
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

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

/&)0&1,$%)/&).%")

!"+2&.%")*,$3%.&")



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

!

!

!

!

!

!

%/01203452!,2657829!!

:3!;3<712!:3!92/!

%/6=392/!,71>293/!
!

!

!

!

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

!
!

!

! !



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! B!

#(,)%,*'(!
!!!!!

C!!!!!!!!!!D13/380265E8F!

!

G! ?5492/!H!261E85>7/F!

!

I! &3/=>38!3<36=05J7F!

!

KK! ;2167!:3!13L3138652F!

!

KI! '5248E/0567F!

!

B.! "6=31:7!%:=6205J7!,2657829M!"10N6=97!B7F!:3!92!#78/050=65E8!D79N0562!:3!97/!%/02:7/!$85:7/!

;3O56287/F!

!

BI! P=8:2>3807/!678J386578293/!H!871>205J7/F!

!

CC! "9583265E8!678!97/!(Q<305J7/!:39!'3/2117997!?7/0385Q93!H!29!D928!,2657829!:3!'3/2117997F!

!

CI! %OR31538652/!976293/S!134578293/!3!58031826578293/F!

! !

TC! (Q<305J7F!

!

TT! D15865R57/!1360713/F!

!

TI! %<3/!3/0120U4567/!

-N832/!:3!2665E8!

;302/!

;3:565E8!

!

IV! ;36285/>7/!:3!/34=5>53807S!6771:58265E8!5803158/050=657829!H!67113/R78/2Q595:2:!/76529F!

!

IW! P=3803/!:3!678/=902F!

!

!



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

D&%?%,)"#*X,!

)

-2!3:=6265E8!38!;UO567! /3! 58/615Q3!38!39!>2167!:39! 13/R307! H! 3<3165657!:3! 97/!:3136Y7/!

Y=>287/! 678/2412:7/! 02807! 38! 92! #78/050=65E8! D79N0562! Z=3! 87/! 1543S! 67>7! 38! 97/!

71:382>53807/S!678J3865783/!H!678J3857/!/5482:7/!R71!8=3/017!R2N/!2!85J39!5803182657829F!

#7>7!13/R78/2Q595:2:!:39!%/02:7!>3O56287S!92!3:=6265E8!3/!=82!R15715:2:!:39!@7Q53187!:3!

92!&3R[Q9562!58/61502!38!=82!R79N0562!>3:=921!R212!39!:3/2117997!:3!92!,265E8F!-7/!R15865R57/S!

97/!7Q<305J7/S!97/!3<3/!1360713/!H!92/!R15865R293/!2665783/!:39!?5/03>2!%:=6205J7!,2657829!Y28!

/5:7! R92/>2:7/! 38! 39! D928! ,2657829! :3! '3/2117997! .\KW].\.C! H! /78! 39! 13/=902:7! :3! 92!

678/=902!H!39!:5^9747!R31>283803!678!97/!/360713/!Z=3!R210565R28!38!92!02132!3:=6205J2F!

!

-2!3:=6265E8!38!;UO567!Y2!R2/2:7!R71!:5/05807/!3/02:57/!:3/:3!92!UR762!R13Y5/R^8562!678!

39! !"#$%&'&(##)* Y2/02! 92! 58/01=665E8! 1395457/2! :=12803! 39! +511358207S! :3/:3! 92/!

0128/L71>265783/!:315J2:2/!:39!>7J5>53807!:3!92!&3L71>2!Y2/02!92!L2995:2!>7:3185_265E8!

R7/505J5/02! :=12803! 39! D71L515207F! #7>7! 13/=902:7! :3! 92! &3J79=65E8! ;3O56282! /=143! =82!

8=3J2!67863R65E8!:39!Y36Y7!3:=6205J7F!#7113/R78:3!2! A7/U!+2/6786397/S! 29! L13803!:3! 92!

?3613021N2!:3!%:=6265E8!D[Q9562S!92!29L2Q305_265E8!2!85J39!82657829S!92!3/01=60=1265E8!:3!92/!

>5/5783/! 6=90=1293/S! 92! 9360=12! :3! 97/! 69^/567/! :3! 92! 9503120=12! =85J31/29! H! 92! 613265E8! :3!

Q5Q9570362/F!!'=12803!07:7!39!/5497!``S!92!3:=6265E8!R[Q9562!Y2!38L13802:7!1307/!67>R93<7/!

67>7!39!61365>53807!3OR78386529!:3!92!R7Q9265E8!H!92!>541265E8!2!97/!638017/!=1Q287/S!92!

583Z=50205J2!:5/015Q=65E8!:3! 92/!7R710=85:2:3/!3:=6205J2/!H! 92!:5/615>58265E8!:3!:5J31/7/!

05R7/F!?50=265783/!Z=3S!38013!>=6Y2/!7012/S!Y7H!Y28!7Q9542:7!2!13R9280321!:3/:3!/=/!Q2/3/!

39!?5/03>2!%:=6205J7!,2657829F!!

!

'=12803!39!R15>31!2a7!:3! 92!R13/3803!2:>585/01265E8!4=Q3182>38029!/3!Y2!L71029365:7!39!

>2167!<=1N:567!:3!92!3:=6265E8F!"9!210N6=97!B7F!/3!93!2:565782178!67863R07/!L=8:2>380293/!

67>7!39!58031U/!/=R31571!:3!92/!85a2/S!85a7/S!2:793/63803/!H!<EJ383/S!39!3/02Q9365>53807!:3!

92!67Q310=12!=85J31/29!:3!92!3:=6265E8!:3/:3!92!5856529!Y2/02!92!/=R31571!H!92!13J29715_265E8!

:39! R2R39! :39! >245/03157! 82657829F! %8! 92/! 93H3/! /36=8:2152/! :3! 92! >203152! /3! R92/>2! 39!

"6=31:7!%:=6205J7!,2657829!Z=3!05383!67>7!/=/03807!5>R21051!=82!3:=6265E8!678!3Z=5:2:!

H!3O63938652F!

!

%9!>2167!<=1N:567!678!39!Z=3!Y7H!6=3802!92!3:=6265E8!:702!:3!63103_2!H!L=0=17!2!92/!85a2/S!

85a7/S!2:793/63803/!H!<EJ383/S!2!92/!>23/012/!H!>23/017/!H!2!92/!>2:13/!H!R2:13/!:3!L2>5952F!

%9!13/=902:7!:3!92/!2665783/!3:=6205J2/!:3!Y7H!:3031>5821^!39!R71J3851!:3!92!,265E8F!D71!

3997S! 92! ?3613021N2! :3! %:=6265E8! D[Q9562! :3L583! /=/! 3/01203452/! 2! R21051! :3! Q2/3/! 934293/!

/E95:2/!38!:3L38/2!:3! 92! 5869=/5E8!H! 92!R9=1295:2:F!-7/!:5/05807/!R17412>2/!/3!Q2/28!38!39!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! T!

012Q2<7! 6792Q71205J7! H! 38! =8! 3<3165657! R17L3/57829! :3! R17/R3605J2! 38! 39! Z=3! /3! 07>2! 38!

6=3802S!:3!>28312!6380129!92!3OR31538652S!39!678765>53807!H!92/!5:32/!:3!97/!:763803/F!
!

%8! 39! 62>587! Y2652! 92! 3:=6265E8! :39! L=0=17S! 92! L71>265E8! :3! >23/012/! H! >23/017/! /3!

678/050=H3!67>7!92!679=>82!J3103Q129!:3!92!%/01203452!,2657829!:3!;3<712!:3!92/!%/6=392/!

,71>293/!Z=3!67865Q3!2!97/!:763803/!67>7!438312:713/!:39!678765>53807S!4=N2/!Y2652!=8!

62>587! :3! 7R710=85:2:3/! H! 7153802:713/! 38! 39! :3/2117997! :3! 92! 5>2458265E8S! :3! 92!

13/R78/2Q595:2:!65=:2:282S!:39!3>R138:5>53807!H!:3! 92!65>380265E8!:3!J29713/!6NJ567/!H!

U0567/F! &3J29715_21! 92! L54=12! :39! :763803! /3! 012:=63! 38! >3<713/! 3/6=392/! 871>293/! 678!

58L123/01=60=12! 5:E832S! 678! 29=>87/! 62:2! :N2! >3<71! L71>2:7/S! 678! 260=295_265E8! H!

62R2650265E8!R31>283803!R212!39!:3/2117997!R17L3/57829!:3!92/!>23/012/!H!97/!>23/017/F!
!

-2/! %/6=392/! ,71>293/! :3Q38! 678021! 678! 97/! 58/01=>3807/! 8363/2157/! R212! 6=>R951! 2!

62Q295:2:!678!/=!>5/5E8!07>28:7!67>7!13L3138652!97/!013/!393>3807/!L=8:2>380293/!:39!

R1763/7!:3!678/01=665E8!:3!/2Q313/M!97/!3:=628:7/S!39!>245/03157!H!97/!R9280393/!3:=6205J7/F!

%/02!3/! 92!J5/5E8!:39!D13/5:3803!:3! 92!&3R[Q9562S!-56F!"8:1U/!;28=39!-ER3_!(Q12:71!H!:39!

R17H3607!:3!,265E8!:3!92!#=2102!)128/L71>265E8!Z=3!Y2!135J58:562:7!39!R2R39!Y5/0E1567!:39!

871>295/>7!38!;UO567F!
!

-2! R13>5/2! :3! 012Q2<7! :39! ?361302157! :3! %:=6265E8! D[Q9562S! ;017F! %/03Q28! ;7603_=>2!

b21124^8S! 678/5:312! Z=3! 92! L71>265E8! :763803! 678015Q=H3! :3/:3! 92/! 2=92/! 2! 3:=621! 2! 92!

>3O56282! H! 39! >3O56287! Z=3! Z=313>7/M! 586711=R05Q93/S! 678! J29713/! 3! 5:3805:2:S! Z=3!

678015Q=H28!29!Q5383/021!:3!92!/7653:2:F!!
!

b2<7! 3/3! 67803O07S! R212! 92! 392Q71265E8! :3! 92! R13/3803! %/01203452S! /3! 13295_E! 39! #78413/7!

,2657829! R212! 39! P71029365>53807! H! )128/L71>265E8! :3! 92/! %/6=392/! ,71>293/S! 67>7! =8!

3<3165657!Z=3!L7>380E! 92!R210565R265E8!:3>761^0562!:3! 97/!871>295/02/F!-2/!Q2/3/!:3!3/03!

8=3J7!>7:397!3:=6205J7!Y28!/5:7!678/01=5:2/!678!39!678/38/7!:3!/=/!260713/!R15865R293/F!!!

!

-2!%,;%,!3/!39!R=807!:3!R2105:2!R212!39!:5/3a7S!392Q71265E8S!2R956265E8!H!/34=5>53807!:3!

92/!2665783/!R212!39!L71029365>53807!:39!/31J5657!3:=6205J7F!%/!=82!%/01203452!:58^>562!H!38!

678/02803! 678/01=665E8! R212! 2:36=21/3! 2! 92/! 8363/5:2:3/! H! 13295:2:3/! Z=3! 8=3/017! R2N/!

:3>28:2F!
!

-2! 3:=6265E8! 38! ;UO567! 2J28_2! 2/N! :3! >28312! 6310312! 38! 39! R1763/7! R212! 29628_21! 97/!

7Q<305J7/! :3! 92! 3:=6265E8! Q2/2:2! 38! 92! 5:3805:2:! 13457829! R212! 678/01=51! =82! J5/5E8!

=85J31/29F!-2!%/01203452!,2657829!:3!;3<712!:3!92/!%/6=392/!,71>293/!3/!=8!58/01=>3807!:3!

R79N0562! R[Q9562! Z=3! Q=/62! =82! 0128/L71>265E8! 2! 92147! R92_7S! 2! R21051! :3! 92! 613205J5:2:S!

:3:56265E8!H!03/E8!:3!92/!>23/012/!H!97/!>23/017/!:3!;UO567!H!:39!3/L=31_7!H!0293807!:3!97/!

3:=628:7/!H!/=/!L2>5952/F!



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

?*@-"?!c!"#&X,*;(?!

)

) )

4!5) "=0715:2:!%:=6205J2!-7629!

!

640) #38017!:3!"60=295_265E8!:39!;245/03157!

!

6&7(&) #38017!+510=29!:3!*887J265E8!%:=6205J2!

!

6,-%8,) #78/3<7!,2657829!:3!D7Q9265E8!

!

9:!;<!) '513665E8!@383129!:3!%:=6265E8!?=R31571!R212!D17L3/578293/!:3!92!%:=6265E8!

!

9:<<=!!) '513665E8!@383129!:3!D9283265E8S!D17412>265E8!H!%/02:N/0562!%:=6205J2!

!

9>?) '52157!(L56529!:3!92!P3:31265E8!

!

!*) %/6=392/!,71>293/!

!

!*0!*) %/01203452!,2657829!:3!;3<712!:3!92/!%/6=392/!,71>293/!

!

@!;) *8/050=65783/!:3!%:=6265E8!?=R31571!

!

@*!!) *8/050=07!,2657829!R212!92!%J29=265E8!:3!92!%:=6265E8!

*!0) ,=3J2!%/6=392!;3O56282!

!

>9;) (Q<305J7!:3!'3/2117997!?7/0385Q93!

!

>*A) (14285_265E8!:3!92/!,265783/!$85:2/!

!

<*9) D928!,2657829!:3!'3/2117997!

!

B40) &39265E8!"9=>87/];23/017/!

!

;!0;) ?=Q/3613021N2!:3!%:=6265E8!;3:52!?=R31571!

!

;!*) ?5/03>2!%:=6205J7!,2657829!

;!<) ?3613021N2!:3!%:=6265E8!D[Q9562!

!

;!;) ?=Q/3613021N2!:3!%:=6265E8!?=R31571!

!

;C6<) ?3613021N2!:3!d26538:2!H!#1U:507!D[Q9567!

!

A*!;6>)

)

(14285_265E8!:3!92/!,265783/!$85:2/!R212!92!%:=6265E8S!92!#538652!H!92!#=90=12!

!

A;4!B) $85:2:!:3!?31J5657/!:3!"R7H7!2!92!%:=6265E8!&34=921!

!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! I!

&%?$;%,!%A%#$)*+(!

<%8&.)/&).%")!"+2&.%")*,$3%.&")

d5/0E1562>3803S! 92/!%/6=392/!,71>293/!Y28!/5:7!679=>82/!:3! 92!678/01=665E8!:3!8=3/017!

R2N/F!#7>7!58/050=65783/!:39!%/02:7!>3O56287!L71>2:712/!:3!:763803/S!Y28!678015Q=5:7!29!

6=>R95>53807!:3!97/!7Q<305J7/!:39!?5/03>2!%:=6205J7!,2657829F!!

?=! R2R39! 38! 97/! R1763/7/! :3>761^0567/! 58L9=HE! 38! 39! 13678765>53807! :3! :3136Y7/S! 92!

678Z=5/02! :3! 95Q3102:3/S! 92! R210565R265E8! :3! 97/! >7J5>53807/! /765293/! 38! 92! 07>2! :3!

:365/5783/!H!92!2R310=12!38!39!3<3165657!:3!47Q53187F!

9(%'-D"#(+,)

!

?58! 3>Q2147S! 38! 92/! [905>2/! :U62:2/! /=L153178! =8! :30315717! 02807! 38! /=! 58L123/01=60=12!

67>7!38!/=/!R9283/!:3!3/0=:57F!-7!28031571!/3!Y263!3J5:3803!38!92!R1362153:2:!38!Z=3!/3!

386=380128!/=/!58/029265783/S!39!3Z=5R2>53807S!97/!>20315293/!:5:^60567/!HS!38!4383129S!/=/!

678:565783/! Z=3! 87! /78! 2:36=2:2/! R212! 13/R78:31! 2! 92/! 8363/5:2:3/! L71>205J2/! :3!

3/0=:52803/!871>295/02/!H!:39!:3/2117997!R17L3/57829!:3!/=/!L71>2:713/F!

!

%/2/! 6516=8/028652/! 762/5782178! =8! :3/58031U/! 38! 92! 6211312! >245/031529S! 97! 6=29! /3! J3!

13L93<2:7!38!92!:5/>58=65E8!:3!92!>201N6=92!:3!92/!%/6=392/!,71>293/S!R=3/!38!=8!92R/7!:3!

:53_!2a7/!R2/2178!:3!KBB!>59!.VG!3/0=:52803/!58/61507/!38!39!65697!3/67921!.\\V].\\W!2!W\!

>59!BBB!38!39!65697!3/67921!.\KV].\KWF!

!

"=82:7!2!97!28031571S!/3!2/548E!92!13/R78/2Q595:2:!29!>245/03157!:3!97/!3/62/7/!13/=902:7/!

38! >203152! 3:=6205J2! H! /3! 3>R138:5E! =82! 62>R2a2! :3! 3/054>205_265E8S! :3<28:7! 38! =8!

/34=8:7! 0U1>587! 92/! R79N0562/! R212! 92! L71>265E8! :3! L=0=17/! :763803/S! 2/N! 67>7! 92!

62R2650265E8!H!260=295_265E8!R212!/=!R7/031571!:3/2117997!R17L3/57829F!

!

<&$"8&+#(7%)/&).%")!*)

)

"60=29>3803S!92/!%,!3/0^8!:5/015Q=5:2/!38!07:7!39!0311507157!82657829!H!/=!L=865782>53807S!

3/01=60=12/! :3! 714285_265E8S! R92802! :763803! H! 2605J5:2:3/! 262:U>562/! 13/R78:38! 2! 92/!

62126031N/0562/!R21056=9213/!:3!97/!67803O07/!976293/!H!134578293/!:3!92/!67>=85:2:3/!:78:3!

/3!=Q5628S!2:3>^/!:3!92!>201N6=92!Z=3!20538:38F!!

!



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

-2/!%,!7L13638!260=29>3803!KG!R17412>2/!:3!956386520=12!R212!92!L71>265E8!:3!>23/017/!:3!

