ!DGR!NMLHBJBMLR!GJ!FMHKDBJIR!HG!OGNM[OR!V!

DK!OIH[NJBML!HGR!NMLRMFFKJBMLR!R[ggYOG!j[A[L!KNNMFCKgLGFGLJ!CRiNPMWRMNBKD!KHIj[KJ!GL!

NMFdBLKBRML!KhGN!DG!-,12.0>#&!FYLG!V!HG!FGBDDG[OR!OIR[DJKJR!p\<qe!

!



T8!

!

)"# ?'0*%1!4)&#5&,#/1!0&,#5&#$%*)=!,U!#5!4,#7!#%/+,,(1&#K944&<&#9V"#

2GR!NDBLBNBGLR!DG!NMLNYHGLJ!7!BD!GcBRJG![L!FMFGLJ!KHIj[KJ!CM[O!BLH[BOG![L!NPKLgGFGLJe!

2G!FMHYDG!JOKLRJPIMOBj[G!HG!?OMNPKRtK!GJ!+B!1DGFGLJG!GL!NMLhBGLJ!V!JOKhGOR!RGR!U!IJKCGR!7!

COIWNMLJGFCDKJBML4!NMLJGFCDKJBML4!HIJGOFBLKJBML4!KNJBML4!FKBLJBGL!GJ!OGNP[JGRe!!

2K!OI[RRBJG!HKLR!DK!COBRG!GL!NPKOgG!GRJ!COBLNBCKDGFGLJ!MdRGOhIG!HYR!DG!FMFGLJ!Ms!DG!CKJBGLJ!

K! COBR! NMLRNBGLNG! HG! RML! JOM[dDG! GJ! GRJ! hMDMLJKBOG! CM[O! KgBO! R[O! RK! NMLRMFFKJBMLe! 2GR!

FIHGNBLR!HINOBhGLJ!j[A[L!CKJBGLJ!j[B!GRJ!HKLR!DK!HGFKLHG!j[KLJ!V!DK!COBRG!GL!NPKOgG!HG!RML!

JOM[dDG!GRJ!HG!dML!COMLMRJBNe!!

&L!OGhKLNPG4!GL!CPKRG!HG!COIWNMLJGFCDKJBML4!DGR!FIHGNBLR!LAGLgGLHOGLJ!K[N[L!COMgOYR!NPGm!

DGR!CKJBGLJR!KhGN![L!FIR[RKgGe!,!NG!FMFGLJ4! DG!CKJBGLJ!LAGLJOGhMBJ!CKR!RML! JOM[dDG!GJ!LG!

RM[PKBJG!K[N[LGFGLJ!NPKLgGO!p89qe!$D!GRJ!NMLRGBDDI!K[!NM[OR!H[!RJKHG!HG!COINMLJGFCDKJBML!HG!

JOKLRFGJJOG!HGR!BLZMOFKJBMLR!HKLR!DG!d[J!HG!ZKBOG!LK_JOG![L!HM[JGe!2MORj[G!DG!CKJBGLJ!GRJ!GL!

CPKRG!HG! NMLJGFCDKJBML4! BD! ZK[J! OGLZMONGO! DAKFdBhKDGLNG!GL!IL[FIOKLJ! DGR! NEJIR!CMRBJBZR! GJ!

LIgKJBZR!H[!NPKLgGFGLJe!"L!Md`GNJBZ!KHKCJI!GRJ!COMCMRI!DMOR!HG!DK!HIJGOFBLKJBMLe!,!CKOJBO!HG!

NGJ!BLRJKLJ4!DG!CKJBGLJ!RG!RBJ[G!HKLR![LG!ZGLbJOG!JPIOKCG[JBj[G!HKLR!DKj[GDDG!BD!RGOK!HINBHI!V!

NPKLgGO!NG!j[B!RGOK!COMCBNG!V![LG!OI[RRBJGe!2G!CKJBGLJ!KgBJ!KBLRB!R[O!RML!NMFCMOJGFGLJ!HG!

NMLRMFFKJBMLe!2AKNNMFCKgLGFGLJ!GRJ!GRRGLJBGD!V!NGJJG!IJKCGe!&LZBL4!hBGLJ!DG!FKBLJBGL!Ms!BD!

RAKgBOK!HAIhBJGO![LG!OGNP[JGe!

!

# #



T\!

!

5"# C!+,&,#5&#7S/)=&)#

2AINPGN!JOM[hG!HBhGORGR!MOBgBLGRe!!

$D!GRJ!NMLRJKJI!DMORj[G!DG!CKJBGLJ!LAKHPYOG!CD[R!V!DK!COBRG!GL!NPKOgGe!2GR!FIHGNBLR!IhMj[GLJ!

HGR!CGOH[R!HG!h[Ge!1G!RMLJ!K[RRB!HGR!CKJBGLJR!j[B!COIZYOGLJ!RABRMDGO!GJ!RAGLZGOFGO!HKLR!DG[O!

KHHBNJBMLe!1G!FbFG!NMLRJKJ!GRJ!ZKBJ!HKLR!DK!JPYRG!j[KDBJKJBhG!KLKDiRKLJ!DG!hIN[!GJ!DG!OGRRGLJB!

HGR!CKJBGLJR!KiKLJ!dILIZBNBI!HG!-,12.0>#&!p8]qe!1GJJG!NBONMLRJKLNG!BLH[BJ![LG!FK[hKBRG!

MdRGOhKLNG!HKLR! DK!COBRG!GL!NPKOgGe!2G!d[J!GRJ!HMLN!HG! OGLZMONGO!NGJJG!MdRGOhKLNGe!1GDK!

HICGLH!HG!DK!ZOIj[GLNG!H[!R[BhB4!HG!DK!HBRCMLBdBDBJI!GJ!HG!DAKJJBJ[HG!H[!FIHGNBL4!HG!DK!COBRG!GL!

NMFCJG!HGR!JOKBJGFGLJR!CKO!OKCCMOJ!K[!FMHG!HG!hBG!H[!CKJBGLJ!GJ!HG!DABLRJK[OKJBML!HA[L!Md`GNJBZ!

OIKDBRKdDGe!

!

"L! JOM[dDG! KLcBG[c4! [LG! HICOGRRBML! M[! [LG! PBRJMBOG! JOK[FKJBj[G! RMLJ! RM[hGLJ! BLNOBFBLIR!

DMORj[G! DGR!FIHGNBLR! LG! CKOhBGLLGLJ! CKR! V! MdJGLBO! HG! NPKLgGFGLJe! 2AK[JG[O! HG! DK! JPYRG!

NMLRBHIOKLJ!DG!-,12.0>#&!GJ!DG!hIN[!HGR!CKJBGLJR!KDNMMDMHICGLHKLJR!p8]q!R[CCMRG!j[G!DG!

OGCIOKgG!GJ!DAKBHG!CRiNPMDMgBj[G!RMLJ!ZMLHKFGLJK[ce!$D!OKCCGDDG!DAPiCMJPYRG!HA[L!JOM[dDG!HG!

