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1399.F2*!1-,!2*9!91.,*9!;*!2<./12-0+G!

f.!=*++*!9+-F.2.+6!1,./-.,*!*9+! ,*91*=+6*A! 2-!9+-F.2.+6!9*=30;-.,*!138,,-!9*!/*++,*!*0!

12-=*!T!=<*9+! 2<-1139.+.30!;*! +.998!399*8H!063D3,/6!-8!=30+-=+!/I/*!;*9!91.,*9!;*!

2<./12-0+G!M23,9!2<./12-0+!9*,-!39+63.0+6?,6!*+!=*!9*,-!80!98==E9!+56,-1*8+.78*G!

f<.2!0<L!-!1-9!;*!9+-F.2.+6!1,./-.,*A!2<./12-0+!9*,-!938/.9!B!;*9!/.=,3/38C*/*0+9!78.!

-8,30+! 138,! =309678*0=*! 2-! D.F,34.0+6?,-+.30! ;*! 2<./12-0+A! B! 9-C3.,! 2<6=5*=! ;*! 2-!

+56,-1*8+.78*!./12-0+-.,*G!R"ZS!

!

?'% (C)24%01%+>)/)<)63%<C2>1>72<-6%
!

)-!139.+.30!;*!2<./12-0+!-C*=!80!=30+38,!399*8H!;*!"A&!B!#//!-.09.!78*!9-!9+-F.2.+6!

1,./-.,*!930+!2*9!=,.+E,*9!;*!;6=.9.30!=30=*,0-0+!2*!1,3+3=32*!=5.,8,?.=-2!B!/*++,*!*0!

12-=*!*0!=-9!;*!;6D-8+!399*8H!T!!

4! 1"-(2(3-%&%.&2.4,%5+$!T!)*!,*0D3,=*/*0+!399*8H!9*,-!,6-2.96!9./82+-06/*0+!

B!2-!139*!./12-0+-.,*G!

4! 1"-(2(3-%& %.&'%264,%5+$!T!N0! ,*0D3,=*/*0+! 399*8H! 1,6-2-F2*! 9*,-! ,6-2.96G!

M1,E9!80*!15-9*!;*!=.=-+,.9-+.30!;*!1289.*8,9!/3.9A!80*!038C*22*!.0+*,C*0+.30!

9*,-!12-0.D.6*!138,!,6-2.9*,!2-!139*!;*!2<./12-0+G!!



"&

A' G>9>3%08<2,2)..36%3.%=).</2).%01%08=-1/%),,314

7.8'*&!9 )!:*$*&!1+,.2.433&%!1&!%#!-%#3.0.,#/.43!,;.*'*8.,#%&!&3!043,/.43!1'!/<-&!1&!1+0#'/!

422&'5



!
!

"'!

H'% ().<61,2).%
!

MC-0+!+38+!+,-.+*/*0+!./12-0+-.,*A!80*!6C-28-+.30!;8!C328/*!399*8H!1-,!,-;.3?,-15.*A!

1-21-+.30!*+!*H-/*0!C.98*2!*9+!1,./3,;.-2*G!!

)*! =,.+E,*! 1,./3,;.-2! 78<.2! D-8+! ;6+*,/.0*,! *9+! 2-! 1399.F.2.+6! ;<3F+*0.,! 80*! 9+-F.2.+6!

1,./-.,*!;*!2<./12-0+!23,9!;*!2-!=5.,8,?.*!./12-0+-.,*G!

)3,978*!2-!9+-F.2.+6!1,./-.,*!;*!2<./12-0+!0<*9+!1-9!1399.F2*!;-09!2-!9.+8-+.30!=2.0.78*A!

80*!=5.,8,?.*!;*!?,*DD*!399*89*!;3.+!I+,*!*0+,*1,.9*!-C-0+!2-!139*!./12-0+-.,*G!>*!0<*9+!

78<-1,E9!80*!15-9*!;*!=.=-+,.9-+.30!;*!2-!?,*DD*!399*89*!;*!%!B!'!/3.9!78*!2-!=5.,8,?.*!

./12-0+-.,*!138,,-!I+,*!,6-2.96*G!

f.!2-!9+-F.2.+6!1,./-.,*!;*!2<./12-0+!*9+!1399.F2*!;-09!2*!=30+*H+*!=2.0.78*A!2*!1,-+.=.*0!

;3.+!;6+*,/.0*,!2*!+L1*!;*!;6D-8+!399*8H!;30+!.2!9<-?.+G!)3,978*!2*!;6D-8+!399*8H!*9+!

D-.F2*A! 2-!139*!;*! 2<./12-0+! 9./82+-06/*0+!B! 2-!?,*DD*!399*89*!138,,-!I+,*! ,6-2.96*G!

@-09!2*!=-9!;*9!;6D-8+9!/3;6,69A!.2!9*,-!06=*99-.,*!;<6C-28*,!2*!=30+*H+*!=2.0.78*!*+!

2-! 0-+8,*! ;8! ;6D-8+! 399*8H! 138,! ;6+*,/.0*,! ;-09! 78*2! =-9! 2-! =5.,8,?.*! ./12-0+-.,*!

138,,-!I+,*!*DD*=+86*!9./82+-06/*0+!-8!,*0D3,=*/*0+!399*8HG!

!

h8*278*9!,*/-,78*9!1*8C*0+!I+,*!9382*C6*9!=30=*,0-0+!2*9!;6D-8+9!399*8H!T!!

4! Q2!9*/F2*,-.+!78*!2*9!,693,1+.309!2*9!1289!D-=.2*9!B!+,-.+*,!93.*0+!2*9!,693,1+.309!

53,.b30+-2*9G!)*!;6D-8+!C*,+.=-2!6+-0+!1289!=3/12.786!B!=3/F2*,A!38!;8!/3.09!

06=*99.+-0+!;*9!+*=50.78*9!1289!=3/12*H*9G!!

4! f.! 2*9! ;*0+9! -;:-=*0+*9! -8! ;6D-8+! 399*8H! 1,69*0+*0+! 80*! 1*,+*! ;<-++-=5*!

./13,+-0+*A!38!78*!1289.*8,9!;*0+9!930+!-F9*0+*9A!.2!9*/F2*,-.+!78*!2*!1,3039+.=!

;*!2-!?,*DD*!93.+!/3.09!F30G!

4! N0*!;65.9=*0=*!1*8+4I+,*!=3/F26*!9./82+-06/*0+!B!2-!139*!./12-0+-.,*A!;-09!

2-!/*98,*!3i!2<./12-0+!*9+!9+-F.2.96!*+!*0+.E,*/*0+!12-=6!;-09!2<39G!

!

!

! !



!
!

"(!

**0' $12'6=887>1@312'31BD@=C:12'61'?>18812';221:212'B;@B;E=39@312'

F'A9'5;21'=E5A9@39=>1'

!
!
!

"0' *@3>;6:B3=;@'
!

^38,!,-11*2A!2*9!+*=50.78*9!;*!?,*DD*9!399*89*9!=30=3/.+-0+*9!B!2-!139*!./12-0+-.,*!

930+! +38+*9! 2*9! +*=50.78*9! =5.,8,?.=-2*9! ;30+! 2*! ,*0D3,=*/*0+! 399*8H! R38! ?,*DD*!

399*89*S!*+!2-!139*!./12-0+-.,*!930+!,6-2.969!;-09!2*!/I/*!+*/19!316,-+3.,*G!!

!

@*9!D-=+*8,9!=3//809!B!2<*09*/F2*!;*!=*9!+*=50.78*9!/-.9!6?-2*/*0+!B!2<*09*/F2*!

;*9!?,*DD*9!399*89*9!*0!?606,-2!1*8C*0+!I+,*!=.+69G!>*!930+!2*9!D-=+*8,9!*99*0+.*29!B!

2-!,6899.+*!;<80*!?,*DD*!=<*9+4B4;.,*!B!9-!F300*!=.=-+,.9-+.30G!

!

4! )<-0?.3?*0E9*!+38+! ;<-F3,;G! Q2! 9<-?.+! ;*! 2-! D3,/-+.30! ;*! 038C*-8H! C-.99*-8H!

9-0?8.09! B! 1-,+.,! ;<-8+,*9! C-.99*-8H! 9-0?8.09! 1,6*H.9+-0+9G! ><*9+! 1-,!

2<.0+*,/6;.-.,*! ;*9! C-.99*-8H! 9-0?8.09! 78*! 9*,30+! -/*06*9! 2*9! =*2282*9!

39+63?60.78*9!C*,9!2*!9.+*!?,*DD6G!!

!
4! )-!D*,/*+8,*!9-09!+*09.309!;*9!+.9989!/389A!1-,!2<.0+*,/6;.-.,*!;*9!98+8,*9G!

!
4! )-!9+-F.2.+6!;*!2-!?,*DD*!399*89*!

!
4! @-09! 2*! =-;,*! ;*9! ?,*DD*9! 399*89*9! 9./82+-06*9! B! 2-! 139*! ./12-0+-.,*A! 80!

D-=+*8,!.0;.91*09-F2*!B!2-!,6899.+*!9<-:38+*G!Q2!9<-?.+!;*!2-!9+-F.2.+6!1,./-.,*!;*!

2<./12-0+G!!

!

!
@-09!=*++*!1-,+.*A!0389!-22309!;6=,.,*!2*9!&!1,.0=.1-2*9!+*=50.78*9!;*!?,*DD*9!399*89*9!

=30=3/.+-0+*9! B! 2-! 139*! ./12-0+-.,*A! *0! -22-0+! ;*! 2-! /3.09! .0C-9.C*! C*,9! 2-! 1289!

.0C-9.C*G!

!

U0!,*C-0=5*A!30!0*!+,-.+*,-!1-9!;*9!?,*DD*9!=30=3/.+-0+*9!B!2-!139*!./12-0+-.,*!;-09!

2*!=-;,*!;*9!9382*C69!;*!9.089G! !



!
!

"P!

#0' $9'>7?7@7>93=;@';221:21'?:=671'
!

&'% I3,<>2+/2).%03%6-%/3<C.2:13%
!

&'&'% B>2.<2+3,%78.8>-14%
!

)-! ,6?606,-+.30! 399*89*! ?8.;6*A! ;.+*! gWeA! *9+! 80*! +*=50.78*! ;<-8?/*0+-+.30! ;8!

C328/*!399*8H!2-,?*/*0+!,61-0;8*G!!

)-!,6?606,-+.30!*9+!2-!,61-,-+.30!;<80!+.998!-,"3./$4+(9!"A*++*!+*=50.78*!1*,/*+!;30=!

+563,.78*/*0+!;*!,*+,38C*,!2*!C328/*!399*8H!;*!;61-,+A!2*!C328/*!;<-C-0+!2<-11-,.+.30!

;8!;6D-8+!399*8HG!!

!

)*!1,.0=.1*!?606,-2!*9+!;<8+.2.9*,!80!/-+6,.-8!;*!=3/F2*/*0+!399*8H!-8!=30+-=+!;*!2<39!

-8+323?8*A! .9326! ;*! 2-! ?*0=.C*! 1-,! 80*!/*/F,-0*! 12-=6*! -8! =30+-=+!/I/*! ;*! 2-!

?*0=.C*G!R""S!

!

>*!/-+6,.-8! ;*! =3/F2*/*0+! 399*8H! 1*8+!-C3.,! ;.DD6,*0+*9! 3,.?.0*9A! =*! 78.! ;6D.0.,-!

-23,9!2*!+L1*!;*!?,*DD*G!

!

4! B(/*4+$CC$!T!;*!2<39!1-,+.=826!*9+!1,62*C6!=5*b!2*!1-+.*0+A!*+!=*+!39!1,62*C6!9*,-!

?,*DD6!98,!=*!/I/*!1-+.*0+G!><*9+!2-!+*=50.78*!;*!?,*DD*!;*!,6D6,*0=*A!2*!?32;!

9+-0;-,;G!!

!

4! D0/0+*4+$CC$!T!1-,!31139.+.30!B!2<-8+3?,*DD*A!2*!?,*DD30!0*!1,3C.*0+!1-9!;8!1-+.*0+G!

W0!*0!,*+,38C*!+,3.9!+L1*9!T!! !

!

o! B''*4+$CC$!T! 2*!;300*8,!*+!2*!,*=*C*8,!-11-,+.*00*0+!B!2-!/I/*!*91E=*!

/-.9! .2! 9<-?.+! ;*! ;*8H! .0;.C.;89! ;.DD6,*0+9G! UH*/12*!T! jQW! j-0kAl!

!

o! E0.*4+$CC$!T!2*!;300*8,!-11-,+.*0+!B!80*!*91E=*!;.DD6,*0+*!;*!2<*91E=*!

58/-.0*G!UH*/12*!T!e*.9+2.=5!j.34W99mAl!

!

o! F+$CC$"-''*:'-%/3<($"T!2*!/-+6,.-8!8+.2.96!*9+!;<3,.?.0*!9L0+56+.78*!

!

!



!
!

"V!

&'?'% J8<-.2,*3,%03%6-%EKL%
!

789878&:-$,*(-;2%&&
!
U0!"V&(A!G(++-1"$/"&*''!!30+!=,66!80!;6D-8+!;-09!80!39!.2.-78*!;*!=5.*0G!U0!.932-0+!=*!

;6D-8+!;-09!80*!=-?*!*0!12-9+.78*A!.29!30+!=309+-+6!80*!063D3,/-+.30!;<39!-8!9*.0!;*!

2-!=-?*G!><*9+!-.09.!78*!2*!15603/E0*!;*!,6?606,-+.30!399*89*!?8.;6*!-!6+6!3F9*,C6!

138,!2-!1,*/.E,*!D3.9G!R"#S!

!

>5*b!2<X3//*A!2-!+*=50.78*!;*!gWe!=309.9+-.+!-8!;61-,+!B!12-=*,!80*!/*/F,-0*!98,!

2*!;6D-8+!399*8H!138,!1,3+6?*,! 2*!=-.223+!9-0?8.0!B! 2<3,.?.0*!;*! 2-!=.=-+,.9-+.30G!^289!

+-,;A!80!/-+6,.-8!;*!=3/F2*/*0+!-!6+6!.0+,3;8.+!9389!2-!/*/F,-0*G!R"$S!

_38+*9! 2*9! =3/F.0-.9309! ;*! +*=50.78*! 30+! 6+6! *99-L6*9! -8! =38,9! ;8! +*/19!

R/*/F,-0*!9*82*A!F.3/-+6,.-8!9*82A!/*/F,-0*!*+!F.3/-+6,.-8!-993=.69SG!R"$S!

!

!

789898&!(-.<-+%&
!
W0!9-.+!78*!2*9!+.9989!/.?,*0+!B!80*!C.+*99*!;.DD6,*0+*!23,9!;*!2-!=.=-+,.9-+.30G!U0!*DD*+A!

2*!+.998!399*8H!-!80*!C.+*99*!;*!,*038C*22*/*0+!1289!2*0+*!78*!2*!+.998!?.0?.C-2A!78.!*9+!

80!+.998!61.+562.34=30:30=+.DG!!

><*9+!98,!=*!1,.0=.1*!78<*9+!D30;6*!2-!+563,.*!;*!2-!gWeG!R"%S!

!

N0*!F-,,.E,*!;62./.+*!80!*91-=*!R=3/F26!38!030!;*!98F9+.+8+!399*8HSA!78.!9*,-!,*/12.!

1-,!2*!=-.223+!9-0?8.0G!>*!=-.223+!1*,/*+!2-!2.F6,-+.30!;*!D-=+*8,9!;*!=,3.99-0=*!*+!;*!

=L+3k.0*9!-++.,-0+! 2*9!132L08=26-.,*9!0*8+,315.2*9!*+! 2*9!/-=,315-?*9G!)*!=-.223+!*9+!

-23,9!,*/12-=6!1-,!80!+.998!;*!?,-082-+.30!,.=5*!*0!C-.99*-8H!9-0?8.09!063D3,/69G!

>*9!C-.99*-8H!9-0?8.09!-113,+*0+!2*9!08+,./*0+9!06=*99-.,*9!B!2-!D3,/-+.30!18.9!2-!

/.06,-2.9-+.30!399*89*G!R"%SR"&S!



#Z

7.8'*&!= )!>,;+6#!.%%'2/*#3/!%&!-*.3,.-&!1&!*+8+3+*#/.43!422&'2&!8'.1+&!?(@A

7.8'*&!B )!>,;+6#!.%%'2/*#3/!%&2!-*.3,.-&2!$.4%48.C'&2!1&!%#!*+8+3+*#/.43!422&'2&!8'.1+&!?(=A



!
!

#"!

)-!gWe!1*8+!I+,*!,6-2.96*!9./82+-06/*0+!B!2-!139*!./12-0+-.,*A!/-.9!1*8+!6?-2*/*0+!

1,6=6;*,!2-!139*!./12-0+-.,*G!)*!F8+!9*,-!-23,9A!;-09!80!1,*/.*,!+*/19!316,-+3.,*A!;*!

=3/F2*,! 2*! ;6D-8+! 399*8H! *+! ;<./12-0+*,! *098.+*! 2*! 9.+*! ?,*DD6! -1,E9! 2<-C3.,! 2-.996!

=.=-+,.9*,!$!B!%!/3.9G!!R"%S!

U0! ./12-0+323?.*A! 2-! +*=50.78*! -! ;<-F3,;! 6+6! ;6=,.+*! 138,! =3/F2*,! 2*! n!o8/1.0?!

;.9+-0=*!pA!=<*9+4B4;.,*! 2*!C328/*!/-078-0+!*0+,*! 2<./12-0+!*+! 2*9!1-,3.9!;*!2<-2C632*!

23,9!;<80*!*H+,-=+.304./12-0+-+.30!.//6;.-+*G!R"(S!!

M8:38,;<58.A!*22*!*9+!2-,?*/*0+!8+.2.96*!9*82*!138,!=3/F2*,!;*9!;6D-8+9!399*8H!38!*0!

-993=.-+.30!-C*=!;<-8+,*9!+*=50.78*9!;*!?,*DD*9G!

!

7898=8&>?@%$&'%$&'-AA)(%.,$&#<,%2($&&&
!

7898=878&B#&5%5C(#.%&
!

D*Q*R*D*D*) #01-.)2-)A-AS;5<-.)
!
)*9!/*/F,-0*9! 8+.2.96*9! 1*8C*0+! I+,*! ,693,F-F2*9! 38! 030! ,693,F-F2*9A! *+! 1289! 38!

/3.09!,.?.;*9!9*230!2<8+.2.9-+.30G!R"'S!!

!

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

!

)*9!/*/F,-0*9!,693,F-F2*9!0*!06=*99.+*0+!1-9!;*!,64.0+*,C*0+.30G!@*!=*!D-.+A!*22*9!

*0+,-]0*0+! ;*9! =3/12.=-+.309! 139+4316,-+3.,*9! /3.09! ./13,+-0+*9G! U22*9! 930+! 1289!

=30D3,+-F2*9!138,! 2*!1,-+.=.*0!/-.9!-899.!138,! 2*!1-+.*0+A!*+! D-=.2.+*0+!?23F-2*/*0+! 2-!

1,.9*!*0!=5-,?*G!R"%S!

U22*9!930+!;*!#!+L1*9!T!!

4! H-/(+$''$%!T! /*/F,-0*9! *0! =322-?E0*! 1,3C*0-0+! ;*! ;.DD6,*0+*9! 938,=*9!

R+*0;30A! 1*-8A! ;*,/*!38!16,.=-,;*S! ;*!;.DD6,*0+*9!3,.?.0*9! RF3C.0*A! 13,=.0*A!

58/-.0*S!

4! 71./80/3<($%!T!/*/F,-0*9!132L/E,*9!=309+.+86*9!;*!132L*9+*,9!9L0+56+.78*9!

F.3;6?,-;-F2*9!R"%S!

!
!
!
!
!



!
!

##!

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

!
)*9! /*/F,-0*9! 030! ,693,F-F2*9! 06=*99.+*0+A! 1-,! ;6D.0.+.30A! 80*! ,64.0+*,C*0+.30!

=5.,8,?.=-2*!98.+*!B!2-!=.=-+,.9-+.30!399*89*!138,!C*0.,!,*+.,*,!=*++*!/*/F,-0*G!!

>*9!/*/F,-0*9!030!,693,F-F2*9!930+!;*!#!+L1*9!T!

4! J-F,.786*9!*0!132L+*+,-D283,3*+5L2E0*!R^_JUS!T!=*!930+!2*9!*4^_JU!38!;4^_JUG!

^38,!2*9!;6D-8+9!C328/.0*8HA!*22*9!1*8C*0+!I+,*!,*0D3,=6*9!*0!+.+-0*G!!

4! n!_.+-0.8/!/*95!p!T!*22*9!D3,/*0+!80*!/-.22*!*0!+.+-0*!R"PS!

&
&

D*Q*R*D*Q*) $TC-.)2-.)A-AS;5<-.))
!
4! )-!/*/F,-0*!1*,/*+!;*!1,3+6?*,!2*!=-.223+!9-0?8.0!B!2<3,.?.0*!;*!2-!=.=-+,.9-+.30!

399*89*!R"$S!

4! U22*! -! 2*! ,q2*! ;*! /-.0+*0*8,! ;<*91-=*! *0! ;62./.+-0+! 2*! C328/*! 399*8H! B!

,*=309+,8.,*!R"$S!

4! f-! 1,69*0=*! 9*/F2*! F606D.78*! 138,! 2<39+63.0+6?,-+.30! ;*! 2<./12-0+! =-,! *22*!

-8?/*0+*,-.+!2-!78-0+.+6!;<39!063D3,/6!R"PS!

4! U22*! +.*0+! 2*! ,q2*! ;*! F-,,.E,*! 1-99.C*! *0! .932-0+! 2-! ?*0=.C*! ;*9! =*2282*9!

39+63?60.78*9!78.!C.*0;,30+!,*1*812*,!2*!9.+*!?,*DD6G!)*9!=*2282*9!39+63?60.78*9!

1*8C*0+!-23,9!*H1,./*,!+38+!2*8,!13+*0+.*2!39+63.0;8=+*8,!9-09!78*!;*9!D-=+*8,9!

*H+*,0*9!1,3C*0-0+!;*!2-!?*0=.C*!0*!1*,+8,F*0+!2*!15603/E0*G!U22*!0*!1,3/*8+!

;30=!1-9!;.,*=+*/*0+!2<39+63.0;8=+.30!/-.9!2-!,*0;!1399.F2*G!R"VSR"'S!

!

7898=898&B%&$2C$,-,2,&*$$%26&
!

)*!98F9+.+8+!399*8H!C.*0+!=309+.+8*,!2<6=5-D-8;-?*!*0!+,3.9!;./*09.309A!;-09!2*78*2!2*9!

=*2282*9!39+63?60.78*9!C30+!C*0.,!9<.09.08*,!*+!=3230.9*,!2*!038C*2!*91-=*A!:8978<B!2-!

?86,.930!399*89*G!R#ZS!

)<.0+6,I+!;*9!98F9+.+8+9!399*8H!*9+!78*!2*8,!9+,8=+8,*!*9+!1,3=5*!;*!2<39!58/-.0A!3DD,-0+!

-.09.! 80*! +,-/*!138,! 2*9! =*2282*9!39+63?60.78*9!-D.0! ;*! =3230.9*,! 2*! 9.+*! ;8!;6D-8+!

399*8HG!R#"S!

!

!

!



!
!

#$!

>*9!98F9+.+8+9!399*8H!1*8C*0+!-C3.,!80!,q2*!;-09!2<39+63?*0E9*A!2<39+63.0;8=+.30!38!

2<39+63=30;8=+.30G!!

4! I%/0*4$.J%$!T!=<*9+!2-!D3,/-+.30!*+!2*!;6C*2311*/*0+!399*8H!

4! I%/0*3.,(&/3*.!T! =<*9+! 2-! +,-09D3,/-+.30! ;*9! =*2282*9! 938=5*9!

/69*0=5L/-+*89*9!.0;.DD6,*0=.6*9!*0!39+63F2-9+*9!38!=530;,3F2-9+*9!

4! I%/0*&*.,(&/3*.!T! =<*9+! 2*! 1,3=*9989! D38,0.99-0+! 80*! /-+,.=*! 15L9.78*!

1*,/*++-0+! -8H! =*2282*9!/69*0=5L/-+*89*9! ;*! 9*! ;6C*2311*,! *+! ;6139*,! 2*!

038C*2!39G!R"%S!

!

D*Q*R*Q*D*) %.)56/7@U<-))
!
@*! 1-,! 9*9! 1,31,.6+69! ;<39+63?*0E9*A! ;<39+63=30;8=+.30! *+! ;<39+63.0;8=+.30A! 2<39!

-8+3?E0*!*9+!2*!/-+6,.-8!;*!,6D6,*0=*G!R##S!

!

>*+!39!-8+3?E0*!1*8+!I+,*!,6=816,6!=5*b!2*!1-+.*0+!;*!;.DD6,*0+*9!/-0.E,*9G!!

4! f8,!2*!9.+*!./12-0+-.,*!T!!

o! g6=816,-+.30!23,9!;*9!D3,-?*9!./12-0+-.,*9!

o! g6=816,-+.30! ;*! 2<39! *0! ?,-++-0+! B! 2<-.;*! ;<80! =322*=+*8,! ;<39!

Rf-D*f=,-1*,mS!!

4! f8,!80!-8+,*!9.+*!78*!2*!9.+*!./12-0+-.,*!

o! g6=816,-+.30!;<80!?,*DD30!399*8H!78*!2<30!138,,-!F,3L*,!!

!

)<.0=30C60.*0+! /-:*8,! *9+! 78*! 2-! 78-0+.+6! ;<39! -8+3?E0*! ,6=816,6*! 98,! 2*! 9.+*!

./12-0+-.,*! *9+! 938C*0+! 2./.+6G! ^38,! 6C.+*,! 80! ;*8H.E/*! 9.+*! =5.,8,?.=-2A! .2! 9*,-!

1,6D6,-F2*!;<8+.2.9*,!80!-8+,*!98F9+.+8+!399*8H!*+!;*!/62-0?*,!2<39!-8+3?E0*!,6=816,6!

-C*=!2*!98F9+.+8+!399*8H!138,!28.!3DD,.,!80*!=5-0=*!981126/*0+-.,*!;*!9<39+634.0+6?,*,G!

R"%S!

!

D*Q*R*Q*Q*) %.)5CC7@U<-)
!

)<39! -223?E0*! -! ;*9! 1,31,.6+69! ;<39+63=30;8=+.30! /-.9! 1-9! ;<39+63.0;8=+.30! 0.!

;<39+63?*0E9*G! >*2-! ./12.78*,-.+! 80*! D3,/-+.30! 399*89*! 1289! 2*0+*! 78*! 138,! 2<39!

-8+3?E0*G!R"%S!



!
!

#%!

)*!98F9+.+8+!399*8H!B!F-9*!;<39!-223?E0*!*9+!D-F,.786!B!1-,+.,!;<39!2L315.2.96!/.06,-2.96!

RJ@jMS!38!;6/.06,-2.96!R@J@jMSG! Q2!9*/F2*,-.+!78*!2<39! 2L315.2.96!;6/.06,-2.96!93.+!

1289!39+63.0;8=+*8,!78*! 2<39!/.06,-2.96!/-.9!-8=80*!;.DD6,*0=*!9.?0.D.=-+.C*!0<-!6+6!