3:=6265E8!Q^/562S!6=38028!678!=82!>201N6=92!R212!39!65697!3/67921!.\KV].\KW!:3!W\!>59!BBB!

3/0=:52803/!H!=82!67>=85:2:!262:U>562!:3!KC!>59!I.\!L71>2:713/!:3!L71>2:713/F!!

D71!7012!R2103S!:3!97/!:207/!:3!92!:3>28:2!:3!>23/017/!H!>23/017/!:3!3:=6265E8!Q^/562!38!

07:7/!/=/!85J393/!H!>7:295:2:3/!Z=3!/3!28295_28!38!92!%,;%,S!/3!>=3/012!=82!038:38652!2!

92!Q2<2!R71!3L3607/!:3!92!:5/>58=65E8!38!92/!R17H3665783/!:3!R7Q9265E8!:3!85a2/!H!85a7/!38013!

B! H! KC! 2a7/S! 97! Z=3! Y263! 58:5/R38/2Q93! Z=3! 92/! 2=0715:2:3/! 3:=6205J2/! 012Q2<38! 38! =8!

R1763/7!:3!R9283265E8!R212!21056=921!39!3413/7!:3!92/!%,!R[Q9562/!678!92/!8363/5:2:3/!:3!

:763803/!38!97/!B.!3/02:7/!:39!R2N/F!

!

0%$+,)/&)$&E&$&-+(%)

!

-2! 5>R71028652!Z=3!13J5/038! 92/!%,!:38017!:39!R1763/7!:3!678/01=665E8!:3!/2Q313/S!Y263!

58:5/R38/2Q93!39!6=>R95>53807!:39!>28:207!:39!210N6=97!B7F!:3!92!#78/050=65E8!D79N0562!:3!

97/!%/02:7/!$85:7/!;3O56287/S!R212!39! L71029365>53807!:3! 92/! 58/050=65783/!:3! L71>265E8!

:763803S!97!6=29!5>R9562!39!:5/3a7!H!2R956265E8!:3!2665783/!R71!R2103!:39!%/02:7!38L762:2/!

29!>3<712>53807!:3!3/7/!638017/!:3!L71>265E8!:3!92/!L=0=12/!>23/012/!H!>23/017/F!

D212! 97412197S! 3/! 8363/2157! /50=21! 29! :763803! 67>7! =8! R17L3/57829! :3! 92! 3:=6265E8S! 678!

13678765>53807!/76529!:3!92!67>=85:2:!Z=3!678J762!29!/2Q31!H!=8!243803!:3!0128/L71>265E8!

Z=3!267>R2a2!29!3:=628:7!38!/=/!012H3607152/!L71>205J2/F!

-2! %,;%,! R2103! :3! 92! 13J29715_265E8! :3! 92! L=865E8! :39! >245/03157! 678! 92/! /54=53803/!

R13>5/2/M!!

•! '3L5851!97!Z=3!Z=313>7/!Z=3!/32!39!>245/03157!2!R21051!:3!/=!13678765>53807!67>7!

243803!:3!0128/L71>265E8!/76529F!

!

•! %/02Q93631!97/!>36285/>7/!H!Y3112>53802/!R212!97412197!2!012JU/!:3!07:2!92!2665E8!

R[Q9562!:39!%/02:7S! 678!Q2/3!38!39! 13/R307!:3! 97/!:3136Y7/!:3! 92/!>23/012/!H! 97/!

>23/017/!H!38!Q=/62!:3!/=!13678765>53807!/76529!

!

•! *8/01=>38021!39!8=3J7!>2167!871>205J7!Z=3!3/02Q93_62!=82!8=3J2!139265E8!678!39!

>245/03157!R212!:5485L5621!/=!R2R39F!

!

•! #78/01=51! 92/!139265783/! 58/050=6578293/!678!39!>245/03157!38!4383129S!H!:3!>28312!

3/R36NL562! 678! 97/! :5J31/7/! 260713/! 3:=6205J7/! R212! 39! 97417! :3! 97/! L583/! :3! 92!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! W!

3:=6265E8! Z=3! 3/02Q9363! 8=3/012! #78/050=65E8! D79N0562! :3! 97/! %/02:7/! $85:7/!

;3O56287/F!

!

>F1&#(7,)

!

%9!7Q<305J7!:3!92!%,;%,!3/!:3/21179921!=82!R79N0562!82657829!Z=3!L710293_62!2!92/!%,S!2!R21051!

:3! 92! L71>265E8!:3!>23/012/! H!>23/017/! 678! 97/! 678765>53807/S! 2R050=:3/! H!3OR31538652!

8363/2157/!R212!39!2R138:5_2<3!H!39!:3/2117997!58034129!:3!97/!3:=628:7/S!39!>3<712>53807!

92/! 3/6=392/! 871>293/! 678! 58L123/01=60=12! 5:E832S! 39! :3/2117997! :3! /=/! R17412>2/!

6=1156=9213/S!39! L71029365>53807!:3!/=/!R1763/7/!:3!2:>585/01265E8!H! 92!R9283265E8!:3!/=/!

>7:397/!:3!58413/7F!

!

-7! 28031571! 2! R21051! :3! 92! 135J58:56265E8! :3! 92! L=865E8! /76529! :3! 3/2/! 58/050=65783/! :3!

3:=6265E8!/=R31571S!2038:538:7!2! 92/!8363/5:2:3/!H!67803O07/!134578293/!H! 976293/!:3! 92/!

67>=85:2:3/! :78:3! /3! 386=380128! =Q562:2/! H! 678! R210565R265E8! :3! 92/! 2=0715:2:3/!

3:=6205J2/!:3!97/!013/!85J393/!:3!47Q53187!H!92!67>=85:2:!871>295/02!:3!;UO567F!

)

<$(-+(8(,")$&+#,$&")

!

-7/!R15865R57/!1360713/!Z=3!4=N28!2!92!%,;%,!R21038!:3!92!678J5665E8!:39!L71029365>53807!:3!

92/! 58/050=65783/!:3! L71>265E8!:763803! 67>7!R2103! 6380129! :3! 92! 2665E8!:39! %/02:7!R212!

678021!678!>3<713/!>23/012/!H!>23/017/!Z=3!R210565R38!38!39!R1763/7!:3!678/01=665E8!:3!

/2Q313/F!

!

%8013!7017/S!97/!R15865R57/!1360713/!/78!97/!/54=53803/M!!

!

GH! P71029365>53807!:3!92/!58/050=65783/!:3!92!L71>265E8!:763803S!97!Z=3!5>R9562!:3/05821!

97/!3/L=31_7/!:39!%/02:7!R212!>3<7121!92!58L123/01=60=12!:3!92/!%,S!4383121!>3<713/!

678:565783/! R212! 97/! L71>2:713/! :3! L71>2:713/S! 58/01=>38021! >307:7974N2/!

R3:24E4562/!R212!678021!678!=82!/E95:2!L71>265E8!5856529F!

!

IH! @3831265E8! :3! R1763/7/! R3:24E4567/! Z=3! 012/6538:28! 92! 678:565E8! :39! :763803!

67>7! 0128/>5/71! :3! 58L71>265E8! Y2652! =8! :763803! Z=3! /32! 678/01=6071! :3!

678765>53807/! H! :3! 3OR31538652/! /5485L56205J2/S! 38! =8! 2607! U0567! Q2/2:7! 38! 39!

R15865R57!Z=3!Z=538!38/3a2!2R138:3!R71Z=3!1307>2!97/!/2Q313/!67803O0=295_2:7/!:3!

/=/!3/0=:52803/F!

!



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

JH! &3J29715_265E8! :39! >245/03157! Z=3! 13678763! 2! 92/! >23/012/! H! 97/! >23/017/! 67>7!

243803/!:3!0128/L71>265E8!/76529!H!/3!012:=63!38!92!2665E8!:39!%/02:7!R212!39!:5/3a7S!

392Q71265E8!H!2R956265E8!:3!>3:5:2/!Z=3!>3<7138!92/!678:565783/!38!92/!Z=3!13295_28!

/=!L=865E8!H!678015Q=H28!29!>^O5>7!97417!:3!2R138:5_2<3!H!:3/2117997!58034129!:3!97/!

3:=628:7/F!

!

KH! D210565R265E8!:3!92!67>=85:2:!:3!92/!58/050=65783/!L71>2:712/!:3!:763803/!R212!92!

678/01=665E8!6793605J2!:3!/=/!R9283/!H!R17412>2/!:3!3/0=:57S!678!3/R36529!203865E8!

38!97/!6780385:7/!134578293/!H!976293/S!2:3>^/!:3!97/!67803O07/!3/679213/S!92!R1^60562!

38!39!2=92!H!97/!6793605J7/!:763803/S!H!92!678/01=665E8!:3!/2Q313/!R212!678015Q=51!2!

97/!L583/!:3!92!,=3J2!%/6=392!;3O56282F!

!

LH! P71>265E8! 58034129S! 62R2650265E8! H! 260=295_265E8! 678/02803! :3! 97/! L71>2:713/! :3!

L=0=12/!>23/012/!H!>23/017/F!

!

!1&")&"#$%#M'(+,")

D212!39!:3/2117997!:3!92/!2665783/!:3!92!%,;%,!/3!3/02Q93638!65867!3<3/!3/0120U4567/S! 97/!

6=293/!/78M!

GH! -2!L71>265E8!:3!:763803/!R212!0128/L71>21!39!R2N/S!97!Z=3!5>R9562!993J21!2!62Q7!3/2!

2665E8! 678/5:3128:7! 39! 621^6031! 97629S! 67803O0=29! H! /50=2657829! :39! R1763/7! :3!

38/3a28_2!H!2R138:5_2<3e!2:3>^/!/3!136=R3121^!92!L71>265E8!5856529!H!136787631^!2!

92/!>23/012/!H!97/!>23/017/!67>7!R17L3/578293/!:3!92!3:=6265E8F!!

!

IH! -2!%/6=392!,71>29!H!/=!R9283265E8!Y2652!39!L=0=17S!Z=3!R31>5051^!5>R=9/21!R1763/7/!

38!3/2/!58/050=65783/!Z=3!13/R78:28!2!92/!:3>28:2/!260=293/!H!L=0=129!:39!3807187!

/76529S!2!R21051!:3!=8!R17H3607!Y=>285/02S!3Z=50205J7!H!:3>761^0567F!

!

JH! '3/2117997!R17L3/57829!:3!97/!L71>2:713/!:3!:763803/!2!R21051!:3!6=2017!6203471N2/M!

260=295_265E8!H!R17L3/578295_265E8S!R31L59! R17L3/57829S! 58J3/054265E8!3! 5887J265E8!H!

>7J595:2:!Z=3!R31>502!>3<7121!92!R1^60562!38!39!2=92F!
!

KH! "=0743/05E8! :3! 92/! %/6=392/! ,71>293/! R212! L710293631! 92! 43/05E8! 6=1156=921S!

R3:24E4562! H! 2:>585/01205J2! Z=3! 20538:2! 92/! 8363/5:2:3/! 2! 85J39! 97629S! 13457829! H!

82657829F!
!

LH! D928032>53807!:3!92!1=02!6=1156=921!678!97!6=29!/3!:5/3a21^8!97/!R9283/!H!R17412>2/!

:3! 3/0=:57! :3! 92/! %,! :3/:3! 92! 3OR31538652! H! 678765>53807/! :3! 97/! 260713/!

58J79=612:7/F!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! KK!

;"&#(!'%!&%P%&%,#*"!
!

-2!>2H71!15Z=3_2!:3!8=3/017!/5/03>2!3:=6205J7!3/0^!38!92/!>23/012/!H!97/!>23/017/F!

!

;UO567!05383!=8!>245/03157!3OR315>3802:7S!3/0=:57/7!HS!/7Q13!07:7S!67>R17>305:7!678!/=!

02132S!R=3/!3/0^!678J3865:7!:3!Z=3!38!/=/!>287/!3/0^!92!L71>265E8!:3!92/!65=:2:282/!H!97/!

65=:2:287/!:39! L=0=17F!%/!=87!:3! 97/!413>57/!Z=3!>^/! /3!R13R212!H!Z=3!>^/! L71>265E8!

R31>283803!05383!38!39!R2N/F!

!

%9!3<3!R212!92!678/01=665E8!:3!92/!93H3/!/36=8:2152/!38!>203152!3:=6205J2!R2105E!:3!136787631!

39!:3136Y7!2!92!3:=6265E8!67>7!>7071!:3!62>Q57!/76529S!:78:3!97/!>36285/>7/!R212!Y263197!

13295:2:!:3Q38!/31!:5/3a2:7/!H!2R9562:7/!678!92!R210565R265E8!:3!92/!>23/012/!H!97/!>23/017/F!

!

%/2!J5/5E8!Y263!5>R7/03142Q93!39!/29:7!:3!=82!:3=:2!438312:2!678!92!2R956265E8!:3!>7:397/!

Z=3!3O69=H3178!=82!J5/5E8!/76529!H!Y=>285/02!:3!92!3:=6265E8F!-2!6=29!:3<E!:3!92:7!:7/!:3!

/=/! 03>2/! L=8:2>380293/M! 39! 638017! 38! 39! 2R138:5_2<3! :3! 85a2/S! 85a7/S! 2:793/63803/! H!

<EJ383/S!2/N!67>7!39!R2R39!:39!>245/03157!38!39!R1763/7!:3!678/01=665E8!:3!/2Q313/S!/538:7!

97/!:3/058202157/!L58293/!:3!07:2!92!R79N0562!3:=6205J2!:39!%/02:7F!

!

D212! /29:21! 3/2! :3=:2! 38! >203152! 3:=6205J2S! 3/03! @7Q53187! 05383! 67>7! Q2/3! 92! ,=3J2!

%/6=392!;3O56282! f,%;gS! 67863Q5:2! 67>7!=8! 58/01=>3807!:39! %/02:7!R212! 4212805_21! 92!

3O63938652!H!92!3Z=5:2:!38!3:=6265E8!2!012JU/!:39!:3/2117997!R31>283803!:3!07:7!39!?5/03>2!

%:=6205J7! ,2657829! f?%,g! H! 678! 92! 678/02803! 678/01=665E8! :3! 3/02! J5/5E8! 678! 07:7/! 97/!

260713/!/765293/!58J79=612:7/F!

&3J29715_21!92!L54=12!:763803!/3!012:=63!38!Y2631!2012605J2!92!R17L3/5E8S!R212!Z=3!Z=5383/!92!

3<31_28!47638!:3!=8! 13678765>53807!/76529S! 678021!678!=8! 58413/7!:5487!H!=8!:3/2117997!

R17L3/57829!2!92!290=12!:3!92/!3OR360205J2/!:3!J5:2!:3!92/!>23/012/!H!97/!>23/017/F!":3>^/S!

67>538_2!:3/:3!92!L71>265E8!38!92/!%/6=392/!,71>293/!f%,g!3!*8/050=65783/!:3!%:=6265E8!

?=R31571!f*%?g!:3!97/!8=3J7/!R17L3/578293/!:3!92!3:=6265E8!67>7!243803/!:39!62>Q57!/76529F!

%O5/03!=8!R28712>2!82:2!293802:71!678!13/R3607!2!92!/50=265E8!:39!>245/03157!38!8=3/017!

R2N/e! 2! 92/!>23/012/! H! 2! 97/!>23/017/! /3! 93/! 2015Q=H38! 13/R78/2Q595:2:3/! :3! 97/! L1262/7/!

3:=6205J7/!Z=3!87!93/!67113/R78:38S!2=82:7!2!Z=3!87!/3!13678763!2!97/!Q=387/!:763803/!

Z=3!87!/3!93/!:2!92!5>R71028652!67113/R78:53803!38!39!R1763/7!3:=6205J7!H!38!92!/7653:2:F!

!

D71!7012!R2103S!87!Y2!3O5/05:7!=82!R79N0562!R212!92!714285_265E8!262:U>562!:3!92/!>23/012/!H!

97/!>23/017/M!6213638!:3!2663/7!2!92!6=90=12S!92/!6538652/!H!92/!2103/S!H!R71!7017!92:7S!3O5/038!

58/=L5653803/!7R65783/!:3!260=295_265E8!H!:3!>36285/>7/!R212!5863805J21!/=!92Q71F!%8!/=>2S!



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

92/!>23/012/!H!97/!>23/017/!R31:53178!39!9=421!Z=3!93/!67113/R78:N2S!R=3/!/3!93/!3/054>205_E!

H!/286578E!678!93H3/!92Q71293/!Z=3!87!Q=/62178!8=862!39!Q383L5657!:3!92!3:=6265E8!38!3/03!

R2N/F! "803/! 3128! 9N:313/! 38! 92/! 67>=85:2:3/S! :78:3! /3! 93/! 678/5:312Q2! 92! L=3803! :39!

678765>53807e!2!3/7!0383>7/!Z=3!13413/21F!

!

%8! 3/3! 67803O07! :3! 92! ,%;! 92! L71>265E8! :3! :763803/! 38! 92/! %,! 038:1^! 67>7! >5/5E8!

672:H=J21!2!631121!92/!Q136Y2/!:3!:3/54=29:2:!H!3O69=/5E8!/76529F!

!

-2! R31>283803! 0128/L71>265E8! :3! 92! /7653:2:S! 92! 497Q295_265E8! H! 92! 67>R93<5:2:! Z=3! /3!

:315J2! :3! 3992S! 97/! 2J2863/! :3! 92! 03687974N2! H! 92! 58L71>265E8S! 38013! 7017/! L260713/S! Y28!

R17R5652:7!Z=3! 97/! /5/03>2/!3:=6205J7/! /3! J328!38! 92!8363/5:2:!:3!4383121!>7:397/!:3!

203865E8!>^/!2671:3/!2!97/!1307/!Z=3!R928032!92!/7653:2:!260=29F!!

!

%8!3/3!/3805:7S!97/!:763803/S!Z=5383/!<=3428!=8!R2R39!012/638:38029!38!92!L71>265E8!:3!92/!