DA[RKgG!HAKDNMMD!RGNMLHKBOG!V![L!JOM[dDG!CRiNPBKJOBj[G!M[!CRiNPMDMgBj[Ge!

!

2AGLhBOMLLGFGLJ!ZKFBDBKD!GJ!COMZGRRBMLLGD!GRJ!K[RRB!FBR!GL!NK[RGe!1G!NMLNGCJ!GRJ!K[RRB!FBR!

GL!KhKLJ!CKO!DGR!CKJBGLJR!HKLR!DK!JPYRG!#p8]qe!

!

+AK[JOG!CKOJ4!BD!GRJ!ZKBJ!IJKJ!H[!CM[hMBO!RMNBKD!HG!DAKDNMMDe!1GOJKBLGR!CGORMLLGR!GL!NMLRMFFGLJ!

HKLR! [L! d[J! HABLJIgOKJBML! GJ! HABLJGOKNJBML! RMNBKDGe! 2AGcCDMOKJBML! HG! DAKdRJBLGLNG! GJ! HG! DK!

OIH[NJBML!NMLJOEDIG!p:8q!HILMLNG!DG!OEDG!HG!NMLLGcBML!j[B!GcBRJG!K[JM[O!HG!DAKDNMMDe!1GD[BWNB!

GRJ! COIRGLJ! HKLR! JM[JGR! DGR! IJKCGR! HG! DK! hBG4! LMJKFFGLJ! DMOR! HGR! NIDIdOKJBMLR4! NG! j[B!

OGCOIRGLJG!HGR!MCCMOJ[LBJIR!CGOCIJ[GDDGR!CM[O!DGR!CKJBGLJR!HG!RG!HIOMdGO!HG!DG[O!Md`GNJBZe!

!



T:!

!

2AINPGN! GRJ! IgKDGFGLJ! KJJOBd[I! V! DAGZZGJ! CRiNPMKNJBZ! HG! DK! R[dRJKLNGe! &L! GZZGJ4! JM[JGR! DGR!

HOMg[GR4!i!NMFCOBR! DAKDNMMD4!j[B!RMLJ!HGR!R[dRJKLNGR!CRiNPMKNJBhGR4!HIhGDMCCGLJ! DG!OIRGK[!

FIRMWNMOJBNMWDBFdBj[G!V! DAMOBgBLG!HG! DK!zOINMFCGLRG{e!,BLRB4!NG!COMH[BJ!KDJYOG! DGR!RJO[NJ[OGR!

NIOIdOKDGR! BFCDBj[IGR! HKLR! DGR! IFMJBMLR4! DK! FIFMBOG4! DAKRRBFBDKJBML! HAPKdBJ[HGR! M[! HG!

NMFCMOJGFGLJR!MdIBRRKLJ!K[c!OYgDGR!RMNBIJKDGR!KBLRB!j[G!DG!NMLJOEDG!HG!DABLPBdBJBMLe!!

!

&"# X&%,#+4&#!-,1(4&4)&#E#

2K! OIH[NJBML!HGR! NMLRMFFKJBMLR!GRJ! CGOl[G! NMFFG![L!Md`GNJBZ! BLJGOFIHBKBOG! CM[O!

NGOJKBLR! CKJBGLJRe! &DDG! CG[J! GZZGNJBhGFGLJ! OGCOIRGLJGO! [LG! IJKCG! hGOR! [L! COMNGRR[R!

HAKdRJBLGLNGe!2K!JPYRG!_)0.!#3!#)F08+,'"!".!#!,#3!#)0#%43/.,'-"#.-",%1)4!#30"+#)!#$0%.-/%+#3!+#

$0,'!",+#06!.#)F0).--)!p:8q!K!OGJOM[hI!HGR!HMLLIGR!RBFBDKBOGRe!2GR!CKJBGLJR!j[B!KhKBGLJ!OIH[BJ!

DG[OR!NMLRMFFKJBMLR!GLhBRKgGKBGLJ!DAKdRJBLGLNG!NMFFG!DK!FGBDDG[OG!RMD[JBMLe!,BLRB4!GDDG!GRJ!

CKOZMBR!GLhBRKgIG!KCOYR![LG!IJKCG!HG!OIH[NJBMLe!

1GCGLHKLJ4! [LG! FK`MOBJI! HG! CKJBGLJR! RG! NMLJGLJG! HA[LG! NMLRMFFKJBML! NMLJOEDIGe! $DR!

LaGLhBRKgGLJ!CD[R!DAKdRJBLGLNG!NMFFG!KDJGOLKJBhGe!

!

$ $



TU!

!

P9$ 544,-M&1')01'$%#1'$(3#44()/#")01$

2K!COBLNBCKDG!HBZZBN[DJI!OGLNMLJOIG!R[O!DG!JGOOKBL!GRJ!DBIG!V!DK!NMFCDGcBJI!H[!NMLJKNJ!GJ!

HG!DAKDDBKLNG!KhGN!DGR!CKJBGLJR!COIRGLJKLJ![L!FIR[RKgGe!2AMdRGOhKLNG!LAGRJ!CKR!NPMRG!KBRIG!

GL!OKBRML!HG!CGOH[R!HG!h[G!DBFBJKLJ!DAGZZBNKNBJI!HGR!KNJBMLR!GLJOGCOBRGRe!,[!FbFG!JBJOG4!NGJJG!

OGDKJBML!NMFCDGcG!GRJ!OKCCMOJIG!HKLR!DK!JPYRG!j[KDBJKJBhG!KCCOINBKLJ!DK!CDKNG!HG!DAKdRJBLGLNG!

GJ!HG!DK!OIH[NJBML!NMLJOEDIG!KhGN!DAKDNMMD!GJ!NGDDG!NMLRBHIOKLJ!DGR!NMLHBJBMLR!HG!OGNM[OR!V!DK!

FIJPMHG!HG!OIH[NJBML!HGR!NMLRMFFKJBMLR!GL!KFd[DKJMBOG!p\<4:8qe!0KNG!K[c!MdRJKNDGR!GJ!V!

[L!RGLJBFGLJ!HABFC[BRRKLNG4!DGR!NDBLBNBGLR!CG[hGLJ!RG!FMLJOGO!HINM[OKgIRe!

!

2GR! FIHGNBLR! JOKBJKLJR! HINDKOGLJ! CMRRIHGO! [LG! ZKBdDG! NMLLKBRRKLNG! HGR! FMiGLR!

JPIOKCG[JBj[GR!V!DG[O!HBRCMRBJBMLe!1GJJG!FINMLLKBRRKLNG!ZKBJ!LK_JOG![LG!RMOJG!HG!FKDKBRG!V!

DABHIG!HG!NMFFGJJOG!HGR!GOOG[ORe!2GR!GZZGJR!BLHIRBOKdDGR!GJ!DGR!BLJGOKNJBMLR!FIHBNKFGLJG[RGR!