;6/30+,6*!*0+,*!2*9!#!+L1*9!;<39!-223?E0*G!!

)<-C-0+-?*!1,.0=.1-2!;*!2<39!-223?E0*!*9+!930!-11,3C.9.300*/*0+!.22./.+6G!

)-!+-.22*!;*9!1-,+.=82*9!;<39!-223?E0*!*9+!./13,+-0+*A!2-!+-.22*!.;6-2*!9*!9.+8-0+!*0+,*!"ZZ!

*+!%ZZ!r/G!h8-0;!2*9!1-,+.=82*9!930+!+,31!1*+.+*9!*22*9!,.978*0+!;*!9*!,693,F*,A!+,31!

?,-0;*9!*22*9!C30+!?I0*,!2-!C-9=82-,.9-+.30G!R"%S!

!

D*Q*R*Q*R*) %.)83<7@U<-))
!

)*9! /-+6,.-8H! 8+.2.969! ;-09! 2-! H603?,*DD*! 930+! 80.78*/*0+! 39+63=30;8=+*8,9A! .29!

1*,/*++*0+!;*!=309+.+8*,! 2<6=5-D-8;-?*!06=*99-.,*!B! 2-! D3,/-+.30!;8!038C*-8! +.998!

399*8HG!!

)<3,.?.0*!;*9!F.3/-+6,.-8!*9+!;*!#!+L1*9!T!!

4! )<5L;,3HL-1-+.+*!0-+8,*22*!1,3C*0-0+!;<39!;*!;.DD6,*0+9!-0./-8H!

4! )<39!F3C.0!;693,?-0.96!

!

)*8,!9+,8=+8,*!F.3=3/1-+.F2*!-C*=! 2*9! +.9989!*0C.,300-0+9! 2*8,!1*,/*+!;*!9<.0+6?,*,!

;-09!2<39!58/-.0G!)*!/-+6,.-8!9*,-!1,3?,*99.C*/*0+!,*/12-=6!1-,!2*!038C*2!39!D3,/6G!

>*1*0;-0+A! =*!15603/E0*!*9+! ,*2-+.C*/*0+! 2*0+!*+! .2! *9+!1399.F2*!;*! ,*+,38C*,!;*9!

1-,+.=82*9!1289.*8,9!-006*9!-1,E9!80*!?,*DD*G!R"%S!

!

D*Q*R*Q*V*) W5/3;:56)5CC71C5./:?6-)
!

U8H! -899.! 0*! 1*,/*++*0+! 78*! 2<39+63=30;8=+.30! *0! =309+.+8-0+! 2<6=5-D-8;-?*!

+,.;./*09.300*2G! Q29! 930+! ;<3,.?.0*! 9L0+56+.78*!c! =*! 930+! 2*! =-,F30-+*! ;*! =-2=.8/A! 2*!

982D-+*! ;*! =-2=.8/A! 2*9! 132L/E,*9! ;*! C*,,*! F.3-=+.D9! *+! 2*9! /-+6,.-8H! =6,-/.78*9!

R5L;,3HL-1-+.+*!9L0+56+.78*!*+!153915-+*!+,.=-2=.78*SG!R"%S!

!
! !



!
!

#&!

7898=8=8&B%&'-$+*$-,-A&'%&A-6#,-*.&'%&@#&5%5C(#.%&
!

D*Q*R*R*D*) H6/6;-.))
!
)*!,q2*!;*9!98+8,*9!*9+! .0;.91*09-F2*!B! 2-!F300*!=.=-+,.9-+.30!;*!2-!?,*DD*!399*89*A!

*22*9!;3.C*0+!1*,/*++,*!2-!9+-F.2.9-+.30!;*!2-!/*/F,-0*!98,!2-!?*0=.C*G!R##S!

!
D*Q*R*R*Q*) X:.)2-)4:85/:7<)-/)1:<.)

!

@*8H! +L1*9! ;*! ;.9139.+.D9! 1*,/*++*0+! ;*! ;./.08*,! 2*! ,.978*! ;<*DD30;,*/*0+! ;*! 2-!

/*/F,-0*!*0!2-!+*0;-0+!*+!*0!2-!,*0;-0+!.//3F.2*!T!R"'S!!

4! )*9!C.9!;*!D.H-+.30!38!/.0.C.9!T!030!,693,F-F2*9G!U22*9!930+!938C*0+!8+.2.96*9!138,!

D.H*,!;*9!/*/F,-0*9!030!,693,F-F2*9!*+!;3.C*0+!I+,*!;61396*9!B!2-!D.0!;*!2-!

16,.3;*!;*!=.=-+,.9-+.30!399*89*A!-8!/3/*0+!;8!,*+,-.+!;*!2-!/*/F,-0*G!R#$S!

4! )*9!1.09!38!180-.9*9!T!,693,F-F2*9A!8+.2.969!*0!-993=.-+.30!-C*=!2*9!/*/F,-0*9!

,693,F-F2*9G!R""S!

!

&'A'% B>)/)<)63%)+8>-/)2>3%
!

78=878&D.%$,")$-%E&-.<-$-*.&%,&@#5C%#2&
!

N0*!-0*9+569.*!23=-2*!2-,?*!-8!0.C*-8!;8!C*9+.F82*A!=3/126+6*!*0!1-2-+.0!38!2.0?8-2!

*9+!-;/.0.9+,6*!-8!0.C*-8!;8!D8+8,!9.+*!B!./12-0+*,G!

N0*!.0=.9.30!=,*9+-2*!*9+!,6-2.96*!-8!0.C*-8!;8!9.+*!B!./12-0+*,G!N0!2-/F*-8!;*!12*.0*!

61-.99*8,!*9+!*098.+*!2*C6!138,!-C3.,!80!-==E9!-8!0.C*-8!;8!;6D-8+!399*8HG!!

!

78=898&!*$%&'%&@/-5+@#.,&
!

)-! 9678*0=*! ;*! 1-99-?*! ;*9! D3,*+9! ./12-0+-.,*! *9+! ,6-2.96*G! )<39! -8+3?E0*! *9+!

,6=816,6! -8! 0.C*-8! ;*9! 91.,*9! ;*9! D3,*+9! ./12-0+-.,*9! *+! 12-=6! ;-09! 80! ,6=.1.*0+!

=30+*0-0+!;8!96,8/!15L9.323?.78*G!!

)<./12-0+!*9+!*098.+*!/.9!*0!12-=*!-8!0.C*-8!;8!2.+!./12-0+-.,*G!!

! !



#'

78=8=8 >)#@-$#,-*.&'%&@#&3(%AA%

)*! 98F9+.+8+! 399*8H! *9+!/62-0?6! B! 2<39! 1-,+.=826! ,6=816,6! -8!/3/*0+! ;*9! D3,-?*9!

./12-0+-.,*9G! )*!/62-0?*! *9+! 12-=6! -8! =30+-=+! ;*! 2<./12-0+! 138,! =3/F2*,! 2*! ;6D-8+!

399*8HA!*+!+-996!138,!78<.2!93.+!F.*0!=3/1-=+*!*+!0*!9*!;62.+*!1-9G!

N0*!/*/F,-0*!*9+! *098.+*! 12-=6*! =30+,*! 2*! 98F9+.+8+! 399*8H!138,! .932*,! 2<39! ;*! 2-!

?*0=.C*G!

7.8'*&!D )!E;4/48*#-;.&2!1F'3&!-42&!1F.6-%#3/!#G&,!*+8+3+*#/.43!422&'2&!8'.1+&!?9BA

78=8F8 >%+*$-,-*..%5%.,&'2&@#5C%#2&%,&$2,2(%$

)-!?*0=.C*!*9+!,*139.+.3006* -84;*9989!;*!2-!/*/F,-0*!*+!98+8,6*!9-09!+*09.309 1-,!

;*9!+*=50.78*9!;*!12-9+.*9!?.0?.C-2*9A!03+-//*0+!.0=.9.30!16,.39+6*G!R(S

)-! /*/F,-0*! 0*! ;3.+! 1-9! I+,*! -11-,*0+*! 138,! 0*! 1-9! ,.978*, 2<.0D*=+.30! ;8! 9.+*A!

03+-//*0+!138,!2*9!/*/F,-0*9!030!,693,F-F2*9!78.!0*!98113,+*0+!1-9!2<*H139.+.30!B!

2-!=-C.+6!F8==-2*G!R##S

7.8'*&!@ )!H%%'2/*#/.43!1&!%#!/&,;3.C'&!1&!*+8+3+*#/.43!422&'2&!8'.1+&!2.6'%/#3+&!I!%#!-42&!
.6-%#3/#.*&!"#$%&



!
!

#(!

&'H'% M->2-./3,%03%6-%/3<C.2:13%
!

78F878&G%<".-;2%&$#.$&@#5C%#2&H&A@#+@%$$&I&
!

>*++*!+*=50.78*!*9+!8+.2.96*!23,978*!2*9!,*/1-,+9!-2C632-.,*9!-8+38,!;*!2<./12-0+!930+!

.0+-=+9A! 138,! =3/F2*,! 2<*91-=*! C-=-0+! *0+,*! 2<./12-0+! *+! 2*9! 1-,3.9! ;*! 2<-2C632*A! 23,9!

;<80*!*H+,-=+.304./12-0+-+.30!.//6;.-+*!1-,!*H*/12*G!!

`I/*!9.!-8=80*!;.DD6,*0=*!9.?0.D.=-+.C*!0<-!6+6!=309+-+6*!*0+,*!2-!+*=50.78*!-C*=!*+!

9-09! 2-/F*-8A! .2! 9*/F2*,-.+!78*! 2-! +*=50.78*!n!D2-12*99!p!138,,-.+!;./.08*,! 2-!1*,+*!

399*89*!98,!2*!9.+*!2696G!!

U0! *DD*+A! 78-0;! 30! *02EC*! 80*! ;*0+! 30! 1*,;! 2*! 2.?-/*0+! 1-,3;30+-2! *+! ;30=! 2-!

C-9=82-,.9-+.30!78.!L!1,3C.*0+G!)-!C-9=82-,.9-+.30!*9+!-23,9!-113,+6*!80.78*/*0+!1-,!2*!

16,.39+*G! )3,978*! 2*! 2-/F*-8! *9+! 2*C6A! 30! 1*,;! 2-! C-9=82-,.9-+.30! 1,3C*0-0+! ;8!

16,.39+*G!R#'S!

!
78F898&G%<".-;2%&%.&9&<*2<"%$&

!
!!
>*++*! +*=50.78*!;*!gWe!-!6+6!;6=,.+*!1-,! 2*!^,G!@-0.*2!j89*,!138,! ,*=309+,8.,*!80!

;6D-8+!C*9+.F82-.,*!23,9!;<80*!./12-0+-+.30!*+!?,*DD*!.//6;.-+*!?,s=*!B!80*!+*=50.78*!

*0!#!=38=5*9!981*,1396*9G!R#(S!

4! )-!1,*/.E,*!=38=5*!*9+!12-=6*!=30+,*!2<./12-0+A!=30+,*!2*9!91.,*9!./12-0+-.,*9A!

138,!=3/F2*,! 2*!;6D-8+!399*8HG!U22*!*9+!=309+.+86*!;*!=31-8H!;<39!-8+3?E0*!

1,62*C69A!-8!=38,9!;*9!D3,-?*9!./12-0+-.,*9!38!-8+38,!;8!9.+*G!)-!1,69*0=*!;*!

2-!93894=38=5*!D-C3,.9*!2-!=3230.9-+.30!;*!2<39!H603?E0*!1-,!2<39!063D3,/6G!f30!

.0+6,I+!*9+!;<-==626,*,! 2-!=.=-+,.9-+.30!;8!9.+*!B!P!9*/-.0*9!1-,!930!=-,-=+E,*!

-8+3?E0*G!R#(S!

4! )-!9*=30;*!938=5*!*9+!=309+.+86*!;<39!H603?E0*!Rj.34W99m!1-,!*H*/12*S!*+!

,*=38C,*!2-!93894=38=5*!=309+.+86*!;<39!-8+3?E0*!138,!-8?/*0+*,!2*9!=30+38,9!

-2C632-.,*A!1*,/*++-0+!2*!/-.0+.*0!B!230?!+*,/*!;8!C328/*!-2C632-.,*G!R#(S!

!

N0*!/*/F,-0*!:38-0+!2*!,q2*!;*!F-,,.E,*!,*=38C,*!2*!9.+*A!1*,/*++-0+!2-!9+-F.2.+6!*+!2*!

/-.0+.*0!*0!12-=*!;8!98F9+.+8+!399*8HG!R#(S!

>*++*!+*=50.78*!3DD,*!;*!F309!,6982+-+9!*9+56+.78*9A!;./.08*!2*!,.978*!;*!,6=*99.309!

?.0?.C-2*9A!*+!-998,*!F300*!9+-F.2.+6!B! 230?! +*,/*!;*! 2-!1-,3.! C*9+.F82-.,*!78.! ,*9+*!

.0+-=+*!=5*b!V&[!;*9!1-+.*0+9G!R#(S!



!
!

#P!

?'% N.02<-/2).,%
!

4! >3/F2*/*0+!;*!2<*91-=*!*0+,*!2<./12-0+!*+! 2*9!1-,3.9!;*!2<-2C632*A! 23,978*!2*9!

1-,3.9!;*!2-!=-C.+6!30+!18!I+,*!*0;3//-?6*9!1-,!2*!?*9+*!/I/*!;*!2<-C829.30!

38!1-,!;*9!1,3=*9989!.0D2-//-+3.,*9!;6:B!*H.9+-0+9!

4! >3/F2*/*0+!;*!2<-2C632*!139+4*H+,-=+.30*22*!!

4! ^,69*0=*!;*!;65.9=*0=*!38!;*!D*0*9+,-+.30!16,.4./12-0+-.,*!

4! e*9+.30!;*9!;6D-8+9!399*8H!0*!1*,/*++-0+!1-9!2*!139.+.300*/*0+!;*!2<./12-0+!

9*230!2*9!,E?2*9!-0-+3/.78*9!38!;-09!2<-H*!1,3+56+.78*!R"$SR#PS!

!

A'% GO-./-73,P2.<).O8.23./,%03%6-%/3<C.2:13%
!

A'&'% GO-./-73,%
!

4! _*=50.78*!9./12*!*+!-==*99.F2*!

4! ^399.F.2.+6! ;*! ,*=309+,8.,*! ;*9! C328/*9! 53,.b30+-8H! *+! C*,+.=-8HA! ;30=!

,*=309+,8=+.309!1399.F2*9!;-09!2*9!+,3.9!;./*09.309!;*!2<*91-=*!R(S!

4! N0!9*82!9.+*!316,-+3.,*A!=*!78.!./12.78*!!

o! N0*!=*,+-.0*!,-1.;.+6!;*!2<.0+*,C*0+.30!

o! @*!/*.22*8,*9!98.+*9!316,-+3.,*9!138,!2*!1-+.*0+!

4! _*=50.78*!8+.2.9-F2*!23,9!;<80*!*H+,-=+.304./12-0+-+.30!.//6;.-+*!

4! ^399.F.2.+6!;<-993=.*,!=*++*!+*=50.78*!;*!gWe!B!;<-8+,*9!+L1*9!;*!?,*DD*9A!;30=!

+*=50.78*!8+.2.9-F2*!;-09!;*!03/F,*8H!=-9!R(S!

4! >*++*!+*=50.78*!1*,/*+! 2-!,6?606,-+.30!;<80!;6D-8+!399*8H!-11-,8! 23,9!;*! 2-!

139*!;*!2<./12-0+A!+38+!*0!/-.0+*0-0+!2<-,=5.+*=+8,*!B!2-!D3.9!;*9!+.9989!/389!*+!

;*9!+.9989!;8,9G!R"(S!

! !



!
!

#V!

A'?'% N.<).O8.23./,%
!
!
4! _-99*/*0+! ;8! F.3/-+6,.-8! -D.0! ;<3F+*0.,! 80*! ,*=309+,8=+.30! 98DD.9-//*0+!

=3/1-=+*! *+! -;56,*0+*! 138,! 1*,/*++,*! 9-! F300*! =.=-+,.9-+.30! *+! 6C.+*,! 80*!

,693,1+.30!399*89*!98.+*!B!2<.0+*,C*0+.30!

4! ^2-=*/*0+! =3,,*=+! ;*! 2-! /*/F,-0*! 138,! .932*,! -8! /.*8H! 2*9! 1-,+.=82*9! ;*!

F.3/-+6,.-8!;*!2-!?*0=.C*!

4! )-! ,6-2.9-+.30! ;*! 98+8,*9! 6+-0=5*9! *+! 9-09! +*09.309! 138,! 6C.+*,! 2-! D8.+*! ;*!

F.3/-+6,.-8!-8!/3/*0+!;*!2-!98+8,*!

4! Q2!-!6+6!/30+,6!78<.2!-11-,-]+!80*!1289!?,-0;*!;./.08+.30!;*!2-!=,I+*!98.+*!B!80*!

.0+*,C*0+.30!-C*=!2-/F*-8!128+q+!78*!9-09G!R#'S!

!

H'% ()*+62<-/2).,%

%
@8!D-.+!;*!930!=-,-=+E,*!+,E9!1*8!.0C-9.DA!1*8!;*!=3/12.=-+.309!930+!;6=,.+*9!138,!=*++*!

+*=50.78*G!)*9!1,.0=.1-2*9!=3/12.=-+.309!930+!128+q+!139+4316,-+3.,*9!c!B!9-C3.,!T!

4! N0*!.0D*=+.30!-8!0.C*-8!;8!9.+*!316,-+3.,*!R""S&

4! N0*!*H139.+.30!;*!2-!/*/F,-0*!R""S&

4! )<6=5*=!;*!2-!?,*DD*!399*89*!-C*=!0304.0+6?,-+.30!;*!2-!gWe!*+!6C*0+8*22*/*0+!

*H139.+.30!;*!2<./12-0+!38!;*9!1,*/.E,*9!91.,*9!-8!0.C*-8!;8!=32! ./12-0+-.,*G!

N0*!1*,+*!399*89*!9*!/-0.D*9+*!;-09!"%[!;*9!=-9G!R##S&

&

>30=*,0-0+!2<*H139.+.30!38!2<.0D*=+.30!;*!2-!/*/F,-0*A!*22*!*9+!3F9*,C6*!;-09!&[!;*9!

=-9! 23,978<.2! 9<-?.+! ;<80*! /*/F,-0*! ,693,F-F2*! *+! ;-09! #Z[! ;*9! =-9! 138,! 2*9!

/*/F,-0*9!030!,693,F-F2*9G!R#VS&

N0*!*H139.+.30!;8!9.+*!316,-+3.,*!;t!B!80*!=38C*,+8,*!.098DD.9-0+*!;8!9.+*!38!B!80*!

,6=*99.30!?.0?.C-2*!*9+!2*!1289!938C*0+!3F9*,C6*!23,978<80*!/*/F,-0*!030!,693,F-F2*!

*9+!8+.2.96*G!R"%S&

& !



!
!

$Z!

Q'% B>).),/2<%
!
)-!,6?606,-+.30!399*89*!?8.;6*!=3/F.06*!B!2-!139*!9./82+-06*!;*!2<./12-0+!*9+!80*!

+*=50.78*! D.-F2*! R"&SG! U0! *DD*+A! 2-! 1281-,+! ;*9! 6+8;*9!/30+,*0+! 80! +-8H! ;*! 98==E9!

;<39+63.0+6?,-+.30!1,3=5*!;*!"ZZ[!!-C*=!80!+-8H!;*!,6899.+*!;*!2-!?,*DD*!=3/1,.9!*0+,*!

PZ!*+!"ZZ[!R$ZSG!

)*! +-8H! ;*! ,6899.+*! ;*! ?,*DD*! 1-,!gWe!*9+! ;./.086! 1-,! ,-113,+! -8! +-8H! ;*! 98,C.*!

./12-0+-.,*! 1-,! 2*! D-.+! 78*! =*++*! +*=50.78*!*9+! ,6-2.9-F2*! 98,! +389! +L1*9! ;*! ;6D-8+9!

399*8HA! ;*! D-.F2*! B! 96CE,*A! /-.9! -899.! 138,! +38+! +L1*! ;<-8?/*0+-+.30! 399*89*A!

C*,+.=-2*!=3//*!53,.b30+-2*G!!

!

N0*!=3,,*=+.30!=3/12E+*!;8!;6D-8+!399*8H!9*!1,3;8.+!;-09!'Z!B!(Z[!;*9!=-9A!/-.9!.2!

D-8+!1,*0;,*!*0!=3/1+*!78*!138,!2*9!;6D-8+9!399*8H!96CE,*9A!30!3F9*,C*!80!+-8H!;*!

Z[! ;*! =3,,*=+.30! =3/12E+*A! -C*=! 06-0/3.09! VZ[! ;<-/62.3,-+.30! 1-,+.*22*! ;30=!

9*82*/*0+!"Z[!;<6=5*=G!)*9!;6D-8+9!C*,+.=-8H!D-.F2*9!*+!/3;6,69!1,69*0+*0+!78-0+!B!

*8H!80!+-8H!;*!=3,,*=+.30!=3/12E+*!,*91*=+.C*/*0+!;*!"ZZ[!*+!(VA$[G!R##SR$"S!

>309.;6,-0+!2-!,6899.+*!;*!2-!?,*DD*!1-,!2-!9+-F.2.+6!;8!C328/*!399*8H!?,*DD6!9-09!1*,+*!

399*89*!139+4316,-+3.,*!9.?0.D.=-+.C*A!30!3F9*,C*!80!+-8H!;*!98==E9!;*!V&4"ZZ[G!R#(S!

U0!93//*A!30!0*!1*8+!78*!=309+-+*,!80!+,E9!F30!1,3039+.=!;*!=*++*!+*=50.78*!;*!?,*DD*!

399*89*! -C*=! ;*9! ,6982+-+9! 1,6C.9.F2*9! =30=*,0-0+! 2-! 9+-F.2.+6! B! 230?4+*,/*! ;8!

+,-.+*/*0+G!R$#S!

! !



!
!

$"!

/0' $9'B9>;331';221:21'
!

&'% I3,<>2+/2).%03%6-%/3<C.2:13%
!

&'&'% B>2.<2+3,%78.8>-14%
!

)-!+*=50.78*!;<-8?/*0+-+.30!;8!C328/*!399*8H!1-,!=-,3++*!399*89*!*9+!80*!+*=50.78*!

;*! ?,*DD*! 399*89*! -8+3?E0*! n!/.0.4.0C-9.C*!p! 78.! 9*/F2*! 1,69*0+*,! ;*! 03/F,*8H!

-C-0+-?*9G!

Q2!9<-?.+!;*!1,62*C*,!80*!=-,3++*!399*89*!B!2<*0;,3.+!3i!2<./12-0+!9*,-!1396A!*+!;<8+.2.9*,!

=*++*!=-,3++*!1,62*C6*!138,!,6-2.9*,!80!,*0D3,+!399*8H!23,978*!;*9!91.,*9!;*!2<./12-0+!

930+!-11-,*0+*9G!R$$S!

!

f30!;3/-.0*!;<.0;.=-+.30!9*!9.+8*!-8!0.C*-8!;*9!;6D-8+!399*8H!D-.F2*9!*+!1*,/*+!;*!

=3/F2*,!;*9!;6D-8+9!+,-09C*,9-8HG!!

!

N0*! =30;.+.30! ,*9+*! .0;.91*09-F2*!T! 2-! =,I+*! -2C632-.,*! ;3.+! I+,*! 98DD.9-//*0+! 2-,?*!

138,!1*,/*++,*!2-!139*!;*!2<./12-0+!-C*=!80!,*/1-,+!-2C632-.,*!98DD.9-0+!-8+38,!;8!=32!

;*!2<./12-0+G!R$%S!

!

&'?'% J8<-.2,*3,%03%6-%7>3==3%03%<->)//3%),,31,3%
!
!

789878&>?@%&'%&@#&<#(*,,%&*$$%2$%&

!

)-! =-,3++*! 399*89*! *9+! 8+.2.96*! =3//*! 80! ,*0D3,+! 399*8H! ,.?.;*! -D.0! ;*! ,*=,6*,! 2*!

,*/1-,+! -2C632-.,*! -8+38,! ;*! 2<./12-0+G! U22*! 1*,/*+! ;*! =3/F2*,! 2*! ;6D-8+! 399*8H!

+,-09C*,9-2G!!

!

789898&>?@%&'%$&0-$&'/*$,)*$J.,"K$%&

!
)*9!C.9!;<39+639L0+5E9*!930+!139.+.3006*9!=30+,*!2-!=-,3++*!399*89*A!1-,-22E2*/*0+!B!

2<./12-0+G!U22*9!930+!C.96*9!;-09!2<39!F-9-2A!;*!/-0.E,*!B!I+,*!9+-F2*9!*+!B!9+-F.2.9*,!2-!

=-,3++*!-D.0!78<*22*!0*!F38?*!1-9G!!



$#

)*8,!1,69*0=*!*+!2*8,!F30!139.+.300*/*0+!930+ .0;.91*09-F2*9 B 2-!9+-F.2.+6!1,./-.,*!

;8!?,*DD30!*+!;30=!B!2-!,6899.+*!;*!2-!?,*DD*G!

)*8,!;6139*!9*,-!,6-2.96*!23,9!;*!2-!,638C*,+8,*!-8!/3/*0+!;*!2-!/.9*!*0!=30;.+.30!

+.9982-.,*A!23,978*!2-!=.=-+,.9-+.30!399*89*!;8!9.+*!9*,-!=3/12E+*G!

f<.2!0<*9+!1-9!06=*99-.,*!;*!2*9!,*+.,*,A!*22*!1*8C*0+!I+,*!2-.996*9!*0!12-=*!98,!2*!9.+*G!

&'A' B>)/)<)63%)+8>-/)2>3

78=878 D.%$,")$-%E&-.<-$-*. %,&@#5C%#2

)*9!1,*/.E,*9!6+-1*9!9*,30+! 9./.2-.,*9!B! 2-!139*!;<80! ./12-0+!;-09!;*9!=30;.+.309!

=2-99.78*9G!N0*!-0*9+569.*!23=-2*!9*,-!-;/.0.9+,6*!-8!0.C*-8!;8!9.+*!B!./12-0+*,G!

N0*! .0=.9.30!-8!/.2.*8!;*! 2-!=,I+*!-2C632-.,*!9*,-!,6-2.96*!-C*=!6C*0+8*22*/*0+!;*9!

.0=.9.309!;*!;6=5-,?*!C*9+.F82-.,*9G!

)-!2*C6*!;8!2-/F*-8!/8=3416,.39+6!;*!12*.0*!61-.99*8,!9*,-!,6-2.96*!-D.0!;<-C3.,!80!

-==E9!98DD.9-0+!-8!9.+*!B!./12-0+*,G

78=898 !()@K0%5%.,&'%&@#&<#(*,,%

78=89878 L*(#3%&'%&@#&<#(*,,%

)*!1,62EC*/*0+!;*!2-!=-,3++*!399*89*!9*,-!,6-2.96*!B! 2<-.;*!;<80!D3,*+!=,*8H!-11*26!

+,61-0G!>*!+,61-0!*9+!80!.09+,8/*0+!=,*8H!9*,C-0+!B!;62./.+*,!80!n 03L-8H 399*8H p!

-899.!03//6!n =-,3++*!399*89* pG!