L=0=12/!43831265783/S!02>Q5U8!/3!J38!R1365/2:7/!2!>3<7121!/=!L71>265E8!5856529F!

!

-2/! %,! /78! 39! >3:57! R212! 13/R78:31! 2! 92! :3>28:2! :3! >23/017/! R212! 92/! 3/6=392/! :3!

3:=6265E8!:3/:3!92!R15>312!58L28652S!R133/67921S!R15>2152S!Y2/02!38!92!3:=6265E8!>3:52S!92!

3:=6265E8!LN/562!H!3:=6265E8!3/R36529F!!

!

'3/:3! /=! 715438S! 3/02/! 58/050=65783/! Y28! 0385:7! 62>Q57/! 5>R7102803/! 38! /=! 3/01=60=12S!

L71>2/!:3! 012Q2<7! H! :5/3a7/! 6=1156=9213/S!>5/>7/!Z=3!Y28! 13/R78:5:7! 2! 92/! 678:565783/!

/7657!Y5/0E1562/S!92!3J79=65E8!:3!92!R3:2474N2!H!97/!62>R7/!:5/65R9582157/F!

!

%8!UR762/!13653803/!97/!62>Q57/!036879E4567/S!39!=/7!678/02803!:3!58L71>265E8!2!012JU/!:3!

58031830! H! 92! 67863R65E8! :3! 2R138:5_2<3! R31>283803! Z=3! 58L9=H38! 38! 97/! R1763/7/! :3!

38/3a28_2S!Y28!R17R5652:7!92!58671R71265E8!:3!62>Q57/!/=/02865293/!38!92!3:=6265E8!871>29!

3!58/050=65783/!L71>2:712/!:3!:763803/F!

!

-7!28031571!Y2!5>R9562:7S!38013!7017/!1=Q17/S!92!8363/5:2:!:3!386780121!3/01203452/!R212!39!

:3/2117997!:3!678765>53807/S!Y2Q595:2:3/S!:3/013_2/!H!J29713/!Z=3!13/R78:28!2!97/!1307/!Z=3!

R928032!92!/7653:2:!260=29F!

!

%8/3a21!H!2R138:31!3O543!=82!4128!62R265:2:!:3!2:2R0265E8!2!92/!678:565783/!:39!67803O07!

38! Z=3! /3! :3/38J=39J38! 92/! R31/782/! 678! 92/! Z=3! 58031260[28S! R71Z=3! 92! 678/02803!

43831265E8!:3!678765>53807!H!92!12R5:3_!678!92!Z=3!/3!0128/L71>2!13Z=5313!:3!=82!/3153!:3!

678765>53807/S! Y2Q595:2:3/S! :3/013_2/! H! J29713/! Z=3! :3Q3! R7831! 38! <=347! 6=29Z=531!

R17L3/5785/02!R212!13/R78:31!2!97/!1307/!R928032:7/F!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! KB!

!

-2!,%;!/50[2!2!92!>23/012!H!29!>23/017!67>7!=82!R31/782!678!13678765>53807!/76529!38!92!

67>=85:2:! H! 678J762! 29! /2Q31e! 67>7! =8! 243803! :3! 0128/L71>265E8! Z=3! 267>R2a2! 29!

3:=628:7! 38! /=/! 012H3607152/! L71>205J2/! :=12803! 97/! :5/05807/! 85J393/! H! >7:295:2:3/!

3:=6205J2/e!R17R56528:7S!>3:52803!39!:5^9747S!92!678/01=665E8!:3!2R138:5_2<3/!Z=3!38621828!

>[905R93/! /3805:7/! 67>7! 97/! 580316=90=1293/S! 036879E4567/S! 65380NL567/S! Y=>28N/0567/S!
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678!92/!R17H3665783/!:3!>201N6=92!H!8363/5:2:3/!:3!:763803/!38!92!3:=6265E8!Q^/562F!

!

%8!3/3!/3805:7S!/3!:3/0262!Z=3!38!97/![905>7/!65697/!3/679213/!39!8[>317!:3!3413/2:7/!:3!

92/!%,!R[Q9562/!Y2!:5/>58=5:7M!:3!.C!>59!\BC!38!39!65697!3/67921!.\KC].\KTS!2!=8!3/05>2:7!

:3!KG!>59!TWC!R212!39!65697!.\KW].\.\F!"!R21051!:39!65697!.\KW].\.\!/3!R17H3602!=8!L=3103!

61365>53807! :3Q5:7! 2! 92! 3OR360205J2! 438312:2! R71! 39! 8=3J7! >2167! <=1N:567! 38! >203152!

3:=6205J2S!3/05>^8:7/3!993421!2!R767!>^/!:3!B\!>59!3413/2:7/!28=293/!Y2652!39!0U1>587!:3!

92!R13/3803!2:>585/01265E8!f.\.C].\.TgF!

!



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

"!3/02!13L93O5E8!/3!241342!Z=3!67>38_E!2!>7/0121/3!=82!136=R31265E8!:3!92!>201N6=92!:3!

3/2/!*%?S!R=3/!38!39!65697!.\KV].\KW!/3!58/615Q53178!W.!>59!29=>87/S!H!R212!.\KW].\.\!/3!

0=J53178!2!K\\!>59!58/61507/F!!
!

:$TE(+%)[H)!7,.2+(D-)=)&"#(3%+(D-)/&)&'$&"%/,")/&)&/2+%+(D-)-,$3%.)

*
+,"-."8*+%2:(.%*<==>*4577?00/!

%8! R17>3:57S! 38! 97/! [905>7/! 2a7/! f:3! .\\T! 2! .\KIgS! 97/! 3413/2:7/! :3! 956386520=12! 38!

3:=6265E8! R15>2152! 13R13/38028! BTFTl! :39! 07029S! /34=5:7/! R71! 97/! :3! 956386520=12! 38!

3:=6265E8!/36=8:2152!678!.CFIlS!97/!:3!956386520=12!38!3:=6265E8!R133/67921!678!.BFCl!HS!

L5829>3803S!97/!:3!7012/!6211312/!678!KGFClF!

:$TE(+%)\H)!7,.2+(D-)/&)&'$&"%/,")/&)&/2+%+(D-)-,$3%.)8XF.(+%)8,$)+%$$&$%H)

!

(012!6211312!5869=H3M!%:=6265E8!%/R36529S!%:=6265E8!PN/562S!%:=6265E8!"10N/0562!H!%:=6265E8!)36879E4562!

P=3803M!P71>207!WKKS!'@DDH%%F!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! .I!

D71! 7017! 92:7S! 3/! 5>R7102803! R212! 92! %,;%;! 13295_21! =82! R17H3665E8! :3! 92! >201N6=92! H!

8363/5:2:3/!:3!:763803/!38!92!3:=6265E8!Q^/562S!678!Q2/3!38!97/!/54=53803/!393>3807/M!

!

"#! -2/! R13J5/5783/! :3!>201N6=92! :3! 3:=6265E8! R133/67921! /3! 3/05>28! 678! Q2/3! 38! 92!

038:38652!:3!92!203865E8!R71!3:2:!H!38!92/!R17H3665783/!:3!R7Q9265E8!:39!#78/3<7!

,2657829!:3!D7Q9265E8!f#782R7g!R212!92/!3:2:3/!:3!013/!2!65867!2a7/F!-2!R7Q9265E8!

:3!3/03!41=R7!302157!05383!=82!038:38652!:3613653803!:3/:3!39!65697!3/67921!.\K\]

.\KKF!

!

$#! %9!R178E/0567!:3!92!>201N6=92!:3!3:=6265E8!Q^/562!/3!13295_2!>3:52803!92!0128/565E8!

3/67921! 38013! 412:7/! H! 85J393/! 3:=6205J7/S! H! 678! Q2/3! 38! 39! :3/3>R3a7! :3! 97/!

58:562:713/!:3!2R17Q265E8!H!2Q28:787!3/67921F!

!

%#! -2!3/05>265E8!:3!:763803/!/3!13295_2!678!Q2/3!38!92!2"#(&)3-*(#,:-%@A:("@.2%!f&";g!

R71!85J39! 3:=6205J7S! 92! 6=29! /3! 2R9562!:3!>28312! 58J31/2! 2! 92/!R17H3665783/!:3! 92!

>201N6=92!3/67921S!2!L58!:3!:3L5851!39!8[>317!:3!:763803/!8363/2157/!R212!2038:31!92!

:3>28:2!3/67921F!?3!2/=>3!Z=3!92!&";!/3!51^!13:=6538:7!R2=920582>3803!678!39!

053>R7F!

!

&#! %9! 8=3J7! 58413/7! 2! 3/6=392/! :3! 3:=6265E8! 871>29! /3! 3/02Q9363! 678! Q2/3! 38! 97/!

3413/2:7/!:3!Q26Y59931207!H!38!92/!R13J5/5783/!:3!2Q/7165E8!:39!85J39!3:=6205J7F!

!

'#! -7/!3413/2:7/!:3!3:=6265E8!871>29!/3!:3L5838!2!R21051!:39!8=3J7!58413/7!2!92!6211312!

H!29!R7163802<3!:3!2Q28:787!3/67921F!

!

(#! ?3!3/R312!Z=3!R212!39!65697!3/67921!.\.C].\.TS!39!R7163802<3!:3!3413/2:7/!:3!%,!

R[Q9562/!/3!2R17O5>3!29!VIl!:39!07029!:3!3413/2:7/F!

b2<7!3/7/!R21^>3017/!/3!13295_28!92/!/54=53803/!2870265783/M!

-2!R7Q9265E8!38!3:2:!:3!6=1/21!92!3:=6265E8!R133/67921!678058[2!:5/>58=H38:7!:3!L71>2!

412:=29!f62/5!T\\!>59!85a2/!H!85a7/!38013!39!2a7!.\\\!H!39!.\.CgF!'3/R=U/!:3!J2157/!2a7/!:3!

61365>53807!fR71!92!7Q954207153:2:!:39!85J39!3:=6205J7gS!92!>201N6=92!67>538_2!2!:3613631!2!

R21051!:39!65697!3/67921!.\KG].\KIF!

!

!



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

:$TE(+%)G]H)0%#$S+2.%)/&)&/2+%+(D-)8$&&"+,.%$)=)8,F.%+(D-)/&)J)%)L)%V,")

)

!P=3803M!P71>207!WKKS!'@DDH%%F!D17H3665783/!:3!R7Q9265E8!.\KVS!#782R7F!

!

'3/R=U/!:3!294=87/!2a7/!:3!3/02Q595:2:S!38!.\K.!92!R7Q9265E8!38!3:2:!0NR562!:3!6=1/21!92!

3:=6265E8!R15>2152!67>38_E!2!:3613631!H!97!/34=51^!Y26538:7!2!L=0=17!fCVK!>59!85a2/!H!85a7/!

38013! .\K.! H! .\.CgF! -2! >201N6=92! /54=3! 92! >5/>2! 038:38652S! 678! =82! 67Q310=12! Z=3! /3!

678/5:312!=85J31/29F!

)

:$TE(+%)GGH)0%#$S+2.%)/&)&/2+%+(D-)8$(3%$(%)=)8,F.%+(D-)/&)Y)%)GG)%V,")

!

!
P=3803M!P71>207!WKKS!'@DDH%%F!D17H3665783/!:3!R7Q9265E8!.\KVS!#782R7F!

!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! .W!

-2!R7Q9265E8!38!3:2:!:3!6=1/21!92!3:=6265E8!/36=8:2152!/3!Y2!3/02Q595_2:7!38!2913:3:71!:3!

GFG!>599783/!:3!2:793/63803/F!'3/R=U/!:3!Y2Q31!29628_2:7!/=!>^O5>7!Y5/0E1567!38!.\KCS!92!

>201N6=92!:3!/36=8:2152!67>538_2!2!:5/>58=51S!3/02Q595_^8:7/3!38!R767!>^/!:3!TFT!>599783/!

:3!29=>87/F!

!

:$TE(+%)GIH)0%#$S+2.%)/&)&/2+%+(D-)"&+2-/%$(%)=)8,F.%+(D-)/&)GI)%)GK)%V,")

!

!
P=3803M!P71>207!WKKS!'@DDH%%F!D17H3665783/!:3!R7Q9265E8!.\KVS!#782R7F!

%8! 07029S! 92!>201N6=92!:3!3:=6265E8!Q^/562! fR133/67921S!R15>2152!H! /36=8:2152g!:5/>58=51^!

>^/!:3!KFK!>599783/!:3!29=>87/!38013!.\KC!H!.\.CF!-2!Q136Y2!:3!203865E8!/3!>28038:1^!

:3Q5:7!2!92!1305638652!:3!97/!R2:13/!:3!38J521!2!/=/!Y5<7/!:3!013/!2a7/!2!R133/67921S!2/N!67>7!

R71!2Z=3997/!:3!KC!2a7/!Z=3!H2!3/0=:528!>3:52!/=R31571F!

!

:$TE(+%)GJH)0%#$S+2.%)/&)&/2+%+(D-)FT"(+%)=)8,F.%+(D-)/&)J)%)GK)%V,")

!
P=3803M!P71>207!WKKS!'@DDH%%F!D17H3665783/!:3!R7Q9265E8!.\KVS!#782R7F!

!



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

"=8!678/5:3128:7!=82!:5/>58=65E8!38! 92! 139265E8!29=>87]>23/017! f&";gS!39!8[>317!:3!

>23/017/!Z=3!13Z=3151^!39!/5/03>2!3:=6205J7!87!613631^!38!97/!R1EO5>7/!2a7/F!

!

^%F.%)JH)<$&7("(D-)/&)/,+&-#&")8,$)-(7&.)&/2+%#(7,)Q8$&&"+,.%$)=)8$(3%$(%R)

)

!
+,"-."8*+%2:(.%*<==>*4577?00/*

-7/! :207/! :3! 92! :3>28:2! :3! >23/017/! :3! 3:=6265E8! Q^/562! 38! 07:7/! /=/! 85J393/! H!

>7:295:2:3/! >=3/0128! =82! 038:38652! 2! 92! Q2<2! R71! 3L3607/! :3! 92! :5/>58=65E8! 38! 92/!

R17H3665783/!:3!R7Q9265E8!:3!85a2/!H!85a7/!38013!B!H!KC!2a7/F!%9! 13Z=5/507!:3!R17>3:57!

2R17Q207157!38!92!3:=6265E8!>3:52!/=R31571!R212!39!58413/7!2!92/!%,!H!92!R3163R65E8!R7/505J2!

:39!01207!29!871>295/>7!38!92/!93H3/!/36=8:2152/!38!>203152!3:=6205J2S!Y2638!58:5/R38/2Q93!

Z=3! 92/! 2=0715:2:3/! 3:=6205J2/! 012Q2<38! 38! =8! R1763/7! :3! R9283265E8! R212! 21056=921! 39!

3413/7!:3!92/!%,!R[Q9562/!678!92/!8363/5:2:3/!:3!>23/017/!:3!3:=6265E8!Q^/562!38!97/!B.!

3/02:7/!:39!R2N/F!

%8! 39! >2167! <=1N:567! Z=3! :2! /=/03807! 29! "6=31:7! %:=6205J7! ,2657829S! /3! 3/02Q9365E! 92!

7Q954265E8!R212!13295_21!=82!R17412>265E8!3/0120U4562S!92!6=29!5>R9562!3/02Q93631!=8!>7:397!

:3!2:>5/5E8!Q2/2:7!38!=82!/E95:2!L71>265E8!R3:24E4562!Z=3!/3!13L93<3!38!92!43831265E8!:3!

678765>53807/!38!92/!2=92/!H!678015Q=H2!2!92!3O63938652!38!92!3:=6265E8F!'56Y2!R17412>265E8!

5>R95621^!6787631!92!:3>28:2!L=0=12!:3!:763803/!38!3:=6265E8!Q^/562S!678!92!L58295:2:!:3!

6380121!97/!3/L=31_7/!38!92!L71>265E8!:3!97/!871>295/02/!Z=3!/3!13Z=3151^8!R212!R13/021!39!

/31J5657!R[Q9567!:3!3:=6265E8F!

#78!Q2/3!38!3/03!:5248E/0567S!97/!R15865R293/!1307/!Z=3!38L138028!92/!%,!fH!38!4383129!92/!

58/050=65783/! L71>2:712/! :3! :763803/g! /78!:5J31/7/! H! :3! :5/05802! 820=1293_2F! %8013! 3997/!

:3/02628M!39!85J39!:3!97/!R31L593/!262:U>567/!:3!97/!L71>2:713/!:3!:763803/!H!:513605J7/e!

631121!92!Q136Y2!38013!97/!R31L593/!:3!3413/7!H!97/!13Z=315>53807/!:3!92!3:=6265E8!Q^/562e!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! BK!

L710293631! 97/! /5/03>2/! :3! 58J3/054265E8S! 3O038/5E8S! :5L=/5E8S! 0=071N2S! 2R7H7! H!

267>R2a2>53807! 2! 97/! 3/0=:52803/! :3! 3:=6265E8! 871>29e! J586=921! 97/! R17412>2/! :3!

L71>265E8!:763803!H!92/!3/6=392/!:3!3:=6265E8!Q^/562e!L7>38021!R17412>2/!/5/03>^0567/!:3!

/34=5>53807!:3!3413/2:7/e! L710293631!39!012Q2<7!6793452:7!H!6792Q71205J7e!2R7H21! 92!:UQ59!

>7J595:2:!262:U>562!:3!/=/!3/0=:52803/!H!R17L3/713/S!2/N!67>7!:3!/=!:3/21056=9265E8!678!

R1763/7/!:3!>3<712F!

!

b2<7!3/03!R28712>2S!3/!L=8:2>38029!Z=3!92/!%,!136=R3138!/=!R2R39!Y5/0E1567!H!R17024E8567!

38! 39! R1763/7!:3! 678/01=665E8!:3! /2Q313/F! %9! 871>295/>7!:3Q3! /31! 26071! R15865R29! :3! 92!