NMLRJBJ[GLJ!DK!HG[cBYFG!NOKBLJG!FK`G[OG!GcCMRIG!CKO!DAIJ[HGe!+AKCOYR!DK!JPYRG!GLj[bJKLJ!R[O!

DK!COBRG!GL!NPKOgG!H[!CKJBGLJ!KDNMMDBj[G4!DG!FKLj[G!HG!NMLLKBRRKLNG!RM[DYhG!DK!COMdDIFKJBj[G!

H[!FKLBGFGLJ!HGR!FIHBNKFGLJR!KLJBWNOKhBLg!pS\qe!!

!

2AK[JMRGhOKgG! COIMNN[CG! DGR! FIHGNBLR! JOKBJKLJRe! &L! GZZGJ4! GL! NPMBRBRRKLJ! HG! RG!

HIRKNNM[J[FGO!RG[DR!HG!DG[O!KHHBNJBML!V!DAKDNMMD4!DGR!CKJBGLJR!CG[hGLJ!BLH[BOG![L!RiLHOMFG!HG!

RGhOKgGe! 1G! HGOLBGO! CG[J4! HKLR! DGR! NKR! GcJObFGR4! COMhMj[GO! [L! HGDBOB[F! JOGFGLR4! HGR!

PKDD[NBLKJBMLR4!HGR!NOBRGR!NMLh[DRBhGR!gILIOKDBRIGR!GJ!FbFG!DK!FMOJe!

!

2GR! FIHGNBLR! IhMj[GLJ! RG! RGLJBO! HICKRRIR! DMORj[ABDR! MLJ! KZZKBOG! V! [L! CKJBGLJ! KhGN! HGR!

NMKHHBNJBMLRe!#AKiKLJ!CKR!DAGcCIOBGLNG!LINGRRKBOG4!BDR!LG!RMLJ!CKR!NMLZBKLJR!HKLR!DK!gGRJBML!

HA[LG!HICGLHKLNG!R[CCDIFGLJKBOGe!+G!CD[R4!ML!RKBJ!j[G!DK!CMDiKHHBNJBML!OGLH!DG!RGhOKgG!CD[R!

NMFCDGcGe!,BLRB4! DGR!K[JOGR!KHHBNJBMLR4!j[KLH!GDDGR!RMLJ!NMLL[GR4!HMBhGLJ!dILIZBNBGO!HA[LG!

COBRG!GL!NPKOgG!gDMdKDG!KHKCJIG!p\Tqe!

!



T]!

!

2ABHIG!HA[L!NMFCMOJGFGLJ!KgOGRRBZ!RM[R!DAGFCOBRG!HA[LG!KDNMMDBRKJBML!COIMNN[CG!DGR!FIHGNBLR!

HG!ZKFBDDGe!+AKCOYR!NGJJG!JPYRG!OIKDBRIG!K[COYR!HGR!FIHGNBLR!gILIOKDBRJGR!HG!?BNKOHBG!pS\q4!DK!

NMFCDGcBJI!HAKNNMFCKgLGO! DG!FBDBG[!GLhBOMLLGFGLJKD!GRJ!K[RRB!HIJGNJIGe!&L!NG!RGLR4! BD!GRJ!

RM[PKBJKdDG!HG!RABLZMOFGO!R[O!DGR!NMLRIj[GLNGR!HG!NG!NMFCMOJGFGLJ!K[COYR!HG!DAGLJM[OKgGe!!

!

>79$ C&/0*,'$Q$*1&$#)%&$'4-/)#()'-&$

!"# 911&(41&#5&,#7('(1&,#

2AGcCIOBGLNG!GJ!DGR!NMFCIJGLNGR!HG!NGOJKBLR!FIHGNBLR!HG!ZKFBDDG!RMLJ!KRRGm!DBFBJIGR4!

NG!j[B!DGR!KFYLG!V!KHOGRRGO!DGR!CKJBGLJR!KDNMMDMHICGLHKLJR!OGDKJBhGFGLJ!JEJe!?M[O!COYR!HG!DK!

FMBJBI4!NGJJG!HIFKONPG!RAGZZGNJ[G!KCOYR!DAINPGN!HGR!BLJGOhGLJBMLR!dOYhGR4!HKLR!DG!NKHOG!HA[L!

CKJBGLJ!KiKLJ!COBR!NMLRNBGLNG!HG!RML!JOM[dDGe!!

!

2G!OGRJG!HGR!FIHGNBLR!hK!OGNM[OBO!K[c!KHHBNJMDMg[GR!DMORj[ABDR!RMLJ!KOOBhIR!K[c!DBFBJGR!HG!DG[OR!

COBRGR!GL!NPKOgG4!LMJKFFGLJ!FIHBNKFGLJG[RG4!GJ!j[G!NGDDGRWNB!LAMLJ!CKR!CMOJI!DG[OR!ZO[BJRe!

(GDML! DGR! OGNMFFKLHKJBMLR! HG! DK! (0,! pSSq4! [LG! COBRG! GL! NPKOgG! CD[OBHBRNBCDBLKBOG! GL!

KHHBNJMDMgBG!GRJ!COINMLBRIG!DMORj[G!DA[JBDBRKJBML!MCJBFKDG!HA[L!JOKBJGFGLJ!RAKhYOG!BLGZZBNKNGe!

!

-"# $%(,&#&4#)=!%2&#27*-!7&#

+KLR!NGOJKBLR!NKR!HG!CKJBGLJR!KHHBNJR!V!DAKDNMMD4!BD!GcBRJG![L!M[!CD[RBG[OR!ZKNJG[OR!j[B!

GLJOGJBGLLGLJ!DAGLhBG!HAKDDIgGO!DG[OR!CGLRIGRe!2GR!JOKBJGFGLJR!LAMLJ!K[N[LG!GZZBNKNBJI!DMORj[ABD!

GcBRJG![L!FKDWbJOG!COMZMLHe!1AGRJ!CM[Oj[MB!DGR!FIHGNBLR!HG!ZKFBDDG!hMLJ!MOBGLJGO!NGR!CGORMLLGR!

hGOR! [L! NGLJOG! HAKHHBNJMDMgBG! HBRCMRKLJ! HAKHHBNJMDMg[GR! KBLRB! j[G! HGR! CRiNPMDMg[GR4! HGR!

JOKhKBDDG[OR!RMNBK[c!GJ!HGR!BLZBOFBYOGRe!"LG!COBRG!GL!NPKOgG!gDMdKDG!GJ!NMMOHMLLIG!CKO!DG!dBKBR!

HA[LG!Ij[BCG!F[DJBHBRNBCDBLKBOG!RGFdDG!CD[R!KHKCJIGe!2K!JPYRG!IhKD[KLJ!DK!COBRG!GL!NPKOgG!H[!

CKJBGLJ!KDNMMDBj[G!CKO!DGR!FIHGNBLR!gILIOKDBRJGR!pS\q!HIFMLJOG!j[G!DK!NMFCDGcBJI!GLNM[OKgG!