W0!,*+,38C*!=*+!.09+,8/*0+!9389!#!+-.22*9 T!

4 ^,69*0+-0+!80!;.-/E+,*!*H+*,0*!;*!$A&!//!*+!80!;.-/E+,*!.0+*,0*!;*!#A&!//G!

4 W8!80!;.-/E+,*!*H+*,0*!;*!$A"!//!*+!;.-/E+,*!.0+*,0*!;*!#A"!//G!

M.09.A!.29!1*,/*++*0+!;<3F+*0.,!;*9!=-,3++*9!399*89*9!;<80!;.-/E+,*!;*!#A& 38!#A" //G!!

7.8'*&!J )!E;4/48*#-;.&2!1'!04*&/!/*+-#3!'/.%.2+!-4'*!*+#%.2&*!'3&!,#*4//&!422&'2&!?=BA?=DA



$$

)*! +,61-0!C-!I+,*!8+.2.96!=3//*! 2*!1,*/.*,! .09+,8/*0+!;*! D3,-?*A!B! 2<*0;,3.+!3i! 2<30!

9385-.+*!139*,!2<./12-0+G!@30=!B!2-!12-=*!;*!,6-2.9*,!80!D3,-?*!./12-0+-.,*!=2-99.78*A!

30!8+.2.9*!=*!D3,*+!=,*8H!98,!80*!230?8*8,!=3,,*9130;-0+!B!2-!230?8*8,!;*!1,61-,-+.30!

;8!2.+!./12-0+-.,*G

)<8+.2.9-+.30!;*!=*!D3,*+!06=*99.+*!2-!1,69*0=*!;<80*!.,,.?-+.30!*H+*,0*!*+!.0+*,0*A!138,!

0*!1-9!6=5-8DD*,!2<39A =-,!2-!1-,+.*!+,-C-.22-0+*!;*!2<.09+,8/*0+!*9+!-?,*99.C*G!

^38,!0*!1-9!;6,-1*,!-8!=30+-=+!;*! 2<39A! 2*! +,61-0!*9+!;<-F3,;!8+.2.96!B!80*!?,-0;*!

C.+*99*!;*!,3+-+.30!R#ZZZ!+38,9u/.0SG!N0*!D3.9!2*!13.0+-?*!;8!+,61-0!,6-2.96A!2-!C.+*99*!

*9+!,6;8.+*!138,!0*!1-9!6=5-8DD*,!2<39G!R$%S

78=89898 >)<2+)(#,-*.&'% @#&<#(*,,%

)3,978*!2*!1-99-?*!;8!+,61-0!-!6+6!,6-2.96A!.2!9*,-!06=*99-.,*!;*!,6=816,*,!2-!=-,3++*!

399*89*!*0+.E,*G!

@*8H!9.+8-+.309!1*8C*0+!9*!1,3;8.,* T!

4 f3.+! 2-!=-,3++*!C.*0+!-C*=!2*!+,61-0!23,9!;8!,*+,-.+!;*!2<.09+,8/*0+G!N0*!-.?8.22*!

D.0*!9*,-!-23,9! .0+,3;8.+*!B! 2-!12-=*!;*! 2<.,,.?-+.30! .0+*,0*! R=*2-!1*8+!I+,*!80*!

930;*!D.0*!6?-2*/*0+SA!*+!13899*,-!2-!=-,3++*!53,9!;8!+,61-0G!R$$S

4 f.!2-!=-,3++*!,*9+*!*0!12-=*!;-09!2*!2.+!./12-0+-.,*A!.2!9<-?.,-!-23,9!;*!,6=816,*,!

2-! =-,3++*! B! 2<-.;*! ;<80! .09+,8/*0+! 916=.D.78* T! 80! 39+63+3/* 1*,/*++-0+! ;*!

,*=8*.22.,!2-!=-,3++*!399*89*G!R$%S

7.8'*&!K )!E;4/48*#-;.&!1F'3!42/+4/46&!-&*6&//#3/!1&!*&,'&.%%.*!%#!,#*4//&!422&'2&L!?=@A



$%

>*+! .09+,8/*0+! 9<8+.2.9*! =3//*! 80! 626C-+*8,A! *0! 9<.09.08-0+! 1,3?,*99.C*/*0+! ;-09!

2<*91-=*!2-.996!C-=-0+!1-,!2*!+,61-0!R2<*91-=*!C.;*!*0+,*!2-!=-,3++*!*+!2<39SG!Q2!C-!;<-F3,;!

D,-=+8,*,!2-!=-,3++*!399*89*!;-09!9-!1-,+.*!-1.=-2*!18.9!+*2!80!626C-+*8,!1*,/*++,-!;*!

D-.,*!,*/30+*,!2-!=-,3++*!*+!-.09.!2-!,6=816,*,G

78=898=8 !*$%&'%&@/-5+@#.,

)-! 9678*0=*! ;*! D3,-?* =2-99.78*! *9+! *098.+*! ,6-2.96*A! *0! 1-99-0+! 2*9! D3,*+9! ;*!

;.-/E+,*!=,3.99-0+! :8978<-8!;.-/E+,*!;8! D8+8,! ./12-0+G!)*9! D3,*+9!930+!1-9969!9-09!

.,,.?-+.30! *+! B! F-99*! C.+*99*A! 1*,/*++-0+! 2-! ,6=816,-+.30! ;*! 2<39! 1-,+.=826! 9-09!

6=5-8DD*/*0+! ;*! 2<39G! )*! D3,-?*! +*,/.0-2! 9*,-! 1-996! -C*=! .,,.?-+.30! 138,! 0*! 1-9!

6=5-8DD*,!2<39G!R$$S

M1,E9!=5-78*!1-99-?*!;*!D3,*+A!2<39!;8!D3,-?*!1,69*0+!*0+,* 2*9 91.,*9!;*9!D3,*+9!9*,-!

,6=816,6!*+!=309*,C6!;-09!80!?3;*+G!

7.8'*&!M )!E;4/48*#-;.&!.%%'2/*#3/!%#!*+,'-+*#/.43!1&!%F42!1'!04*#8&!%4*2!1&2!-#22#8&2!1&!

04*&/2!.6-%#3/#.*& ?N*L!O&#3PQ#*/.3!R00&*%+A

N0*!D3.9!78*!+389!2*9!D3,*+!930+!1-9969A!2<./12-0+!9*,-!C.996!;-09!2*!2.+!./12-0+-.,*G



$&

78=898F8 M(%AA%

D*R*Q*V*D* J;-44-)2- C5)=5;7//-)7..-6.-

)*!=30+*H+*!=2.0.78*!*9+!2*!98.C-0+ T!2<./12-0+!*9+!139.+.3006!98,!2*!9.+*!/-.9!;*9!91.,*9!

,*9+*0+!-11-,*0+*9!-8!0.C*-8!;8!;6D-8+!399*8HG

)-!=-,3++*!399*89*!,6=32+6*!9*,-!139.+.3006*!-8!=30+-=+!;*9!91.,*9!-11-,*0+*9!138,!

,*;300*,! -8! ,*/1-,+! 399*8H! *0+38,-0+! 2<./12-0+! 80! C328/*! 98DD.9-0+G! )-! =-,3++*!

399*89*! 9*,-! 139.+.3006*! *+! 9+-F.2.96*! -8! =30+-=+! ;*! 2<./12-0+! 1-,! ;*9! C.9!

;<39+639L0+5E9*!38!n /.0.C.9 pG!

>*9!C.9!9*,30+!.096,6*9 1-,-22E2*/*0+!B!2<./12-0+!*+!;3.C*0+!9+-F.2.9*,!2-!=-,3++*!=30+,*!

2<./12-0+G! Q2! *9+! 06=*99-.,*! 78*! 2-! =-,3++*! 93.+! .//3F.2*! 138,! 1*,/*++,*! 9-! F300*!

=.=-+,.9-+.30!98,!2*!9.+*G!

)*9!C.9!;<39+639L0+5E9* 930+!/-0.1826*9!*+!.096,6*9!;-09!2<39!B!2<-.;*!;<80!+38,0*C.9!

916=.D.78*!1*,/*++-0+!2-!1,65*09.30!=3,,*=+*!;*!=*9!C.9G!

N0*!D3.9!2-!=-,3++*!9+-F.2.96*!1-,!2*9!/.0.C.9A!2<39!-8+3?E0*!,6=816,6!*9+!;.91396!138,!

=3/F2*,!+389!2*9!*91-=*9!2-.9969!C-=-0+9!1-,!2-!=-,3++*G!R$(S

f.! 2-! 78-0+.+6! ;<39! -8+3?E0*! ,6=816,6* 23,9! ;8! 1-99-?*! ;*9! D3,*+9! 0*! 98DD.+! 1-9! B!

=38C,.,! 2*!;6D-8+!399*8HA!;*! 2<39!-8+3?E0*!1*8+!-899.!I+,*!=322*=+6 -8+38,!;8!9.+*!B!

2<-.;*!;<80!=322*=+*8,!B!39!-899.!-11*26!f-D*f=,-1*,mG

Q2! 9<-?.+! ;<80! .09+,8/*0+! ;30+! 2<*H+,6/.+6! +,-0=5-0+*! 1*,/*+! ;*! ?,-++*,! 2<39! *+! ;*!

,6=816,*, 2*9!1-,+.=82*9!399*89*9G

7.8'*&!(S )!E;4/48*#-;.&2!1F'3!,4%%&,/&'*!1T42!>#0&>,*#-&*U ?=KA



!
!

$'!

D*R*Q*V*Q*) ,-.)F:.)2Y7./37.0</>U.-)
!
)*9!C.9!;<39+639L0+5E9*!8+.2.96*9!1*8C*0+!I+,*!;*!#!+L1*9!T!*0!+.+-0*!38!,693,F-F2*9G!!

!

!"$"#"1"#"!"% 2'-%34-%',%545+,'%%

!
)*9!C.9!*0!+.+-0*!1*8C*0+!,*9+*,!*0!12-=*!9.!*22*9!30+!80!.0+6,I+!R/-.0+.*0!;*9!+.9989!

/389!1-,!*H*/12*SG!@-09!=*,+-.09!=-9A!.2!*9+!06=*99-.,*!;*!2*9!,*+.,*,!$!B!%!/3.9!-1,E9!

2<.0+*,C*0+.30A!-8!/3/*0+!;*!2-!/.9*!*0!=30;.+.30!+.9982-.,*G!

!

!"$"#"1"#"#"% 2'-%34-%*.-/*)+)0'-%

!
)*9!C.9! ,693,F-F2*9!0*!06=*99.+*0+!1-9!;*! ,64.0+*,C*0+.30!/-.9!9*/F2*0+!1,69*0+*,!

78*278*9!.0=30C60.*0+9G!!

!

@<-1,E9!=*,+-.0*9!6+8;*9!=2.0.78*9A! 2*9!C.9! ,693,F-F2*9!1*8C*0+!9*! D,-=+8,*,! 23,9!;*!

2*8,! .09*,+.30A! *+! 1*8C*0+! *0+,-.0*,! ;*9! =3/12.=-+.309! 139+4316,-+3.,*9! =3//*! ;*9!

?30D2*/*0+9!93894/878*8H!38!;*9!6,L+5E/*9G!R$VS!

@<-8+,*9!6+8;*9!6?-2*/*0+!30+!=309+-+6!78*!2*9!C.9!,693,F-F2*9!D-.+*9!*0!^@))M!R132L!

R@4)42-=+.;*!-=.;S!930+!*0=3,*!1,69*0+*9!V!/3.9!-1,E9!2-!=5.,8,?.*G!R%ZS!

@*!1289A!*22*9!1*8C*0+!*0+,-.0*,!80*!,693,1+.30!399*89*!23=-2*A!=*,+*9!/.=,39=31.78*A!

/-.9! 138C-0+! 06-0/3.09! .0+*,D6,*,! -C*=! 2<./12-0+! *+! ,-2230?*-0+! 930! +*/19!

;<39+63.0+6?,-+.30G!R%ZS!

!

M!1,.3,.A!.2!9*,-.+!1,6D6,-F2*!;<8+.2.9*,!;*9!C.9!*0!+.+-0*!78*!;*9!C.9!,693,F-F2*9A!

=*1*0;-0+!80!?,-0;!03/F,*!;*!F.-.9!1*8C*0+!D-899*,!=*9!=30=289.309G!

!

!

78=898N8&>%+*$-,-*..%5%.,&'2&@#5C%#2&%,&$2,2(%$&
!

)*!2-/F*-8!9*,-!,*139.+.3006!9-09!+*09.30G!f.!2<30!0*!1-,C.*0+!1-9!B!,*139.+.300*,!2*!

2-/F*-8!98,!+38+*!2-!5-8+*8,!;8!9.+*!9-09!+*09.30A!.2!D-8;,-!-23,9!,6-2.9*,!80*!.0=.9.30!

16,.39+6*!;-09!2*!2-/F*-8G!>*2-!3DD,.,-!2-!2-H.+6!06=*99-.,*!-8!2-/F*-8!138,!,*=38C,.,!

2<*09*/F2*!;8!9.+*!9-09!+*09.30G!!

)*9!98+8,*9!9*,30+! ,6-2.96*9!9-09! +*09.30!6?-2*/*0+A!138,!9+-F.2.9*,! 2*! 2-/F*-8!*+!

1*,/*++,*!2-!F300*!=.=-+,.9-+.30!;8!9.+*G!



$(

7.8'*&!(( )!E;4/48*#-;.&2!.%%'2/*#3/!%&2!1.00+*&3/&2!+/#-&2!1&!%#!/&,;3.C'&!1&!%#!,#*4//&!
422&'2&

!$#%&'()$('*+%'+'('$,-%!.#%/+0'1'*+%-(%,-23-%4)%,$5.-$)%!0#%6*7$8-%4-%,$%0$7*((-%*11-)1-%!4#%
930):37$('*+%4-%,$%0$7*((-%*11-)1-%;%,<$'4-%4-%,<*1(3*(*5-%!-#%=*1'('*++-5-+(%4-%,<'5:,$+(%:$7%,$%

73$,'1$('*+%4-1%>*7$8-1%'5:,$+($'7-1%!>#%&($.','1$('*+%4-%,$%0$7*((-%*11-)1-%;%,<$'4-%4-%2'1%
4<*1(3*1?+(@A1-%$:7A1%'+1-7('*+%4-%,<'5:,$+(%!8#%B*5.,-5-+(%4-1%-1:$0-1%2$0$+(1%:$7%,<*1%$)(*8A+-%

730):373%,*71%4)%>*7$8-



!
!

$P!

&'H'% M->2-./3,%03%6-%/3<C.2:13%%
!

)-!+*=50.78*!;*!?,*DD*!;*!=-,3++*!399*89*!0*!1,69*0+*!1-9!;*!C-,.-0+*9G!U0!,*C-0=5*A!

30! 1*8+! 2<-993=.*,! B! ;<-8+,*9! +*=50.78*9! =5.,8,?.=-2*9! =3//*! 2-! ?,*DD*! ;*! +.998!

=30:30=+.D!2.F,*!38!2*!9382*C6!;*!9.089!78*!0389!;6+-.22*,309!;-09!2-!$89:!1-,+.*G!

!
!

?'% N.02<-/2).,%
!

)-! +*=50.78*!;*! 2-! =-,3++*!399*89*!1*,/*+!;*!=3/F2*,!;*9!;6D-8+9!399*8H! D-.F2*9!

53,.b30+-8HG!!

)-! =,I+*! -2C632-.,*! .0.+.-2*! ;3.+! I+,*! 98DD.9-//*0+! 2-,?*! 138,! 1*,/*++,*! 2-! 139*! ;*!

2<./12-0+!98,!2*!9.+*G!!

!

A'% GO-./-73,%3/%2.<).O8.23./,%03%6-%/3<C.2:13%
!

A'&'% GO-./-73,%
!

4! `6+53;*!9./12*!*+!98,*!

4! _*=50.78*!1,6C.9.F2*!

4! ^39*!;*!2<./12-0+!1*8+!9*!D-.,*!9./82+-06/*0+!-8!,*0D3,=*/*0+!399*8H!

4! O*!06=*99.+*!1-9!;<80!;*8H.E/*!9.+*!316,-+3.,*!138,!,6=816,*,!2*!?,*DD30!!

4! _*=50.78*!+,E9!1*8!.0C-9.C*!

4! @8,6*!;*!2<.0+*,C*0+.30!;./.086*!1-,!,-113,+!B!80*!?,*DD*!;<-1139.+.30!

4! e,*DD*! 399*89*! -8+3?E0*!T! =<*9+! 2*! n!?32;! 9+-0;-,;!p! *+! ;*! =*! D-.+! 30! 1*8+!

*916,*,!80*!=.=-+,.9-+.30!399*89*!31+./-2*!1-,!2*9!1,31,.6+69!;<39+63.0;8=+.30A!

39+63=30;8=+.30!*+!39+63?*0E9*!;*!2-!?,*DD*G!R#VS!

4! ^*,/*+! ;*! 9<-DD,-0=5.,! ;*! 2<8+.2.9-+.30! ;*! /*/F,-0*! 38! ;*! F.3/-+6,.-8!T!

;./.08+.30!;8!=3t+!138,!2*!1-+.*0+!*+!;8!,.978*!;<-22*,?.*9!R$(S!

4! N0! *91-=*! ;*! '//! *0+,*! 2*9! #! ;*0+9! F3,;-0+! 2<6;*0+*/*0+! *9+! 98DD.9-0+A!

1*,/*++-0+!;*!=309*,C*,!80*!F300*!C-9=82-,.9-+.30!98,!2*!9.+*A!B!2<3,.?.0*!;*!2-!

=.=-+,.9-+.30!;*!2-!?,*DD*!399*89*G!R$$S!

4! f8.+*9!316,-+3.,*9!1*8!;38238,*89*9!

!



!
!

$V!

Q2!9<-?.+!;<80*!+*=50.78*!138C-0+!+,38C*,!930!.0;.=-+.30!-8!783+.;.*0A!23,9!;*!2-!139*!

;<80!./12-0+!9-09!06=*99.+6!;<-8?/*0+-+.30!399*89*!1,6-2-F2*G!!

^-,D3.9A! /-2?,6! 80*! 61-.99*8,! 399*89*! 98DD.9-0+*! 0*! 06=*99.+-0+! 1-9! ;*! ?,*DD*!

1,6-2-F2*A! 2-! 139*! ;*! 2<./12-0+! 9*230! 2<-H*! 1,3+56+.78*! ;6C.*! 2<-H*! ;<./12-0+-+.30!

n!.;6-2!p!*+!0*!1*,/*+!1-9!D3,=6/*0+!2-!139*!;*!2<./12-0+!;-09!2*9!=30+38,9!399*8HG!!

^38,!1,6C*0.,!=*2-A!2-!+*=50.78*!;*!2-!=-,3++*!1*8+!I+,*!D-=.2*/*0+!,6-2.96*G!R$$S!

!

A'?'% N.<).O8.23./,%
!

4! @3/-.0*!;<.0;.=-+.30!-99*b!,*9+,*.0+!

4! U0!=-9!;*!;6D-8+!C*,+.=-2!T!1,.C.26?.*,!80*!-8+,*!+*=50.78*!R-00*-8!399*8H!1-,!

*H*/12*S!

4! U0! =-9! ;*! ;6D-8+! 53,.b30+-2! +,31! ./13,+-0+!T! 1,.C.26?.*,! 6?-2*/*0+! 80*! -8+,*!

+*=50.78*!R1-,!*H*/12*!2<*H1-09.30!;*!=,I+*S!

4! O*!1*8+!1-9!I+,*!,6-2.96*!23,9!;<80*!*H+,-=+.304./12-0+-+.30!.//6;.-+*!

4! M99*b!1*8!;*!,*=82!=2.0.78*!

%
!
`I/*!9.!=*++*!+*=50.78*!0*!D-.+!1-9!1-,+.*!;*9!+*=50.78*!;*!?,*DD*!2*9!1289!=3/12*H*9A!

*22*!,*9+*!06-0/3.09!;62.=-+*!B!1289.*8,9!6+-1*9G!

4! M8! /3/*0+! ;8! D3,-?*! ;*! 2-! =-,3++*! -C*=! 2*! +,61-0A! .2! D-8;,-! 1,I+*,! ?,-0;*!

-++*0+.30!B!0*!1-9!;6,-1*,!-8!=30+-=+!;*!2<39G!)-!D3,/*!;*!2<.09+,8/*0+!,*0;-0+!

2*!D3,-?*!1289!=3/12*H*!78<-C*=!80!D3,*+!./12-0+-.,*!=2-99.78*G!!

4! )-!,6=816,-+.30!;*!2-!=-,3++*!*0+.E,*!*9+!06=*99-.,*!B!930!F30!139.+.300*/*0+!

*+! B! 2-! ,6899.+*! ;*! 2-! ?,*DD*G! U0! *DD*+A! 9.! 2-! =-,3++*! 9*! D,-?/*0+*! *0! #A! 930!

139.+.300*/*0+!=30+,*!2<./12-0+!*+!9-!9+-F.2.+6!,.978*0+!;*!0*!1-9!I+,*!-998,69G!

4! )*! 139.+.300*/*0+! ;*! 2-! =-,3++*! ;3.+! I+,*! *DD*=+86! ;*!/-0.E,*! B! =3/F2*,! 2*!

;6D-8+! 399*8H!*+! ,*=,6*,! 2*! =30+38,!-2C632-.,*G!@*!930!12-=*/*0+!;61*0;! 2*!

C328/*!399*8H!D.0-2!-1,E9!=.=-+,.9-+.30G!!

4! )-!9+-F.2.9-+.30!;*!2-!=-,3++*!1-,!2*9!C.9!;<39+639L0+5E9*9!*9+!2-!;*,0.E,*!6+-1*!

;62.=-+*! ;8! 1,3+3=32*G! )*9! C.9! ;3.C*0+! I+,*! 9+-F2*9! *22*94/I/*9! +38+! *0!

9+-F.2.9-0+! 2-!=-,3++*G!)*!=53.H!;*! 2*8,!12-=*/*0+!*9+!=,8=.-2A!/-.9!;*C,-!I+,*!

,6-2.96!9*230!2*9!=30;.+.309!;8!9.+*!316,-+3.,*A!0*!1*,/*++-0+!1-9!+38:38,9!2*8,!

139.+.300*/*0+!.;6-2G!!



!
!

%Z!

H'% ()*+62<-/2).,%
!
4! M11-,.+.30! ;*! =3/12.=-+.309! /.0*8,*9! =5*b! 80! +,E9! D-.F2*! 138,=*0+-?*! ;*9!

1*,9300*9!?,*DD6*9!1-,!=*++*!+*=50.78*!R"A&![SA!9*82*/*0+!=5*b!;*9!D8/*8,9!

R$$S!

4! UH139.+.30! ;*9! C.9! ;<39+639L0+5E9*!;-09! %A%[! ;*9! =-9! B! "4$! /3.9! 139+4

316,-+3.,*9A!9-09!=309678*0=*9!98,!2-!?,*DD*!399*89*!R$$S!

4! UH139.+.30!;*!2-!=-,3++*!399*89*!

4! )6?E,*!,693,1+.30!399*89*!23,978*!2-!=-,3++*!0<*9+!1-9!?,*DD6*!;-09!2*!=30+38,!

399*8H!/-.9!B!2<*H+6,.*8,!R$$S!

!
!

Q'% B>).),/2<%
!
@<-1,E9!2<6+8;*!;*!JG!a538,L!*+!gG!@32.C*8H!,6-2.96*!98,!&!-09!*+!=3/1,*0-0+!##$!9.+*9!

./12-0+69! -C*=! 80*! ?,*DD*! ;*! =-,3++*! 399*89*A! 30! -! 18! =309+-+*,! 80! +-8H!

;<39+63.0+6?,-+.30!;*!"ZZ[!*+!80!+-8H!;*!98,C.*!./12-0+-.,*!;*!"ZZ[G!)*!1,3039+.=!B!

230?!+*,/*!;*!=*++*!+*=50.78*!9*/F2*!;30=!*H=*22*0+G!R$$S!

!
!
!
!
!
!
!
! !



!
!

%"!

(0' $G9@@19:';221:<'H'I;@1'>=@?'J'
!
!

&'% I3,<>2+/2).%03%6-%/3<C.2:13%
!

&'&'% B>2.<2+3,%78.8>-14%
!
!
>*++*! +*=50.78*! ;<-8?/*0+-+.30! 399*89*! 1-,! ?,*DD*! -8+3?E0*! -! 6+6! .0+,3;8.+*! 1-,!

F3$%$.8-4$." $/" -'G! *0! #ZZ'! R%"SR%#S! 138,! =3/F2*,! ;*9! -2C632*9! 96CE,*/*0+!

;6D*=+8*89*9!;-09!2*9!+,3.9!;./*09.309G!R%$S!!

Q2! 9<-?.+! ;*! ,6-2.9*,! 80! 1,62EC*/*0+! 399*8H! =.,=82-.,*! -8! 0.C*-8! ;*! 2-! 9L/15L9*!

/*0+300.E,*!B!2<-.;*!;<80!+,61-0G!^8.9!80!D3,-?*!=*0+,-2!98,!2*!=*,=2*!2*!+,-09D3,/*,-!

*0!-00*-8G!!

>*+!-00*-8A!80*!D3.9!,6-2.96A!9*,-!1,62*C6!18.9!-/*06!-8!9.+*!./12-0+-.,*!=3/1,*0-0+!

2*!;6D-8+G!R%%S!

W0!-8,-!-23,9!80!F23=!=3,+.=349130?.*8H!-8+3?E0*!78.!-8?/*0+*,-!2*!C328/*!;-09!2*9!

+,3.9!;./*09.309G!R%%S!

)<./12-0+!9*,-!*0D.0!C.996!B!+,-C*,9!2<-00*-8A!2*!=3/12*H*!-00*-8!399*8H4./12-0+!6+-0+!

9+-F.2.96!1-,!2<-0=,-?*!1,./-.,*!;*!2<./12-0+!;-09!2<39A!-8!0.C*-8!;*!9-!1-,+.*!-1.=-2*G!

R%%S!

!

&'?'% J8<-.2,*3,%03%6-%7>3==3%0R-..3-1%),,314%%
!

789878&>?@%&'%&@/#..%#2&*$$%26&&
!

)<-00*-8! 399*8H! 1*,/*+! 2-! ,*=309+.+8+.30! *0! +,3.9! ;./*09.309! ;8! ;6D-8+! 399*8HG! Q2!

=3,,*9130;!-8!=3,19!;*!2-!?,*DD*!*+!1,*0;!2*!,q2*!;*!,*/1-,+!399*8H!+38+!-8+38,!;8!=32!

;*!2<./12-0+G!!

!

789898&>?@%&'%&@/-5+@#.,&
!
)v./12-0+! *9+! 2*! 9+-F.2.9-+*8,! ;*! 2-! ?,*DD*G! Q2! 1*,/*+! ;*!/-.0+*0.,! *0! 12-=*! 2<-00*-8!

399*8H!*+!28.!-113,+*!2-!9+-F.2.+6!06=*99-.,*!B!9-!F300*!=.=-+,.9-+.30!1-,!930!-0=,-?*!

1,./-.,*!-1.=-2!;-09!2<39G!)<./12-0+!;*0+-.,*!:38-0+!-.09.!80!,q2*!;*!C.9!;<39+639L0+5E9*G!!