0128/L71>265E8!/76529!Q2<7!39!>28:207!678/050=657829!:3!92!13J29715_265E8!:39!>245/03157!H!

678! 3997! 678/795:21! 2! 92/! ,71>293/! 67>7! 92/! 58/050=65783/! :39! %/02:7! ;3O56287!

3/R365295_2:2/! 38! 92! L71>265E8! :3!>3<713/!>23/012/! H!>23/017/! Z=3! 8363/5028! 8=3/012/!

85a2/S!85a7/S!2:793/63803/!H!<EJ383/!R212!2R138:31!:38017!H!L=312!:3!92/!2=92/F!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



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

"#$%&'(!%'$#")*+(!,"#*(,"-M!"&)m#$-(!B!"#'%!-"!#(,?)*)$#*X,!D(-m)*#"!'%!

-(?!%?)"'(?!$,*'(?!;%`*#",(?!
)

-2/! 13L71>2/! 678/050=6578293/! 38!>203152! 3:=6205J2! R=Q9562:2/! 38! 39!'52157!(L56529! :3! 92!

P3:31265E8!39!KT!:3!>2H7!:3!.\KW!/3802178!92/!Q2/3/!R212!92!678/01=665E8!:3!=8!"6=31:7!

%:=6205J7! ,2657829! :78:3! /3! 07>3! 38! 6=3802! 2! 07:7/! 97/! /360713/! 58J79=612:7/S! :3/:3!

>2:13/! H! R2:13/! :3! L2>5952S! 3:=628:7/S! 2=0715:2:3/! 3:=6205J2/S! 714285_265783/! :3! 92!

/7653:2:!65J59S!262:U>567/!HS!R71!/=R=3/07S!2!92/!>23/012/!H!97/!>23/017/F!

!

%/03!"6=31:7!%:=6205J7!,2657829S!39!3/RN150=!:39!"10N6=97!B7F!:3!92!#78/050=65E8!D79N0562!:3!

97/!%/02:7/!$85:7/!;3O56287/S!5>R9562M!

!

GH! @212805_21! 39! :3136Y7! 2! 92! 3:=6265E8S! 67>7! =8! 393>3807! 58:5/R38/2Q93! R212! 39!

Q5383/021!:3!92/!R31/782/F!

!

IH! &32L51>21!92!136071N2!:39!%/02:7!38!92!3:=6265E8S!97!Z=3!2Q2162!07:7/!97/!2/R3607/!

R212!4212805_21!:3!>28312!R9382!3/03!:3136Y7!/58!Z=3!/3!R15J5934538! 580313/3/!:3!

8584[8!/36071F!

!

JH! #797621!38!39!638017!39!2R138:5_2<3!:3!92/!85a2/S!85a7/S!2:793/63803/!H!<EJ383/!67>7!

97/!:3/058202157/!L58293/!:3!07:2!92!/=>2!:3!3/L=31_7/!H!J79=802:3/!R79N0562/F!

!

KH! ;285L3/021!39!13/R307!:3!97/!:3136Y7/!:3!92/!>23/012/!H!97/!>23/017/S!2/N!67>7!39!

67>R17>5/7!:3! 13295_21! 92/!2665783/!R212!>3<7121! 92/! 678:565783/!Q2<7! 92/! 6=293/!

R13/028!/=/!/31J5657/!3:=6205J7/F!

!

LH! %8L205_21! 38! 92! 8363/5:2:! :3! 28295_21S! :5/3a21! 3! 58/01=>38021! 3/Z=3>2/! :3!

L5828652>53807S! 678! R9387! 13/R307! :39! P3:31295/>7S! H! 678! 3997! 2R95621! :3! 92/!

:5/R7/565783/! 678/050=6578293/! 38!>203152! 3:=6205J2! R212! 13295_21! 39! :3136Y7! 2! 92!

3:=6265E8!:3!>28312!R9382F!

#78!39!"10N6=97!B7F!39!%/02:7!2/=>3!92!7Q954265E8!:3!4212805_21!=82!67Q310=12!=85J31/29!38!

3:=6265E8S!R=3/!R71!R15>312!J3_!/3!13678763!92!13/R78/2Q595:2:!:39!%/02:7!R212!4212805_21!

39!2663/7!2!07:2/!92/!R31/782/!2!92!3:=6265E8S!:3/:3!39!85J39!5856529!Y2/02!39!05R7!/=R31571!H!

R71! R15>312! J3_! 38! 3/3! R1363R07! 678/050=657829! /3! R15715_2! 39! 58031U/! /=R31571! :3! 85a2/S!

85a7/S!2:793/63803/!H!<EJ383/F!

!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! BB!

'3! 54=29! L71>2S!/3!3/02Q93638! 97/!R15865R57/!:3! 92!3:=6265E8M!=85J31/29S!R[Q9562S!4120=502S!

5869=/5J2! H! 92562F! #78! 3997S! 92! 3:=6265E8! 3/! =8! 2/=807! :3! %/02:7S! :78:3! /3! 2R=3/02! 2!

L710293631! 39! ?5/03>2! %:=6205J7! ,2657829! /7Q13! 92! Q2/3! :3! /=/! 013/! 393>3807/!

L=8:2>380293/M!97/!3:=628:7/S!39!>245/03157!H!97/!R9280393/!3:=6205J7/F!

?3!9741E!=82!1358438531N2!:39!"10N6=97!B7F!:3!92!#78/050=65E8!D79N0562!:3!97/!%/02:7/!$85:7/!

;3O56287/!R212! /580305_21!39! 6[>=97!:3!J29713/!H!R15865R57/!38!>203152!3:=6205J2!38! 97/!

053>R7/!:3!62>Q57!Z=3S!:3!>28312!58:=:2Q93S!J5J3!8=3/017!R2N/F!D212!3L3607!:3!R1365/21!92!
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2=92! H! 97/! 6793605J7/! :763803/S! H! 92! 678/01=665E8! :3! /2Q313/! R212!

678015Q=51!2!97/!L583/!:3!92!8=3J2!3/6=392!>3O56282e)

@@H! D17>7J31! 92! >7J595:2:! :3! 97/! :763803/! 38! 97/! :5L313803/! /5/03>2/! H!

/=Q/5/03>2/!3:=6205J7/S!R21056=921>3803!38!2Z=3992/! 58/050=65783/!Z=3!

038428! 2>R952! 012:565E8! H! 3OR31538652! 38! 92! L71>265E8! R3:24E4562! H!

:763803e!

@@@H! P7>38021! 92! 613265E8! :3! 13:3/! 262:U>562/! R212! 39! 5803162>Q57! :3!

/2Q313/! H! 3OR31538652/! 38013! 92/! >23/012/! H! 97/! >23/017/! :3! 97/!

:5L313803/!/5/03>2/!H!/=Q/5/03>2/!3:=6205J7/e!

@PH! D17R71657821! 92/! Y3112>53802/!R212! 13295_21! =82! 43/05E8!R3:24E4562! H!

6=1156=921! Z=3! R1571563! 39! >^O5>7! 97417! :39! 2R138:5_2<3! H! :3/2117997!

58034129!:3!97/!3:=628:7/e!

PH! D17>7J31!92!580341265E8!:3!=8!2631J7!LN/567!H!:545029!38!92/!58/050=65783/!

L71>2:712/!:3!:763803/S!:3!Q5Q957412LN2!260=295_2:2!Z=3!R31>502!2! 92/!

>23/012/! H! 97/! >23/017/! 2663:31! 2! 92/! R17R=3/02/! R3:24E4562/! H!

:5:^60562/!5887J2:712/e!

P@H! D17>7J31! 92! 2613:50265E8! :3! 412:7/! 262:U>567/! /=R315713/! :3! 97/!

:763803/e)

P@@H! D17>7J31! 92! 58J3/054265E8! 3:=6205J2! H! /=! L5828652>53807S! 2! 012JU/! :3!

R17412>2/! R31>283803/! H! :3! 92! J586=9265E8! 678! 58/050=65783/! :3!

3:=6265E8!/=R31571!H!638017/!:3!58J3/054265E8S!H)

P@@@H! @212805_21! 92!260=295_265E8!R31>283803S!2!012JU/!:3! 92!62R2650265E8S! 92!

L71>265E8S! 2/N! 67>7! R17412>2/! 3! 5863805J7/! R212! /=! :3/2117997!

R17L3/57829F)

)

4$#S+2.,) \YH) -2/! R31/782/! 3413/2:2/! :3! 92/! 58/050=65783/! L71>2:712/! :3! :7638652!

678021^8!678!39!678765>53807!:3!:5J31/7/!38L7Z=3/!R3:24E4567/!H!:5:^60567/!Z=3!

93/!R31>502!2038:31!92/!8363/5:2:3/!:3!2R138:5_2<3!:3!85a2/S!85a7/S!2:793/63803/!H!

<EJ383/F!

!

%8!97/!R9283/!H!R17412>2/!:3!3/0=:57!:3!92/!58/050=65783/!:3!L71>265E8!:763803S!/3!

R17>7J31^! 39! :3/2117997! :3! 67>R3038652/! 38! 3:=6265E8! 5856529! H! 678! 38L7Z=3! :3!

5869=/5E8!R212! 07:7/! 97/! 05R7/! 3:=6205J7/e! 2/5>5/>7S! /3! 678/5:3121^8!>7:397/!:3!



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

L71>265E8!:763803!3/R365295_2:2!38!92!3:=6265E8!3/R36529!Z=3!20538:28!97/!:5J31/7/!

05R7/!:3!:5/62R265:2:F!

!

4$#S+2.,) \ZH) -2! L71>265E8! 5856529! Z=3! 5>R21038! 92/! %,! :3Q31^! 13/R78:31! 2! 92!

R17412>265E8!3/0120U4562!Z=3!1329563!39!?5/03>2!%:=6205J7!,2657829Fn!

!

%8!92!-3H!@383129!:3!%:=6265E8!/3!2/34=12!Z=3!97/!6780385:7/!:3!97/!R9283/!H!R17412>2/!:3!

3/0=:57/!13/R78:28!2!92/!13295:2:3/!3:=6205J2/S!260=295_^8:797/!2!92/!8=3J2/!8363/5:2:3/!

:3! 2R138:5_2<3! H! 62R265028:7!:3!>28312! 678/02803! 2! 92/!>23/012/! H!>23/017/!R212!Z=3!

38/3a38!3/7/!8=3J7/!6780385:7/!38!39!2=92F!

!

-7/!R9283/!:3!3/0=:57!/78!=82!R2103!07129!:3!92!2605J5:2:!:3!92/!%,!H!:3!92!J5:2!6705:5282!:3!

97/! :763803/! L71>2:713/F! d5/0E1562>3803S! 3/07/! /3! Y28! 678/01=5:7! 678! R762! 7! 8=92!

R210565R265E8!:3! 97/!:763803/! L13803!2!41=R7S!2!R3/21!:3!Z=3!/78!3997/!Z=5383/!053838!39!

R=9/7!:3!92/!8363/5:2:3/!R21056=9213/!:3!/=/!3/0=:52803/S!H!>=6Y2/!J363/!87!/3!J5/5Q595_28!

38!97/!6=11N6=97/!826578293/F!%/07!438312!38!92/!R92802/!262:U>562/!=8!/3805>53807!:3!Z=3!

/=! R2R39! 3/015Q2! 38! 2R95621! R9283/S! R17412>2/! :3! 3/0=:57! H! 6780385:7/! 2<387/! 2! /=/!

67803O07/F!!

!

b4$#S+2.,)IIH!-7/!R9283/!H!R17412>2/!2!97/!Z=3!/3!13L5313!3/03!#2RN0=97!L2J713631^8!

39!:3/2117997!58034129!H!412:=29!:3!97/!3:=628:7/!38!97/!85J393/!R133/67921S!R15>2152S!

/36=8:2152S! 39! 05R7! >3:52! /=R31571! H! 92! 871>29S! 678/5:3128:7! 92! :5J31/5:2:! :3!

/2Q313/S! 678! =8! 621^6031! :5:^60567! H! 6=1156=921! :5L3138652:7S! Z=3! 13/R78:2! 2! 92/!

678:565783/! R31/78293/S! /765293/S! 6=90=1293/S! 3678E>562/! :3! 97/! 3/0=:52803/S!

:763803/S!R9280393/S!67>=85:2:3/!H!1345783/!:39!R2N/F!

!

4$#S+2.,)I[H!-7/!R9283/!H!R17412>2/!Z=3!92!?3613021N2!:3031>583!38!6=>R95>53807!

:39!R13/3803!#2RN0=97S!2/N!67>7!/=/!>7:5L56265783/S!/3!R=Q95621^8!38!39!'52157!(L56529!

:3! 92! P3:31265E8!H!38!39!E14287! 58L71>205J7!7L56529!:3! 62:2!3805:2:! L3:31205J2! HS!

R13J57!2!/=!2R956265E8S!/3!:3Q31^!62R265021!2!92/!>23/012/!H!97/!>23/017/!13/R3607!:3!

/=!6780385:7!H!>U07:7/S!2/N!67>7!4383121!3/R2657/!R212!39!28^95/5/!H!92!67>R138/5E8!

:3!97/!13L315:7/!62>Q57/Fn!

! ! ! ! ! !

-7! 3/02Q9365:7! 38! 97/! 210N6=97/! ..! H! .V! :3! 92! -3H! @383129! :3! %:=6265E8! R7/5Q59502! 92!

R210565R265E8!2605J2!:3!97/!:763803/!L71>2:713/!38!92/!%,!R212!Z=3S!:3!>28312!678<=802!

678!92!L3:31265E8S!/3!260=295638!7!13:5/3a38!97/!R17412>2/!J543803/S!H!/3!:5/3a38!8=3J7/!

R17412>2/! R212! 2038:31! 97/! 8=3J7/! :3/2LN7/! :3! 92! 3:=6265E8! :3! 92! R15>312! 58L28652S! 92!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! CK!

3:=6265E8! Q^/562! H! >3:52! /=R31571! 67>7! /78M! 39! 678765>53807! :3! 92/! 6538652/! H!

Y=>285:2:3/S!92!38/3a28_2!:3!92/!>203>^0562/S!92!93607]3/6150=12S!92!95031265:2:S!92!Y5/07152S!

92!437412LN2S!39!65J5/>7S! 92! L597/7LN2S! 92! 03687974N2S! 92! 5887J265E8S! 92/! 9384=2/! 58:N4382/!:3!

8=3/017!R2N/S!92/!9384=2/!3O0128<312/S!92!3:=6265E8!LN/562S!39!:3R7103S!92/!2103/S!38!3/R36529!92!

>[/562S!92!R17>765E8!:3!3/0597/!:3!J5:2!/29=:2Q93/S!92!3:=6265E8!/3O=29!H!13R17:=605J2!H!39!

6=5:2:7!29!>3:57!2>Q53803S!38013!7012/F!

!

"!3/2/!:5/R7/565783/!/3!241342!39!210N6=97!.T!:3!:56Y7!71:382>53807!<=1N:567!Z=3!:5/R783!97!

/54=53803M!

!

b4$#S+2.,)ILH)-7/!R9283/!H!R17412>2/!:3!3/0=:57!:3!92/!%,!:3Q38!13/R78:31S!02807!

2!92!8363/5:2:!:3!678021!678!R17L3/578293/!R212!974121!92!3O63938652!38!3:=6265E8S!

67>7! 2! 92/! 678:565783/! :3! /=! 3807187! R212! R13R2121! >23/012/! H! >23/017/!

67>R17>305:7/!678!/=!67>=85:2:F!

'56Y7/!R9283/!H!R17412>2/!/31^8!13J5/2:7/!H!3J29=2:7/!R212!/=!260=295_265E8S!

678/5:3128:7! 39! :3Q203! 262:U>567! Z=3! /=143! :3! 92! 3OR31538652! R1^60562! :3! 92/!

>23/012/!H!>23/017/S!2/N!67>7!:3!92!J5/5E8!58034129!3!5887J2:712!:3!92!R3:2474N2!H!

92!:5:^60562e!2:3>^/S!/3!5>R=9/21^!92!6792Q71265E8!H!J586=9265E8!38013!92/!%,!H!92/!

58/050=65783/!:3!3:=6265E8!/=R31571!R212!/=!392Q71265E8F!

-2/! 13J5/5783/! 2! 92/! Z=3! /3! 13L5313! 3/03! 210N6=97! 678/5:3121^8! 97/! R9283/! H!

R17412>2/!:3!3/0=:57!:3!92!3:=6265E8!Q^/562S!678!92!L58295:2:!:3!Z=3S!38!/=!62/7S!92/!

260=295_265783/!2!13295_21/3!678015Q=H28!29!97417!:39!2R138:5_2<3!:3!97/!3:=628:7/Fn!

!

":5657829>3803S! 38! 39! 0128/507157! 'U65>7! D15>317! :39! '361307! R71! 39! Z=3! /3! 13L71>28S!

2:5657828!H!:317428!:5J31/2/!:5/R7/565783/!:3!97/!210N6=97/!BoS!BK!H!IB!:3!92!#78/050=65E8!

D79N0562!:3!97/!%/02:7/!$85:7/!;3O56287/S!38!>203152!3:=6205J2S!3/02Q9363!Z=3!R212!39!62/7!

:3!92/!%,S!92!93H!13/R3605J2!38!>203152!:3!3:=6265E8!/=R31571!3/02Q93631^!97/!61503157/!R212!

/=!:3/2117997!58/050=657829!H!13457829S!92!260=295_265E8!:3!/=/!R9283/!H!R17412>2/!:3!3/0=:57!

R212!R17>7J31!92!/=R31265E8!262:U>562!H!678015Q=51!2!92!>3<712!:3!92!3:=6265E8S!2/N!67>7!

39!>3<712>53807!:3!/=!58L123/01=60=12!H!3Z=5R2>53807F!

!

;3865E8!3/R36529!>31363! 97! /3a292:7!38!39! 210N6=97!T\!:3! 92! -3H!@383129! :3! %:=6265E8S!