DGR!FIHGNBLR!V!COGLHOG![L!KhBR!M[!MOBGLJGO!DG[OR!CKJBGLJR!hGOR!HGR!COMZGRRBMLLGDR!RCINBKDBRIRe!!



T<!

!

!

)"# $%(,&#&4#)*'01&#5&,#!41/)/5&41,#

2G! OGCIOKgG! HA[LG! NMKHHBNJBML! M[! HA[L! JOM[dDG! CRiNPBKJOBj[G! NMFCDGcBZBG!

DAKNNMFCKgLGFGLJ!COMCMRI!CKO!DG!FIHGNBL!HG!ZKFBDDGe!$D!GRJ!hOKB!j[G!NGOJKBLR!CKJBGLJR!RMLJ!

PGOFIJBj[GR!V!DABHIG!HG!NMLNIHGO!HGR!BLHBNGR!M[!HAKNNGCJGO![LG!COBRG!GL!NPKOgG!GL!NG!RGLRe!

2GR!NDBLBNBGLR!RG!j[GRJBMLLGLJ!HMLN!R[O![LG!CMJGLJBGDDG!LIgDBgGLNG!HMLJ! BDR!CM[OOKBGLJ! ZKBOG!

COG[hGe! 2K! JPYRG! L-"3','-"+# !,# &-30)',4+# 3!# %!.-/%+# 5# )0# +,%0,4*'!# 3!# %43/.,'-"# 3!+#

.-"+-&&0,'-"+# !"# 0&8/)0,-'%!# $-/%# )!+# $0,'!",+# $%4+!",0",# 3!+# ,%-/8)!+# )'4+# 5# )F/+0*!#

3F0).--)!p\<q!OGLZMONG!DABHIG!HG!DK!NOKBLJG!HGR!FIHGNBLR!JOKBJKLJR!HG!LG!CKR!bJOG!V!DK!PK[JG[Oe!

-BGL! j[ABDR! NMLLKBRRGLJ! RM[hGLJ! DG! CKJBGLJ! HG! DMLg[G! HKJG! GJ! j[ABD! OYgLG! [LG! OGDKJBML! HG!

NMLZBKLNG4!DGR!FIHGNBLR!JOKBJKLJR!LG!HBRCMRGLJ!CKR!HG!DAGcCIOBGLNG!KhIOIG!HGR!KHHBNJMDMg[GR!

GJ! HGR! NGLJOGR! HAKHHBNJMDMgBGe! $DR! RMDDBNBJGLJ! HMLN! DAKBHG! HGR! KHHBNJMDMg[GR! DMORj[G! HG! JGDR!

JOM[dDGR!RMLJ!BLJOBj[IRe!

2K!(0,!pSSq!BLZMOFG!HG!DK!CMRRBdBDBJI!HG!OGNM[OBO!OKCBHGFGLJ!V![LG!IhKD[KJBML!GJ![LG!COBRG!GL!

NPKOgG!JPIOKCG[JBj[G!RCINBKDBRIG!CM[O!HGR!CKJBGLJR!KhGN![L!FIR[RKgG!JOYR!RIhYOG4!KhGN![L!

KLJINIHGLJ!HG!RiLHOMFG!HG!RGhOKgG4!HGR!NMFMOdBHBJIR!CPiRBj[GR!GJ!CRiNPBKJOBj[GR!M[!HA[L!

NMLJGcJG!RMNBKD!JOYR!COINKBOGe!!

!

5"# P&;%!2&#

+KLR!DAIhGLJ[KDBJI!j[A[L!Md`GNJBZ!HG!RGhOKgG!GRJ!NMLhGL[!KhGN![L!CKJBGLJ!HICGLHKLJ4!

DG!FIHGNBL!HG!hBDDG!CG[J!KHOGRRGO!DG!CKJBGLJ!hGOR!HGR!RCINBKDBRJGRe!$D!RAKgBJ!COBLNBCKDGFGLJ!HG!

hMDMLJI!HG!RGhOKgG!GL!FBDBG[!PMRCBJKDBGOe!$D!GRJ!BFCMOJKLJ!HG!LMJGO!j[A[L!RGhOKgG!KFd[DKJMBOG!

CG[J! bJOG! COBhBDIgBI! V! [L! RGhOKgG! OIRBHGLJBGDe! )M[JGZMBR4! NGOJKBLGR! BLHBNKJBMLR! COELGLJ! [L!

RGhOKgG!GL!RJO[NJ[OG!PMRCBJKDBYOG!JGDR!j[A[L!KLJINIHGLJ!HG!HIDBOB[F!M[!HG!NOBRGpRq!NMFBJBKDGpRq4!

[LG! ZMOJG! NMWKHHBNJBML! V! [LG! R[dRJKLNG! CRiNPMKNJBhG4! HGR! NMFMOdBHBJIR! RMFKJBj[GR! M[!

CRiNPBKJOBj[GR4![L!RiLHOMFG!HG!RGhOKgG!RIhYOG!M[! DAINPGN!OICIJI!HG!RGhOKgG!KFd[DKJMBOG!

GJNy!pSSqe!



T^!

!

>>9$ R4")2)'#")01'$'*..-,-&'$&1$2-%&/)1&$%&$;)((&$

!"# B42!2&'&41#)*77&)1(@#

"L! BLhGRJBRRGFGLJ! NMDDGNJBZ! HG! DAGLRGFdDG! HGR! FIHGNBLR! JOKBJKLJR! GL! RAGLgKgGKLJ!

K[COYR!HGR!CKJBGLJR!KhGN![LG!KHHBNJBML!GRJ![LG!MCJBML!V!GLhBRKgGOe!+KLR!NGJJG!IJ[HG4!BD!K!IJI!

OKCCMOJI! [L! HIRBLJIObJ! HG! NMLZOYOGR! GLhGOR! DK! CMC[DKJBML! KHHBNJGe! 2AKOJBNDG! N",!%6!"'%# !"#

&43!.'"!#*4"4%0)!!pS8q!OGDKJG!DABLIgKDBJI!HG!DABLhGRJBRRGFGLJ!HGR!FIHGNBLR!gILIOKDBRJGR!HKLR!

DGR!NMFCMOJGFGLJR!KHHBNJBZRe!&L!GZZGJ4!DABFCDBNKJBML!R[O!DG!JGOOKBL!H[!JKdKN!GRJ!KNNO[G4!FKBR!GDDG!

GRJ! BLJGOFIHBKBOG!CKO! OKCCMOJ!V! DAKDNMMD!GJ!FBLMOBJKBOG!CM[O! DGR!HOMg[GR! BDDBNBJGRe!2GR! OKBRMLR!

GcCDBj[KLJ!NGR!PKdBJ[HGR!NMOOGRCMLHGLJ!V![L!FKLj[G!HG!JGFCR!GJ!HG!ZMOFKJBML4!DG!RGLJBFGLJ!