!

!



!
!

%#!

&'A'% B>)/)<)63%)+8>-/)2>3%
!

78=878&!()@K0%5%.,&'%&@/#..%#2&
!
)-!b30*!1,6D6,*0+.*22*!;*!1,62EC*/*0+!;*! 2<-00*-8!399*8H!9*!9.+8*!-8!0.C*-8!;*! 2-!

b30*!/*0+300.E,*!*0!9*=+*8,!1-,-9L/15L9-.,*G!!

!
78=87878&D.%$,")$-%E&-.<-$-*.E&@#5C%#2&

!
N0*!-0*9+569.*! 23=-2*!9*,-!,6-2.96*!-8!0.C*-8!;*! 2-!,6?.30!/*0+300.E,*A!*0!,*?-,;!

;*9!.0=.9.C*9!*+!=-0.0*9!/-0;.F82-.,*9G!!

U098.+*A! 80*! .0=.9.30!*9+! ,6-2.96*!1*,/*++-0+! 2<-==E9!-8!9.+*!;8!1,62EC*/*0+G!>*++*!

.0=.9.30!9*!D-.+!*0!?606,-2!;*!=-0.0*!B!=-0.0*A!*+!1*8+!I+,*!982=82-.,*!38!D*9+3006*G!

4! )<.0=.9.30! 982=82-.,*! *9+! 80*! .0=.9.30! 53,.b30+-2*! ,6-2.96*! ;-09! 2*! 982=89! ;*9!

;*0+9!/-0;.F82-.,*9G!@*8H!.0=.9.309!;*!;6=5-,?*!C*,+.=-2*9!;*!1-,+!*+!;<-8+,*!

;*!2<.0=.9.30!1,.0=.1-2*!9*,30+!,6-2.96*9G!!

4! )<.0=.9.30! D*9+3006*! *9+! ,6-2.96*! B! /.0./8/! $! //! ;8! 982=89! ;*9! ;*0+9!

/-0;.F82-.,*9A!1*,/*++-0+!2-!=309*,C-+.30!;*!2-!?*0=.C*!-++-=56*!*+!;./.08-0+!

-.09.! 2*! ,.978*!;*! ,6=*99.30!?.0?.C-2*G!>*! +L1*!;<.0=.9.30!*9+!6?-2*/*0+!1289!

*9+56+.78*G!f.!2-!5-8+*8,!;*!?*0=.C*!-++-=56*!*9+!+,31!D-.F2*!R.0D6,.*8,*!B!&!//SA!

.2!*9+!1,6D6,-F2*!;*!;6=-2*,!2<.0=.9.30!-8!0.C*-8!;*!2-!/878*89*!-2C632-.,*G!

U0D.0A! 80! 2-/F*-8! ;<61-.99*8,! +3+-2*! *9+! 2*C6A! -C*=! 1,69*,C-+.30! 1-,+.*22*! ;*!

2<-++-=5*!/89=82-.,*G!R%&S!

!
78=87898&!()@K0%5%.,&'2&3(%AA*.&

!
D*R*D*Q*D*) (>7:8)26).:/-)-/)26)/;315<)

!
)*!+,61-0!8+.2.96!138,!1,62*C*,!2*!?,*DD30!9*,-!=53.9.!*0!D30=+.30!;8!;.-/E+,*!;8!;6D-8+!

399*8H!98,!2*!D8+8,!9.+*!./12-0+6G!)*!;.-/E+,*!;8!+,61-0!;3.+!I+,*!26?E,*/*0+!1289!?,-0;!

78*!2*!;.-/E+,*!;8!;6D-8+!399*8HG!R%$S!

>30D3,/6/*0+!B!2-!2.++6,-+8,*A!2*!+,61-0!;3.+!I+,*!,6-2.96!T!

4! B! 80*! ;.9+-0=*! /.0./-2*! ;*! &! B! P! //! ;*! 2<-1*H! ;*9! ;*0+9! /-0;.F82-.,*9A!

,6;8.9-0+!;*!(&[!2*!,.978*!;*!269.309!0*,C*89*9!R%'S!

4! &!//!*0!-C-0+!;8!D3,-/*0!/*0+300.*,!R%(S!

4! &!//!-84;*9989!;*!2-!F-9*!;8!/*0+30!R%'S!

4! 98,!80*!1,3D30;*8,!/-H./-2*!;*!%!//!R%'S!



!
!

%$!

D*R*D*Q*Q*) $35C:.5/:7<)-/)1;3CUF-A-</)2-)

CY5<<-56)

!
N0*!D3.9!2*9!,*1E,*9!1,.9A!2*!D3,-?*!B!2<-.;*!;8!+,61-0!*9+!,6-2.96!B!80*!C.+*99*!;*!#ZZZ!

B!$ZZZ!+38,9u/.08+*A!=,6-0+!=*!78<30!-11*22*!80!;.978*!399*8HG!!

N0!D3,-?*!-8!=*0+,*!;*!=*!;.978*!;*C,-!I+,*!,6-2.96!-D.0!;*!+,-09D3,/*,!2*!;.978*!*0!

-00*-8G!!

)*!;.-/E+,*!;8!D3,-?*!=*0+,-2!=3,,*9130;!-8!;.-/E+,*!;8!D8+8,!./12-0+G!!

M.09.A!2-!9678*0=*!;*!D3,-?*!./12-0+-.,*!=2-99.78*!9*,-!,6-2.96*!-8!=*0+,*!;8!=*,=2*A!

-C*=!;*9!D3,*+9!;*!;.-/E+,*9!=,3.99-0+9!:8978<-8!;.-/E+,*!;*!2<./12-0+G!

!

Q2!9*,-!06=*99-.,*!;*!1,69*,C*,!-8!/.0./8/!#!//!;<39!.0+-=+!-8+38,!;8!D3,-?*!=*0+,-2A!

-D.0!;*!0*!1-9!D,-?.2.9*,!2<-00*-8G!R%&S!!

)*9!;./*09.309!;*!2<-00*-8!930+!2*9!98.C-0+*9!T!!

4! )*!;.-/E+,*!*H+*,0*!=3,,*9130;!-8!;.-/E+,*!;*!2<-2C632*!

4! )*!;.-/E+,*!.0+*,0*!=3,,*9130;!-8!;.-/E+,*!;*!2<./12-0+!R%$S!

N0*!D3.9!2<-00*-8!,6-2.96A!30!1*8+!,*1-99*,!2*!+,61-0!98,!2*9!=30+38,9!;*!2<-00*-8G!f.!

2<-00*-8!0*!C.*0+!1-9!-C*=!2*!+,61-0A!30!1*8+!2*!1,62*C*,!B!2<-.;*!;<80*!1,6=*22*G!Q2!*9+!

-23,9!9+3=k6!;-09!80*!=8182*!,*/12.*!;*!96,8/!15L9.323?.78*!:8978<B!2-!?,*DD*G!R%&S!

!

78=878=8&>%+*$-,-*..%5%.,&'2&@#5C%#2&%,&$2,2(%$&
!
)*! 2-/F*-8!/*0+300.*,!*9+! ,*139.+.3006!*+!;*9!98+8,*9!5*,/6+.78*9!9-09! +*09.309!

930+!,6-2.96*9!1*,/*++-0+!2-!F300*!=.=-+,.9-+.30!;8!9.+*!;300*8,G!!

Q2! *9+!1399.F2*!;*! ,6-2.9*,!80!F-0;-?*!=3/1,*99.D!-8!0.C*-8!;8!/*0+30!B! 2-! D.0!;*!

2<.0+*,C*0+.30A!1*,/*++-0+!;*!/.0./.9*,!2<w;E/*!139+4316,-+3.,*G!R%%S!

!
78=878F8&1*5+@-<#,-*.$&@-)%$&#2&+()@K0%5%.,&

5%.,*..-%(&

!
4! ^-,*9+569.*!+*/13,-.,*!38!;6D.0.+.C*!;8!0*,D!/*0+300.*,!

4! ^*,+*!;*!9*09.F.2.+6!;*9!.0=.9.C*9!/-0;.F82-.,*9!R%Z[!*0!139+4316,-+3.,*!/-.9!

P[!9*82*/*0+!30+!80*!1*,+*!;*!9*09.F.2.+6!1*,9.9+-0+*!-1,E9!1289.*8,9!/3.9SR%'S!

4! ^*,+*!;*!C.+-2.+6!;*9!.0=.9.C*9!/-0;.F82-.,*9!-C*=!9*09-+.30!;*!n!;*0+!;*!F3.9!p!

4! ^+39*!;*!2-!2EC,*!.0D6,.*8,*!R;8*!-8!,*2s=5*/*0+!;8!/89=2*!/*0+300.*,S!

4! `-8C-.9*!=.=-+,.9-+.30!T!12-.*!C.9.F2*!R%$S!



!
!

%%!

78=898&M(%AA%&'%&@/#..%#2&*$$%26&
!

78=89878&D.%$,")$-%E&-.<-$-*.E&@#5C%#2&
!
N0*!-0*9+569.*!23=-2*!9*,-!,6-2.96*!-8+38,!;8!9.+*!B!./12-0+*,G!!

N0*! .0=.9.30!-8!93//*+!;*! 2-!=,I+*!-2C632-.,*!*9+! ,6-2.96*A!-C*=!;*8H! .0=.9.309!;*!

;6=5-,?*!C*9+.F82-.,*9G!R%$S!

)-!2*C6*!;8!2-/F*-8!/8=3416,.39+6!;*!12*.0*!61-.99*8,!9*,-!,6-2.96*!*0!C*9+.F82-.,*!

*+!1-2-+.0u2.0?8-2A!2*!F8+!6+-0+!;<-C3.,!80!2-,?*!-==E9!B!2<39!*+!-8!;6D-8+!399*8HG!R%&S!

!
78=89898&M(%AA%&%,&+*$%&-5+@#.,#-(%&

!
U0!1,*/.*,!2.*8A!2-!9678*0=*!;*!D3,-?*!./12-0+-.,*!*9+!,6-2.96*!*0!2.*8!*+!12-=*!;8!D8+8,!

./12-0+A! 9*230! 2-! 12-0.D.=-+.30! ./12-0+-.,*! .0.+.-2*G! )<39! 1-,+.=826! .998! ;8! D3,-?*! *9+!

,6=816,6!138,!=3/F2*,!2*9!6C*0+8*29!*91-=*9!C.;*9G!!

^8.9!2<-00*-8!1,62*C6!9*,-!139.+.3006!-8!9*.0!;8!;6D-8+!399*8H!98,!2*!9.+*!,*=*C*8,G!

@*9!-:89+*/*0+9!1*8C*0+!*0=3,*!I+,*!,6-2.969!138,!78*!2<-00*-8!9<.09E,*!1-,D-.+*/*0+!

-8!9*.0!;8!;6D-8+G!R%%S!

)<-00*-8! 9*,-! 139.+.3006! "! B! #!//! -84;*9989! ;*9! 1-,3.9! 399*89*9! -;:-=*0+*9! B!

2<6;*0+*/*0+G!

N0*! D3.9! 2<-00*-8!*0!12-=*A! 2*!;*,0.*,! D3,*+! ./12-0+-.,*!*9+!1-996!18.9! 2<./12-0+!*9+!

C.996!-8!+,-C*,9!;*!2<-00*-8!*+!,*=38C*,+!1-,!9-!C.9!;*!=38C*,+8,*G!>*,+-.09!D-F,.=-0+9!

30+! ;6C*23116! ;*9! C.9! ;*! =38C*,+8,*! 2-,?*! 1,*0-0+! -118.! 98,! 2<-00*-8! 399*8H! *+!

1*,/*++-0+!;*!2-!9+-F.2.9*,G!R%&S!!

!
)*9! F3,;9! 16,.156,.78*9! ;*! 2<-00*-8! 9*,30+! -,,30;.9! *+! -;38=.9A! 6C.+-0+! -.09.! 80!

;6=5.,*/*0+!;*9!+.9989!/389G!R%%SR%&SR%$S!

!

)-!9+-F.2.+6!;8!=3/12*H*!-00*-8!399*8H4./12-0+!*9+!1,./3,;.-2*A!*+!9*,-!=30D6,6*!1-,!

2<-0=,-?*!1,./-.,*!;*!2<./12-0+!;-09!2<39!-8!0.C*-8!;*!9-!1-,+.*!-1.=-2*G!R%$S!

!
78=898=8&>%+*$-,-*..%5%.,&'2&@#5C%#2&%,&$2,2(%$&

!
)*!2-/F*-8!*9+!,*139.+.3006!98,!2*!9.+*A!*+!;*9!98+8,*9!9-09!+*09.309!930+!,6-2.96*9!

138,!D*,/*,!5*,/6+.78*/*0+!2*!9.+*!?,*DD6G!!

!



!
!

%&!

78=8=8&O,-@-$#,-*.&'/2.%&5%5C(#.%&
!
@*9!-8+*8,9!30+! 1*096!78*! 2<8+.2.9-+.30!;<80*!/*/F,-0*!1*,/*++,-.+! ;*! D-C3,.9*,! 2-!

=.=-+,.9-+.30!;*!2-!?,*DD*!;<-00*-8!399*8HG!!

O6-0/3.09A! ;*9! 6+8;*9! 30+! /30+,6! 78<.2! 0<L! -C-.+! 1-9! ;<-C-0+-?*! 9.?0.D.=-+.D! B!

139.+.300*,!80*!/*/F,-0*!98,!2*!9.+*G!R%PS!

!

&'H'% M->2-./3,%03%6-%/3<C.2:13%%
!

78F878&P6,(#<,-*.&Q&-5+@#.,#,-*.&Q&3(%AA%&%.&2.&,%5+$&
!

>*++*! +*=50.78*! ;*! ?,*DD*! 1-,! -00*-8! 399*8H! -! 2-! 1-,+.=82-,.+6! ;*! 1*,/*++,*!

2<*H+,-=+.304./12-0+-+.30!*+!?,*DD*!.//6;.-+*A!;-09!2*!/I/*!+*/19!316,-+3.,*G!!

)-!;*0+!*9+!,*+.,6*A! 2<-2C632*!93.?0*89*/*0+!=8,*+6*!138,!*02*C*,!+389!2*9!+.9989!;*!

?,-082-+.30A!18.9!2-!?,*DD*!1-,!-00*-8!=3//*!C8!1,6=6;*//*0+!*9+!,6-2.96*G!!

)*9! ;*0+9! 9*,30+! -C8296*9! ;*! D-\30! -+,-8/-+.78*! 138,! 0*! 1-9! *0?*0;,*,! 1289! ;*!

;6D-8+!399*8H!78<-8!;61-,+G!R%%S!

!
78F898&G%<".-;2%&%.&9&,%5+$&

!
78F89878&!(-.<-+%$&'%&@#&,%<".-;2%&%.&9&,%5+$&

!
)-!+*=50.78*!;*!2<-00*-8!399*8H!-!6+6!*H16,./*0+6*!*0!#!+*/19G!)-!?,*DD*!399*89*!

*9+!;<-F3,;!,6-2.96*A!18.9!-1,E9!80!+*/19!;*!'!/3.9!;*!=.=-+,.9-+.30!399*89*A!2<./12-0+!

9*,-!1396G!R%VS!!

!
78F89898&R.,)(S,$&+#(&(#++*(,&T&@#&,%<".-;2%&%.&2.&
,%5+$&

!
)*9!.0+6,I+9!;*!2-!+*=50.78*!9*/F2*0+!I+,*!D-.F2*9G!U0!1289!;*!;*C3.,!,6-2.9*,!#!+*/19!

316,-+3.,*9!*+!;*!,-2230?*,!2-!;8,6*!;8!+,-.+*/*0+A!.2!9*/F2*,-.+!78<*22*!0<-113,+*!1-9!

;<-C-0+-?*9!9.?0.D.=-+.D9G!

U0!*DD*+A!;<-1,E9!=*,+-.0*9!6+8;*9!T!!

4! )*!C328/*!399*8H!D.0-2!9*,-.+!1289!./13,+-0+!23,978*!2-!?,*DD*!*9+!,6-2.96*!*0!80!

+*/19!316,-+3.,*!R&ZS!

4! )-!78-0+.+6!;<39!=3,+.=-2!;8!?,*DD30!9*,-.+!6?-2*/*0+!1289!./13,+-0+*!R&ZS!

4! )<39+63.0+6?,-+.30!;*! 2<./12-0+!9*/F2*,-.+! .;*0+.78*!;-09! 2*9!;*8H!+*=50.78*9!

R&"S!



!
!

%'!

78F8=8&D@@*3(%AA%&%,&3(%AA%&'%&5#,)(-#2&#@@*+@#$,-;2%&

!

N0*!-2+*,0-+.C*!;*!?,*DD*!;<80!-00*-8!399*8H!-223?60.78*!-!6+6!1,31396*G!)*!/-+6,.-8!

8+.2.96!138,!D-F,.78*,!2<-00*-8!*9+!;8!J@jM!RJ,**b*4@,.*;!j30*!M223?,-D+SG!R&#SR&$S!

)*!F8+!*9+!1,.0=.1-2*/*0+!;*!;./.08*,!2*!=-,-=+E,*!.0C-9.D!;*!2<.0+*,C*0+.30!*0!0<-L-0+!

78<80! 9*82! 9.+*! 316,-+3.,*G! )*9! -C-0+-?*9! 9*,30+! 2-! ;./.08+.30! ;*! 2-! ;8,6*! ;*!

2<.0+*,C*0+.30! *+! 80! =30D3,+! 981126/*0+-.,*! 138,! 2*! 1-+.*0+! ;8! D-.+! ;<80! 9*82! 9.+*!

316,-+3.,*G!U0!,*C-0=5*A!2<.0=30C60.*0+!*9+!80!=3t+!1289!./13,+-0+G!R&$S!

!

Q0.+.-2*/*0+A! 2-! +*=50.78*! ;*! 2<-00*-8! 399*8H! -223?60.78*! 9*! ;6,382*! *0! #! +*/19!

316,-+3.,*9G!)-!1,*/.E,*!6+-1*!=3,,*9130;!B!2-!?,*DD*!;*!2<-00*-8!78.!9*,-!D.H6!98,!2*!

;6D-8+! 399*8H! B! 2<-.;*! ;*! C.9! ;<39+639L0+5E9*G! )*! ;*8H.E/*! +*/19! 316,-+3.,*!

=3,,*9130;-0+!B!2-!;6139*!;*9!C.9!;<39+639L0+5E9*!*+!B!2-!139*!;*!2<./12-0+!B!+,-C*,9!

2<-00*-8G!R&#S!

!

U0!#Z"PA!F3$%$.8-4$."$/"-'!!30+!*H16,./*0+6!2-!+*=50.78*!;*!?,*DD*!;<-00*-8!399*8H!

-223?60.78*!;-09!2*!/I/*!+*/19!316,-+3.,*!78*!2-!139*!;*!2<./12-0+G!R&#S!

!

@*9!?,*DD*9!;<-00*-8H!D3,/69!B!1-,+.,!;*!98F9+.+8+9!399*8H!*0!=6,-/.78*!F.15-9.78*!

30+!6?-2*/*0+!6+6!*H16,./*0+6*9G!R&%S!

!

K3..*" $/" -'!! R&%S! 30+! ,6-2.96! 80*! 6+8;*! 1*,/*++-0+! 2-! =3/1-,-.930! ;*9! $! +L1*9! ;*!

/-+6,.-8H!T!!

4! M00*-8!-8+3?E0*!

4! M00*-8!-223?60.78*!;<39!F3C.0!

4! M00*-8!-22312-9+.78*!*0!=6,-/.78*!F.15-9.78*!

!

W0! -! 18! =309+-+*,! 78*! 2-! ?,*DD*! 399*89*! -8+3?E0*! /-.0+.*0+! 80! C328/*!

9.?0.D.=-+.C*/*0+! 9816,.*8,! -8H! ;*8H! -8+,*9! +L1*9! ;*! ?,*DD*9G! >*2-! =30D.,/*! 2*!

1,6=*1+*!78*!2-!?,*DD*!-8+3?E0*!*9+!=309.;6,6*!=3//*!2*!?32;!9+-0;-,;!;*9!?,*DD*9!

399*89*9G!R&%S!

U0! ,*C-0=5*A! 2*! +-8H! ;*! =3/12.=-+.309! 9*,-.+! 1289! 62*C6! ;-09! 2*! =-9! ;*! ?,*DD*9!

-8+3?E0*9! ;8! D-.+! ;8! =-,-=+E,*! .0C-9.D! *+! +,-8/-+.9-0+! ;8! 9.+*! ;*! 1,62EC*/*0+! ;*!

2<-00*-8!399*8HG!R&&S!



%(

7.8'*&!(9 )!E;4/48*#-;.&2!1&2!+/#-&2!1&!%#!/&,;3.C'&!1&!8*&00&!1F#33&#'!422&'5 ?BDA

!C#%93$,'1$('*+%4-%,<$++-$)%*11-)D%:$7%>*7$8-%0-+(7$,E%(7$+1>*75$+(%,-%0-70,-%-+%$++-$)%!F#%6*7$8-%

(-75'+$,%-(%>'+%4-%,$%73$,'1$('*+%4-%,<$++-$)%*11-)D%!B#%=73,A2-5-+(%4-%,<$++-$)%*11-)D%)+-%>*'1%

73$,'13%!G#%=73,A2-5-+(%4-%,<$++-$)%*11-)D%:$7%,-%(73:$+

7.8'*&!(= )!E;4/48*#-;.&2!1&2!+/#-&2!1&!%#!/&,;3.C'&!1&!8*&00&!1F#33&#'!422&'5!?BBA

!H#%93$,'1$('*+%4<$++-$)%*11-)D%$)%+'2-$)%4-%,$%1?5:@?1-%5-+(*++'A7-%!"#%=@*(*87$:@'-1%4-%
,<$++-$)%*11-)D%$:7A1%:73,A2-5-+(%!I#%J7->>-%4-1%$++-$)D%*11-)D%1)7%,-%1'(-%'5:,$+($'7-%!K#%&0@35$%

4<)+-%87->>-%4<$++-$)%*11-)D



!
!

%P!

?'% N.02<-/2).,%
!
4! @6D-8+9! 80.+-.,*9! 38!128,-8H! R;-09! 2*! =-9!;<80!;6D-8+! 128,-2A! 80! -00*-8!1-,!

./12-0+!*+!;30=!1-,!;6D-8+!399*8H!*9+!06=*99-.,*S!

4! M2C632*9!96CE,*/*0+!;6D*=+8*89*9!

4! M8?/*0+-+.30!399*89*!C*,+.=-2*G!)-! +*=50.78*!0<*9+!1-9!-11,31,.6*!138,! 2*9!

;6D-8+9!53,.b30+-8H!

4! ^*,/*+! 2-! +*=50.78*!;<*H+,-=+.304./12-0+-+.30!*+! ?,*DD*! ;-09! 2*!/I/*! +*/19!

316,-+3.,*!R%#S!

4! ^*8+!I+,*!8+.2.96*!;-09!2*!=-9!;*!?,*DD*!399*89*!-993=.6*!B!80*!626C-+.30!;8!

12-0=5*,!9.089.*0!R%#S!

!
!

A'% GO-./-73,%3/%2.<).O8.23./,%03%6-%/3<C.2:13%
!

A'&'% GO-./-73,%%
!
4! e,*DD*! 399*89*!-8+3?E0*!;30=! =.=-+,.9-+.30! 31+./-2*! ?,s=*!B! 2<39+63?*0E9*A!

39+63.0;8=+.30!*+!39+63=30;8=+.30!R&%S!

4! _*=50.78*! 1399.F2*! ;-09! 2*! /I/*! +*/19! 78*! 2<*H+,-=+.30! *+! ./12-0+-+.30!

.//6;.-+*A!;30=!80!9*82!+*/19!316,-+3.,*!R%$S!

4! @8,6*!;*!2<.0+*,C*0+.30!;./.086*!*0!=3/1-,-.930!B!80*!?,*DD*!*0!302-L!R%%S!

4! M8?/*0+-+.30! 399*89*! +,.;./*09.300*22*!T! 1*,/*+! ;*! =3/F2*,! ;*9! ;6D-8+9!

399*8H!1289!./13,+-0+9!78*!138,!2*9!-8+,*9!+*=50.78*9!R%&S!

4! ^*,/*+!;*!9<-DD,-0=5.,!;*!2<8+.2.9-+.30!;*!C.9!;<39+639L0+5E9*!R%#S!

!

A'?'% N.<).O8.23./,%
!
U0!=-9!;*!?,*DD*!;<-00*-8!-8+3?E0*!T!!

!

4! @*8H!9.+*9!316,-+3.,*9!T!2*!9.+*!;*!;300*8,!Rx!9.+*!;*!1,62EC*/*0+!;*!2<-00*-8S!

*+!2*!9.+*!,*=*C*8,!Rx!9.+*!./12-0+-.,*S!!

4! `3,F.;.+6!1399.F2*!;8!9.+*!;300*8,!;8!?,*DD30!

4! _*/19!316,-+3.,*!62*C6!

4! e*9+.30!;*9!+.9989!/389!

4! g693,1+.309!./1,6C.9.F2*9!R&'SR&(SR&PS!!

!



!
!

%V!

4! @.DD.=82+69!,*2-+.C*9!B!2-!+*=50.78*!!

o! )3,9!;8!1,62EC*/*0+!;*!2<-00*-8!T!

Q2!*9+!+,E9!./13,+-0+!;*!,6-2.9*,!2-!+,61-0-+.30!1*,1*0;.=82-.,*/*0+!B!2-!

=3,+.=-2*! *H+*,0*! ;*! 2-! 9L/15L9*!/*0+300.E,*A! ;*!/-0.E,*! B! =*! 78*!

2<-00*-8!93.+!1-,D-.+*/*0+!=L2.0;,.78*G!!

Q2!D-8+!6?-2*/*0+!9<-998,*,!78*!2*!D3,-?*!=*0+,-2!93.+!9.+86!-8!/.2.*8!;8!

;.978*!*+!,6-2.96!9*230!2*!/I/*!-H*!78*!2*!+,61-0G!R""S!

o! )3,9!;*!2-!?,*DD*!*+!;*!2-!139*!./12-0+-.,*!T!

Q2!D-8;,-!9<-998,*,!;*!2<-H*!;*!1,61-,-+.30!;8!2.+!./12-0+-.,*G!Q2!9*,-!030!

9*82*/*0+! 06=*99-.,*! 78*! 2<6/*,?*0=*! ;*! 2<./12-0+! 9*! 9.+8*! ;-09! 2*!

=3823.,!1,3+56+.78*A!/-.9!-899.!78*!2-!1,61-,-+.30!;8!2.+!./12-0+-.,*!93.+!

;-09!2<-H*!;*!2<-00*-8G!R%&S!

!
!

H'% ()*+62<-/2).,%03%6-%/3<C.2:13%
!

)-!1,.0=.1-2*!=3/12.=-+.30!*9+!2-!;65.9=*0=*!;*9!+.9989!/389A!=<*9+4B4;.,*!2<-11-,.+.30!

;*!2<-00*-8!B!+,-C*,9!2-!?*0=.C*G!)*!,.978*!;*!98,C*08*!;*!=*!+L1*!;*!=3/12.=-+.30!*9+!

6C-286!B!*0C.,30!([!R%%SR%$SR&VS!!