:78:3!/3!R1365/2!39!5>R=9/7!:3!=8!/5/03>2!82657829!:3!3:=6265E8!/=R31571!Z=3!6771:583!97/!

/=Q/5/03>2/!=85J31/502157S! 036879E4567! H!:3!3:=6265E8!871>29! H! L71>265E8!:763803S! Z=3!

R31>502! 4212805_21!39! :3/2117997! :3! =82! 7L3102! 3:=6205J2! 678! 62R265:2:! :3! 2038:31! 92/!

8363/5:2:3/!826578293/!H!134578293/S!2:3>^/!:3!92/!R15715:2:3/!3/R36NL562/!:3!L71>265E8!:3!

R17L3/5785/02/!R212!39!:3/2117997!:39!R2N/S!678!97!6=29!/3!13L=31_2!29!871>295/>7!67>7!R2103!

:3!92/!*%?F!
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!

D71!/=!R2103S!92!-3H!@383129!:3!%:=6265E8!3/02Q9363!=8!>7:397!:3!67>=856265E8!38013!97/!

:5J31/7/! 05R7/! H! 85J393/! 3:=6205J7/S! R212! :3036021! 92/! 8363/5:2:3/! :3! L71>265E8! :3! 97/!

3:=628:7/e!:3!3/2!>28312S!:3/:3!92!3:=6265E8!Q^/562!/3!/2Q1^!Z=3!13Z=5313!39!3/0=:52803!

R212!=8!>3<71!:3/2117997!262:U>567!H!012H3607!38!92!3:=6265E8!>3:52!/=R31571!H!/=R31571M!

)

b4$#S+2.,)JJH!D212! 974121! 97/!7Q<305J7/!:39!?5/03>2!%:=6205J7!,2657829S!/3!

993J21^! 2! 62Q7! =82! R17412>265E8! 3/0120U4562! R212! Z=3! 92! L71>265E8! :763803! H!

:513605J2S! 92! 58L123/01=60=12S! 2/N! 67>7! 97/! >U07:7/! H! >20315293/! 3:=6205J7/S! /3!

21>785638!678!92/!8363/5:2:3/!:3!92!R13/0265E8!:39!/31J5657!R[Q9567!:3!3:=6265E8!

H!678015Q=H2!2!/=!>3<712!678058=2F!

!

-2! ?3613021N2! R13/38021^! 2803! 39! ?5/03>2! %:=6205J7! ,2657829! 92!

R17412>265E8!2!92!Z=3!/3!13L5313!3/02!:5/R7/565E8S!2/N!67>7!21056=921!H!3<36=021!38!

6771:58265E8! 678! 92/! 2=0715:2:3/! 67>R303803/S! 38! /=! 62/7S! 92/! 2665783/! Z=3! /3!

:315J38!R212!/=!6=>R95>53807Fn!

!

%8!92!-3H!@383129!:39!?5/03>2!R212!92!#211312!:3!92/!;23/012/!H!97/!;23/017/S!Q2<7!39!38L7Z=3!

:3! 92! 13J29715_265E8! :39! >245/03157! H! 38! 203865E8! 29! >28:207! 678/050=657829! :39!

L71029365>53807!:3!92/!58/050=65783/!:3!L71>265E8!:763803S!38!3/R36529!:3!92/!871>293/S!/3!

3/02Q93653178!92/!/54=53803/!:5/R7/565783/M!

!

b4$#S+2.,)JLH!#78!7Q<307!:3!L710293631!2!92/!3/6=392/!871>293/!R[Q9562/S!2!92!

$85J31/5:2:!D3:24E4562!,2657829!H!2!97/!#38017/!:3!"60=295_265E8!:39!;245/03157S!:3!

26=31:7! 2! 92/! 8363/5:2:3/! :39! /31J5657! 3:=6205J7S! 39! 58413/7! 2! 3/02/! 58/050=65783/!

67113/R78:31^!2!92!:3>28:2!R13J5/02!38!39!R1763/7!:3!R9283265E8!3:=6205J2!:3!92!

2=0715:2:! 67>R303803F! D212! 029! 3L3607S! 92! ?3613021N2S! 2! 012JU/! :3! /=! ^132!

67>R303803S! 3/02Q93631^! =8! >7:397! R212! 97/! R1763/7/! :3! 2:>5/5E8! 2! :56Y2/!

58/050=65783/!R[Q9562/F!$82!J3_!:3L585:2!92!:3>28:2!L=0=12!R71!1345E8S!/3!2/54821^8!

92/! R92_2/! 2! 97/! 3413/2:7/! :3! 92/! 3/6=392/! 871>293/! R[Q9562/S! :3! 92! $85J31/5:2:!

D3:24E4562! ,2657829! H! :3! 97/! #38017/! :3! "60=295_265E8! :39! ;245/03157S! :3!

678L71>5:2:!2!92/!3/01=60=12/!76=R26578293/!2=0715_2:2/!38!0U1>587/!:3!3/02!93HF!%8!

07:7! 62/7! /3! 4212805_21^! 92! R13/0265E8! :39! /31J5657! 3:=6205J7! 2! 92/! 85a2/S! 85a7/S!

2:793/63803/! H! <EJ383/! Z=3! /3! 386=380138! 38! _782/! :3! >21458265E8S! R7Q13_2! H!

:3/67>R7/565E8!/76529Fn!

!

!

!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! CB!

b4$#S+2.,)K]H)

#78!7Q<307!:3!L710293631!2!92/!58/050=65783/!R[Q9562/!:3!L71>265E8!:763803S!

67>7! 97!:5/R783!39! 210N6=97!B7F! :3! 92!#78/050=65E8!D79N0562!:3! 97/! %/02:7/!$85:7/!

;3O56287/S! 97/! 3413/2:7/! :3! 92/! 3/6=392/! 871>293/! R[Q9562/! :39! R2N/S! :3! 92!

$85J31/5:2:!D3:24E4562!,2657829!H!:3!97/!#38017/!:3!"60=295_265E8!:39!;245/03157S!

038:1^8!R15715:2:!R212!92!2:>5/5E8!29!/31J5657!R[Q9567!3:=6205J7Fn!

!

P5829>3803S! 92! Q2/3! 678/050=657829! R212! 92! %,;%,! 3/! 39! 0128/507157! 'U65>7! D15>317! :39!

'361307!R71!39!Z=3!/3!13L71>28S!2:5657828!H!:317428!:5J31/2/!:5/R7/565783/!:3!97/!210N6=97/!

B7FS! BK! H! IB! :3! 92!#78/050=65E8! D79N0562! :3! 97/! %/02:7/! $85:7/! ;3O56287/S! 38! >203152!

3:=6205J2S!Z=3!3/02Q9363!92!7Q954265E8!:39!%<36=05J7!P3:3129S!R212!Z=3!38!=8!R92_7!87!>2H71!

2! KV\! :N2/! 67802:7/! 2! R21051! :3! 92! 38012:2! 38! J5471! :3! 3/2/! :5/R7/565783/S! :3L582!=82!

%/01203452! ,2657829! :3! ;3<712! :3! 92/! %,S! 92! 6=29! 3/02Q93631^! 2665783/! R212!

/=!L71029365>53807F!

!

!
)

) !



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

"-*,%"#*X,!#(,!-(?!(bA%)*+(?!'%-!'%?"&&(--(!?(?)%,*b-%!c!"-!D-",!,"#*(,"-!

'%!'%?"&&(--(!.\KW].\.C!
)

>F1&#(7,")/&.)9&"%$$,..,);,"#&-(F.&)

!

%8!/3R053>Q13!:3!.\KTS!92/!H!97/!9N:313/!:3!97/!KWB!R2N/3/!>53>Q17/!:3!92!(,$!2:7R02178!

678<=802>3803! KI! 7Q<305J7/! 497Q293/! 678! >302/! 2! KT! 2a7/! R212! 3112:5621! 92! R7Q13_2S!

R1703431!39!R928302!H!2/34=121!92!R17/R315:2:!R212!07:2/!92/!R31/782/S!67>7!R2103!:3!=82!

8=3J2!2438:2!>=8:529!:3!:3/2117997!Y=>287!/7/0385Q93F!!

!

-2! %,;%,!3/0^! 295832:2! 678!39!(Q<305J7!:3!'3/2117997! ?7/0385Q93! f('?g! CS! 2/=>5:7!R71!

07:7/!97/!R2N/3/!>53>Q17/!:3!92!(,$S!38013!3997/!;UO567F!%9!('?!C!3/02Q9363!39!67>R17>5/7!

:3!97/!47Q53187/!:3!4212805_21!=82!3:=6265E8!5869=/5J2!H!3Z=50205J2S!2:3>^/!:3!R17>7J31!

7R710=85:2:3/!:3!2R138:5_2<3!R31>283803!R212!07:2/!92/!R31/782/M!

!

%8! 39! ^>Q507! 6=1156=921S! 39! ('?! /3! :3/241342! 38! 03>2/! H! >307:7974N2/! Z=3! /3! 3/R312!

4212805638! 2R138:5_2<3/! :=12:317/! 2! 012JU/! :3! 7Q<305J7/! :3! 2R138:5_2<3! 6748505J7/S!

/76573>76578293/!H!678:=60=293/S!:3!92!/54=53803!>28312M!

!

%H! >F1&#(7,")/&)%8$&-/(N%1&)+,'-(#(7,)

)

•# %9! 3:=628:7! 67>R138:3! 39! 5>R7102803! 179! Z=3! <=3428! 92/! 7R710=85:2:3/! :3!

3:=6265E8!H!2R138:5_2<3!2!97!92147!:3!92!J5:2!R212!07:7/!f2R138:5_2<3!L71>29S!87!

L71>29!3!58L71>29gS!67>7!R15865R293/!5>R=9/713/!:39!:3/2117997!/7/0385Q93!678!39!

L58!:3!>3<7121!92!J5:2!:3!92/!R31/782/!H!29628_21!97/!('?F!!

!

•# %9!3:=628:7!67>R138:3!Z=3!92!3:=6265E8!R=3:3!2H=:21!2!61321!=8!>=8:7!>^/!

/7/0385Q93S!3Z=50205J7!H!R26NL567F!

!

FH! >F1&#(7,")/&)%8$&-/(N%1&)",+(,&3,+(,-%.)

)

•# %9!3:=628:7!3/!62R2_!:3!61321!6786538652!/7Q13!92!5>R71028652!:3!92!3:=6265E8!

:3!3O63938652!R212!07:2/!92/!R31/782/S!=8!38L7Z=3!Y=>28N/0567!H!Y79N/0567!2!92!

3:=6265E8!H!38L7Z=3/!139265782:7/F!!

!

•# %9! 3:=628:7! 3/! 62R2_S! R71! >3:57! :3! >U07:7/! R210565R205J7/S! :3! >705J21! H!

3>R7:3121!2!7017/!R212!Z=3!3O5<28!H!=0595638!92/!7R710=85:2:3/!3:=6205J2/F!

!
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)

•# %9!3:=628:7!3/!62R2_!:3!L7>38021!92!54=29:2:!:3!4U8317!38!92!3:=6265E8F!

!

•# %9!3:=628:7!3/!62R2_!:3!=/21!07:2/!92/!7R710=85:2:3/!R212!/=!R17R52!3:=6265E8!

2! 97! 92147! :3! /=! J5:2S! H! :3! 2R95621! 39! 678765>53807! 2:Z=515:7! 38! /50=265783/!

67>=83/!R212!R17>7J31!39!:3/2117997!/7/0385Q93F!!

D71!/=!R2103!39!('?!T!p-74121!92!54=29:2:!38013!97/!4U8317/!H!3>R7:3121!2!07:2/!92/!>=<313/!

H!92/!85a2/nS!R31>503!1205L5621!Z=3!92!L71>265E8!:763803!38!92/!%,!:3Q31^!L710293631!39!R31L59!

:3!3413/7!:39!3:=628:7!29! 58671R7121!3/03! 03>2!67>7!R2103!:39!38L7Z=3!:3! 97/!8=3J7/!

R17412>2/!:3!3/0=:57e!:3!3/2!>28312!/3!:3/2413428!97/!/54=53803/!7Q<305J7/M!

%H! >F1&#(7,")/&)%8$&-/(N%1&)+,'-(#(7,)

)

•# %9! 3:=628:7! 67>R138:3! 97/! 67863R07/! :3! 4U8317S! 54=29:2:! :3! 4U8317! H!

:5/615>58265E8!:3!4U8317S!H!678763!/7Q13! 07:2/! 92/! L71>2/!:3!:5/615>58265E8S!

J57938652! H! :3/54=29:2:! :3! 4U8317! fR71! 3<3>R97S! R1^60562/! R3185657/2/S! 0293/!

67>7!92!>=059265E8!4385029!L3>38582S!2/3/58207/!R71!Y7871!H!>2015>7857!R1367_S!

7R710=85:2:3/!:3!3>R937!H!R247!:3/54=293/S!678/01=665E8!:39!9384=2<3S!1793/!:3!

4U8317! 012:56578293/S! 5>R2607! :3! 97/! :3/2/013/! 820=1293/! 678! Q2/3! 38!

678/5:31265783/!:3!4U8317g!H!67>R138:3!92/!62=/2/!260=293/!3!Y5/0E1562/!:3!92!

:3/54=29:2:!:3!4U8317F!

!

•# %9!3:=628:7!67>R138:3!39!179!:3!92!3:=6265E8S!:3!92/!03687974N2/!L2659502:712/!H!

:3!92!9345/9265E8!R212!3>R7:3121!H!4212805_21!92!R210565R265E8!R9382!:3!07:7/!97/!

4U8317/F!

!

FH! >F1&#(7,")/&)%8$&-/(N%1&)",+(,&3,+(,-%.)

)

•# %9! 3:=628:7! 3/! 62R2_! :3! 5:3805L5621! H! :38=86521! 07:2/! 92/! L71>2/! :3!

:5/615>58265E8!:3!4U8317!H!:3Q2051!97/!Q383L5657/!:39!3>R7:312>53807!R9387!:3!

07:7/!97/!4U8317/F!!

!

•# %9!3:=628:7!3/!62R2_!:3!/38051!3>R20N2!H!/795:215:2:!678!2Z=3997/!Z=3!:5L53138!

:3!92/!3OR360205J2/!H!1793/!:3!4U8317!R31/78293/!7!67>=8502157/F!

!

!



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

!

!
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•# %9!3:=628:7!3/!62R2_!:3!3J29=21!/=!3807187!R212!3>R7:3121/3!H!3>R7:3121!2!

7017/!Z=3!/78!:5/615>582:7/!R71!/=!4U8317F)

)

•# %9! 3:=628:7!3/! 62R2_!:3!R9285L5621S! 5>R93>38021S! R13/021! 2R7H7! H! 3J29=21! 92/!

3/01203452/!R212!92!54=29:2:!:3!4U8317F!)

!
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%9!D,'!.\KW].\.C!/3!Y2!R17R=3/07!87!3O69=51!2!82:53!:39!:3/2117997!82657829F!-7/!R15865R57/!

1360713/!B(C(>*(#*:(2D"-*C"*#(*#"?E*$%2*"-&):(*C"*#(*#"?>*-(C)"*?*B%*C"F(2*(*-(C)"*(.2G@>*-%*
C"F(2* (* -(C)"* (H,"2(>! L=8:2>38028! Z=3! 92! 2665E8! R[Q9562! /3! :3/3>R3a21^! 678! 3/015607!

26202>53807!29!71:38!93429!H!38!7Q/31J28652!2!97/!:3136Y7/!Y=>287/!:3!97/!41=R7/!/765293/!

Z=3!Y28!/5:7!3O69=5:7/!H!:5/615>582:7/!Y5/0E1562>3803!H!:3!>28312!1350312:2S!38013!3997/S!

85a2/S!85a7/S!2:793/63803/!H!<EJ383/F!

!

%8!3/3!/3805:7S! 92!%,%;S!/3!295832!H!678015Q=H3!R15865R29>3803!29!2R2102:7!'3136Y7!2! 92!

%:=6265E8!:39!%<3!@383129!.!D79N0562!?76529!:39!D,'S!:78:3!/3!/538028!92/!Q2/3/!:3!92!2665E8!

:39!%/02:7!R212!92!13J29715_265E8!:39!>245/03157!H!39!L71029365>53807!:3!92/!58/050=65783/!:3!

L71>265E8!:763803S!38!3/R36529!:3!92/!871>293/S!97!6=29!6380121^!39!3/L=31_7!3:=6205J7!38!

39!2R138:5_2<3!:3!85a2/S!85a7/S!2:793/63803/!H!<EJ383/F!!

!
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-2! /50=265E8! 260=29! :3! 92/! %,! H! /=! >3<712! 13Z=5313S! /58! :=:2S! :3! R79N0562/S! 3/01203452/! H!

2665783/!R1365/2/!R212!6=>R951/3!38!39!>3:5287!H!92147!R92_7F!!

-2!Q[/Z=3:2!:3!=82!3:=6265E8!Z=3!R7/5Q59503!2038:31!97/!8=3J7/!1307/!:3!92!/7653:2:!:39!

678765>53807S!Z=3!R17R5653!38!92/!85a2/S!85a7/S!2:793/63803/!H!<EJ383/!92!L71>265E8!58034129!

H!97/!2R138:5_2<3/!/5485L56205J7/![0593/!R212!92!J5:2!87!R=3:3!:3/J586=921/3!:39!67>R17>5/7!

:3! 7L13631! =82! L71>265E8! 5856529! /E95:2! R212! Z=5383/! Y28! 7R02:7! R71! R13R2121/3! 38! 39!

:3/2117997!:3!/=!J76265E8!H!678!/=/!L71>2:713/!38!39!^>Q507!:3!92!:7638652F!!

-2!Y5/07152!:3!92/!%,!Y2!>2162:7S!38!4128!>3:5:2S!/=!/50=265E8!260=29F!!