HABFC[BRRKLNG!GJ!HG!DKRRBJ[HG!K[!FICOBR!HG!DABLhGRJBRRGFGLJ!KBLRB!j[G!DABFKgG!HGR!CGORMLLGR!

KHHBNJGR!NMFFG!BLHBgLG!HG!NMLZBKLNGe!$D!RAKgBJ!HMLN!HG!OGFIHBGO!V!NGJJG!OKJBMLKDBRKJBML!KZBL!

j[G!DGR!CGORMLLGR!RM[ZZOKLJ!HAKHHBNJBML!LG!RMBGLJ!CKR!GcND[GR!H[!CKONM[OR!HG!RMBLe!!

!

dq! 0MOFKJBML!

2GR!FIHGNBLR! gILIOKDBRJGR! NMLhBGLLGLJ! H[!FKLj[G! HG! ZMOFKJBML! HKLR! DK! COBRG! GL!

NPKOgG! HGR! KHHBNJBMLR! V! DAKDNMMDe! 1GJJG! NKOGLNG! GRJ! V! DAMOBgBLG! HABLNMLZMOJ! HYR! DMOR! j[A[L!

FIR[RKgG! GRJ! OGCIOIe! &DDG! JM[NPG! V! DK! ZMBR! DK! COGRNOBCJBML! FIHBNKFGLJG[RG! GJ!

DAKNNMFCKgLGFGLJ!gDMdKD!HA[L!CKJBGLJ!HKLR!DGR!IJKCGR!HA[LG!OIH[NJBML!HGR!NMLRMFFKJBMLRe!!

2K!FMHKDBJI!HG!ZMOFKJBML!j[B!RGFdDG!DK!CD[R!CDIdBRNBJIG!CKO!DGR!CKOJBNBCKLJR!GRJ![LG!0MOFKJBML!

3IHBNKDG!1MLJBL[G!p031qe! $D!GRJ!IgKDGFGLJ!R[ggIOI!HAK`M[JGO![L!FMH[DG!HKLR! DK!ZMOFKJBML!

HKLR!DG!CKONM[OR!HGR!Z[J[OR!FIHGNBLRe!&L!GZZGJ4!DK!JPYRG!CMOJKLJ!R[O!DGR!CKJBGLJR!KDNMMDBj[GR!

h[R!CKO!DGR!FIHGNBLR!JOKBJKLJR!pS\q!HICGBLJ!DK!LINGRRBJI!HG!ZMOFKJBML!K[!JOKhGOR!H[!ZMOFKJ!HG!

031!j[B!RGFdDG!CD[R!KHKCJIe!2MOR!HG!NGJJG!IJ[HG!HG!89S]4!DGR!FIHGNBLR!OGgOGJJKBGLJ!HG!LG!

CKR!KhMBO!HG!NMLLKBRRKLNGR!R[ZZBRKLJGR!HA[L!CMBLJ!HG!h[G!FIHBNKFGLJG[ce!$DR!IJKBGLJ!RIH[BJR!

CKO!DABHIG!HG!OGJM[O!HAGcCIOBGLNG!HGR!COMZGRRBMLLGDR!HAKHHBNJMDMgBGe!

!

! #



TT!

!

)"# $+-7()(1/,#&1#'&,+%&,#5(,,+!,(;&,#

+AKCOYR! DG! NPKCBJOG![33'.,'-"# 5# )F0).--)! p\q4! DK! COIhGLJBML! COBFKBOG! GRJ! BFCDKLJIG! V!

JOKhGOR! DG!FGRRKgG! zDAKd[R! HAKDNMMD! GRJ! HKLgGOG[c! CM[O! DK! RKLJI{! HKLR! DGR! C[dDBNBJIR4! HGR!

FGR[OGR!OICOGRRBhGR!KZBL!HG!D[JJGO!NMLJOG!DK!NMLH[BJG!RM[R!DAGFCOBRG!HAKDNMMD4!DABLJGOHBNJBML!HG!

hGLJG!HAKDNMMD!K[c!FBLG[OR4!HGR!CDKgGR!PMOKBOGR!HIHBIGR!OGRJOBNJBhGR!V!DK!hGLJG!HAKDNMMD!GJ!HGR!

RBgLKDGFGLJR!HG!hBgBDKLNG!CM[O!DK!ZGFFG!GLNGBLJGe!

!

+KLR! NG! JOKhKBD4! DAKCMDMgBG! HG! DAKDNMMD! HKLR! DGR! C[dDBNBJIR! GRJ! HILMLNIGe! $D! GRJ! hOKB! j[G! DK!

COMFMJBML! HG! NG! COMH[BJ! GRJ! OIgDGFGLJIGe! &L! OGhKLNPG4! NGR!FGR[OGR! LG! RMLJ! CKR! `[gIGR!

R[ZZBRKLJGRe!3e!,[dBL!=eWfe!IhMj[G!HKLR!RML!KOJBNDG!p88q!j[G!HGR!GZZMOJR!CG[hGLJ!GLNMOG!bJOG!

OIKDBRIR!R[O!DG!CDKL!H[!FKOtGJBLg!GJ!H[!COBc!HGR!dMBRRMLR!KDNMMDBRIGRe!

!

5"# L4#1&'0,#&1#+4&#%/'+4/%!1(*4#5/5(/&#

"L!RGLJBFGLJ!HG!FKLj[G!HG!JGFCR!K!IFGOgI!K[!Z[O!GJ!V!FGR[OG!HGR!GLJOGJBGLRe!1G!

JGFCR!GRJ!NO[NBKD!CM[O!DG!OGCIOKgG4!FKBR!K[RRB!CM[O!DAKNNMFCKgLGFGLJ!H[!CKJBGLJ!j[B!K!dGRMBL!

HAINM[JGe!?M[O!CKDDBGO!NG!HIZBNBJ4!DGR!FIHGNBLR!KRCBOGLJ!V![LG!OIF[LIOKJBML!gOKJBZBKLJ!NG!JiCG!

HAKNJG!KZBL!HAKRR[OGO![LG!FGBDDG[OG!COBRG!GL!NPKOgGe!2G!JGFCR!HG!NMLR[DJKJBML!GRJ! DBFBJI!GL!

FIHGNBLG!gILIOKDG4!C[BRj[G!DK!NMJKJBML!RG!ZKBJ!V!DAKNJGe!,BLRB4!BD!K!IJI!IhMj[I![LG!hKDMOBRKJBML!

HG!DK!OIF[LIOKJBML4!KZBL!HAbJOG!CD[R!NMLRNBGLNBG[c!HKLR!DK!COBRG!GL!NPKOgG!HGR!CKJBGLJR!KhGN!

[LG!R[ONMLRMFFKJBML!HAKDNMMD4!HKLR!DG!JOKhKBD![LBhGORBJKBOG!GcCDMOKLJ!DAKNNMFCKgLGFGLJ!H[!