)-!D*,/*+8,*!+3+-2*!9-09!+*09.30!;8!9.+*!316,-+3.,*!-.09.!78*!;*9!F3,;9!-,,30;.9!-8!

0.C*-8!;*!2<-00*-8!6C.+*0+!2-!98,C*08*!;*!;65.9=*0=*!;*9!+.9989!/389G!R%$S!

!

@<-8+,*9!+L1*9!;*!=3/12.=-+.309A!/3.09!D,678*0+*9A!1*8C*0+!9*!1,3;8.,*!T!

4! )<*H139.+.30!;*!2<-00*-8!399*8H!

4! N0*!.0D*=+.30!;8!9.+*!?,*DD6!*+!./12-0+6!

4! )-!,693,1+.30!;8!?,*DD30!

4! )<-F9*0=*!;<39+63.0+6?,-+.30!;*!2<./12-0+!R%%S!

4! )*!,.978*!;*!D,-=+8,*!;*!2<-00*-8G!Q2!,*9+*!=*1*0;-0+!D-.F2*!9.!2-!2-,?*8,!;*!#!//!!

;*9!=30+38,9!;*!2<-00*-8!399*8H!*9+!,*91*=+6*G!R%&SR%$S!

! !



!
!

&Z!

Q'% B>).),/2<%
!
)*9! 6+8;*9! /30+,*0+! 80! 98==E9! ;<39+63.0+6?,-+.30! ;*9! ./12-0+9! ?,*DD69! -C*=! 80!

-00*-8!399*8H!1,3=5*!;*!"ZZ[A!-C*=!80!+-8H!;*!98==E9!;*!2-!?,*DD*!=3/1,.9!*0+,*!

V$!*+!"ZZ[G!R%$SR'ZSR&VS!

!

`-2?,6!;*9!6+8;*9!/*06*9!98,!2*9!-0./-8H!*+!;6/30+,-0+!;*9!,6982+-+9!5.9+323?.78*9!

*+!5.9+3/3,153/6+,.78*9!31+./-8HA!2-!+*=50.78*!*0=3,*!+,31!,6=*0+*!0<-!1-9!;*!,*=82!

=2.0.78*!98DD.9-0+!138,!;6/30+,*,!9-!D.-F.2.+6!=5*b!2*9!58/-.09G!R%#SR%$S!

!

O6-0/3.09A!;*9!6+8;*9!30+!/30+,6!;*9!,6982+-+9!*9+56+.78*9!,-.9300-F2*9!B!/3L*0!

+*,/*!*+!80!0.C*-8!;*!9-+.9D-=+.30!62*C6!;*9!1-+.*0+9!?,*DD69!9*230!=*++*!+*=50.78*G!)*!

1,3039+.78*!9*/F2*!;30=!D-C3,-F2*!*+!*0=38,-?*-0+!138,!2<-C*0.,G!!R&VSR'ZS!

!

! !



!
!

&"!

%0' $G1<59@2=;@'61'B>K31'
!

&'% I3,<>2+/2).%03%6-%/3<C.2:13%%
!

)<*H1-09.30! ;*! =,I+*! *9+! 80*! +*=50.78*! ;<-8?/*0+-+.30! 53,.b30+-2*! ;*! 2-! =,I+*!

-2C632-.,*A!-993=.6*!B!2-!139*!9./82+-06*!;*!2<./12-0+G!!

>*++*!+*=50.78*!=5.,8,?.=-2*!-11*26*!n!912.+4=,*9+!+*=50.78*!p!Rf>_S!-!6+6!;6=,.+*!138,!

2-!1,*/.E,*!D3.9!1-,!7393*."$/"-'!!*0!"VV#G!><*9+!*098.+*!*0!"VV%!78*!7&3:3*.3"$/"-'G!

C30+!*H16,./*0+*,!2<*H1-09.30!;*!=,I+*!=3/F.06*!B!2-!139*!;*!2<./12-0+A!;-09!2*!/I/*!

+*/19!316,-+3.,*G!R'"S!

!

&'&'% B>2.<2+3,%78.8>-14%
!

>*++*!+*=50.78*!1*8+!I+,*!,6-2.96*!-8!/-H.22-.,*!=3//*!B!2-!/-0;.F82*A!/I/*!9.!*22*!

,*9+*!1,6D6,6*!-8!/-H.22-.,*!=-,!2-!;*09.+6!399*89*!1289!D-.F2*!;8!/-H.22-.,*!D-C3,.9*!9-!

,6-2.9-+.30G!R'#S!

@*8H!=30;.+.309!930+!.0;.91*09-F2*9!B!2-!,6-2.9-+.30!;*!=*++*!+*=50.78*!T!!

4! 80*!5-8+*8,!;*!=,I+*!-2C632-.,*!98DD.9-0+*!-D.0!;*!138C3.,!12-=*,!80!./12-0+!;*!

230?8*8,!9+-0;-,;!R*0+,*!""!*+!"$!//SG!)-!5-8+*8,!;<39!;.9130.F2*!-8!;61-,+!0*!

138,,-!1-9!I+,*!/3;.D.6*A!*+!;*C,-!;*!=*!D-.+!I+,*!98DD.9-0+*G!R'$SR'#S!

4! 2<61-.99*8,!/.0./-2*!;*!=,I+*!0*!;3.+!1-9!I+,*!.0D6,.*8,*!B!$4%!//A!1*,/*++-0+!

2-!9=.99.30!;*9!+-F2*9!399*89*9!C*9+.F82-.,*9!*+!1-2-+.0*9u2.0?8-2*9G!R'$S!!

!

)*!139.+.300*/*0+!=3,,*=+!;<80!./12-0+!06=*99.+*!80*!61-.99*8,!399*89*!/.0./-2*!;*!

"A&!//!*0! C*9+.F82-.,*! *+! *0! 1-2-+.0G! R'%S!`-.9! 23,978*! 2-! =,I+*! -2C632-.,*! *9+! +,E9!

6+,3.+*A!2-!139*!;*!2<./12-0+!9-09!+*=50.78*!;<-8?/*0+-+.30!399*89*!*9+!=3/12.786*G!!

!

@-09!=*++*! +*=50.78*!;<*H1-09.30!399*89*A! .2!9<-?.,-!;*! ,6-2.9*,!80*!9=.99.30!;*! 2-!

=,I+*!*+!;*!139*,!2*!38!2*9!./12-0+R9S!-8!9*.0!;8!;6D-8+!78*!2<30!-!=,66G!R'&SR''S!

)*!1,.0=.1*!6+-0+!;*!=,6*,!80*!D,-=+8,*!-8!9*.0!;*!2<39A!2*!1,3=*9989!;*!D3,/-+.30!;<80!

038C*2!39!-8!0.C*-8!;8!;6D-8+!399*8H!=,66!9*,-!9./.2-.,*!B!2-!,61-,-+.30!15L9.323?.78*!

;<80*!D,-=+8,*!399*89*G!R'(S!

!

)<8+.2.9-+.30!;*!98F9+.+8+!399*8H!*9+!938C*0+!1,6D6,6!/-.9!0<*9+!1-9!3F2.?-+3.,*G!R'$SR'PS!



!
!

&#!

)<39!9*!,6?60E,*,-!138,!=3/F2*,!2<*91-=*!2-.996!1-,!2-!D,-=+8,*A!*+!2*9!./12-0+9!9*,30+!

-.09.!,*=38C*,+9!;<39!98,!2<*09*/F2*!;*!2*8,!98,D-=*G!!

!

)<626/*0+! .0;.91*09-F2*! ,*9+*! +38:38,9! 2-! 9+-F.2.+6! 1,./-.,*! ;*! 2<./12-0+! 23,9! ;*! 930!

.09*,+.30!-8!9*.0!;*!2-!=,I+*!9=.0;6*!*0!;*8HG!U22*!9*,-!3F+*08*!1-,!2<-0=,-?*!-1.=-2!

;*!2<./12-0+!;-09!2-!1-,+.*!;*!2-!=,I+*!030!9=.0;6*G!R'PS!

!

&'?'% J8<-.2,*3,%03%6R34+-.,2).%03%<>S/3%
!

789878&>?@%&'%&@#&<(S,%&#@0)*@#-(%&)'%.,)%&
!
><*9+! 2-! =,I+*! -2C632-.,*! 6;*0+6*! 78.! 3DD,*! 2*9! ,*/1-,+9! C*9+.F82-.,*9! *+! 1-2-+.0! 38!

2.0?8-2!B! 2<./12-0+G!U22*!;3.+!-C3.,!80*!5-8+*8,!98DD.9-0+*!138,!1*,/*++,*! 2-!139*!;*!

2<./12-0+!;-09!;*!F300*9!=30;.+.309G!U0!*DD*+A!80*!-8?/*0+-+.30!;*!5-8+*8,!0*!9*,-!

1-9!1399.F2*!;-09!=*++*!+*=50.78*!;*!?,*DD*G!R'#S!

!

789898&>?@%&'%&@/-5+@#.,&
!
)<./12-0+!1,*0;!2*!,q2*!;*!/-.0+*0*8,!;<*91-=*!*0+,*!2*9!;*8H!=3,+.=-2*9!C*9+.F82-.,*!

*+!1-2-+.0*!R38!2.0?8-2*SG!

!

&'A'% B>)/)<)63%)+8>-/)2>3%
!

78=878&D.%$,")$-%&&
!

)*9!1,*/.E,*9!6+-1*9!9*,30+! 9./.2-.,*9!B! 2-!139*!;<80! ./12-0+!;-09!;*9!=30;.+.309!

=2-99.78*9G!N0*!-0*9+569.*!23=-2*!9*,-!-;/.0.9+,6*!-8!0.C*-8!;8!9.+*!B!./12-0+*,G!!

!

78=898&R.<-$-*.&%,&@#5C%#2&
!

N0*! .0=.9.30! =,*9+-2*! *+! ;*9! .0=.9.309! ;*! ;6=5-,?*! *0! /69.-2! *+! *0! ;.9+-2! ;8! 9.+*!

=5.,8,?.=-2! 9*,30+! ,6-2.96*9A! -D.0! ;*! 2*C*,! 80! 2-/F*-8! /8=3416,.39+6! ;*! 12*.0*!

61-.99*8,G!R'(S!

)-!2*C6*!;*!=*!2-/F*-8!138,,-!I+,*!*DD*=+86*!B!2<-.;*!;<80!;6=322*8,A!2*!;6=322*/*0+!

;8!2-/F*-8!9*!D-.9-0+!:8978<-8!D30;!;8!C*9+.F82*!-D.0!;<-C3.,!80!2-,?*!-==E9!-8!9.+*!B!

./12-0+*,G!R'(S!



!
!

&$!

78=8=8&U<-$$-*.&'%&@#&<(S,%&
!

78=8=878&!(-.<-+%&'%&<()#,-*.&'/2.%&A(#<,2(%&%,&$#&
<-<#,(-$#,-*.&&

!

)-!=,I+*!-2C632-.,*!-+,315.78*!9*,-!961-,6*!*0!;*8H!1-,+.*9!1-,!=*!78<30!-11*22*!80*!

D,-=+8,*!230?.+8;.0-2*!;*!e,**09+.=kA!*0!D,-0\-.9!n!D,-=+8,*!*0!F3.9!C*,+!pG!R'%S!

Q2!9<-?.+!;<80*!D,-=+8,*!.0=3/12E+*!;*!2<39!3i!80*!1-,+.*!,*9+*!.0+-=+*!*+!.0.0+*,,3/18*G!

)-!1-,+.*!.0+-=+*!9*!9.+8*!-8!0.C*-8!-1.=-2!;8!9.+*A!;-09!2<39!F-9-2G!><*9+!;-09!=*+!39!

F-9-2!.0+-=+!78*!2<./12-0+!9*,-!.096,6G!R'$S!

)*! +.998! 399*8H! *9+! 2*! 9*82! +.998! ;*! 2<3,?-0.9/*! =-1-F2*! ;*! 9*! ,6?606,*,! *+! ;*!

063D3,/*,!80!+.998!399*8H!9-09!*0?*0;,*,!80*!=.=-+,.=*G!M.09.A!2-!=.=-+,.9-+.30!;*!=*++*!

D,-=+8,*!=,66*!3F6.,-!-8H!/I/*9!/6=-0.9/*9!78*!2-!=.=-+,.9-+.30!9./12*!;<80*!-2C632*!

98.+*!B!80*!*H+,-=+.30G!R'$S!

!

78=8=898&R.<-$-*.&'/*$,)*,*5-%&
!

)<.0=.9.30!;<39+63+3/.*!*9+!,6-2.96*!-8!93//*+!;*!2-!=,I+*!-2C632-.,*G!!

@.C*,9!.09+,8/*0+9!1*8C*0+!I+,*!8+.2.969!138,!2-!,6-2.9*,!T!!

!

4! !<./;6A-</5/:7<) A5<6-CC-!T! =.9*-8! B! 39! *+! 39+63+3/*G!!

>*++*!+*=50.78*!-!138,!.0=30C60.*0+!80*!=*,+-.0*!2*0+*8,!;<*H6=8+.30!-.09.!78*!

2<.0=30D3,+!138,!2*!1-+.*0+!78.!,*99*0+!2*9!=3819!138,!961-,*,!2<39!*0!;*8HG!R'(S!

!

4! !<./;6A-</5/:7<) ;7/5/:F-! T! ;.978*! 38! D,-.9*! =L2.0;,34=30.78*! ;.-/-0+6*G! )*!

;.978*!1*,/*++,-! ;*! ,6-2.9*,! 80! +,-.+! ;<.0=.9.30! 1289! D.0! *+! 1289! 1,6=.9! 78<80*!

D,-.9*G!!

)<-C-0+-?*! *9+! 2*8,! ,-1.;.+6! ;<*H6=8+.30A! 06-0/3.09! .29! 930+! 1289! ;.DD.=.2*9! B!

/-0.182*,!23,978*!2*9!;*0+9!-;:-=*0+*9!930+!1,69*0+*9A!*+!1,69*0+*0+!80!,.978*!

030!082!;*!269*,!2*9!+.9989!/389G!R'PS!!

!

4! !<./;6A-</5/:7<)6C/;5.7<:?6-&T!^.*b3+3/*!/30+6!-C*=!80!.09*,+!=381-0+G!

R'%S!



&%

7.8'*&!(B )!E;4/48*#-;.&!1F.32&*/2!'%/*#243.C'&2!?@MA

N0*!.0=.9.30!;<39+63+3/.*!-8!/.2.*8!;*!2-!=,I+*!-2C632-.,*!*9+!,6-2.96*!B!2<-.;*!

;<.09*,+9!82+,-930.78*9G!Q29!1,3;8.9*0+!;*9!/.=,3C.F,-+.309!;<80*!D,678*0=*!

82+,-930.78*!;*!#Z!B!$#!kXb!78.!2*8,!1*,/*+!;*!=381*,!2*9!+.9989!;8,9!9-09!

-F./*,!2*9!+.9989!/389G!)*9!.09*,+9!1*8C*0+!-22*,!:8978<B!"#!//!;*!

1,3D30;*8,!9-09!6=5-8DD*,!2<39G!>*9!.09*,+9!930+!;30=!1-9969!2*!230?!;*!

2<.0=.9.30!;<39+63+3/.*!1-,!;*9!/38C*/*0+9!;38HA!=30+.089!*+!1,3?,*99.D9!138,!

-11,3D30;.,!2<.0=.9.30!:8978<B!"#!//G!R'VS

>*++*!+*=50.78*!3DD,*!80*!?,-0;*!1,6=.9.30!*+!96=8,.+6A!2*9!,.978*9!

;<*0;3//-?*,!2*9!9+,8=+8,*9!-;:-=*0+*9!6+-0+!;./.0869G!U22*!*9+!/3.09!

9+,*99-0+*!138,!2*!1-+.*0+!78.!,*99*0+!/3.09!2*9!F,8.+9!*+!C.F,-+.309G!R'PS

78=8=8=8 P6+#.$-*.&'%&@/*$,)*,*5-%

)3,978*! 2<.0=.9.30! ;<39+63+3/.*! -! 6+6! ,6-2.96*A! .2! ,*9+*! B! ,6-2.9*,! 2<62-,?.99*/*0+! ;*!

2<39+63+3/.*A!=<*9+4B4;.,*!2-!D,-=+8,*!78*!2<30!C-!=,6*,!;-09!2<39G!>*++*!39+63+3/.*!;3.+!

-C3.,!80*!1,3D30;*8,!-8!/3.09!6?-2*!B!2-!230?8*8,!;8!38!;*9!D8+8,R9S!./12-0+R9SG!

)B!-899.!;.DD6,*0+9!/3L*09!+*=50.78*9!1*8C*0+!I+,*!8+.2.969!!138,!2-!,6-2.9*, T

4 !<./;6A-</5/:7<)A5<6-CC- V&

o N815<.-6;. T!.2!9<-?.+!;<.09+,8/*0+9!B!=30.=.+6!=,3.99-0+*!-C*=!80!F38+!

13.0+8G! )*9! *H1-09*8,9! ;*! ;.-/E+,*! =,3.99-0+! 930+! C.9969!

98==*99.C*/*0+! -8! 9*.0! ;*! 2-! D,-=+8,*G! M! =5-78*! 1-99-?*! ;<80!

*H1-09*8,A!2<39+63+3/.*!9*,-!1,3?,*99.C*/*0+!62-,?.*!+,-09C*,9-2*/*0+G!

R'%SR(ZSR("S



&&

7.8'*&!(D )!E;4/48*#-;.&!1F&5-#32&'*2!6#3'&%2 ?J9A

o %./37/7A-. T! =*! 930+! ;*9! =30;*09*8,9! B! 39G! Q29! 9<.09E,*0+! ;-09!

2<.0=.9.30!;<39+63+3/.*!18.9!30!2*9!D-.+!1,3?,*99*,!B!2<-.;*!;<80!/-.22*+!B!

/-.0G! )*8,! 1-99-?*! -8?/*0+*,- 1,3?,*99.C*/*0+ 2-! 2-,?*8,! ;*!

2<39+63+3/.*G!R($S

7.8'*&!(@ )!E;4/48*#-;.&!1F'3!42/+4/46&!1*4./!&/!,4'1+ ?JBA

o P6+#.$%2($&>:WX&>#+-'&:*(-Y*.,#@&W$,%*4X-$,(#<,-*. T!=*!930+!;*9!

.09+,8/*0+9!;<*H1-09.30!;*!=,I+*!/-08*29!8+.2.969!*0!1,69*0=*!;<80!39!

+,E9!;*09*G!Q29!9<.09E,*0+!;-09!2<.0=.9.30!;<39+63+3/.*A!18.9!2*8,!38C*,+8,*!

2*0+*! 1*,/*++,-! 2<*H1-09.30! ;*! 2<39+63+3/.*! 9-09! =-99*,! 2-! +-F2*!

C*9+.F82-.,*G!R'VS

7.8'*&!(J )!E;4/48*#-;.&!1F'3!&5-#32&'*!6#3'&%!VWRN ?@MA



!
!

&'!

4! !<./;6A-</5/:7<);7/5/:F-)E))

N0*!D3.9!2<.0=.9.30!;<39+63+3/.*!,6-2.96*A!2-!9678*0=*!;*!D3,*+9!./12-0+-.,*9!*9+!

1-996*!98,!2-!D8+8,*!139.+.30!;*!2<./12-0+G!)*!1-99-?*!;*9!;.DD6,*0+9!D3,*+9!;*!

;.-/E+,*9!=,3.99-0+9!*0+,-.0*,-!2<*H1-09.30!;*!2-!=,I+*!-2C632-.,*!;-09!2*!9*09!

+,-09C*,9-2G!R'#S!

!

4! !<./;6A-</5/:7<)6C/;5.7<:?6-)E))

)<.09+,8/*0+-+.30!82+,-930.78*!0*!1*,/*+!78*!2<.0=.9.30!;<39+63+3/.*!/-.9!1-9!

930!*H1-09.30G!!

)3,978*! 2<.0=.9.30! -! 6+6! ,6-2.96*! B! 2<-.;*! ;*9! .09*,+9! 82+,-930.78*9A! =<*9+! 2*!

1-99-?*! ;*9! 39+63+3/*9! ;*! ;.-/E+,*! =,3.99-0+! 78.! 1*,/*++,-! 2<*H1-09.30!

+,-09C*,9-2*!;*!2<39+63+3/.*!*+!=,6*,-!-.09.!2<*91-=*!-;-1+6!B!,*=*C3.,!2*!38!2*9!

./12-0+R9SG!R(&SR'"S!

!

!

78=8F8&!*$%&'%&@/-5+@#.,&
!

f8.+*!-8!1-99-?*!;8!;*,0.*,! .09+,8/*0+!;<39+63+3/.*!8+.2.96A! 2-!9678*0=*!;*!D3,-?*!

./12-0+-.,*!*9+!,6-2.96*!*+!2*!38!2*9!./12-0+R9S!930+!13969G!R(ZS!

M.09.A!2*9!./12-0+9!930+!139.+.30069!-8!9*.0!;*!2-!D,-=+8,*!78*!2<30!-!=,66*G!R'%S!

Q2!D-8;,-!=53.9.,!;*!1,6D6,*0=*!;*9!./12-0+9!=L2.0;,34=30.78*9!13.0+89!;-09!2*8,!1-,+.*!

-1.=-2*A!=*9!./12-0+9!6+-0+!*0!*DD*+!1289!-;-1+69!B!2-!+*=50.78*!;<*H1-09.30!;*!=,I+*G!

R(ZS!

!

)*!1289!938C*0+A!80!/-+6,.-8!;*!=3/F2*/*0+!9*,-!-:38+6!-8!9*.0!;*!2-!D,-=+8,*!138,!

=3/F2*,!2<*91-=*!*0+,*!2*9!#!=3,+.=-2*9!*+!2*9!./12-0+9A!/I/*!9.!=*!0<*9+!1-9!3F2.?-+3.,*G!

R'$SR'PS!

@-09!2*!=-9!;<80!-:38+!;*!F.3/-+6,.-8A!2*!/6=-0.9/*!;*!=.=-+,.9-+.30!9*,-!9./.2-.,*!B!

=*28.!;<80*!gWeG!R'$S!!

!
!
!
!
!
!



&(

78=8N8 >%+*$-,-*..%5%.,&'2&@#5C%#2&%,&$2,2(%$

)*!2-/F*-8!C*9+.F82-.,*!*9+!,*139.+.3006!*+!98+8,6!-8!2-/F*-8!1-2-+.0!R38!2.0?8-2S!9-09!

+*09.309G!

@8!D-.+!;8!C328/*!399*8H!-8?/*0+6A!9.!2*!,*12-=*/*0+!9-09 *H139.+.30!399*89*!0<*9+!

1-9! 1399.F2*A! .2! D-8;,-! ;300*,! ;*! 2<62-9+.=.+6! -8! 2-/F*-8! *0! ,6-2.9-0+! 80*! .0=.9.30!

16,.39+6*!-8!9*.0!;8 2-/F*-8G!@*!2-!93,+*A!30!1*8+!;300*,!1289!;*!2-H.+6 -8!2-/F*-8!

78.!138,,-!-23,9!,*=38C,.,!*0+.E,*/*0+!2*!9.+*!./12-0+-.,*!9-09!+*09.309G

)*9!98+8,*9!9*,30+!,6-2.96*9!;*!1-,+!*+!;<-8+,*!;*9!./12-0+9!138,!F.*0!,*=38C,.,!+38+!2*!

9.+*G!

&'H' M->2-./3,%03%6-%/3<C.2:13

78F878 Z*@%,&*$$%26

)3,9! ;*! =*++*! +*=50.78*A! .2! 9<-?.+! ;*! ,6-2.9*,! 80*! 39+63+3/.*! 53,.b30+-2*! =3//*!

;<3,;.0-.,*A!/-.9!30!,6-2.9*,-!*0!1289!;*8H!.0=.9.309!;<39+63+3/.*9!C*,+.=-2*9!*0!/69.-2!

*+!;.9+-2!;8!9.+*! ./12-0+-.,*G!@*!=*++*! D-\30A!30!=,6*!80!n C32*+!399*8H!-2C632-.,*!B!

=5-,0.E,*!9816,.*8,* pG!>*!C32*+!399*8H!9*,-!9+-F.2.96!9.!F*93.0!B!2<-.;*!;<80*!C.9!78.!

,*2.*,-!2*9!/8,9!C*9+.F82-.,*!*+!1-2-+.0u2.0?8-2G R'#S

7.8'*&!(K )!E;4/48*#-;.&2!.%%'2/*#3/!%&2!+/#-&2!1F'3&!&5-#32.43!1&!,*X/&!#G&,!G4%&/!422&'5!

2'*!'3!+1&3/&6&3/!-%'*#%L!?@=A



&P

)-! +*=50.78*!;8! C32*+! 399*8H!-!6+6!6?-2*/*0+! ;6=,.+*! 98,! 80!6;*0+*/*0+! 80.+-.,*G!

>*1*0;-0+A!930!.0;.=-+.30!*9+!2./.+6* =-,!;.DD.=.2*!B!,6-2.9*, 9-09!,.978*,!;*!D,-=+8,*, 2-!

1-,3.9!C*9+.F82-.,*G!R'#S

7.8'*&!(M )!H%%'2/*#/.432!1&!%#!G#*.#3/&!1&!%#!/&,;3.C'&!1F&5-#32.43!1&!,*X/&!#G&,!G4%&/!422&'5!

2'*!'3!+1&3/&6&3/!'3./#.*&Y!&/!-%#,&6&3/!1&!%F.6-%#3/!#'!2&.3!1&!%#!,*X/&!+1&3/+&L!?J@A

f.!80*!D,-=+8,*!=3/12E+*!;*!2-!1-,3.!C*9+.F82-.,*!9*!1,3;8.+A!.2!9*,-!1399.F2*!;*!D.H*,!=*!

F23=!=3,+.=-2!2.F,*!B!2-!1-,3.!1-2-+.0*u2.0?8-2*!1-,!;*9!/.0.C.9G!

@-09!=*!=-9A!2<./12-0+!;3.+!138C3.,!I+,*!.096,6!9389!2*!+,-.+!;*!D,-=+8,*A!1*,/*++-0+!-.09.!

9-!9+-F.2.+6!1,./-.,*G!R'&S

78F898 H L@#+@%$$ I V&$#.$&@#5C%#2

e*3,?*9!a538,L *0!#Z"Z!9*!78*9+.300-.+!;6:B!98,! 2<.0+6,I+!;*! ,6-2.9*,!80! 2-/F*-8G!

f*230!28.A!;8!D-.+!;*!2-!D-.F2*!;*09.+6!399*89*!;*!2<39!/-H.22-.,*A!2*!,*/3;*2-?*!399*8H!

9*,-.+!1289!./13,+-0+!*0!?-,;-0+!2*!16,.39+*!-8!=30+-=+!;*!2<39G!R'$S

M!=30+,-,.3A!2-!/-0;.F82*!*9+!80!39!F*-8=381!1289!=3,+.=-2.96!*+!;30=!;*!;*09.+6!D3,+*G!

)<-113,+!;8!16,.39+*!*9+!/3.0;,*!78<-8!/-H.22-.,*A!*+!;-09!=*!=-9!.2!9*,-!1289!:8;.=.*8H!

;*! 2*C*,! 80! 2-/F*-8! -D.0! ;<-C3.,! 80! -==E9! 2-,?*! *+! 80*! F300*! C.9.F.2.+6! 98,! 2*! 9.+*!