'3/:3!/=!613265E8S!/=!5803865E8!H!L=865E8!Y2!/5:7!92!:3!L71>21!:763803/!R212!92!3:=6265E8!

Q^/562F!;^/!299^!:3!92/!J2152Q93/!H!678:565783/!Z=3!R17R5652178!/=!/=145>53807!H!Z=3!:53178!

R2=02! 2! 92! 2R21565E8! :3! %,! &=1293/S! %OR315>380293/S! $1Q282/S! #38017/! &34578293/! :3!

%:=6265E8!,71>29!H!97/!#38017/!:3!"60=295_265E8!:39!;245/03157!H!Z=3!/3!2:Y5153178!2!92/!

b383>U1502/S!#380382152/!H!%/020293/S!62:2!=82!:3!3992/!7R312!678!=8!R928!:3!3/0=:57/!H!

871>205J5:2:!:3!621^6031!82657829S!R71!97!Z=3S!/5!Q538!97/!87>Q13/!:3!92/!58/050=65783/!Z=3!

97/!5>R21038!:28!9=421!2!R38/21!38!:5L3138652/!/=/02805J2/S!38!3/38652!053838!39!>5/>7!L58F!

-7/!R9283/!H!R17412>2/!:3!3/0=:57!:39!/5/03>2!:3!L71>265E8!:3!:763803!/3!Y28!260=295_2:7!

H! 0128/L71>2:7! 38! 8=>317/2/! 762/5783/! 2! 97! 92147! :3! /=! 3O5/038652F! %/02/! 13L71>2/!

6=1156=9213/! Y28!>7:5L562:7! 97/! 6780385:7/! :3! 97/! R17412>2/! :3! 3/0=:57S! /=/! U8L2/5/S! 39!

8[>317!:3!2a7/!:3!L71>265E8S!92/!/36=38652/S!38013!7017/!2/R3607/F!":3>^/!:3!678/5:3121!

Z=3! 92!678:565E8!:3!714285_265E8S!43/05E8S!2:>585/01265E8!H!6=90=12! 58/050=657829S!R31>503!

Z=3!92/!%,!/3!15<28!Q2<7!3/Z=3>2/!R21056=9213/!Z=3!053838!5865:38652!5>R7102803!38!92!L71>2!

38!Z=3!/3!:3/21179928!/=/!>U07:7/!:3!38/3a28_2F!!

%9! 6=11N6=9=>! :3! 92/! %,! 5>R956E! 02>Q5U8! 92/! :5J31/2/! 678:565783/! Z=3! R31>5053178! /=!

58/01=>380265E8M! 871>2/! H! R1763:5>53807/S! :763803/! H! 3/0=:52803/S! R1763/7/! :3!

62R2650265E8S!R9283/!H!R17412>2/!:3!3/0=:57!J295:2:7/S!58L123/01=60=12!HS!38!R21056=921S!=8!

/5/03>2!:3!/34=5>53807!H!3J29=265E8!:3!13/=902:7/!3!5>R2607F!?58!3>Q2147S!38!8584=82!:3!

92/!260=295_265783/!6=1156=9213/!Z=3!Y28!3OR315>3802:7!92/!%,!/3!2R13652!92!3O5/038652!:3!

3/03! [905>7! 393>3807F! ,7! 3O5/038! 3J5:38652/! Z=3! <=/05L5Z=38! 97/! :5J31/7/! 62>Q57/!

3L360=2:7/S!>^/!299^!:3!92/!:365/5783/!R79N0562/S!/58:56293/!H!2:>585/01205J2/F!

%/! 58:5/6=05Q93! Z=3! 92! 58671R71265E8! :3! 92/! %,! 2! 92/! R79N0562/! H! R17412>2/! :3! 3:=6265E8!

/=R31571! 13R13/380E! =82! 7R710=85:2:! 3/0120U4562! R212! 5856521! =8! R1763/7! :3! >3<712S! 87!
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7Q/02803S!39!R=807!:3!R2105:2!38!92!0128/L71>265E8!R3:24E4562!:3!92!3:=6265E8!871>29!3/!92!

:3L58565E8!:39!R31L59!:3!3413/7!:39!:763803!Z=3!/3!Z=5313!L71>21S!R212!:3/:3!2YN!:21!R2/7!29!

28^95/5/!H!203865E8!29!R928032>53807!R3:24E4567F!

!

d5/0E1562>3803!Y2!R31>28365:7!92!3OR360205J2S!02807!38!39!/36071!3:=6205J7S!67>7!38!7017/!

/360713/!/765293/S!:3!Z=3S!2!62:2!13L71>2!38!3:=6265E8!Q^/562S!:3Q3!3O5/051!67113/R78:38652!

678!97/!R9283/!:3!3/0=:57!:3!92/!,71>293/F!'3!54=29!>28312S!/53>R13!Y28!3O5/05:7!:3/L2/3/!

Z=3!97!853428S!H2!Z=3!92!>2H71N2!:3!97/!62>Q57/!/3!Y28!392Q712:7!38!302R2/!H!>7>3807/!

:5/05807/F! #7>7! 3<3>R97S! 38! 3:=6265E8! Q^/562! 39! R928! :3! 3/0=:57/! :3! R133/67921! /3!

133/01=60=1E!38!KWW.S! .\\C! H! .\KKe! 39! :3!R15>2152! 38!KWWB! H! .\KK!>538012/!Z=3! 97/!:3!

3:=6265E8!871>29!/3!R7838!38!>216Y2!38!KWWISKWWW!H!.\K.!13/R3605J2>3803F!%9!85J39!:3!

/36=8:2152! /3! >7:5L56E! 38! KWWBS! .\\G! H! .\KK! R317! 97/! R17412>2/! 38! 92! L71>265E8! :3!

:763803/!/3!>280=J53178!:3/:3!KWWW!Y2/02!.\KVF!

!

-2! 139265E8! H! 21056=9265E8! 38013! 97/! R9283/! :3! 3/0=:57! :3! 3:=6265E8! Q^/562! H! 3:=6265E8!

871>29!3/!=87!:3!97/!:3/2LN7/!L=8:2>380293/S!H2!Z=3!38!4128!>3:5:2!Y2!:3031>582:7!39!

R31L59!:39!L=0=17!:763803S!2/N!67>7!92!715380265E8!H!2962863!:3!97/!R9283/!H!R17412>2/!:3!

3/0=:57! :3/0582:7/! 2! 97412197F!,7! 7Q/02803S! 39! 1307! 12:562! 260=29>3803! 38! 974121! Z=3! 39!

>7:397!R3:24E4567! L71>205J7!:3!3:=6265E8!871>29! 012/6538:2S! 38! 07:7/! 97/! /3805:7/S! 2!

6=29Z=531!62>Q57S!260=295_265E8!7!13L71>2!:3!3:=6265E8!Q^/562F!!

!

#78!Q2/3! 38! 92/! 3OR31538652/! Z=3! /3! Y28! 0385:7S! R2103! :39! L71029365>53807! 6380129! :3! 92!

L71>265E8!:763803!/3!:3Q3!38L7621!2!97/!R9283/!:3!3/0=:57!:3!92!3:=6265E8!871>29!R212!Z=3!

>28038428!=82!J586=9265E8!678!92!3:=6265E8!7Q954207152S!:3!029!>28312!Z=3!/=/!>7:397/S!

38L7Z=3/S!R9283/!H!R17412>2/!678/050=H28!=8!13L313803!L=8:2>38029!R212!92!L71>265E8!Z=3!

/3!R17R71657821^F!

!

-2! 3O63938652! :3! 97/! R17412>2/! Z=3! :3/2117993! 92/! %,! :3Q31^! 3/021! /=<302! 2! 61503157/! :3!

R3105838652!38!L=865E8!:39!05R7!:3!R17L3/57829!Z=3!/3!13Z=5312S!87!/792>3803!38!3:=6265E8!

Q^/562S!/587!02>Q5U8!38!39!/5/03>2!3:=6205J7!H! 92!/7653:2:e!:3!2YN!Z=3!/=!715380265E8!87!

:3R38:3! :513602>3803! :3! 97/! 62>Q57/! 6=1156=9213/! Z=3! /3! 71545828! 38! 7017/! 85J393/!

3:=6205J7/S!/587!:39!:5248E/0567!:3!92!13295:2:!H!3J79=65E8!:3!92!3:=6265E8!871>29F!

"!R3/21!:3!92/!678:565783/!Y5/0E1562>3803!2:J31/2/S!92/!%,!H!/=/!67>=85:2:3/!Y28!13295_2:7!

R17H3607/! Z=3! 012/6538:38! 92/! L1780312/! :3! 92! 58/050=65E8F! "! 97! 92147! H! 286Y7! :39! R2N/!

38678012>7/! 3O01271:582152/! 3OR31538652/! Z=3! :28! 6=3802! :39! 5>R2607! Z=3! 053838! /=/!

2665783/!38!92!67>=85:2:S!38!92/!L2>5952/!38!92/!85a2/S!85a7/S!2:793/63803/!H!<EJ383/F!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! CW!

-2/! %,S! >^/! 299^! :3! 2038:31! 97/! R17412>2/! :3! 3/0=:57! 826578293/S! L71>28! =8! 6N16=97!

3:=6205J7! 29! 678J31051/3! 38! R2103! :3! 92! 67>=85:2:F! "9! R=9/21! 92/! 8363/5:2:3/! H!

R17Q93>^0562/!:3!/=!3807187!58J79=6128!R17H3607/!/765293/!Z=3!R762/!J363/!/3!J5/5Q595_28S!

R71Z=3!39!/34=5>53807!2!/=!R17H3607!58/050=657829!/3!678638012!38!97!7L56529S!R317!87!38!92/!

2665783/!3O01271:582152/S!92/!Z=3!87!3/0^8!38!39!R17412>2!:3!3/0=:57/!7!38!92!3J29=265E8!

2:>585/01205J2F!#7>7!3<3>R97!:3!3997S!/3!6=3802!678!97!/54=53803M!

•# !U8&$(&-+(%")/&)#$%F%1,)

%8!39!87103!H!/=1!:3!;UO567!38678012>7/!%,!Z=3!053838!R17H3607/!R212!012Q2<21!678!

85a2/!7!85a7/!<71829317/!>5412803/!H!>5412803/!6380172>3156287/S!13/R3605J2>3803F!

%/07!Y2!438312:7!92!3OR31538652!/=L5653803!Z=3S!2=82:2!2!92!L71>265E8!38!39!:5/3a7!

6=1156=921S!/3!Y2!R7:5:7!L71>295_21!38!92!613265E8!:3!6=1/7/!Z=3!67>R93>38028!:3!

>28312!67803O0=295_2:2!97/!R17412>2/!J543803/F!)

•# B&7(#%.(N%+(D-)/&).%").&-'2%")=)+2.#2$%")(-/S'&-%")

%8!97/![905>7/!013/!2a7/S!=8!41=R7!:763803/!L71>2:713/!:3!%,!*8:N4382/!H!7017/!Z=3!

92Q7128! 38! R17412>2/! 580316=90=1293/! Q59584h3/! Y28! 678L71>2:7! =8! 6793605J7! :3!

13L93O5E8! 82657829! R212! :5/3a21! 6=1/7/! :3/0582:7/! 2! 92! 38/3a28_2! :3! 92/! 9384=2/!

58:N4382/! 826578293/! 07>28:7! 38! 6=3802! 92! 67/>7J5/5E8! :3! /=/! 6=90=12/! H! 92/!

2605J5:2:3/!6705:5282/!67>7!92!/53>Q12S!39!05284=5/S!39!03Z=57!H!92/!012:565783/!Z=3!

:28!/3805:7!H!2112547!2!/=!67>=85:2:F!)

•# 9&).%")$&/&")/&)+,.%F,$%+(D-)

$82!:3!92/!:3>28:2/!>^/!/3805:2/!:3!97/!:763803/!L71>2:713/S!R1^60562>3803!38!

07:7! 8=3/017! 0311507157S! 3/! Z=3! 97/! R9283/! H! R17412>2/! :3! 3/0=:57! 826578293/! 87!

6=38028! 678! 3/R2657/! 6=1156=9213/! R212! 2038:31! 92! 3:=6265E8! >=905412:7! H! 92!

3:=6265E8! 1=129F! %/02/! R13>5/2/! Y28! /31J5:7! :3! Q2/3! R212! 714285_21! :5L313803/!

41=R7/!262:U>567/!6=H7/!13/=902:7/!Y28!97412:7!4383121!92!&3:!:3!%:=6265E8!&=129S!

Z=3!249=0582!2!:5J31/2/!%,!H!7012/!58/050=65783/!:3!3:=6265E8!/=R31571!:3!:5J31/2/!

3805:2:3/!L3:31205J2/F)

•# 9&).%)3,7(.(/%/)%+%/M3(+%)

-2/!%,!Y28!Q=/62:7!58031976=65E8!678!/=/!R213/!262:U>567/!:3!7012/!58/050=65783/F!

%/07! 93/! Y28! R31>505:7! 4383121! 678J3857/! :3! 5803162>Q57! 678! =85J31/5:2:3/! H!

638017/!:3!58J3/054265E8!02807!826578293/!67>7!3O0128<317/F!%8!3/07/!5803162>Q57/!



"#$%&'(!%'$#")*+(!,"#*(,"-!T\!

R210565R28!3/0=:52803/S!:763803/!H!:513605J7/F!#2:2!J3_!3/!>^/!67>[8!9331!38!>3:57/!

L71>293/!H!38!13:3/!/765293/!Z=3!3/0=:52803/!3/0^8!:3!5803162>Q57S!Z=3!:763803/!

3/0^8!Y26538:7!3/028652/!38!R2N/3/! 5Q3172>3156287/!67>7!#Y593S!#=Q2S!#797>Q52S!

&3R[Q9562!'7>5856282S!H!%/R2a2S!38013!7017/F!

•# 9&).,")8$,+&",")/&3,+$T#(+,")=)/&)+(2/%/%-S%)

%9!#78413/7!,2657829!:3!%/6=392/!,71>293/!Z=3!/3!993JE!2!62Q7!38013!>2H7!H!760=Q13!

:3!.\KWS!:3>7/01E!Z=3!/3!R=3:3!678/01=51!=85:2:!38!92!:5J31/5:2:S!H!Z=3!3/!R7/5Q93S!

R71!3865>2!:3!92/!R21056=9215:2:3/!:3!62:2!58/050=65E8S!29628_21!678/38/7/!:315J2:7/!

:3!92!R210565R265E8!:3>761^0562S!:3/:3!92!/393665E8!:3!62:2!=87!:3!97/!:39342:7/!38!

/=/!3805:2:3/!H!%,!:3!715438F!%997!R31>505E!92!:5/6=/5E8!2Q53102S!39!:3Q203!L12867!H!

2>R952>3803!:395Q31205J7!38!212/!:3!=82!>3<71!3:=6265E8!R[Q9562F)

%/! 58:5/6=05Q93! Z=3! 92! 58671R71265E8! :3! 92/! %,! 2! 92/! R79N0562/! H! R17412>2/! :3! 3:=6265E8!

/=R31571! 13R13/380E! =82! 7R710=85:2:! 3/0120U4562! R212! 5856521! =8! R1763/7! :3! >3<712S! 87!

7Q/02803S!39!R=807!:3!R2105:2!38!92!0128/L71>265E8!R3:24E4562!:3!92!3:=6265E8!871>29!3/!92!

:3L58565E8!:39!R31L59!:3!3413/7!:39!:763803!Z=3!/3!Z=5313!L71>21S!R212!:3/:3!2YN!:21!R2/7!29!

28^95/5/!H!203865E8!2!97/!R928032>53807/!R3:24E4567/F!

%/02/!3OR31538652/!R31>5038!13J50295_21!92!J5:2!58/050=657829S!92!:3!97/!:763803/!H!97/!L=0=17/!

:763803/!871>295/02/!Z=5383/!/3!3815Z=3638!29!678012/021!7012/!>28312/!:3!L71>21/3!67>7!

:763803/F!-2!5887J265E8!R3:24E4562!H!:5:^60562/!2Q13J28!:3!8=3J2/!L=3803/!H!:3!6=90=12/!

:5J31/2/!Z=3!678L71>28!=82!8=3J2!5:32!:3!/31!:763803!38!39!/5497!``*F!

5%)8&/%','S%)&-)43M$(+%)5%#(-%)

-2! L71>265E8! :3! :763803/! 38! 97/! R2N/3/! 9205872>3156287/! 3/! Y303174U832M! 294=87/! Y28!

2:7R02:7!9503129>3803!92/!R17R=3/02/!:3!714285/>7/!58031826578293/S!/7Q13!07:7S!/5!38!3997/!

R210565R28!58/050=65783/!H!262:U>567/!826578293/!:3!97/!R2N/3/!13L315:7/F!

%9!R17H3607!)=88584!">U1562!-20582!249=058E!:5J31/2/!58/050=65783/!:3!3:=6265E8!/=R31571!

R212!Z=3S!38!=8!012Q2<7!678<=807!H!6793452:7!/3!:3L5853128!97/!R31L593/!:3!3413/7!Z=3!:3Q31N2!

974121!97/!3/0=:52803/!:3!:5J31/2/!956386520=12/S!38013!3997/!92!L71>265E8!:3!:763803/F!!

-2! 58J3/054265E8! 13295_2:2! R31>505E! 5:3805L5621! Z=3! pq! 92/! 956386520=12/! 38! 3:=6265E8S!

R3:2474N2!7!6538652/!:3!92!3:=6265E8S!Z=3!6=Q138!=82!42>2!:5J31/2!:3!3/R365295:2:3/S!0293/!

67>7! 92! 2:>585/01265E8! 3:=6205J2S! 39! R92832>53807! H! 92! 3J29=265E8S! 92! 58J3/054265E8!

3:=6205J2S!92!392Q71265E8!:3!>20315293/S!92!715380265E8!3:=6205J2!H!39!6=11N6=97!053838!=82!