CKJBGLJ! KhGN! [L! FIR[RKgG! ZKBJ! CKO! DG! FIHGNBL! gILIOKDBRJG! p\^qe! 2K! RJKLHKOHBRKJBML! HGR!

BLJGOhGLJBMLR!dOYhGR!CM[OOKBJ!LMJKFFGLJ!bJOG!GLNM[OKgIG!CKO![LG!OIF[LIOKJBML!RCINBZBj[G!

p:\qe!

!

! #
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!

&"# 9'/7(*%!1(*4#5&#7!#)**%5(4!1(*4#&1#5&,#5/7!(,#

"L!HIZK[J!HG!NMMOHBLKJBML!GLJOG!DGR!FIHGNBLR!JOKBJKLJR!GJ!DGR!RCINBKDBRJGR!GRJ!HILMLNIe!

1GDK!ZKBJ!COBLNBCKDGFGLJ!OIZIOGLNG!V![LG!HBZZBN[DJI!HAKNNIHGO!K[c!NGLJOGR!HAKHHBNJMDMgBGe!2GR!

FIHGNBLR! RMLJ! RM[NBG[c! HGR! HIDKBR! CM[O! j[G! DG[OR! CKJBGLJR! dILIZBNBGLJ! HG! DAKRRBRJKLNG!

HAGcCGOJRe! 1G! CMBLJ! RGOKBJ! HMLN! V! KFIDBMOGO4! FKBR! RKLR! hIOBJKdDGR! R[ggGRJBMLR! PMOFBR! DG!

OGNO[JGFGLJ!HaKHHBNJMDMg[GR!R[CCDIFGLJKBOGRe!1GJJG!BHIG!GcBRJKBJ!HI`V!GL!89S]!HKLR![L!JOKhKBD!

IhKD[KLJ!DK!COBRG!GL!NPKOgG!HGR!CKJBGLJR!KDNMMDBj[GR!GL!FIHGNBLG!gILIOKDG!pS\qe!

!

2aBRMDGFGLJ!HG!DK!FIHGNBLG!HG!hBDDG!R[RNBJG![LG!OGFBRG!GL!j[GRJBML!H[!ZMLNJBMLLGFGLJ!KNJ[GDe!

+KLR! NGJJG! MCJBj[G4! BD! K! IJI! COMCMRI! HG! HIhGDMCCGO! DAMOgKLBRKJBML! GL! OIRGK[! K[! RGBL! HG!

FBNOMRJO[NJ[OGR!CKO!GcGFCDGe!

! !



S9S!

!

.-%.20!+-%'

2GR!FIHGNBLR!gILIOKDBRJGR!RMLJ!BLIhBJKdDGFGLJ!NMLZOMLJIR!K[!NM[OR!HG!DG[O!NKOOBYOG!V!

HGR!CKJBGLJR!COIRGLJKLJ![L!FIR[RKgG!KhGN!DaKDNMMDe!2G[O!OEDG!GRJ!GRRGLJBGD!K[!OGCIOKgG!HGR!

R[ONMLRMFFKJBMLRe!+KLR!NG!d[J4!BDR!GRRKBGLJ!HAKHMCJGO![LG!KJJBJ[HG!HAINM[JG!GJ!HAGFCKJPBG4!

RKLR!`[gGFGLJ4!V!DAMOBgBLG!HA[LG!KDDBKLNG!JPIOKCG[JBj[Ge!!

!

2GR!BLJGOhGLJBMLR!dOYhGR!NMLRJBJ[GLJ! DG!FBLBF[F!GcBgBdDG!HG!DK!FIHGNBLG!HG!hBDDGe!&DDGR!MLJ!

CM[O! KFdBJBML! HG! OGCIOGO! [L! FIR[RKgG! GJ! HG! DG! j[KLJBZBGO! K[! JOKhGOR! HG! j[GRJBMLLKBOGR!

RJKLHKOHBRIR4!LMJKFFGLJ!DA,"+$)WN!p,LLGcG!,]q!j[B!GRJ![LG!hGORBML!dOYhG!GL!\!j[GRJBMLRe!

2GR!OIR[DJKJR!RMLJ!GLR[BJG!NMFF[LBj[IR!K[!CKJBGLJ!CM[O!BLH[BOG![LG!COBRG!HG!NMLRNBGLNGe!!&L!

ZMLNJBML!HG!DAIJKCG!HG!FMJBhKJBML!p,LLGcG!,Uq!HKLR!DKj[GDDG!BD!RG!RBJ[G4!HGR!BLZMOFKJBMLR!R[O!

DGR!dILIZBNGR!HG! DAKOObJ!HG! DK!R[dRJKLNG4!NMLNGOLKLJ![LG!NMLRMFFKJBML!RKLR! OBRj[G!GJ! DGR!

MCJBMLR! j[B! RMLJ! CMRRBdDGR! D[B! RMLJ! GcCMRIGRe!1AGRJ! K[RRB! V! NG!FMFGLJWDV! j[A[L! GLJOGJBGL!

FMJBhKJBMLLGD!CG[J!RAGZZGNJ[GOe!&L!gILIOKD4!DGR!BLJGOhGLJBMLR!dOYhGR!MLJ![LG!H[OIG!BHIKDG!GLJOG!

U!GJ!89!FBL!CM[O!bJOG!MCJBFKDGRe!1GJJG!JPYRG!OIhYDG!j[AGDDGR!RMLJ!OIKDBRIGR!HKLR!DAGLRGFdDG!HG!

ZKlML!NMLhGLKdDG4!FbFG!RB!HGR!JOKhK[c!KZZBOFGLJ!j[AGDDGR!LG!RMLJ!CKR!R[ZZBRKFFGLJ!KHMCJIGR!

HKLR! DK! COKJBj[Ge! #IKLFMBLR4! NGDDGRWNB! CG[hGLJ! RAKhIOGO! GZZBNKNGR4! LMJKFFGLJ! CM[O! DGR!

CKJBGLJR!KhGN![L![RKgG!V!OBRj[G!M[!LMNBZe!!

!

2AKdRJBLGLNG! GRJ! [L! Md`GNJBZ! CKOZMBR! BHiDDBj[Ge! +IRMOFKBR4! BD! GRJ! CMRRBdDG! HAGLhBRKgGO! [LG!

OIH[NJBML!HGR!NMLRMFFKJBMLR!HKLR! DK!CD[CKOJ!HGR!NKR4!LG!RGOKBJWNG!j[G!CM[O!HGR!CKJBGLJR!

KhGN![L![RKgG!V!OBRj[G!FKBR!K[RRB!CM[O!NG[c!KiKLJ![LG!HICGLHKLNGe!"L!Md`GNJBZ!GRJ!HG!ZKBJ!

NMLhGL[! GL! BFCDBj[KLJ! DG! CKJBGLJ! HKLR! DK! HINBRBMLe! 2K! NMLRMFFKJBML! NMLJOEDIG! GRJ!