=5.,8,?.=-2A!*+!-.09.!;*!/-]+,.9*,!2<-=+*G!R'$S

)*9!;*,0.E,*9!6C328+.309!;*!=*++*!+*=50.78*!30+!6+6!1,31396*9!*0!#Z"'!1-,!>3,+*9*G

R((S

)*!139+82-+!;*!F-9*!*9+!2*!/I/*!78*!=*28.!6030=6 1289!+q+!1-,!a538,LG!)<.0+6,I+!*9+!;*!

?-,;*,!2*!16,.39+*!-8!=30+-=+!;*!2<39G!)*!16,.39+*!6+-0+!2<626/*0+!08+,.+.D!=-,!=30+*0-0+!

;*!03/F,*8H!C-.99*-8H!9-0?8.09A!2-!=.=-+,.9-+.30!399*89*!138,,-.+!I+,*!/*.22*8,*G

@*!=*!D-.+A!30!3F9*,C*,-.+!1*8!;*!=3/12.=-+.309!139+4316,-+3.,*9!R;382*8,!;./.086*A!

-F9*0=*!;*!16,.4./12-0+.+*A!;<.0D*=+.30A!;*!?.0?.C.+*!38!*0=3,*!;*!1-,*9+569.*SG



&V

>*++*!+*=50.78*!3DD,.,-.+!80*!/*.22*8,*!9+-F.2.+6A!-.09.!78<80*!98,D-=*!;*!=30+-=+!62-,?.*!

*0+,*!2*!9.+*!399*8H!*+!2<./12-0+G

>3//*!930 03/!2<.0;.78*A!-8=80!2-/F*-8!0<*9+!2*C6!23,9!;*!=*++*!+*=50.78*G!)<.0=.9.30!

/878*89*!*9+!,6-2.96*!2*!230?!;*!2-!=,I+*A!;6=-26*!26?E,*/*0+!*0!C*9+.F82-.,*u2.0?8-2A!!

/-.9!.2!0<L!-8,-!1-9!;<.0=.9.309!;*!;6=5-,?*G!

f*82!80!;6=322*/*0+!26?*,!;*!2-!=,I+*!-2C632-.,*!*0!C*9+.F82-.,*!*+!1-2-+.0!9*,-!,6-2.96A!

1*,/*++-0+! 2<-==E9! -8! 9.+*! 9-09! -F./*,! 2-! ?*0=.C*! 1-,! 2*! 1-99-?*! ;*9! ;.C*,9!

.09+,8/*0+9G!!

7.8'*&!9S )!E;4/48*#-;.&2!1F&5-#32.43!1&!,*X/&!2#32!%&G+&!1&!%#6$&#'!?JDA

78F8=8 B#&+*$%&-5+@#.,#-(%&%.&'%26&,%5+$

>*,+-.09! -8+*8,9! 30+! /3;.D.6! 2-! +*=50.78*! ;*! 9=.99.30! ;*! =,I+*! 138,! *0! D-.,*! 80*!

=5.,8,?.*!*0!;*8H!+*/19G!)*!1,*/.*,!+*/19!9*,-!678.C-2*0+!B!2-!1,3=6;8,*!=2-99.78*A!

2<39+63+3/.*!*9+!,6-2.96*!-.09.!78*!2-!139*!;<./12-0+G!>*1*0;-0+A!2<./12-0+!1396!*9+!80!

./12-0+!;*!;.-/E+,*!6+,3.+!R*0+,*!#A&!*+!$!//SG!M1,E9!80*!=.=-+,.9-+.30!399*89*!;*!'!

/3.9!*0!/3L*00*A!2*!9.+*!*9+!,6438C*,+A!2*9!./12-0+9!6+,3.+9!;613969!*+!,*/12-=69!1-,!

;*9!./12-0+9!;*!;.-/E+,*9!03,/-8H!R*0+,*!$!*+!%A&!//SG!R'PS

?' N.02<-/2).,

4 >,I+*9!-2C632-.,*9!6+,3.+*9 R$4%!//S!R'%S

4 UH1-09.30! +,-09C*,9-2*! 80.78*/*0+ R;*9! 6+8;*9! 30+! *9+./6! 80*! *H1-09.30!

399*89*!/3L*00*!;*!$A$&!//!138,!=*++*!+*=50.78* ;<*H1-09.30!;*!=,I+*SG!R'&S



!
!

'Z!

A'% GO-./-73,%3/%2.<).O8.23./,%03%6-%/3<C.2:13%
!

A'&'% GO-./-73,%
!

4! N0!9*82!9.+*!=5.,8,?.=-2!138,!,6-2.9*,!2<-8?/*0+-+.30!399*89*!R''S!

4! )-!139*!;*9!./12-0+9!9./82+-06*!*9+!-;-1+6*!B!2-!+*=50.78*!T!=<*9+!;30=!1289!

=30D3,+-F2*!138,!2*!1-+.*0+!;*!0*!98F.,!78<80*!9*82*!.0+*,C*0+.30!R'&S!

4! )-!+*=50.78*!1*8+!I+,*!8+.2.96*!;-09!80!=-9!;<6;*0+*/*0+!80.+-.,*!=3//*!128,-2!

4! U22*! *9+! 1*8! .0C-9.C*! =3/1-,6*! -8H! -8+,*9! +L1*9! ;*! ?,*DD*9! 399*89*9!

-8+3?E0*9!

4! )*!+-8H!;*!98==E9!;*!=*++*!+*=50.78*!;<*H1-09.30!399*89*A!B!9-C3.,!2-!98,C.*!

*+! 2-! 9+-F.2.+6! ./12-0+-.,*! 930+! 1-,/.! 2*9! 1289! 62*C6*9! ;*9! +*=50.78*9!

;<-8?/*0+-+.30!399*89*G!R'$S!R(PS!

4! >*++*!+*=50.78*!*9+!9t,*!/-2?,6!9-!;.DD.=82+6!;*!,6-2.9-+.30!

!
!

A'?'% N.<).O8.23./,%
!

4! )<.0+*,C*0+.30!*9+!,*2-+.C*/*0+!230?8*!

4! O6=*99.+*!;*9!=3/16+*0=*9!+*=50.78*9!-C-0+!;*!138C3.,!2-!,6-2.9*,!R'"S!

4! )-!+*=50.78*!316,-+3.,*!*9+!=3/12.786*A!*22*!2<*9+!*0=3,*!1289!B!2-!/-0;.F82*!

78<-8! /-H.22-.,*A! 2<39! 6+-0+! +,E9! ;*09*! *+! D,-?.2*G! R'&S! y?-2*/*0+A! =<*9+! 80*!

+*=50.78*!1289!=3/12.786*!B!,6-2.9*,!98,!80!6;*0+*/*0+!80.+-.,*!78*!128,-2G!R'$S!

4! @-09!2-!1-,+.*!139+6,.*8,*!;*!2-!/-0;.F82*!9*!+,38C*!2-!2.?*!3F2.78*!*H+*,0*A!9-!

1,69*0=*!=3/12.78*!2<*H1-09.30!;*9!=,I+*9!=-,!=<*9+!80!3F9+-=2*!-0-+3/.78*!B!

2*8,!;612-=*/*0+!+,-09C*,9-2G!R'PS!

4! W0! 0*! 1*8+! 1-9! 8+.2.9*,! ;*9! ./12-0+9! ;*0+-.,*9! -C*=! 1.2.*,! ;-09! =*! +L1*! ;*!

=5.,8,?.*A! .29! 1*8C*0+! ?606,*,! ;8! 9+,*99! 98,! 2<39A! */1I=5-0+! -.09.! 9-!

=.=-+,.9-+.30G!W0!8+.2.9*,-!9./12*/*0+!80*!C.9!;*!=38C*,+8,*!9-09!1.2.*,G!R'&S!

! !



!
!

'"!

H'% ()*+62<-/2).,%%
!

H'&'% M3>/273%+->)4D,/2:13%+),2/2)..36%98.2.%TMBBUV%
!

><*9+! 2-! D3,/*! 2-!1289!=38,-0+*!;*!C*,+.?*A! .2! *9+!;t!B!80!=5-0?*/*0+! ,-1.;*!;*! 2-!

139.+.30!;*!2-!+I+*G!

^5L9.323?.78*/*0+A!2*!9L9+E/*!C*9+.F82-.,*!;*!2<3,*.22*!.0+*,0*!*9+!2*!2.*8!3i!*9+!?6,6!

2<678.2.F,*!;8!=3,19!58/-.0G!Q2!*9+!=309+.+86!;*!T!!

4! @*8H! 3,?-0*9! =309+.+869! ;*! =.29! C.F,-+.2*9! 98,/30+69! ;*! 238,;9! =,.9+-8HA! .29!

=-1+*0+!2*!/38C*/*0+!2.06-.,*!;*!2-!+I+*G!

4! _,3.9!=-0-8H!9*/.4=.,=82-.,*9!,*/12.9!;*!2.78.;*!R*0;32L/15*S!,*=300-.99*0+!2*!

/38C*/*0+!;*!,3+-+.30!;*!2-!+I+*G!!

!

)3,9!;*! 2<*H1-09.30!;*!=,I+*!-C*=!80*! .09+,8/*0+-+.30!/-08*22*A!80!z^^j!*9+!80*!

=3/12.=-+.30!1,3F-F2*G!!

U0!*DD*+A!2<8+.2.9-+.30!;8!/-.22*+!138,!*0D30=*,!2*9!39+63+3/*9!;-09!2-!D,-=+8,*!1*8+!=,6*,!

;*9! 1*+.+*9! 9*=3899*9! ;-09! 2*! =,s0*G! W0! ,*+,38C*,-! 1-,D3.9! 80! ;612-=*/*0+! ;*9!

=,.9+-8H!;*!=-2=.8/!;*9!=.29!C.F,-+.2*9!C*,9!2*9!=-0-8H!2.78.;.*09!;*!2<3,*.22*!.0+*,0*G!N0!

/*99-?*! D-8996!*9+!-23,9!*0C3L6!-8!=*,C*-8A!9*! +,-;8.9-0+!1-,!80*! ./1,*99.30!;*!

+I+*!78.!+38,0*G!)*!,.978*!;<-11-,.+.30!;<80!z^^j!23,9!;<80*!*H1-09.30!;*!=,I+*!,*9+*!

,*2-+.C*/*0+!D-.F2*G!R(VS!

!

H'?'% W>-</1>3,%
!

)*! ,.978*! ;*! D,-=+8,*! 23,9! ;*! 2-! ,6-2.9-+.30! ;*! =*++*! +*=50.78*! *9+! 1289! 62*C6! B! 2-!

/-0;.F82*!78<-8!/-H.22-.,*A!;8!D-.+!;*!2-!;*09.+6!399*89*!1289!62*C6*!*+!;<80*!D,-?.2.+6!

-==,8*G!!

)*!,.978*!1,.0=.1-2!*9+!78*!2*!F23=!C*9+.F82-.,*!9*!D,-=+8,*!*0+.E,*/*0+!138,!0<I+,*!1289!

78<80!F23=!=3,+.=-2!2.F,*A!=*!78<30!-11*22*!80!C32*+!399*8HG!>*2-!138,,-.+!*0+,-]0*,!80*!

1*,D89.30!/.=,34C-9=82-.,*!*+!;30=!2-!06=,39*!399*89*!;*!=*!F23=!-C*=!2-!=.=-+,.9-+.30!

./1399.F2*!;8!9.+*G!!

@-09! =*! =-942BA! 2-! 139*! ;*! 2<./12-0+! 0<*9+! 1399.F2*! 78*! 9<.2! 1399E;*! 80! -0=,-?*!

98DD.9-0+!-8!0.C*-8!-1.=-2A!1,3D30;6/*0+!9389!2-!2.?0*!;*!D,-=+8,*G!)*!F23=!C*9+.F82-.,*!

9*,-!-23,9!D.H6!-8!F23=!1-2-+.0!1-,!;*9!/.0.C.9G!R'&S!!



!
!

'#!

)*!+-8H!;*!98,C*08*!;<80*!D,-=+8,*!-8!=38,9!;<80*!*H1-09.30!;*!=,I+*!*9+!D-.F2*A!;*!

2<3,;,*!;*!([G!RPZS!

)3,978*!2*!F23=!399*8H!*9+!9+-F.2.96!*+!2*9!./12-0+9!.096,69!-C*=!80*!9+-F.2.+6!1,./-.,*A!

.2! 9*/F2*,-.+! 78*! 2*! 1,3039+.=! ,*9+*! F30! -C*=! 80! 98==E9! ;*! 2-! ?,*DD*! *+! 80*!

39+63.0+6?,-+.30! ;*! 2<./12-0+G! @<-8+,*9! 6+8;*9! ,*9+*0+! 06=*99-.,*9! 138,! -DD.,/*,! =*!

,6982+-+!-C*=!=*,+.+8;*G!R'&S!

!

Q'% B>).),/2<%%
!

)*!+-8H!;*!98,C.*!./12-0+-.,*!*9+!=3/1,.9!*0+,*!V'!*+!VV[!R''SA!2*!+-8H!;*!98==E9!;*!

2-!?,*DD*!*9+!9./.2-.,*A!-C*=!;*9!C-2*8,9!=3/1,.9*9!*0+,*!V&!*+!"ZZ[G!R(PSR((S!

@-09!2-!/-:3,.+6!;*9!=-9A!2<6=5*=!;*!2-!?,*DD*!*9+!;t!B!80*!-F9*0=*!;<39+63.0+6?,-+.30!

;*!2<./12-0+G!U0!*DD*+A!=3//*!80*!D,-=+8,*!*9+!=,66*A!2*!1,3=*9989!;*!=.=-+,.9-+.30!9*!

;6,382*,-!03,/-2*/*0+!*+!;30=!2*!+-8H!;*!98==E9!;*!2-!?,*DD*!*9+!78-9./*0+!+38:38,9!

B!"ZZ[G!U0!,*C-0=5*A!80*!-F9*0=*!;<39+63.0+6?,-+.30!;*!2<./12-0+!*0+,-.0*,-!2<6=5*=!

;*!2-!?,*DD*G!><*9+!2-!,-.930!138,!2-78*22*!2-!9+-F.2.+6!1,./-.,*!;*!2<./12-0+!*9+!./16,-+.C*!

138,!2*!98==E9!;*!2-!?,*DD*!*+!2-!98,C.*!;*!2<./12-0+G!RP"S!

!

>*++*! +*=50.78*! 9*/F2*! I+,*! 80*! -2+*,0-+.C*! .0+6,*99-0+*! -8H! ?,*DD*9! *0! =3DD,-?*A!

1*,/*++-0+!;*!,6;8.,*!2-!/3,F.;.+6!*+!2*!=-,-=+E,*!.0C-9.D!;*!2-!=5.,8,?.*!*0!-8?/*0+-0+!

2-!98,*+6!;*!2<.0+*,C*0+.30G!R(PS!!

)*9! ,6982+-+9! ;*9! 6+8;*9! -1,E9! #! -006*9! ;*! 98.C.! 9*/F2*0+! /30+,*,! 80! 1,3039+.=!

D-C3,-F2*G!O6-0/3.09A!2*!,*=82!=2.0.78*!,*9+*!+,31!D-.F2*!138,!-DD.,/*,!2-!+3+-2*!D.-F.2.+6!

;*!=*9!,6982+-+9G!RP"S! !



!
!

'$!

L0' M>1881'9:3;?N@1'1@'B;88>9?1'
!

&'% I3,<>2+/2).%03%6-%/3<C.2:13%
!

&'&'% B>2.<2+3,%78.8>-14%
!

>*++*! +*=50.78*! ;*! ?,*DD*! 399*89*! =3/1,*0;! 2*! 1,62EC*/*0+! ;<80! F23=! 399*8H!

-8+3?E0*!98,!80!9.+*!;300*8,!-D.0!;*!=3/F2*,!2*!;6D-8+!399*8H!;<80!9.+*!,*=*C*8,!98,!

2*78*2!80!./12-0+!;3.+!I+,*!1396G!!

!

Q2!*9+!1399.F2*!;*!,6-2.9*,!=*++*!?,*DD*!;-09!2*!/I/*!+*/19!316,-+3.,*!78*!2-!139*!;*!

2<./12-0+G!O6-0/3.09A!1-,!96=8,.+6A!=*++*!+*=50.78*!*9+!1,6D6,*0+.*22*/*0+!,6-2.96*!*0!

;*8H!+*/19!316,-+3.,*9G!@-09!=*!=-9A!2-!?,*DD*!-8+3?E0*!*0!=3DD,-?*!*9+!,6-2.96*!98,!

2*!9.+*!=3/1,*0-0+!2*!;6D-8+!399*8H!;-09!80!1,*/.*,!+*/19!316,-+3.,*G!M1,E9!80!+*/19!

;*!=.=-+,.9-+.30!399*89*A!2*!9.+*!*9+!B!038C*-8!38C*,+A!2*9!C.9!;<39+639L0+5E9*9!930+!

;61396*9!*+!2*9!./12-0+9!13969!98,!2*!9.+*!?,*DD6G!RP#S!

!

&'?'% J8<-.2,*3,%
!

789878& >?@%&'2&C@*<&#2,*3K.%&+()@%0)&&
!
)*!F23=!=3,+.=-2!-8+3?E0*!1,62*C6!9*,-!;6=3816!*0!;*8HA!;-09!9-!230?8*8,A!B!2<-.;*!;*!

;.978*9G! )*9! ;*8H! D.0*9! 2-/*22*9! D3,/*,30+! -23,9! 2*9! 1-,3.9! ;62./.+-0+! 2*! 038C*-8!

C328/*!B!,*=309+,8.,*A!*+!1*,/*++*0+!2-!9+-F.2.+6!;8!?,*DD30G!

>*9!1-,3.9!399*89*9!1,*00*0+!2*!,q2*!;<80*!/*/F,-0*!F.323?.78*G!RP$S!

!
789898& >?@%&'2&5#,)(-#2&'%&<*5C@%5%.,&

!
N0!/-+6,.-8!;*!=3/F2*/*0+!=309+.+8*!2*!=3,19!;*!2-!?,*DD*G!Q2!*9+!8+.2.96!138,!=3/F2*,!

+389!2*9!*91-=*9!*0+,*!2<./12-0+!*+!2*9!1-,3.9!D3,/6*9!1-,!2*!F23=!=3,+.=-2!D.H6G!

)*!/-+6,.-8!;*!=53.H!8+.2.96!*9+!;*! 2<39!-8+3?E0*!9389! D3,/*!;<39!1-,+.=826! R*0=3,*!

-11*26!=5.19S! ,6=32+6!1-,!?,-++-?*!;8!F23=!399*8H!-8+3?E0*!B! 2<-.;*!;<80!=322*=+*8,!

;<39!;*!+L1*!f-D*f=,-1*,mG!

>*+!39!1-,+.=826!*9+!=3/1396!;<39+63F2-9+*9!*+!;<39+63=L+*9!C.C-0+9A!=*!78.!;300*!B!2-!

?,*DD*!930!138C3.,!39+63?60.78*!*+!D-C3,.9*!2<-0?.3?*0E9*G!RP$S!



!
!

'%!

&'A'% B>)/)<)63%<C2>1>72<-6%
!

78=878& !()@K0%5%.,&'2&3(%AA*.&
!

78=87878& U-,%$&'%&+()@K0%5%.,&'/*$&#2,*3K.%&
!

Q2!*H.9+*!#!9.+*9!;*!1,62EC*/*0+!;<39!-8+3?E0*!T!*H+,-43,-2!*+!.0+,-43,-2G!

!

4! B%$&+()@K0%5%.,$&%6,(#4*(#26!1,3C.*00*0+!;*!2-!=,I+*!.2.-78*A!;8!=,s0*!R-8!

0.C*-8!;*!2<39!1-,.6+-2SA!;8!+.F.-!38!*0=3,*!;*!2-!D.F82-G!)<.0+*,C*0+.30!*9+!,6-2.96*!

9389!-0*9+569.*!?606,-2*G!W0!8+.2.9*!=*!+L1*!;*!1,62EC*/*0+!23,978<80!C328/*!

399*8H!./13,+-0+!;3.+!I+,*!?,*DD6G!RP%S!!

!

4! B%$& +()@K0%5%.,$& -.,(#4*(#26! 930+! 1,.0=.1-2*/*0+! 2*9! 1,62EC*/*0+9! -8!

0.C*-8!/*0+300.*,!*+!/-0;.F82-.,*!139+6,.*8,G!!

!
)*!1,62EC*/*0+!/*0+300.*,!*9+!,6-2.96!-8!0.C*-8!;*!2-!9L/15L9*!/*0+300.E,*G!

)*!1,62EC*/*0+!/-0;.F82-.,*!*9+!2*!+*,/*!?606,-2!*0?23F-0+!2*!1,62EC*/*0+!-8!

0.C*-8!;8!,-/89!*+!;*!2-!,6?.30!,6+,34/32-.,*G!RP&S!

!
Q2!*9+!6?-2*/*0+!1399.F2*!;*!,6-2.9*,!;*9!1,62EC*/*0+9! .0+,-43,-8H!-8!0.C*-8!

;*9!b30*9!6;*0+6*9A!;8!1-2-.9!;8,A!;*9!+8F6,39.+69!38!*0=3,*!-8!0.C*-8!;*!2<39!

bL?3/-+.78*G!RP&S&

!

W0!-!18!=309+-+*,!78*!138,!80*!?,*DD*!399*89*!-C*=!80!?,*DD30!.0+,-43,-2A!2-!,693,1+.30!

C*,+.=-2*!-.09.!78*!2*!+-8H!;*!16,.4./12-0+.+*!930+!1289!D-.F2*9G!RP'S!

!

!

!

!

!

!

!

!



!
!

'&!

D*R*D*D*D*) L;3CUF-A-</)A-</7<<:-;)
!

!"$"!"!"!"!"% 6,'-57.-4'8%4,94-4/,%'5%0+()'+:%

!

)*9!1,*/.E,*9!6+-1*9!9*,30+! 9./.2-.,*9!B! 2-!139*!;<80! ./12-0+!;-09!;*9!=30;.+.309!

=2-99.78*9G!N0*!-0*9+569.*!23=-2*!9*,-!-;/.0.9+,6*!-8!0.C*-8!;8!9.+*!B!./12-0+*,G!!

!

N0*!.0=.9.30!53,.b30+-2*!;*!12*.0*!61-.99*8,!*9+!,6-2.96*!-8!F.9+38,.G!Q2!1*8+!9<-?.,A!-8!

=53.H!T! 93.+! ;<80*! .0=.9.30! 982=82-.,*A! 93.+! ;<80*! .0=.9.30! 2*! 230?! ;*! 2-! 2.?0*! /8=34

?.0?.C-2*G!)*! +,-.+!;<.0=.9.30!1-,+!;*! 2-! D-=*!;.9+-2*!;<80*!=-0.0*!/-0;.F82-.,*!*+! 9*!

+*,/.0*!B!2-!D-=*!;.9+-2*!;*!2<-8+,*!=-0.0*G!RP#S!!

@*8H! +,-.+9!;<.0=.9.30!C*,+.=-8H!;*!12*.0*!61-.99*8,!930+! ,6-2.969A!;62./.+-0+!-.09.! 2-!

b30*!;*!1,62EC*/*0+G!

!

U0D.0A!80!2-/F*-8!;*!12*.0*!61-.99*8,!*9+!;6=3226!-D.0!;<-C3.,!80!-==E9!2-,?*!-8!9.+*!

;*!1,62EC*/*0+G!RP(S!

&

!"$"!"!"!"#"% ;*.0<3'(',5%

!

N0!*H-/*0!,-;.323?.78*!+,.;./*09.300*2!1-,!>30*!j*-/4>_!1*,/*++,-!;*!C.98-2.9*,!

2*9!626/*0+9!-0-+3/.78*9!*+!=300-]+,*!2<61-.99*8,!;*!2-!9L/15L9*!/*0+300.E,*G!!

)*9! 2./.+*9! ;8! 1,62EC*/*0+! 930+! =309+.+86*9! ;*! 2<-1*H! ;*9! ;*0+9! -0+6,.*8,*9!

/-0;.F82-.,*9A!;*!2<6/*,?*0=*!;*9!D3,-/*09!/*0+300.*,9!*+!;8!F3,;!F-9.2-.,*!;*!2-!

/-0;.F82*G!RPPS!

)*9! 2./.+*9! *H-=+*9! C-,.*0+! 9*230! 2*9! -8+*8,9A! 06-0/3.09! 30! 1*8+! ,*+*0.,! 78<.2! D-8+!

2-.99*,!-8!/.0./8/!T!!

4! &!//!1-,!,-113,+!B!2-!1-,+.*!F-9-2*!;*!2<39!/-0;.F82-.,*!

4! #4$!//!1-,!,-113,+!-8!D3,-/*0!/*0+300.*,!

4! $!//!1-,!,-113,+!B!2<-1*H!;*9!;*0+9!-0+6,.*8,9!/-0;.F82-.,*9!RP#S!

!

>3/1+*! +*08!;*!=*9! 2./.+*9A!#! +,-.+9!;<.0=.9.30!;<39+63+3/.*9!53,.b30+-8H!*+!#! +,-.+9!

C*,+.=-8H!930+!,6-2.969A!;62./.+-0+!-.09.!80!F23=!=3,+.=349130?.*8H!-8+3?E0*!;*!2-!+-.22*!

9385-.+6*G!!

)*9! +,-.+9!;<39+63+3/.*!930+! ,6-2.969!-C*=!80!1.*b3+3/*A!80*!9=.*!=.,=82-.,*!38!80*!

D,-.9*A!-8!=53.HG!



''

6'8)7-%"H L%=@*(*87$:@'-%4-1%,'5'(-1%4M)+%:73,A2-5-+(%5-+(*++'-7 !NN#

)*!?,*DD30!*9+!*098.+*!1,62*C6!*+!12-=6!+*/13,-.,*/*0+!;-09!;8!96,8/!15L9.323?.78*!

138,!2*!=309*,C*,!:8978<B!2-!?,*DD*G!RP#S

)*9!F3,;9! +,-0=5-0+9!;8!9.+*!;*!1,62EC*/*0+!1*8C*0+!I+,*!-;38=.9!-C*=!80*! D,-.9*!

F382*!;.-/-0+6*!38!80!=322*=+*8,!;<39G!)*!9.+*!;* 1,62EC*/*0+!1*8+ I+,*!=3/F26!-C*=!

;8!F.3/-+6,.-8 *+!,*=38C*,+!1-,!80*!/*/F,-0*G!RP(S

!"$"!"!"!"$" =:5:*'-

@*9! 98+8,*9! 9-09! +*09.30! 930+! ,6-2.96*9! 138,! ,*D*,/*,! 5*,/6+.78*/*0+! 2*! 9.+*! ;*!

1,62EC*/*0+G!

!"$"!"!"!"1" >,?49+54/,

>*++*! +*=50.78*! *9+ 8+.2.96*! 138,! ,6-2.9*,! 80*! ?,*DD*! -8! 0.C*-8! ;*! 2-! /-0;.F82*!

-0+6,.*8,*!6;*0+6* R.0=.9.C*9!/-0;.F82-.,*9SA!1*,/*++-0+!-.09.!;*!0<-C3.,!78<80!9*82!

9.+*!316,-+3.,*G!