:=1265E8!:3!C!2!T!2a7/n!f)=88584!">U1562!-20582S!RF!KBKgF!!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! TK!

)2>Q5U8!/3!:3>7/01E!Z=3!Y2H!:5J31/5:2:!:3!97/!R9283/!H!R17412>2/!:3!L71>265E8!:763803S!

38!0U1>587/!:3M!62142!Y712152S!U8L2/5/S!6780385:7/!H!87>Q13/!:3!92/!:5/65R9582/F!%/07/!7/65928!

38013!97/!6=2017!H!65867!2a7/!H!=82!62142!Y712152!07029!38013!.!>59!I\\!H!B!>59!C\\!Y712/F!

":5657829>3803! /3! :3>7/01E! Z=3! 92! >2H71N2! :3! 97/! R2N/3/! :3! ">U1562! -20582! R7/33! =8!

6=11N6=97!678!013/!3<3/M!f)=88584!">U1562!-20582S!RF!KB.gF!

•# $8!3<3!678/050=5:7!R71!:5/65R9582/!:3!L=8:2>3807/!:3!92!3:=6265E8F!!

!

•# %9!/34=8:7!5803412:7!R71!92/!:5/65R9582/!:39!62>R7!R3:24E4567!H!:5/65R9582157!67>7!

92/!:5:^60562/S!39!6=11N6=97!H!92/!0371N2/!R3:24E4562/F!

!

•# %9!0316317!67>R=3/07!R71!R1^60562/!/=R31J5/2:2/!Z=3!/3!58034128!29!6=11N6=97!678!=82!

62142!Y712152!3/R36NL562!R212!92!R1^60562!R17L3/57829S!:387>582:2!02>Q5U8!R2/280N2!

7!3/02:N2F!!

%8! 39! 62/7! :39! R31L59! :3! 3413/7! :3! 92/! 6211312/! :763803/S! 97/! 262:U>567/! R210565R2803/!

678/5:312178!Z=3!U/03!:3Q31N2!3/021!678L71>2:7!R71!J35805/5303!67>R3038652/!438U1562/!H!

J35805/5303!3/R36NL562/F!'3! 92/!67>R3038652/!438U1562/!:3/02628!39!678765>53807!/7Q13!39!

^132! :3! 3/0=:57! H! 92! R17L3/5E8S! 92! 62R265:2:! :3! 67>=856265E8! 7129! H! 3/61502S! :3! 2R95621!

678765>53807/! 38! 92! R1^60562S! :3! 2R138:31! H! 260=295_21/3! R31>283803>3803! H! 39!

67>R17>5/7!U0567F!

'3!92/!.I!67>R3038652/!3/R36NL562/!:3/02628!92/!/54=53803/!67>7!92/!>^/!5>R7102803/!:3!

26=31:7! 2! 97/! 3Z=5R7/! :3! 012Q2<7M! :7>5857! :3! 97/! /2Q313/! :3! 92/! :5/65R9582/! :39! ^132! :3!

678765>53807!:3!/=!3/R365295:2:S!:3/2117997!:39!R38/2>53807!9E4567S!61N0567!H!613205J7!:3!97/!

3:=628:7/S!13L93O5E8!/7Q13!/=!R1^60562!R212!>3<7121!39!Z=3Y2631!3:=6205J7S!:7>5857!:3!92!

0371N2!H!>307:7974N2!6=1156=921!R212!71538021!2665783/!3:=6205J2/S!:5/3a7!:3!3/01203452/!:3!

38/3a28_2]2R138:5_2<3! /34[8! 67803O07/! H! 613265E8! :3! 2>Q53803/! L2J712Q93/! R212! 39!

2R138:5_2<3!/34[8!67803O07/F!

"Y712!Q538S!>^/!299^!:3!3/07/!R1763/7/!58031826578293/!2!97/!Z=3!/3!Y28!/=>2:7!97/!R2N/3/!

:3!">U1562!-20582S!:3!>28312!13457829!7!3/R36NL562>3803!38!=8!R2N/!Y28!5:7!3>314538:7!

R17R=3/02/!6=1156=9213/!H!R3:24E4562/!290318205J2/!7!67>R93>3802152/!67>7!13/R=3/02!29!

3@.(1#)@':"-.*3:=6205J7!>=8:529F!!

%9!62/7!:3!92/!R3:2474N2/!:39!/=1S!92!R3:2474N2!61N0562S!92!136=R31265E8!:39!R38/2>53807!H!

L597/7LN2!:3!92!3:=6265E8!:3!D2=97!P13513S!Z=3!2!012JU/!:3!=82!R3:2474N2!95Q312:712!3O543!

13R38/21!39! /3805:7!:3! 92!3:=6265E8!678!/=/!3L3607/!:3!:7>58265E8F!'3/:3! 92!>512:2!:3!

P13513! H! :3! :5J31/7/! 03E1567/! 67>7! b72J380=12! :3! ?7=/2! ?2807/! 7! %815Z=3! '=//39! 3/!



"#$%&'(!%'$#")*+(!,"#*(,"-!T.!

8363/2157!:3/679785_21!39!/2Q31!H!:3/679785_21!92!R3:2474N2S!38038:31!92!3/6=392!J586=92:2!

29! 67803O07! /76529S!:39!R2R39!:39!3:=62:71! 67>7!=8!26071!R15865R29!:3! 92! 0128/L71>265E8!

/76529! H! :3! 97/! /2Q313/! :3! 97/! 3/0=:52803/! H! :3! 92! 67>=85:2:! 58031139265782:7/! Z=3! 93/!

R31>503! 132R138:31! /=! Y5/07152! H! :3L5851! /=! R2R39! Y5/0E1567! H! R79N0567! R212! 3<31631! /=/!

95Q3102:3/F!!

!U8&$(&-+(%")(-#&$-%+(,-%.&")

"!L58293/!:39!/5497!``S!/3!13295_E!92!#78L3138652!*803182657829!/7Q13!%:=6265E8!?=R31571F!%8!

3/03!3/R2657!:3! 58031976=65E8!262:U>562! /3!R=/7!:3! 13953J3! 92!8363/5:2:!:3!2038:31! 97/!

:3/2LN7/!:3!92/!8=3J2/!/7653:2:3/F!

-2!'36921265E8!:3!92!#78L3138652!3OR=/7!92!8363/5:2:!:3!678058=21!39!L71029365>53807!:3!92!

R210565R265E8!H!R17>765E8!:39!2663/7!:3!92/!>=<313/!2!92!3:=6265E8!/=R31571M!02>Q5U8!92!:3!

4383121! 8=3J7/! 3807187/! :3! 2R138:5_2<3S! H! >U07:7/! 3:=6205J7/! 5887J2:713/! 67>7! 39!

R38/2>53807! 61N0567! H! 613205J5:2:! H! =0595_21! 39! R70386529! Z=3! 053838! 92/! 03687974N2/! R212!

678015Q=51! 678! 92! 67Q310=12S! 13:3L5851! 97/! 3/R2657/! :3! L71>265E8S! 4383121! 13:3/! :3!

6792Q71265E8!826578293/!H!497Q293/F!!

"! :7/! :U62:2/! :3! 3/2! '36921265E8! /3! Y28! 438312:7! >[905R93/! 3OR31538652/! 3:=6205J2/!

5887J2:712/!38!39!>=8:7F!-2!511=R65E8!:3!92/!)3687974N2/!:3!92!*8L71>265E8!H!#7>=856265E8S!

Z=3! Y28! 0128/502:7! 2! 92/! )3687974N2/! :39! "R138:5_2<3! H! 39! #78765>53807! H! >^/!

13653803>3803!2!92/!)3687974N2/!:39!%>R7:312>53807!H!92!D210565R265E8!/78!>=3/012/!:3!97/!

J31054587/7/!62>Q57/!Z=3!Y28!76=115:7!38!028!R767/!2a7/F!!

%8!3/03!>2167S!92/!3OR31538652/!:39!262:U>567!?=>2012!;5012!678!39!R17H3607!p!'"*'%#"*)-*
.'"*I(##JS!38!92!*8:52S!Y2!>7/012:7!Z=3!85a2/!H!85a7/!R=3:38!2R138:31!67/2/!3O01271:582152/!

:3! :5J31/2/! :5/65R9582/! H! R71! /N! >5/>7/S! /5! 92/! 03687974N2/! /3! =/28! 2R17R52:2>3803F! -2!

3:=6265E8!2!:5/028652S!2!012JU/!:3!3807187/!J510=293/!:3!2R138:5_2<3S!Y2!67Q12:7!4128!2=43!

38!92!3:=6265E8!/=R31571!H!38!92!L71>265E8!:3!:763803/!H!02>Q5U8!Y2!R31>505:7!Z=3!<EJ383/!

:3L5828!/=/!R17R52/!012H3607152/!:3!2R138:5_2<3F!

D212! L71>21! :763803/! 38! 92/! 6=90=12/! :5450293/! Y263! 294=87/! 2a7/! 2R21365E! 39! >7:397!

)D"#r!f!"&'-%#%D)&(#*7"C(D%D)&(#*K%-."-.*L-%I#"CD"MF!%/03!>7:397!012Q2<2!678!97/!05R7/!

:3!678765>53807!Z=3!13Z=53138!97/!:763803/!:39!/5497!``*!R212!58671R7121!92/!03687974N2/!

67>7!>3:57/!R212!:3/21179921!=82!>3<71!R1^60562!R17L3/57829!Z=3!5865:2!38!97/!2R138:5_2<3/!

:3!97/!29=>87/F!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! TB!

)2>Q5U8!Y28!/=145:7!:5J31/7/!R17H3607/!3:=6205J7/!Z=3!/3!Y28!678J3105:7!38!13L313803/!:3!

97!Z=3!Y2638!7017/!R2N/3/!R212!0128/5021!:3!>7:397/!3865697R3:5/02/!H!3J29=265783/!Q2/2:2/!

38!92!>3>7152!2!92!43831265E8!:3!R38/2>53807!61N0567!H!613205J7!2!012JU/!:39!2R138:5_2<3!

Q2/2:7!38!R17H3607/S!38!R17Q93>2/S!38!62/7/S!38!/31J5657S!H!2:3>^/!L7>38028!97/!J29713/S!

39!012Q2<7!6792Q71205J7S!92!3OR13/5E8!210N/0562S!38013!7017/!2/R3607/!>387/!>3:5Q93/S!R317!

>^/!L71>205J7/F!!

D71!3<3>R97S!38!?5842R=1!/3!Y2!13R928032:7!92!L71>265E8!:3!85a2/S!85a7/S!2:793/63803/!H!

<EJ383/!R78538:7!38!39!638017!97!Z=3!:387>5828!K%2"*N(#,"@M!#78765>53807!:3!/N!>5/>7S!

#786538652!/76529S!;283<7!:3!92/!139265783/S!"=076780179!H!)7>2!:3!:365/5783/!13/R78/2Q93F!

)2>Q5U8!/3!Y2!:3L585:7!Z=3!97/!3:=628:7/!H2!87!/328!692/5L562:7/!R71!97/!13/=902:7/!:3!97/!

3O^>383/S!/587!R71!7012/!3OR31538652/!L71>205J2/!H!:3/2117997!R31/7829F!

$82! :3! 92/! [905>2/! 038:38652/! Z=3! 3/0^8! 2R95628:7! 38! :5J31/7/! R2N/3/! 3/! 39! 2R138:5_2<3!

Q2/2:7! 38! 39!>U07:7! ?)%;! f6&)"-&">* !"&'-%#%D?>* 0-D""-"2)-D* (-C*;(.'":(.)&@M/! %/02/!

>307:7974N2/!3>3143803/!17>R38!678!92!5:32!:3!2R138:31!6780385:7/!R71!/3R212:7!H!/3!

6786380128!38!4383121!2R138:5_2<3/!2!R21051!:3!/50=265783/!6705:5282/!H!87!6705:5282/!Z=3!

13/=39J38! 67>Q5828:7! 92! 6538652S! 92! 03687974N2S! 92! 58438531N2! H! 92/!>203>^0562/F!'3!3/02!

>28312!/3!438312!=8!R1763/7!L71>205J7!58034129!Z=3!95>502!39!58:5J5:=295/>7!R212!R17R56521!

92!/795:215:2:!H!/5831452!:3!97/!3/0=:52803/F!!

%/07/!/78!97/!3/6382157/!38!:78:3!/3!:3Q31^!:3/21179921!92!L71>265E8!:3!:763803/!38!92/!%,F!

-7/!L71>2:713/!:3!:763803/!3/0^8!/76529>3803!7Q9542:7/!2!07>21!38!6=3802!97/!67803O07/!

>3O56287/S! 976293/!H![8567/S!R317!02>Q5U8!:3Q31^8!03831! 13L313803/!:3!7012/! 92050=:3/!H!

07>21!97/!678765>53807/!:3!L1780312!R3:24E4567/S!:5:^60567/!H!:5/65R958213/!R212!L71>21!2!

97/!>3<713/! :763803/! Z=3! 39! ?5/03>2! %:=6205J7!,2657829! 8363/502S! 2! L58! :3! 3:=621! 2! 92/!

8=3J2/!43831265783/!:3!>23/012/!H!>23/017/!Z=3!678015Q=51^8S!2!/=!J3_S!38!92!3:=6265E8!:3!

65=:2:282/! H! 65=:2:287/S! :3/:3! 92! 203865E8! 2! 92! R15>312! 58L28652! Y2/02! 92! 3:=6265E8!

/=R31571F!

!

!

!

!

!



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

(bA%)*+(!'%!-"!%,;%,!
!

%9!7Q<305J7!:3!92!%,;%,!3/!:3/21179921!=82!R79N0562!82657829!Z=3!L710293_62!2!92/!%,S!2!R21051!

:3! 92! L71>265E8!:3!>23/012/! H!>23/017/! 678! 97/! 678765>53807/S! 2R050=:3/! H!3OR31538652!

8363/2157/!R212!39!2R138:5_2<3!H!39!:3/2117997!58034129!:3!97/!3:=628:7/S!39!>3<712>53807!

92/! 3/6=392/! 871>293/! 678! 58L123/01=60=12! 5:E832S! 39! :3/2117997! :3! /=/! R17412>2/!

6=1156=9213/S!39! L71029365>53807!:3!/=/!R1763/7/!:3!2:>585/01265E8!H! 92!R9283265E8!:3!/=/!

>7:397/!:3!58413/7F!

!

-7! 28031571! 2! R21051! :3! 92! 135J58:56265E8! :3! 92! L=865E8! /76529! :3! 3/2/! 58/050=65783/! :3!

3:=6265E8!/=R31571S!2038:538:7!2! 92/!8363/5:2:3/!H!67803O07/!134578293/!H! 976293/!:3! 92/!

67>=85:2:3/! :78:3! /3! 386=380128! =Q562:2/! H! 678! R210565R265E8! :3! 92/! 2=0715:2:3/!

3:=6205J2/!:3!97/!013/!85J393/!:3!47Q53187!H!92!67>=85:2:!871>295/02!:3!;UO567F!

!

!

!

!

!

!

!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! TT!

D&*,#*D*(?!&%#)(&%?!
!

GH! P71029365>53807!:3!92/!58/050=65783/!:3!92!L71>265E8!:763803S!97!Z=3!5>R9562!:3/05821!

97/!3/L=31_7/!:39!%/02:7!R212!>3<7121!92!58L123/01=60=12!:3!92/!%,S!4383121!>3<713/!

678:565783/! R212! 97/! L71>2:713/! :3! L71>2:713/S! 58/01=>38021! >307:7974N2/!

R3:24E4562/!R212!678021!678!=82!/E95:2!L71>265E8!5856529F!

!

IH! @3831265E8! :3! R1763/7/! R3:24E4567/! Z=3! 012/6538:28! 92! 678:565E8! :39! :763803!

67>7! 0128/>5/71! :3! 58L71>265E8! Y2652! =8! :763803! Z=3! /32! 678/01=6071! :3!

678765>53807/! H! :3! 3OR31538652/! /5485L56205J2/S! 38! =8! 2607! U0567! Q2/2:7! 38! 39!

R15865R57!Z=3!Z=538!38/3a2!2R138:3!R71Z=3!1307>2!97/!/2Q313/!67803O0=295_2:7/!:3!

/=/!3/0=:52803/F!

!

JH! &3J29715_265E8! :39! >245/03157! Z=3! 13678763! 2! 92/! >23/012/! H! 97/! >23/017/! 67>7!

243803/!:3!0128/L71>265E8!/76529!H!/3!012:=63!38!92!2665E8!:39!%/02:7!R212!39!:5/3a7S!

392Q71265E8!H!2R956265E8!:3!>3:5:2/!Z=3!>3<7138!92/!678:565783/!38!92/!Z=3!13295_28!

/=!L=865E8!H!678015Q=H28!29!>^O5>7!97417!:3!2R138:5_2<3!H!:3/2117997!58034129!:3!97/!

3:=628:7/F!

!

KH! D210565R265E8!:3!92!67>=85:2:!:3!92/!58/050=65783/!L71>2:712/!:3!:763803/!R212!92!

678/01=665E8!6793605J2!:3!/=/!R9283/!H!R17412>2/!:3!3/0=:57S!678!3/R36529!203865E8!

38!97/!6780385:7/!134578293/!H!976293/S!2:3>^/!:3!97/!67803O07/!3/679213/S!92!R1^60562!

38!39!2=92!H!97/!6793605J7/!:763803/S!H!92!678/01=665E8!:3!/2Q313/!R212!678015Q=51!2!

97/!L583/!:3!92!,=3J2!%/6=392!;3O56282F!

!

LH! @3/05E8! R3:24E4562! H! 6=1156=921! Z=3! R1571563! 39! >^O5>7! 97417! :39! 2R138:5_2<3! H!

:3/2117997!58034129!:3!97/!3:=628:7/F!

!

YH! P71>265E8! 58034129S! 62R2650265E8! H! 260=295_265E8! 678/02803! :3! 97/! L71>2:713/! :3!