PKdBJ[GDDGFGLJ!dBGL!KNNGCJIGe!&DDG!LAGRJ!CD[R!CGOl[G!NMFFG![L!Md`GNJBZ!BLKJJGBgLKdDGe!!

!



S98!

!

1GCGLHKLJ4! HKLR! [LG! RBJ[KJBML! HG! HICGLHKLNG4! BD! CG[J! bJOG! NMLhGL[! HA[L! OGNM[OR! V! [LG!

JPIOKCBG! FIHBNKFGLJG[RGe! 2G! -,12.0>#&4! j[B! K! MdJGL[! [LG! ,33! RM[R! DG! LMF! HG!

-,12.1"'!! GL! 89S^4! RGFdDG! bJOG! DG! FIHBNKFGLJ! DG! CD[R! GFCDMiI! KhGN! [LG! GZZBNKNBJI!

NMLhGLKdDG!GJ!CG[!HAGZZGJR! BLHIRBOKdDGR!V!CGJBJGR!HMRGRe!2G!-,12.0>#&!GRJ! OGFdM[ORI!V!

\9x!CKO!DK!RIN[OBJI!RMNBKDG!GJ!DG!-,12.1"'!!dILIZBNBG4!j[KLJ!V!D[B4!HA[L!OGFdM[ORGFGLJ!HG!

SUx!GL! DAKdRGLNG!HG!F[J[GDDG!M[!HA,2+e!2G!#,23*0>#&!p(&2$#1'.!q!GRJ! DG!HG[cBYFG!

FIHBNKFGLJ![JBDBRIe!(ML!GZZBNKNBJI!GRJ!NMLJGRJIG!C[BRj[G! DGR!GZZGJR! BLHIRBOKdDGR!COMhMj[GLJ!

OIg[DBYOGFGLJ!DAKOObJ!HG!RK!COBRGe!!

!

?KOKDDYDGFGLJ! K[! OGNM[OR! K[c! FIHBNKFGLJR! M[! KhKLJ! DG[O! BLBJBKJBML4! [LG! COBRG! GL! NPKOgG!

gDMdKDG!GRJ!GLhBRKgIGe!$D!GRJ!gILIOKDGFGLJ!j[GRJBML!HA[LG!KBHG!CRiNPMDMgBj[Ge!!

"L!R[BhB!GRJ!KBLRB!MOgKLBRI!HG!ZKlML!OKCCOMNPIG!HKLR!DGR!COGFBYOGR!IJKCGRe!!

!

2G!R[NNYR!HGR!KNJBMLR!GLJOGCOBRGR!CKO! DG!FIHGNBL!HG!ZKFBDDG!HICGLH!HG! DAIJKCG!H[!FMHYDG!

JOKLRJPIMOBj[G!p,LLGcG!,Uq!HKLR!DGj[GD!RG!RBJ[G!DG!CKJBGLJe!1AGRJ!CM[Oj[MB4!DGR!OIR[DJKJR!RMLJ!

FBJBgIRe!)M[R!DGR!COMNIHIR!GFCDMiIR!CG[hGLJ!KBLRB!CMOJGO!DG[OR!ZO[BJRe!!

#IKLFMBLR4!DAGZZBNKNBJI!GRJ!OGLZMONIG!V!JOKhGOR![LG!COBRG!GL!NPKOgG!gDMdKDG!j[KLH!BD!GcBRJG![LG!

RJKgLKJBML!M[![LG!OGCOBRG!HGR!NMLRMFFKJBMLR4!j[KLH!BD!NMGcBRJG![LG!RM[ZZOKLNG!CRiNPBKJOBj[G4!

[L! GLhBOMLLGFGLJ! ZKFBDBKD! M[! COMZGRRBMLLGD! HIRJKdBDBRKLJe! ?KOZMBR4! DABRMDGFGLJ! NMFCDBj[G! DK!

COBRG!GL!NPKOgGe!

,! NGJJG! ZBL4! DGR! FIHGNBLR! hMLJ! FK`MOBJKBOGFGLJ! KHOGRRGO! DG[OR! CKJBGLJR! HKLR! HGR! NGLJOGR!

HAKHHBNJMDMgBG! OKRRGFdDKLJ! [LG! Ij[BCG! CD[OBHBRNBCDBLKBOGe! &L! COKJBj[G4! NGJJG! MOBGLJKJBML! GRJ!

MONPGRJOIG!K[RRB!dBGL!HYR!DGR!COGFBGOR!BLRJKLJR!j[AKCOYR!DAINPGN!HGR!FIJPMHGR!GLJOGCOBRGRe!!

!

2MORj[G! DK! OIH[NJBML! NMLJOEDIG! GRJ! MdJGL[G4! DGR! CKJBGLJR! MLJ! JGLHKLNG! V! RG! RKJBRZKBOG! HG!

NMLRGOhGO![LG!NMLRMFFKJBML!FBLBFKDGe!+KLR!j[GDj[GR!NKR!RG[DGFGLJ4!NGDK!GRJ!NMLRBHIOI!

NMFFG![LG!CMOJG!HAGLJOIG!hGOR!DaKdRJBLGLNGe!!

!



S9\!

!

2K! OGDKJBML!FIHGNBLWCKJBGLJ!LAGRJ!CKR!KBRIGe!"LG!KDDBKLNG! JPIOKCG[JBj[G!LAGRJ!CKR! JM[`M[OR!

MdJGL[G!GLJOK_LKLJ![LG!CGOJG!HG!NMLJKNJe!+AK[JOG!CKOJ4!DGR!FIHGNBLR!JOKBJKLJR!ZMLJ!CKOJ!HG!DG[OR!

DKN[LGR!GL!JGOFGR!HAKDNMMDMgBGe!$DR!RG!RGLJGLJ!HMLN!FMBLR!NMLZBKLJR!HKLR!DK!COBRG!GL!NPKOgG!

gDMdKDG!HGR!FIR[RKgGR!HAKDNMMDe!+G!CD[R4!FKDgOI!DG[O!CMRBJBML!HG!FIHGNBL!HG!ZKFBDDG4!BD!GRJ!

K[RRB!IhMj[I![LG!NOKBLJG!HG!LG!CKR!OI[RRBO!V!OGCIOGO!HGR!NMLRIj[GLNGR!R[O!DG!FBDBG[!ZKFBDBKD4!

COBLNBCKDGFGLJ!HG!hBMDGLNGRe!!

!

2GR! CGORCGNJBhGR! IhMj[IGR! RMLJ! DAMOgKLBRKJBML! HG! ZMOFKJBMLR! dKRIGR! R[O! HGR! OGJM[OR!

HAGcCIOBGLNG4![LG!BLJGOHBNJBML!CD[R!RJOBNJG!ZKBJG!R[O!DGR!C[dDBNBJIR!hMBOG!DG[O!dKLLBRRGFGLJ4!DG!