@-09!2*!=-9!;<80*!=,I+*!-0+6,.*8,*!6;*0+6*A!9<.2!L!-!269.30!;8!0*,D!.0=.9.D!-8!/3/*0+!;8!

1,62EC*/*0+A!.2!0<L!-8,-!1-9!;*!,.978*!;<-++*.0+*!;*9!;*0+9!/-0;.F82-.,*9G!RPVS

!"$"!"!"!"@" A/(B049+54/,-%?' 0+%5'97,4C:'

4 )69.30!;8!0*,D!.0=.9.D!RF,-0=5*!+*,/.0-2*!;8!0*,D!-2C632-.,*!.0D6,.*8,SA!*0+,-]0-0+!

80*! 5L13*9+569.*! ;*! 2-! ,6?.30! 2-F.34/*0+300.E,*G N0*! 1-,*9+569.*! -11-,-.+!

;-09!"Z!B!&Z[!;*9!=-9!RVZSRV"S

4 M11-,.+.30!;<80*!=.=-+,.=*!D.F,*89*!.0*9+56+.78*!-8!0.C*-8!;*!2<.0=.9.30 23,978*!

2<.0=.9.30!*9+!;6=-26*G RV#S



!
!

'(!

D*R*D*D*Q*) L;3CUF-A-</)A5<2:S6C5:;-)
!

)*!1,62EC*/*0+!/-0;.F82-.,*!=3/1,*0;!2*!1,62EC*/*0+!,6+,34/32-.,*!*+!,-/.78*G!!

)*!1,62EC*/*0+!,-/.78*!=3/13,+*!80!,.978*!1289!./13,+-0+!;*!D,-=+8,*!;*!2-!/-0;.F82*!

*+!;*!269.30!;8!0*,D!/-0;.F82-.,*G!)*!1,62EC*/*0+!,6+,34/32-.,*!*9+!;*!=*!D-.+!1,.C.26?.6G!

><*9+!=*28.4=.!78*!0389!;6=,.,309!=.4;*99389G!RV$S!

!

!"$"!"!"#"!"% 6,'-57.-4'8%4,94-4/,%'5%0+()'+:%

!

N0*!-0*9+569.*!23=-2*!9*,-!-;/.0.9+,6*!-8!0.C*-8!;8!9.+*!B!./12-0+*,G!N0*!-0*9+569.*!

23=3,6?.30-2*!1*8+!6?-2*/*0+!I+,*!-;/.0.9+,6*!/-.9!.2!*9+!1,6D6,-F2*!;*!2<6C.+*,A!=*2-!

1*,/*++-0+!-8!1-+.*0+!;*!9*0+.,!2<-11,3=5*!;8!=-0-2!/-0;.F82-.,*!*+!1,6C*0.,!-23,9!2*!

=5.,8,?.*0G!!RP$S!

!

N0*! .0=.9.30! /878*89*! *9+! ,6-2.96*G! U22*! 1-,+! ;8! F3,;! -0+6,.*8,! ;*! 2-! F,-0=5*!

/30+-0+*!*+!98.+!2-!2.?0*!3F2.78*!*H+*,0*!:8978<B!2-!1,*/.E,*!/32-.,*G!

!

)*!2-/F*-8!/8=3416,.39+6!;*!12*.0*!61-.99*8,!*9+!2*C6!:8978<-8!,*F3,;!.0D6,.*8,!;*!2-!

/-0;.F82*A!-D.0!;<-C3.,!80!-==E9!;*!2-!D-=*!2-+6,-2*!;8!,-/89!:8978<*0!/69.-2!;*!2-!

1,*/.E,*!/32-.,*G!RP(SRV%S&&

"

!"$"!"!"#"#"% ;*.0<3'(',5%

!

N0!*H-/*0!,-;.323?.78*!1-,!>30*!j*-/4>_!1*8+!I+,*!,6-2.96!-D.0!;<-C3.,!80*!C.9.30!

+,.;./*09.300*22*! ;*! 2-! /3,15323?.*! ;*! 2<-0?2*! /-0;.F82-.,*! *+! ;*! 2-! 139.+.30! ;*9!

626/*0+9!C-9=82340*,C*8H!;*!2-!,6?.30G!RV$S!

!

)-! ;62./.+-+.30! ;8! ?,*DD30! *9+! ,6-2.96*! B! 2<-.;*! ;*! D,-.9*9A! ;<.09*,+9! 82+,-930.78*9!

/30+69! 98,! 80! 1.*b3+3/*A! 38! B! 2<-.;*! ;<80! ;.978*! ;.-/-0+6! R`.=,3f-Ym! ;*!

@*09+12Lf.,30-SG!!

Q2! 9*/F2*,-.+! 78*! 2<8+.2.9-+.30! ;8! ;.978*! ;.-/-0+6! 93.+! 1289! D-C3,-F2*! =-,! 930! +,-=6!

;<39+63+3/.*!*9+!1289!D.0!78<80*!D,-.9*!*+!1*,/*++,-.+!-23,9!;*!=309*,C*,!80!?,*DD30!1289!

C328/.0*8HG!@*!1289A!930!8+.2.9-+.30!,6;8.,-.+! 2*!+*/19!;<.0+*,C*0+.30!1-,!,-113,+!-8H!

.09*,+9!82+,-930.78*9G!RV$S!!

!



!
!

'P!

_,3.9!39+63+3/.*9!C30+!I+,*!,6-2.96*9!138,!;62./.+*,!2*!?,*DD30!T!!

4! #!C*,+.=-2*9!

o! U0!/69.-2!T!*22*!*9+!2./.+6*!1-,!2<6+*0;8*!;*!2-!2.?0*!3F2.78*!*H+*,0*!-8!

0.C*-8!;*9!/32-.,*9!

o! U0!;.9+-2!T!*22*!9*!9.+8*!*0!-0+6,.*8,!;*!2<.09*,+.30!;8!+*/13,-2!-8!0.C*-8!

;*!2-!F,-0=5*!/30+-0+*!

4! "!53,.b30+-2*!T!*22*!,*2.*!2*9!#!39+63+3/.*9!C*,+.=-2*9!98,!2*8,!1-,+.*!F-9-2*!

!

)*9!39+63+3/.*9!C*,+.=-2*9!/69.-2*!*+!;.9+-2*!930+!,*2.6*9!;-09!2*8,!1-,+.*!=,*9+-2*!1-,!

;*9!1*,D3,-+.309!;*!$4%!//!;*!1,3D30;*8,!,6-2.96*9!B!2<-.;*!;<80!D3,*+!;*!;.-/E+,*!+,E9!

D.0! R"! //SG! >*9! 1*,D3,-+.309! 930+! ,6-2.96*9! 1-,-22E2*/*0+! -8! ,*/1-,+! 399*8H!

C*9+.F82-.,*A!B!&!//!;*!2-!1-,3.9!*H+6,.*8,*!C*9+.F82-.,*A!*+!;-09!2-!1,3230?-+.30!;*!2-!

2.?0*!3F2.78*!*H+*,0*!98,!2-!=,I+*G!RP$S!

!
N0!=.9*-8!B!39!1*,/*+!;*!,*2.*,!2*9!1*,D3,-+.309!*0!=,6-0+!80*!2.?0*!;*!,81+8,*G!>*22*4

=.!*0+,-.0*,-!2-!2.F6,-+.30!;8!?,*DD30!78*!2<30!=309*,C*,-!;-09!;8!96,8/!15L9.323?.78*G!!

)*9!F3,;9!;8!9.+*!;*!1,62EC*/*0+!930+!*098.+*!,6?82-,.969!*+!-;38=.9!B!2<-.;*!;<80*!

D,-.9*!F382*!;.-/-0+6*!38!;<80!=322*=+*8,!;<39!Rf-D*f=,-1*,mSG!RV%S!

!

!"$"!"!"#"$"% =:5:*'-%

!

@*9! 98+8,*9! 9-09! +*09.30! 930+! ,6-2.96*9!138,! ,*D*,/*,! 2*! 2-/F*-8!F3,;!B!F3,;!-8!

0.C*-8!;8!9.+*!;300*8,G!RP$S!

!

!"$"!"!"#"1"% A/(B049+54/,-%?'%0+%5'97,4C:'%

!

4! ^-,*9+569.*!/*0+-2*! +*/13,-.,*G!><*9+! 80! 269.30! ;8! 0*,D! -2C632-.,*! .0D6,.*8,A!

138C-0+!*0+,-]0*,!;*9!+,38F2*9!;*!9*09.F.2.+6!;*!2-!2EC,*!.0D6,.*8,*!9*!,6C62-0+!

78*278*9! D3.9! .,,6C*,9.F2*9G! U22*! 98,C.*0+! ;-09! Z4&[! ;*9! =-9! 23,9! ;<80!

1,62EC*/*0+!/-0;.F82-.,*G!RVZSRV"S!

4! g.978*! ;*! D,-=+8,*! ;*! 2-! /-0;.F82*G! ><*9+! 80*! =3/12.=-+.30! 989=*1+.F2*!

;<-11-,-.+,*!23,978<80!F23=!399*8H!2-,?*!*9+!1,62*C6G!)*!,.978*!*9+!/-H./-2!B!#4

$! 9*/-.0*9! 139+4316,-+3.,*9A! =<*9+! 138,783.! 80*! -2./*0+-+.30! /322*! *9+!

=309*.226*!;-09!=*!=-9!1*0;-0+!'!9*/-.0*9!-1,E9!2<.0+*,C*0+.30A!-D.0!;*!2./.+*,!

-8!/-H./8/!=*!,.978*G!RP$S!



!
!

'V!

!"$"!"!"#"@"% >,?49+54/,%%

!

^-,!,-113,+!-8!1,62EC*/*0+!/*0+300.*,A!2*!1,62EC*/*0+!/-0;.F82-.,*!*0+,-.0*!/3.09!

;*! =3/12.=-+.309! -.09.! 78*! ;*! /*.22*8,*9! 98.+*9! 316,-+3.,*9G! ><*9+! 138,783.! .2! *9+!

=309.;6,6!=3//*!2*!9.+*!;300*8,!;*!,6D6,*0=*G!RVZSRV"S!!

!

78=898&!()+#(#,-*.&'2&3(%AA*.&
!
N0*! D3.9! ,6=816,6A! 2*!?,*DD30!*9+!=3816! 230?.+8;.0-2*/*0+!*0!;*8H! D.0*9! 2-/*22*9!B!

2<-.;*!;*!;.978*9!;.-/-0+69G!)*9!;*8H!2-/*22*9!930+!,-=26*9!B!2<-.;*!;8!=322*=+*8,!;<39G!

>*=.! 1*,/*+! ;*! 2*9! -DD.0*,! *+! ;*! ,6=816,*,! 2*9! 1-,+.=82*9! ;<39! -8+3?E0*9! R-899.!

-11*26*9!=5.19SG!RV%S!!

!

78=8=8& M(%AA%&*$$%2$%&%,&+*$%&-5+@#.,#-(%&
!

@-09!2*!=-9!3i!2*!9.+*!B!?,*DD*,!9*!9.+8*!B!1,3H./.+6!;8!9.+*!;*!1,62EC*/*0+!;8!?,*DD30A!

-23,9!80!9*82!2-/F*-8!*+!80!9*82!9.+*!=5.,8,?.=-2!9*,-!8+.2.96G!@-09!2-!1281-,+!;*9!=-9A!

2*!9.+*!;*!1,62EC*/*0+!*+!2*!9.+*!B!?,*DD*,!;.DDE,*0+G!

!

78=8=878&D.%$,")$-%E&-.<-$-*.&%,&@#5C%#2&
!

N0*!-0*9+569.*!23=-2*!*9+!-;/.0.9+,6*!-8!0.C*-8!;8!9.+*!B!?,*DD*,G!!

N0*!.0=.9.30!=,*9+-2*!*9+!,6-2.96*!18.9!80!2-/F*-8!;*!12*.0*!61-.99*8,!*9+!2*C6!-D.0!

;<-C3.,!80!-==E9!-8!9.+*!;8!;6D-8+!399*8HG!!

!

78=8=898&M(%AA%&*$$%2$%&
!

)*9! 2-/*22*9! 930+! 139.+.3006*9! ;*! +*22*! 93,+*! B! ,*D3,/*,! 2*9! 1-,3.9! ;8! C328/*! B!

,*=309+,8.,*G!U22*9!930+!D.H6*9!*+!9+-F.2.96*9!1-,!;*9!C.9!;<39+639L0+5E9*G!

!
78=8=8=8&!*$%&'%&@/-5+@#.,&

!

)<./12-0+! 9*,-!*098.+*!1396!-8!9*.0!;8!038C*-8!C328/*!=,66G!f-!9+-F.2.+6!1,./-.,*!

;-09!2<39!*9+!.0;.91*09-F2*!B!2-!,6899.+*!;*!2-!?,*DD*G!

)*9!*91-=*9!C.;*9!9*,30+!*098.+*!=3/F269!1-,!2<39!1-,+.=826!,6=816,6!23,9!;8!?,-++-?*!

;8!?,*DD30G!RP(S!



!
!

(Z!

78=8=8F8&>%+*$-,-*..%5%.,&'2&@#5C%#2&%,&$2,2(%$&
!

)*!2-/F*-8!;3.+!I+,*!,*139.+.3006!9-09!+*09.309!*+!;3.+!,*=38C,.,!2*!038C*-8!C328/*!

399*8HG!@*9!98+8,*9!930+!,6-2.96*9!9-09!+*09.30!-D.0!;*!,*D*,/*,!5*,/6+.78*/*0+!2*!

9.+*G!



("

7.8'*&!99 )!E;4/48*#-;.&2!1&2!+/#-&2!1F'3&!8*&00&!#'/48Z3&!&3!,400*#8& #G&,!-*+%ZG&6&3/!
6#31.$'%#.*&!?N*L!O&#3PQ#*/.3!R00&*%+A

!$#%/+0'1'*+%-(%,-23-%4-%,$5.-$)%!.#%O1(3*(*5'-1%43,'5'($+(%,-%.,*0%*11-)D%$)(*8A+-%!0#%67$0()7-%4)%
.,*0%*11-)D%!4#%G30*):-%4)%87->>*+%-+ "%,$5-,,-1%;%,<$'4-%4<)+%4'1P)-%4'$5$+(3%!NI# !-#%

=@*(*87$:@'-1%4)%43>$)(%*11-)D%$2$+(%,-23-%4-%,$5.-$)%!>#%C:7A1%,-23-%4-%,$5.-$)%!8#%Q'1-%-+%
:,$0- 4)%87->>*+%2-1('.),$'7-%1)7%,-%1'(-%34-+(3%:731-+($+(%,-%43>$)(%*11-)DE%;%,<$'4-%4-1%2'1%

4<*1(3*1?+(@A1-%!@#%/+1-7('*+%4-%,<'5:,$+(%$2-0%0*5.,-5-+(%4-1%-1:$0-1%2'4-1%!'#%C:7A1%0'0$(7'1$('*+%
*11-)1-E%$)%5*5-+(%4-%,$%43:*1-%4-1%2'1%4<*1(3*1?+(@A1-



!
!

(#!

?'% N.02<-/2).,%
!

4! >3,,*=+.30!;*!;6D-8+9!399*8H!;*!?,-0;*!6+*0;8*!

4! M8?/*0+-+.30!399*89*!+,-09C*,9-2*!*+!C*,+.=-2*!RP#S!

!
!

A'% GO-./-73,%3/%2.<).O8.23./,%03%6-%/3<C.2:13%
!

A'&'% GO-./-73,%
!

4! U0! =3/F.0-0+! 2-! ?,*DD*! ;*! F23=! -8+3?E0*! *0! =3DD,-?*! *+! 2-! /.9*! *0! 12-=*!

.//6;.-+*!;*9!./12-0+9A!2*!03/F,*!;<.0+*,C*0+.309!*9+!;./.086!RP#S!

4! _*=50.78*!1,6C.9.F2*!RPPS!

4! e,*DD*!399*89*!-8+3?E0*!T!?32;!9+-0;-,;!;*9!,*=309+,8=+.309!-2C632-.,*9!RV%S!

4! )*!+-8H!;*!98==E9!*+!;*!98,C.*!;*9!./12-0+9!13969!;-09!80!39!-8+3?E0*!?,*DD6!

-C*=! =*++*! +*=50.78*!*9+! 9./.2-.,*!-8H! ./12-0+9!13969!;-09!80!39!0-+.DA! 030!

?,*DD6G!RV#S!

!

A'?'% N.<).O8.23./,%
!

4! _*=50.78*! .0C-9.C*!06=*99.+-0+!#! 9.+*9!316,-+3.,*9A!;30=!1289!;*! ,.978*9!;*!

=3/12.=-+.309!1*,!*+!139+4316,-+3.,*9A!-.09.!78*!;*!9678*22*9!139+4316,-+3.,*9!

138,!2*!1-+.*0+!

4! g.978*!;*! 269.309!0*,C*89*9! 23,9!;8!1,62EC*/*0+! RPPSG!^38,! 2*! 1,62EC*/*0+!

/*0+300.*,A! 80! ,.978*! ;*! 1-,*9+569.*! /*0+-2*! +*/13,-.,*! *9+! 9816,.*8,! -8!

1,62EC*/*0+!/-0;.F82-.,*G!RV#S!

4! _*/19!316,-+3.,*!62*C6!

4! )*9!=5.,8,?.*9!;<-8?/*0+-+.30!C*,+.=-2*!30+!80!+-8H!;*!/3,F.;.+6!1289!./13,+-0+!

78*!2*9!=5.,8,?.*9!;<-8?/*0+-+.30!+,-09C*,9-2*G!@-09!=*9!=-942BA!2*9!./12-0+9!

=38,+9!1*8C*0+!I+,*!80*!-2+*,0-+.C*!.0+6,*99-0+*G!RV#S!

!

!

!

!

!



!
!

($!

H'% ()*+62<-/2).,%
!

W0!-!$!+L1*9!;*!=3/12.=-+.309!T!!

!

4! )*9!=3/12.=-+.309!.//6;.-+*9!R;8!:38,!;*!2<.0+*,C*0+.30!B!"&!:38,9!139+431S!

o! X6/-+3/*9!*+!*==5L/39*9!

o! UH139.+.30!;8!?,*DD30!

o! ^-,*9+569.*!/*0+-2*!+*/13,-.,*!!

!

4! )*9!=3/12.=-+.309!9*=30;-.,*9!R;8!"&:!-8!'Z:!:38,!139+431S!

o! Q0D*=+.30!

!

4! )*9!=3/12.=-+.309!+-,;.C*9!

o! ^9*8;3-,+5,39*!T! 80*! 1-,+.*! 38! 2-! +3+-2.+6! ;8! ?,*DD30! 0*! 9<*9+! 1-9!

=30932.;6!*+!0<*9+!1-9!1-,D-.+*/*0+!.0+6?,6G!@-09!=*!=-9A!=*!78.!0<*9+!1-9!

.0+6?,6!;3.+!./16,-+.C*/*0+!I+,*!;61396G!!

o! g693,1+.30!./13,+-0+*G!W0!3F9*,C*!+38:38,9!80*!26?E,*!,693,1+.30!98.+*!

B!80*!?,*DD*A!/-.9!=*22*4=.!0*!,*1,69*0+*!78*!"Z!B!#Z[!;8!C328/*!;<39!

=3,+.=-2G!f.! 2-!,693,1+.30!*9+!1289!./13,+-0+*A!*22*!1*8+!=3/1,3/*++,*!2-!

98.+*!;8!+,-.+*/*0+G!RV&S!

!

)*!+-8H!;*!=3/12.=-+.309!*9+!=3/1,.9!*0+,*!Z!*+!#%[A!/-.9!=3/1,*0;!2*9!=3/12.=-+.309!

.//6;.-+*9!=3//*!+-,;.C*9G!RP(S!!

!

>30=*,0-0+!2-!;65.9=*0=*!;*9!+.9989!/389!*0+,-.0-0+!80*!*H139.+.30!;8!?,*DD30A!*22*!

-8,-.+!80*!.0=.;*0=*!;.,*=+*!98,!2-!;./.08+.30!;8!+-8H!;*!98,C.*!./12-0+-.,*G!RV'S!

!

>*,+-.09!-8+*8,9!30+!=309+-+6!80!2.*0!*0+,*!2<-11-,.+.30!;*!=3/12.=-+.309A!03+-//*0+!

1,./-.,*9A!*+!2*!+-F-?.9/*G!U0!*DD*+A!2*9!=3/12.=-+.309!1,./-.,*9!930+!-11-,8*9!;-09!

PZA%[!;*9!=-9!=5*b!;*9!1-+.*0+9!D8/*8,9G!RP$S!

@<-8+,*9! -8+*8,9! 30+! =309+-+6! 78*! 030! 9*82*/*0+! 2*! +-F-=! /-.9! -899.! 2*! ;.-FE+*!

138C-.*0+!I+,*!-993=.69!B!80!+-8H!1289!62*C6!;*!=3/12.=-+.309!*+!;30=!;<6=5*=!;*9!

?,*DD*9G!RV(S!



!
!

(%!

U0D.0A! 30! =309+-+*,-.+! 2-! 98,C*08*! ;*! =3/12.=-+.309! 1289! ./13,+-0+*! -8! =38,9! ;*9!

?,*DD*9!C*,+.=-2*9!78*!53,.b30+-2*9G!)<*H139.+.30!38!2-!,693,1+.30!;8!?,*DD30!98,C.*0;,-.+!

;-09!%Z[!;*9!=-9!B!/3L*0!38!230?!+*,/*!;-09!2*!=-9!;<80*!,*=309+,8=+.30!399*89*!

C*,+.=-2*G!RV(SRV%S!

!

Q'% B>).),/2<%
!
)*! +-8H!;*!98==E9!;*! 2-!?,*DD*!399*89*!*9+!=3/1,.9!*0+,*!V#!*+!"ZZ[G!)*! +-8H!;*!

98,C.*! ./12-0+-.,*! 78-0+! B! 28.! *9+!1289! D-.F2*A! =3/1,.9! *0+,*! '"! *+! "ZZ[G! >*! +-8H!

;./.08*!D3,+*/*0+!23,978*!2-!?,*DD*!399*89*!*9+!,6-2.96*!9./82+-06/*0+!B!2-!139*!;*!

2<./12-0+G!@-09!2*!=-9!;<80*!?,*DD*!399*89*!*0!=3DD,-?*!9./12*A!98.C.*!;<80*!16,.3;*!

;*!=.=-+,.9-+.30!-C-0+! ./12-0+-+.30A!=*!+-8H!;*!98,C.*! ./12-0+-.,*!1-99*!B!(&4"ZZ[G!

RP&SRP(S!

!

y?-2*/*0+A!2*!+-8H!;*!98,C.*!./12-0+-.,*!*9+!1289!62*C6!;-09!2*!=-9!;<80*!-8?/*0+-+.30!

399*89*!53,.b30+-2*!RV(4"ZZ[S!78*!C*,+.=-2*!RPV4"ZZ[SG!RV#S!

!

>30=*,0-0+!2-!?,*DD*!399*89*!*0!=3DD,-?*A!2*!,*=82!=2.0.78*!1289!./13,+-0+!*+!80!+-8H!

;*!=3/12.=-+.309!1289!D-.F2*!23,9!;*!2-!?,*DD*4./12-0+-+.30!*0!#!+*/19!316,-+3.,*9!930+!

*0!D-C*8,!;*!=*++*!+*=50.78*G!O6-0/3.09A!2*!1,3039+.=!;*!2-!?,*DD*!*0!=3DD,-?*!-C*=!

./12-0+-+.30! .//6;.-+*! 9*/F2*! D-C3,-F2*A! /I/*! 9.! ;<-8+,*9! 6+8;*9! 9*/F2*0+!

06=*99-.,*9!-C-0+!;<-DD.,/*,!930!*DD.=-=.+6G!RP(S!

! !



(&

"#$%&#'!9 )!"#$%&#'!,46-#*#/.0!1&2!/&,;3.C'&2!1&!8*&00&2!422&'2&2!,43,46./#3/&2!I!%#!-42&!
.6-%#3/#.*&



!
!

('!

***0' $9'31BD@=C:1'61'A9'B9>;331';221:21'O'73:61'>73>;251B3=P1'

!
!

"0' *@3>;6:B3=;@'

!

)-!+*=50.78*!;*!2-!=-,3++*!399*89*!9*/F2*!I+,*!80*!+*=50.78*!+,E9!1,3/*++*89*!;*!

?,*DD*!399*89*!9./82+-06*!B!2-!139*!./12-0+-.,*G!!

U22*!1,69*0+*!;*!03/F,*8H!-C-0+-?*9!c! .2!9<-?.+!;<80*!?,*DD*!399*89*!-8+3?E0*A!*22*!

*9+! +,E9!1*8! .0C-9.C*A!0*!06=*99.+*!1-9!;*!?,-0;*! +*=50.78*!316,-+3.,*A!*+! 9*/F2*!

,*1,3;8=+.F2*!;-09!1,*978*! +389! 2*9! =-9!;*! =,I+*!6;*0+6*!1,69*0+-0+! 80!;6D.=.+! ;*!

C328/*!+,-09C*,9-2G!@*!1289A!.2!*9+!1399.F2*!;<-993=.*,!2-!?,*DD*!;*!=-,3++*!399*89*!B!

;<-8+,*9!/6+53;*9!=5.,8,?.=-2*9!=3//*!2-!?,*DD*!;*!+.998!=30:30=+.D!2.F,*!38!2*!9382*C6!

;*!9.089G!)<*09*/F2*!;*!=*9!=,.+E,*9!9*/F2*!D-.,*!;*!2-!?,*DD*!;*!=-,3++*!399*89*!80*!

+*=50.78*! ;*! =53.H! ;-09! 2*! =-;,*! ;*9! ?,*DD*9! 399*89*9! =30=3/.+-0+*9! B! 2-! 139*!

./12-0+-.,*G!!

!

^38,!,-11*2A!=*++*!+*=50.78*!*9+!.0;.786*!;-09!2*9!=-9!;*!;6D-8+9!399*8H!D-.F2*9!R$4%!

//SA!+,-09C*,9-8HA!23,978*!78*278*9!91.,*9!;*!2<./12-0+!,*9+*0+!-11-,*0+*9!-1,E9!930!

.09*,+.30!;-09!2<39G!!!

!

N0*! 6+8;*! ,6+,391*=+.C*! 13,+-0+! 98,! 2<-113,+! ;*! 2-! +*=50.78*! ;*! ?,*DD*! ;*! =-,3++*!

399*89*!=30=3/.+-0+*!B!2-!139*!./12-0+-.,*!;-09!2*!=-9!;*!;6D-8+9!399*8H!80.+-.,*9!

+,-09C*,9-8H!D-.F2*9!-!-.09.!6+6!,6-2.96*G&

!

#0' -IQ1B3=82'61'AG73:61'

!

)<3F:*=+.D!;*!=*++*!6+8;*!6+-.+!;*!/30+,*,!2<.0+6,I+!;*!=*++*!+*=50.78*!;*!?,*DD*!399*89*!

9./82+-06*!B!2-!139*!./12-0+-.,*!*+!1,6=.9*,!930!1,3039+.=!98,!2*!230?!+*,/*G!

O389!-C309!=5*,=56!B!6C-28*,!2*!?-.0!399*8H!-8+38,!;*!2<./12-0+!-C*=!2-!+*=50.78*!;*!