L=0=12/!>23/012/!H!>23/017/F!

!

ZH! #7113/R78/2Q595:2:!:3!92/!2=0715:2:3/!3:=6205J2/!:3!97/!013/!85J393/!:3!47Q53187F!

!

[H! #797621! 29! 638017! 39! 2R138:5_2<3! :3! 85a2/S! 85a7/S! 2:793/63803/! H! <EJ383/! R212!

678015Q=51! 2! /=! 715380265E8! 58034129! H! R17>=3J2! 39! :3/2117997! :3! /=! R38/2>53807!

61N0567!H!39!L71029365>53807!:3!97/!92_7/!38013!3/6=392!H!67>=85:2:F!

!



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

\H! D17>765E8! :3! 92! 678J5J38652! 21>E8562! 38013! R31/782/! H! 67>=85:2:3/! R212! 39!

13/R307! H! 13678765>53807! :3! /=/! :5L3138652/! H! :3136Y7/S! 2! R21051! :3! 92!

580316=90=1295:2:! H! 38! =8! >2167! :3! 5869=/5E8! /76529S! 2038:538:7! 2:3>^/! 2! 97/!

67803O07/! 826578293/S! 134578293/! H! 976293/! 38! 92! R13/0265E8! :3! 97/! /31J5657/!

3:=6205J7/F!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! TI!

%A%?!%?)&")j@*#(?S!-m,%"?!'%!"##*X,S!;%)"?!c!;%'*#*X,!

D212!39!:3/2117997!:3!97/!3<3/!3/0120U4567/!:3!92!%,;%,S!/3!Y2!1307>2:7!39!012Q2<7!13295_2:7!

38! 92/! 65867! >3/2/! Z=3! 678/050=H3178! 39! #78413/7! ,2657829! R212! 39! P71029365>53807! H!

)128/L71>265E8!:3!92/!%/6=392/!,71>293/!D[Q9562/F!%/!8363/2157!:3/02621!Z=3!97/!26=31:7/!

Z=3!/3!:315J2178!:39!#78413/7!/78!39!8[6937!L=8:2>38029!:3!92!%,;%,!H!3/0^8!714285_2:7/!

38! L=865E8! :3! 97/! T! 3<3/! 3/0120U4567/! :39! 871>295/>7S! 97/! 6=293/! /78M! -2! L71>265E8! :3!

:763803/! R212! 0128/L71>21! 39! R2N/e! -2! %/6=392! ,71>29! H! /=! R9283265E8! Y2652! 39! L=0=17e!

'3/2117997!R17L3/57829!:3!97/!L71>2:713/!:3!:763803e!"=0787>N2!H!43/05E8!:3!92/!%/6=392/!

,71>293/!H!&=02!6=1156=921F!

%8!3/3!/3805:7S!97/!/54=53803/!3<3/!1360713/S!9N832/!:3!2665E8!H!>302/!Z=3!/3!5>R93>38021^8!

:3! L71>2! R17413/5J2! 3/02Q93638! 2665783/! R212! 39! L71029365>53807! :3! 92/! %,! 67>7! =8!

67>R17>5/7!:39!%/02:7!;3O56287S!07>28:7!38!6=3802!92/!2015Q=65783/!Z=3!93!67113/R78:38!

2! 62:2! 2=0715:2:! 3:=6205J2M! P3:3129S! %/02029! H! ;=8565R29S! 38! 39! >2167! :3! 92! 9345/9265E8!

J543803F!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

)

!

#



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

%8! 39! >2167! :3! 92! 6=2102! 302R2! :39! #78413/7! ,2657829! R212! 39! P71029365>53807! H!

)128/L71>265E8! :3! 92/! %/6=392/! ,71>293/! D[Q9562/! 26780365:2! :=12803! 39! 2a7! .\KW! 38!

D=3Q92S!D=3Q92S!/3!R13/38028!97/!26=31:7/S!38!L=865E8!:3!T!3<3/!3/0120U4567/!:39!871>295/>7!

38!92!0128/L71>265E8!3:=6205J2!38!;UO567M!

!

GH! -2!L71>265E8!:3!:763803/!R212!0128/L71>21!39!R2N/F!

!

IH! -2!%/6=392!,71>29!H!/=!R9283265E8!Y2652!39!L=0=17F!

!

JH! '3/2117997!R17L3/57829!:3!97/!L71>2:713/!:3!:763803/F!

!

KH! "=0787>N2!H!43/05E8!:3!92/!%/6=392/!,71>293/F!

!

LH! &=02!6=1156=921F!

!

GH) B&"8&+#,) !"# $%&'()'# *+'# *+','-%.# /%,-!,# 0!,!# "!# ),!(./%,-!&12(# $'"# 0!3.S* 678!

L=8:2>3807!38!39!"10N6=97!Bs!#78/050=657829!H!38!39!>2167!:3!92!,=3J2!%/6=392!;3O56282S!

:3Q3!678/5:3121/3!39!621^6031!97629S!67803O0=29!H!/50=2657829!:3!97/!R1763/7/!:3!38/3a28_2!

H!:3!2R138:5_2<3e!2/5>5/>7S!3/!8363/2157!136=R3121!92!L71>265E8!5856529!H! 92!L=865E8!:3!92!

:7638652!67>7!R17L3/5E8!:3!%/02:7S!2:3>^/!:3!61321!=8!8=3J7!>7:397!3:=6205J7!R212!92/!

%/6=392/!,71>293/!Z=3!678015Q=H2!2!4212805_21!=8!R2N/!:3>761^0567!H!:3!95Q3102:3/!38!07:7/!

97/! ^>Q507/! :3! 92! J5:2! R[Q9562! H! /=/03803! =8! 8=3J7! R212:54>2! 3:=6205J7! Z=3! 3/0U! 2! 92!

J284=21:52!:39!:3/2117997!65380NL567!H!036879E4567S!678!J29713/!R212!92!678J5J38652!/76529!H!

2>Q538029S! 92! :5J31/5:2:! 9584hN/0562! H! 6=90=129S! 28692:2! 38! 8=3/012/! 12N63/! 826578293/! 3!

Y5/0E1562/!R212!92!L71>265E8!65=:2:282!:39!R13/3803!/5497F!

!

-2!L71>265E8!5856529!:3!97/!:763803/!38!92/!%/6=392/!,71>293/!13Z=5313!Z=3!/3!28295638!H!

R17>=3J28! 97/! R1763/7/! :3! 260=295_265E8! H! >3<712! :39! ;7:397! %:=6205J7! :3! 92! ,=3J2!

%/6=392! ;3O56282! R212! 13/5485L5621! 92! 3:=6265E8! :3! 92/! 85a2/S! 97/! 85a7/S! 2:793/63803/! H!

<EJ383/! 678! =8! 38L7Z=3! Y79N/0567! 3! 58034129! Z=3! :3/2117993! 92! 5:3805:2:! 82657829S!

:3>761^0562S! 3Z=50205J2S! 5869=/5J2!3! 580316=90=129!Z=3!R7842!U8L2/5/! 38! 92!R31/R3605J2!:3!

4U8317!H!13/R307!2!97/!:3136Y7/!Y=>287/S!92/!95Q3102:3/!H!92!6=90=12!:3!R2_!R212!R17>7J31!

97/!J29713/!Y=>287/S!39!:3/2117997!/76573>7657829!H!92!>3<712!678058=2!:3!97/!R1763/7/!:3!

38/3a28_2!H!:3!2R138:5_2<3F!

!

D212!97412197S!/3!R928032!92!136=R31265E8!:3!92/!R3:2474N2/!Z=3!38L205638!38!39!R71!Z=U!H!39!

R212!Z=U!:39!6780385:7!3:=6205J7!38!L=865E8!:3!67803O07/!H!8363/5:2:3/!Z=3!136787_628!92!

5>R71028652!:3!92!3:=6265E8!38!=8!>2167!497Q29S!R317!Z=3!678/01=H28!290318205J2/!:3/:3!



!

%?)&")%@*"!,"#*(,"-!'%!;%A(&"!'%!-"?!%?#$%-"?!,(&;"-%?! TW!

97/! 2R138:5_2<3/! /765293/! H! 92! R17:=665E8! :3! /2Q313/e! Z=3! 678/5:3138! H! 136=R3138! 7017/!

/2Q313/!3:=6205J7/!:3/:3!=82!R31/R3605J2!Z=3!/50[3!2!92!R3:2474N2!67>7!39!2607!13L93O5J7!

:39! Y36Y7!3:=6205J7S! H! Z=3!R17>=3J2! 92! L71>265E8!:3!=8! /31! Y=>287!38!=82! /7653:2:!

/50=2:2!Y5/0E1562>3803F!

!

%8!67841=38652S!/3!R928032!=8!R31L59!:3!3413/7!Z=3!67803>R93!65867!:5>38/5783/M!R79N0562S!

R31/7829S!R3:24E4567]R/5679E4562S!L597/EL562!H!/76529F!

!

%H! B&"8&+#,)%).%)/(3&-"(D-)8,.S#(+%S!92!L71>265E8!5856529!:39!L=0=17!:763803!:3Q3!03831!

R71! 638017! 92! 13L93O5E8! /7Q13! 39! R2R39! Z=3! :3/3>R3a2! 67>7! /=<307! Y5/0E1567! H!

R79N0567! 62R2_! :3! 58034121! H! :3/21179921S! 678! =82! J5/5E8! :3>761^0562S! <=/02! H!

R210565R205J2S!2665783/!R172605J2/!Q2/2:2/!38!92/!R79N0562/!3:=6205J2/!:39!R2N/S!678!39!

67>R17>5/7!:3!012Q2<21!38!67>=85:2:!R212!/=!0128/L71>265E8F!

!

FH! !-).%)/(3&-"(D-)8&$",-%.S!/3!R17R783!=8!:763803!Z=3!2/=>2!/=!5:3805:2:!67>7!=8!

R17L3/57829!3!58039360=29!:3!92!R3:2474N2!Z=3!2R138:3!R31>283803>3803!:3!>28312!

2=07:3031>582:2! :3/:3! =8! 38L7Z=3! /76573:=6205J7! R212! L710293631! /=! :3/2117997!

R31/7829!H!/=!R1^60562!R17L3/57829e!62R2_!:3!58031J3851!38!97/!R1763/7/!:3!43/05E8!

/76529! :3! /=! 67803O07! 3/67921! H! 67>=8502157! R212! 678015Q=51! 2! 92! /79=65E8! :3! 97/!

R17Q93>2/! 6793605J7/! H! 2! 92! L71>265E8! :3! 243803/! :3! 62>Q57! Z=3! :3/21179938!

2665783/!R210565R205J2/!R212!92!13678/01=665E8!:39!03<5:7!/76529!Q2<7!=8!R38/2>53807!

Y=>285/02e!Z=3!R210565R2!38!92!43831265E8!:3!3/01203452/!Z=3!R17R56538!=82!6=90=12!

:3! 92! /7/0385Q595:2:! 97629! R212! R17>7J31! 2665783/! Z=3! J586=938! 2! 92! 67>=85:2:!

3:=6205J2! 678! /=/! 67/0=>Q13/! H! 012:565783/e! Z=3! 678015Q=H3! 2! 92! R17>765E8! H!

R1^60562! :3! 3/0597/! :3! J5:2! /29=:2Q93/S! 02807! 38! 39! 2/R3607! LN/567! 67>7! 38! 39!

3>7657829S! R212! 672:H=J21! 2! 92! 678/01=665E8! :3! /2Q313/! Z=3! 20538:28! 92/!

R17Q93>^0562/!:3!92!/7653:2:!260=29F!

!

+H! !-).,)+,-+&$-(&-#&)%).%)/(3&-"(D-)8&/%'D'(+%)=)8"(+,.D'(+%_!/3!8363/502!=8!:763803!

6=H2!J5/5E8!:5:^60562!3>283!:3!=8!:5/3a7!6=1156=921!Z=3!13/R78:2!2!92/!:3>28:2/!

R21056=9213/! :39! 67803O07S! Z=3! 93! R31>502! :3/21179921! =8! :7>5857! :3! 97/! /2Q313/!

0128/:5/65R958213/!2671:3/!2!/=!^>Q507!:3!58031J3865E8!R212!92!L71>265E8!:3!/=<307/!

61N0567/! Z=3! J297138! 92! 6538652S! 92! 03687974N2S! 92! 678/01=665E8! H! R17:=665E8! :39!

678765>53807e!Z=3!/32!62R2_!:3!58031J3851!/7657R3:24E4562>3803!38!39!R1763/7!:3!

2R138:5_2<3!/34[8!39!:3/2117997!6748505J7S!R/NZ=567S! LN/567S!3>7657829S! 678:=60=29S!

/76529! H! 6=90=129! :3! /=/! 29=>87/! 67>7! =8! Y36Y7! 13L93O5J7S! R210565R205J7! H!

R17Q93>205_2:71e!Z=3!21056=93! 92/!2665783/!:39!2=92S! 92!3/6=392!H! 92!67>=85:2:!:3!



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

>28312! 5869=/5J2! H! /32! Y^Q59! R212! 67>=85621! /=/! 5:32/! 38! 9384=2/! 7154582152/! H!

3O0128<312/S!2:3>^/!:39!3/R2a79!H!/5/03>2/!290318205J7/!:3!67>=856265E8F!!
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678!/=/03807!38!39!3<3165657!:3!97/!:3136Y7/!Y=>287/S!13/R78/2Q595:2:3/!H!J79=802:3/!Z=3!
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%8! 39! ^>Q507! 262:U>567S! 92! 3/01203452! :3! 0128/L71>265E8! Y2! :3! 678/5:3121! 92!

Y3031743835:2:!:39!871>295/>7!>3O56287!2038:538:7!/=!Y5/07152S!5:3805:2:!H!012H3607152!

R212!:3L5851!R79N0562/!3:=6205J2/!Z=3!L710293_628!2!92/!%/6=392/!,71>293/F!%8!3/03!>2167S!3/!

8363/2157!678/5:3121!92!R7/5Q595:2:!:3!678L71>21!=82!A=802!:3!@7Q53187!Z=3!672:H=J3!678!

92/! 2015Q=65783/! Z=3! 92! -3H! 93! 707142! 2! 92! ?3613021N2! :3! %:=6265E8! D[Q9562! 678! 39! L58! :3!

5>R=9/21!39!:3/2117997!:3!92/!%/6=392/!,71>293/F!!
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D212!L710293631!92!L71>265E8!:3!97/!L=0=17/!:763803/!38!92/!%/6=392/!,71>293/!3/!8363/2157!

:5/3a21S! 5>R93>38021S! :21! /34=5>53807S! 3J29=21! H! 260=295_21! 97/! R9283/! H! R17412>2/! :3!

3/0=:57! 678! Q2/3! 38! 92/! 8363/5:2:3/! :3! 92/! :5L313803/! 956386520=12/! Z=3! /3! 7L31028S!

678/5:3128:7! 92! L71>265E8!R212! 92/!3/6=392/!>=905412:7S! 92!3:=6265E8!/76573>7657829S! 92!

/29=:!2>Q538029S!92!6786538652!Y5/0E1562S!92!203865E8!2!92!:5J31/5:2:S!H!92/!9384=2/!H!6=90=12/!

7154582152/e!/538:7!58:5/R38/2Q93!7R05>5_21!97/!R1763/7/!:3!/393665E8!2!R21051!:39!R31L59!:3!

58413/7!Z=3!13Z=5312!62:2!956386520=12F!
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-2/!%/6=392/!,71>293/!:3Q38!678/795:21!=82!6=90=12!:3!92!3J29=265E8!38!07:7/!/=/!R1763/7/!

:3!>28312!58034129S!L71>205J2!H!Y79N/0562!Z=3!93/!R31>502!>3<7121!:3!>28312!/5/03>^0562!H!
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2/=>51/3!67>7!58/028652/!63105L562:712/!38!^132/!Z=3!67>R93>38038!92!L71>265E8!:763803S!

5856529!H!678058=2F!
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?3!R17R783!Z=3!92!'513665E8!:3!%:=6265E8!,71>29!38!62:2!3805:2:!421280563!=82!3/01=60=12!

:763803!67>R303803!267>R2a2:2!:3!R1763/7/!:3>761^0567/!:3!/393665E8!:3!:513605J7/!678!

R31L593/! R17L3/578293/! R310583803/e! :3/2117993! R1763/7/! :3! R9283265E8! 58/050=657829! Z=3!

R7/5Q595038! 92!:7638652S! 58J3/054265E8S!43/05E8!H!2/3/71N2S!H! L710293_62! 92! L71>265E8!:3! 97/!

871>295/02/!H!97/!JN86=97/!262:U>567/!678!58/050=65783/!:3!3:=6265E8!Q^/562F!
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-2/!58/028652/!:3!47Q53187!:3Q38!4212805_21!=8!R13/=R=3/07!Z=3!6=Q12!92/!8363/5:2:3/!:3!

58L123/01=60=12! :3! 92/! %/6=392/! ,71>293/! R[Q9562/! 2! 3L3607! :3! L710293631! 92/! ^132/!

/=/02805J2/! f:7638652S! 58J3/054265E8S! :5L=/5E8! H! 3O038/5E8! 3:=6205J2gS! 2/N! 67>7! 39!

3Z=5R2>53807!:3!3/R2657/S!92Q71207157/!3/R365295_2:7/S!3OR315>380293/S!036879E4567/!H!:3!

6783605J5:2:F!
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%/! 8363/2157! 678021! 678! 39! L5828652>53807! /=L5653803! R212! 58034121! #=31R7/! "62:U>567/!

:3/:3! /=! L71>265E8! Y2/02! /=! 678/795:265E8! H! R17>7J31! 3J3807/! :3! 5803162>Q57! R212!
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58613>3807! :39! 8[>317! :3! Q362157/! R212! 92! >3<712! :39! 2R138:5_2<3S! 39! :7>5857! :3! =82!
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!
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62:2!%/6=392!,71>29!29!.\.\!38!/=!302R2!5856529F!!

! !
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