HIhGDMCCGFGLJ!HG!DAGcGONBNG!NMMOHMLLI!GJ!DK!FBRG!GL!CDKNG!HA[LG!OIF[LIOKJBML!HIHBIGe!!

!

2AKHHBNJMDMgBG!GRJ!H[!OGRRMOJ!HG!NPKN[L!HGR!COMZGRRBMLLGDR!HG!RKLJIe!2G!FIR[RKgG!HAKDNMMD!

JM[NPG![L!NBLj[BYFG!HGR!CKJBGLJR!GL!FIHGNBLG!gILIOKDG!GJ!K!HGR!OICGON[RRBMLR!RMFKJBj[GR!

HKLR!HBhGOR!HMFKBLGR!pNKOHBMDMgBG4!gKRJOMWGLJIOMDMgBG4!LICPOMDMgBG4!NKLNIOMDMgBG4!CRiNPBKJOBG4!

GJN!yq!GJ!NMLNGOLG!HMLN!DK!RCPYOG!HG!DK!RKLJI!C[dDBj[Ge!2K!COBRG!GL!NPKOgG!K!ILMOFIFGLJ!

IhMD[I!NGR!HGOLBYOGR!KLLIGR!KZBL!HG!CGOFGJJOG![L!FGBDDG[O!KNNYR!K[c!RMBLR!CM[O!DGR!CKJBGLJR!

GJ![LG!FGBDDG[OG!INM[JGe!(

! (
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S9U!

!

M66-S-#M.#Z#[0-;3&*66<&7-#'I-637-3&-6#

Sq! 1KOKNJIOBRJBj[GR! gILIOKDGR! HG! DABLJGOhBGnI! 7! ugG4! RGcG4! JiCG! HAGcGONBNG4! H[OIG!

HAGcGONBNG4!ZKN[DJI!HG!ZMOFKJBML4!ZMOFKJBMLR!NMFCDIFGLJKBOGR4!RJKgG!GL!KHHBNJMDMgBG!

8q! (GDML!hM[R4!j[GDDG!GRJ!DK!CDKNG!H[!FIHGNBL!gILIOKDBRJG!HKLR!DK!COBRG!GL!NPKOgG!HGR!

JOM[dDGR!DBIR!V!DAKDNMMD!�!!

\q! 1MFFGLJ!OGCIOGmWhM[R!GJ!IhKD[GmWhM[R!DK!FKDKHBG!KDNMMDBj[G!GJ!RGR!OBRj[GR!K[COYR!

HGR!CKJBGLJR!�!!

Kq! 2G!ZKBJGRWhM[R!HG!ZKlML!RiRJIFKJBj[G!�!!

dq! %M[R! KBHGmWhM[R! HG! j[GRJBMLLKBOGR! RJKLHKOHBRIR! p,"+$)4! +&),4! ,+.(?,4!

3,()4!0,1&4!0,()q!�!2GRj[GDR!�!

Nq! 2G!JIFMBgLKgG!HG!JBGOR!hM[R!KBHGWJWBD!V!HICBRJGO!NGR!R[ONMLRMFFKJBMLR!�!

:q! +G!j[GDDG!ZKlML!GRRKiGmWhM[R!HAKgBO!R[O!DG!NMFCMOJGFGLJ!HG!NMLRMFFKJBML!�!!

Kq! ?OKJBj[GmWhM[R!DGR!BLJGOhGLJBMLR!dOYhGR!�!!

dq! 6[GDDGR!BLZMOFKJBMLR!KCCMOJGmWhM[R!HKLR!DGR!BLJGOhGLJBMLR!dOYhGR!�!

Nq! ,!j[GD!FMFGLJ!COMCMRGmWhM[R![LG!OIH[NJBML!HGR!NMLRMFFKJBMLR!CD[JEJ!j[G!DG!

RGhOKgG!�!

Hq! 1MFFGLJ!FGJJGmWhM[R!GL!k[hOG!NGJJG!RJOKJIgBG!�!

Gq! 1MFFGLJ!DGR!CKJBGLJR!RG!CMRBJBMLLGLJ!ZKNG!V!NGJJG!RJOKJIgBG!�!

Uq! 6[GDR!JOKBJGFGLJR!NMLLKBRRGmWhM[R!HKLR!DK!OIH[NJBML!HGR!NMLRMFFKJBMLR!HAKDNMMD!�!

Kq! 6[G! RKhGmWhM[R! H[! -,12.0>#&! p-,12.1"'�q! GJ! H[! #,23*0>#&!

p(&2$#1'.�q!�!

dq! ,!j[GD!FMFGLJ!i!KhGmWhM[R!OGNM[OR!�!!

Nq! 6[GDDG!FMDIN[DG!GFCDMiGmWhM[R!GL!COGFBYOG!BLJGLJBML!�!

Hq! ?M[Oj[MB!�! !
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!

]q! 6[GD!COMJMNMDG!CPKOFKNMJPIOKCG[JBj[G!COMCMRGmWhM[R!HKLR!NGR!NKR!�!

Kq! ,!j[GDDGR!CMRMDMgBGR!KhGmWhM[R!OGNM[OR!�!

dq! ([O!j[GDDG!H[OIG!�!!

Nq! 1MFFGLJ!IhKD[GmWhM[R!DAGZZBNKNBJI!�!!

Hq! 6[GDDG!JKNJBj[G!KHMCJGmWhM[R!GL!NKR!HG!FK[hKBRG!JMDIOKLNG!�!

<q! 6[GDDGR! NOKBLJGR! M[! PIRBJKJBMLR! KhGmWhM[R! DMOR! HG! DK! COGRNOBCJBML! HG! JOKBJGFGLJR!

CGOFGJJKLJ!DK!OIH[NJBML!HG!DK!NMLRMFFKJBML!HAKDNMMD!�!

^q! 6[GDR!OIR[DJKJR!MdJGLGmWhM[R!�!!

Kq! 2GR!CKJBGLJR!RMLJWBDR!CD[R!GLNDBLR!V!HGhGLBO!KdRJBLGLJ!�!!

dq! 6[GDDGR!RMLJ!DGR!NK[RGR!HG!DAINPGN!HG!DK!OIH[NJBML!�!

Tq! ,!j[GD!FMFGLJ!RMDDBNBJGmWhM[R![LG!COBRG!GL!NPKOgG!CRiNPMDMgBj[G!�!(MNBKDG!�!

S9q!!+KLR!j[GDDGR!FGR[OGR4!MOBGLJGmWhM[R!hMJOG!CKJBGLJ!hGOR![L!NGLJOG!HAKHHBNJMDMgBG!�!

SSq!!6[GDDGR!RGOKBGLJ!hMR!R[ggGRJBMLR!CM[O!KFIDBMOGO!NGJJG!COBRG!GL!NPKOgG!GL!FIHGNBLG!

gILIOKDG!�!

S8q!!,hGmWhM[R!HGR!NPMRGR!V!OK`M[JGO!CKO!OKCCMOJ!V!NG!R[`GJ!�! !
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