?,*DD*!;*!=-,3++*!399*89*!*+!/30+,*,!9.!=*!?-.0!;*!C328/*!399*8H!,*9+*!16,*00*!*+!

9+-F2*!;-09!2*!+*/19G!

!

!



!
!

((!

/0' )937>=1A'13'E73D;61'

!

&'% (>2/F>3,%0R2.<61,2).%

!

_389!2*9!1-+.*0+9!;*!2<*H*,=.=*!1,.C6!;8!@3=+*8,!o*-04`-,+.0!WDD*,26!-L-0+!F606D.=.6!

;<80*!+*=50.78*!;*!?,*DD*!;*!=-,3++*!399*89*!*0+,*!;6=*/F,*!#Z"P!*+!3=+3F,*!#Z#Z!

30+!6+6!.0=289!;-09!2<6+8;*G!)<*09*/F2*!;*9!1-+.*0+9!-C-.*0+!;3006!2*8,!=309*0+*/*0+!

6=2-.,6!*+! 6=,.+! 138,!F606D.=.*,!;*!=*++*! +*=50.78*!*+! 138,!78*! 2*9!;3006*9!;*! 2*8,!

;399.*,!18.99*0+!I+,*!8+.2.96*9!B!;*9!D.09!9=.*0+.D.78*9G!

!

?'% K1/26,%

!

?'&'% E-02)7>-+C23%

!

M8! 1,6-2-F2*! ;*! +38+! +,-.+*/*0+A! 80*! ,-;.3?,-15.*! 1-03,-/.78*! -! 6+6! ,6-2.96*! *+!

=309*,C6*!;-09!2*!;399.*,!;8!1-+.*0+G!>*22*4=.!0389!1*,/*++-.+!;*!C.98-2.9*,!2<*09*/F2*!

;*9! 9+,8=+8,*9! -0-+3/.78*9! *+! ;*0+-.,*9! ;*! 2-! =-C.+6! F8==-2*! *+! ;*9! 9+,8=+8,*9!

*0C.,300-0+*9G!!

!

@*!1289A!-C-0+!80*!.0+*,C*0+.30!=5.,8,?.=-2*!+*22*!78*!2-!?,*DD*!399*89*!38!2-!139*!;<80!

./12-0+A!80*!,-;.3?,-15.*!>30*!j*-/4>_!*0!$!;./*09.309!-!6+6!,6-2.96*G!)*!F8+!;*!

=*!>j>_!*9+!;*!78-0+.D.*,!2*!C328/*!399*8HA!C.98-2.9*,!;-09!2*9!$!;./*09.309!2*!;6D-8+!

399*8H!*+!2-!1,3H./.+6!6C*0+8*22*!-C*=!;*9!9+,8=+8,*9!-0-+3/.78*9!03F2*9!B!1,69*,C*,!

R=-0-2!/-0;.F82-.,*A!9.089!/-H.22-.,*AlSG!

!

@-09!=*++*!6+8;*A!0389!0389!93//*9!9*,C.!;*!=*9!38+.29!;*!;.-?039+.=!,-;.323?.78*9!

-D.0!;<6C-28*,!2*!C328/*!;8!;6D-8+!399*8H!T!!

4! -C-0+!2-!?,*DD*!399*89*!*+!139*!;*!2<./12-0+!9./82+-06*!1-,!2-!+*=50.78*!;*!2-!

=-,3++*!399*89*!T!2*!>j>_!0389!-!1*,/.9!;*!78-0+.D.*,!2-!+-.22*!;8!;6D-8+!399*8H!

4! -1,E9! 2<.0+*,C*0+.30! 23,978<80*! ,-;.3?,-15.*! 1-03,-/.78*! 6+-.+! ,6-2.96*! 138,!

9<-998,*,!;8!F30!139.+.300*/*0+!;*!2<./12-0+!

4! 78*278*9!/3.9!-1,E9! 2<.0+*,C*0+.30! 23,978<80*!,-;.3?,-15.*!1-03,-/.78*!6+-.+!

,6-2.96*!23,9!;<80!=30+,q2*!



!
!

(P!

?'?'% (62.2:13%

!

>2.0.78*/*0+A! 2*! ;6D-8+! 399*8H! -! 6+6! 6C-286! 1-,! 80! *H-/*0! =2.0.78*! C.98*2! *+! 1-,!

1-21-+.30A! *+! -! 6?-2*/*0+! 6+6! /*98,6! 78-0+.+-+.C*/*0+! B! 2<-.;*! ;<80*! 930;*!

1-,3;30+-2*!?,-;86*G!

!

@-09!03+,*!6+8;*A!2*!C328/*!399*8H!-!6?-2*/*0+!6+6!6+8;.6!B!2<-.;*!;*!153+3?,-15.*9!

1,6!*+!139+4316,-+3.,*9A!=<*9+4B4;.,*!-8!/3/*0+!;*!2-!?,*DD*!*+!139*!./12-0+-.,*A!/-.9!

-899.!B!$4%!/3.9!-1,E9!2<.0+*,C*0+.30!-8!/3/*0+!;8!9*=30;!+*/19!=5.,8,?.=-2!138,!2-!

;6139*!;*9!/.0.C.9!*+!2-!/.9*!*0!=30;.+.30!+.9982-.,*!-C*=!/.9*!*0!12-=*!;<80*!C.9!;*!

=.=-+,.9-+.30G!

!

A'% E3<1326%03,%0)..83,%%

!

)*9! ;3006*9! ,-;.323?.78*9A! =2.0.78*9! *+! 153+3?,-15.78*9! 30+! 6+6! =322*=+6*9! -1,E9!

=309*0+*/*0+!;*9!1-+.*0+9G!)*9!;3006*9!;*9!1-+.*0+9!30+!6+6!-030L/.96*9!*+!=5-78*!

1-+.*0+!*9+!.;*0+.D.6!1-,!80!08/6,3!;<-030L/-+G!

!

H'% B->-*F/>3,%-.-6D,8,%

!

4! f*H*!;8!1-+.*0+!

4! M?*!;8!1-+.*0+!

4! >3/3,F.;.+69!-993=.6*9!R;.-FE+*A!+-F-?.9/*A!5L1*,+*09.30S!

4! f.+*!./12-0+6!

4! y1-.99*8,!;*!=,I+*!.0.+.-2*!

4! y1-.99*8,!;*!=,I+*!D.0-2*!

4! _L1*9!;<./12-0+9!R`-,78*A!;.-/E+,*A!230?8*8,S!

4! O3/F,*!;*!C.9!;<39+639L0+5E9*9!8+.2.96*9!1-,!9.+*!*+!2*8,!230?8*8,!

4! _*=50.78*9!=5.,8,?.=-2*9!-993=.6*9!

4! @8,6*!;8!98.C.!

!
!
!



!
!

(V!

Q'% B>)<801>3%<C2>1>72<-63%

!

N0*!1,6/6;.=-+.30!-!6+6!-;/.0.9+,6*!-8!1-+.*0+!T!!

4! M/3H.=.22.0*!#!?!1-,!:38,!*0!#!1,.9*9!1*0;-0+!(!:38,9A!B!=3//*0=*,!2-!C*.22*!;*!

2<.0+*,C*0+.30A!!

4! f3281,*;!'Z!/?!1-,!:38,!*0!80*!1,.9*!2*!/-+.0!1*0;-0+!$!:38,9A!B!=3//*0=*,!2*!

:38,!;*!2<.0+*,C*0+.30G!

!

)*9!6+-1*9!;*!,6-2.9-+.30!;*!=*++*!+*=50.78*!30+!*098.+*!6+6!,6-2.96*9!=3//*!;6=,.+*9!

1,6=6;*//*0+G!!

!

N0*!1*+.+*!1,6=.9.30!*9+!B!D-.,*!=30=*,0-0+!2*9!C.9!;<39+639L0+5E9*!8+.2.96*9G!Q2!9<-?.+!;*!

C.9!;*!2-!/-,78*!f+3/-m!RU//.0?*04).1+.0?*0A!@*8+9=52-0;S!;*!;.-/E+,*!"!//G!!

>30=*,0-0+!2*!D3,*+!+,61-0!8+.2.96!138,!,6-2.9*,!2-!=-,3++*!399*89*A!.2!9<-?.+!;<80!D3,*+!

@*0+912L4f.,30-m!R{3,kA!N0.+*;!f+-+*9S!;*!;.-/E+,*!$A"!//G!

!

!

(0' +72:A3932'

!

)*9!,6982+-+9!=30=*,0-0+!2*9!1-,-/E+,*9!-0-2L969!98,!2*9!1-+.*0+9!.0=289!;-09!2<6+8;*!

30+!6+6!,61*,+3,.69!;-09!2*!+-F2*-8!$G!!

!

U0+,*!;6=*/F,*!#Z"P!*+!3=+3F,*!#Z#ZA!"%!9.+*! ./12-0+69!30+!6+6!?,*DD69!1-,!=-,3++*!

399*89*!=5*b!""!1-+.*0+9!;.DD6,*0+9!;30+!P!53//*9!*+!$!D*//*9G!

!

! !



PZ

"#$%&#'!= )!"#$%&#'!1&2!*+2'%/#/2!1&2!-#*#6Z/*&2!#3#%<2+2



!
!

P"!

>30=*,0-0+!2*!1,3D.2!;*9!1-+.*0+9!?,*DD69!1-,!=-,3++*!399*89*!T!

4! Pu""!930+!;*!9*H*!/-9=82.0!R($[S!

4! )-!/3L*00*!;<s?*!*9+!;*!'$!-09!

4! (u""!930+!13,+*8,9!;*!=3/3,F.;.+69!R'%[SA!2-!1-+5323?.*!2-!1289!1,69*0+*!6+-0+!

2<5L1*,+*09.30!-,+6,.*22*!78.!-++*.0+!$!1-+.*0+9!98,!2*9!""!R#([S!

!

>30=*,0-0+!2*9!9.+*9!./12-0+69!T!!

4! P!9.+*9!98,!"%!=3,,*9130;*0+!-8!9*=+*8,!.0=.9.C34=-0.0!R&([S!

4! '!9.+*9!98,!"%!=3,,*9130;*0+!-8!9*=+*8,!1,6/3234/32-.,*!R%$[S!

!

>30=*,0-0+!2*!?-.0!399*8H!T!!

4! )*9!/*98,*9!;*9!61-.99*8,9!;*!=,I+*9!.0.+.-2*9!*+!D.0-2*9!30+!18!I+,*!,*2*C6*9!

98,!V!9.+*9!;*9!"%!,61*,+3,.69!-8!+3+-2!

4! )*!?-.0!399*8H!/3L*0!=-2=826!*9+!;*!#A%!//!

!

>30=*,0-0+!2*9!C.9!;<39+639L0+5E9*!8+.2.96*9!T!!

4! "!C.9!-!6+6!8+.2.96*!138,!9+-F.2.9*,!2-!=-,3++*!;-09!"Z!=-9!98,!"%!R("A&[SA!#!C.9!

30+!6+6!8+.2.96*9!;-09!$!=-9!98,!"%!R#"A&[SA!*+!$!C.9!30+!6+6!8+.2.96*9!;-09!"!=-9!

98,!"%!R([S!

)*!03/F,*!;*! C.9! 8+.2.96*9! ,*9+*!316,-+*8,4;61*0;-0+! *+! *9+! B! 6C-28*,! ;-09!

=5-78*! =-9! *0! D30=+.30! ;*! 2-! 9.+8-+.30! =2.0.78*A! ;8! ;6D-8+! 399*8HA! *+! ;*! 2-!

9+-F.2.+6!;*!2-!=-,3++*!399*89*!9*230!930!139.+.300*/*0+G!

4! )-!+-.22*!;*9!C.9!8+.2.96*9!*9+!;*!;.-/E+,*!"//!*+!;*!230?8*8,!P!//!38!"Z!//!

V!C.9!98,!"V!930+!;*9!C.9!;*!230?8*8,!P!//A!;30=!2*9!C.9!;*!P!38!"Z!//!930+!

78-9./*0+!+38+!-8+-0+!8+.2.96*9G!!

)B4-899.A!2-!+-.22*!;*9!C.9!8+.2.96*9!*9+!316,-+*8,4;61*0;-0+!*+!*9+!B!6C-28*,!*0!

D30=+.30!;*!2-!9.+8-+.30!=2.0.78*A!;8!139.+.300*/*0+!;*!2-!=-,3++*A!38!*0=3,*!;*!

2<6+*0;8*!;8!;6D-8+!399*8HG!!

!

>30=*,0-0+! 2*9! +*=50.78*9!=5.,8,?.=-2*9!-993=.6*9!T!9*829!#!=-9!98,!"%!,61*,+3,.*0+!

80*! +*=50.78*!-993=.6*!B! 2-! ?,*DD*! ;*! =-,3++*! 399*89*! R"%[S!T! 80*!?,*DD*! ;*! +.998!

=30:30=+.D!2.F,*!;-09!80!=-9!*+!80!9382*C6!;*!9.089!;-09!80!-8+,*!=-9G!

!

>30=*,0-0+!2*!98.C.!T!2-!;8,6*!/3L*00*!;8!98.C.!;*9!1-+.*0+9!*9+!;*!"%!/3.9G!!



P#

h8*278*!809!;*9 =-9!=2.0.78*9!,6-2.969!-C*=!=*++*!+*=50.78*!;*!=-,3++*!399*89*!30+!

18!I+,*!153+3?,-15.69!*+!,61*,+3,.69!;-09!2*!+-F2*-8!=.4;*99389!*0!$!=32300*9G!

)*9!153+3?,-15.*9!30+!6+6 ,6-2.96*9 T

4 -C-0+!2-!?,*DD* ;*!=-,3++*!399*89*!-D.0!;*!C.98-2.9*,!2*!;6D-8+!399*8H

4 1*0;-0+!2-!?,*DD*!-C*=!2-!/.9*!*0!12-=*!;*!2-!=-,3++*!98,!2*!;6D-8+!399*8H

4 -1,E9!2-!?,*DD*!138,!3F9*,C*, 2*!?-.0!;*!C328/*!399*8H

)<*09*/F2*!;*9!153+39!30+!6+6!/.9*9!B!;.9139.+.30!1-,!2*!@,G!o*-04`-,+.0!WDD*,26G!!

!"#$

%&'(')*+
0J>F>;=7KJG9&7@7IF 09I?7IF& .K=<8&;=9LL9

7

9

= MF9*0=*!;*!153+3



P$

F

N

"#$%&#'!B )!"#$%&#'!1+643/*#3/!%&2!*+2'%/#/2!,%.3.C'&2!4$/&3'2!2'*!C'&%C'&2!,#2!,%.3.C'&!1&!

8*&00&!1&!,#*4//&!422&'2&

e23F-2*/*0+A!2*9!1-+.*0+9!6+-.*0+!128+q+!9-+.9D-.+9!;*9!?,*DD*9!;*!=-,3++*9!399*89*9!=-,!

2*9!98.+*9!316,-+3.,*9!=3,,*9130;*0+!B!=*22*9!;<80*!139*!;<80!./12-0+!9./12*!R=5.,8,?.*!

*0!"!+*/19!316,-+3.,*A!;*!=q+6!1*8!.0C-9.DA!;*9!98.+*9!316,-+3.,*9!1*8!;38238,*89*9A!

*+!;*!2-!,6899.+*!;*!2<./12-0+SG

@-09!03+,*!6+8;*A!-8=80*!=3/12.=-+.30!0<-!6+6!3F9*,C6*A!78*!=*!93.+!*0!1*,316,-+3.,*

38!*0!139+4316,-+3.,*G



!
!

P%!

%0' (=2B:22=;@'

!

&'% G.-6D,3%03,%>8,16/-/,%%
!
!
>30=*,0-0+!2*!=-2=82!;8!?-.0!399*8H!/3L*0A!.2!D-8+!9-C3.,!78*!98,!2*9!V!9.+*9A!2-!/*98,*!

;*! 2<61-.99*8,! D.0-2*! ;*! $! 9.+*9! 30+! 6+6! ,6-2.96*9! 23,9! ;<80! >30*! j*-/4>_! 139+4

316,-+3.,*!.//6;.-+A!=<*9+4B4;.,*!.//6;.-+*/*0+!-1,E9!2<.0+*,C*0+.30G!W,A!30!=309+-+*!

938C*0+! 80*! 26?E,*! ,693,1+.30! 399*89*! -C*=! 2-! =.=-+,.9-+.30A! =*! 78.! -! 18! D-899*,!

26?E,*/*0+!2*9!,6982+-+9G!

U0!,*C-0=5*A!30!1*8+!=309+-+*,!78*!2-!C-2*8,!;*!#A%!//!*9+!1,3=5*!;8!;.-/E+,*!;*9!

=-,3++*9!399*89*9!1,62*C6*9!R#A"!//!38!#A&!//!138,!,-11*2SG!!

f*230!2<6+8;*!;*!JG!a538,L!*+!gG!@32.C*8H!R$$SA!2*!?-.0!399*8H!/3L*0!3F9*,C6!98,!##$!

9.+*9!?,*DD69!1-,!80*!=-,3++*!399*89*!6+-.+!;*!#A%!|!ZAP!//!R.//6;.-+*/*0+!-1,E9!2-!

?,*DD*S!*+!;*!#A"!|!ZA'!//!RB!$!/3.9SG!>*9!,6982+-+9!9*/F2*0+!;30=!*0!-==3,;!-C*=!2-!

C-2*8,!;*!?-.0!399*8H!/3L*0!;*!#A%!//!;*!03+,*!6+8;*G!!

!

U0!=*!78.!=30=*,0*!2-!;8,6*!/3L*00*!;*!98.C.!;*!"%!/3.9A!=*!,6982+-+!;3.+!I+,*!08-0=6G!

U0!*DD*+A!80!1-+.*0+!-!6+6!98.C.!1*0;-0+!%Z!/3.9!=-,!1289.*8,9!./12-0+9!98,!;.DD6,*0+9!

9.+*9!30+!6+6!13969!=5*b!28.G!U0!*02*C-0+!=*!1-+.*0+A!2-!;8,6*!;*!98.C.!/3L*00*!1-99*!

B!""A%!/3.9G!

!

@*8H! +L1*9! ;*! =3/12.=-+.309! 1*,316,-+3.,*9! 6+-.*0+! 1399.F2*9!T! ;*9! ;.DD.=82+69! B!

,6=816,*,!2-!=-,3++*!399*89*!38!80*!D,-=+8,*!;*!2-!=-,3++*!399*89*G!!

@-09!2*!=-9!;<80*!./1399.F.2.+6!B!,6=816,*,!2-!=-,3++*!399*89*A!2-!9678*0=*!;*!D3,-?*!

./12-0+-.,*!=2-99.78*!*9+!1-996*!*+!80*!gWe!*9+!,6-2.96*G!!

f.!80*!D,-=+8,*!;*!2-!=-,3++*!399*89*!9*!1,3;8.+A!93.+!.2!*9+!1399.F2*!;*!,6=816,*,!80!

D,-?/*0+!;*!2*!139.+.300*,!*+!;*!2*!9+-F.2.9*,G!f.!=*!0<*9+!1-9!1399.F2*A!80*!gWe!*9+!

,6-2.96*!B!2-!12-=*G!!

h8-0+!-8H!=3/12.=-+.309!139+4316,-+3.,*9!1399.F2*9A!*22*9!6+-.*0+!;*!$!+L1*9!T!

4! )<*H139.+.30!;*9!C.9!;<39+639L0+5E9*!

4! )<6=5*=!;*!2-!?,*DD*!

4! @*9!;382*8,9!139+4316,-+3.,*9!./13,+-0+*9!

!



!
!

P&!

@-09! 03+,*! 6+8;*A! -8=80*! =3/12.=-+.30! 0<-! 6+6! ,*2*C6*G! >*++*! =309+-+-+.30! *9+! *0!

-==3,;! -C*=! 2<6+8;*! ;*! JG! a538,L! *+! gG! @32.C*8H! R$$S! 78.! ,*2EC*0+! "A%[! ;*!

=3/12.=-+.309!/.0*8,9A!80.78*/*0+!=5*b!;*9!1-+.*0+9!D8/*8,9G!!

M.09.A! 2*9! =3/12.=-+.309! ;-09! 2*! =-9! ;<80*! ?,*DD*! ;*! =-,3++*! 399*89*! 930+! 1*8!

D,678*0+*9A!2*9!1289!D,678*0+*9!6+-0+!2*9!=3/12.=-+.309!1*,316,-+3.,*9G!!

!

?'% U2-2,%3/%62*2/3,%03%6R8/103%

!

N0!=*,+-.0!03/F,*!;*!F.-.9!930+!B!,*2*C*,!T!!

4! j.-.9!;*!,6-2.9-+.30!T!80!9*82!316,-+*8,!-!,6-2.96!2*9!=-9!=2.0.78*9!

4! j.-.9!;*!962*=+.30!T!2*!03/F,*!;*!1-+.*0+9!6+-.+!D-.F2*!*+!1-9!98DD.9-0+!138,!-C3.,!

80*!,6*22*!18.99-0=*!

4! @8,6*!;*!98.C.!,*2-+.C*/*0+!=38,+!T!2-!1281-,+!;*9!1-+.*0+9!6+-.*0+!-;,*9969!1-,!

2*8,!>5.,8,?.*04@*0+.9+*G!@*!=*!D-.+A!2*9!,-;.3?,-15.*9!;*!=30+,q2*!30+!938C*0+!

6+6!,6-2.96*!=5*b!2*8,!>5.,8,?.*04@*0+.9+*!+,-.+-0+A!=*!78.!-!;./.086!2-!;8,6*!;8!

98.C.!138,!03+,*!6+8;*G!!

4! j.-.9!;<.0+*,1,6+-+.30!T!./1399.F.2.+6!;<80*!/*98,*!*H-=+*!;8!?-.0!399*8H!;8!D-.+!

;*9!-,+*D-=+9!,-;.3?,-15.78*9!!

o! )-! 78-2.+6! ;*9! ,-;.3?,-15.*9! *9+! .0=309+-0+*! R2-! 139.+.300*/*0+! ;8!

1-+.*0+!1*8+!;.DD6,*,!9*230!2*9!=2.=569A!.2!1*8+!F38?*,S!

o! )*9! /*98,*9! 1,6! *+! 139+4316,-+3.,*9! 0*! 1*8C*0+! I+,*! ,6-2.96*9!

9+,.=+*/*0+!98,!2-!/I/*!=381*!

o! )<61-.99*8,!;8!9.+*!316,-+3.,*!*+! 2<61-.99*8,!;*! 2-!=-,3++*!930+! D-.F2*9A!

;30=!2*9!/*98,*9!930+!1289!=3/12*H*9!B!,6-2.9*,!!

o! @*9! -,+*D-=+9! /6+-22.78*9! 930+! 3F9*,C69! ;8! D-.+! ;*! 2-! 1,69*0=*! ;*!

2<./12-0+A!;*9!C.9!;<39+639L0+5E9*A!;<626/*0+9!1,3+56+.78*9!-;:-=*0+9l!

!

)<.0+6,I+!;*!2<6+8;*!,*139*!98,!2*9!/*98,*9!,-;.3?,-15.78*9!;*9!61-.99*8,9!;*!=,I+*G!

W,A!2*9!03/F,*8H!F.-.9!0389!30+!*/1I=56!;*!;300*,!;*9!,6982+-+9!1,6=.9!;*9!/*98,*9!

,6-2.96*9G!Q2!9*,-.+!;-09!2<.0+6,I+!;*!2<6+8;*!;*!/*++,*!*0!12-=*!80!1,3+3=32*!;*!/*98,*!

,.?38,*8H! -D.0! ;*! 2./.+*,! 2*9! F.-.9! -8! /-H./8/A! 06-0/3.09! 30! 0*! 138,,-! :-/-.9!

9<-DD,-0=5.,!+3+-2*/*0+!;*!2-!+3+-2.+6!;*9!F.-.9!=3//*!2*9!-,+*D-=+9!,-;.3?,-15.78*9!78.!

930+!.//8-F2*9G!!



!
!

P'!

U0! 138,98.C-0+! 2-! ;8,6*! ;*! 2<6+8;*A! .2! 9*,-.+! 1399.F2*! ;*! ,*2*C*,! 80! 03/F,*! 1289!

./13,+-0+!;*!1-+.*0+9!?,*DD69!1-,!=-,3++*!399*89*!*+!-8?/*0+*,!2*!98.C.!139+4316,-+3.,*G!

)-!;8,6*!;8!98.C.!-.09.!,-2230?6*!0389!1*,/*++,-.+!;<*9+./*,!9.!2*9!/*98,*9!*DD*=+86*9!

930+!9+-F2*9!;-09!2*!+*/19G!!

O389! 138,,.309! 6?-2*/*0+! ,*2*C*,! 2*9! ;3006*9! 98,! ;*9! =-9! ;<-8+,*9! 1,-+.=.*09!

,6-2.9-0+!2*9!?,*DD*9!;*!=-,3++*9!399*89*9A!=*!78.!1*,/*++,-.+!6?-2*/*0+!;<-8?/*0+*,!

2*!03/F,*!;*!=-9!.0=289!;-09!2<6+8;*!*+!;*!28.!3DD,.,!1289!;*!18.99-0=*G!!

!



!
!

P(!

/-./$,&*-.'

'

)-!12-0.D.=-+.30!;8!+,-.+*/*0+!./12-0+34=5.,8,?.=-2!+.*0+!=3/1+*!;8!1,3:*+!1,3+56+.78*A!

2-!,*=309+,8=+.30!1,3+56+.78*!6+-0+!2*!,6982+-+!,6*22*/*0+!-++*0;8!1-,!2*!1-+.*0+G!!

!

@*9! +*=50.78*9! 1*,/*++-0+! ;*! ,6=,6*,! 2*! C328/*! 399*8H! ;-09! 2*! /I/*! +*/19!

=5.,8,?.=-2!78*! 2-!139*! ./12-0+-.,*!30+!6+6!;6=,.+*9G!U22*9!1*,/*++*0+!80*! ,6;8=+.30!

?23F-2*!;8!+*/19!;*!+,-.+*/*0+!-C*=!80!9*82!+*/19!=5.,8,?.=-2!/-.9!-899.!80*!9*82*!

15-9*!;*!=.=-+,.9-+.30!399*89*G!)*!1-99-?*!B!2-!15-9*!1,3+56+.78*!*9+!-23,9!-==626,6G!

!

)*9!+*=50.78*9!;*!?,*DD*!399*89*!=30=3/.+-0+*!B!2-!139*!./12-0+-.,*!;6=,.+*9!930+!2-!

,6?606,-+.30! 399*89*! ?8.;6*A! 2-! =-,3++*! 399*89*A! 2<-00*-8! 399*8HA! 2<*H1-09.30! ;*!

=,I+*!*+!2-!?,*DD*!-8+3?E0*!*0!=3DD,-?*G!!

>*9!+*=50.78*9!;<-8?/*0+-+.30!399*89*!930+!,6-2.96*9!;-09!2*!=-9!;*!;6D-8+!399*8H!

D-.F2*!38!/3;6,6!R=<*9+4B4;.,*!;*9!;6D-8+9!;30+! 2-! +-.22*!0*!;61-99*!1-9! 2*9!'!//SG!

O6-0/3.09A! 2<6C-28-+.30! =2.0.78*! -8! =-9! 1-,! =-9! ,*9+*! .0;.91*09-F2*! -C-0+! +38+*!
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